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6HFUHWDULD�GH�'HVDUUROOR�8UEDQR�\�9LYLHQGD

i 5HVROXFLyQ� SDUD� OD� DSOLFDFLyQ� GHO 6LVWHPD� GH� 7UDQVIHUHQFLD� GH� 3RWHQFLDOLGDGHV� GHO� 'HVDUUROOR� 8UEDQR�� SUHGLR�
UHFHSWRU��SDUD�HO�SUHGLR�XELFDGR�HQ�&DOOH�7RNLR�1~PHUR������&RORQLD�3RUWDOHV�1RUWH��'HOHJDFLyQ�%HQLWR�-XiUH] �
6HFUHWDULD�GH�'HVDUUROOR�6RFLDO

i 3URWRFROR�GH�$FWXDFLyQ�GHO�3HUVRQDO�GH�OD�'LUHFFLyQ�*HQHUDO�GHO�,QVWLWXWR�GH�$VLVWHQFLD�H�,QWHJUDFLyQ�6RFLDO�GH�OD�
6HFUHWDUtD�GH�'HVDUUROOR�6RFLDO�GHO�'LVWULWR�)HGHUDO��SDUD�OD�$WHQFLyQ�D�1LxDV��1LxRV�\�$GROHVFHQWHV�HQ�3UHVXPLEOH�
6LWXDFLyQ�GH�([WUDYtR�R�$XVHQFLD�FRQ�TXLHQHV�WHQJDQ�FRQWDFWR ��
6HFUHWDUtD�GH�6DOXG

i $YLVR�SRU�HO�FXDO�VH�GDQ�D�FRQRFHU�ODV�7pFQLFDV�GH�(QIHUPHUtD�HQ�3HGLDWUtD ��
i $YLVR�SRU�HO�FXDO�VH�GDQ�D�FRQRFHU�ODV�7pFQLFDV�GH�(QIHUPHUtD�HQ�HO�6HUYLFLR�GH�8UJHQFLDV ��
i $YLVR�SRU�HO�FXDO�VH�GDQ�D�FRQRFHU�ODV�7pFQLFDV�GH�(QIHUPHUtD�HQ�HO�6HUYLFLR�GH�7HUDSLD�,QWHQVLYD ���
i $YLVR�SRU�HO�FXDO�VH�GDQ�D�FRQRFHU�ODV�7pFQLFDV�GH�(QIHUPHUtD�HQ�OD�8QLGDG�GH�4XHPDGRV�3HGLiWULFRV�\�$GXOWRV ���
i $YLVR�SRU�HO�FXDO�VH�GDQ�D�FRQRFHU�ORV�/LQHDPLHQWRV�GH�2UJDQL]DFLyQ�GH�OD�&OtQLFD�,QWHJUDO�GH�2EHVLGDG�HQ�8QLGDG�

+RVSLWDODULD ���
6HFUHWDUtD�GH�)LQDQ]DV

i $YLVR�SRU�HO�TXH�VH�GDQ�D�FRQRFHU�ODV�7DVDV�GH�5HFDUJRV�9LJHQWHV�GXUDQWH�HO�PHV�GH�VHSWLHPEUH�GH����� ���
&RQWLQ~D�HQ�OD�3iJ���
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ËQGLFH
9LHQH�GH�OD�3iJ���

'HOHJDFLyQ�&R\RDFiQ
i 1RWD�DFODUDWRULD�D� ODV�5HJODV�GH�2SHUDFLyQ�GH� OD�$FFLyQ�,QVWLWXFLRQDO�GH�(QWUHJD�GH�7DEOHWV�D�(VWXGLDQWHV�GH����

DxRV� HQ� DGHODQWH� TXH� HVWpQ� FXUVDQGR� OD� (GXFDFLyQ� 0HGLD� \� 6XSHULRU�� HQ� (VFXHODV� 2ILFLDOHV�� ³&R\RDFiQ�
7HFQROyJLFR´��SXEOLFDGDV�HO ���GH�PDU]R�GHO����� ���
'HOHJDFLyQ�/D�0DJGDOHQD�&RQWUHUDV

i $YLVR�SRU�HO�FXDO�VH�GDQ�D�FRQRFHU�GLYHUVRV�$FXHUGRV�GH�0RGLILFDFLyQ�GH�6LVWHPDV�GH�'DWRV�3HUVRQDOHV�D�FDUJR�GH�
OD�'HOHJDFLyQ�/D�0DJGDOHQD�&RQWUHUDV ���

i $YLVR�SRU�HO�FXDO�VH�GDQ�D�FRQRFHU�GLYHUVRV�$FXHUGRV�GH�6XSUHVLyQ�GH�6LVWHPDV�GH�'DWRV�3HUVRQDOHV�D�FDUJR�GH�OD�
'HOHJDFLyQ�/D�0DJGDOHQD�&RQWUHUDV ���

i $YLVR�SRU�HO�FXDO�VH�GDQ�D�FRQRFHU�GLYHUVRV�$FXHUGRV�GH�&UHDFLyQ�GH�6LVWHPDV�GH�'DWRV�3HUVRQDOHV�D�FDUJR�GH�OD�
'HOHJDFLyQ�/D�0DJGDOHQD�&RQWUHUDV ���
&RPLVLyQ�GH�'HUHFKRV�+XPDQRV�GHO�'LVWULWR�)HGHUDO

i $FXHUGR���������� GH� OD� 3UHVLGHQWD� GH� OD� &RPLVLyQ� GH�'HUHFKRV�+XPDQRV� GHO�'LVWULWR� )HGHUDO��PHGLDQWH� HO� TXH�
GHWHUPLQD�PRGLILFDU�GLH]�6LVWHPDV�GH�'DWRV�3HUVRQDOHV�GH�OD�&RPLVLyQ�GH�'HUHFKRV�+XPDQRV�GHO�'LVWULWR�)HGHUDO ���

i $FXHUGR����������GH�OD�3UHVLGHQWD�GH�OD�&RPLVLyQ�GH�'HUHFKRV�+XPDQRV�GHO�'LVWULWR�)HGHUDO�SRU�HO�TXH�GHWHUPLQD�
OD� VXSUHVLyQ�GHO�6LVWHPD�GH�'DWRV�3HUVRQDOHV� ³'LUHFWRULR�GH�3URPRWRUDV� \�3URPRWRUHV�&LXGDGDQRV�GH�'HUHFKRV�
+XPDQRV´ ���
)LGHLFRPLVR�(GXFDFLyQ�*DUDQWL]DGD�GHO�'LVWULWR�)HGHUDO

i $FXHUGR�GH�PRGLILFDFLyQ�GHO�6LVWHPD�GH�'DWRV�3HUVRQDOHV�GH�ORV�5HFXUVRV�+XPDQRV�GH�(VWUXFWXUD�GHO�)LGHLFRPLVR�
(GXFDFLyQ�*DUDQWL]DGD� GHO� 'LVWULWR� )HGHUDO� \� 6LVWHPD� GH�'DWRV� 3HUVRQDOHV� GH� ORV� 3URYHHGRUHV� GHO� )LGHLFRPLVR�
(GXFDFLyQ�*DUDQWL]DGD�GHO�'LVWULWR�)HGHUDO ���

i $FXHUGR�GH�0RGLILFDFLyQ�GHO�6LVWHPD�GH�'DWRV�3HUVRQDOHV�GHO�3URJUDPD�³3UHSD�6t´ ���
i (GLFWRV ���
i $YLVR ���
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'5��-26e�$50$1'2�$+8('�257(*$� 6HFUHWDULR�GH�6DOXG��FRQ�IXQGDPHQWR�HQ�HO�DUWtFXOR����IUDFFLyQ�;,;�����IUDFFLyQ�,9�GH�OD�
/H\�2UJiQLFD�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�GHO�'LVWULWR�)HGHUDO�����IUDFFLyQ�;;�GH�OD�/H\�GH�6DOXG�GHO�'LVWULWR�)HGHUDO�����GH�OD�/H\�GH�
3URFHGLPLHQWR�$GPLQLVWUDWLYR�GHO�'LVWULWR�)HGHUDO�����IUDFFLRQHV�9�\�9,,,�\����IUDFFLRQHV�9,��;,9�\�;;,�GHO�5HJODPHQWR�,QWHULRU�GH�OD�
$GPLQLVWUDFLyQ�3~EOLFD�GHO�'LVWULWR�)HGHUDO�HPLWR�HO�VLJXLHQWH�
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���,1752'8&&,Ï1
���0$5&2�-85Ë',&2�'(�$&78$&,Ï1
���2%-(7,92�'(/�'2&80(172
���7e&1,&$6�'(�(1)(50(5Ë$
����$WHQFLyQ�,QLFLDO�GHO�'HUHFKRKDELHQWH�R�8VXDULR�4XHPDGR�HQ�HO�6HUYLFLR�GH�8UJHQFLDV�
����$WHQFLyQ�,QLFLDO�GHO�'HUHFKRKDELHQWH�R�8VXDULR�HQ�OD�8QLGDG�GH�4XHPDGRV�
����$WHQFLyQ�GHO�'HUHFKRKDELHQWH�R�8VXDULR�HQ�HO�ÈUHD�GH�7HUDSLD�,QWHQVLYD�GH�OD�8QLGDG�GH�4XHPDGRV�
����,QVWDODFLyQ�GH�XQD�9tD�9HQRVD�
����&XUDFLyQ�GH�4XHPDGXUDV�HQ�HO�'HUHFKRKDELHQWH�R�8VXDULR�$GXOWR�
����%DOQHRWHUDSLD�DO�'HUHFKRKDELHQWH�R�8VXDULR�4XHPDGR�3HGLiWULFR�R�$GXOWR�HQ�7LQD�GH�'HVEULGDFLyQ�
����,QWHUYHQFLyQ�GH�(QIHUPHUtD�DO�'HUHFKRKDELHQWH�R�8VXDULR�3RVWRSHUDGR�GH�7RPD�\�$SOLFDFLyQ�GH�,QMHUWRV�
����&RQWURO�GH�OtTXLGRV�\�(OHFWUROLWRV�
����$OLPHQWDFLyQ�(QWHUDO�
�����$OLPHQWDFLyQ�3DUHQWHUDO�
�����3UHSDUDFLyQ�GH�OD�$OLPHQWDFLyQ�3DUHQWHUDO�
���$1(;26
����&RQFHSWRV�*HQHUDOHV�
����0HGLGDV�*HQHUDOHV�GH�&RQWURO�\ 6HJXULGDG�DO�(JUHVR�GHO�'HUHFKRKDELHQWH�R�8VXDULR�
����6HYHULGDG�GH�ODV�4XHPDGXUDV�6HJ~Q�$PHULFDQ�%XUQ�$VVRFLDWLRQ��$%$��
����7DEOD�3DUD�HO�&iOFXOR�GH�6XSHUILFLH�&RUSRUDO�4XHPDGD�
����(VTXHPD�GH�/XQG�%URZGHU�
����&iOFXOR�$SUR[LPDGR�GH�3pUGLGD�GH�OtTXLGRV�&RUSRUDOHV�HQ�3HGLDWUtD�
����&iOFXOR�$SUR[LPDGR�GH�3pUGLGD�GH�OtTXLGRV�&RUSRUDOHV�HQ�$GXOWRV�
����(VTXHPDV�PiV�8WLOL]DGRV�SDUD�OD�5HSRVLFLyQ�GH�/tTXLGRV�HQ�HO�'HUHFKRKDELHQWH�R�8VXDULR�4XHPDGR�3HGLiWULFR�
����(VTXHPDV�PiV�8WLOL]DGRV�SDUD�OD�5HSRVLFLyQ�GH�/tTXLGRV�HQ�HO�'HUHFKRKDELHQWH�R�8VXDULR�4XHPDGR�$GXOWR�
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�����5HJOD�GH�ORV���HQ�HO�'HUHFKRKDELHQWH�R�8VXDULR�$GXOWR�
�����7UDXPDV�&RQFXUUHQWHV�
�����7LSRV�GH�,QMHUWRV�
�����$SyVLWRV�6LQWpWLFRV�\�%LROyJLFRV�
�����6LVWHPD�9$&��3UHVLyQ�1HJDWLYD��
�����'HVEULGDFLyQ�SRU�+LGURELVWXUt�
�����*ORVDULR�GH�7pUPLQRV�
���%,%/,2*5$)Ë$
���,1752'8&&,Ï1
(Q�HO�'LVWULWR�)HGHUDO��GDGDV�ODV�FDUDFWHUtVWLFDV�VRFLDOHV�TXH�HQIUHQWDPRV�HQ�OD�DFWXDOLGDG� KDQ DXPHQWDGR ORV WUDXPDWLVPRV DPELHQWDOHV��
ORV DFFLGHQWHV HQ HO KRJDU VH�PXOWLSOLFDQ RFDVLRQDQGR XQD JUDQ GHPDQGD HQ ODV VDODV GH XUJHQFLD HQ ORV KRVSLWDOHV GH� OD &LXGDG GH
0p[LFR� /D IDOWD GH SUHYHQFLyQ��FXLGDGR�\�DWHQFLyQ�GH ORV QLxRV HQ HO KRJDU \ OD IDOWD GH�SURWHFFLyQ GH ORV DGXOWRV HQ HO GHVHPSHxR GH VX
WUDEDMR� ORV H[SRQH D VXIULU DFFLGHQWHV�\ GHQWUR GH pVWRV ORV DFFLGHQWHV TXH RFDVLRQDQ TXHPDGXUDV VH FRQYLHUWHQ HQ XUJHQFLDV�TXH GH QR
VHU DWHQGLGDV RSRUWXQD� \� DGHFXDGDPHQWH� SXHGHQ RFDVLRQDU OHVLRQHV UHODWLYDPHQWH OHYHV� R LQFDSDFLGDGHV ItVLFDV H[WUDRUGLQDULDPHQWH
JUDYHV��DVt�FRPR�WDPELpQ�OHVLRQHV�LPSRUWDQWHV�\�FRPSOHMDV�HQ�HO�iUHD�HPRFLRQDO�\�DIHFWLYD�
'HQWUR GH OD UHG KRVSLWDODULD GH OD 6HFUHWDUtD GH 6DOXG GHO 'LVWULWR )HGHUDO� H[LVWHQ�XQLGDGHV�PpGLFDV� HVSHFLDOL]DGDV�SDUD� OD�
DWHQFLyQ�GHO�GHUHFKRKDELHQWH�R�XVXDULR�TXHPDGR� TXH VH HQFXHQWUDQ HVWDEOHFLGDV HQ H O � +RVSLWDO 3HGLiWULFR 7DFXED\D� +RVSLWDO�
3HGLiWULFR ;RFKLPLOFR� \ HQ � H O � +RVSLWDO *HQHUDO ³'U� � 5XEpQ /HxHUR´� ORV�FXDOHV VRQ FHQWURV GH FRQFHQWUDFLyQ D GRQGH VH�FDQDOL]D�
WRGR�GHUHFKRKDELHQWH�R�XVXDULR�TXHPDGR�TXH�DFXGH�D�ODV�VDODV�GH�XUJHQFLD�GH�ORV�KRVSLWDOHV�GH�OD�,QVWLWXFLyQ�
(Q� DSR\R� D� HVWDV� XQLGDGHV�� HO� SHUVRQDO� GH� HQIHUPHUtD� H[SHUWR� HQ� OD� DWHQFLyQ�GHO� GHUHFKRKDELHQWH� R� XVXDULR�TXHPDGR� KD� HODERUDGR� HO�
SUHVHQWH�GRFXPHQWR�SDUD�TXH� HO�SHUVRQDO�GH� OD�8QLGDG�GH�4XHPDGRV� FXHQWH� FRQ�XQD�KHUUDPLHQWD�GH� WUDEDMR�TXH�JXtH� VXV� DFWLYLGDGHV��
DVLPLVPR�SDUD�TXH�HO�SHUVRQDO�GLUHFWLYR�OR�FRQR]FD��OR�GLIXQGD�\�VXSHUYLVH�VX�DSOLFDFLyQ�
(VWH GRFXPHQWR VH FRPSRQH GH � � FDStWXORV� OD LQWURGXFFLyQ� HO � PDUFR � MX UtGLFR � GH � DFWXDFLyQ� � HO REMHWLYR� ODV WpFQLFDV�GH
HQIHUPHUtD PiV FRPXQHV TXH VH GHVDUUROODQ HQ OD XQLGDG� ORV�DQH[RV��HO�JORVDULR�GH�WpUPLQRV�\�OD�ELEOLRJUDItD�
)LQDOPHQWH HV FRQYHQLHQWH PHQFLRQDU TXH HVWH GRFXPHQWR HV SHUIHFWLEOH \ VH UHTXLHUH�GH FRQVWDQWHV UHYLVLRQHV�\�DFWXDOL]DFLRQHV� SDUD
PDQWHQHU VX YLJHQFLD� FRPR GRFXPHQWR WpFQLFR�QRUPDWLYR�
(O�SUHVHQWH�GRFXPHQWR�VH�HODERUD�FRQ�IXQGDPHQWR�HQ� ODV�DWULEXFLRQHV�GH� OD�'LUHFFLyQ�*HQHUDO�GH�3ODQHDFLyQ�\�&RRUGLQDFLyQ�6HFWRULDO�
HVWDEOHFLGDV�HQ�HO�DUWtFXOR����)UDFFLRQHV�9,�\�;,9�GHO�5HJODPHQWR�,QWHULRU�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�GHO�'LVWULWR�\�HQ�ODV�IXQFLRQHV�GH�
OD�'LUHFFLyQ�GH�&RRUGLQDFLyQ�\�'HVDUUROOR�6HFWRULDO�GHVFULWDV�HQ�HO�0DQXDO�$GPLQLVWUDWLYR�GH�OD�6HFUHWDUtD�GH�6DOXG�
���0$5&2�-85Ë',&2�'(�$&78$&,Ï1
&2167,78&,Ï1
x &RQVWLWXFLyQ�3ROtWLFD�GH� ORV�(VWDGRV�8QLGRV�0H[LFDQRV��SXEOLFDGD�HQ�HO�'LDULR�2ILFLDO�GH� OD�)HGHUDFLyQ�HO����GH� IHEUHUR�GH�������
~OWLPD�UHIRUPD����GH�MXOLR GH������
(67$7872
x (VWDWXWR�GH�*RELHUQR�GHO�'LVWULWR�)HGHUDO��SXEOLFDGR�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�HO����GH�MXOLR�GH�������~OWLPD�UHIRUPD����GH�
MXQLR�GH������
/(<(6
x /H\�)HGHUDO�GH�5HVSRQVDELOLGDGHV�GH�ORV�6HUYLGRUHV�3~EOLFRV��SXEOLFDGD�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�HO����GH�GLFLHPEUH�GH�
������~OWLPD�UHIRUPD����GH�GLFLHPEUH�GH������
x /H\ *HQHUDO�GH�6DOXG��SXEOLFDGD�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�HO����GH�IHEUHUR�GH�������~OWLPD�UHIRUPD����GH�MXQLR�GH������
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x /H\�2UJiQLFD�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�GHO�'LVWULWR�)HGHUDO��SXEOLFDGD�HQ�OD�*DFHWD�2ILFLDO�GHO�'LVWULWR�)HGHUDO�HO����GH�GLFLHPEUH�
GH�������~OWLPD�UHIRUPD����GH�HQHUR�GH������
x /H\�TXH�(VWDEOHFH�HO�'HUHFKR�DO�$FFHVR�*UDWXLWR�D�ORV�6HUYLFLRV�0pGLFRV�\�0HGLFDPHQWRV�D�ODV�3HUVRQDV�5HVLGHQWHV�HQ�HO�'LVWULWR�
)HGHUDO�TXH�&DUHFHQ�GH�6HJXULGDG�6RFLDO�/DERUDO��SXEOLFDGD�HQ�OD�*DFHWD�2ILFLDO�GHO�'LVWULWR�)HGHUDO�HO����GH�PD\R�GH������
x /H\�GH�6DOXG�GHO�'LVWULWR�)HGHUDO��SXEOLFDGD�HQ�OD�*DFHWD�2ILFLDO�GHO�'LVWULWR�)HGHUDO�HO����GH�VHSWLHPEUH�GH�������~OWLPD�UHIRUPD����
GH�PDU]R�GH������
5(*/$0(1726
x 5HJODPHQWR�GH�OD�/H\�*HQHUDO�GH�6DOXG HQ�0DWHULD�GH�3UHVWDFLyQ�GH�6HUYLFLRV�GH�$WHQFLyQ�0pGLFD��SXEOLFDGR�HQ�HO�'LDULR�2ILFLDO�GH�
OD�)HGHUDFLyQ�HO����GH�PD\R�GH�������~OWLPD�UHIRUPD����GH�PDU]R�GH������
x 5HJODPHQWR�,QWHULRU�GH� OD�$GPLQLVWUDFLyQ�3~EOLFD�GHO�'LVWULWR�)HGHUDO��SXEOLFDGR�HQ� OD�*DFHWD�2ILFLDO�GHO�'LVWULWR�)HGHUDO�HO����GH�
GLFLHPEUH�GH�������~OWLPD�UHIRUPD����GH�QRYLHPEUH�GH������
x 5HJODPHQWR�GH�OD�/H\�*HQHUDO�GH�6DOXG�HQ�0DWHULD�GH�3URWHFFLyQ�6RFLDO�HQ�6DOXG��SXEOLFDGR�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�HO�
���GH�DEULO�GH�������~OWLPD�UHIRUPD����GH�GLFLHPEUH�GH������
x 5HJODPHQWR� GH� OD� /H\� TXH� (VWDEOHFH� HO� 'HUHFKR� DO� $FFHVR� *UDWXLWR� D� ORV� 6HUYLFLRV� 0pGLFRV� \� 0HGLFDPHQWRV� D� ODV� 3HUVRQDV�
5HVLGHQWHV�HQ�HO�'LVWULWR�)HGHUDO�TXH�&DUHFHQ�GH�6HJXULGDG�6RFLDO�/DERUDO��SXEOLFDGR�HQ�OD�*DFHWD 2ILFLDO�GHO�'LVWULWR�)HGHUDO�HO����GH�
GLFLHPEUH�GH������
x 5HJODPHQWR�GH�OD�/H\�GH�6DOXG�GHO�'LVWULWR�)HGHUDO��SXEOLFDGR�HQ�OD�*DFHWD�2ILFLDO�GHO�'LVWULWR�)HGHUDO�HO����GH�MXOLR�GH������
'2&80(1726�1250$7,92�$'0,1,675$7,926
x 1RUPD� 2ILFLDO� 0H[LFDQD� 120�����6(0$51$7�66$�������� 3URWHFFLyQ� $PELHQWDO� � 6DOXG� $PELHQWDO� � 5HVLGXRV� 3HOLJURVRV�
%LROyJLFR�� ,QIHFFLRVRV�� &ODVLILFDFLyQ�\�(VSHFLILFDFLRQHV�GH�0DQHMR��3XEOLFDGD�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�HO����GH�IHEUHUR�GH�
�����
x 1RUPD� 2ILFLDO� 0H[LFDQD� 120�����66$�������� 3DUD� OD� 9LJLODQFLD� (SLGHPLROyJLFD�� 3UHYHQFLyQ� \� &RQWURO� GH� ODV� ,QIHFFLRQHV�
1RVRFRPLDOHV��3XEOLFDGD�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�HO����GH�QRYLHPEUH�GH������
x 1RUPD�2ILFLDO�0H[LFDQD�120�����66$��������'HO�([SHGLHQWH�&OtQLFR��3XEOLFDGD�HQ�HO�'LDULR�2ILFLDO�GH� OD�)HGHUDFLyQ�HO����GH�
RFWXEUH�GH������
x 1RUPD�2ILFLDO�0H[LFDQD�120�����66$��������3DUD�OD�'LVSRVLFLyQ�GH�6DQJUH�+XPDQD�\�VXV�&RPSRQHQWHV�FRQ�)LQHV�7HUDSpXWLFRV��
3XEOLFDGD�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�HO����GH�RFWXEUH�GH������
x 1RUPD�2ILFLDO�0H[LFDQD�120�����66$��������4XH�(VWDEOHFH� ODV�&DUDFWHUtVWLFDV�0tQLPDV� GH� ,QIUDHVWUXFWXUD� \�(TXLSDPLHQWR�GH�
+RVSLWDOHV�\�&RQVXOWRULRV�GH�$WHQFLyQ�0pGLFD�(VSHFLDOL]DGD��3XEOLFDGD�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�HO����GH�HQHUR�GH �����
x 1RUPD�2ILFLDO�0H[LFDQD�120�����66$��������5HJXODFLyQ�GH�ORV�6HUYLFLRV�GH�6DOXG�TXH�(VWDEOHFH�ORV�&ULWHULRV�GH�)XQFLRQDPLHQWR�
\� $WHQFLyQ� HQ� ORV� 6HUYLFLRV� GH� 8UJHQFLDV� GH� ORV� (VWDEOHFLPLHQWRV� SDUD� OD� $WHQFLyQ� 0pGLFD�� 3XEOLFDGD� HQ� HO� 'LDULR� 2ILFLDO� GH� OD�
)HGHUDFLyQ�HO����GH�VHSWLHPEUH�GH������
���2%-(7,92�'(/�'2&80(172
3URSRUFLRQDU� DO� SHUVRQDO� GH� HQIHUPHUtD� DGVFULWR� D� OD� 8QLGDG� GH� 4XHPDGRV� \� D� ORV� 6HUYLFLRV� GH� 8UJHQFLDV� XQ� LQVWUXPHQWR� WpFQLFR
QRUPDWLYR� TXH� HVWDEOH]FD� ORV� OLQHDPLHQWRV� JHQHUDOHV� SDUD� OD� DWHQFLyQ� GHO� GHUHFKRKDELHQWH� R� XVXDULR TXHPDGR� HQ ODV XQLGDGHV
KRVSLWDODULDV GH OD 6HFUHWDUtD GH�6DOXG�
���7e&1,&$6�'(�(1)(50(5Ë$
����$WHQFLyQ�,QLFLDO�GHO�'HUHFKRKDELHQWH�R�8VXDULR�4XHPDGR�HQ�HO�6HUYLFLR�GH�8UJHQFLDV�
&RQFHSWR�
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6RQ�ODV�LQWHUYHQFLRQHV�HVSHFtILFDV�\�HVSHFLDOL]DGDV�TXH�SURSRUFLRQD�HO�SHUVRQDO�GH�(QIHUPHUtD�DO�GHUHFKRKDELHQWH�R�XVXDULR�TXH�DFDED�GH�
VXIULU�XQD�OHVLyQ�WpUPLFD�\�TXH�LQJUHVD�DO�6HUYLFLR�GH�8UJHQFLDV�
2EMHWLYR�
0DQWHQHU�DO�GHUHFKRKDELHQWH�R�XVXDULR�FRQ�VXV�IXQFLRQHV�YLWDOHV�\�KHPRGLQiPLFDV�GHQWUR�GH�SDUiPHWURV�HVWDEOHV�
3ULQFLSLR�
(O� RWRUJDU� XQD� DWHQFLyQ� RSRUWXQD� \� HVSHFLDOL]DGD� SRU� HO� SHUVRQDO� GH� HQIHUPHUtD� DO� GHUHFKRKDELHQWH� R� XVXDULR� TXHPDGR�� GLVPLQX\H�
FRPSOLFDFLRQHV�LUUHYHUVLEOHV��DVt�FRPR�ODV�WDVDV�GH�PRUELOLGDG�\�PRUWDOLGDG�
0DWHULDO�\�(TXLSR�
x 8QLIRUPH�GHVHFKDEOH�
x *XDQWHV HVWpULOHV�
x &XEUHERFDV�
x 7HUPyPHWUR�
x 5HORM�
x %DXPDQyPHWUR�
x (VWHWRVFRSLR�
x 6ROXFLRQHV SDUHQWHUDOHV� FRORLGHV \ FULVWDORLGHV�
x (TXLSR SDUD YHQRFOLVLV �FDWpWHUHV� VLOiVWLF HQ GLIHUHQWHV FDOLEUHV��
x 7RUXQGDV�
x 3XQ]RFDW FDOLEUHV ���\�����SHGLiWULFR�������\�����
x *DVDV HVWpULOHV�
x $SyVLWRV FLUFXODUHV \ FXDGUDGRV HVWpULOHV�
x 6ROXFLRQHV DQWLVpSWLFDV �,VRGLQH�\�-DEyQ�TXLU~UJLFR��
x &DWpWHU GH R[tJHQR�
x -HULQJDV GH ����� \ � FP�
x $JXMDV�
x 7HOD�DGKHVLYD�
x 6RQGD�)ROH\�1R�������������������\����
x 6RQGD /HYtQ 1R� ����������������
x (TXLSR�GH�YHQRGLVHFFLyQ�
x (TXLSR�GH�FXUDFLyQ�
x 0RQLWRU FRQ R[tPHWUR�GH�SXOVR�
x %RPED�GH�LQIXVLyQ�



���GH�$JRVWR�GH����� *$&(7$�2),&,$/�'(/�',675,72�)('(5$/ ���

x &DUUR�GH�UHDQLPDFLyQ�
0HGLFDPHQWRV�
x &UHPD�6LOYDGHQH��VXOIDGLD]LQD�GH�SODWD�PLFURQL]DGD��
x &UHPD GH )XUDFtQ �QLWURIXUD]RQD��
x 8QJ�HQWR�GH�8OFRGHUPD��FRODJHQD]D�\�FORUDQIHQLFRO��
x ÈPSXODV GH 1DOEXILQD� 0LGD]RODP� .HWDPLQD��7UDPDGRO��)HQWDQ\OR�
x $SyVLWRV�ELROyJLFRV�\�VLQWpWLFRV�
7pFQLFD�
x 5HFLEH�DO�GHUHFKRKDELHQWH�R�XVXDULR�TXH�HV�WUDtGR�GH�HPHUJHQFLD�SRU�KDEHU�VXIULGR�XQD�OHVLyQ�WpUPLFD�
x (Q�FDVR�GH�WUDWDUVH�GH�XQ�GHUHFKRKDELHQWH�R�XVXDULR�JUDYH�R�LQFRQVFLHQWH��VH�OH�LQIRUPD�LQPHGLDWDPHQWH�DO�PpGLFR�GH�VX�OOHJDGD�SDUD�
OD� YDORUDFLyQ�� HQ� WDQWR�� VH� OH� SURSRUFLRQDQ� ODV� PDQLREUDV� GH� 6RSRUWH� 9LWDO� QHFHVDULDV� SDUD� PDQWHQHU� XQD� YHQWLODFLyQ� DGHFXDGD� \� HO�
IXQFLRQDPLHQWR�FDUGtDFR�VLQ�FRPSURPLVR�
x /DYDUVH�ODV�PDQRV�\�R�DSOLFDUVH�JHO�DQWLEDFWHULDO�
x &RORFDUVH�EDWD��FXEUHERFDV�\�JXDQWHV�HVWpULOHV�
x 5HFLEH� DO� GHUHFKRKDELHQWH� R� XVXDULR� \� UHYLVDU� OD� GRFXPHQWDFLyQ� GH� OD� DWHQFLyQ� SUHKRVSLWDODULD� TXH� VH� OH� RWRUJy� \� DFWXDU� HQ�
FRQVHFXHQFLD��VLJXLHQGR�OR�LQGLFDGR�HQ�HO�SURWRFROR�GH�DWHQFLyQ�LQWHUQD�GHO�VHUYLFLR��HQ�WDQWR�VH�UHDOL]D�OD�YDORUDFLyQ�PpGLFD�
x 5HWLUD� WRGR�REMHWR� H[WHUQR� GHO� GHUHFKRKDELHQWH�R� XVXDULR� �EURFKHV��PHGDOODV�� DQLOORV��PDTXLOODMH�� HVPDOWH� GH� XxDV�� HWF���� DVt� FRPR�
SUyWHVLV�GHQWDOHV�R�OHQWHV�GH�FRQWDFWR�\�ORV�HQWUHJD�DO�IDPLOLDU�R�DFRPSDxDQWH�R��HQ�VX�FDVR��D�7UDEDMR�6RFLDO�
x 5HWLUD�ODV�URSDV�DO�GHUHFKRKDELHQWH�R�XVXDULR��HQ�HO�FDVR�TXH�pVWDV�HVWpQ�DGKHULGDV�D�OD�SLHO��UHFRUWDUODV�\�H[SRQHUOR��VL�ODV�FRQGLFLRQHV�
OR�SHUPLWHQ��D�XQ�EDxR�R�UHJDGHUD�FRQ�DJXD�WLELD�\�FXEULUOR�FRQ�ViEDQDV�OLPSLDV�
x ,QVWDOD�DO�GHUHFKRKDELHQWH�R�XVXDULR FRQ�D\XGD�GHO�FDPLOOHUR�HQ�OD�FDPD�GHO�VHUYLFLR�\�GHMDUOR�FyPRGR�R�HQ�SRVLFLyQ�VHPLIRZOHU�
x ,QVWDOD� XQD� YtD� YHQRVD� SHULIpULFD� SDUD� DGPLQLVWUDFLyQ� GH� VROXFLRQHV� �HQ� FDVR� GH� TXH� QR� VH� KD\D� UHDOL]DGR� GXUDQWH� OD� DWHQFLyQ�
SUHKRVSLWDODULD��
x 5HDOL]D�OD�HYDOXDFLyQ�LQLFLDO�SULPDULD�\�VHFXQGDULD�GH�DFXHUGR�D�ORV�SURWRFRORV�GH�DWHQFLyQ�$7/6�\�$�%�/�6�
(YDOXDFLyQ�3ULPDULD�
x 9HULILFD�YtD�DpUHD�SHUPHDEOH��YHULILFD�VL�WLHQH�TXHPDGXUDV�HQ�YtDV�iUHDV�FRQ�ORV�VLJQRV�6721��9LEULVDV�TXHPDGDV��HVSXWR�FDUERQiFHR�
\�HVWULGRU�ODUtQJHR�\�R�FXHUSR�H[WUDxR��
x 9HULILFD�9HQWLODFLyQ�$GHFXDGD��REVHUYDU�GDWRV�GH�GLILFXOWDG�UHVSLUDWRULD��
x &LUFXODFLyQ� �YHULILFD� VL� VH� LQVWDOy� XQ� DFFHVR� YHQRVR� HQ� OD� DWHQFLyQ� SUHKRVSLWDODULD�� YHULILFD� ORV� SXOVRV� SHULIpULFRV�� OD� IUHFXHQFLD�
FDUGLDFD��\�HQ�VX�FDVR��FRORFD�FDEOHV�GH�(&*�\�R�LQVWDOD�R�PDQWLHQH�DFFHVR�YHQRVR��
x (YDO~D�HVWDGR�1HXUROyJLFR��YHULILFDU�HVFDOD�GH�&RPD�*ODVJRZ�\�UHVSXHVWD�SXSLODU��
x ([SRVLFLyQ��UHWLUD�URSD�R�YHQGDV��
x (YDO~D�)OXLGRWHUDSLD� D� WUDYpV�GH� ORV� VLJQRV�YLWDOHV� �PRQLWRUL]D� DO� GHUHFKRKDELHQWH�R�XVXDULR�7�$��)�&��)�5��3�9�&��7HPSHUDWXUD� \�
GLXUHVLV�KRUDULD��
x /RFDOL]D�ODV�iUHDV�TXHPDGDV�
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x 2EVHUYD�DVSHFWRV�ItVLFRV�
x 9DORUD�OD�VHYHULGDG�GH�ODV�TXHPDGXUDV�
x 9DORUD�UHVSXHVWD�DO�GRORU�
(YDOXDFLyQ�6HFXQGDULD�
x 6ROLFLWD�H[iPHQHV�GH�ODERUDWRULR��VHJ~Q�SURWRFROR�HVWDEOHFLGR�HQ�HO�iUHD�
x $WLHQGH�ODV�KHULGDV�
x 'RFXPHQWD�ODV�FDUDFWHUtVWLFDV�GHO�HYHQWR�
x 6ROLFLWD�HQ�HO�FDVR��DSR\R�SVLFROyJLFR�R�HVSLULWXDO�
x 8QD� YH]� UHDOL]DGD� OD� YDORUDFLyQ�PpGLFD�� YHULILFD� HQ� HO� H[SHGLHQWH� FOtQLFR� ORV� GDWRV� GHO� GHUHFKRKDELHQWH� R� XVXDULR� H� LQGLFDFLRQHV�
PpGLFDV�
x &RORFD�PRQLWRUHV�GH�UHJLVWUR�\�FRQWURO�GH�FRQVWDQWHV�YLWDOHV�
x (ODERUD�\�FRORFD�SXOVHUD�GH�LGHQWLILFDFLyQ�FRQ�GDWRV�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x $YLVD�D�PHGLFLQD�SUHYHQWLYD�SDUD�SURILOD[LV�DQWLWHWiQLFD��3DFLHQWH�SHGLiWULFR�YHULILFDU�FDUWLOOD�GH�YDFXQDFLyQ�
x 9HULILFD�LQGLFDFLRQHV PpGLFDV�\�PLQLVWUDU�IiUPDFRV�LQGLFDGRV�\�HQ�VX�FDVR��VHGRDQDOJHVLD�\�R[LJHQRWHUDSLD�
x 3UHSDUD�DO�GHUHFKRKDELHQWH�R�XVXDULR�SDUD�HO�EDxR�\�FXUDFLyQ�
x 5HDOL]D�WULFRWRPtD�DO�GHUHFKRKDELHQWH�R�XVXDULR�

x $GXOWR� 4XHPDGXUDV�HQ�iUHDV�HVSHFLDOHV�FRPR��FDUD��PDQRV��SLHV��\�JHQLWDOHV��FXHUR�FDEHOOXGR�H[SOLFDQGR�DO�GHUHFKRKDELHQWH�R�
XVXDULR�\�IDPLOLDU�OD�LPSRUWDQFLD�GH�OD�WULFRWRPtD��
x 3HGLiWULFR� 6ROLFLWD�DXWRUL]DFLyQ�GHO�SDGUH��PDGUH�R�WXWRU��DQWHV�GH�UHDOL]DU�OD�WpFQLFD��VyOR�HQ�TXHPDGXUDV�PRGHUDGDV��JUDYHV�\�
FXHUR�FDEHOOXGR��

x 5HDOL]D� FXUDFLyQ� \� DSOLFDFLyQ� WySLFD� GHO� DQWLELyWLFR� \�R� DSyVLWR� VLQWpWLFR� �YHU� FDStWXORV� GH� EDxR� \� FXUDFLyQ�� \� FRQWLQXDU� OD�
PLQLVWUDFLyQ�GH�R[LJHQR�KDVWD�OD�UHFXSHUDFLyQ�GH�OD�SVHXGRDQDOJHVLD�
x 3URWHJH�OD�LQGLYLGXDOLGDG�GHO�GHUHFKRKDELHQWH�R�XVXDULR�HQ�WRGR�PRPHQWR�
x $QRWD ODV�DFFLRQHV�UHDOL]DGDV�\�REVHUYDFLRQHV��DVt�FRPR�OD�DSOLFDFLyQ�GH�PHGLFDPHQWRV \ OD HYROXFLyQ GH OD TXHPDGXUD HQ OD KRMD
GH UHJLVWURV FOtQLFRV GH�HQIHUPHUtD�
0HGLGDV GH &RQWURO \ 6HJXULGDG�
x /DYDUVH ODV PDQRV DQWHV \ GHVSXpV GH UHDOL]DU ORV SURFHGLPLHQWRV \ FXDQWDV YHFHV�VHD QHFHVDULR�
x (Q� WRGR� GHUHFKRKDELHQWH� R� XVXDULR� TXH� SUHVHQWH� TXHPDGXUDV� HQ� FDUD� \� FXHOOR�� R� FRQ� VRVSHFKD� GH� OHVLRQHV� SRU� LQKDODFLyQ�� HVWi�
LQGLFDGD�OD�LQWXEDFLyQ�HQGRWUDTXHDO�
x 9HULILFD TXH ODV LQVWDODFLRQHV� DSDUDWRV \ HTXLSRV GH XUJHQFLDV VH HQFXHQWUHQ HQ�ySWLPDV FRQGLFLRQHV�
x 2EVHUYD�SHUPDQHQWHPHQWH�ODV�FRQVWDQWHV�YLWDOHV�\�ORV�VLJQRV�GH�DODUPD�HQ�HO�GHUHFKRKDELHQWH�R�XVXDULR��PDQWHQLHQGR�LQIRUPDGR� DO�
PpGLFR�
x (IHFW~D� ODV� DQRWDFLRQHV� FRUUHVSRQGLHQWHV� GH� WRGR� HYHQWR� SUHVHQWDGR� HQ� HO� GHUHFKRKDELHQWH� R� XVXDULR�� HQ� ORV� UHJLVWURV FOtQLFRV GH
HQIHUPHUtD�
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x /OHYD�XQ�HVWULFWR�FRQWURO�\�UHJLVWUR�GH�ORV�PHGLFDPHQWRV�\�VROXFLRQHV�DGPLQLVWUDGDV��GH�DFXHUGR�D�ORV�HVTXHPDV�LQGLFDGRV�
�����$WHQFLyQ�,QLFLDO�GHO�'HUHFKRKDELHQWH�R�8VXDULR�4XHPDGR�HQ�OD�8QLGDG�GH�4XHPDGRV�
&RQFHSWR�
(V�OD�DWHQFLyQ PpGLFD \ WUDWDPLHQWR TXH� VH� RWRUJD� D WRGR�GHUHFKRKDELHQWH�R�XVXDULR�FRQ�TXHPDGXUDV�PRGHUDGDV�\ JUDQ�TXHPDGR�
TXH UHTXLHUH�GH�YLJLODQFLD�\ WUDWDPLHQWR KRVSLWDODULR�HVSHFLDOL]DGR�
2EMHWLYR�
3URSRUFLRQDU�RSRUWXQD�\�HILFD]PHQWH�ORV�FXLGDGRV�QHFHVDULRV�DO�SDFLHQWH�JUDQ�TXHPDGR��SDUD�PDQWHQHUOR�HQ�ODV�PHMRUHV�FRQGLFLRQHV�SDUD�
UHFLELU�VX�WUDWDPLHQWR�\�KDVWD�TXH�HV�GDGR�GH�DOWD�GHO�VHUYLFLR�
3ULQFLSLR�
%ULQGDU�DWHQFLyQ�HVSHFLDOL]DGD��JDUDQWL]D�HO�WUDWDPLHQWR�DGHFXDGR�GLVPLQX\HQGR�FRPSOLFDFLRQHV�GH�IXQFLRQDOLGDG�\�HVWpWLFD�
0DWHULDO�\�(TXLSR�
x %DXPDQyPHWUR�
x (VWHWRVFRSLR�
x 7HUPyPHWURV�
x 5RSD�OLPSLD�
x +RMDV GH UHJLVWURV FOtQLFRV�
x 7RUXQGDV�
x (TXLSRV�SDUD�YHQRFOLVLV�
x 3XQ]RFDW�FDOLEUHV����������������������\����
x -HULQJDV GH ������� �� � FP�
x %XOWR�GH�URSD�GH�TXHPDGRV��%DWD��&DPSRV�FKLFRV�\�JUDQGHV��
x *DVDV HVWpULOHV�
x $SyVLWRV FLUFXODUHV��FXDGUDGRV HVWpULOHV�\�R�VLQWpWLFRV�
x 6ROXFLRQHV DQWLVpSWLFDV �-DEyQ�TXLU~UJLFR��
x &DWpWHU�GH�R[tJHQR�
x 7HOD�DGKHVLYD�
x 9HQGDV HOiVWLFDV GH �� ��� �� ���FP�
x *XDQWHV HVWpULOHV�
x &XEUHERFDV�
x %DWD HVWpULO�
x (TXLSR�GH�FXUDFLRQHV�
0HGLFDPHQWRV�
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x &UHPDV��6XOIDGLD]LQD�GH�3ODWD�\�1LWUDIXUD]RQD��)XUDFtQ��
x 8QJ�HQWRV� 8OFRGHUPD�
x *HO��.LWRV&HOO�
x $QDOJpVLFRV \�6HGDQWHV�
7pFQLFD�
x 7LHQH�OD�XQLGDG�SUHSDUDGD�SDUD�UHFLELU�DO�GHUHFKRKDELHQWH�R�XVXDULR�\�YHULILFD�HO�IXQFLRQDPLHQWR�GH�WRPDV�GH�R[tJHQR�\�DLUH�
x 5HFLEH�DO�GHUHFKRKDELHQWH�R�XVXDULR�SUHYLDPHQWH�LGHQWLILFDGR�FRQ�EUD]DOHWH��H[SHGLHQWH�FOtQLFR�FRPSOHWR�LQFOX\HQGR�&HUWLILFDGR�GH�
/HVLRQHV��OR�WUDVODGD�\�DFRPRGD�HQ�OD�FDPD�GHVLJQDGD�FRQ�OD�D\XGD�GHO�FDPLOOHUR�
x 6H�LQJUHVD�\�VH�LQVWDOD�GHQWUR�GHO�VHUYLFLR��VH�OH�SURSRUFLRQD�EDWD�DVt�FRPR�RULHQWDFLyQ�GH�ODV�QRUPDV�GHO�iUHD�
x 9HULILFD�DFFHVR�YHQRVR�SHUPHDEOH�\�FLUFXLWR�FHUUDGR�HQ�ySWLPDV�FRQGLFLRQHV�
x &RORFD�PDVFDULOOD�GH�R[tJHQR��VHJ~Q�SURWRFROR�GH�DWHQFLyQ�LQWHUQD�GHO�VHUYLFLR��
x 5HYLVD�\�FRQWLQ~D�FRQ�ODV�LQGLFDFLRQHV�PpGLFDV�SUHVFULWDV�
x $YLVD DO PpGLFR MHIH GHO VHUYLFLR GHO LQJUHVR \ FRQGLFLRQHV GHO GHUHFKRKDELHQWH�R�XVXDULR�
x $VLVWH�\�FRDG\XYD�FRQ�HO�PpGLFR�HQ�OD�HYDOXDFLyQ�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x 9HULILFD�\�DSOLFD�ODV�LQGLFDFLRQHV�PpGLFDV�
x 3URWHJH�OD�LQGLYLGXDOLGDG�GHO�GHUHFKRKDELHQWH�R�XVXDULR�\�OR�GHMD�FyPRGR�
x 5HDOL]D� ODV� DQRWDFLRQHV� FRUUHVSRQGLHQWHV� HQ� ODV� KRMDV� GH� UHJLVWUR� GH� HQIHUPHUtD�� HODERUD� VX� GLDJQyVWLFR� \� SODQ� GH� WUDWDPLHQWR� GHO�
GHUHFKRKDELHQWH�R�XVXDULR�
0HGLGDV�GH�&RQWURO�\�6HJXULGDG�
x /DYD VXV PDQRV FXDQWDV YHFHV VHD QHFHVDULR�\�XWLOL]D�VDQLWL]DQWH�HQ�JHO�R�OLTXLGR�
x 2EVHUYD�FRQVWDQWHPHQWH ORV VLJQRV \ FRQGLFLRQHV�GHO GHUHFKRKDELHQWH�R�XVXDULR� PDQWHQLHQGR LQIRUPDGR DO PpGLFR�
x 0DQWLHQH�VLHPSUH�ODV�PHGLGDV�DVpSWLFDV�SDUD�HYLWDU�LQIHFFLRQHV�DO�GHUHFKRKDELHQWH�R�XVXDULR�
x 5HJLVWUD VLHPSUH WRGR SURFHGLPLHQWR UHDOL]DGR DO GHUHFKRKDELHQWH�R XVXDULR� HQ OD�KRMD GH HQIHUPHUtD�
x 9HULILFD�TXH�ORV�DSDUDWRV�\�HTXLSRV�GH�HPHUJHQFLD�VH�HQFXHQWUHQ�HQ�ySWLPDV�FRQGLFLRQHV�GH�IXQFLRQDPLHQWR�
�����$WHQFLyQ�GHO�'HUHFKRKDELHQWH�R�8VXDULR�4XHPDGR�HQ�OD�6DOD�GH�7HUDSLD�,QWHQVLYD�GH�OD�8QLGDG�GH�4XHPDGRV�
&RQFHSWR�
6RQ�ODV�LQWHUYHQFLRQHV�HVSHFLDOL]DGDV�\�HVSHFtILFDV�TXH�UHDOL]D�HO�SHUVRQDO�GH�HQIHUPHUtD�DO�GHUHFKRKDELHQWH�R�XVXDULR�TXH�KD VXIULGR�XQD�
OHVLyQ� WpUPLFD� JUDQ� TXHPDGR�� (VWDV� LQWHUYHQFLRQHV� HVWiQ� EDVDGDV� HQ� PDQWHQHUORV� FRQ� PRQLWRUHR� LQYDVLYR� \� QR� LQYDVLYR�� YHQWLODFLyQ�
PHFiQLFD�\�PDQHMR�KHPRGLQiPLFD�HVWULFWR��PHGLDQWH�XQ�HTXLSR�HVSHFLDOL]DGR�
2EMHWLYR�
&RQWULEXLU�FRQ�HO�HTXLSR�GH�VDOXG�HQ�OD�UHFXSHUDFLyQ�GHO�HVWDGR�GH�JUDYHGDG�GHO�GHUHFKRKDELHQWH�R�XVXDULR�³JUDQ�TXHPDGR´�R�FRPSOLFDGR��
D�WUDYpV�GH�OD�DWHQFLyQ�RSRUWXQD��HILFD]�\�SHUPDQHQWH�GHO�SHUVRQDO�GH�HQIHUPHUtD�
3ULQFLSLR�
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%ULQGDU�XQD�DWHQFLyQ�HVSHFLDOL]DGD�GH�HQIHUPHUtD�DO�GHUHFKRKDELHQWH�R�XVXDULR�³JUDQ�TXHPDGR´��GLVPLQX\H�FRPSOLFDFLRQHV�LUUHYHUVLEOHV�
FRPR�FKRTXH�KLSRYROpPLFR��FKRTXH�VpSWLFR R�FRPSURPLVR�YHQWLODWRULR�
0DWHULDO�\�(TXLSR�
x &DUUR�GH�UHDQLPDFLyQ�FRPSOHWR�
x 8QLIRUPH�GHVHFKDEOH�
x *XDQWHV�HVWpULOHV�
x &XEUHERFDV�
x 7HUPyPHWUR�
x 5HORM�
x %DXPDQyPHWUR�
x (VWHWRVFRSLR�
x 6ROXFLRQHV SDUHQWHUDOHV� FRORLGHV \ FULVWDORLGHV�
x 7RUXQGDV�
x 3XQ]RFDW FDOLEUHV ��� ��� �������\����
x *DVDV HVWpULOHV�
x $SyVLWRV FLUFXODUHV \ FXDGUDGRV HVWpULOHV�
x 6ROXFLRQHV DQWLVpSWLFDV �,VRGLQH�\�R�-DEyQ�TXLU~UJLFR��
x &DWpWHU GH R[tJHQR�\�R�PDVFDULOOD�
x -HULQJDV GH ����� \ � FP�
x $JXMDV�
x 7HOD�DGKHVLYD�
x 6RQGD�)ROH\�1R��������������������6LOiVWLF HQ GLIHUHQWHV FDOLEUHV��
x 6RQGD /HYtQ 1R� �����������������
x (TXLSR�GH�YHQRGLVHFFLyQ�
x (TXLSR�GH�FXUDFLyQ�
x 0RQLWRU FRQ R[tPHWUR�
x %RPEDV�GH�LQIXVLyQ�
x 9HQWLODGRUHV��YROXPpWULFRV��SUHVLyQ�\�QR�LQYDVLYR��
0HGLFDPHQWRV�
x &UHPD�6LOYDGHQH��VXOIDGLD]LQD�GH�SODWD�PLFURQL]DGD��
x &UHPD GH )XUDFtQ �QLWURIXUD]RQD��
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x 8QJ�HQWR�GH�8OFRGHUPD��FRODJHQDVD�\�FORUDQIHQLFRO��
x ÈPSXODV GH 1DOEXILQD� iPSXODV GH 0LGD]RODP� iPSXOD GH .HWDPLQD�
7pFQLFD�
x 7LHQH�OD�XQLGDG�SUHSDUDGD�SDUD�UHFLELU�DO�GHUHFKRKDELHQWH�R�XVXDULR�\�YHULILFDU�HO�IXQFLRQDPLHQWR�GH�WRPDV�GH�R[tJHQR�\�DLUH�
x 5HFLEH�DO�GHUHFKRKDELHQWH�R�XVXDULR�SUHYLDPHQWH�LGHQWLILFDGR�FRQ�EUD]DOHWH��H[SHGLHQWH�FOtQLFR�FRPSOHWR�LQFOX\HQGR�\�&HUWLILFDGR�GH�
/HVLRQHV�
x 7UDVODGD�DO�GHUHFKRKDELHQWH�R�XVXDULR�D�OD�FDPD�GHVLJQDGD�\�OR�DFRPRGD�HQ�OD�PLVPD�FRQ�OD�D\XGD�GHO�FDPLOOHUR��SURSRUFLRQiQGROH�
EDWD�\�D\XGiQGROR�D�VX�LQVWDODFLyQ�GHQWUR�GHO�VHUYLFLR�
x 9HULILFD� HQ� HO� H[SHGLHQWH� FOtQLFR� FRQGLFLRQHV� GHO� GHUHFKRKDELHQWH� R� XVXDULR� \� HQ� VX� FDVR� DSOLFD� ODV� PHGLGDV� GH� LQJUHVR�� VHJ~Q�
SURWRFROR�LQWHUQR�GHO�VHUYLFLR�
x &RORFD�PRQLWRUHV�GH�UHJLVWURV�GH�FRQVWDQWHV�YLWDOHV�\�PDVFDULOOD�GH�R[tJHQR�
x 9HULILFD�DFFHVR�YHQRVR�SHUPHDEOH��FLUFXLWR�FHUUDGR�\�SUHVLyQ�YHQRVD�FHQWUDO��VL�HV�HO�FDVR��HQ�ySWLPDV�FRQGLFLRQHV�GH�IXQFLRQDPLHQWR�
x /OHYD�XQ�HVWULFWR�FRQWURO�GH�LQJUHVRV�\�HJUHVRV�GH�OtTXLGRV�
x 7RPD�PXHVWUDV�GH�VDQJUH��RULQD�X�RWURV�HOHPHQWRV�VHJ~Q�SURWRFROR�LQWHUQR�GHO�VHUYLFLR�
x $YLVD DO PpGLFR MHIH GHO VHUYLFLR GHO LQJUHVR \ FRQGLFLRQHV GHO GHUHFKRKDELHQWH�R�XVXDULR�
x $VLVWH�\�FRDG\XYD�FRQ�HO�PpGLFR�HQ�OD�HYDOXDFLyQ�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x 9HULILFD�\�DSOLFD�ODV�LQGLFDFLRQHV�PpGLFDV�
x 3URWHJH�OD�LQGLYLGXDOLGDG�GHO�GHUHFKRKDELHQWH�R�XVXDULR�\�OR�GHMD�FyPRGR�
x 5HDOL]D�ODV�DQRWDFLRQHV�FRUUHVSRQGLHQWHV�HQ�ODV�KRMDV�GH�UHJLVWUR�GH�HQIHUPHUtD��HODERUD�VX�GLDJQyVWLFR�\�SODQ�GH�WUDWDPLHQWR�SDUD�HO�
GHUHFKRKDELHQWH�R�XVXDULR�
0HGLGDV�GH�&RQWURO�\�6HJXULGDG�
x /DYD�VXV PDQRV FXDQWDV YHFHV VHD QHFHVDULR�\�XWLOL]D�VDQLWL]DQWH�HQ�JHO�R�OLTXLGR�
x 9LJLOD� SHUPDQHQWHPHQWH� ODV� FRQVWDQWHV� YLWDOHV� \� ORV� VLJQRV�GH� DODUPD� HQ� HO� GHUHFKRKDELHQWH�R�XVXDULR��PDQWHQLHQGR� LQIRUPDGR� DO�
PpGLFR�
x 0DQWLHQH�VLHPSUH�ODV�PHGLGDV�DVpSWLFDV�SDUD�HYLWDU�LQIHFFLRQHV�DO�GHUHFKRKDELHQWH�R�XVXDULR�
x 5HJLVWUD VLHPSUH WRGR SURFHGLPLHQWR UHDOL]DGR DO GHUHFKRKDELHQWH�R�XVXDULR� HQ OD�KRMD GH HQIHUPHUtD�
x 9HULILFD�� DQWHV� GHO� LQJUHVR� GHO� GHUHFKRKDELHQWH� R� XVXDULR� TXH� ORV� PRQLWRUHV� \� HTXLSRV� GH� OD� XQLGDG� VH� HQFXHQWUHQ� HQ� ySWLPDV�
FRQGLFLRQHV�GH�IXQFLRQDPLHQWR�
���� ,QVWDODFLyQ�GH�XQD�9tD�9HQRVD�
,QVWDODFLyQ�GH�&DWpWHU�9HQRVR�%UDTXLDO�7pFQLFD�UHDOL]DGD�SRU�HO�SHUVRQDO�GH�HQIHUPHUtD�
&RQFHSWR�
(V OD LQVWDODFLyQ GH XQ FDWpWHU ODUJR HQ XQD YHQD� SDUD PDQWHQHU�XQD�YtD�GH�DFFHVR�GLUHFWR�DO�RUJDQLVPR�SDUD�OD�DGPLQLVWUDFLyQ�GH�
VXVWDQFLDV�R�PHGLFDPHQWRV� FRQ ILQHV WHUDSpXWLFRV�
2EMHWLYR�
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&RQWDU� FRQ� XQD� YtD� GLUHFWD� DO� WRUUHQWH� FLUFXODWRULR� GHO� GHUHFKRKDELHQWH� R� XVXDULR�� TXH� SHUPLWD� OD�PLQLVWUDFLyQ� RSRUWXQD� GH� OtTXLGRV� \�
VXVWDQFLDV�QHFHVDULDV�SDUD�UHVWDEOHFHU�OD�VDOXG�GHO�RUJDQLVPR��\�R�PDQWHQHU�DO�PLVPR�HQ�FRQGLFLRQHV�ILVLROyJLFDV�HVWDEOHV�
3ULQFLSLR�
(O WRUUHQWH FLUFXODWRULR FRQVWLWX\H HO PHMRU YHKtFXOR SDUD HO WUDQVSRUWH GH VROXFLRQHV \�PHGLFDPHQWRV DO RUJDQLVPR�
0DWHULDO�\�(TXLSR�
x &DUUR�GH�FXUDFLyQ�
x (TXLSR�GH�FXUDFLyQ�
x 6ROXFLyQ�SUHVFULWD�
x &DWpWHU�FHQWUDO�ODUJR�
x -HULQJDV�KLSRGpUPLFDV�GH����\����PO��DVt�FRPR�GH�LQVXOLQD�
x 6XWXUD�VHGD����
x 3RUWD�DJXMDV�
x 7LMHUDV��R�HQ�VX�GHIHFWR�KRMD�GH�ELVWXUt�HVWpULOHV�
x &DPSRV�HVWpULOHV�
x %DWD�HVWpULO�
x *XDQWHV�HVWpULOHV�
x 0DWHULDO�GH�FXUDFLyQ��JDVDV��VROXFLyQ�DQWLVpSWLFD��DSyVLWR�RFOXVLYR��
x &XEUH�ERFDV�
x $QHVWpVLFR�ORFDO�OLGRFDtQD�DO����
x 6ROXFLyQ�,9�
x 8Q�HTXLSR�GH�YHQRVHW�
x /ODYH�GH�WUHV�YtDV�
x 7ULSLp�
x 7LMHUDV�
x /LJDGXUD�
x &XEHWD�FXELHUWD�FRQ�EROVD�URMD�GH�SOiVWLFR�SDUD�GHSRVLWDU�53%,�
x &XEHWD�FXELHUWD�FRQ�EROVD�QHJUD�GH�SOiVWLFR�SDUD�GHSRVLWDU�GHVHFKRV�GH�FXUDFLyQ�
6ROXFLyQ�,QGLFDGD�\�0HPEUHWDGD�FRQ�ORV�6LJXLHQWHV�'DWRV�
x 1RPEUH�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x 1~PHUR�GH�FDPD�
x /DSVR�GH�SHUIXVLyQ�
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x )HFKD�
x +RUD�GH�LQLFLR�GH�OD�SHUIXVLyQ�
x +RUD�SURJUDPDGD�GH�WHUPLQDFLyQ�GH�OD�SHUIXVLyQ�
x 1~PHUR�GH�JRWDV�SRU�PLQXWR�
x &DQWLGDG�GH�PLOLOLWURV�SRU�KRUD�
x 7LSR�GH�VROXFLyQ�DGPLQLVWUDGD�\�QRPEUH�GH�ORV�PHGLFDPHQWRV�DJUHJDGRV�\�GRVLV�
x 1RPEUH�GH�OD�HQIHUPHUD�TXH�SUHSDUD�\�DSOLFD�OD�VROXFLyQ�
7pFQLFD�
x 7UDVODGD�HO�HTXLSR�\�PDWHULDOHV�D�OD�XQLGDG�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x ,GHQWLILFD�DO�GHUHFKRKDELHQWH�R�XVXDULR�
x ([SOLFD�HO�SURFHGLPLHQWR�DO�GHUHFKRKDELHQWH�R�XVXDULR��VL�HVWR�HV�SRVLEOH��
x 5HVSRQGH�D�VXV�SUHJXQWDV�
x 7UDWD�GH�GLVPLQXLU�VX�DQVLHGDG�
x ,QIRUPD DO�GHUHFKRKDELHQWH�R�XVXDULR TXH�SRGUi�PRYHUVH�FyPRGDPHQWH�GHVSXpV�GH�OD�YHQRSXQFLyQ�
x &RORFD�DO�GHUHFKRKDELHQWH�R�XVXDULR�HQ�XQD�SRVLFLyQ�FyPRGD��'HF~ELWR�GRUVDO�FRPELQDGD�FRQ�)RZOHU�EDMD��
x 6HOHFFLRQD�OD�YHQD�\�YDORUD�VL�HV�QHFHVDULR�UDVXUDU�HO�VLWLR�GRQGH�VH�YD�D�UHDOL]DU�OD�YHQRSXQFLyQ��HQ�WDO�FDVR�VH�SURFHGH��
x $SOLFD�HO�WRUQLTXHWH�GH���D�����FP��SRU�DUULED�GHO�VLWLR�GH�SXQFLyQ�
x 3LGH�DO�GHUHFKRKDELHQWH�R�XVXDULR�TXH�DEUD�\�FLHUUH�HO�SXxR�UiSLGDPHQWH�YDULDV�YHFHV�
x $SOLFD� FRPSUHVDV� FDOLHQWHV� R� FDORU� VHFR� GXUDQWH� ��� D� ���PLQXWRV� VL� ORV� SDVRV� DQWHULRUHV� QR� H[SRQHQ� DGHFXDGDPHQWH� D� OD� YHQD��
UHWLUDQGR�DQWHV�HO�WRUQLTXHWH�
x 8WLOL]D�HO�PDQJXLWR�GHO�HVILJPRPDQyPHWUR�FRQ�SUHVLyQ�GH�������PP+J��SDUD�GLODWDU�OD�YHQD��GH�VHU�QHFHVDULR�
x 5HDOL]D� OD� DVHSVLD� HQ� HO� iUHD� GH� OD� SXQFLyQ� FRQ� XQD� WRUXQGD� FRQ� VROXFLyQ� DQWLVpSWLFD� �MDEyQ� TXLU~UJLFR� R� LVRGLQH� VROXFLyQ�� FRQ�
PRYLPLHQWRV�FLUFXODUHV�GH�GHQWUR�KDFLD�IXHUD�\�GHMDU�VHFDU�
x 6H�FDO]D�ORV�JXDQWHV�
x 8WLOL]D�DQHVWpVLFR�ORFDO�VL�DVt�HVWi�LQGLFDGR��VH�DVHJXUD�GH�TXH�QR�H[LVWDQ�DQWHFHGHQWHV�GH�DOHUJLD D�OD�OLGRFDtQD��DGPLQLVWUDU�����D�����
PO�GH�OLGRFDtQD�V�HSLQHIULQD��FRQ�OD�WpFQLFD�GH�DGPLQLVWUDFLyQ�VXEFXWiQHD�
x ,QPRYLOL]D�OD�YHQD�FXDQGR�pVWD�\D�HVWp�GLODWDGD��VXMHWiQGROD�FRQ�HO�GHGR�SXOJDU�H�tQGLFH�\�WUDFFLRQDQGR�OD�SLHO�KDFLD�DEDMR�
x 7RPD�OD�DJXMD�GHO�FDWpWHU��FRQ�HO�ELVHO�KDFLD�DUULED��GLULJLUOD�H�LQWURGXFLUOD�GHEDMR�GH�OD�SLHO�HQ�XQ�iQJXOR�GH����D������KDVWD�DOFDQ]DU�OD
YHQD�
x 7RPD�H�LQWURGXFH�OHQWD�\�FXLGDGRVDPHQWH�HO�FDWpWHU�DG\DFHQWH�D�OD�YHQD�
x 9HULILFD�TXH�HO�FDWpWHU�VH�HQFXHQWUH�HQ�OD�YHQD�
x 3DUD�HO�DERUGDMH�HQ�XQD�ELIXUFDFLyQ��,QVHUWD�HO�FDWpWHU���FP��SRU�GHEDMR�GH�OD�ELIXUFDFLyQ�
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x &RORFD�DSyVLWR�WUDQVSDUHQWH�VREUH�OD�LQVHUFLyQ�GHO�FDWpWHU�SDUD�ILMDUOR��GHMDQGR�OD�]RQD�GH�LQVHUFLyQ�YLVLEOH�
x &RORFD�OD�HWLTXHWD�GH�YHQRSXQFLyQ�TXH�GHEH�FRQWHQHU�IHFKD�\�KRUD�GHO�SURFHGLPLHQWR��FDOLEUH�GHO�FDWpWHU��REVHUYDFLRQHV�\�QRPEUH�GH�
OD�HQIHUPHUD�TXH�UHDOL]y�HO�SURFHGLPLHQWR�
x &DOFXOD�OD�YHORFLGDG�GHO�IOXMR��(O�IOXMR�GHO�JRWHR�YDUtD�GH�DFXHUGR�DO�HTXLSR�TXH�VH�HVWp�XWLOL]DQGR��pVWH�QRV�LQGLFDUi�HO�IDFWRU�GH�JRWHR�
�����JWV�PO��HO�IDFWRU�GH�JRWHR������JWV�PO�\�HO�IDFWRU�GH�JRWHR������JWV�PO�
5HWLUR�GHO�&DWpWHU�
/DV�LQGLFDFLRQHV�SDUD�UHWLUR�GHO�FDWpWHU�SXHGHQ�VHU��SRU�ILQDOL]DU�HO�WUDWDPLHQWR�GHO�GHUHFKRKDELHQWH�R�XVXDULR�R�SRU�FRPSOLFDFLRQHV�
0DWHULDO�\�(TXLSR�
x (TXLSR�SDUD�UHWLUR�GH�SXQWRV�
x *DVDV��JXDQWHV�\�DSyVLWR�WUDQVSDUHQWH�
x 6ROXFLyQ�DQWLVpSWLFD�
x &XEUHERFDV�\�EROVD�SDUD�GHVHFKRV�
x (TXLSR�SDUD�WRPD�GH�FXOWLYR��HQYLDU�D�FXOWLYR�SXQWD�GHO�FDWpWHU��
7pFQLFD�
x /DYD�VXV�PDQRV�DQWHV�GH�UHDOL]DU�OD�WpFQLFD�
x ,QWHJUD�HO�HTXLSR�\�OR�WUDVODGD�D�OD�XQLGDG�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x ,QIRUPD�DO�GHUHFKRKDELHQWH�R�XVXDULR�HO�SURFHGLPLHQWR�TXH�VH�YD�D�UHDOL]DU�
x &RORFD�DO�GHUHFKRKDELHQWH�R�XVXDULR�HQ�SRVLFLyQ�GHF~ELWR�GRUVDO��VLQ�DOPRKDGD�\�YROWHDQGR�OD�FDEH]D�DO�ODGR�FRQWUDULR�GH�OD�XELFDFLyQ�
GHO�FDWpWHU�
x 6H�FRORFD�HO�FXEUHERFDV�\�VH�GLVSRQH�GHO�HTXLSR��UHVSHWDQGR�ODV�QRUPDV�GH�DVHSVLD�
x 5HWLUD�FXLGDGRVDPHQWH�HO�DSyVLWR�
x 6H�FRORFD�HO�JXDQWH�HQ� OD�PDQR�GRPLQDQWH�H� LQLFLH� OD�DVHSVLD��FRPHQ]DQGR�HQ�HO�VLWLR�GH� LQVHUFLyQ�GHO�FDWpWHU�FRQ�PRYLPLHQWRV�HQ�
FtUFXOR�GHO�FHQWUR�D�OD�SHULIHULD�\�GHMH�VHFDU�HO�DQWLVpSWLFR�
x 5HSLWH� OD� RSHUDFLyQ�� FDPELD� OD� JDVD�� OD� LPSUHJQD� GH� VROXFLyQ� DQWLVpSWLFD� \� OLPSLD� HO� FDWpWHU� KDVWD� OD� FRQH[LyQ� FRQ� HO� HTXLSR� GH�
LQIXVLyQ�
x 5HDOL]D�HO�FRUWH�GH�ORV�SXQWRV�GH�VXWXUD��FRQ�FXLGDGR�GH�QR�FRUWDU�HO�FDWpWHU�
x 3LGH�DO�GHUHFKRKDELHQWH�R�XVXDULR�TXH�JLUH�OD�FDEH]D�KDFLD�HO�ODGR�FRQWUDULR�HQ�GRQGH�VH�UHDOL]y�OD�LQWHUYHQFLyQ��\�VH�H[WUDH HO�FDWpWHU�
SRU�FRPSOHWR�
x 3UHVLRQD�HQ�HO�VLWLR�GH�LQVHUFLyQ�GXUDQWH�FLQFR�PLQXWRV�DSUR[LPDGDPHQWH�
x &RUWD�XQ�WUDPR�GH�OD�SXQWD�GHO�FDWpWHU����FP��DSUR[LPDGDPHQWH���OR�FRORFD�HQ�HO�WXER�SDUD�FXOWLYR�\�HQYLDUOR�DO�ODERUDWRULR�
x &XEUH� HO� VLWLR� GH� LQVHUFLyQ� FRQ� XQ� DSyVLWR� WUDQVSDUHQWH� �VL� FRQWLQXD� VDQJUDQGR� HO� VLWLR� GH� LQVHUFLyQ� FRORFDU� JDVD� FRQ� DSyVLWR�
WUDQVSDUHQWH��
0HGLGDV�GH�&RQWURO�\�6HJXULGDG�
x /DYD�VXV�PDQRV�DQWHV�\�GHVSXpV�GH�UHDOL]DU�HO�SURFHGLPLHQWR�\�FXDQWDV�YHFHV�VHD�QHFHVDULR�
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x 2EVHUYD�HVWULFWDPHQWH�GXUDQWH�HO�SURFHGLPLHQWR��ORV�SULQFLSLRV�EiVLFRV�GH�DVHSVLD \�DQWLVHSVLD�
x 9HULILFD�HQ�HO�H[SHGLHQWH�FOtQLFR��HO�QRPEUH��Q~PHUR�GH�FDPD�GHO�GHUHFKRKDELHQWH�R�XVXDULR�\�VROXFLyQ�D�DGPLQLVWUDU�
x 5HYLVD�\�FXPSOH�FXLGDGRVDPHQWH�ODV�LQGLFDFLRQHV�PpGLFDV��DVt�PLVPR��DQWHV�GH�UHWLUDU�OD�YtD�GH�DGPLQLVWUDFLyQ��YHULILFD�TXH�QR�KD\D�
LQGLFDFLyQ�GH�DGPLQLVWUDU�RWUDV�VROXFLRQHV�
x 1R�DSOLFD�PHGLFDPHQWRV�GH�DSDULHQFLD�GXGRVD�
x (Q�FDVR�GH�GLILFXOWDG�SDUD�HIHFWXDU�OD�WpFQLFD��DYLVDU�DO�PpGLFR�
x (Q�SUHVHQFLD�GH�LQILOWUDFLyQ��VXVSHQGHU�LQPHGLDWDPHQWH�OD�DSOLFDFLyQ�
x 2EVHUYD� SHUPDQHQWHPHQWH� DO� GHUHFKRKDELHQWH� R� XVXDULR�� \� FRPXQLFD� LQPHGLDWDPHQWH� DO� PpGLFR� GHO� PLVPR�� DQWH� OD� SUHVHQFLD� GH�
FXDOTXLHU�VLJQR�R�VtQWRPD�GH�DODUPD�TXH�SUHVHQWH�HO�GHUHFKRKDELHQWH�R�XVXDULR�
x 5HDOL]D�FXLGDGRVDPHQWH�FDGD�WpFQLFD��HYLWDQGR�OHVLRQDU�R�ODVWLPDU�DO�GHUHFKRKDELHQWH�R�XVXDULR�
x 1RWLILFD� GH� LQPHGLDWR� DO� PpGLFR� DQWH� OD� SUHVHQFLD� GH� FXDOTXLHU� HIHFWR� DGYHUVR� TXH� SUHVHQWH� HO� GHUHFKRKDELHQWH� R� XVXDULR� SRU� OD�
DSOLFDFLyQ�GH�OD�VROXFLyQ�R�GH�FXDOTXLHU�PHGLFDPHQWR�
x /OHYD�D�FDER�XQ�SHUIHFWR�FRQWURO�GH�ORV�PHGLFDPHQWRV�\�FDQWLGDGHV�GH�VROXFLRQHV�SDUHQWHUDOHV�DGPLQLVWUDGDV�
x (YLWD�SDODEUDV�TXH�OR�SRQJDQ�PiV�DQJXVWLDGR�FRPR�³DJXMD´�HQ�OXJDU�GH�XQ�WXER�SOiVWLFR�
����&XUDFLyQ�GH�4XHPDGXUDV�HQ�HO�'HUHFKRKDELHQWH�R�8VXDULR�$GXOWR�
&RQFHSWR�
6RQ�ODV�PDQLREUDV�DVpSWLFDV�TXH�UHDOL]D�HO�SHUVRQDO�GH�HQIHUPHUtD��SDUD�IDYRUHFHU�HO�SURFHVR�QRUPDO�GH�FLFDWUL]DFLyQ�GH�XQ�WHMLGR�TXH�KD�
VXIULGR�XQD�OHVLyQ�WpUPLFD��D�WUDYpV�GH�OD�OLPSLH]D�\�HO�FXLGDGR�SDUD�HYLWDU�OD�SUROLIHUDFLyQ�EDFWHULDQD�
2EMHWLYR�
)DYRUHFHU�HO�SURFHVR�QRUPDO�GH�FLFDWUL]DFLyQ�GH�XQ�WHMLGR�TXH�KD�VXIULGR�XQD�OHVLyQ�WpUPLFD�\�HYLWDU�ODV�LQIHFFLRQHV�HQ�HO�PLVPR�
3ULQFLSLRV�
(O�ODYDGR�PHFiQLFR�FRQ�DJXD�\�MDEyQ��HOLPLQD�ORV�PLFURRUJDQLVPRV�TXH�SURYRFDQ�LQIHFFLRQHV�HQ�ORV�WHMLGRV�
0DWHULDO�\�(TXLSR�
x &DUUR�GH�FXUDFLyQ�
x 5LxyQ�R�SDODQJDQD�HVWpULO��SLQ]D��SDUD�FRORFDU�HO�DQWLVpSWLFR�\�VROXFLyQ�SDUD�LUULJDFLyQ��
x *XDQWHV�GHVHFKDEOHV�\�HVWpULOHV�
x $SyVLWRV�GH�JDVD��FXDGUDGRV�R�FLUFXODUHV��
x 6ROXFLyQ�DQWLVpSWLFD�
x 6ROXFLyQ�HVWpULO�SDUD�LUULJDFLyQ�
x &XEUHERFDV��SLQ]D�1HOO\�
x %ROVD�SDUD�UHVLGXRV�ELROyJLFRV��120�����6(0$51$7�66$��������
x $SyVLWRV�ELROyJLFRV�R�VLQWpWLFRV�
x &LQWD�DGKHVLYD�
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x 9HGDV�HOiVWLFDV�GH�GLIHUHQWH�PHGLGDV�
0DWHULDO�SDUD�7UDWDPLHQWR�(VSHFtILFR�
x 'UHQDMH�HQ�FDVR�GH�DPSXWDFLyQ�\�PHGLFDPHQWRV�ORFDOHV�HVSHFLDOHV��KLVRSRV�
x 7XERV�SDUD�PXHVWUD�GH�FXOWLYRV��VL�H[LVWH�VRVSHFKD�GH�LQIHFFLyQ��
7pFQLFD�
x 9HULILFD�OD�RUGHQ�HVFULWD�HQ�HO�H[SHGLHQWH�FOtQLFR�H�LGHQWLILFD�DO�GHUHFKRKDELHQWH�R�XVXDULR�
x ([SOLFD�DO�GHUHFKRKDELHQWH�R�XVXDULR�HO�SURFHGLPLHQWR�TXH�VH�OH�YD�D SUDFWLFDU�
x $VHJXUD�OD�SULYDFLGDG�GHO�GHUHFKRKDELHQWH�R�XVXDULR��FRUUH�ODV�FRUWLQDV�R�FLHUUD�OD�SXHUWD�GHO�FXDUWR��
x &RORFD�DO�GHUHFKRKDELHQWH�R�XVXDULR�HQ�XQD�SRVLFLyQ�FyPRGD��HQ�OD�FXDO�TXHGH�H[SXHVWD�HO�iUHD�TXHPDGD�
x 3URWHJH� OD� URSD� GH� FDPD�� FRORFD� SDxDO� GHVHFKDEOH� DGXOWR� OLPSLR� VREUH� OD� VXSHUILFLH� GH� OD� FDPD� D� QLYHO� GRQGH� VH� YD� D� HIHFWXDU� OD�
FXUDFLyQ�
x &RORFD�OD�EROVD�SDUD�GHVHFKRV�HQ�IRUPD�DFFHVLEOH��D�FLHUWD�GLVWDQFLD�GHO�FDPSR�HVWpULO��GH�PDQHUD�TXH�QR�GLILFXOWH�HO�GHVDUUROOR�GH�OD�
WpFQLFD��
x 5HDOL]D� HO� ODYDGR� GH� PDQRV� HQ� IRUPD� H[KDXVWLYD�� HPSOHD� XQ� DQWLVpSWLFR� GH� DPSOLR� HVSHFWUR� DQWLPLFURELDQR� TXH� DVHJXUH� OD�
GHVLQIHFFLyQ��FRQ�DFFLyQ�UiSLGD�\�SURORQJDGD�
x 6H�FRORFD�HO�FXEUHERFDV�
x &DOFXOD�HO�PDWHULDO�\�OR�VHOHFFLRQD��WLSR��FDQWLGDG�\�PHGLGD�GH�ORV�DSyVLWRV���$VLPLVPR��FRUWDU�ODV�WLUDV�GH�FLQWD�DGKHVLYD�TXH�VH�YD�D�
UHTXHULU��FXUDFLyQ�UHDOL]DGD�SRU�XQD�SHUVRQD��
x &RORFD�ORV�FDPSRV�HVWpULOHV��GLVSRQH�GHO�HTXLSR�\�PDWHULDO�HVWpULO�TXH�VH�YD�D�XWLOL]DU�HQ�OD�FXUDFLyQ�
x 6H�FRORFD�ORV�JXDQWHV�GHVHFKDEOHV��HVWpULOHV�R�QR� SDUD�HO�UHWLUR�GH�YHQGDV�\�DSyVLWRV�
x +XPHGHFH�ORV�DSyVLWRV�FRQ�DJXD�HVWpULO�SDUD�IDFLOLWDU�VX�GHVSUHQGLPLHQWR��WUDFFLRQDQGR�FRQ�VXDYLGDG��
x 5HWLUD� ORV�DSyVLWRV�GH� OD�KHULGD�FRQ�FXLGDGR�GH�QR�GHVFRQHFWDU�HO�GUHQDMH��\�GHSRVLWDUORV�HQ�OD�EROVD�SDUD�GHVHFKR��GH�DFXHUGR�D� OD�
120�����6(0$51$7�66$��������
x ([DPLQD�OD�TXHPDGXUD��HO�FRORU��FRQVLVWHQFLD��SUHVHQFLD�GH�VHFUHFLRQHV�\�FDUDFWHUtVWLFDV�GH�ODV�PLVPDV��FDQWLGDG��RORU��HWF�
x 6H�TXLWD�ORV�JXDQWHV�\�GHVHFKDUORV��GH�DFXHUGR�D�OD�120�����6(0$51$7�66$��������
x 6H�FRORFD�ORV�JXDQWHV�HVWpULOHV��FRQ�OD�WpFQLFD�DVpSWLFD��SDUD�WRPDU�OD�PXHVWUD�SDUD�FXOWLYR�
x 7RPD�FRQ�XQ�KLVRSR�HVWpULO�ELRSXQFK�OD�PXHVWUD�SDUD�FXOWLYR�GH�OD�VHFUHFLyQ�GH�OD�TXHPDGXUD� \�OD�FRORFD�HQ�HO�WXER�TXH�FRQWLHQH�HO�
PHGLR�GH�FXOWLYR�
x (IHFW~D�OD�FXUDFLyQ�GH�OD�TXHPDGXUD� LQLFLDQGR�OD�DVHSVLD�HPSOHDQGR�MDEyQ�TXLU~UJLFR�\�FRQ�OD�SLQ]D�.HOO\�UHWLUD�HO�WHMLGR�QHFUyWLFR�
\�R�ILEULQD�
x /LPSLD�OD�TXHPDGXUD�D�OR�ODUJR��GH�OR�GLVWDO�D�OR�SUR[LPDO�\�GH�OR�OLPSLR�D�OR�VXFLR���FRQ�PRYLPLHQWRV�FLUFXODUHV��XWLOL]DQGR�XQD�JDVD�
KXPHGHFLGD�FRQ�MDEyQ�TXLU~UJLFR�
x 5HSLWH�HVWD�PLVPD�RSHUDFLyQ�HPSOHDQGR�RWUD�JDVD�QXHYD�KXPHGHFLGD�FRQ�VROXFLyQ�DQWLVpSWLFD��VL�OD�KHULGD�D~Q�PXHVWUD�GDWRV�GH�QR�
HVWDU�WRWDOPHQWH�OLPSLD��UHSHWLU�OD�RSHUDFLyQ��
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x (QMXDJD� OD�TXHPDGXUD�FRQ�VROXFLyQ�HVWpULO�SDUD� LUULJDFLyQ�XWLOL]DQGR�HO�PLVPR�PpWRGR�SDUD� OD� OLPSLH]D�GH�XQD�KHULGD�\� VHFDU�FRQ�
JDVDV�TXLU~UJLFDV�
x &XDQGR�OD�TXHPDGXUD�HV�SURIXQGD�VH�XWLOL]DQ��$SyVLWRV�LPSUHJQDGRV�FRQ�VXOIDGLD]LQD�GH�SODWD�
x &XEUH�SHUIHFWDPHQWH�OD�TXHPDGXUD�FRQ�DSyVLWRV�GH�JDVD�\�YHQGDV�
x 5HWLUD�ORV�JXDQWHV�GH�VXV�PDQRV�\�ORV�GHVHFKD��GH�DFXHUGR�D�OD�120�����6(0$51$7�66$��������
x &RORFD�OD�FLQWD�DGKHVLYD�SDUD�DVHJXUDU�OD�ILMDFLyQ�GHO�YHQGDMH�
x 'HMD�VHFR�\�FyPRGR�DO�GHUHFKRKDELHQWH�R�XVXDULR�
x 5HWLUD�HO�HTXLSR�\�PDWHULDO�\�OH�GD�ORV�FXLGDGRV�SRVWHULRUHV�
x $QRWD�ODV�DFWLYLGDGHV�UHDOL]DGDV�\�OD�UHVSXHVWD�GHO�GHUHFKRKDELHQWH�R�XVXDULR��HQ�ODV�KRMDV�FRUUHVSRQGLHQWHV�GH�HQIHUPHUtD�
0HGLGDV�GH�&RQWURO�\�6HJXULGDG�
x /DYD�VXV�PDQRV�DQWHV�\�GHVSXpV�GH�UHDOL]DU�HO�SURFHGLPLHQWR�\�FXDQWDV�YHFHV�VHD�QHFHVDULR�
x 2EVHUYD�HVWULFWDPHQWH�GXUDQWH�HO�SURFHGLPLHQWR��ORV�SULQFLSLRV�EiVLFRV�GH�DVHSVLD�\�DQWLVHSVLD�
x 9HULILFD�HQ�HO�H[SHGLHQWH�FOtQLFR��HO�QRPEUH��Q~PHUR�GH�FDPD�GHO�GHUHFKRKDELHQWH�R�XVXDULR�\�OD�LQGLFDFLyQ�GH�OD�WpFQLFD�
x 5HYLVD�\�FXPSOH�FXLGDGRVDPHQWH�ODV�LQGLFDFLRQHV�PpGLFDV�
x 2EVHUYD� SHUPDQHQWHPHQWH� DO� GHUHFKRKDELHQWH� R� XVXDULR�� \� FRPXQLFD� LQPHGLDWDPHQWH� DO� PpGLFR� GHO� PLVPR�� DQWH� OD� SUHVHQFLD� GH�
FXDOTXLHU�VLJQR�R�VtQWRPD�GH�DODUPD�TXH�SUHVHQWH�HO�GHUHFKRKDELHQWH�R�XVXDULR�
x 5HDOL]D�FXLGDGRVDPHQWH�FDGD�WpFQLFD��HYLWDQGR�OHVLRQDU�R�ODVWLPDU�DO�GHUHFKRKDELHQWH�R�XVXDULR�
x 8WLOL]D�WpFQLFD�HVWpULO��OD�PXHVWUD�GHEH�WRPDUVH�DQWHV�GH�KXPHGHFHU�ORV�DSyVLWRV�\�DQWHV�GH�ODYDU�OD�KHULGD� SDUD�OD�WRPD�GH�FXOWLYR�GH�
OD�KHULGD�
x 1R�IURWDU�KDFLD�DWUiV�\�KDFLD�DGHODQWH�R�GH�PDQHUD�WUDQVYHUVDO�
��� %DOQHRWHUDSLD�DO�'HUHFKRKDELHQWH�R�8VXDULR�4XHPDGR�3HGLiWULFR�R�$GXOWR�HQ�7LQD�GH�'HVEULGDFLyQ�
&RQFHSWR�
6RQ�ODV�PDQLREUDV�DVpSWLFDV�TXH�UHDOL]D�HO�SHUVRQDO�GH�HQIHUPHUtD��FRRUGLQDGDPHQWH�FRQ�HO�PpGLFR��SDUD�IDYRUHFHU�HO�SURFHVR�QRUPDO�GH�
FLFDWUL]DFLyQ�GH�XQ�WHMLGR�TXH�KD�VXIULGR�XQD�OHVLyQ�WpUPLFD��D�WUDYpV�GH�OD�GHVEULGDFLyQ�GHO�WHMLGR�PXHUWR�\�OD�OLPSLH]D�GHO FXHUSR�SDUD�
HYLWDU�OD�SUROLIHUDFLyQ�EDFWHULDQD�
2EMHWLYR�
)DYRUHFHU�HO SURFHVR�QRUPDO�GH�FLFDWUL]DFLyQ�GH�XQ�WHMLGR�TXH�KD�VXIULGR�XQD�OHVLyQ�WpUPLFD�\�HYLWDU�LQIHFFLRQHV�HQ�HO�PLVPR�
3ULQFLSLRV�
x /DV�TXHPDGXUDV�WUDWDGDV�GH�PDQHUD�DVpSWLFD��FLFDWUL]DQ�PiV�UiSLGDPHQWH�\�FRQ�PHQRU�UHDFFLyQ�WLVXODU�
x (O�ODYDGR�PHFiQLFR�FRQ�DJXD�\�MDEyQ��HOLPLQD�ORV�PLFURRUJDQLVPRV�TXH�SURYRFDQ�LQIHFFLRQHV�HQ�ORV�WHMLGRV�
0DWHULDO�\�(TXLSR�
x 5HJDGHUD��WLQD�GH�EDxR��+LGURPDVDMH�R�UHPROLQR��
x (TXLSR�GH�FXUDFLyQ�HVWpULO�FRQ�HO�Q~PHUR�GH�LQVWUXPHQWRV�QHFHVDULRV��FRQ�UHODFLyQ�DO�WDPDxR�\�FRPSOHMLGDG GH�OD�TXHPDGXUD�
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x %DWD�\�JXDQWHV�HVWpULOHV�
x &XEUHERFDV�\�JRUUR�
x 6ROXFLyQ�JHUPLFLGD��\RGRSRYLGRQD���-DEyQ�OtTXLGR�TXLU~UJLFR�
x $SyVLWRV�FXDGUDGRV�R�FLUFXODUHV�
x 9HQGDV�
x +RMD�GH�ELVWXUt�1R�����R����
x 7LMHUDV�
x 7RDOODV�OLPSLDV�\�R�ViEDQDV�OLPSLDV�
x &XEHWD�FXELHUWD�FRQ�EROVD�URMD�GH�SOiVWLFR�SDUD�GHSRVLWDU�53%,�
x &XEHWD�FXELHUWD�FRQ�EROVD�QHJUD�GH�SOiVWLFR�SDUD�GHSRVLWDU�GHVHFKRV�GH�OD�FXUDFLyQ�
7pFQLFD�
x 9HULILFD�LQGLFDFLyQ�GH�OD�UHDOL]DFLyQ�GH�OD�WpFQLFD�HQ�HO�H[SHGLHQWH�FOtQLFR��QRPEUH�\�Q~PHUR�GH�FDPD GHO�'HUHFKRKDELHQWH�R�XVXDULR�
x 3UHSDUD�HO�HTXLSR�\�PDWHULDO�\�WUDVODGDUOR�DO�OXJDU�GRQGH�VH�YD�D�UHDOL]DU�HO�EDxR�
x ([SOLFD�DO�GHUHFKRKDELHQWH�R�XVXDULR�HO�PRWLYR�GH�HIHFWXDU�HO�SURFHGLPLHQWR�\�WUDQTXLOL]DUOR�
x 0LQLVWUD�R[LJHQR�
x $GPLQLVWUD�DQDOJHVLD�\�R VHGDFLyQ��VHJ~Q�LQGLFDFLyQ�PpGLFD�
x 0LQLVWUD�VHGRDQDOJHVLD��FXDQGR�pVWD�YD�D�VHU�YtD�LQWUDPXVFXODU��VH�PH]FOD�PLGD]RODP�\�NHWDPLQD�HQ�XQD�VROD�LQ\HFFLyQ�VH�PLQLVWUDQ�
DQWHV�GH�TXH�SDVH�HO�GHUHFKRKDELHQWH�XVXDULR�DO�iUHD�GH�EDOQHRWHUDSLD�\�OD�QDOE~ILQD�VH�PLQLVWUD�VXEFXWiQHD����PLQXWRV�DQWHV�GHO�EDxR���
&XDQGR� OD� VHGRDQDOJHVLD� HV� YtD� LQWUDYHQRVD�� WRGRV� ORV� PHGLFDPHQWRV� VH� PLQLVWUDQ� SRU� VHSDUDGR� \� GLOXLGRV� KDVWD� TXH� HO� SDFLHQWH VH�
HQFXHQWUH�HQ�HO�iUHD�GH�EDOQHRWHUDSLD�
x 7UDVODGD�DO�GHUHFKRKDELHQWH�R�XVXDULR�DO FXDUWR�GH�EDOQHRWHUDSLD��FRQ�OD�D\XGD�GHO�FDPLOOHUR�
x 3UHSDUDU�HO�HVSDFLR�\�OD�WLQD�TXH�VH�YD�D�XWLOL]DU��YHULILFDQGR�OD�WHPSHUDWXUD�GHO�DJXD�GHELHQGR�HVWDU�HQWUH����\�����&�
x 6H�FRORFD��JRUUR��FXEUHERFD��OD�EDWD�\�JXDQWHV�HVWpULOHV�
x 2IUHFH�DO�PpGLFR�EDWD�\�JXDQWHV�HVWpULOHV�
x 5HWLUD�OD�URSD��FRUWDU�HO�YHQGDMH�\�ORV�DSyVLWRV�TXH�FXEUHQ�ODV�OHVLRQHV�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x 3DVD�H�LQJUHVD�DO�GHUHFKRKDELHQWH�R�XVXDULR�HQ�OD�WLQD�
x $VLVWH�DO�PpGLFR�GXUDQWH�HO�SURFHGLPLHQWR�\�OH�SURSRUFLRQD�HO�PDWHULDO TXH�VROLFLWH�
x (VSHUD�XQRV� VHJXQGRV� D�TXH� VH�GHVSUHQGDQ� ORV� DSyVLWRV� DGKHULGRV� DO� GHUHFKRKDELHQWH�R�XVXDULR��\�R� HQ� VX� FDVR�GHVSUHQGHUORV� FRQ�
VXPR�FXLGDGR�
x 7RPD� XQDV� JDVDV� FRQ� ODV� SLQ]DV� GHO� TXLSR� \� UHDOL]D� XQ� VXDYH� \� UiSLGR�SHUR� HILFD]�� ODYDGR�PHFiQLFR� H� LU� GHVSUHQGLHQGR� HO� WHMLGR�
QHFUyWLFR��HQ�FDVR�QHFHVDULR��D\XGDUVH�FRQ�ODV�SLQ]DV�GH�.HOO\�\�R�KRMD�GH�ELVWXUt�H�LU�GHVSUHQGLHQGR�ODV�HVFDUDV��
x (QMXDJD�SHUIHFWDPHQWH�WRGR�HO�FXHUSR��SURFXUDQGR�TXH�QR�TXHGHQ�UHVWRV�GH�MDEyQ�R�]RQDV�FRQ�PDWHULDO�SXUXOHQWR�
x 5HWLUD� DO� GHUHFKRKDELHQWH� R�XVXDULR� GH� OD� WLQD� \� VHFD� SHUIHFWDPHQWH� FRQ� JDVDV� HVWpULOHV� HQ� ODV� ]RQDV� OHVLRQDGDV� \� FRQ� ODV� ViEDQDV�
SUHYLVWDV�HO�UHVWR�GHO�FXHUSR�
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x &RORFD�HQ�VX�FDVR��ORV�DSyVLWRV�SUHYLDPHQWH�SUHSDUDGRV�FRQ�VLOYDGHQH�R�IXUDFtQ�\�ILMDUORV�
x 7UDVODGD�FRQ�PXFKR�FXLGDGR�H�LQVWDODU�FyPRGDPHQWH�DO�GHUHFKRKDELHQWH�R�XVXDULR�HQ�VX�XQLGDG�
x 5HWLUD�HO�LQVWUXPHQWDO�\�HO�HTXLSR��GiQGROH�ORV�FXLGDGRV�SRVWHULRUHV�D�VX�XVR�
x 5HDOL]D�ODV�DQRWDFLRQHV�FRUUHVSRQGLHQWHV�HQ�ORV�UHJLVWURV�GH�HQIHUPHUtD�
0HGLGDV GH�&RQWURO�\�6HJXULGDG�
x /DYD�VXV�PDQRV�DQWHV��GHVSXpV�GH�UHDOL]DU�HO�SURFHGLPLHQWR�\�FXDQWDV�YHFHV�VHD�QHFHVDULR�
x 2EVHUYD�HVWULFWDPHQWH�GXUDQWH�HO�SURFHGLPLHQWR��ORV�SULQFLSLRV�EiVLFRV�GH�DVHSVLD�\�DQWLVHSVLD�
x 3URFXUD��HQ�OR�SRVLEOH��TXH�HVWH�SURFHGLPLHQWR�QR�WDUGH�PiV�GH����PLQXWRV�UHDOL]DQGR�HO�ODYDGR�GH�WRGR�HO�FXHUSR��FRQ�pQIDVLV�HQ�ODV�
]RQDV�LQIHFWDGDV�
x 6L�VH�SURGXFH�VDQJUDGR�DO�PRPHQWR�GH�UHWLUDU�ODV�HVFDUDV��HMHUFHU�SUHVLyQ�HQ�HO�VLWLR�VDQJUDQWH�\�VXVSHQGHU�HO�GHVEULGDPLHQWR�
x 7RPD�OD�WHPSHUDWXUD�DO�GHUHFKRKDELHQWH�R�XVXDULR�DQWHV�\�GHVSXpV�GHO�EDxR�SRU�HO�ULHVJR�GH�SUHVHQWDU�KLSRWHUPLD�
x 9HULILFD�OD�HVWHULOLGDG�GHO�HTXLSR�GH�FXUDFLyQ��DQWHV�GH�LQLFLDU�OD�PLVPD�
x (YLWD�H[SRQHU�DO�GHUHFKRKDELHQWH�R�XVXDULR�D�HQIULDPLHQWRV�
x &RPSUXHED�TXH�OD�WHPSHUDWXUD�GHO�DJXD��VH�HQFXHQWUH�D�OD�WHPSHUDWXUD�LQGLFDGD��DQWHV�GH�LQJUHVDU�DO�GHUHFKRKDELHQWH�R�XVXDULR�D�OD�
WLQD�GH�EDxR�
����,QWHUYHQFLyQ�GH�(QIHUPHUtD�DO�'HUHFKRKDELHQWH�R�8VXDULR�3RVWRSHUDGR�GH�7RPD�\�$SOLFDFLyQ�GH�,QMHUWRV�
&RQFHSWR�
6RQ�ODV�PDQLREUDV�DVpSWLFDV�TXH�UHDOL]D�HO�SHUVRQDO�GH�HQIHUPHUtD�DO�GHUHFKRKDELHQWH�R�XVXDULR�TXH�KD�VLGR�VRPHWLGR�D�XQD�LQWHUYHQFLyQ�
TXLU~UJLFD�SDUD�WRPD�\�DSOLFDFLyQ�GH�LQMHUWR�
2EMHWLYR�
3URSRUFLRQDU�ORV�FXLGDGRV�SRVWRSHUDWRULRV�HVSHFtILFRV�GH�HQIHUPHUtD��FRPR�DSR\R�SDUD�OD�DGHFXDGD�UHFXSHUDFLyQ�GHO�GHUHFKRKDELHQWH�R�
XVXDULR�\�ORJUDU�HO�p[LWR�GH�OD�FLUXJtD�
3ULQFLSLRV�
/D�DGHFXDGD�LQWHUYHQFLyQ�GHO�SHUVRQDO�GH�HQIHUPHUtD��HQ�HO�GHUHFKRKDELHQWH�R�XVXDULR�TXH�KD�VLGR�VRPHWLGR�D�XQD�LQWHUYHQFLyQ�TXLU~UJLFD��
ORJUD�HO�p[LWR�GH�OD�FLUXJtD�
0DWHULDO�\�(TXLSR�
x %XOWR�GH�SLQ]DV�5yFKHVWHU�
x %XOWR�GH�SLQ]DV�$OOLV�
x /HEULOORV�
x *DVDV�
x $SyVLWRV�FXDGUDGRV�R�GH�UROOR�
x 9HQGDV�HOiVWLFDV�GH�GLIHUHQWHV�PHGLGDV�
x &XEUH�ERFDV�\�JRUUR��EDWD�\�JXDQWHV�HVWpULOHV�
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x 6ROXFLyQ�JHUPLFLGD��\RGRSRYLGRQD���-DEyQ�OtTXLGR�TXLU~UJLFR�
x 7HOD�DGKHVLYD�
x 2UJDQGt�\�R�DSyVLWRV�VLQWpWLFRV�
x $GUHQDOLQD�
x 0RQLWRU�SDUD�OD�WRPD�GH�6LJQRV�9LWDOHV��WHUPyPHWUR��HVWHWRVFRSLR��EDXPDQyPHWUR�\�UHORM�FRQ�VHJXQGHUR��
7pFQLFD�
x 7LHQH� OD� XQLGDG� SUHSDUDGD� SDUD� UHFLELU DO� GHUHFKRKDELHQWH� R� XVXDULR� \� YHULILFD� HO� IXQFLRQDPLHQWR� GH� WRPDV� GH� R[tJHQR�� DLUH� \�
PRQLWRUHV�
x 5HFLEH�DO�GHUHFKRKDELHQWH�R�XVXDULR�FRQ�HO�H[SHGLHQWH�FOtQLFR�FRUUHVSRQGLHQWH�\�OR�LQVWDOD�HQ�OD�FDPD�DVLJQDGD�
x 9DORUD�HO�HVWDGR�GH�FRQFLHQFLD�\�IXQFLyQ�UHVSLUDWRULD�
x 3URSRUFLRQD�SRVLFLyQ�DGHFXDGD��VHJ~Q�WLSR�GH�LQWHUYHQFLyQ�
x 7RPD�ORV�VLJQRV�YLWDOHV�GH�LQPHGLDWR�\�R�VHJ~Q�LQGLFDFLyQ�PpGLFD�
x 5HYLVD�HQ�HO�H[SHGLHQWH�FOtQLFR�LQGLFDFLRQHV�PpGLFDV�\�SURFHGHU�VHJ~Q�ODV�PLVPDV�
x 6H�FDO]D�ORV�JXDQWHV�HVWpULOHV��UHWLUD�YHQGDMH�\�DSyVLWRV�SDUD�REVHUYDU�OD�HYROXFLyQ�\�FDUDFWHUtVWLFDV�GHO�LQMHUWR�
x &XDQGR�VH�GHVFXEUD�HO�LQMHUWR�GH���D���GtDV�SRVWHULRUHV�D�VX�DSOLFDFLyQ��VL�VH�REVHUYD�VHURPDV�VH�GUHQDUiQ�SXQFLRQDQGR�FRQ�DJXMD�GH�
LQVXOLQD��\�VHFDQGR�FRQ�JDVD�VHFD�\�HVWpULO��DSOLFDQGR�DQWLVpSWLFRV�HQ�VSUD\��U\IRFLQD���DFFXD�VHSWLF��
x (Q�OD�]RQDV�GRQDGRUDV�VH�DSOLFD�DQWLVpSWLFRV�HQ�VSUD\��U\IRFLQD��DFFXD�VHSWLF��R�DSyVLWRV�ELRVLQWpWLFRV�
x 1RWLILFD�DO�PpGLFR�GHO�VHUYLFLR�DQWH�FXDOTXLHU�HYHQWXDOLGDG�R�UHDFFLyQ�DGYHUVD�TXH�SUHVHQWH�HO�GHUHFKRKDELHQWH�R�XVXDULR�
x $QRWD�HQ�OD�KRMD�GH�UHJLVWURV�FOtQLFRV�GH�HQIHUPHUtD�OD�HYROXFLyQ�\�UHVSXHVWD�GHO�GHUHFKRKDELHQWH�R�XVXDULR�DO�SURFHGLPLHQWR� DVt�FRPR�
HO�UHJLVWUR�GH�ORV�SDUiPHWURV�GH�VHJXLPLHQWR�VHJ~Q�ODV�LQGLFDFLRQHV�PpGLFDV�
0HGLGDV�GH�&RQWURO�\�6HJXULGDG�
x /DYD�VXV�PDQRV�DQWHV�\�GHVSXpV�GH�UHDOL]DU�HO�SURFHGLPLHQWR�\�FXDQWDV�YHFHV�VHD�QHFHVDULR�
x 2EVHUYD�HVWULFWDPHQWH�GXUDQWH�HO�SURFHGLPLHQWR��ORV�SULQFLSLRV�EiVLFRV�GH�DVHSVLD�\�DQWLVHSVLD�
x 5HYLVD�\�FXPSOH�FXLGDGRVDPHQWH�ODV�LQGLFDFLRQHV�PpGLFDV�
x 2EVHUYD� SHUPDQHQWHPHQWH� DO� GHUHFKRKDELHQWH� R� XVXDULR�� \� FRPXQLFD� LQPHGLDWDPHQWH� DO� PpGLFR� GHO� PLVPR�� DQWH� OD� SUHVHQFLD� GH�
FXDOTXLHU�VLJQR�R�VtQWRPD�GH�DODUPD�TXH�SUHVHQWH�HO�GHUHFKRKDELHQWH�R�XVXDULR��FRPR�KHPRUUDJLD��PDO�RORU��FDPELRV�GH FRORUDFLyQ��HWF��
x 1R�HMHUFHU�SUHVLyQ�VREUH�OD�]RQD�LQMHUWDGD�
x 0DQWLHQH�DO�GHUHFKRKDELHQWH�R�XVXDULR�FRQ�ORV�YHQGDMHV�VLHPSUH�VHFRV�\�OLPSLRV�
x 1R�GHVFXEULU�OD�]RQD�LQMHUWDGD�KDVWD�LQGLFDFLyQ�PpGLFD�
x 1R�UHDOL]DU�HMHUFLFLRV�GH�UHKDELOLWDFLyQ�KDVWD�LQGLFDFLyQ�PpGLFD�
x (YLWD�ORV�WUDXPDWLVPRV�SDUD�OD�DGHFXDGD�UHFXSHUDFLyQ�GHO�WUDQVSODQWH�
x 0DQWLHQH�OD�DOLQHDFLyQ�FRUUHFWD�GHO�GHUHFKRKDELHQWH�R�XVXDULR�\�SURFXUD�TXH�HO�PLVPR��VH�PXHYD�VyOR�OR�LQGLVSHQVDEOH�
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x 0DQWLHQH�HOHYDGDV�ODV�H[WUHPLGDGHV�VXSHULRUHV�H�LQIHULRUHV�VREUH�DOPRKDGLOODV��VL�DVt�HVWi�LQGLFDGR�
x 2EVHUYD�\�YHULILFD�IUHFXHQWHPHQWH�OD�SHUPHDELOLGDG�GH�ORV�WXERV�GH�ORV�VLVWHPDV�GH�DGPLQLVWUDFLyQ�GH�VROXFLRQHV�
x 0DQWLHQH� DO� GHUHFKRKDELHQWH�R�XVXDULR� HQ� UHSRVR�SRU� OR�PHQRV��� D����GtDV�SRVWHULRUHV� D� OD� LQWHUYHQFLyQ�TXLU~UJLFD�� SDUD�SUHYHQLU�
FRPSOLFDFLRQHV�\�IDYRUHFHU�OD�UHFXSHUDFLyQ�
x ,QIRUPD�\�RULHQWD�DO�GHUHFKRKDELHQWH�\�R�IDPLOLDUHV�VREUH�ODV�PHGLGDV�SRVWHULRUHV�HQ�HO�KRJDU��FRQ�pQIDVLV�HQ�OD�LQPRYLOLGDG�TXH�GHEH�
REVHUYDU�\�ORV�FXLGDGRV�HQ�OD�]RQD�GRQDGRUD�\�UHFHSWRUD�
����&RQWURO�GH�/tTXLGRV�\�(OHFWUROLWRV�
&RQFHSWR�
6RQ�ODV�DFWLYLGDGHV�TXH�UHDOL]D�HO�SHUVRQDO�GH�HQIHUPHUtD�SDUD�HO�FXLGDGR�\�FRQWURO�GH�ORV�OtTXLGRV�TXH�VH�DGPLQLVWUDQ�DO�GHUHFKRKDELHQWH�R�
XVXDULR�\�HO�HJUHVR�GH�ORV�PLVPRV��DVt�FRPR�HO�UHJLVWUR�SRU�WXUQR�\�SRU�FDGD����KRUDV�
2EMHWLYR�
'HWHUPLQDU� ORV� LQJUHVRV� \� HJUHVRV� GH� OtTXLGRV� \� HOHFWUROLWRV�� SDUD� YDORUDU� OD� QHFHVLGDG� GH� DXPHQWR� R� UHVWULFFLyQ� GH� pVWRV� \� DFWXDU� HQ�
FRQVHFXHQFLD��SDUD�ORJUDU�HO�HTXLOLEULR�KLGURHOHFWUROtWLFR�HQ�HO�GHUHFKRKDELHQWH�R�XVXDULR�
3ULQFLSLRV�
(O� HTXLOLEULR�KLGURHOHFWUROtWLFR� HV� IXQGDPHQWDO� SDUD� UHVWDEOHFHU� OD� VDOXG�GHO�GHUHFKRKDELHQWH�R�XVXDULR�� HYLWDU� JUDYHV� FRPSOLFDFLRQHV� \�
SHUPLWLU�HO�FRUUHFWR�IXQFLRQDPLHQWR�GHO�RUJDQLVPR�
0DWHULDO�\�(TXLSR�
x 3UREHWD�R�YDVR�JUDGXDGR�
x %ROVD�FROHFWRUD�GH�RULQD�
x %iVFXOD�GH�SLH�FRQ�HVWDGtPHWUR�
x &XEUHERFDV�
x +RMD�GH�FRQWURO�GH�OtTXLGRV�
x 7DUMHWD�GH�DYLVR�GH�FRQWURO�GH�OtTXLGRV�
7pFQLFD�
x /DYD�VXV�PDQRV�DQWHV�\�GHVSXpV�GH�UHDOL]DU�HO�SURFHGLPLHQWR��R�FXDQWDV�YHFHV�VHD�QHFHVDULR�
x ([SOLFD�DO�GHUHFKRKDELHQWH�R�XVXDULR�HQ�TXp�FRQVLVWH�HO�SURFHGLPLHQWR�\� VROLFLWDU� VX�SDUWLFLSDFLyQ�� VHJ~Q� OD�HGDG�GHO�PLVPR�� VL� VX�
HVWDGR�GH�FRQFLHQFLD�OR�SHUPLWH�
x 3HVD�DO�GHUHFKRKDELHQWH�R�XVXDULR�
x &XDQWLILFD�ORV�LQJUHVRV�TXH�KD�UHFLELGR�HO�GHUHFKRKDELHQWH�R�XVXDULR�SRU�YtD�RUDO��JDVWURFOLVLV�\�YtD�SDUHQWHUDO�\�UHJLVWUDUORV�HQ�OD�KRMD�
GH�FRQWURO�GH�OtTXLGRV�
x &XDQWLILFD�ORV�HJUHVRV�SRU�

x 'LXUHVLV�
x (YDFXDFLyQ�
x 9yPLWR�
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x 6XFFLyQ�
x 'UHQDMHV�
x 3pUGLGDV�LQVHQVLEOHV��ILHEUH��UHVSLUDFLyQ��

x 5HJLVWUD�OD�LQIRUPDFLyQ�HQ�OD�KRMD�GH�FRQWURO�GH�OtTXLGRV�
x 5HDOL]D�HO�EDODQFH�SDUFLDO�SRU�WXUQR�\�HQ�HO�FDVR��HO�EDODQFH�WRWDO�GH�ODV����KRUDV�GH�ORV�LQJUHVRV�\�HJUHVRV�
x 5HDOL]D�ODV�DQRWDFLRQHV�FRUUHVSRQGLHQWHV�HQ�ODV�KRMDV�GH�FRQWURO�GH�OtTXLGRV�GH�HQIHUPHUtD�H�LQIRUPDU�DO�PpGLFR�HQ�WXUQR�
x 9HULILFD�OD�SHUPHDELOLGDG�GH�ORV�WXERV�GH�DGPLQLVWUDFLyQ�\�GUHQDMH�FDGD�KRUD�
x &RORFD�OD�WDUMHWD�GH�DYLVR�GH�FRQWURO�GH�OtTXLGRV�HQ�XQ�OXJDU�YLVLEOH��DO�IUHQWH�GHO�H[SHGLHQWH�FOtQLFR��H�LQIRUPDU�D�OD�HQIHUPHUD�TXH�
UHFLEH�HO�WXUQR�
0HGLGDV�GH�&RQWURO�\�6HJXULGDG�
x 9HULILFD�OD�H[DFWLWXG�GH�ORV�HOHPHQWRV�GH�PHGLFLyQ�\�PDQHMDUORV�FRQ�FXLGDGR�
x (Q�FDVR�GH�GXGD��UHSHWLU�ODV�PHGLFLRQHV�X�REVHUYDFLRQHV�
x (Q�FDVR�GH�WUDWDUVH�GH�GHUHFKRKDELHQWH�R�XVXDULR�SHGLiWULFR��VH�SHVDUiQ�ORV�SDxDOHV�\�ODV�ViEDQDV�SDUD�HIHFWXDU�HO�EDODQFH�
x (Q�FDVR�GH�WUDWDUVH�GH�GHUHFKRKDELHQWH�R�XVXDULR�FRQ�ILHEUH��OD�WHPSHUDWXUD�FRUSRUDO�TXH�VH�HOHYH�XQ�JUDGR�SRU�DUULED�GH����� JUDGRV�
FHQWtJUDGRV��VH�FRQVLGHUD�XQD�SpUGLGD�GH�����PO��SRU�FDGD����KRUDV�TXH�HO�GHUHFKRKDELHQWH�R�XVXDULR�FRQVHUYH�OD�KLSHUWHUPLD�
x (Q�FDVR�GH�WUDWDUVH�GH�GHUHFKRKDELHQWH�R�XVXDULR�TXH�SUHVHQWH�XQ�DXPHQWR�HQ�OD�IUHFXHQFLD�UHVSLUDWRULD��SRU�DUULED�GH�OD�FLIUD�QRUPDO�
GH����UHVSLUDFLRQHV�SRU�PLQXWR��VH�FRQVLGHUDUi�XQD�SpUGLGD�GH�����PO��HQ����KRUDV��SRU�FDGD���UHVSLUDFLRQHV�GH�PiV�TXH�SUHVHQWH�
x 'HMD�HO�HTXLSR�OLPSLR�\�HQ�RUGHQ�HQ�VX�OXJDU�
����$OLPHQWDFLyQ�(QWHUDO�
&RQFHSWR�
(V� OD� WpFQLFD�TXH�GHVDUUROOD�HO�SHUVRQDO�GH�HQIHUPHUtD�SDUD� OD�PLQLVWUDFLyQ�GH�DOLPHQWRV�DO�GHUHFKRKDELHQWH�R�XVXDULR��D� WUDYpV�GH�XQD�
VRQGD�QDVR\H\XQDO�R�JiVWULFD��FXDQGR�pVWH QR�SXHGH�DOLPHQWDUVH�SRU�OD�YtD�RUDO�
2EMHWLYR�
6DWLVIDFHU�ORV�UHTXHULPLHQWRV�QXWULFLRQDOHV�GHO GHUHFKRKDELHQWH�R�XVXDULR� D�WUDYpV�GH�XQD�VRQGD�LQVHUWDGD�HQ�DOJXQR�GH�ORV�WUDPRV�GHO�WXER�
JDVWURLQWHVWLQDO�� FXDQGR� QR� HV� SRVLEOH� OD� DOLPHQWDFLyQ� SRU� YtD� RUDO�� WHQLHQGR� FRPR� FRQGLFLyQ� LQGLVSHQVDEOH� TXH� HO� LQWHVWLQR� FRQVHUYH�
SDUFLDO�R�WRWDOPHQWH�VX�FDSDFLGDG�IXQFLRQDO�GH�DEVRUFLyQ�
3ULQFLSLR�
/D�PLQLVWUDFLyQ�GH�DOLPHQWRV�D�WUDYpV�GH�OD�YtD�HQWHUDO��FXDQGR�QR�HV�SRVLEOH�OD�DOLPHQWDFLyQ�SRU�YtD�RUDO��HYLWD�HO�GHVHTXLOLEULR�QXWULFLRQDO�
GHO�GHUHFKRKDELHQWH�R�XVXDULR�\�GLVPLQX\H�HO�ULHVJR�GH�WUDQVORFDFLyQ�EDFWHULDQD�
0DWHULDO�\�(TXLSR�
x 6RQGD�QDVRHQWHUDO�
x %RPED�SDUD�LQIXVLyQ��RSFLRQDO��
x (TXLSR�SDUD�QXWULFLyQ�HQWHUDO��VL�VH�XWLOL]D�ERPED�GH�LQIXVLyQ��
x %RWHOOD�FRQ�HO�FRQWHQLGR�GH�OD�IyUPXOD�QXWULFLRQDO��VL�VH�XWLOL]D�ERPED�GH�LQIXVLyQ��
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x %ROVD�SDUD�DOLPHQWDFLyQ�
x )yUPXOD�DOLPHQWLFLD�GLHWD�FRPSOHWD��GLHWD�SROLPpULFD��VL�HVWi�LQGLFDGD�
x -HULQJD�GH����y����PO�
x -HULQJD�GH����PO�
x $JXD�SXULILFDGD�
x (VWHWRVFRSLR�
7pFQLFD�
$�7UDYpV�GH�6RQGD�1DVRJiVWULFD�
x /DYD�VXV�ODV�PDQRV�DQWHV�\�GHVSXpV�GH�UHDOL]DU�HO�SURFHGLPLHQWR��R�FXDQWDV�YHFHV�VHD�QHFHVDULR�
x 5HYLVD� HQ� HO� H[SHGLHQWH� FOtQLFR�� OD� LQGLFDFLyQ�PpGLFD� GH� OD WpFQLFD� \� YHULILFD� QRPEUH� \� Q~PHUR� GH� FDPD� GHO� GHUHFKRKDELHQWH� R�
XVXDULR�
x 3UHSDUD�HO�HTXLSR��PDWHULDO�\�WLSR�GH�IyUPXOD�TXH�VH�GHEH�DGPLQLVWUDU�\�WUDVODGDUORV�DO�OXJDU�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x 6L�HO�SDFLHQWH�QR�WLHQH�LQVWDODGD�OD�VRQGD�SDUD�OD�PLQLVWUDFLyQ�GH�DOLPHQWRV��UHDOL]DU�HO�SURFHGLPLHQWR�GH�LQVWDODFLyQ�
x 5HYLVD� ODV�FRQGLFLRQHV�GH� OD�IyUPXOD�QXWULFLRQDO��DVt�FRPR�OD�FDGXFLGDG��\�YHULILFD�TXH�HVWp�D� WHPSHUDWXUD�DPELHQWH��DGHPiV�GH�QR�
WHQHU�PiV�GH����KRUDV�GH�KDEHUVH�SUHSDUDGR�
x ([SOLFD� DO� GHUHFKRKDELHQWH�R�XVXDULR� HQ�TXp� FRQVLVWH� HO� SURFHGLPLHQWR� \� VROLFLWD� VX�SDUWLFLSDFLyQ�� VHJ~Q� OD� HGDG�GHO�PLVPR�� VL� VX�
HVWDGR�GH�FRQFLHQFLD�OR�SHUPLWH�
x 5HDFRPRGD�DO�GHUHFKRKDELHQWH�R�XVXDULR�� FRORFiQGROR�HQ�SRVLFLyQ�)RZOHU�� HOHYDQGR� OD�FDEHFHUD�GH� OD�FDPD�GH ���D����� �FRQ�HVWD�
SRVLFLyQ�VH�SUHYLHQH�OD�SRVLELOLGDG�GH�EURQFRDVSLUDFLyQ��
x 9HULILFD� TXH� OD� VRQGD� HVWp� FRUUHFWDPHQWH� FRORFDGD�� WRPDQGR� XQD� MHULQJD� HVWpULO� H[WUDHU� HO� pPEROR� GH� �� D� ���PO�� \� OD� FRQHFWD� DO�
GLVSRVLWLYR�GH�HQWUDGD�GH�OD�VRQGD�H�LQ\HFWDU�HO�DLUH��6H�UHDOL]D�OD�DXVFXOWDFLyQ�GHO�HVWyPDJR�FRQ�HO�HVWHWRVFRSLR�HQ�HO�TXH�XQ�VRQLGR�GH�
JRUJRULVPR� LQWHQVR� D\XGDUi� D� FRQILUPDU� OD� SUHVHQFLD� GH� OD� VRQGD� HQ� HO� HVWyPDJR� R� H[WUD\HQGR� XQD� SHTXHxD� FDQWLGDG� GH� FRQWHQLGR
JiVWULFR�
x 7RPD�XQD�MHULQJD�HVWpULO��FRQHFWDUOD�DO�GLVSRVLWLYR�GH�HQWUDGD�GH�OD�VRQGD�\�DVSLUD�VXDYHPHQWH�HO�FRQWHQLGR�JiVWULFR��FRQ�HO�SURSyVLWR�
GH�YHULILFDU�OD�FDQWLGDG�GH�DOLPHQWDFLyQ�UHVLGXDO��6L�VH�H[WUDH�XQD�FDQWLGDG�PD\RU�GH����PO�GH�IyUPXOD��HQ�SDFLHQWH�DGXOWR��VH�UHWUDVDUi�HO�
KRUDULR�GH�OD�DGPLQLVWUDFLyQ�\�PiV�GH�����PO�VH�VXVSHQGHUi�OD�WRPD��HVWD�GHWHUPLQDFLyQ�VH�OOHYDUi�D�HIHFWR�GH�DFXHUGR�D�OD�SUHVFULSFLyQ�R
FULWHULR�PpGLFR��
x 5HJUHVD�HO�FRQWHQLGR�UHVLGXDO�DO�HVWyPDJR��SDUD�HYLWDU�OD�SpUGLGD�GH�HOHFWUyOLWRV�\�+&/�\�GHVFRQHFWD�OD�MHULQJD�
x 3LQ]D�OD�VRQGD�SDUD�HYLWDU�OD�HQWUDGD�GH�DLUH�
x 7RPD�FRQ�RWUD�MHULQJD�HVWpULO��GH����D����PO��GH�OD�IyUPXOD�DOLPHQWLFLD�SUHVFULWD�H�LQVHUWDUOD�HQ�OD�HQWUDGD�GH�OD�VRQGD�DOLPHQWLFLD�
x 'HVSLQ]D�OD�VRQGD�SDUD�DOLPHQWDFLyQ�\�GHMDU�TXH�IOX\D�OHQWDPHQWH�OD�IyUPXOD�QXWULFLRQDO��6XELU�R�EDMDU�HO�QLYHO�R�DOWXUD�GH�OD�MHULQJD��
SDUD�UHJXODU�HO�SDVR�GH�OD�IyUPXOD�DOLPHQWLFLD��KDVWD�WHUPLQDU�OD�IyUPXOD�SUHVFULWD�
$GPLQLVWUDFLyQ�FRQ�%ROVD�
x &RORFD�OD�IyUPXOD�DOLPHQWLFLD�HQ�OD�EROVD�SDUD�VX�DGPLQLVWUDFLyQ�H�LQVWDODUOD HQ�HO�VRSRUWH�WULSLp��SRUWD�VXHURV��D�XQD�DOWXUD�GH����FP��
VREUH�HO�SXQWR�GH�LQVHUFLyQ�GH�OD�VRQGD�
x 3XUJD�HO�DLUH�FRQWHQLGR�HQ�HO�VLVWHPD�GH�OD�EROVD�SDUD�DOLPHQWDFLyQ��GHMDQGR�SDVDU�HO�DOLPHQWR�KDVWD�H[WLQJXLU�SRU�FRPSOHWR�HO�DLUH�
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x &RQHFWD�HO�WXER�GH�OD�EROVD��H[WUHPR�GH�VDOLGD��DO�GLVSRVLWLYR�WHUPLQDO�GH�OD�VRQGD�SDUD�DOLPHQWDFLyQ��OD�FXDO�SHUPDQHFH�SLQ]DGD��SDUD�
HYLWDU�OD�HQWUDGD�GH�DLUH�\�SURYRFDU�GLVWHQVLyQ�DEGRPLQDO��
x 'HVSLQ]D�OD�VRQGD�SDUD�DOLPHQWDFLyQ�\�GHMD�TXH�IOX\D�OHQWDPHQWH�OD�IyUPXOD�DOLPHQWLFLD�
x 5HJXOD�OD�YHORFLGDG�GH�OD�LQIXVLyQ�SUHVFULWD�\�YHULILFD�TXH�VH�PDQWHQJD�OD�YHORFLGDG�GH�OD�LQIXVLyQ�VHJ~Q�OD�SUHVFULSFLyQ�
x $JLWD� OD� EROVD� FRQ� HO� FRQWHQLGR� GH� OD� IyUPXOD� DOLPHQWLFLD� SDUD� IDYRUHFHU� TXH� OD� PH]FOD� SHUPDQH]FD� FRQ� OD� PLVPD� FRQVLVWHQFLD��
HYLWDQGR�OD�FRQFHQWUDFLyQ�GH�OD�PLVPD��\�FRQ�HOOR�HO�WDSRQDPLHQWR�GH�OD�VRQGD�\�GHMDU�SDVDU�DVt�KDVWD�WHUPLQDU�OD�IyUPXOD�SUHVFULWD�
$GPLQLVWUDFLyQ�GH�OD�)yUPXOD�D�7UDYpV�GH�(TXLSR�FRQ�&iPDUD�GH�*RWHR�
x 'HVWDSD�HO�IUDVFR�FRQWHQLHQGR�OD�IyUPXOD�QXWULFLRQDO�H�LQVHUWDU�OD�ED\RQHWD�GHO�(TXLSR�DO�IUDVFR�
x &RORFD�HO�IUDVFR�HQ�HO�VRSRUWH�WULSLp��SRUWD�VXHURV��D�XQD�DOWXUD�GH����FP��VREUH�HO�SXQWR�GH�LQVHUFLyQ�GH�OD�VRQGD�
x 3XUJD�HO�DLUH�FRQWHQLGR�HQ�HO�VLVWHPD�GHO�HTXLSR�GHMDQGR�SDVDU�OD�IyUPXOD�QXWULFLRQDO�KDVWD�H[WLQJXLU�SRU�FRPSOHWR�HO�DLUH�
x &RQHFWD�HO�H[WUHPR�GH�VDOLGD�GHO�HTXLSR�DO�GLVSRVLWLYR�WHUPLQDO�GH�OD�VRQGD�SDUD�DOLPHQWDFLyQ��OD�FXDO�SHUPDQHFH�SLQ]DGD��SDUD�HYLWDU�
OD�HQWUDGD�GH�DLUH�\�SURYRFDU�GLVWHQVLyQ�DEGRPLQDO��
x 'HVSLQ]D�OD�VRQGD�SDUD�DOLPHQWDFLyQ�\�GHMDU�TXH�IOX\D�D�OD�YHORFLGDG�SURJUDPDGD�
x $QWHV�GH�TXH�WHUPLQH�HO�IOXMR�GH�OD�QXWULFLyQ��VHUi�QHFHVDULR�SLQ]DU�QXHYDPHQWH�OD�VRQGD��GH�QR�KDFHUOR�DVt�SHUPLWLUtD�OD�HQWUDGD�GH�
DLUH��SURYRFDQGR�GLVWHQVLyQ�DEGRPLQDO��
x 'HVSLQ]D�OD�VRQGD�H�LQWURGXFLU�GH���D����PO�GH�DJXD�SXULILFDGD�SDUD�OLPSLDUOD�\�HYLWDU�TXH�SXHGD�WDSDUVH�
x 3LQ]D�QXHYDPHQWH�OD�VRQGD�\�GHVFRQHFWD�HO�VLVWHPD�GH�EROVD�R�GHO�HTXLSR�SDUD�LQIXVLyQ�FRQ�FiPDUD�GH�JRWHR��EORTXHD�OD�HQWUDGD GH�OD�
VRQGD�\�OD�FXEUH��SDUD�HYLWDU�TXH�JRWHH�R�VH�FRQWDPLQH�
x 6XMHWD�OD�VRQGD�D�OD�EDWD�GHO�GHUHFKRKDELHQWH�R�XVXDULR� SDUD�HYLWDU�HO�ULHVJR�GH�TXH�VH�VDOJD�GH�VX�VLWLR��DGHPiV�GH�TXH�VH�DKRUUDQ�
PROHVWLDV�D�QLYHO�GH�ODV�IRVDV�QDVDOHV�SRU�PRYLPLHQWRV�EUXVFRV�
x &RORFD�DO�GHUHFKRKDELHQWH�R�XVXDULR HQ�SRVLFLyQ�)RZOHU�SRU�HVSDFLR�GH����PLQXWRV�FRPR�PtQLPR��FRQ�OR�FXDO�VH�IDFLOLWD�OD�GLJHVWLyQ�\�
VH�HYLWD�XQD�SRVLEOH�EURQFRDVSLUDFLyQ�
x 9LJLOD�VLJQRV�KDELWXDOHV�TXH�LQGLTXHQ�OD�SUHVHQFLD�GH�FRPSOLFDFLRQHV�FRPR�KLSHUJOXFHPLD��GLDUUHD��GLVWHQVLyQ�DEGRPLQDO��IHFDORPDV�\�
EURQFRDVSLUDFLyQ�
x /DYD�HO�HTXLSR�\�OR�HQYtD�SDUD�VX�GHVLQIHFFLyQ�\�HVWHULOL]DFLyQ�D�OD�&�(�<�(�
x 'HVHFKD�ORV�UHVLGXRV�GH�DFXHUGR�D�OR�HVWDEOHFLGR�HQ�OD�120�����6(0$51$7�66$�������
x 5HJLVWUD� HQ� HO� H[SHGLHQWH� FOtQLFR�� HO� SURFHGLPLHQWR� UHDOL]DGR�� FDQWLGDG�GH IyUPXOD�QXWULFLRQDO� DGPLQLVWUDGD�� IUHFXHQFLD� \� ULWPR�GH�
DGPLQLVWUDFLyQ��(Q�HO�FDVR��GHVFULELU�ODV�FRPSOLFDFLRQHV�H�LQFLGHQFLDV�HQ�OD�DGPLQLVWUDFLyQ�\�HVSHFLDOPHQWH�OD�WROHUDQFLD�GHO SDFLHQWH�D�OD�
IyUPXOD�QXWULFLRQDO�
0HGLGDV�GH�&RQWURO�\�6HJXULGDG�
x 9HULILFDU�VLHPSUH�TXH�OD�GLHWD�OLFXDGD�VH�HQFXHQWUH�WLELD�DQWHV�GH�DGPLQLVWUDUOD��\D�TXH�OD�LQWURGXFFLyQ�GH�OtTXLGRV�IUtRV�SXHGH�SURGXFLU�
GRORU�\�HVSDVPRV�DEGRPLQDOHV�\�ORV�OtTXLGRV�FDOLHQWHV��SXHGHQ�SURGXFLU�TXHPDGXUDV�HQ�OD�PXFRVD�JiVWULFD�
x (YLWDU�OD�LQWURGXFFLyQ�UiSLGD�GH�OD�GLHWD��\D�TXH�SXHGH�SURGXFLU�QiXVHD��YyPLWR��GLVWHQVLyQ�DEGRPLQDO��GRORU�H�LQFOXVR�GLDUUHD�
x (Q� FDVR� GH� GHWHFWDU� XQD� REVWUXFFLyQ� R� GH� REVHUYDU� OD� SUHVHQFLD� GH� QiXVHD�� YyPLWR�� GLVWHQVLyQ� DEGRPLQDO� \�R� GRORU�� VXVSHQGHU� OD�
DGPLQLVWUDFLyQ�H LQIRUPDU�LQPHGLDWDPHQWH�DO�PpGLFR�
x 2EVHUYDU�\�YHULILFDU�IUHFXHQWHPHQWH�OD�SHUPHDELOLGDG�GH�ORV�VLVWHPDV�GH�DGPLQLVWUDFLyQ�\�UHSRUWDU�LQPHGLDWDPHQWH�DO�PpGLFR�R�DO�-HIH�
LQPHGLDWR�VREUH�FXDOTXLHU�HYHQWXDOLGDG�TXH�SUHVHQWH�HO�GHUHFKRKDELHQWH�R�XVXDULR�
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�����$OLPHQWDFLyQ�3DUHQWHUDO�
&RQFHSWR�
6RQ ODV�DFWLYLGDGHV TXH UHDOL]D OD HQIHUPHUD SDUD VXPLQLVWUDU QXWULPHQWRV DO�GHUHFKRKDELHQWH�R�XVXDULR SRU YtD LQWUDYHQRVD� FXDQGR
QR FRQYLHQH R QR HV SRVLEOH��FXEULU HVWDV QHFHVLGDGHV D WUDYpV GH ODV YtDV GLJHVWLYDV QRUPDOHV�
2EMHWLYR�
6XPLQLVWUDU OD PH]FOD FRUUHVSRQGLHQWH GH VXVWDQFLDV QXWULWLYDV SDUD SUHYHQLU R FRUUHJLU HO� EDODQFH� QXWULFLRQDO� DO GHUHFKRKDELHQWH R
XVXDULR FRQ SDWRORJtDV TXH GLILFXOWHQ R VXSULPDQ ORV�SURFHVRV�QRUPDOHV�GH�GLJHVWLyQ��DEVRUFLyQ�R�DVLPLODFLyQ�
3ULQFLSLR�
/D�PLQLVWUDFLyQ� GH� QXWULHQWHV� SRU� YtD� YHQRVD�� SHUPLWH� FXEULU� ODV� QHFHVLGDGHV� QXWULFLRQDOHV� GHO� RUJDQLVPR�� FXDQGR� ODV� FRQGLFLRQHV� GHO�
GHUHFKRKDELHQWH�R�XVXDULR�QR�SHUPLWHQ�OD�DOLPHQWDFLyQ�SRU�YtD�RUDO�
0DWHULDO�\�(TXLSR�
x 6ROXFLyQ�SDUD�QXWULFLyQ�SDUHQWHUDO��WRWDO�R�SDUFLDO��
x (TXLSR�GH�DGPLQLVWUDFLyQ�,�9�
x %RPED�GH�LQIXVLyQ�
x )LOWUR�,�9��GH������PP�SDUD�137�FRQ�HPXOVLRQHV�GH�OtSLGRV��ILOWUR�GH������PP�SDUD�137�VLQ�HPXOVLyQ�GH�OtSLGRV��
x &DPSRV�HVWpULOHV�
x *XDQWHV�
x *DVDV�HVWpULOHV�
x 6ROXFLyQ�DQWLVpSWLFD�
x (WLTXHWD�SDUD�VROXFLyQ�
x %DWD��JRUUR�\�FXEUHERFD�
7pFQLFD�
x 5HYLVD� HQ� HO� H[SHGLHQWH� FOtQLFR�� OD� LQGLFDFLyQ�PpGLFD� GH� OD� WpFQLFD� \� YHULILFDU� QRPEUH� \� Q~PHUR� GH� FDPD� GHO� GHUHFKRKDELHQWH� R
XVXDULR�
x 3UHSDUD�HO�HTXLSR��PDWHULDO�\�WLSR�GH�IyUPXOD�TXH�VH�GHEH�DGPLQLVWUDU�\�WUDVODGDUORV�DO�OXJDU�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x 6L�HO�SDFLHQWH�QR�WLHQH�LQVWDODGD�OD�XQD�YtD�YHQRVD��UHDOL]DU�HO�SURFHGLPLHQWR�GH�LQVWDODFLyQ�
x 5HYLVD�ODV�FRQGLFLRQHV�GH�OD�IyUPXOD�QXWULFLRQDO��FRPR�OD�FDGXFLGDG��\�GHWHFWD�TXH�HVWp�D�WHPSHUDWXUD�DPELHQWH��DGHPiV�GH�QR�WHQHU�
PiV�GH����KRUDV�GH�SUHSDUDFLyQ�
x ([SOLFD�DO�GHUHFKRKDELHQWH�R�XVXDULR�HQ�TXp�FRQVLVWH�HO�SURFHGLPLHQWR�\� VROLFLWDU� VX�SDUWLFLSDFLyQ�� VHJ~Q� OD�HGDG�GHO�PLVPR�� VL� VX�
HVWDGR�GH�FRQFLHQFLD�OR�SHUPLWH�
x 9HULILFD�HO�FRUUHFWR�IXQFLRQDPLHQWR�GH�OD�YtD�YHQRVD�
x /DYD�VXV�PDQRV�
x /LPSLD�OD�WDSD�GH�OD�VROXFLyQ�SDUHQWHUDO�FRQ�VROXFLyQ�DQWLVpSWLFD�
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x &RQHFWD� DVpSWLFDPHQWH� D� OD� EROVD� GH� 1XWULFLyQ� 3DUHQWHUDO� HO� HTXLSR� GH� DGPLQLVWUDFLyQ� GH� YHQRFOLVLV�� DJUHJD� HO� ILOWUR� DGHFXDGR� DO�
HTXLSR�GH�YHQRFOLVLV��\�FRORFDU�pVWH�HQ�OD�ERPED�GH�LQIXVLyQ�
x 3URJUDPD�OD�ERPED�GH�LQIXVLyQ�VHJ~Q�SUHVFULSFLyQ�
x 5RWXOD� OD� VROXFLyQ�FRQ�HO�QRPEUH�GHO�SDFLHQWH�� VHUYLFLR�R�iUHD�GH�KRVSLWDOL]DFLyQ��Q~PHUR�GH�FDPD��KRUD�GH� LQLFLR�\� WpUPLQR�GH� OD�
VROXFLyQ��IOXMR�GH�JRWHR�SRU�PLQXWR��QRPEUH�GH�OD�HQIHUPHUD��R��TXH�LQVWDOD�OD�1XWULFLyQ�3DUHQWHUDO�
x (Q�FDVR�GH�QR�FRQWDU�FRQ�ERPED�GH�LQIXVLyQ��VH�WHQGUi�TXH�FRQWURODU�HO�IOXMR�GH�JRWHR�FDGD����PLQXWRV��6H�GHEH�HYLWDU�DO�Pi[LPR�XQ�
JRWHR�LUUHJXODU�
x 6H FRORFD�ORV�JXDQWHV�HVWpULOHV�
x /LPSLD�OD�FRQH[LyQ�GHO�DGDSWDGRU�GHO�FDWpWHU�\�HO�WDSyQ�GHO�HTXLSR�GH�DGPLQLVWUDFLyQ�,�9��FRQ�VROXFLyQ�DQWLVpSWLFD�
x 5HWLUD�HO�WDSyQ�GHO�HTXLSR�GH�YHQRFOLVLV�H�LQVHUWDU�HQ�HO�FDWpWHU�
x &XEUH�OD�FRQH[LyQ�FDWpWHU�HTXLSR�GH�YHQRFOLVLV�FRQ�JDVDV�HVWpULOHV�
x $EUH�OD�DEUD]DGHUD�GHO�FDWpWHU�
x ,QLFLD�OHQWDPHQWH�OD�LQIXVLyQ�GH�OD�1XWULFLyQ�3DUHQWHUDO�\�YHULILFDU�TXH�HO�GHUHFKRKDELHQWH�R�XVXDULR�WROHUH�ELHQ�GXUDQWH�HO�SULPHU�GtD��
WHQLHQGR�HQ�FXHQWD�TXH�OD�VROXFLyQ�FRQWLHQH�GH[WURVD�KLSHUWyQLFD��(Q�RFDVLRQHV�OD�YHORFLGDG�GH�LQIXVLyQ�SXHGH�YDULDU�HQ�ODV�SULPHUDV�KRUDV�
�XQD�YHORFLGDG�OHQWD�GH�DGPLQLVWUDFLyQ��SHUPLWH�TXH�ODV�FpOXODV�GHO�SiQFUHDV�VH�DGDSWHQ�LQFUHPHQWDQGR�OD�SURGXFFLyQ�GH�LQVXOLQD��
x 5RWXOD� OD� VROXFLyQ�FRQ�HO�QRPEUH�GHO�SDFLHQWH�� VHUYLFLR�R�iUHD�GH�KRVSLWDOL]DFLyQ��Q~PHUR�GH�FDPD��KRUD�GH� LQLFLR�\� WpUPLQR�GH� OD�
VROXFLyQ��IOXMR�GH�JRWHR�SRU�PLQXWR��QRPEUH�GH�OD�HQIHUPHUD��R��TXH�LQVWDOD�OD�1XWULFLyQ�3DUHQWHUDO�
x 2EVHUYD� SHUPDQHQWHPHQWH� HO� IXQFLRQDPLHQWR� GH� OD� ERPED� GH� LQIXVLyQ� R� HQ� VX� FDVR� HO� JRWHR� SURJUDPDGR�� KDVWD� HO� WpUPLQR� GH� OD�
IyUPXOD�
x 2EVHUYD�SHUPDQHQWHPHQWH�OD�SUHVHQFLD�GH�VLJQRV�TXH�LQGLTXHQ�FRPSOLFDFLRQHV�
x &LHUUD�OD�OODYH�GH�SDVR�GHO�HTXLSR��DO�WpUPLQR�GHO�SDVR�GH�OD�IyUPXOD�
x 'HVFRQHFWD�HTXLSR��DO�WpUPLQR�GHO�SDVR�GH�OD�IyUPXOD�
x /DYD�HO�HTXLSR�\�OR�HQYtD�SDUD�VX�GHVLQIHFFLyQ�\�HVWHULOL]DFLyQ�D�OD�&�(�<�(�
x 'HVHFKD�ORV�UHVLGXRV�GH�DFXHUGR�D�OR�HVWDEOHFLGR�HQ�OD�120�����6(0$51$7�66$�������
x 5HJLVWUD� HQ� HO� H[SHGLHQWH� FOtQLFR� HO� SURFHGLPLHQWR� UHDOL]DGR�� FDQWLGDG� GH� IyUPXOD� QXWULFLRQDO� DGPLQLVWUDGD�� IUHFXHQFLD� \� ULWPR� GH�
DGPLQLVWUDFLyQ��3RVLEOHV�FRPSOLFDFLRQHV�H�LQFLGHQFLDV�HQ�OD�DGPLQLVWUDFLyQ��VL�VH�SUHVHQWDURQ�\�HVSHFLDOPHQWH�OD�WROHUDQFLD�GHO�SDFLHQWH�D�
OD�IyUPXOD�QXWULFLRQDO�
0HGLGDV�GH�&RQWURO�\�6HJXULGDG�
x /DYDUVH�ODV�PDQRV�DQWHV�GH�UHDOL]DU�OD�WpFQLFD�\�FXDQWDV�YHFHV�VHD�QHFHVDULR�
x $VHJXUDUVH�DQWHV�GH�DGPLQLVWUDU�OD�VROXFLyQ�GH�YHULILFDU�ORV�VLJXLHQWHV UHTXLVLWRV�

x ,GHQWLILFDFLyQ�FRUUHFWD��QRPEUH�GHO�SDFLHQWH�\�Q~PHUR�GH�FDPD�
x (Q� OD� VROXFLyQ�TXH� HO� FRQWHQLGR�GH ORV� HOHPHQWRV� GHO� IUDVFR�� FRQFXHUGHQ� FRQ� ORV� HVSHFLILFDGRV� HQ� OD� HWLTXHWD�� \� pVWRV� FRQ� ORV�
SUHVFULWRV�HQ�OD�RUGHQ�GHO�PpGLFR�

x 5HFWLILFD�TXH�OD�VROXFLyQ�VH�HQFXHQWUH�D�WHPSHUDWXUD�DPELHQWH�
x 2EVHUYD�TXH�OD�VROXFLyQ�QR�FRQWHQJD�SDUWtFXODV��QXERVLGDGHV�\�TXH�HO�IUDVFR��R�EROVD��HVWp�tQWHJUR�
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x 2EVHUYD� \� YHULILFD� IUHFXHQWHPHQWH� OD� SHUPHDELOLGDG� GH� VLVWHPDV� GH� DGPLQLVWUDFLyQ� \� UHSRUWDU� LQPHGLDWDPHQWH� DO�PpGLFR� R� DO� -HIH�
LQPHGLDWR�VREUH�FXDOTXLHU�HYHQWXDOLGDG�TXH�SUHVHQWH�HO�GHUHFKRKDELHQWH�R�XVXDULR�
x 1R�PH]FODU�SRU�OD�PLVPD�YtD�TXH�VH�DGPLQLVWUD�OD�1XWULFLyQ�3DUHQWHUDO�FRQ�RWUR�OtTXLGR�R�PHGLFDPHQWR��\D�TXH�SXHGHQ�SUHFLSLWDUVH��
$GHPiV�FDXVDU�SUREOHPDV�GH�LQFRPSDWLELOLGDG�\�FRQWDPLQDFLyQ�
x &DPELD�HO�HTXLSR�GH�LQIXVLyQ�GH�OD�1XWULFLyQ�3DUHQWHUDO�\�ILOWUR�FDGD��� KRUDV�
�����3UHSDUDFLyQ�GH�OD $OLPHQWDFLyQ�3DUHQWHUDO�
&RQFHSWR�
6RQ ODV DFWLYLGDGHV TXH UHDOL]D OD HQIHUPHUD SDUD OD� FRUUHFWD� SUHSDUDFLyQ� GH� ORV� QXWULPHQWRV TXH� VRQ� DGPLQLVWUDGRV DO�
GHUHFKRKDELHQWH�R�XVXDULR SRU YtD LQWUDYHQRVD� FXDQGR QR FRQYLHQH R QR HV SRVLEOH��FXEULU HVWDV QHFHVLGDGHV D WUDYpV GH ODV YtDV
GLJHVWLYDV QRUPDOHV�
2EMHWLYR�
5HDOL]DU�XQD�DGHFXDGD��SUHFLVD�\�VHJXUD�SUHSDUDFLyQ�GH�ODV�IyUPXODV�QXWULFLRQDOHV�GH�DGPLQLVWUDFLyQ�SDUHQWHUDO�SDUD�ORV�GHUHFKRKDELHQWHV
R XVXDULRV��D�ILQ�GH�FXEULU�VXV�QHFHVLGDGHV�QXWULFLRQDOHV��SDUD�HO�DGHFXDGR�UHVWDEOHFLPLHQWR�GH�VX�VDOXG�
3ULQFLSLR�
8QD�SUHFLVD�\�VHJXUD�SUHSDUDFLyQ�GH�ODV�IyUPXODV�QXWULFLRQDOHV�SDUHQWHUDOHV��IDYRUHFH�OD�UHFXSHUDFLyQ�GH�ORV�GHUHFKRKDELHQWHV R XVXDULRV�
KRVSLWDOL]DGRV�
0DWHULDO \ (TXLSR�
x &DPSDQD�GH�IOXMR ODPLQDU�
x &DUUR GH FXUDFLyQ�
x 6ROXFLRQHV�DQWLVpSWLFDV�
x 6ROXFLRQHV GHVLQIHFWDQWHV �$OND]LPH� $ONDFLGH��
x *RUUR \ FXEUHERFD�
x %DWD� JXDQWHV� FRPSUHVDV \ JDVD HVWpULOHV�
x 7RUXQGDV�DOFRKRODGDV�
x 7HOD�DGKHVLYD�
x &HSLOOR�GH�ILEUD�GH�Q\ORQ�
x $PLQRiFLGRV�HVHQFLDOHV�DO������GH�����PO�
x 'H[WURVD DO ����
x (TXLSR GH WUDQVIHUHQFLD�
x %ROVDV�(9$�SHGLiWULFD�R�EROVD�WUHV�HQ�XQR�SDUD�DGXOWR�
x -HULQJDV�KLSRGpUPLFDV�GHVHFKDEOHV�GH�GLIHUHQWHV�FDOLEUHV�
x $JXMDV KLSRGpUPLFDV HVWpULOHV GH GLIHUHQWHV FDOLEUHV�
x 7DSDV JXDUGD�SROYR HVWpULOHV�
)iUPDFRV�



���GH�$JRVWR�GH����� *$&(7$�2),&,$/�'(/�',675,72�)('(5$/ ���

x $PLQRiFLGRV�HVHQFLDOHV�DO������GH�����PO���F�V�HOHFWUROLWRV�R�GH�FDGHQD�UDPLILFDGD��
x 'H[WURVD DO ����
x 6ROXFLyQ�JOXFRVDGD�DO�����
x 6ROXFLRQHV�OLStGLFDV�
x )RVIDWR GH SRWDVLR�
x &ORUXUR GH SRWDVLR�
x &ORUXUR GH�VRGLR�
x 6XOIDWR�GH�PDJQHVLR�
x *OXFRQDWR�GH�FDOFLR�
x $FLGR�DVFyUELFR�
x 2OLJRHOHPHQWRV�
x 0XOWLYLWDPLQDV HQGRYHQRVDV�
x ,QVXOLQD�
x +HSDULQD�
x $OE~PLQD�
x (WLTXHWDV�DGKHULEOHV�
x 5HFLSLHQWHV�FRQ�VROXFLRQHV�DQWLVpSWLFDV�SDUD�DVHSVLD�GH�DPSROOHWDV�
7pFQLFD�
x ,QWHJUD�HO�PDWHULDO��HTXLSR�\�VROXFLRQHV�QHFHVDULDV�SDUD�OD�SUHSDUDFLyQ�GH�ORV�QXWULPHQWRV��HQ�HO�FDUUR�GH�FXUDFLyQ�\�OR�OOHYD DO�iUHD�GH�
SUHSDUDFLyQ�
x /LPSLD�ODV�VXSHUILFLHV�GH�OD�FDPSDQD�FRQ�XQ�OLHQ]R�KXPHGHFLGR�HQ�VROXFLyQ�DQWLVpSWLFD��D�H[FHSFLyQ�GH�OD�UHMLOOD�
x 3RQH D IXQFLRQDU OD FDPSDQD GH IOXMR ODPLQDU GXUDQWH ���PLQXWRV DQWHV GH LQLFLDU OD�SUHSDUDFLyQ�GH�ORV�QXWULPHQWRV�
x 3URFHGH DO DVHR GH ORV IUDVFRV GH QXWULHQWHV� VROXFLyQ SDUHQWHUDOHV \ DQWLVpSWLFRV��IiUPDFRV \ UHFLSLHQWH�
x &RORFD�ORV�PDWHULDOHV GHQWUR�GH�OD�FDPSDQD�GH IOXMR ODPLQDU��HQ�HO�RUGHQ�GH�XWLOL]DFLyQ�
x 6H�FRORFD�HO FXEUHERFD \ JRUUR�
x 9HULILFD�HQ�HO�H[SHGLHQWH�FOtQLFR��ORV�FRPSRQHQWHV�\�FDQWLGDGHV�GH�ORV�QXWULPHQWRV�
x (IHFW~D�HO�ODYDGR�TXLU~UJLFR�GH�PDQRV�
x &RORFD�HQ�HO�FDUUR�GH�FXUDFLRQHV�HO�HTXLSR�QHFHVDULR�SDUD�OD�LQVWDODFLyQ�GH�OD�DOLPHQWDFLyQ SDUHQWHUDO�
x 7RPD�OD�%ROVD�(9$�FRUUHVSRQGLHQWH�H�LU�LQWURGXFLHQGR�FDGD�XQR�GH�ORV�FRPSRQHQWHV�GH�OD�IyUPXOD�HQ�ODV�FDQWLGDGHV�SUHVFULWDV�
x 6HOOD�OD�%ROVD�(9$�FRUUHVSRQGLHQWH�\�OH�FRORFD�OD�HWLTXHWD�FRQ�OD�LGHQWLILFDFLyQ�FRUUHVSRQGLHQWH�

x 1RPEUH�\�Q~PHUR�GH�FDPD�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
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x &RQWHQLGR�\�FDQWLGDGHV�GH�FDGD�XQR�GH�ORV�FRPSRQHQWHV�GH�OD�IyUPXOD�
x )HFKD�\�KRUD�GH�SUHSDUDFLyQ�GH�OD�IyUPXOD�
x 1RPEUH�FRPSOHWR�GH�OD�HQIHUPHUD�TXH�SUHSDUy�OD�IyUPXOD�

x &RORFD�OD�%ROVD�(9$�HQ�HO�FDUUR�GH�FXUDFLRQHV�\�WUDQVSRUWDUOD�DO�OXJDU�GHO�GHUHFKRKDELHQWH�R�XVXDULR�GRQGH�VH�DSOLFDUi��R�HQ�VX�FDVR�
DO�UHIULJHUDGRU�
x 5HWLUD�HO�HTXLSR�\�PDWHULDO�XWLOL]DGR�\�GDUOH�ORV�FXLGDGRV�SRVWHULRUHV�
x 5HJLVWUD�HQ�ODV KRMDV�FRUUHVSRQGLHQWHV�GH�HQIHUPHUtD�HO�SURFHGLPLHQWR�UHDOL]DGR��FRQ�HO�QRPEUH�\�ILUPD�GH�TXLHQ�OR�UHDOL]y��
0HGLGDV GH�&RQWURO \ 6HJXULGDG�
x /DYD�VXV�PDQRV�DQWHV�GH�UHDOL]DU�OD�WpFQLFD�\�FXDQWDV�YHFHV�VHD�QHFHVDULR�
x 6H�FRORFD�SUHIHUHQWHPHQWH�HQ�OD�OtQHD�SUR[LPDO��FRORU�EODQFR��
x 6H�DVHJXUD��DQWHV�GH�SUHSDUDU�OD�IyUPXOD�GH�YHULILFDU�ORV�VLJXLHQWHV UHTXLVLWRV�

x ,GHQWLILFDFLyQ�FRUUHFWD��QRPEUH�GHO�SDFLHQWH�\�Q~PHUR�GH�FDPD�
x 6H� DVHJXUD�� TXH� HO� FRQWHQLGR�GH� ORV� HOHPHQWRV� GH� OD� IyUPXOD�� FRQFXHUGHQ� FRQ� ORV� HVSHFLILFDGRV� HQ� OD� HWLTXHWD� \� pVWRV� FRQ� ORV�
SUHVFULWRV�HQ�OD�RUGHQ�GHO�PpGLFR�
x 2EVHUYD�TXH�OD�VROXFLyQ�QR�FRQWHQJD�SDUWtFXODV��QXERVLGDGHV�\�TXH�OD�EROVD�(9$�HVWp�tQWHJUD�

x 5RWXOD� OD� EROVD� (9$�� FRQ� HO� QRPEUH� GHO� SDFLHQWH�� VHUYLFLR� R� iUHD� GH� KRVSLWDOL]DFLyQ�� Q~PHUR� GH� FDPD�� KRUD� GH� LQLFLR� \� WpUPLQR�
SUHSDUDFLyQ�GH�OD�IyUPXOD��QRPEUH�GH�OD�HQIHUPHUD��R��TXH�OD�SUHSDUy�
x 1R�PH]FOD�HQ�OD�EROVD�(9$�RWUR�OtTXLGR�R�PHGLFDPHQWR�QR�SUHVFULWR��\D�TXH�SXHGH�SUHFLSLWDUVH�DGHPiV�SXHGH�FDXVDU�SUREOHPDV�GH
LQFRPSDWLELOLGDG \�R�FRQWDPLQDFLyQ�
x 5HDOL]D�SHULyGLFDPHQWH FRQWURO EDFWHULROyJLFR SDUD FRUURERUDU OD HIHFWLYLGDG GH ORV ILOWURV�\ SHULILOWURV GH OD FDPSDQD�
x &XDQGR XWLOLFH EROVD SDUD YLDIOH[� HPSOHH OD SLQ]D VHOODGRUD \ ODV JUDSDV SDUD� FHUUDU OD EROVD SRU GRQGH SDVDURQ ORV
HOHFWUROLWRV�
���$1(;26
����&RQFHSWRV�*HQHUDOHV�
/DV TXHPDGXUDV VRQ OHVLRQHV WpUPLFDV GH GLIHUHQWH PDJQLWXG FDXVDGDV SRU DJHQWHV� ItVLFRV� TXtPLFRV� ELROyJLFRV R PHFiQLFRV
TXH SURGXFHQ GDxRV HQ OD SLHO \ ORV WHMLGRV�DG\DFHQWHV� FXDQGR HVWRV VRQ H[SXHVWRV D WHPSHUDWXUDV GH ��� & R PiV� RFDVLRQDQGR�
OLPLWDFLRQHV ItVLFDV GH PDQHUD�WHPSRUDO�R�GHILQLWLYD�
3DUD VX HVWXGLR \ WUDWDPLHQWR� ODV TXHPDGXUDV VH FODVLILFDQ� GH DFXHUGR D OD SURIXQGLGDG�GH ODV HVWUXFWXUDV OHVLRQDGDV HQ�

� 4XHPDGXUDV GH SULPHU JUDGR�
� 4XHPDGXUDV GH VHJXQGR JUDGR�
� 4XHPDGXUDV GH WHUFHU JUDGR�

/DV GH SULPHU JUDGR� LQWHUHVDQ OD FDSD FyUQHD GH OD SLHO� VLQ DOWHUDU HO HVWUDWR GH 0DOSLJKL�\ VH PDQLILHVWDQ SRU� UXERU� FDORU� GRORU \
GLVFUHWR HGHPD�



���GH�$JRVWR�GH����� *$&(7$�2),&,$/�'(/�',675,72�)('(5$/ ���

/DV GH VHJXQGR JUDGR VH VXEGLYLGHQ HQ VXSHUILFLDOHV \ SURIXQGDV� /DV SULPHUDV DIHFWDQ� ODV FDSDV VXSHUILFLDOHV GH OD GHUPLV \ HO
HSLWHOLR� OHVLRQDQGR SDUFLDOPHQWH ORV DQH[RV GH�OD SLHO� VH FDUDFWHUL]DQ SRU XQ PDUFDGR GRORU� UXERU \ FDORU� DGHPiV GH OD DSDULFLyQ
GH�YHVtFXODV \ IOLFWHQDV� &XDQGR HVWH WLSR TXHPDGXUDV VRQ SURIXQGDV� DIHFWDQ OD HVWUXFWXUD� WRWDO GH OD GHUPLV SURYRFDQGR XQ LQWHQVR
GRORU \ SXHGH R QR� DFRPSDxDUVH GH YHVtFXODV�\ IOLFWHQDV�
/DV GH WHUFHU JUDGR VH FDUDFWHUL]DQ SRU OD GHVWUXFFLyQ GH OD SLHO� HO WHMLGR JUDVR \ ORV� WHMLGRV PiV SURIXQGRV� DGHPiV GH ODV
WHUPLQDFLRQHV QHUYLRVDV SXGLHQGR OOHJDU KDVWD HO�KXHVR��6RQ�OHVLRQHV�FDUERQL]DGDV�\�SiOLGDV��HQ�ODV�TXH�QR�KD\�GRORU�
(Q�IXQFLyQ�GH�OD�H[WHQVLyQ�\�SURIXQGLGDG� ODV TXHPDGXUDV VH FODVLILFDQ HQ�

� 0HQRUHV�
� 0RGHUDGDV�
� *UDYHV�

/DV TXHPDGXUDV PHQRUHV VRQ JHQHUDOPHQWH GH SULPHU JUDGR R GH VHJXQGR JUDGR� SHUR�FRQ�PHQRV�GH�XQ�����GH�H[WHQVLyQ�VREUH� OD�
VXSHUILFLH�FRUSRUDO��/DV�TXHPDGXUDV�PRGHUDGDV FRPSUHQGHQ D ODV GH VHJXQGR JUDGR SHUR TXH QR UHEDVDQ XQ ��� GH OD�VXSHUILFLH
FRUSRUDO R ODV GH WHUFHU JUDGR SHUR VLQ UHEDVDU XQ ��� GH OD VXSHUILFLH�FRUSRUDO WRWDO� (Q WDQWR ODV JUDYHV FRPSUHQGHQ D ODV
TXHPDGXUDV GH VHJXQGR \ WHUFHU�JUDGR�FRQ�PiV�GH�XQ�����R�PiV�GH�XQ�����GH�VXSHUILFLH�FRUSRUDO�TXHPDGD�UHVSHFWLYDPHQWH� DGHPiV
GH FRQVLGHUDU DTXHOODV TXHPDGXUDV FRPSOLFDGDV FRQ OHVLRQHV�GHO WUDFWR UHVSLUDWRULR R FRQ GDxR LPSRUWDQWH D RWURV yUJDQRV R WHMLGRV�
/DV TXHPDGXUDV SXHGHQ GDU OXJDU D OHVLRQHV UHODWLYDPHQWH WULYLDOHV R ELHQ D SURFHVRV� H[WUDRUGLQDULDPHQWH� FRPSOHMRV� H�
LQFDSDFLWDQWHV��3RU�OR�TXH�HV�PX\�LPSRUWDQWH�GHVDUUROODU XQD FXLGDGRVD \ GHOLFDGD YDORUDFLyQ HQ FXDQWR D OD SURIXQGLGDG \ H[WHQVLyQ�
GH OD OHVLyQ� HO OXJDU� HO WLHPSR GH H[SRVLFLyQ� OD IXHQWH H[DFWD GHO FDORU \ OD HGDG GHO�GHUHFKRKDELHQWH�R�XVXDULR�SDUD�GHFLGLU�

x 6X WUDWDPLHQWR LQPHGLDWR�HQ�HO�6HUYLFLR�GH�8UJHQFLDV�
x 6X�WUDWDPLHQWR�DPEXODWRULR�HQ�HO�6HUYLFLR�GH�&RQVXOWD�([WHUQD�
x 6X�LQWHUQDPLHQWR�HQ�OD�8QLGDG�GH�&XLGDGRV�,QWHQVLYRV�
x 6X�KRVSLWDOL]DFLyQ�GLUHFWD�HQ�OD�8QLGDG�GH�4XHPDGRV�

7DO GHFLVLyQ WLHQH HO SURSyVLWR GH UHLQWHJUDU DO GHUHFKRKDELHQWH�R�XVXDULR OR PiV SURQWR�SRVLEOH��D�XQ�DPELHQWH�IDPLOLDU� SURGXFWLYR�\
VRFLDO��HQ�ODV�PHMRUHV�FRQGLFLRQHV�HPRFLRQDOHV��HVWpWLFDV�\�IXQFLRQDOHV�
����0HGLGDV�*HQHUDOHV�GH�&RQWURO�\�6HJXULGDG�DO�(JUHVR�GHO�'HUHFKRKDELHQWH�R�8VXDULR�
$OWD�SRU�0HMRUtD�
x 9HULILFD�HQ�OD�KRMD�GH�LQGLFDFLRQHV�PpGLFDV�GHO�H[SHGLHQWH�FOtQLFR��HO�DOWD�GHO�'HUHFKRKDELHQWH�R�XVXDULR�
x ,QLFLD�JHVWLyQ�GH�WUiPLWHV�DGPLQLVWUDWLYRV�SDUD�HO�HJUHVR�GHO�GHUHFKRKDELHQWH�R�XVXDULR�H�LQWHJUDU�HO�H[SHGLHQWH�FOtQLFR��FRQIRUPH�DO�
RUGHQ�HVWDEOHFLGR�
x (ODERUD�HO�3ODQ�GH�$OWD��GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x ([SOLFD�DO�IDPLOLDU�D�FDUJR��RULHQWDQGR�OD�GLHWD��FXLGDGRV�HQ�ODV�KHULGDV�FUXHQWDV��iUHD�GH�WRPD�GH�LQMHUWR��FRQ�DSOLFDFLyQ�GH�LQMHUWRV�
ELROyJLFRV�VLQWpWLFRV��FLFDWUL]�KLSHUWUyILFD�R�TXHORLGH�\�iUHDV�HSLWHOL]DGDV�
x ,QVWUX\H�DO�GHUHFKRKDELHQWH�R�XVXDULR�\�R�IDPLOLDUHV�VREUH�OD�DGPLQLVWUDFLyQ�GH�ORV�PHGLFDPHQWRV�SUHVFULWRV�SRU�HO�PpGLFR��KRUDULRV�
PiV�FRQYHQLHQWHV��PHGLGDV�SDUD�HYLWDU�LUULWDFLyQ�JiVWULFD��LQWHUDFFLyQ�FRQ�RWURV�PHGLFDPHQWRV�R�DOLPHQWRV��HWF�
x 3URSRUFLRQD�OD�HGXFDFLyQ�VDQLWDULD�VREUH��&XUDFLRQHV��KLJLHQH��GLHWD�SUHVFULWD��DFWLYLGDG�\�UHSRVR��VHJ~Q�ODV�QHFHVLGDGHV�FOtQLFDV�GHO�
GHUHFKRKDELHQWH�R�XVXDULR�
x 2ULHQWD�DO�GHUHFKRKDELHQWH�R�XVXDULR�\�D�ORV�IDPLOLDUHV�VREUH�HO�VHJXLPLHQWR�GH�VX�WUDWDPLHQWR�HQ�OD�FRQVXOWD�H[WHUQD�
x (QWUHJD�DO�GHUHFKRKDELHQWH�R�XVXDULR�\�R�IDPLOLDU��FRSLD�GHO�UHVXPHQ�FOtQLFR�\�UHFHWD�PpGLFD�
x $QRWD�HO�DOWD�GHO�GHUHFKRKDELHQWH�R�XVXDULR�HQ�OD�OLEUHWD�GH�LQJUHVR�\�HJUHVR�KRVSLWDODULR��DVt�FRPR�HQ�OD�KRMD�GH�UHJLVWURV�HVWDGtVWLFRV�
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x (QWUHJD�DO�GHUHFKRKDELHQWH�R�XVXDULR�MXQWR�FRQ�HO�H[SHGLHQWH�FOtQLFR�DO�6HUYLFLR�GH�$GPLVLyQ�\�$UFKLYR�&OtQLFR�
$OWD�9ROXQWDULD�
x (V�HO�SURFHGLPLHQWR�SRU�PHGLR�GHO�FXDO�HO�IDPLOLDU GHO�GHUHFKRKDELHQWH�R�XVXDULR��pO�PLVPR��VX�WXWRU�R�UHSUHVHQWDQWH�MXUtGLFR��VROLFLWD�
VX�HJUHVR GHO�KRVSLWDO��DVXPLHQGR�ODV�FRQVHFXHQFLDV�TXH�GLFKR�DFWR�SXGLHUD�RULJLQDU�
x 9HULILFD�HQ�OD�KRMD�GH�LQGLFDFLRQHV�PpGLFDV�GHO�H[SHGLHQWH�FOtQLFR��HO�DOWD�YROXQWDULD�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x ,QWHJUD�HO�H[SHGLHQWH�FOtQLFR��FRQIRUPH�DO�RUGHQ�HVWDEOHFLGR�SRU�OD�,QVWLWXFLyQ��FRQILUPDQGR�OD�H[LVWHQFLD�GH�OD�KRMD�GH�QRWLILFDFLyQ�GH�
$OWD�9ROXQWDULD�ILUPDGD�SRU�HO�GHUHFKRKDELHQWH�R�XVXDULR�\�R�IDPLOLDU�
x $QRWD�HO�DOWD�YROXQWDULD�GHO�GHUHFKRKDELHQWH�R�XVXDULR�HQ�OD�OLEUHWD�GH�LQJUHVR�\�HJUHVR�KRVSLWDODULR��DVt�FRPR�HQ�OD�KRMD�GH�UHJLVWURV�
HVWDGtVWLFRV�
x (QWUHJD�DO�GHUHFKRKDELHQWH�R�XVXDULR�MXQWR�FRQ�HO�H[SHGLHQWH�FOtQLFR�DO�6HUYLFLR�GH�$GPLVLyQ�\�$UFKLYR�&OtQLFR�
(JUHVR�SRU�'HIXQFLyQ�
x 3URSRUFLRQD�ORV�FXLGDGRV�SRVW�PRUWHP���DPRUWDMDU��DO�FDGiYHU�
x (ODERUD� ORV�PHPEUHWHV� GH� LGHQWLILFDFLyQ� SHUVRQDO� GHO� FDGiYHU�� LQFOX\HQGR�1R�� GH� H[SHGLHQWH�� VHUYLFLR� \� KRUD� GHO� IDOOHFLPLHQWR�� \�
FRORFDUORV�HQ�HO�SHFKR�GHO�FDGiYHU�\�HQ�OD�ViEDQD�FRQ�OD�TXH�VH�HQYXHOYH�
x 5HFDED�OD�ILUPD�GHO�PpGLFR�HQ�HO�IRUPDWR�GH�DYLVR�GH�GHIXQFLyQ��HQ�HO�RULJLQDO�\�FXDWUR�FRSLDV�
x /D�HODERUDFLyQ�GHO�FHUWLILFDGR�GH�GHIXQFLyQ�HV�UHVSRQVDELOLGDG�DEVROXWD�GHO�PpGLFR�
x (QWUHJD�ODV�SHUWHQHQFLDV�GHO�FDGiYHU DO�IDPLOLDU�
x ,QIRUPD� \� HQWUHJD� ODV� FRSLDV� GH� ORV� IRUPDWRV� GH� DYLVR� GH� GHIXQFLyQ� D�� 7UDEDMR� 6RFLDO�� $GPLVLyQ� \� 6XSHUYLVLyQ� GH� HQIHUPHUtD��
LQWHJUDQGR�HO�RULJLQDO�DO�H[SHGLHQWH�FOtQLFR�
x ,QWHJUD�HO�H[SHGLHQWH�FOtQLFR��FRQIRUPH�DO�RUGHQ�HVWDEOHFLGR�SRU�OD�,QVWLWXFLyQ�
x $FRPSDxD�DO�FDPLOOHUR�HQ�HO�WUDVODGR�GHO�FDGiYHU�DO�6HUYLFLR�GH�3DWRORJtD�\�UHFDEDU�ILUPD�GH�UHFLELGR�
(JUHVR�SRU�)XJD�
x 9HULILFD� LQPHGLDWDPHQWH� OD� GHVDSDULFLyQ� GHO� GHUHFKRKDELHQWH� R� XVXDULR�� GHQWUR� GH� OD� XQLGDG� KRVSLWDODULD� DO� QRWDU� OD� DXVHQFLD� GHO�
PLVPR�
x 1RWLILFD�GH�LQPHGLDWR�D�$XWRULGDGHV�\�UHVSRQVDEOHV�GHO�VHUYLFLR��VREUH�OD�GHVDSDULFLyQ�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x $QRWD�HQ�ODV�KRMDV�GH�HQIHUPHUtD�OD�IHFKD�\�KRUD�GH�GHVDSDULFLyQ�GHO�GHUHFKRKDELHQWH�R�XVXDULR�\�ODV�FRQGLFLRQHV�GHO�HVWDGR�GH�VDOXG�
x ,QWHJUD�HO�H[SHGLHQWH�FOtQLFR��FRQIRUPH�DO�RUGHQ�HVWDEOHFLGR�SRU�OD�,QVWLWXFLyQ�\�HQWUHJDUOR�DO�6HUYLFLR�GH�7UDEDMR�6RFLDO�
����6HYHULGDG�GH�ODV�4XHPDGXUDV�6HJ~Q�$PHULFDQ�%XUQ�$VVRFLDWLRQ��$%$��

48(0$'85$�0(125
����GH�6&4�R�PHQRV�GH����R����JUDGR�HQ�DGXOWRV�
����GH�6&4�R�PHQRV�GH ���R����JUDGR�HQ�QLxRV�
���6&4�R�PHQRV�GH����JUDGR�HQ�QLxRV�R�DGXOWRV �TXH�QR�DIHFWHQ�RMRV��RUHMDV��FDUD�R�JHQLWDOHV��
7UDWDPLHQWR�� $PEXODWRULR��HQ�QLxRV�R�DQFLDQRV�HV�SRVLEOH�KRVSLWDOL]DFLyQ�SDUD�REVHUYDFLyQ�SRU����KRUDV�

48(0$'85$�02'(5$'$�
�������GH�6&4�GH����JUDGR�HQ�DGXOWRV�
�������GH�6&4�GH����JUDGR�HQ�QLxRV�
������GH�6&4�GH����JUDGR�HQ�QLxRV�R�DGXOWRV��TXH�QR�DIHFWHQ�RMRV��RUHMDV��FDUD�R�JHQLWDOHV��
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7UDWDPLHQWR�� $GPLWLU�D�XQ�KRVSLWDO�JHQHUDO��3XHGH�QHFHVLWDU�FHQWUR�HVSHFLDOL]DGR�
48(0$'85$�0$<25

!�����GH�6&4�GH����JUDGR�HQ�DGXOWR�
!�����GH�6&4�GH����JUDGR�HQ�QLxRV�
!�����GH�6&4�GH����JUDGR�HQ�QLxRV�R�DGXOWRV�
7RGDV�ODV�TXHPDGXUDV�TXH�LQYROXFUDQ�RMRV��RtGRV��RUHMDV��FDUD��PDQR��SLHV��SHULQp�\�JHQLWDOHV�
7RGDV�OD�OHVLRQHV�LQKDODWRULDV�FRQ�R�VLQ�TXHPDGXUDV�
4XHPDGXUDV�HOpFWULFDV�
4XHPDGXUDV�\�WUDXPD�FRQFXUUHQWH�
4XHPDGXUDV�HQ�SDFLHQWHV�GH�DOWR�ULHVJR��GLDEHWHV��HPEDUD]R��(32&��FiQFHU��HWF�
3DFLHQWHV�SVLTXLiWULFRV�
7UDWDPLHQWR�� ,QJUHVDU�D�XQ�&HQWUR�(VSHFLDOL]DGR�GH�TXHPDGXUDV�

����7DEOD SDUD HO &iOFXOR GH 6XSHUILFLH &RUSRUDO 4XHPDGD�
7DEOD�(VWiQGDU�SDUD�HO�&iOFXOR�GHO�3RUFHQWDMH GH OD 6XSHUILFLH &RUSRUDO 4XHPDGD�

È5($ 325&(17$-(
/DFWDQWHV 1LxRV $GXOWRV

&DEH]D�\�&XHOOR� �� �� �
%UD]R�'HUHFKR� �� �� �
%UD]R�,]TXLHUGR� �� �� �
3LHUQD�'HUHFKD� �� �� ��
3LHUQD�,]TXLHUGD� �� �� ��

7URQFR� � � �
)UHQWH� �� �� ��
(VSDOGD� �� �� ��
3HULQp� � � �
7RWDO ��� ��� ���

����(VTXHPD�GH�/XQG�%URZGHU�
3DUD &DOFXODU OD ([WHQVLyQ�GH�3RUFHQWDMH�GH�4XHPDGXUD�

ÈUHDV�GHO�&XHUSR *UXSR�GH (GDG
��$xR ����$xRV ����$xRV ������$xRV $GXOWR

&DEH]D� �� �� �� �� �
&XHOOR� � � � � �

$QWHULRU�GH�7yUD[� �� �� �� �� ��
&DUD 3RVWHULRU GH�7yUD[� �� �� �� �� ��

1DOJD�'HUHFKD� ��� ��� ��� ��� ���
1DOJD�,]TXLHUGD� ��� ��� ��� ��� ���

*HQLWDOHV� � � � � �
%UD]R�'HUHFKR� � � � � �
%UD]R�,]TXLHUGR� � � � � �

$QWHEUD]R�'HUHFKR� � � � � �
$QWHEUD]R�,]TXLHUGR� � � � � �

0DQR 'HUHFKD� ��� ��� ��� ��� ���
0DQR�,]TXLHUGD� ��� ��� ��� ��� ���
0XVOR�'HUHFKR� ��� ��� ��� ��� ���
0XVOR�,]TXLHUGR� ��� ��� ��� ��� ���
3LHUQD�'HUHFKD� � � � � �
3LHUQD�,]TXLHUGD� � � � � �
3LH�'HUHFKD� ��� ��� ��� ��� ���
3LH�,]TXLHUGR� ��� ��� ��� ��� ���
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����&iOFXOR $SUR[LPDGR GH 3pUGLGD GH /tTXLGRV &RUSRUDOHV�HQ�3HGLDWUtD�
3pUGLGD�GH�/tTXLGRV�SRU�4XHPDGXUD�
x 'XUDQWH ODV SULPHUDV �� KRUDV�� PO� ��.J� �� GH VXSHUILFLH FRUSRUDO TXHPDGD�
x 'H �� D �� KRUDV�� PO� ��.J����GH VXSHUILFLH FRUSRUDO TXHPDGD�
x 'H � D � GtDV�� PO� ��NJ�� ��GH VXSHUILFLH FRUSRUDO TXHPDGD�
x 'H � D �� GtD���PO� ��NJ�� � GH VXSHUILFLH FRUSRUDO TXHPDGD�
3pUGLGD�GH�/tTXLGRV�SRU�+HFHV�
x (Q PHQRUHV GH �� NJ� GH �� D�� PO� � NJ� � KRUD�

x (Q PD\RUHV GH �� NJ� GH �� D �� PO � P� GH VXSHUILFLH FRUSRUDO � KRUD�
x 3pUGLGD�GH�OtTXLGRV�SRU�RULQD�
x (Q PHQRUHV GH �� NJ� GH�� D�� PO� � NJ� � KRUD�

x (Q PD\RUHV GH �� NJ� GH��� D �� PO� � P� GH VXSHUILFLH FRUSRUDO � KRUD�
3pUGLGDV�,QVHQVLEOHV�
x &iOFXOR�DSUR[LPDGR�GH�SpUGLGDV�LQVHQVLEOHV�HQ����KUV��HQ�D\XQR� �����PO�
x &iOFXOR�DSUR[LPDGR�GH�SpUGLGDV�LQVHQVLEOHV�HQ����KUV��FRPLHQGR� �����PO�
(O *DVWR &DOyULFR 9DUtD 6HJ~Q�
x /D HGDG� HO SHVR� OD VXSHUILFLH FRUSRUDO� OD DFWLYLGDG \�HO FUHFLPLHQWR� (Q HO SUHPDWXUR \ HQ HO UHFLpQ QDFLGR GH WpUPLQR� GXUDQWH HO
SHULRGR�QHRQDWDO LQPHGLDWR� ORV UHTXHULPLHQWRV FDOyULFRV RVFLODQ HQWUH �� \ �� FDORUtDV SRU�NLORJUDPR GH SHVR SRU GtD� \ GH OtTXLGRV�
RVFLODQ HQWUH �� \ �� PO� SRU NLORJUDPR GH�SHVR SRU GtD�
x (O�DJXD�GH�R[LGDFLyQ�SURFHGH�GHO�PHWDEROLVPR�GH�ORV�DOLPHQWRV��KDELpQGRVH�GHWHUPLQDGR TXH FDGD JUDPR GH KLGUDWR GH FDUERQR
SURGXFH �� PO� GH DJXD� GH� ODV SURWHtQDV �� PO� \ GH JUDVD � PO� SRU FDGD JUDPR PHWDEROL]DGR� (Q WRWDO VH� FRQVLGHUD TXH
FRUUHVSRQGH D ��� PO� GH DJXD SRU PHWUR FXDGUDGR GH VXSHUILFLH�FRUSRUDO SRU GtD�

(VTXHPD�GH�9DORUDFLyQ�GH�([WHQVLyQ�GH�OD�4XHPDGXUD�HQ�HO�'HUHFKRKDELHQWH�R�8VXDULR�3HGLiWULFR�
����&iOFXOR $SUR[LPDGR GH 3pUGLGD GH /tTXLGRV &RUSRUDOHV�HQ�$GXOWR�
3pUGLGD�GH�/tTXLGRV�SRU�4XHPDGXUD�
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x 3DUNODQG�%D[WHU���PO;�6&7�;�.J��HQ�ODV�SULPHUDV����KUV��*OXFRVD�DO������PO�;�.J�
x 3ODVPD����D����;�.J��VHJXQGDV����KUV���WHUFHU�GtD�VH�DJUHJD�FORUXUR�GH�SRWDVLR�
x 'XUDQWH ODV SULPHUDV �� KRUDV�� PO� ��.J� ���6&74 5LQJHU�/DFWDWR��+DUWPDQ��
x 'H��� D �� KRUDV�� PO��.J����6& 7 4 � *OXFRVD]D�D O � � � ���D����GH�3ODVPD��
x 'H �HU�GtD�$SOLFDU�.&/�
3pUGLGD�GH�/tTXLGRV�SRU�2ULQD�
x &RQ�TXHPDGXUDV�SRU�IXHJR�GLUHFWR�HV�GH�����PO� � KRUD�HQ�OD�IDVH�DJXGD����� ���KUV�
x &RQ�TXHPDGXUDV�SRU�FRUULHQWH�HOpFWULFD�GH�����PO����KRUD�HQ�OD�IDVH�DJXGD����± ���KUV�
3pUGLGDV�,QVHQVLEOHV�
� (O JDVWR FDOyULFR YDUtD VHJ~Q� OD HGDG� HO SHVR� OD VXSHUILFLH FRUSRUDO�
� (O�DJXD�GH�R[LGDFLyQ�SURFHGH�GHO�PHWDEROLVPR�GH�ORV�DOLPHQWRV��KDELpQGRVH�GHWHUPLQDGR TXH FDGD JUDPR GH KLGUDWR GH FDUERQR
SURGXFH �� PO� GH DJXD� GH� ODV SURWHtQDV �� PO� \ GH JUDVD � PO� SRU FDGD JUDPR PHWDEROL]DGR� (Q WRWDO VH� FRQVLGHUD TXH
FRUUHVSRQGH D ��� PO� GH DJXD SRU PHWUR FXDGUDGR GH VXSHUILFLH�FRUSRUDO SRU GtD�
����(VTXHPDV�PiV�8WLOL]DGRV�SDUD�OD�5HSRVLFLyQ�GH�/tTXLGRV�HQ�HO�'HUHFKRKDELHQWH�R�8VXDULR 4XHPDGR�3HGLiWULFR�
(VTXHPD�GH�*DOYHVWRQ�
x (V�HO�HVTXHPD�PiV�FRP~QPHQWH�XWLOL]DGR�HQ�HO�GHUHFKRKDELHQWH�R�XVXDULR�SHGLiWULFR�FRQ�ODV�VLJXLHQWHV�LQGLFDFLRQHV�

x 6ROXFLyQ GH +DUWPDQQ ����� PO� � P��GH VXSHUILFLH FRUSRUDO TXHPDGD ��

x ������PO��GH�VROXFLyQ�JOXFRVDGD�DO�����SRU�P� GH VXSHUILFLH FRUSRUDO WRWDO�
x 6H DGPLQLVWUDUi OD PLWDG GHO WRWDO GH ODV VROXFLRQHV� HQ ODV SULPHUDV ��KRUDV�
x /D�RWUD�PLWDG�GH�DGPLQLVWUD�HQ�ODV�VLJXLHQWHV����KRUDV�

(VTXHPD�GH�3DUNODQG�R�%D[WHU�0RGLILFDGR�
x (O�FXDO�WLHQH�ODV�VLJXLHQWHV�LQGLFDFLRQHV�

x (Q GHUHFKRKDELHQWHV R XVXDULRV GH PHQRV GH �� NJ� GH SHVR VH XWLOL]D� VROXFLyQ GH +DUWPDQQ � PO�� NJ� GH SHVR� SRU
SRUFHQWDMH GH iUHD TXHPDGD�� VROXFLyQ JOXFRVDGD DO ��� ��� PO �NJ� GH SHVR�
x (Q GHUHFKRKDELHQWHV R XVXDULRV GH �� D �� NJ� GH SHVR VH XWLOL]D VROXFLyQ�GH +DUWPDQQ �PO�� NJ� GH SHVR� SRU SRUFHQWDMH GH
iUHD TXHPDGD � VROXFLyQ�JOXFRVDGD DO ��� �� PO� � NJ� GH SHVR�
x (Q�GHUHFKRKDELHQWHV�R�XVXDULRV�GH�PiV�GH����NJ��GH�SHVR�VH�XWLOL]D�VROXFLyQ GH +DUWPDQQ �PO� � NJ� GH SHVR� SRU SRUFHQWDMH GH
iUHD TXHPDGD�
x 6HJXQGDV����KUV��VROXFLyQ JOXFRVDGD DO ��� �� PO� � NJ� GH SHVR�
x 'HO WRWDO GH ODV VROXFLRQHV FDOFXODGDV� VH DGPLQLVWUDUiQ� OD PLWDG HQ ODV SULPHUDV ��KRUDV \ OD VHJXQGD SDUWH HQ ODV VLJXLHQWHV ��
KRUDV�

����(VTXHPDV�PiV�8WLOL]DGRV�SDUD�OD�5HSRVLFLyQ�GH�/tTXLGRV�HQ�HO 'HUHFKRKDELHQWH�R�8VXDULR 4XHPDGR�$GXOWR�
(YDQV�
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x 6DOLQD�1RUPDO�����POV�NJ���6&4�PiV�����PO��GH�FRORLGH�
3DUNODQG�
x /DFWDWR�GH�5LQJHU���POV�NJ����6&4������GH�ORV�UHTXHULPLHQWRV�HQ�ODV�SULPHUDV���KRUDV������HQ����KUV�
%URRNH�/DFWDWR�GH�5LQJHU�
x ����POV�.J����6&4�PiV�����POV�GH�FRORLGH�
%URRNH�0RGLILFDGR�
x /DFWDWR�GH�5LQJHU��POV�.J����6&4�ODV SULPHUDV����KUV�
+LSHUWyQLFD��0RQDIR��
x ����P(T��OLWUR�GH�VRGLR��PDQWHQHU����POV�GH�XUHVLV���KRUD�
x (O�&iOFXOR�GH�OtTXLGRV�SDUD�HO�GHUHFKRKDELHQWH�R�XVXDULR�DGXOWR�HV�SRU�SURIXQGLGDG�\�SRU�H[WHQVLyQ�
�����5HJOD�GH�ORV���HQ�HO�'HUHFKRKDELHQWH�R�8VXDULR�$GXOWR�

�����7UDXPDV�&RQFXUUHQWHV�
6tQGURPHV�&RPSDUWLPHQWDOHV�
� /D�SUHVLyQ�GH�ORV�WHMLGRV�R�GH�ORV�FRPSDUWLPHQWRV�LQFUHPHQWD�DO�SXQWR�GH�FRPSURPHWHU�OD�SHUIXVLyQ�RUJiQLFD�
� /RV�VtQGURPHV�FRPSDUWLPpQWDOHV�FDXVDQ�DXPHQWDQ�OD�PRUELOLGDG�\�PRUWDOLGDG�HQ�OD 8&,�
([LVWHQ�&XDWUR�6tQGURPHV�&RPSDUWLPHQWDOHV�
x +HUQLDFLyQ�FHUHEUDO�
x 6tQGURPH�FRPSDUWLPHQWDO�WRUi[LFR�
x 6tQGURPH�FRPSDUWLPHQWDO�DEGRPLQDO�
x 6tQGURPH�FRPSDUWLPHQWDO�HQ�H[WUHPLGDG�
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+HUQLDFLyQ�&HUHEUDO�
'HILQLFLyQ�
(V�OD�HOHYDFLyQ�GHO�YROXPHQ�LQWUDFUDQHDO�GHELGR�D�KHPRUUDJLD��HGHPD��WXPRU��X�RWUDV�OHVLRQHV�TXH�RFXSHQ�HVSDFLR�
/DV�/HVLRQHV�TXH�2FXSDQ�(VSDFLR�
x ,QFUHPHQWDQ�OD�SUHVLyQ�LQWUDFUDQHDO�
x 'LVPLQX\HQ�OD�SHUIXVLyQ�FHUHEUDO�
x 3XHGHQ�FRQGXFLU�D�KHUQLDFLyQ�XQFDO�\�PXHUWH FHUHEUDO�

5HVSXHVWD�0RWRUD 5HVSXHVWD�9HUEDO 5HVSXHVWD�2FXODU
���2EHGHFH�ÏUGHQHV� ���&RQYHUVDFLyQ�2ULHQWDGD�
���/RFDOL]D�HO�'RORU�

���5HWLUDGD� ���&RQYHUVDFLyQ�'HVRULHQWDGD� ���(VSRQWiQHD�
���)OH[LyQ�$QRUPDO� ���3DODEUDV�,QDSURSLDGDV� ���$�OD�2UGHQ�
���([WHQVLyQ�$QRUPDO� ���6RQLGRV�,QFRPSUHQVLEOHV� ���$O�'RORU�

���1XOD� ���1XOD� ���1XOD�
6tQGURPH�&RPSDWLPHQWDO�7RUi[LFR�$EGRPLQDO�
'HILQLFLyQ�
(V�XQD�HOHYDFLyQ�GH�OD�SUHVLyQ�LQWUDWRUiFLFD�DEGRPLQDO��FRQ�FRPSURPLVR�GHO�IOXMR�VDQJXtQHR�\�TXH�FRQGLFLRQD�GDxR�WLVXODU�
&RODSVR�&DUGLRSXOPRQDU�$JXGR�'HELGR�D�
x 'LVPLQXFLyQ�GH�OD�GLVWHQVLELOLGDG�GH�OD�SDUHG�WRUiFLFD�
x 4XHPDGXUDV�GH��HU�JUDGR�SURIXQGDV�
x (GHPD�R�KHPRUUDJLD�GH�OD�SDUHG�WRUiFLFD�
x 2FXSDFLyQ�GHO�HVSDFLR�LQWUDWRUi[LFR�SRU�OHVLRQHV�
x 1HXPRWyUD[�D�WHQVLyQ�
x +HPRWyUD[�D�WHQVLyQ�
6tQGURPH�&RPSDUWLPHQWDO�([WUHPLGDGHV�
'HILQLFLyQ�
(V�XQD�HOHYDFLyQ�GH�OD�SUHVLyQ�LQWHUVWLFLDO��SRU�DUULED�GH�OD�SUHVLyQ�GH�SHUIXVLyQ�FDSLODU�GHQWUR�GH�XQ�FRPSDUWLPHQWR�RVWHRIDFLDO�FHUUDGR��
FRQ�FRPSURPLVR�GHO�IOXMR�VDQJXtQHR�HQ�P~VFXOR�\�QHUYLR��OR TXH�FRQGLFLRQD�GDxR�WLVXODU�
0DQHMR�GH�OD�/HVLyQ�,QKDODWRULD�HQ�3DFLHQWHV�4XHPDGRV�
x /D�LQMXULD�TXH�UHVXOWD�HQ�UHODFLyQ�D�DFFLGHQWH�SRU�IXHJR�SXHGH�VHU�FDXVDGD�SRU�OHVLyQ�WpUPLFD��YtD�DpUHD�VXSHULRU��FRPR�SRU�LUULWDFLyQ�
TXtPLFD�SRU�KXPR��(O�GDxR�SURGXFLGR�VH�GLYLGH�FRQ�ILQHV�SUiFWLFRV�HQ�WUHV�]RQDV�DQDWyPLFDV�

x /HVLyQ�GH�YtD�DpUHD�VXSHULRU��FDXVDGR�EiVLFDPHQWH�SRU�FDORU�
x /HVLyQ�YtD�DpUHD�LQIHULRU��FDXVDGR�SRU�LQKDODFLyQ�GHO�KXPR�IRUPDGR�SRU�VXVWDQFLDV�TXtPLFDV�FRQ�FRPEXVWLyQ�LQFRPSOHWD�
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x ,QWR[LFDFLyQ�SRU�PRQy[LGR�GH�&DUERQR�
�����7LSRV GH ,QMHUWRV�
,QMHUWRV 3HUPDQHQWHV�
$XWRLQMHUWRV�
x 6RQ WHMLGRV REWHQLGRV GH iUHDV QR OHVLRQDGDV GHO FXHUSR GHO�SURSLR�GHUHFKRKDELHQWH�R�XVXDULR�
,VRLQMHUWRV�
x 6RQ�WHMLGRV�KLVWRFRPSDWLEOHV�REWHQLGRV�GH�,QGLYLGXRV�*HQpWLFDPHQWH LGpQWLFRV� HV GHFLU HO JHPHOR ,GpQWLFR GHO GHUHFKRKDELHQWH�R�
XVXDULR�
3LHO &XOWLYDGD�
x 2EWHQLGD D WUDYpV GHO FXOWLYR GH FpOXODV HSLWHOLDOHV GHO PLVPR�GHUHFKRKDELHQWH�R�XVXDULR�
,QMHUWRV 7HPSRUDOHV�
$ORLQMHUWRV \ +RPRLQMHUWRV�
x 7HMLGRV REWHQLGRV JHQpWLFDPHQWH� GLVWLQWRV GH OD�PLVPD HVSHFLH� PXHUWRV R YLYRV TXH QR SDGH]FDQ HQIHUPHGDGHV�
;HQRLQMHUWRV�R�+HWHURLQMHUWRV�
x 7HMLGRV�REWHQLGRV�GH�0LHPEURV�GH�RWUD�HVSHFLH� SRU HMHPSOR� SLHO GH FHUGR�
,QMHUWRV�&RPSXHVWRV�&XOWLYDGRV�
3LHO�$UWLILFLDO�&HOXODU $XWyORJD�\�$ORJpQLFD�
x 6H� WUDWD�GH�XQD�SLHO�FRPSOHWD�TXH�VH� FUHD�D�SDUWLU�GH� ILEUREODVWRV�\�TXHUDWLQRFLWRV�SURFHGHQWHV�GH�XQD�ELRSVLD�GH� WHMLGR�GHO� SURSLR�
SDFLHQWH��XWLOL]DQGR�GLIHUHQWHV�WLSRV�GH�VRSRUWH��ILEULQD��SODVPD�\�RWURV�JHOHV���VH�FXOWLYDQ�ORV�ILEUREODVWRV��VHPEUDQGR�ORV�TXHUDWLQRFLWRV�
VREUH�HVWRV�FXOWLYRV�
6RQ�VLQ�GXGD��HVWRV�LQMHUWRV�FRPSXHVWRV�FXOWLYDGRV��ORV�TXH�PiV�H[SHFWDWLYDV�HVWiQ�FUHDQGR�DFWXDOPHQWH��VLHQGR�VX�YHQWDMD�IXQGDPHQWDO��HO�
VHU�HO�~QLFR�VXVWLWXWR�TXH�RIUHFH�ORV�GRV�FRPSRQHQWHV�GH�OD�SLHO�GH�IRUPD�GHILQLWLYD�
6XV�LQFRQYHQLHQWHV�UDGLFDQ�HQ�VX�HVFDVD�UHVLVWHQFLD�D�ODV�LQIHFFLRQHV��VXV�³H[LJHQFLDV´�HQ�OR�TXH�DO�OHFKR�UHFHSWRU�VH�UHILHUH��DO�LJXDO�TXH�
ORV�FXOWLYRV�GH�TXHUDWLQRFLWRV��VRQ��HO�UHTXHULU�XQD�VXSHUILFLH�FUXHQWD�OLPSLD��VLQ�FRQWDPLQDFLyQ�
�����$SyVLWRV�6LQWpWLFRV�\�%LROyJLFRV�
6LQWpWLFRV�
/D� FREHUWXUD� VLQWpWLFD� HV� OD�PHGLGD� WHUDSpXWLFD� FRPR� DOWHUQDWLYD� SDUD� HO� GHUHFKRKDELHQWH� R� XVXDULR TXHPDGR FRQ OD ILQDOLGDG GH
DFHOHUDU OD UHHSLWHOL]DFLyQ�� FXEULU� SURWHJHU \ GLVPLQXLU ODV LQIHFFLRQHV SDUD ORJUDU HO FLHUUH GH OD KHULGD� 8QD YH]� OLPSLD \ WUDV
REWHQHU XQ OHFKR YLDEOH� VH SURFHGH D FRORFDU XQ VXVWLWXWR GH SLHO� SDUD�HOOR� GLVSRQHPRV GH GLIHUHQWHV PpWRGRV TXH SXHGHQ RIUHFHU
XQD FREHUWXUD� FRPR VRQ�ORV�ELRVLQWpWLFRV�FRPR�
$SyVLWRV %LROyJLFRV�
/D�FREHUWXUD�VLQWpWLFD�HV�OD�PHGLGD�WHUDSpXWLFD�FRPR�PHGLGD�DOWHUQDWLYD�SDUD�HO�GHUHFKRKDELHQWH�R�XVXDULR TXHPDGR FRQ OD ILQDOLGDG
GH DFHOHUDU OD UHHSLWHOL]DFLyQ��FXEULU� SURWHJHU� G LVPLQXLU ODV LQIHFFLRQHV DV t � FRPR � DED W L U � H O � GR OR U � � SDUD ORJUDU HO FLHUUH GH OD
KHULGD� 8QD YH]�OLPSLD \ WUDV REWHQHU XQ OHFKR YLDEOH� VH SURFHGH D FRORFDU XQ VXVWLWXWR GH SLHO� SDUD�HOOR� GLVSRQHPRV GH GLIHUHQWHV
PpWRGRV TXH SXHGHQ RIUHFHU XQD FREHUWXUD� FRPR VRQ�ORV�ELRVLQWpWLFRV�
2DVLV��$ORLQMHUWR�%LROyJLFR�6LQWpWLFR�GH�,QWHVWLQR�GH�&HUGR��
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x (V�XQD�PDWUL]�H[WUDFHOXODU��GH�RULJHQ�QDWXUDO��TXH�FRQWLHQH�XQD�HVWUXFWXUD�WULGLPHQVLRQDO�LPSRUWDQWH�SDUD�OD�UHPRGHODFLyQ�GHO WHMLGR�
x 6H�REWLHQH�GH� OD� VXEPXFRVD�GHO� LQWHVWLQR�GHOJDGR�GHO�FHUGR� �FRQWLHQH�FROiJHQR� WLSR� ,�� ,,�� ,,,�\� ,9�\� IDFWRUHV�GH�FUHFLPLHQWR���(VWi�
FRPSXHVWR�SULPRUGLDOPHQWH�GH�SURWHtQDV��VHFXQGDULDPHQWH�GH�FDUERKLGUDWRV�\�OtSLGRV�
x 6H�OH�LQGLFDUi�DO�GHUHFKRKDELHQWH�R�XVXDULR�GHVGH�VX�LQJUHVR��VXV�LQGLFDFLRQHV�VRQ��KHULGDV�GH�HVSHVRU�SDUFLDO�\�WRWDO��TXHPDGXUDV�GH�
��JUDGR�\�]RQDV�GRQDGRUDV�
$FWLFRDW��3ODWD�1DQRFULVWDOLQD��
x (V�XQ�DSyVLWR�GH�EDUUHUD�DQWLPLFURELDQD�FRQVLVWH�HQ���FDSDV��GRV�FDSDV�DEVRUEHQWHV�LQWHULRUHV�GH�UD\yQ�SROLpVWHU�D�DPERV�ODGRV�GH�ODV�
FXDOHV�VH�VLW~DQ���PDOODV�GH�SROLHWLOHQR�GH�SRFD DGKHUHQFLD�UHFXELHUWDV�GH�SODWD�QDQRFULVWDOLQD�
x (V� XQ� DSyVLWR� DEVRUEHQWH� TXH� D\XGD� D�PDQWHQHU� XQ� DPELHQWH� K~PHGR� VREUH� OD� KHULGD�� /D� SODWD� QDQRFULVWDOLQR� RIUHFH� XQD� EDUUHUD�
SURWHFWRUD�DQWLPLFURELDQD�HILFD]�SDUD�HYLWDU�LQIHFFLRQHV�
x /DV�LQGLFDFLRQHV�GHO�DSyVLWR�HV�HQ�KHULGDV�GH�HVSHVRU�WRWDO�\�SDUFLDO��TXHPDGXUDV�GH����JUDGR��LQMHUWRV�iUHDV�GRQDGRUDV�\�HQ�KHULGDV�
LQIHFWDGDV�
$TXDFHO�$J��SODWD�,yQLFD��
x (V�XQ�DSyVLWR�FRQ�PHFDQLVPR�GH�DFFLyQ�GH�OD�WHFQRORJtD�+LGURILEUD�FRQ�EDUUHUD�DQWLPLFURELDQD�
x 7LHQH������GH�ILEUDV�QDWXUDOHV�GH�FDUER[LPHWLOFHOXORVD�TXH�DEVRUEHQ�HO�IOXLGR�\�DVHJXUDQ�HO�H[XGDGR�\�ODV�EDFWHULDV�HQ�HO�DSyVLWR�
x &RQWUROD�HO�H[XGDGR�PDQWHQLHQGR�HO�IOXLGR�GH�OD�KHULGD�OHMRV�GH�ORV�ERUGHV��SUHYLQLHQGR�PDFHUDFLyQ�GH�OD�SLHO�SHULOHVLRQDO�
x /DV�LQGLFDFLRQHV�GHO�DSyVLWR��HV�HQ�KHULGDV�GH�HVSHVRU�WRWDO�R�SDUFLDO�GH�TXHPDGXUDV�GH����JUDGR�
(SLIDVW��$ORLQMHUWR�(SLGHUPLV�+XPDQD�&XOWLYDGD�HQ�9LWUR������;������FP��
$ORLQMHUWR�GH�HSLGHUPLV�FXOWLYDGD�LQ�9LWUR�FRQJHODGR��HVWi�FRPSXHVWD�HQ���R���FDSDV�GH�TXHUDWLQRFLWRV�KXPDQRV�FXOWLYDGRV�EDMR�HVWULFWR�
FRQWURO�GH�FDOLGDG�HQ�DPELHQWH�HVWpULO��VH�DOPDFHQD�HQ�XQ�FRQJHODGRU�FRQYHQFLRQDO�KDVWD����GtDV�SDUD�VX�XVR��6X�FDGXFLGDG�HV�GH�XQ�DxR�D�
�����&��6X�WUDQVSRUWDFLyQ�GHEH�VHU�HQ�EROVDV�GH�SOiVWLFR�FRQWHQLHQGR�KLHOR�VHFR�
6XV�LQGLFDFLRQHV�VRQ�TXHPDGXUDV�GH����JUDGR�VXSHUILFLDO�\�SURIXQGR�\�iUHDV�GRQDGRUDV��LQMHUWRV�PDOODGRV�
,QWHJUD��,PSODQWH�GH�5HJHQHUDFLyQ�GH�3LHO���;���FP��
0HPEUDQD�GpUPLFD�GH�GRV�FDSDV�XWLOL]DGD�FRPR�PDWUL]�SDUD�OD�UHJHQHUDFLyQ�GpUPLFD�
-HORQHW��*DVD�3DUDILQDGD�GH�7UDPD�$ELHUWD�\�(QWUHOD]DGD��
x $SyVLWR�GH�JDVD�SDUDILQDGD�QR�DGKHUHQWH�SDUD�XVR�HQ�FRQMXQWR�FRQ�FXDOTXLHU�PHGLFDPHQWR�WySLFR�
x (VWD�LQGLFDGR�HQ�TXHPDGXUDV�GH��HU�JUDGR�\��GR�JUDGR�VXSHUILFLDO�\�HQ�VLWLRV�GRQDGRUHV�\�UHFHSWRUHV�GH�LQMHUWR�
$&&8$�$6(37,&��6ROXFLyQ�$QWLVpSWLFD��
$FFXD� $VpSWLF� DFW~D� FRPR� DQWLVpSWLFR� GH� DPSOLR� HVSHFWUR� FRQWUD� %DFWHULDV�� �WDQWR� *UDP��� FRPR� *UDP��� DVt� FRPR� FRQWUD� EDFWHULDV�
DHURELDV�R�DQDHURELDV���DFW~D�WDPELpQ�FRQWUD�9LUXV�\�+RQJRV�HVSRUXODGRV��FRQ�DOWD�SUREDELOLGDG�GH�1R�SURGXFLU�UHVLVWHQFLDV�SRU�GLFKRV�
PLFURRUJDQLVPRV��GHELGR�D�TXH�WLHQH�XQ�WULSOH�PHFDQLVPR�GH�DFFLyQ�
$FW~D�SRU�UHDFFLRQHV�GH�7LRODFLyQ��LQKLELHQGR�HO�PHWDEROLVPR�PLFURELDQR�DO�XQLUVH�D�HQ]LPDV�GHSHQGLHQWHV�GH�LRQHV�VXOILKLGULORV��,QKLEH�
OD�DFFLyQ�GH����HQ]LPDV�PLFURELDQDV�
.LWRV�&HOO�
x $FW~D�\�HVWLPXOD�HQ�ORV�ILEUREODVWRV�OD�SURGXFFLyQ�GH�0HWDORSURWHDVDV�GH�0DWUL]��003�V��
x &RPR�HODVWLQD��JHODWLQD]DV�\�FRODJHQDVD�TXH�DFW~DQ�HQ�OD�IDVH�GH�UHPRGHODFLyQ�GH�OD�FLFDWUL]�GLVPLQX\HQGR�HO�H[FHVLYR�WHMLGR�ILEURVR�
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x 0HGLDQWH�ELRPRGXODFLyQ�GH�OD�FLFDWUL]��HYLWDQGR�\�GHWHQLHQGR�OD�IRUPDFLyQ�GH�ILEURVLV�H[FHVLYD�DQRUPDO�
,QGLFDFLRQHV�
x )RUPDFLyQ�GH�FLFDWULFHV�R�OHVLRQHV�ILEUyWLFDV�
x ([DJHUDGD�SURGXFFLyQ�GH�PROpFXODV�ELRTXtPLFDV��FROiJHQD��ILEURQHFWLQD� PDWHULDO�DPLORLGH��VDFDURLGH��HWF��
x )RUPDFLyQ�GH�DXWDFRLGHV�TXH�FDXVDQ�WR[LFLGDG�DGLFLRQDO�\�PXHUWH�FHOXODU�
2EMHWLYRV�
� $FHOHUDU�OD�UHHSLWHOL]DFLyQ�GH�OD�TXHPDGXUD�
� 3URWHJHU HO iUHD GH JUDQXODFLyQ GH IDFWRUHV TXH FRQWULEX\DQ D OD FRORQL]DFLyQ GHO�iUHD TXHPDGD�
� 'LVPLQXLU�OD�SUROLIHUDFLyQ�GH�ILEULQD��DVt FRPR UHGXFLU OD FDQWLGDG GH H[XGDGR�
�����6LVWHPD�9$&��3UHVLyQ�1HJDWLYD��
(V� XQ� VLVWHPD� FRQWURODGR� SRU� SUHVLyQ� QHJDWLYD� VXEDWPRVIpULFD� D� XQD� KHULGD� XVDQGR� XQD� ERPED� HOpFWULFD�� SDUD� VXPLQLVWUDU� SUHVLyQ�
LQWHUPLWHQWH� R� FRQWLQXD�� D� XQD� HVSRQMD� UHWLFXODGD� \� SRURVD�� VHOODGD� FRQ�XQ� DSyVLWR� VHPLRFOXVLYR�� FX\R� REMHWLYR� HV� FRQWHQHU� OD SUHVLyQ�
VXEDWPRVIpULFD�HQ�HO� VLWLR�GH� OD�KHULGD��GDQGR�FRPR�UHVXOWDGR�GHMDU� OLPSLR�HO� OHFKR�YDVFXODU�\�SUHSDUDU�SDUD� OD�7RPD�\�$SOLFDFLyQ�GH�
,QMHUWR�R�FHUUDU�FRQ�SXQWRV�GH�FRQWHQFLyQ�VHJ~Q�VHD�VX�FDVR�
0HFDQLVPR�GH�$FFLyQ�
x 5HPRYHU�IOXLGRV�\�PDWHULDOHV�LQIHFFLRVRV�
x $\XGDU�D�DSUR[LPDU�ERUGHV�GH�OD�KHULGD�
x 3URPRYHU�OD�SHUIXVLyQ�GH�OD�KHULGD�
,QGLFDFLRQHV�
x +HULGDV�FUyQLFDV�\ DJXGDV�
x +HULGDV�WUDXPiWLFDV�
x 'HKLVFHQFLD�GH�KHULGDV�
x 8OFHUDV�SRU�3UHVLyQ�
x &ROJDMR�H�LQMHUWRV�
x 4XHPDGXUDV�GH�HVSHVRU�SDUFLDO�\�SRU�FRUULHQWH�HOpFWULFD�
3UHVHQWDFLRQHV�
$SyVLWR�*UDQXIRDP�SDUD�7HUDSLD�9�$�&��&KLFR�
x (VSRQMD�GH�SROLXUHWDQR�JUDGR�PpGLFR QHJUR��KLGURIyELFR��&RQWLHQH���HVSRQMD�GH����FP��[�����FP��[�����FP�����FRQHFWRU�75$&�\�SHOtFXOD�
DGKHVLYD�
$SyVLWR�*UDQXIRDP�SDUD�7HUDSLD�9�$�&��0HGLDQR�
x (VSRQMD�GH�SROLXUHWDQR�JUDGR�PpGLFR�QHJUR��KLGURIyELFR��&RQWLHQH���HVSRQMD�GH����FP��[������FP��[�����FP�����FRQHFWRU�75$&�\�SHOtFXOD�
DGKHVLYD�
$SyVLWR�*UDQXIRDP�SDUD�7HUDSLD�9�$�&��*UDQGH�
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x (VSRQMD�GH�SROLXUHWDQR�JUDGR�PpGLFR�QHJUR��KLGURIyELFR��&RQWLHQH���HVSRQMD�GH������FP��[����FP��[�����FP�����FRQHFWRU�75$&�\�SHOtFXOD�
DGKHVLYD�
$SyVLWR�*UDQXIRDP SDUD�7HUDSLD�9�$�&��([WUDJUDQGH�
x (VSRQMD�GH�SROLXUHWDQR�JUDGR�PpGLFR�QHJUR�KLGURIyELFR��&RQWLHQH���HVSRQMD�GH����FP��[����FP��[�����FP�����FRQHFWRU�75$&�\�SHOtFXOD�
DGKHVLYD�
$SyVLWR�*UDQXIRDP�SDUD�7HUDSLD�9�$�&��$EGRPLQDO�
x (VSRQMD�GH�SROLXUHWDQR�JUDGR�PpGLFR�QHJUR��KLGURIyELFR��&RQWLHQH���HVSRQMDV�SUHFRUWDGDV����HVSRQMD�HQFDSVXODGD�HQ�OiPLQD�DQWLDGKHUHQWH��
��FRQHFWRU�75$&�\�SHOtFXOD�DGKHVLYD�
&DQLVWHU�SDUD�7HUDSLD�9�$�&������0O�
x 5HFROHFWRU�GH�IOXLGRV�SDUD�8QLGDG�GH�WHUDSLD�9�$�&��)UHHGRP�
&DQLVWHU�SDUD�7HUDSLD�9�$�&������0O�
x 5HFROHFWRU�GH�IOXLGRV�SDUD 8QLGDG GH�WHUDSLD�9�$�&��$76�
&DQLVWHU�SDUD�7HUDSLD�9�$�&�������0O�
x 5HFROHFWRU�GH�IOXLGRV�SDUD�8QLGDG�GH�7HUDSLD�9�$�&��$76�
x 7XER�GH�6XFFLyQ�7�5�$�&��3DUD�7HUDSLD�9�$�&�
x 7XER�GH�,QVWLODFLyQ�7�5�$�&� SDUD�7HUDSLD�9�$�&��,QVWLOO�
x &RQHFWRU�HQ�³<´�SDUD�7XER�7�5�$�&��SDUD�7HUDSLD�9�$�&�
x 0iTXLQD�SDUD�3UHVLyQ�1HJDWLYD�
�����'HVEULGDFLyQ�SRU�+LGURELVWXUt�
(V�XQ�6LVWHPD�GH�+LGURGLVHFFLyQ�9(56$-(7��HVWi�LQGLFDGR�SDUD�FRUWDU��H[WLUSDU�\�HOLPLQDU�WHMLGR�GH�KHULGDV��\�SDUD�UHVHFDU�\�HOLPLQDU�
PDWHULDOHV�HQ�GLYHUVRV�SURFHGLPLHQWRV�TXLU~UJLFRV�FRPR�HO�GHVEULGDPLHQWR�GH�KHULGDV�
$GYHUWHQFLDV�
x (VWH�GLVSRVLWLYR�GHEH�XVDUVH�FRQ�SDUWLFXODU�FXLGDGR�HQ�SDFLHQWHV�FRQ�KHPRILOLD�
x $�HVWH�GLVSRVLWLYR�VyOR�GHEH�FRQHFWDUVH�HTXLSR�DSUREDGR�9(56$-(7��
x (O�XVR�GH�ORV�DMXVWHV�PiV�DOWRV�HQ�OD�FRQVROD�GHO�GLVSRVLWLYR�FDXVDUi�XQD�HOLPLQDFLyQ�PiV�DJUHVLYD�GHO�WHMLGR��ÒVHOR�FRQ�SUHFDXFLyQ�
FHUFD�GH�WHMLGRV�VHQVLEOHV��FRPR�ORV�KDFHV�QHXURYDVFXODUHV�
x (VWH�GLVSRVLWLYR�SXHGH�FRUWDU�WHMLGR�EODQGR�
3UHFDXFLRQHV�
x 8VH�ORV�DMXVWHV�PiV�EDMRV�HQ�OD�FRQVROD�GHO�GLVSRVLWLYR�SDUD�KHULGDV�SURIXQGDV�GRQGH�OD�YLVXDOL]DFLyQ�HV�GLItFLO�
x 1R� SHUPLWD� TXH� OD� EROVD� GH� VROXFLyQ� VDOLQD� VH� YDFtH� SRUTXH� HVWR� SRGUtD� SHUPLWLU� OD� HQWUDGD� GH� DLUH� HQ� HO� WXER� GH� VXPLQLVWUR�� /D�
SUHVHQFLD�GH�DLUH�HQ�HO�WXER�GH�VXPLQLVWUR�KDUi�TXH�OD�HILFLHQFLD�GHO�GLVSRVLWLYR�GLVPLQX\D�WHPSRUDOPHQWH�\�KDEUi�TXH�YROYHU�D�FDUJDU�HO�
VLVWHPD�
x 3XHGHQ�VHU�QHFHVDULRV�SURFHGLPLHQWRV�SRVWHULRUHV�GH�GHVEULGDPLHQWR�
x 8VH�VRODPHQWH�VROXFLyQ�VDOLQD�HVWpULO�FRQ�HVWH�GLVSRVLWLYR�
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x ([DPLQH� WRGRV� ORV� FRPSRQHQWHV� DQWHV� GH�XVDUOR�� 6L� FUHH� TXH� XQ� FRPSRQHQWH� HVWi� GHIHFWXRVR�� GDxDGR� R� VRVSHFKRVR� 12�86(�(/�
',6326,7,92�
x &DGD�SLH]D�GH�PDQR�GHVHFKDEOH�GHEH�XVDUVH�81$�62/$�9(=��1R�OD�YXHOYD�D�HVWHULOL]DU��'HVpFKHOD�GHVSXpV�GH�XVDUOD�
x 1R�FRQHFWH�HO�WXER�GH�HYDFXDFLyQ�GH�GHVHFKRV��QL�QLQJ~Q�UHFLSLHQWH�FRQHFWDGR�D�pO��D�OD�IXHQWH�GH�DVSLUDFLyQ�
���� */26$5,2�'(�7e50,126

ÈOFDOL� 6XVWDQFLD GH SURSLHGDGHV DQiORJDV D OD GH VRVD� OD�SRWDVD�R�HO�DPRQLDFR�
$VHSVLD� /LEUH GH JpUPHQHV�

$VHSVLD�0pGLFD� (OLPLQDFLyQ�R�GHVWUXFFLyQ�GH�ORV�JpUPHQHV�SDWyJHQRV�
$VpSWLFD� 4XH�SDUWLFLSD�GH�ODV�FRQGLFLRQHV�GH�OD�DVHSVLD�

&RPSULPLGR� 3UHVLyQ TXH VH HMHUFH VREUH XQ yUJDQR� WHMLGR R ]RQD�FRUSRUDO�
&RQFRPLWDQWH� 4XH VH SURGXFH DO PLVPR WLHPSR�
&UHDWLQLQD� 6XVWDQFLD�QLWURJHQDGD��SURGXFWR�GHO�PHWDEROLVPR�PXVFXODU� HOLPLQDGR�D�WUDYpV�GHO�ULxyQ�SRU�ILOWUDFLyQ�

D�QLYHO�GH�ORV�JORPpUXORV�
&UXHQWR� ÈUHD�GH�XQD�KHULGD�QR�HSLWHOL]DGD�
&XWiQHD� 5HODWLYR�D�OD�SLHO�
'HUPLV� &DSD�LQIHULRU�R�PiV�JUXHVD�GH�OD�SLHO�

'HVEULGDU� 'HVEULGH� UHWLUDU G H O � i U H D � W H M L G R � F R Q � I L E U L Q D � R QHFURVDGR \ ORV�GHWULWRV FHOXODUHV GH XQD
KHULGD�R�GH�XQD�TXHPDGXUD�

'HWULWR R 'HVWULWXV� 5HVLGXR GH OD GHVDJUHJDFLyQ GH XQ FXHUSR� 6LQyQLPR�GH�GHVSHUGLFLR�
(GHPD� 6DOLGD GHO OtTXLGR LQ WUDYDVFXODU�DO�LQWUDFHOXODU�

(SLGHUPLV� 3LHO�
(ULWHPD� (QURMHFLPLHQWR FRQJHVWLYR GH OD SLHO TXH GHVDSDUHFH�FRQ�OD�SUHVLyQ�
(VFDOGDU� 6XPHUJLU�R�OLPSLDU�HQ�DJXD�KLUYLHQGR�
([XGDGR� /tTXLGR�� FpOXODV� X� RWUDV� VXVWDQFLDV� TXH� VH� KDQ� HOLPLQDGR OHQWDPHQWH� GH� ODV� FpOXODV� R� ORV� YDVRV�

VDQJXtQHRV�D�WUDYpV�GH�SHTXHxRV�SRURV�R�URWXUDV�HQ�ODV�PHPEUDQDV�FHOXODUHV�
)DVFLD� 7HMLGR�FRQMXQWLYR�ILEURVR�TXH�SXHGH�HVWDU�VHSDUDGR�GH�RWUDV�HVWUXFWXUDV��HVSHFtILFDPHQWH�RUJDQL]DGDV�

FRPR�ORV�WHQGRQHV��DSRQHXURVLV�\�OLJDPHQWRV�
)OLFWHQD� 'HVSHJDPLHQWR�GH�OD�HSLGHUPLV�TXH�IRUPD�XQD�YHVtFXOD�R�DPSROOD�TXH�VH�OOHQD�GH�VHURVLGDG��$PSROOD�

TXH�VH�IRUPD�GHVSXpV�GH�XQD�TXHPDGXUD�
*OLFHPLD� &DQWLGDG�GH�JOXFRVD�HQ�OD�VDQJUH�

*UDQXODFLyQ�GH�
7HMLGR��

3UR\HFFLRQHV�EODQGDV��URVDGDV�\�FDUQRVDV�TXH�VH�IRUPDQ�GXUDQWH�HO�SURFHVR�GH�OD�FLFDWUL]DFLyQ�HQ�ODV�
KHULGDV� TXH� QR� FXUDQ� SRU� SULPHUD� LQWHQVLyQ�� VH� FRQVWLWX\HQ� SRU� QXPHURVRV� FDSLODUHV� URGHDGDV� SRU�
FROiJHQR�ILEURVR�

+HPDWXULD� (PLVLyQ�GH�VDQJUH�HQ�OD�RULQD�
+LGURWHUDSLD� 7UDWDPLHQWR�GH�ODV�HQIHUPHGDGHV�SRU�PHGLR�GHO�DJXD�

+LSHUPHWDEROLVPR� $XPHQWR�GHO�GH�SURFHVRV�TXtPLFRV�TXH�WLHQH�OXJDU�HQ�ORV�yUJDQRV�YLYRV�
+LSHUWyQLFD� 6ROXFLyQ� TXH� SUHVHQWD� XQD� FRQFHQWUDFLyQ� GH� VROXWR�PD\RU� D� RWUD� \� SRU� WDQWR� HMHUFH�PD\RU� SUHVLyQ�

RVPyWLFD�
+tVWLFD��&R�� 3HUWHQHFLHQWH�D�ORV�WHMLGRV�RUJiQLFRV�
+RPHRVWDVLV� (V� HO� HTXLOLEULR� FRQVWDQWH� GH� XQ� HVWDGR� LGHDO� GHO� RUJDQLVPR�� &XDQGR� VH� URPSH� HVWH� HTXLOLEULR� VH�

SUHVHQWD�OD�HQIHUPHGDG�
,QMHUWR� 7HMLGR�X�yUJDQR�TXH�VH�WRPD�GH�XQ�OXJDU�R�XQD�SHUVRQD�\�VH�LQVHUWD�HQ�RWUD�ORFDOL]DFLyQ�R�SHUVRQD�FRQ�

OD�ILQDOLGDG�GH�UHSDUDU�XQD�OHVLyQ�R�HVWUXFWXUD�\�SXHGH�VHU�WHPSRUDO�R�SHUPDQHQWH�
,QMHUWR�GH�3LHO� 3RUFLyQ� GH� SLHO� TXH� VH� LPSODQWD� SDUD� UHFXEULU� ]RQDV� GH� SpUGLGD� FXWiQHD� FDXVDGD� SRU�� TXHPDGXUDV��

OHVLRQHV�R�H[WLUSDFLyQ�TXLU~UJLFD�GH�WHMLGRV�HQIHUPRV�
,QRWUySLFR� 4XH�DFW~D�D�QLYHO�GH�P~VFXOR�FDUGLDFR�SURGXFLHQGR�FRQWUDFWLOLGDG�
,QWHUVWLFLDO� 5HODWLYR�R�SHUWHQHFLHQWH�DO�HVSDFLR�HQWUH�ORV�WHMLGRV��SRU�HMHPSOR�HO�OtTXLGR�LQWHUVWLFLDO�
0DFHUDFLyQ� 2SHUDFLyQ�FRQVLVWHQWH�HQ�GHMDU�UHPRMDU�FXHUSRV�HQ�XQ�OtTXLGR��3DUD�VDFDU�ORV�SURGXFWRV�VROXEOHV�TXH�

FRQWLHQHQ�
0HWDEROLVPR� &RQMXQWR�GH�WUDQVIRUPDFLRQHV�TXtPLFDV�TXH�VH�HIHFW~DQ�FRQVWDQWHPHQWH��HQ�ODV�FpOXODV�GHO�RUJDQLVPR�

YLYR�
1DUFyWLFR� 5HODWLYR�D�XQD�VXVWDQFLD�TXH�SURGXFH�LQHVWDELOLGDG�R�HVWXSRU�
2OLJXULD� 'LVPLQXFLyQ�HQ�OD�FDQWLGDG�GH�RULQD�

2VPRODULGDG� 3UHVLyQ�RVPyWLFD�GH�XQD�VROXFLyQ�H[SUHVDGD�HQ�RVPROHV�R�PLOLRVPROHV�SRU�NLOR�GH�VROXFLyQ�
2[LGDFLyQ� )RUPDFLyQ�GH�y[LGR��R[LGDGR�
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3DWyJHQR� 4XH� SURYRFD� XQD� HQIHUPHGDG�� (O� SRGHU� SDWyJHQR� GH� XQ� PLFURRUJDQLVPR� R� GH� XQ� SDUiVLWR�� HV� VX�
FDSDFLGDG�SDUD�SURYRFDU�XQD�HQIHUPHGDG�

3ODVPiWLFD� &pOXOD�OLQIRLGH�R�OLQIRFLWRLGH�TXH�VH�ORFDOL]D�HQ�OD�PpGXOD�yVHD�R�WHMLGR�FRQMXQWLYR�\�DSDUHFH�D�YHFHV�
HQ�OD�VDQJUH�SHULIpULFD�

3URILOiFWLFR� 4XH�SUHYLHQH�XQD�HQIHUPHGDG�R�H[WHQVLyQ�GH�OD�HQIHUPHGDG�
6HGDWLYR� $TXHOOR�TXH�WLHQH�OD�YLUWXG�GH�FDOPDU�HO�GRORU�R�PLWLJDU�OD�H[FLWDFLyQ�QHUYLRVD�

7HUDSpXWLFD� 3DUWH�GH�OD�0HGLFLQD�TXH�HVWXGLD�HO�WUDWDPLHQWR�GH�ODV�HQIHUPHGDGHV�

7LVXODU�
'HWHUPLQDFLyQ� GH� WLSR�� 6HULH� GH� SUXHEDV� HQFDPLQDGDV� D� FRQRFHU� OD� FRPSDWLELOLGDG� GH� WHMLGR� GH� XQ�
GRQDQWH��FRQ�ORV�GHO�UHFHSWRU��DQWHV�GH�UHDOL]DU�XQ�WUDQVSODQWH�
6H�UHDOL]D�LGHQWLILFDQGR�\�FRPSDUDQGR�XQD�DPSOLD�VHULH�GH�DQWtJHQRV�OHXFRFLWDULRV�KXPDQRV��+/$��HQ�
ODV�FpOXODV�GHO�RUJDQLVPR�

7LVXODU��UHVSXHVWD &XDOTXLHU� UHDFFLyQ� R� UHVSXHVWD� GH� XQ� WHMLGR� YLYR�� IUHQWH� D� XQD� HQIHUPHGDG�� WR[LQD� X� RWUR� HVWtPXOR�
H[WHUQR��$OJXQRV�WLSRV�GH�UHVSXHVWD�WLVXODU�VRQ��OD�UHVSXHVWD�LQPXQLWDULD��OD�LQIODPDFLyQ�\�OD�QHFURVLV�

7ySLFR� 5HODWLYR�R�SHUWHQHFLHQWH�D�XQ�PHGLFDPHQWR�R�WUDWDPLHQWR�GH�DSOLFDFLyQ�ORFDO�
��� %,%/,2*5$)Ë$
x &DUULOOR�(VSHU�5��*RQ]iOH]�&KiYH]�$��&RQGH�0HUFDGR�-0�
&XLGDGRV�,QWHQVLYRV�HQ�HO�3DFLHQWH�4XHPDGR�
�D��HGLFLyQ��0p[LFR��(GLWRULDO�3UDGR�������
x :LOVRQ�'��+RFNHQEHUU\�0-��
0DQXDO�GH�(QIHUPHUtD�3HGLiWULFD�GH�:RQJ�
�D��HGLFLyQ��0p[LFR��(GLWRULDO�0F*UDZ�+LOO�,QWHUDPHULFDQD�������
x 6PHOW]HU�6&��%DUH�%*�
(QIHUPHUtD�0HGLFRTXLU~UJLFD�GH�%UXQQHU�\�6XGGDUWK�
��D��HGLFLyQ��0p[LFR��(GLWRULDO�0F��*UDZ�+LOO�,QWHUDPHULFDQD�������
x *LVSHUW�&�
'LFFLRQDULR�GH�0HGLFLQD�2FpDQR�0RVE\�
�D��HGLFLyQ��%DUFHORQD��*UXSR�(GLWRULDO�2FpDQR�������
x 8UGHQ�/'��/RXJK�0(��6WDF\�.0�
&XLGDGRV ,QWHQVLYRV (Q (QIHUPHUtD�
(VSDxD��(GLWRULDO�+DUFRXUW %UDFH�������
x $PHULFDQ�&ROOHJH�RI�6XUJHRQV
$GYDQFHG�7UDXPD�/LIH�6XSSRUW�IRU�'RFWRUV�$7/6�
�D��HGLWLRQ��86$��$PHULFDQ�&ROOHJH�RI�6XUJHRQV�������
x ,QWHUQDWLRQDO�6RFLHW\�)RU�%XUQ�,QMXULHV��,6%,��
6LWLR�ZHE��KWWS���ZZZ�ZRUOGEXUQ�RUJ�
x $PHULFDQ�%XUQ�$VVRFLDWLRQ��$%$��
6LWR�ZHE��KWWS���ZZZ�DPHULEXUQ�RUJ�

75$16,725,26
35,0(52� 3XEOtTXHVH�HO�SUHVHQWH�DYLVR�SRU�HO�FXDO�VH�GDQ�D�FRQRFHU�ODV 7pFQLFDV�GH�(QIHUPHUtD�HQ�OD�8QLGDG�GH�4XHPDGRV�3HGLiWULFRV�
\�$GXOWRV�
6(*81'2� /DV 7pFQLFDV� GH� (QIHUPHUtD� HQ� OD�8QLGDG� GH�4XHPDGRV� 3HGLiWULFRV� \� $GXOWRV� HQWUDUiQ� HQ� YLJRU� DO� GtD� VLJXLHQWH� GH� VX�
SXEOLFDFLyQ�HQ�OD�*DFHWD�2ILFLDO�GHO�'LVWULWR�)HGHUDO�

0p[LFR��'LVWULWR�)HGHUDO��D����GH�DJRVWR�GH�������)LUPD�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

'5��-26e�$50$1'2�$+8('�257(*$
6(&5(7$5,2�'(�6$/8'


