
ÏUJDQR�GH�'LIXVLyQ�GHO�*RELHUQR�GHO�'LVWULWR�)HGHUDO

'e&,0$�2&7$9$ e32&$ � '(�-8/,2 '(����� 1R�����
Ë��1��'��,��&��(

$'0,1,675$&,Ï1�3Ò%/,&$�'(/�',675,72�)('(5$/
6HFUHWDUtD�GH�6DOXG

i $YLVR�SRU�HO�FXDO�VH�GDQ�D�FRQRFHU�ODV�7pFQLFDV�GHO�6HUYLFLR�GH�2GRQWRORJtD�HQ�8QLGDGHV�+RVSLWDODULDV �
&RRUGLQDFLyQ�*HQHUDO�GH�0RGHUQL]DFLyQ�$GPLQLVWUDWLYD

i $YLVR�SRU�HO�TXH�VH�GDQ�D�FRQRFHU� ORV�)RUPDWRV�GH�6ROLFLWXG�GH� ORV�7UiPLWHV�TXH�KDQ�REWHQLGR� OD�&RQVWDQFLD�GH�
5HJLVWUR�HQ�HO�5HJLVWUR�(OHFWUyQLFR�GH�ORV�7UiPLWHV�\�6HUYLFLRV�GHO�0DQXDO�GH�7UiPLWHV�\�6HUYLFLRV�DO�3~EOLFR�GHO�
'LVWULWR�)HGHUDO ��

i $YLVR�SRU� HO� TXH� VH�GD� D� FRQRFHU�TXH� HO� VHUYLFLR� ³6HJXUR�GH�'HVHPSOHR´� D� FDUJR�GH� OD�6HFUHWDUtD� GH�7UDEDMR�\�
)RPHQWR�DO�(PSOHR�KD�REWHQLGR�OD�&RQVWDQFLD�GH�5HJLVWUR�HQ�HO�5HJLVWUR�(OHFWUyQLFR�GH�ORV�7UiPLWHV�\�6HUYLFLRV�
GHO�0DQXDO�GH�7UiPLWHV�\�6HUYLFLRV�DO�3~EOLFR�GHO�'LVWULWR�)HGHUDO ���
'HOHJDFLyQ�ÈOYDUR 2EUHJyQ

i 5HJODV�GH�2SHUDFLyQ�GHO�3URJUDPD�'HOHJDFLRQDO�GH�$SR\R�D�)DPLOLDV�HQ�'HVYHQWDMD�6RFLDO����� ���
i &RQYRFDWRULD�GHO�3URJUDPD�'HOHJDFLRQDO�GH�$SR\R�D�)DPLOLDV�HQ�'HVYHQWDMD�6RFLDO����� ���

&2192&$725,$6�'(�/,&,7$&,Ï1�<�)$//26
i 6LVWHPD�GH�$JXDV�GH�OD�&LXGDG�GH�0p[LFR�� /LFLWDFLyQ�3~EOLFD�,QWHUQDFLRQDO�1~PHUR�($�����������,���������

&RQYRFDWRULD�1R������ $GTXLVLFLyQ�GH�VXPLQLVWUR��LQVWDODFLyQ�\�SXHVWD�HQ�PDUFKD�GH�FRQMXQWR�ERPED�\�PRWRU�WLSR�
VXPHUJLEOH ���

&RQWLQ~D�HQ�OD�3iJ���
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ËQGLFH�
9LHQH�GH OD�3iJ���
i 6HFUHWDUtD�GH�6HJXULGDG�3~EOLFD�� /LFLWDFLyQ�3~EOLFD�1DFLRQDO�1~PHUR� ����������������� &RQYRFDWRULD� �����

6XEURJDFLyQ�PXOWLDQXDO�GHO�VHUYLFLR�SDUD�LPSRQHU�PXOWDV�SRU�PHGLR�GH�FLQHPyPHWURV�D�YHKtFXORV�TXH�H[FHGDQ�ORV�
OtPLWHV�GH YHORFLGDG ���

i 6HFUHWDUtD�GH�6HJXULGDG�3~EOLFD�� /LFLWDFLyQ�3~EOLFD�1DFLRQDO�1~PHUR� ����������������� &RQYRFDWRULD� �����
6XEURJDFLyQ�GH�VHUYLFLRV�SDUD�LPSRQHU�PXOWDV�D�WUDYpV�GHO�6LVWHPD�,QWHJUDO�GH�)RWRPXOWDV ���

i ,QVWLWXWR� SDUD� OD� $WHQFLyQ� \� 3UHYHQFLyQ� GH� ODV� $GLFFLRQHV� HQ� OD� &LXGDG� GH� 0p[LFR�� /LFLWDFLyQ� 3~EOLFD�
1DFLRQDO� 1~PHUR� /31�'$�&5+0����������� &RQYRFDWRULD� 1R�� ����� 6HUYLFLR� ,QWHJUDO� SDUD� HO� 'HVDUUROOR� H�
,PSDUWLFLyQ� GHO� &XUVR� 7DOOHU� GH� ,QWHUYHQFLyQ� EUHYH� HQ� $GLFFLRQHV� SDUD� HO� 7UDWDPLHQWR� $PEXODWRULR� FRQ�
FRPSRQHQWHV�GH�5HLQVHUFLyQ�6RFLDO� \�5HGXFFLyQ�GH�'DxR�� GLULJLGR� DO� SHUVRQDO� GH� ORV� FHQWURV�SHQLWHQFLDULRV�GHO�
'LVWULWR�)HGHUDO ���

i 6HUYLFLRV�GH�6DOXG�3~EOLFD�GHO�'LVWULWR�)HGHUDO�� /LFLWDFLyQ�3~EOLFD�1DFLRQDO�1~PHUR�($�����������1�������
&RQYRFDWRULD� ������� $GTXLVLFLyQ�GH�PDWHULDOHV�� DFFHVRULRV� \� VXPLQLVWURV�PpGLFRV� FRQ� OD� ILQDOLGDG�GH� FRQVHJXLU�
PHMRUHV�SUHFLRV�\�FRQGLFLRQHV�GH�HQWUHJD�\�R�SUHVWDFLyQ�GH�VHUYLFLRV�SRU�SDUWH�GH�ORV�SURYHHGRUHV ���

6(&&,Ï1�'(�$9,626
i 6DOXG�\�)XHU]D�/DERUDO��6�$��GH�&�9� ���
i 7UDQVSRUWHV�5RGROIR�/HGHVPD��6�$��GH�&�9� ���
i &UHGL�&RPH[��6�$��GH�&�9��6RIRP�(�1�5� ���
i (FRQRPtD�GH�0HGLRV�$GPLQLVWUDWLYRV ���
i &RUSRUDFLyQ�GH�(PSUHVDV�0LQHUDV��6�$��GH�&�9� ���
i $XGLW�/HJDO�20*��6�$��GH�&�9� ���
i -.�63�\�&RPSDxtD 6RFLHGDG�HQ�&RPDQGLWD��6�$��GH�&�9� ���
i 6HUYLFLRV�(FXHVWUHV�HO�2OLYDU��6�$��GH�&�9� ���
i 'PUNW�$GYLVRUV��6�$��GH�&�9� ���
i ,QGXVWULDV�9LQtFRODV�6DQ�0DUFRV��6�$��GH�&�9� ���
i 2SHUDGRUD�GH�&DIHWHUtDV�*RXUPHW��6�$��GH�&�9� ���
i +XPDQ�&DSLWDO�&RQVXOWLQJ 0p[LFR��6�$��GH�&�9� ���
i &DUR]]L�0p[LFR��6��GH�5�/��GH�&�9� ���
i 6DWRWH[��6�$��GH�&�9� ���
i (GLFWRV ���
i $YLVR ���
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$'0,1,675$&,Ï1�3Ò%/,&$�'(/�',675,72�)('(5$/
6(&5(7$5Ë$�'(�6$/8'

'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�

$9,62�325�(/�&8$/�6(�'$1�$�&212&(5�/$6�7e&1,&$6�'(/�6(59,&,2�'(�2'2172/2*Ë$�(1�
81,'$'(6�+263,7$/$5,$6

Ë1',&(
�� ,1752'8&&,Ï1
�� 0$5&2�-85Ë',&2�'(�$&78$&,Ï1
���2%-(7,92�'(/�'2&80(172
�� 32/Ë7,&$6�*(1(5$/(6�'(�23(5$&,Ï1
�� 7e&1,&$6�2'2172/Ï*,&$6�
����2GRQWRORJtD�3UHYHQWLYD�
������3URILOD[LV�
������8WLOL]DFLyQ�GHO�+LOR�'HQWDO�
������2GRQWR[HVLV�
������$SOLFDFLyQ�7ySLFD�GH�)O~RU�
������$SOLFDFLyQ�GH�6HOODGRUHV�GH�)RVHWDV�\�)LVXUDV�
������,GHQWLILFDFLyQ GH�3ODFD�'HQWREDFWHULDQD�
����2SHUDWRULD�'HQWDO�
������5HFXEULPLHQWR�3XOSDU�'LUHFWR�
����� 5HFXEULPLHQWR�3XOSDU�,QGLUHFWR�
������2EWXUDFLRQHV�7HPSRUDOHV�FRQ�&HPHQWR�GH�Ï[LGR�GH�=LQF�\�(XJHQRO�
������2EWXUDFLRQHV�7HPSRUDOHV�FRQ�&HPHQWR�GH�2[LIRVIDWR�GH�=LQF�
������2EWXUDFLRQHV�FRQ�,RQyPHUR�GH�9LGULR�
����� 2EWXUDFLRQHV�3HUPDQHQWHV�FRQ�$PDOJDPD�
������2EWXUDFLRQHV�3HUPDQHQWHV�FRQ�5HVLQD�$XWRSROLPHUL]DEOH�
����� 2EWXUDFLRQHV�3HUPDQHQWHV�FRQ�5HVLQD�)RWRSROLPHUL]DEOH�
������&RURQDV�GH�$FHUR�
����7UDWDPLHQWRV�3HULRGRQWDOHV�
������&XUHWDMH�3HULRGRQWDO�
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������&XUHWDMH�$OYHRODU�
������'UHQDGR�GH�$EVFHVRV�3HULRGRQWDOHV�
������'UHQDGR�GH�$EVFHVRV�3HULDSLFDOHV�
����7HUDSLDV�3XOSDUHV�
������3XOSRWRPtD�
������3XOSHFWRPtD�
����([RGRQFLD�
������([WUDFFLyQ�GH�'LHQWH�7HPSRUDO�
������([WUDFFLyQ�GH�'LHQWH�3HUPDQHQWH�
������([WUDFFLRQHV�0~OWLSOHV�GH�'LHQWHV�7HPSRUDOHV�R�3HUPDQHQWHV�
����7UDXPDWLVPRV�$OYHROR�'HQWDULRV�
������$WHQFLyQ�GH�XQD�)UDFWXUD�GH�&RURQD�&OtQLFD�
������$WHQFLyQ�GH�)UDFWXUDV�5DGLFXODUHV�
������$WHQFLyQ�GH�XQD�/X[DFLyQ�'HQWDULD�
������$YXOVLyQ�'HQWDULD�
���$1(;26
����5DGLRJUDItDV�'HQWDOHV�,QWUDEXFDOHV�
����3UHVFULSFLyQ�GH�0HGLFDPHQWRV�
����(GXFDFLyQ�SDUD�OD�6DOXG�
����0HGLGDV�GH�&RQWURO�\�GH�6HJXULGDG�
������&RQFHSWR�
������2EMHWLYRV�\�(VWUDWHJLDV�*HQHUDOHV�
������3ULQFLSLRV�%iVLFRV�SDUD�OD�$WHQFLyQ�2GRQWROyJLFD�
������/LQHDPLHQWRV�SDUD�HO�&RQWURO�GH�,QIHFFLRQHV�&UX]DGDV �%DUUHUDV�8QLYHUVDOHV��
������9HVWLPHQWD�$GHFXDGD�\�%DUUHUDV�GH�3URWHFFLyQ�
������(VWHULOL]DFLyQ�\�'HVLQIHFFLyQ�GH�,QVWUXPHQWDO�2GRQWROyJLFR�
������/LPSLH]D�\�'HVLQIHFFLyQ�GHO�0RELOLDULR�\�6XSHUILFLHV�
������8VR�\�&XLGDGR�GH�ODV�3LH]DV�GH�0DQR��9iOYXODV�\�/tQHDV�GH�$JXD \�$LUH�
������0DQHMR�GH�%LRSVLDV�\�'LHQWHV�([WUDtGRV�
�������0DQHMR�$SURSLDGR�GH�ORV�'HVHFKRV�
���,1752'8&&,Ï1
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/D� 6DOXG� %XFDO� GH� OD� SREODFLyQ� HV� OD� UHVXOWDQWH� GH� XQ� FRPSOHMR� \� GLQiPLFR� MXHJR� GH� IDFWRUHV�� FRQRFLGR� FRPR� HO� SURFHVR� VDOXG�
HQIHUPHGDG��SRU OR�WDQWR�HO�PRGHOR�GH�DWHQFLyQ�SDUD�ODV�HQIHUPHGDGHV�EXFDOHV�GHEHUi�HVWDU�EDVDGR�HQ�HO�UHFRQRFLPLHQWR�GH�pVWH�\�HQ�HO�
PDQHMR� GH� OD� SUHYHQFLyQ� LQWHJUDO� SDUD� OD� FRUUHFWD� FRQVHUYDFLyQ� GH� ODV� HVWUXFWXUDV� \� IXQFLRQDPLHQWR� GHO� DSDUDWR� HVWRPDWRJQiWLFR�� TXH�
SHUPLWDQ�� D�PHGLDQR� \� ODUJR� SOD]R�� GLVPLQXLU� HO� QLYHO� GH� SUHYDOHQFLD� H� LQFLGHQFLD� GH� ODV� HQIHUPHGDGHV� EXFDOHV�PiV� IUHFXHQWHV� HQ� OD
SREODFLyQ�
/DV�HQIHUPHGDGHV�EXFDOHV�GH�PD\RU�SUHYDOHQFLD��GH�DFXHUGR�FRQ�OD�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG��206���VRQ�OD�FDULHV GHQWDO�\�OD�
HQIHUPHGDG� SHULRGRQWDO�� ODV� GH� IUHFXHQFLD�PHGLD� VRQ� ODV� DQRPDOtDV� GHQWRIDFLDOHV� \�PDORFOXVLRQHV� \� ODV� GH� IUHFXHQFLD� YDULDEOH� VRQ� HO�
FiQFHU�RUDO��ORV�GHIHFWRV�GH�WHMLGRV�GHQWDOHV��ORV�WUDXPDWLVPRV�PD[LORIDFLDOHV�\�OD�IOXRURVLV�GHQWDO�
/RV�(VWDGRV�8QLGRV�0H[LFDQRV��GH�DFXHUGR�FRQ�OD�FODVLILFDFLyQ�LQWHUQDFLRQDO�GH�OD�206��VH�HQFXHQWUD�HQWUH�ORV�SDtVHV�GH�DOWR�UDQJR�GH
IUHFXHQFLD�HQ�HQIHUPHGDGHV�EXFDOHV��GHQWUR�GH�HOODV�OD�FDULHV�GHQWDO��TXH�DIHFWD�D�PiV�GHO�����GH�OD�SREODFLyQ�PH[LFDQD�
$VLPLVPR��ODV�HQIHUPHGDGHV�EXFDOHV�SRU�VX�DOWD�PRUELOLGDG�VH�HQFXHQWUDQ�HQWUH�ODV�FLQFR�GH�PD\RU�GHPDQGD�GH�DWHQFLyQ�HQ�ORV�VHUYLFLRV
GH�VDOXG�
3RU� OR� DQWHULRU�� HVWH� GRFXPHQWR� GH� WpFQLFDV� HVWi GLULJLGR� D� ORV� FLUXMDQRV� GHQWLVWDV� TXH� ODERUDQ� HQ� HO� 6HUYLFLR� GH� 2GRQWRORJtD� GH� ODV�
XQLGDGHV�KRVSLWDODULDV��FRQ�HO�SURSyVLWR�GH�FRQVWLWXLUVH�FRPR�XQD�KHUUDPLHQWD�GH�DSR\R�SDUD�OD�DWHQFLyQ GHO�GHUHFKRKDELHQWH�R�XVXDULR�
(O� GRFXPHQWR HVWi� LQWHJUDGR� SRU� ORV� VLJXLHQWHV� FDStWXORV�� ,QWURGXFFLyQ�� 2EMHWLYR�� 3ROtWLFDV� *HQHUDOHV� GH� 2SHUDFLyQ�� 7pFQLFDV�
2GRQWROyJLFDV�\�$QH[RV�
&RQ� HO� SURSyVLWR� GH� PDQWHQHU� VX� YLJHQFLD�� HVWH� GRFXPHQWR� GHEHUi� DFWXDOL]DUVH� SHULyGLFDPHQWH� FRQIRUPH� D� ODV� PRGLILFDFLRQHV� GH� OD�
OHJLVODFLyQ�HQ�OD�PDWHULD�\�D�ORV�DYDQFHV�FLHQWtILFRV�
(O�SUHVHQWH�GRFXPHQWR�VH�HODERUD�FRQ�IXQGDPHQWR�HQ� ODV�DWULEXFLRQHV�GH� OD�'LUHFFLyQ�*HQHUDO�GH�3ODQHDFLyQ�\�&RRUGLQDFLyQ�6HFWRULDO�
HVWDEOHFLGDV�HQ�HO�DUWtFXOR����IUDFFLRQHV�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�GHO�'LVWULWR�)HGHUDO�
���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$7872
x (VWDWXWR�GH�*RELHUQR�GHO�'LVWULWR�)HGHUDO��SXEOLFDGR�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�HO����GH�MXOLR�GH�������~OWLPD�UHIRUPD����GH�
MXQLR�GH������
/(<(6
x /H\�)HGHUDO�GH�5HVSRQVDELOLGDGHV�GH�ORV�6HUYLGRUHV�3~EOLFRV��SXEOLFDGD�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�HO����GH�GLFLHPEUH�GH�
������~OWLPD�UHIRUPD����GH�GLFLHPEUH�GH������
x /H\�*HQHUDO�GH�6DOXG��SXEOLFDGD�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�HO����GH�IHEUHUR�GH�������~OWLPD�UHIRUPD��� GH�PDU]R�GH������
x /H\�2UJiQLFD�GH�OD�$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������
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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$7,926
x 1RUPD� 2ILFLDO� 0H[LFDQD� 120�����66$�������� %LHQHV� \� 6HUYLFLRV�� 6DO� <RGDGD� \� 6DO� <RGDGD� )OXRUXUDGD�� (VSHFLILFDFLRQHV�
6DQLWDULDV��SXEOLFDGD�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�HO����GH�PDU]R�GH�������~OWLPD�UHIRUPD����GH�GLFLHPEUH�GH������
x 1RUPD� 2ILFLDO� 0H[LFDQD� 120�����6(0$51$7�66$�������� 3URWHFFLyQ� $PELHQWDO� � 6DOXG� $PELHQWDO� � 5HVLGXRV� 3HOLJURVRV�
%LROyJLFR�� ,QIHFFLRVRV�� &ODVLILFDFLyQ�\�(VSHFLILFDFLRQHV�GH�0DQHMR��SXEOLFDGD�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�HO����GH�IHEUHUR�GH�
�����
x 1RUPD�2ILFLDO�0H[LFDQD�120�����66$��������3DUD�OD $WHQFLyQ�D�OD�6DOXG�GHO�1LxR��SXEOLFDGD�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�
HO����GH�IHEUHUR�GH�������~OWLPD�UHIRUPD����GH�VHSWLHPEUH�GH������
x 1RUPD�2ILFLDO�0H[LFDQD�120�����66$��������6DOXG�$PELHQWDO��$JXD�SDUD�8VR�\�&RQVXPR�+XPDQR��5HTXLVLWRV�6DQLWDULRV�TXH�VH�
'HEHQ�&XPSOLU�HQ�ORV�6LVWHPDV�GH�$EDVWHFLPLHQWR�3~EOLFRV�\�3ULYDGRV�'XUDQWH�HO�0DQHMR�GHO�$JXD��3URFHGLPLHQWRV�6DQLWDULRV�SDUD�HO�
0XHVWUHR��SXEOLFDGD�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�HO����GH�MXOLR�GH������
x 1RUPD�2ILFLDO�0H[LFDQD� 120�����66$�������� 3DUD� OD� 3UHYHQFLyQ� \� &RQWURO� GH� (QIHUPHGDGHV� %XFDOHV�� SXEOLFDGD� HQ� HO� 'LDULR�
2ILFLDO�GH�OD�)HGHUDFLyQ�HO����GH�RFWXEUH�GH�������
x 1RUPD� 2ILFLDO� 0H[LFDQD� 120�����66$�������� 9LROHQFLD� )DPLOLDU�� 6H[XDO� &RQWUD� ODV� 0XMHUHV�� &ULWHULRV� SDUD� OD� 3UHYHQFLyQ� \�
$WHQFLyQ��SXEOLFDGD�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�HO����GH�DEULO�GH������
x 1RUPD� 2ILFLDO� 0H[LFDQD� 120�����66$�������� 3DUD� OD� 9LJLODQFLD� (SLGHPLROyJLFD�� 3UHYHQFLyQ� \� &RQWURO� GH ODV� ,QIHFFLRQHV�
1RVRFRPLDOHV��SXEOLFDGD�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�HO����GH�QRYLHPEUH�GH������
x 1RUPD� 2ILFLDO� 0H[LFDQD� 120�����66$�������� 3DUD� OD� 3UHYHQFLyQ�� 'HWHFFLyQ�� 'LDJQyVWLFR�� 7UDWDPLHQWR� \� &RQWURO� GH� OD�
+LSHUWHQVLyQ�$UWHULDO�6LVWpPLFD��SXEOLFDGD�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�HO����GH�PD\R�GH������
x 1RUPD� 2ILFLDO� 0H[LFDQD� 120�����66$�������� 4XH� (VWDEOHFH� ORV� 5HTXLVLWRV� 0tQLPRV� GH� ,QIUDHVWUXFWXUD� \� (TXLSDPLHQWR� GH�
(VWDEOHFLPLHQWRV�SDUD�OD�$WHQFLyQ�0pGLFD�GH�3DFLHQWHV�$PEXODWRULRV��SXEOLFDGD�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�HO����GH�DJRVWR�GH�
�����
x 1RUPD�2ILFLDO�0H[LFDQD�120�����66$��������3DUD�OD�3UHYHQFLyQ�\�HO�&RQWURO GH�OD�,QIHFFLyQ�SRU�9LUXV�GH�OD�,QPXQRGHILFLHQFLD�
+XPDQD��SXEOLFDGD�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�HO����GH�QRYLHPEUH�GH������
x 1RUPD�2ILFLDO�0H[LFDQD�120�����66$��������3DUD�OD�3UHYHQFLyQ��7UDWDPLHQWR�\�&RQWURO�GH�OD�'LDEHWHV�0HOOLWXV��SXEOLFDGD�HQ�HO�
'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�HO����GH�QRYLHPEUH�GH������
x 1RUPD� 2ILFLDO� 0H[LFDQD� 120�����66$�������� 3DUD� OD� $WHQFLyQ� ,QWHJUDO� D� 3HUVRQDV� FRQ� 'LVFDSDFLGDG�� SXEOLFDGD� HQ� HO� 'LDULR�
2ILFLDO�GH�OD�)HGHUDFLyQ�HO����GH�VHSWLHPEUH�GH������
x 1RUPD�2ILFLDO�0H[LFDQD�120�����66$��������'HO�([SHGLHQWH�&OtQLFR��SXEOLFDGD�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��SXEOLFDGD�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�HO����GH�HQHUR�GH������
x 1RUPD�2ILFLDO�0H[LFDQD�120�����66$��������3DUD OD�9LJLODQFLD�(SLGHPLROyJLFD��SXEOLFDGD�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�
HO����GH�IHEUHUR�GH������
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x 1RUPD�2ILFLDO�0H[LFDQD�120�����66$��������3URPRFLyQ�GH�OD�6DOXG�(VFRODU��SXEOLFDGD�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�HO����
GH�GLFLHPEUH�GH������
� 2%-(7,92�'(/�'2&80(172
3URSRUFLRQDU�ORV�OLQHDPLHQWRV�D�ORV�TXH�GHEH�DSHJDUVH�HO�SHUVRQDO�GHO�VHUYLFLR�GH�RGRQWRORJtD�HQ�ODV�XQLGDGHV�KRVSLWDODULDV��TXH�VLUYDQ�GH�
JXtD�\�RULHQWDFLyQ�SDUD�HO�DGHFXDGR�GHVDUUROOR�GH�VXV�DFWLYLGDGHV��DFFLRQHV�\�UHVSRQVDELOLGDGHV��D�ILQ�GH�SURSRUFLRQDU�XQD�DWHQFLyQ�PpGLFD�
LQWHJUDO�PiV�HILFLHQWH��HILFD]�\�HIHFWLYD�D�OD�SREODFLyQ�GHO�'LVWULWR�)HGHUDO�
���32/Ë7,&$6�*(1(5$/(6�'(�23(5$&,Ï1
x (O�6HUYLFLR�GH�2GRQWRORJtD�GHEH�IXQFLRQDU�HQ�HVWUHFKD�FRRUGLQDFLyQ�FRQ�ODV�GLIHUHQWHV�iUHDV�GH�VHUYLFLR�GH�OD�XQLGDG�KRVSLWDODULD�TXH�
SDUWLFLSDQ�HQ�OD�DWHQFLyQ�GHO�GHUHFKRKDELHQWH�R�XVXDULR�UHIHULGR�GH�KRVSLWDOL]DFLyQ�
x (O�SHUVRQDO�GHO�6HUYLFLR�GH�2GRQWRORJtD�GHEHUi�VDWLVIDFHU�FRQ�HILFLHQFLD�\�HILFDFLD�ODV�GHPDQGDV�GH�DWHQFLyQ�
x /D�FRQVXOWD�RGRQWROyJLFD�HVWDUi�VXMHWD�D�SURFHVRV�SHUPDQHQWHV�GH�VXSHUYLVLyQ�\�HYDOXDFLyQ��FRQ�HO�ILQ GH�SURSRUFLRQDU�VHUYLFLRV�GH�
EXHQD�FDOLGDG�D�OD�SREODFLyQ�GHUHFKRKDELHQWH�R�XVXDULD�
x /D�FRQVXOWD�RGRQWROyJLFD�OD�RWRUJDUi�HO�SHUVRQDO�DGVFULWR�DO�6HUYLFLR�GH�2GRQWRORJtD��GHELHQGR�DSHJDUVH�D�ODV�QRUPDV�LQVWLWXFLRQDOHV�
YLJHQWHV�
x $� WRGR� GHUHFKRKDELHQWH� R� XVXDULR� DWHQGLGR� HQ� HO� VHUYLFLR� VH� OH� GHEHUi� HODERUDU� ³+LVWRULD� &OtQLFD� 2GRQWROyJLFD´�� OD� FXDO� GHEHUi�
LQWHJUDUVH�D�VX�H[SHGLHQWH�FOtQLFR�
x 7RGR�WUDWDPLHQWR�RGRQWROyJLFR�VHUi�DXWRUL]DGR�SRU�HO�GHUHFKRKDELHQWH�R�XVXDULR�ILUPDQGR�HO�IRUPDWR�GH�³&RQVHQWLPLHQWR ,QIRUPDGR´��
HQ�HO�TXH�VH�OH�H[SOLFDUi�GH�PDQHUD�GHWDOODGD�HO�GLDJQyVWLFR�\�SODQ�GH�WUDWDPLHQWR�D�UHDOL]DU��HQ�FDVR�GH�VHU�PHQRU�GH�HGDG��TXLHQ�ILUPDUi�
VHUi�HO�SDGUH�R�WXWRU�
x 3DUD�TXH�HO�GHUHFKRKDELHQWH�R�XVXDULR�VHD�DWHQGLGR�HQ�HO�VHUYLFLR��GHEHUi�VHU�FDQDOL]DGR�SRU�HO�PpGLFR�WUDWDQWH�
x (O�SHUVRQDO�GHO�6HUYLFLR�GH�2GRQWRORJtD�DO�WpUPLQR�GH�OD�MRUQDGD�GHEHUi�UHJLVWUDU�ODV�DFWLYLGDGHV�UHDOL]DGDV�HQ�HO� IRUPDWR�³,QIRUPH�
'LDULR�GH�$FWLYLGDGHV�GH�(VWRPDWRORJtD´��6,63$�66����3��
x $� WRGR� GHUHFKRKDELHQWH� R� XVXDULR TXH� VH� OH� SURSRUFLRQH� DWHQFLyQ� RGRQWROyJLFD� VXEVHFXHQWH�� VH� OH� GHEHUi� OOHQDU� HO� IRUPDWR� GH�
³5HJLVWUR�GH�$WHQFLyQ�2GRQWROyJLFD´�
x (V�UHVSRQVDELOLGDG�GHO�SHUVRQDO�GHO�6HUYLFLR�GH�2GRQWRORJtD�LQIRUPDU�DO�GHUHFKRKDELHQWH�R�XVXDULR��R�HQ�VX�FDVR�DO�SDGUH��PDGUH R�
WXWRU��VREUH�OD�YDORUDFLyQ�EXFRGHQWDO�\�WUDWDPLHQWR�D�UHDOL]DU�
x $�WRGR�GHUHFKRKDELHQWH�R�XVXDULR�TXH�VH� OH�SURSRUFLRQH�DWHQFLyQ�RGRQWROyJLFD��SURFHGHQWH�GHO�6HUYLFLR�GH�8UJHQFLDV��VH� OH�GHEHUi�
HODERUDU�IRUPDWR�³+RMD�GH�8UJHQFLDV�2GRQWROyJLFDV´�
x (V� UHVSRQVDELOLGDG� GHO� SHUVRQDO� GHO� 6HUYLFLR� GH� 2GRQWRORJtD� LQIRUPDU� DO� PpGLFR� UHVSRQVDEOH� GHO� 6HUYLFLR� GH� 8UJHQFLDV� X�
+RVSLWDOL]DFLyQ�VREUH�OD�YDORUDFLyQ�EXFRGHQWDO�\�WUDWDPLHQWR�D�UHDOL]DU�
x (V�UHVSRQVDELOLGDG�GHO�SHUVRQDO�GH�RGRQWRORJtD��HQIHUPHUtD�H�LQWHQGHQFLD�FRQRFHU�\�DSOLFDU�ODV�0HGLGDV�GH�&RQWURO�\�6HJXULGDG�HQ�HO�
&RQVXOWRULR�'HQWDO���$SDUWDGR�����0HGLGDV�GH�&RQWURO�\�6HJXULGDG��&DStWXOR�GH�$1(;26�GH�HVWH�GRFXPHQWR��
���7e&1,&$6�2'2172/Ï*,&$6
����2GRQWRORJtD�3UHYHQWLYD�
������3URILOD[LV�
&RQFHSWR�
&RQVLVWH�HQ�OD�HOLPLQDFLyQ�SRU�PHGLRV�HOHFWURPHFiQLFRV�GH�OD�SODFD�GHQWREDFWHULDQD�TXH�VH�HQFXHQWUD�VREUH�OD�HQFtD�\�FRURQD�FOtQLFD��FRQ�
D\XGD�GHO�FHSLOOR�GH�FHUGDV�EODQGDV�\�SLH]D�GH�PDQR�GH�EDMD�YHORFLGDG�
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2EMHWLYR�
(OLPLQDU�OD�SODFD�GHQWREDFWHULDQD�SDUD�HYLWDU�VH�GHVDUUROOHQ�SURFHVRV�SDWROyJLFRV�HQ�ODV�SLH]DV�GHQWDOHV��WHMLGRV�EODQGRV�\�GH�VRSRUWH��D�ILQ�
GH�PDQWHQHU�OD�VDOXG�EXFDO�HQ�RSWLPDV�FRQGLFLRQHV�
3ULQFLSLR�
(VWD�WpFQLFD HVWi�UHJLGD�SRU�OD�120�����66$�������
0DWHULDO�\�(TXLSR�
x (\HFWRU�GHVHFKDEOH�GH�VDOLYD�
x &RQR�GH�SDSHO�GHVHFKDEOH�
x *RGHWH�GH�FULVWDO�
x 3DVWD�3URILOiFWLFD�
x *XDQWHV�GHVHFKDEOHV�
x &XEUHERFDV�
x /HQWHV�SURWHFWRUHV�
x ,QVWUXPHQWDO�EiVLFR���[����(VSHMR�EXFDO��H[FDYDGRU��H[SORUDGRU�\�SLQ]DV�GH�FXUDFLyQ��
x &HSLOOR�GH�FHUGDV�EODQGDV�SDUD�SLH]D�GH�PDQR�GH�EDMD�YHORFLGDG�
x 3LH]D�GH�PDQR�GH�EDMD�YHORFLGDG�FRQ�FRQWUD�iQJXOR�
7pFQLFD�
x ,QLFLDU�OD�HOLPLQDFLyQ�GH�OD�SODFD�GHQWREDFWHULDQD�SRU�PHGLRV�HOHFWURPHFiQLFRV�FRQ�D\XGD�GHO�FHSLOOR�GH�FHUGDV�EODQGDV�FRORFDGR�HQ�HO�
FRQWUD� iQJXOR� GH� OD� SLH]D� GH� EDMD� YHORFLGDG� \� OD� SDVWD� SURILOiFWLFD� SDUD� XVR� GHQWDO�� FHSLOODQGR� GH�PDQHUD� JHQWLO� ODV� iUHDV� DQDWyPLFDV�
PHQFLRQDGDV�DQWHULRUPHQWH��SDUD�TXH�SRVWHULRUPHQWH�VH�UHDOLFH�OD�DSOLFDFLyQ�WySLFD�GH�IO~RU�R�GH�VHOODGRUHV�GH�IRVHWDV�\�ILVXUDV��VHJ~Q�VHD�
HO�FDVR�
x /DV�SULQFLSDOHV�WpFQLFDV�GH�FHSLOODGR�VRQ�
x )URWDFLyQ��/DV�SXQWDV�GH�FHUGD�GHO�FHSLOOR�GHEHQ�HVWDU�HQ�HO�ERUGH�JLQJLYDO��OD�GLUHFFLyQ�GH�ODV�FHUGDV�HV�KRUL]RQWDO��HO�FHSLOODGR�VH�
HIHFW~D�FRQ�PRYLPLHQWRV�HQ�GLUHFFLyQ�DQWHURSRVWHULRU��FRQVHUYDQGR�HO�FHSLOOR�HQ�SRVLFLyQ�KRUL]RQWDO�
x %DUULGR�� /DV� SXQWDV� GH� FHUGD� GHEHQ� HVWDU� HQ� HO� ERUGH� JLQJLYDO� \� OD� GLUHFFLyQ� GH� ODV� PLVPDV� HQ� VHQWLGR� DSLFDO�� SDUDOHODV� DO� HMH�
ORQJLWXGLQDO�GH�ORV�GLHQWHV�\�ORV�PRYLPLHQWRV�GHEHQ�KDFHUVH�JLUDQGR�HO�FHSLOOR�HQ�GLUHFFLyQ�RFOXVDO��PDQWHQLHQGR�FRQWDFWR�FRQ�OD�HQFtD�\�D�
FRQWLQXDFLyQ�FRQ�OD�VXSHUILFLH�GHQWDO�
x %DVV��/DV�SXQWDV�GH�FHUGD�GHEHQ�HVWDU�HQ�HO�ERUGH�JLQJLYDO��FRQ�GLUHFFLyQ�HQ�VHQWLGR�DSLFDO������DO�HMH�ORQJLWXGLQDO�GH�ORV�GLHQWHV \�FRQ�
PRYLPLHQWRV�YLEUDWRULRV��VLQ�FDPELDU�OD�SRVLFLyQ�GH�ODV�FHUGDV�
x 6WLOOPDQ��/DV�SXQWDV�GH�FHUGD�GHEHQ�HVWDU�HQ�HO�ERUGH�JLQJLYDO��FRQ�GLUHFFLyQ�HQ�VHQWLGR�DSLFDO��XQRV�����DO�HMH� ORQJLWXGLQDO�GH� ORV�
GLHQWHV�PRYLpQGROR�KDFLHQGR�SUHVLyQ�VREUH�HO�ERUGH�SDUD�SURGXFLU�LVTXHPLD�JLQJLYDO�\�GHVSXpV�HOLPLQDUOD��UHSHWLU�YDULDV�YHFHV��JLUDU�XQ�
SRFR�HO�FHSLOOR�HQ�GLUHFFLyQ�RFOXVDO�GXUDQWH�HO�SURFHGLPLHQWR�
x 6WLOOPDQ� 0RGLILFDGR�� /DV� SXQWDV� GH� FHUGD� GHEHQ� HVWDU� HQ� HO� ERUGH� JLQJLYDO�� FRQ� GLUHFFLyQ� HQ� VHQWLGR� DSLFDO�� XQRV� ���� DO� HMH�
ORQJLWXGLQDO� GH� ORV�GLHQWHV \� VX�PRYLPLHQWR�GHEH� VHU� DSOLFDQGR�SUHVLyQ� FRPR�HO�PpWRGR�GH�6WLOOPDQ�� SHUR�YLEUDU� HO� FHSLOOR� DO�PLVPR�
WLHPSR�\�PRYHUOR�GH�PRGR�JUDGXDO�HQ�GLUHFFLyQ�RFOXVDO�
x )RQHV��/DV�SXQWDV�GH�FHUGD�GHEHQ�HVWDU�HQ�HO�ERUGH�JLQJLYDO��FRQ�HQ�IRUPD�KRUL]RQWDO�\�VX�PRYLPLHQWR�FRQ�ORV�GLHQWHV�HQ�RFOXVLyQ��
GHVSOD]DU�HO�FHSLOOR�FRQ�XQ�PRYLPLHQWR�URWDWRULR�FRQWUD�ODV�VXSHUILFLHV�GHQWDOHV�VXSHULRUHV�H�LQIHULRUHV�\�ORV�ERUGHV�JLQJLYDOHV�
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x &KDUWHUV��/DV�SXQWDV�GH�ODV�FHUGDV�QLYHODGDV�FRQ�ODV�VXSHUILFLHV�RFOXVDOHV�GH�ORV�GLHQWHV� VX�GLUHFFLyQ�HV�HQ�IRUPD�RFOXVDO��XQRV�����DO�
HMH�ORQJLWXGLQDO�GH�ORV�GLHQWHV��FRQ�PRYLPLHQWR�YLEUDWRULR�PLHQWUDV�VH�GHVSOD]D�HO�ERUGH�JLQJLYDO�HQ�GLUHFFLyQ�DSLFDO�
7LHPSR�GH�'XUDFLyQ�
x 6H�UHTXLHUHQ�GH����D����PLQXWRV�SDUD�FXEULU�WRGDV�ODV�]RQDV�TXH�QHFHVLWDQ�VHU�OLPSLDGDV�
������8WLOL]DFLyQ�GHO�+LOR�'HQWDO�
&RQFHSWR�
(O� KLOR� GHQWDO� SHUPLWH� TXLWDU� OD� SODFD� GH� ODV� VXSHUILFLHV� GHQWDOHV� SUR[LPDOHV� LQDFFHVLEOHV� SDUD� HO� FHSLOOR�� 'H� PDQHUD� LGHDO�� VH� GHEH�
DFRPSDxDU�GHO�FHSLOODGR�FRPR�SDUWH�GH�OD�SUiFWLFD�QRUPDO�GH�OD�KLJLHQH�EXFDO�
2EMHWLYR�
0DQWHQHU�OD�VDOXG�EXFDO�GH�ORV�WHMLGRV�EODQGRV�\�GH�VRSRUWH�HQ�ySWLPDV�FRQGLFLRQHV�HQ�ORV�HVSDFLRV�LQWHUSUR[LPDOHV�GH�ORV�GLHQWHV�
3ULQFLSLR�
(VWD�WpFQLFD�HVWi�UHJLGD�SRU�OD�120�����66$�������
0DWHULDO�\�(TXLSR�
x +LOR GHQWDO�FRQ�R�VLQ�FHUD�
x &RQR�GH�SDSHO�GHVHFKDEOH�
x *XDQWHV�GHVHFKDEOHV�
x &XEUHERFDV�
x /HQWHV�SURWHFWRUHV�
7pFQLFD�
x 8VDU�KLOR�GHQWDO�FRQ�FHUD�R�VLQ�FHUD��(O�PDWHULDO�HQFHUDGR�SXHGH�GHMDU�XQD�FDSD�VREUH�OD�VXSHUILFLH�GHQWDO�TXH�HQ�RFDVLRQHV�LQKLEH�OD�
DVLPLODFLyQ�GH�IOXRUXUR�GH�OD�SDVWD�GHQWDO�R�GH�ORV�WUDWDPLHQWRV�WySLFRV�
x &RUWDU�HQWUH����\����FP��GH�KLOR�GHQWDO�\�HQUROODU�OLJHUDPHQWH�ORV�H[WUHPRV�HQ�HO�GHGR�tQGLFH�GH�DPEDV�PDQRV��GHMDQGR�GH���D���FP��GH�
KLOR�HQWUH�GHGR�\�GHGR�
x 3DVDU�HO�KLOR�GHQWDO�FRQ�FXLGDGR�SRU�ORV�SXQWRV�GH�FRQWDFWR�PRYLpQGROR�HQ�GLUHFFLyQ�YHVWtEXOR�OLQJXDO�KDVWD�TXH�VH�GHVOLFH�OHQWDPHQWH��
HYLWDU�TXH�HO�KLOR�VHD�IRU]DGR�FRQ�EUXVTXHGDG�SXHV�VH�SRGUtD�ODVWLPDU�OD�SDSLOD�LQWHUGHQWDO�
x 0RYHU�HO�KLOR�FRQ�FXLGDGR�HQ�GLUHFFLyQ�RFOXVRJLQJLYDO \�YHVWtEXOR�OLQJXDO�FRQWUD�FDGD�VXSHUILFLH�SUR[LPDO��VH�GHEH�SHUPLWLU�TXH�VH�
H[WLHQGD�MXVWR�GHEDMR�GHO�PDUJHQ�JLQJLYDO��GHVSXpV�GH�SDVDUOR�SRU�WRGRV�ORV�GLHQWHV��HQMXDJDU�YLJRURVDPHQWH�OD�ERFD�SDUD�HOLPLQDU�OD�SODFD�
\�ORV�UHVLGXRV GH�ORV�HVSDFLRV�LQWHUGHQWDOHV�
7LHPSR�GH�'XUDFLyQ�
x ���PLQXWRV�
������2GRQWR[HVLV�
&RQFHSWR�
&RQVLVWH�HQ�OD�HOLPLQDFLyQ�GH�VDUUR�VXSUD�\�VXEJLQJLYDO�SRU�PHGLRV�PHFiQLFRV�
2EMHWLYR�
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(OLPLQDU�HO�VDUUR�VXSUD�\�VXEJLQJLYDO�SRU�PHGLRV�PHFiQLFRV�SDUD�HYLWDU�VH�GHVDUUROOHQ�SURFHVRV�SDWROyJLFRV�HQ�ODV�SLH]DV�GHQWDOHV��WHMLGRV�
EODQGRV�\�GH�VRSRUWH��D�ILQ�GH�PDQWHQHU�OD�VDOXG�EXFDO�HQ�ySWLPDV�FRQGLFLRQHV�
3ULQFLSLR�
(VWD�WpFQLFD�HVWi�UHJLGD�SRU�OD�120�����66$�������
0DWHULDO�\�(TXLSR�
x (\HFWRU�GHVHFKDEOH�GH�VDOLYD�
x &RQR�GH�SDSHO�GHVHFKDEOH�
x *DVDV�HVWpULOHV�
x *RGHWH�GH�FULVWDO�
x 3DVWD�SURILOiFWLFD�
x *XDQWHV�GHVHFKDEOHV�
x &XEUHERFDV�
x /HQWHV�SURWHFWRUHV�
x ,QVWUXPHQWDO�EiVLFR���[����(VSHMR�EXFDO��H[FDYDGRU��H[SORUDGRU�\�SLQ]DV�GH�FXUDFLyQ��
x &XUHWD�&.��R�MXHJR�GH�FXUHWDV�SDUD�RGRQWR[HVLV�
x &HSLOOR�GH�FHUGDV�EODQFDV�SDUD�SLH]D�GH�PDQR�GH�EDMD�YHORFLGDG�
x &RSDV�GH�KXOH�SDUD�SLH]D�GH�PDQR�GH�EDMD�YHORFLGDG�
x 3LH]D�GH�PDQR�GH�EDMD�YHORFLGDG�FRQ�FRQWUD�iQJXOR�
7pFQLFD�
x (IHFWXDU�OD�H[SORUDFLyQ�FOtQLFD�GH�OD�FDYLGDG�RUDO�\�XQD�YH]�ORFDOL]DGRV�ORV�GLHQWHV�SRU�WUDWDU��UHWLUDU�HO�VDUUR�VXSUD�R�VXEJLQJLYDO�FRQ�HO�
&.��R�OD�FXUHWD�DGHFXDGD�SDUD�OD�VXSHUILFLH�GHQWDULD��LQLFLDQGR�GHO�WHUFLR�JLQJLYDO�KDFLD�HO�WHUFLR�RFOXVDO�HQ�ORV�GLHQWHV�SRVWHULRUHV�\�GHO�
WHUFLR� JLQJLYDO� KDFLD� HO� WHUFLR� LQFLVDO� HQ ORV� GLHQWHV� DQWHULRUHV� KDVWD� ORJUDU� OD� HOLPLQDFLyQ� WRWDO� GH� ORV� FiOFXORV�� HOLPLQDQGR� DO�PLVPR�
WLHPSR�ODV�SLJPHQWDFLRQHV�HQ�FDVR�GH�TXH�H[LVWDQ��XWLOL]DQGR�HO�FHSLOOR�GH�FHUGDV�EODQFDV�FRQ� OD�SLH]D�GH�PDQR�GH�EDMD�YHORFLGDG�\� OD�
SDVWD�SURILOiFWLFD�
x 5HDOL]DU� OD� WpFQLFD� GHVFULWD� HQ� XQD� VROD� VHVLyQ� SDUD� ORV� FXDWUR� FXDGUDQWHV� \� ILQDOPHQWH� HV� QHFHVDULR� SURSRUFLRQDU� DO� SDFLHQWH� ODV�
LQVWUXFFLRQHV�KLJLpQLFDV�UHTXHULGDV�SDUD�PDQWHQHU�OD�VDOXG�EXFDO�
7LHPSR�GH�'XUDFLyQ�
x ���PLQXWRV�
������$SOLFDFLyQ�7ySLFD�GH�)O~RU�
&RQFHSWR�
(V� OD� VHULH�GH� DFWLYLGDGHV�R�SDVRV�TXH� VH� UHDOL]DQ�SDUD� DSOLFDU� HQ� ODV� VXSHUILFLHV�GH� ORV�yUJDQRV�GHQWDULRV�XQD� VXEVWDQFLD�TXH� D\XGH� D�
DXPHQWDU�OD�UHVLVWHQFLD�FRQWUD�OD�FDULHV�GHQWDO�
2EMHWLYR�
$SOLFDU�IO~RU�VREUH�ODV�VXSHUILFLHV�GH�ORV�yUJDQRV�GHQWDULRV�SDUD�UHIRU]DU�OD�PLQHUDOL]DFLyQ�GH�ORV�FULVWDOHV�GH�KLGUR[LDSDWLWD GHO�HVPDOWH�\�
DVt�FRQWULEXLU�D�DXPHQWDU�OD�UHVLVWHQFLD�FRQWUD�OD�FDULHV�GHQWDO�
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3ULQFLSLR�
(VWD�WpFQLFD�HVWi�UHJLGD�SRU�OD�120�����66$�������
0DWHULDO�\�(TXLSR�
x (\HFWRU GHVHFKDEOH�GH�VDOLYD�
x &RQR�GH�SDSHO�GHVHFKDEOH�
x 5ROORV�GH�DOJRGyQ�GHQWDO�
x &HSLOOR�GHQWDO�LQIDQWLO�
x +LVRSR�FRQ�DOJRGyQ�
x *HO�GH�)OXRUXUR�GH�6RGLR�DO����
x *XDQWHV�GHVHFKDEOHV�
x &XEUHERFDV�
x /HQWHV�SURWHFWRUHV�
x ,QVWUXPHQWDO�EiVLFR���[����(VSHMR�EXFDO��H[FDYDGRU��H[SORUDGRU�\�SLQ]DV�GH�FXUDFLyQ��
x (VWXFKH�GH�SURILOD[LV�
x &RSDV�GH�KXOH�SDUD�SLH]D�GH�EDMD�YHORFLGDG�
x 3LH]D�GH�PDQR�EDMD�YHORFLGDG�
x &XFKDULOODV�GH�YLQLO�SDUD�IOXRUXUR�
7pFQLFD�
x 3HGLU� DO� SDFLHQWH� TXH� VH� FHSLOOH� ORV� GLHQWHV�� HQ� SDFLHQWHV� SHGLiWULFRV� HV� QHFHVDULR� VXSHUYLVDU� HO� FHSLOODGR�� HV� SUHFLVR� HOLPLQDU� ORV�
UHVLGXRV� GH� DOLPHQWRV� DQWHV� GH� DSOLFDU� HO� IOXRUXUR�� LQFOXVR� VL� OD� KLJLHQH� EXFDO� HV� VDWLVIDFWRULD�� OD� REVHUYDFLyQ� GHO� SDFLHQWH SHGLiWULFR�
GXUDQWH�HVWD�IDVH��EULQGD�OD�RSRUWXQLGDG�GH�UHIRU]DU�XQD�WpFQLFD�DGHFXDGD�
x $LVODU�ORV�GLHQWHV�SRU�FXDGUDQWH�FRQ�UROORV�GH�DOJRGyQ��XVDU�H\HFWRU�GH�VDOLYD��HO�DLVODPLHQWR�SHUPLWH�VHFDU�ORV�GLHQWHV�\�HYLWDU�TXH�HO�
IOXRUXUR�DSOLFDGR�VH�GLOX\D�FRQ�OD�VDOLYD��D�FRQWLQXDFLyQ��VHFDU�ORV�GLHQWHV�DLVODGRV�FRQ�DLUH�FRPSULPLGR�
x $SOLFDU�OD�VROXFLyQ�R�JHO��FRQ�XQD�WRUXQGD�GH�DOJRGyQ�VRVWHQLGD�FRQ�ODV�SLQ]DV��D�WRGDV�ODV�VXSHUILFLHV�GHQWDOHV��KDFLpQGROD�OOHJDU�D�ORV�
HVSDFLRV� LQWHUVWLFLDOHV� GHVGH� ORV� ODGRV� YHVWLEXODU� \� OLQJXDO�� DOHMDU� GH� ORV� GLHQWHV� ORV� UROORV� GH� DOJRGyQ�� GHMDU� ORV� GLHQWHV� FXELHUWRV� FRQ�
VROXFLyQ�R�JHO�GXUDQWH���PLQXWRV��7DPELpQ�VH�SXHGH�KDFHU�OD�DSOLFDFLyQ�FRQ�FXFKDULOODV�GH�YLQLO�SDUD�DSOLFDFLyQ�GH�IO~RU�
x 'HVSXpV� GH� �� PLQXWRV� TXLWDU� OD� VROXFLyQ� R� JHO� FRQ� XQ� HQMXDJXH� OHYH�� LQVWUXLU� DO� QLxR� \� DO� IDPLOLDU� SDUD� TXH� QR� HVFXSD�� QL� KDJD�
FROXWRULRV�\�QR�LQJLHUD�DOLPHQWRV�GXUDQWH����PLQXWRV�
7LHPSR�GH�'XUDFLyQ�
x ���PLQXWRV�
������$SOLFDFLyQ�GH�6HOODGRUHV�GH�)RVHWDV�\�)LVXUDV�
&RQFHSWR�
(V�OD�DFWLYLGDG�TXH�VH�UHDOL]D�SDUD�GHSRVLWDU�VREUH�ODV�VXSHUILFLHV�RFOXVDOHV�GH�ODV�FRURQDV�FOtQLFDV�XQD�VXVWDQFLD�TXH�DXPHQWD�OD�SURWHFFLyQ�
FRQWUD�OD�FDULHV�GHQWDO�
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2EMHWLYR�
$SOLFDU� VREUH� ODV� IRVHWDV� \� ILVXUDV� GH� ORV� yUJDQRV� GHQWDULRV�� XQ�PDWHULDO� TXH� VLUYD� GH� VHOODGRU� SDUD� HYLWDU� OD� SHQHWUDFLyQ� GH EDFWHULDV�
DFLGyILODV�TXH�GHVPLQHUDOL]DQ�ORV�FULVWDOHV�GH�KLGUR[LDSDWLWD��D�ILQ�GH�SUHYHQLU�\�DXPHQWDU�OD�UHVLVWHQFLD�GHO�HVPDOWH�GHQWDULR�
3ULQFLSLR�
(VWD�WpFQLFD�HVWi�UHJLGD�SRU�OD�120�����66$�������
0DWHULDO�\�(TXLSR�
x (\HFWRU�GHVHFKDEOH�GH�VDOLYD�
x &RQR�GH�SDSHO�GHVHFKDEOH�
x 5ROORV�GH�DOJRGyQ�GHQWDO�
x -XHJR� GH� VHOODGRUHV� GH� IRVHWDV� \� ILVXUDV� �MHULQJD� FRQ� iFLGR� RUWRIRVIyULFR�� IUDVFR� FRQ� OtTXLGR� FDWDOL]DGRU�� IUDVFR� FRQ� OtTXLGR ERQG��
IUDVFR�FRQ�OtTXLGR�GH�VHOODGRU��DSOLFDGRUHV�GHVHFKDEOHV��
x *XDQWHV�GHVHFKDEOHV�
x &XEUHERFDV�
x /HQWHV�SURWHFWRUHV�
x ,QVWUXPHQWDO�EiVLFR���[����(VSHMR�EXFDO��H[FDYDGRU��H[SORUDGRU�\�SLQ]DV�GH�FXUDFLyQ��
7pFQLFD�
x 5HDOL]DU�OD�SURILOD[LV�R�OLPSLH]D�GHQWDO��FRORFDU�HO�H\HFWRU�GH�VDOLYD��DLVODU�HO�FDPSR�RSHUDWRULR�FRQ�UROORV�GH�DOJRGyQ�GHMDQGR�OLEUHV�
ODV�FRURQDV�FOtQLFDV�\�VHFDU�FRQ�HO�DLUH�GH�OD�MHULQJD�WULSOH�
x $SOLFDU�HO�JHO�JUDEDGRU�D�EDVH�GH�iFLGR�RUWRIRVIyULFR�VREUH�ODV�VXSHUILFLHV�RFOXVDOHV��HVSHUDU�GH����D����VHJXQGRV��VHJ~Q�OR�LQGLTXH�HO�
SURYHHGRU� GHO� SURGXFWR�� UHWLUDU� ORV� UROORV� GH� DOJRGyQ� \� ODYDU� FRQ� VSUD\� GHO� DJXD� GH� OD� MHULQJD� WULSOH� HQ� FDQWLGDG� DEXQGDQWH�� SHGLU� DO�
SDFLHQWH�TXH�VH�HQMXDJXH�
x 9ROYHU�D�FRORFDU�HO�H\HFWRU�GH�VDOLYD��DLVODU�QXHYDPHQWH�HO�FDPSR�RSHUDWRULR�FRQ�UROORV�GH�DOJRGyQ��VHFDU�ODV�VXSHUILFLHV�RFOXVDOHV�FRQ�
HO�DLUH�GH�OD�MHULQJD�WULSOH�\�DSOLFDU�HO�%RQG�VREUH�ODV�PLVPDV��HVSHUDQGR����VHJXQGRV�DQWHV�GH�FRORFDU�ILQDOPHQWH�HO�6HOODGRU�GH�)RVHWDV�\�
)LVXUDV�� HVSHUDU� ��� D���� VHJXQGRV�� UHWLUDU� ORV� UROORV� GH� DOJRGyQ�\� HO� H\HFWRU� GH� VDOLYD�� SHGLU� DO� SDFLHQWH� TXH� HVFXSD� \� TXH� QR� LQJLHUD�
DOLPHQWRV�QL�EHELGDV�GXUDQWH�XQD�KRUD�GHVSXpV�GHO�WUDWDPLHQWR�
7LHPSR�GH�'XUDFLyQ�
x ���PLQXWRV�
������,GHQWLILFDFLyQ�GH�3ODFD�'HQWREDFWHULDQD�
&RQFHSWR�
&RQVLVWH� HQ� SRQHU� GH� PDQLILHVWR� OD� SUHVHQFLD� GH� OD� SODFD� EDFWHULDQD� \� RWURV� GHSyVLWRV� VREUH� ORV� GLHQWHV� \� ODV� VXSHUILFLHV� JLQJLYDOHV�
DG\DFHQWHV�
2EMHWLYR�
,GHQWLILFDU� OD� SUHVHQFLD� GH� SODFD� GHQWREDFWHULDQD� HQ� ODV� VXSHUILFLHV� GH� ORV� yUJDQRV� GHQWDULRV� \� JLQJLYDOHV� DG\DFHQWHV�� PHGLDQWH� OD�
DSOLFDFLyQ�GH�VXVWDQFLDV�R�WDEOHWDV�UHYHODGRUDV�GH�SODFD��D�ILQ�GH�DSOLFDU�PHGLGDV�SUHYHQWLYDV�R�FXUDWLYDV�SDUD�VX�FRQWURO�
3ULQFLSLR�
(VWD�WpFQLFD�HVWi�UHJLGD�SRU�OD�120�����66$�������
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0DWHULDO�\�(TXLSR�
x (\HFWRU�GHVHFKDEOH�GH�VDOLYD�
x &RQR�GH�SDSHO�GHVHFKDEOH�
x 7DEOHWDV�UHYHODGRUDV�GH�SODFD�GHQWREDFWHULDQD�
x +LOR GHQWDO�
x &HSLOOR�GHQWDO�LQIDQWLO�R�GH�DGXOWR��VHJ~Q�VHD�HO�FDVR��
x *XDQWHV�GHVHFKDEOHV�
x &XEUHERFDV�
x /HQWHV�SURWHFWRUHV�
x ,QVWUXPHQWDO�EiVLFR���[����(VSHMR�EXFDO��H[FDYDGRU��H[SORUDGRU�\�SLQ]DV�GH�FXUDFLyQ��
7pFQLFD�
x ,QGLFDU�DO�SDFLHQWH�TXH�PDVWLTXH�XQD�WDEOHWD�UHYHODGRUD�GXUDQWH����VHJXQGRV�\�WUDWH�GH�GLVWULEXLUOD�SRU�WRGDV�ODV�VXSHUILFLHV�GHQWDULDV��
SRVWHULRUPHQWH��VH�OH�SLGH�TXH�HVFXSD�\�VH�HQMXDJXH�SDUD�HOLPLQDU�ORV�H[FHGHQWHV�GH�OD�WDEOHWD�
x ([DPLQDU�FXLGDGRVDPHQWH�ODV�VXSHUILFLHV�GHQWDULDV��ODV�]RQDV�FRORUHDGDV�LQGLFDQ�ODV�iUHDV�FRQ�SUHVHQFLD�GH�SODFD�GHQWREDFWHULDQD�
x (QVHxDU�DO�SDFLHQWH�OD�7pFQLFD�GH�&HSLOODGR��HO�XVR�GHO�KLOR�GHQWDO��DVt�FRPR�HO�FHSLOODGR�GH�OD�OHQJXD�SDUD�OD�HOLPLQDFLyQ�GH�OD�VDEXUUD�
\�OD�KDOLWRVLV�
7LHPSR�GH�'XUDFLyQ�
x ���PLQXWRV�
����2SHUDWRULD�'HQWDO�
������5HFXEULPLHQWR�3XOSDU�'LUHFWR�
&RQFHSWR�
(V� XQD� WpFQLFD� RGRQWROyJLFD� TXH� FRQVLVWH� HQ� OD� FRORFDFLyQ� GH� FHPHQWR� GH� KLGUy[LGR� GH� FDOFLR� VREUH� OD� FRPXQLFDFLyQ� SXOSDU� SDUD OD�
QHRIRUPDFLyQ�GH�GHQWLQD�VHFXQGDULD��FXDQGR�OD�OHVLyQ�FDULRVD�KD�OOHJDGR�D�OD�SDUWH�SURIXQGD�GH�OD�GHQWLQD�\�HVWDEOHFLy�XQD�FRPXQLFDFLyQ�
IUDQFD�\�YLVLEOH�FRQ�OD�SXOSD�GHO�yUJDQR�GHQWDULR�
2EMHWLYR�
&RQVHUYDU�OD�YLWDOLGDG�SXOSDU�GHO�yUJDQR�GHQWDULR��PHGLDQWH�OD�QHRIRUPDFLyQ�GH�GHQWLQD�VHFXQGDULD�SDUD�SURSLFLDU�OD�FLFDWUL]DFLyQ�SXOSDU��
D�ILQ�GH�UHVWDEOHFHU�OD�DQDWRPtD�\�IXQFLRQDOLGDG�GHO�GLHQWH�
3ULQFLSLR�
(VWD�WpFQLFD�HVWi�UHJLGD�SRU�OD�120�����66$�������
0DWHULDO�\�(TXLSR�
x $QHVWpVLFR�WySLFR�
x &DUWXFKR�GH�DQHVWHVLD�
x $JXMD�FRUWD�SDUD�MHULQJD�WLSR�&DUSXOH�
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x 5ROORV�GH�DOJRGyQ�
x (\HFWRU�GH�VDOLYD�GHVHFKDEOH�
x 3LH]D�GH�PDQR�GH�DOWD�YHORFLGDG�
x )UHVDV�GH�GLDPDQWH�GH�DOWD�YHORFLGDG�
x )UHVDV�GH�FDUEXUR�GH�DOWD�YHORFLGDG�
x +LGUy[LGR�GH�FDOFLR�
x /RVHWD�GH�FULVWDO�
x &HPHQWR�GH�y[LGR�GH�]LQF�\�HXJHQRO�
x &HPHQWR GH�R[LIRVIDWR�
x &HPHQWR�,RQyPHUR�GH�9LGULR�
x 5DGLRJUDItDV�SHULDSLFDOHV�LQIDQWLOHV�R�GH�DGXOWR�
x &DMD�UHYHODGRUD�GH�UDGLRJUDItDV�
x /tTXLGRV�UHYHODGRU�\�ILMDGRU�
x *XDQWHV�GHVHFKDEOHV�
x &XEUHERFDV�
x /HQWHV�SURWHFWRUHV�
x (VSHMR�EXFDO�
x 3LQ]DV�GH�FXUDFLyQ�
x ([SORUDGRU�
x ([FDYDGRU�
x $SOLFDGRU�GH�'\FDO�
x (VSiWXOD�SDUD�FHPHQWR�GHQWDO�
x -HULQJD�SDUD�DQHVWHVLD�WLSR�&DUSXOH�
7pFQLFD�
x $QHVWHVLDU�HO�iUHD�SRU�WUDEDMDU�GH�DFXHUGR�D�OD�]RQD�DQDWyPLFD�D�WUDWDU�
x 0D[LODU��%ORTXHR QDVRSDODWLQR R�EORTXHR�GHO�QHUYLR�SDODWLQR SRVWHULRU��EORTXHR�GH�PXFRVD�ODELDO�R�YHVWLEXODU�HQ�IRQGR�GH�VDFR�
x 0DQGLEXODU��%ORTXHR�GHO�QHUYLR�GHQWDULR�LQIHULRU�R�QHUYLR�PHQWRQLDQR�\�QHUYLR�OLQJXDO�
x ,QLFLDU� OD� SUHSDUDFLyQ� GH� OD� FDYLGDG� FRQ� IUHVD� GH� GLDPDQWH� GH� DOWD� YHORFLGDG�� FRQWLQXDQGR� FRQ� IUHVD GH� EROD� GH� FDUEXUR� GH� DOWD�
YHORFLGDG��6H�H[DPLQD�HO�VLWLR�GH�OD�FRPXQLFDFLyQ�SXOSDU�SDUD�REVHUYDU�VL�KD\�VDQJUDGR�R�VLJQR�GH�GHJHQHUDFLyQ�SXOSDU��VH�ODYD�OD�FDYLGDG�
GHQWDO�FRQ�DJXD�GHVWLODGD�R�VXHUR�ILVLROyJLFR�SDUD�HYLWDU�PD\RU�FRQWDPLQDFLyQ�SXOSDU��VH�VHFD�OD�FDYLGDG�FRQ�WRUXQGDV�GH�DOJRGyQ�HVWpULO�\�
VH�FRORFD�XQ�UHFXEULPLHQWR�SXOSDU�GH�KLGUy[LGR�GH�FDOFLR�VREUH�OD�SXOSD�H[SXHVWD�\�WRGR�HO�SLVR�GH�OD�FDYLGDG�
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x &RORFDU�XQD�EDVH�GH�FHPHQWR�GH�y[LGR�GH�]LQF�\�HXJHQRO�\�WHUPLQDU�GH�UHOOHQDU�OD�FDYLGDG�FRQ�FHPHQWR�GH�R[LIRVWDWR�KDVWD�HO�iQJXOR�
FDYR�VXSHUILFLDO��R�WDPELpQ�GHVSXpV�GHO�UHFXEULPLHQWR�SXOSDU��VH�SXHGH�UHOOHQDU�WRGD�OD�FDYLGDG�FRQ�FHPHQWR LRQyPHUR GH�YLGULR�KDVWD�HO�
iQJXOR�FDYR�VXSHUILFLDO�\�WRPDU�UDGLRJUDItD�GH�FRQWURO�
x (VWH�WUDWDPLHQWR�HVWi�LQGLFDGR�HQ�GLHQWHV�MyYHQHV��FX\D�SXOSD�QR�HVWi�LQIHFWDGD�\�GHEHUi�UHDOL]DUVH�LQPHGLDWDPHQWH�GHVSXpV�GH�TXH�VH�
HVWDEOHFLy�OD�FRPXQLFDFLyQ�SXOSDU�
x ,QGLFDU�DO�SDFLHQWH�TXH�QR�SRGUi�PDVWLFDU�DOLPHQWRV�GXURV�FRQ�HO�GLHQWH�UHKDELOLWDGR�QL�LQJHULU�EHELGDV�IUtDV�GH����D����GtDV�GHVSXpV�
GHO�WUDWDPLHQWR�
x /D�REWXUDFLyQ�FRQ�PDWHULDO�SHUPDQHQWH�VH�GHEH�HIHFWXDU�GHVSXpV�GH�HVWH�SHULRGR�GH�REVHUYDFLyQ��VLHPSUH�\�FXDQGR�HO�SDFLHQWH�UHILHUD�
OD�DXVHQFLD�GH�PROHVWLDV�D�OD�PDVWLFDFLyQ�H�LQJHVWD�GH�EHELGDV�IUtDV�
x /D�UHKDELOLWDFLyQ�GHEH�UHDOL]DUVH�SRU�FXDGUDQWHV�SDUD�RSWLPL]DU�OD�GXUDFLyQ�GHO�WUDWDPLHQWR�
7LHPSR�GH�'XUDFLyQ�
x ���PLQXWRV�
������5HFXEULPLHQWR�3XOSDU�,QGLUHFWR�
&RQFHSWR�
(V�XQD�WpFQLFD�WHQGLHQWH�D�SURWHJHU�OD�SXOSD�GHO�yUJDQR�GHQWDULR�FXDQGR�OD�OHVLyQ�FDULRVD�DXQ�QR�KD�OOHJDGR�D�HVWDEOHFHU�XQD�FRPXQLFDFLyQ�
IUDQFD�\�YLVLEOH�
2EMHWLYR�
3URWHJHU� OD� SXOSD� GHO� yUJDQR� GHQWDULR� PHGLDQWH� OD� FRORFDFLyQ� GH� PDWHULDO� GH� FXUDFLyQ� TXH� UHFXEUD� HO� WHFKR� SXOSDU�� HVWLPXODQGR OD�
QHRIRUPDFLyQ�GH�GHQWLQD�VHFXQGDULD��D�ILQ�GH�PDQWHQHU�OD�YLWDOLGDG�\�IXQFLRQDOLGDG�GH�GLFKR�yUJDQR�
3ULQFLSLR�
(VWD�WpFQLFD�HVWi�UHJLGD�SRU�OD�120�����66$�������
0DWHULDO�\�(TXLSR�
x $QHVWpVLFR�WySLFR�
x &DUWXFKR�GH�DQHVWHVLD�
x $JXMD�FRUWD�SDUD�MHULQJD�WLSR�&DUSXOH�
x 5ROORV�GH�DOJRGyQ�
x (\HFWRU�GH�VDOLYD GHVHFKDEOH�
x 3LH]D�GH�PDQR�GH�DOWD�YHORFLGDG�
x )UHVDV�GH�GLDPDQWH�GH�DOWD�YHORFLGDG�
x )UHVDV�GH�FDUEXUR�GH�DOWD�YHORFLGDG�
x +LGUy[LGR�GH�FDOFLR�
x /RVHWD�GH�FULVWDO�
x &HPHQWR�GH�y[LGR�GH�]LQF�\�HXJHQRO�
x &HPHQWR�,RQyPHUR�GH�9LGULR�
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x *XDQWHV�GHVHFKDEOHV�
x &XEUHERFDV�
x /HQWHV�SURWHFWRUHV�
x (VSHMR�EXFDO�
x 3LQ]DV�GH�FXUDFLyQ�
x ([SORUDGRU�
x ([FDYDGRU�
x $SOLFDGRU�GH�'\FDO�
x (VSiWXOD�SDUD�FHPHQWR�GHQWDO�
x -HULQJD�SDUD�DQHVWHVLD�WLSR�&DUSXOH�
7pFQLFD�
x $QHVWHVLDU�HO�iUHD�SRU�WUDEDMDU�GH�DFXHUGR�D�OD�]RQD�DQDWyPLFD�D�WUDWDU�
x 0D[LODU��%ORTXHR�QDVRSDODWLQR�R�EORTXHR�GHO�QHUYLR�SDODWLQR�SRVWHULRU��EORTXHR�GH�PXFRVD�ODELDO�R�YHVWLEXODU�HQ�IRQGR�GH�VDFR�
x 0DQGLEXODU��%ORTXHR�GHO�QHUYLR�GHQWDULR�LQIHULRU�R�QHUYLR�PHQWRQLDQR�R�QHUYLR�OLQJXDO�
x ,QLFLDU� OD� SUHSDUDFLyQ� GH� OD� FDYLGDG� FRQ� IUHVD� GH� GLDPDQWH� GH� DOWD� YHORFLGDG�� FRQWLQXDQGR� FRQ� IUHVD� GH� EROD� GH� FDUEXUR� GH� DOWD�
YHORFLGDG��6H�SXHGH�WHUPLQDU�OD�UHPRFLyQ�GH�GHQWLQD UHEODQGHFLGD�FRQ�HO�H[FDYDGRU�
x /DYDU�OD�FDYLGDG��VHFDU�FRQ�WRUXQGDV�GH�DOJRGyQ�VLQ�SURYRFDU�GHVHFDFLyQ� FRORFDU�HO�UHFXEULPLHQWR�SXOSDU�LQGLUHFWR�GH�KLGUy[LGR�GH�
FDOFLR�\�FRORFDU�OD�EDVH�GH�y[LGR�GH�]LQF�FRQ�HXJHQRO�VREUH�HO�UHFXEULPLHQWR�SXOSDU�R�HO�LRQyPHUR�GH�YLGULR�\�GHMDU�ODV�FXUDFLRQHV�XQD�
VHPDQD�FRPR�Pi[LPR�
x &LWDU�DO�SDFLHQWH�DO�WpUPLQR�GH�OD�VHPDQD SDUD�OD�REWXUDFLyQ�GHILQLWLYD�GH�ODV�FDYLGDGHV�H�LQGLFDUOH�TXH�QR�SXHGH�PDVWLFDU�DOLPHQWRV�QL�
LQJHULU�EHELGDV�GXUDQWH����PLQXWRV�GHVSXpV�GHO�WUDWDPLHQWR�
x &XDQGR�OD�REWXUDFLyQ�GHILQLWLYD�VH�YD\D�D�UHDOL]DU�FRQ�UHVLQD�DXWR�R�IRWRSROLPHUL]DEOH��QR�VH�XVDUi� OD�EDVH�FRQ�FHPHQWR�GH�y[LGR�GH�
]LQF�\�HXJHQRO��VH�FRORFDUi�LRQyPHUR�GH�YLGULR�FODVH�,,�
x /D�UHKDELOLWDFLyQ�GHEH�UHDOL]DUVH�SRU�FXDGUDQWHV�SDUD�RSWLPL]DU�OD�GXUDFLyQ�GHO�WUDWDPLHQWR�
7LHPSR�GH�'XUDFLyQ�
x ���PLQXWRV�
������2EWXUDFLRQHV�7HPSRUDOHV�FRQ�&HPHQWR�GH�Ï[LGR�GH�=LQF�\�(XJHQRO�
&RQFHSWR�
(V�OD�FRORFDFLyQ�GH�PDWHULDO�GH�FXUDFLyQ�WHPSRUDO�HQ�OD�FDYLGDG�SUHSDUDGD�SDUD UHFLELU�XQD�REWXUDFLyQ�SHUPDQHQWH��FRQ�HO�ILQ�GH�SRQHU�HQ�
REVHUYDFLyQ�DO�yUJDQR GHQWDULR�\�YHULILFDU�OD�DXVHQFLD�GH�VtQWRPDV�R�VLJQRV TXH�QRV�LQGLTXHQ�XQD�SDWRORJtD�
2EMHWLYR�
3UHSDUDU�D�ORV�yUJDQRV�GHQWDULRV�SDUD�UHFLELU�XQD�REWXUDFLyQ�SHUPDQHQWH��PHGLDQWH�OD�FRORFDFLyQ�GH�PDWHULDO�GH�FXUDFLyQ�LQWHUPHGLD��D�ILQ�
GH�UHVWLWXLU�OD�DQDWRPtD�\�IXQFLRQDOLGDG�GHO�GLHQWH�
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3ULQFLSLR�
(VWD�7pFQLFD�HVWi�UHJLGD�SRU�OD�120�����66$�������
0DWHULDO�\�(TXLSR�
x $QHVWpVLFR�WySLFR�
x &DUWXFKR�GH�DQHVWHVLD�
x $JXMD�FRUWD�SDUD�MHULQJD�WLSR�&DUSXOH�
x 5ROORV�GH�DOJRGyQ�
x (\HFWRU�GH�VDOLYD�GHVHFKDEOH�
x 3LH]D�GH�PDQR�GH�DOWD�YHORFLGDG�
x )UHVDV�GH�GLDPDQWH�GH DOWD�YHORFLGDG�
x )UHVDV�GH�FDUEXUR�GH�DOWD�YHORFLGDG�
x +LGUy[LGR�GH�FDOFLR�
x /RVHWD�GH�FULVWDO�
x &HPHQWR�GH�y[LGR�GH�]LQF�\�HXJHQRO�
x *XDQWHV�GHVHFKDEOHV�
x &XEUHERFDV�
x /HQWHV�SURWHFWRUHV�
x (VSHMR�EXFDO�
x 3LQ]DV�GH�FXUDFLyQ�
x ([SORUDGRU�
x ([FDYDGRU�
x $SOLFDGRU�GH�'\FDO�
x (VSiWXOD�SDUD�FHPHQWR�GHQWDO�
x -HULQJD�SDUD�DQHVWHVLD�WLSR�&DUSXOH�
7pFQLFD�
x $QHVWHVLDU�HO�iUHD�SRU�WUDEDMDU�GH�DFXHUGR�D�OD�]RQD�DQDWyPLFD�D�WUDWDU�
x 0D[LODU��%ORTXHR�QDVRSDODWLQR�R�EORTXHR�GHO�QHUYLR�SDODWLQR�SRVWHULRU��EORTXHR�GH�PXFRVD�ODELDO�R�YHVWLEXODU�HQ�IRQGR�GH�VDFR�
x 0DQGLEXODU��%ORTXHR�GHO�QHUYLR�GHQWDULR�LQIHULRU�R�QHUYLR�PHQWRQLDQR�R�QHUYLR�OLQJXDO�
x ,QLFLDU� OD� SUHSDUDFLyQ� GH� OD� FDYLGDG� FRQ� IUHVD� GH� GLDPDQWH� GH� DOWD� YHORFLGDG�� FRQWLQXDQGR� FRQ� IUHVD� GH� EROD� GH� FDUEXUR� GH� DOWD
YHORFLGDG��6H�SXHGH�WHUPLQDU�OD�UHPRFLyQ�GH�GHQWLQD UHEODQGHFLGD�FRQ�HO�H[FDYDGRU�
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x /DYDU�OD�FDYLGDG��VHFDU�FRQ�WRUXQGDV�GH�DOJRGyQ�VLQ�SURYRFDU�GHVHFDFLyQ��FRORFDU�HO�UHFXEULPLHQWR�SXOSDU�LQGLUHFWR�GH�KLGUy[LGR�GH�
FDOFLR��DVt�FRPR�FRORFDU�OD�EDVH�GH�y[LGR�GH�]LQF�FRQ�HXJHQRO��\�GHMDU�ODV�FXUDFLRQHV�HO�WLHPSR�QHFHVDULR��/D�UHKDELOLWDFLyQ�GHEH�UHDOL]DUVH�
SRU�FXDGUDQWHV�SDUD�RSWLPL]DU�OD�GXUDFLyQ�GHO�WUDWDPLHQWR�
x ,QGLFDU�DO�SDFLHQWH�QR�FRPHU�DOLPHQWRV�QL�LQJHULU�EHELGDV�GXUDQWH����PLQXWRV�GHVSXpV�GHO�WUDWDPLHQWR��DVt�FRPR�DOLPHQWRV�GXURV�\�R�
SHJDMRVRV�SDUD�HYLWDU�HO�GHVDORMR�GH�ODV�FXUDFLRQHV�
x (O�R[LGR�GH�]LQF�\�HXJHQRO�QR�VH�GHEH�GHMDU�FRPR�FXUDFLyQ�SHUPDQHQWH��H[LVWHQ�RWURV�PDWHULDOHV�SDUD�HVH�ILQ�
7LHPSR�GH�'XUDFLyQ�
x ���PLQXWRV�
������2EWXUDFLRQHV�7HPSRUDOHV�FRQ�&HPHQWR�GH�2[LIRVIDWR�GH�=LQF�
&RQFHSWR�
(V�OD�UHFRQVWUXFFLyQ�DQDWRPRIXQFLRQDO�FRQ�PDWHULDO�GH�UHVWDXUDFLyQ�LQWHUPHGLD�HQ�ORV�GLHQWHV�WHPSRUDOHV�SUy[LPRV�D�H[IROLDUVH�
2EMHWLYR�
&RQVHUYDU�ORV�GLHQWHV�WHPSRUDOHV�FRQ�VX�LQWHJULGDG�YLWDO�SDUD TXH�VLUYDQ�FRPR�PDQWHQHGRUHV�GH�HVSDFLR�SDUD�OD�GHQWLFLyQ�SHUPDQHQWH�HQ�
XQ�SHUtRGR�QR�PD\RU�D�XQ�DxR�R�FRPR�EDVH�SURWHFWRUD�\�DLVODQWH�GH�ORV�HVWtPXORV�H[WHUQRV�KDFLD�OD�FiPDUD�SXOSDU�HQ�FDYLGDGHV�GHPDVLDGR�
SURIXQGDV�GH�ORV�GLHQWHV�WHPSRUDOHV�\�R�SHUPDQHQWHV��DQWHV�GH�OD�FRORFDFLyQ�GHO�PDWHULDO�REWXUDGRU�GHILQLWLYR�
3ULQFLSLR�
(VWD�WpFQLFD�HVWi�UHJLGD�SRU�OD�120�����66$�������
0DWHULDO�\�(TXLSR�
x $QHVWpVLFR�WySLFR�
x &DUWXFKR�GH�DQHVWHVLD�
x $JXMD�FRUWD�SDUD�MHULQJD�WLSR�&DUSXOH�
x 5ROORV�GH�DOJRGyQ�
x (\HFWRU�GH�VDOLYD�GHVHFKDEOH�
x 3LH]D�GH�PDQR�GH�DOWD�YHORFLGDG�
x )UHVDV�GH�GLDPDQWH�GH�DOWD�YHORFLGDG�
x )UHVDV�GH�FDUEXUR�GH�DOWD�YHORFLGDG�
x +LGUy[LGR�GH�FDOFLR�
x /RVHWD�GH�FULVWDO�
x &HPHQWR�GH�y[LGR�GH�]LQF�\�HXJHQRO�
x &HPHQWR�GH�R[LIRVIDWR�GH�]LQF�
x *XDQWHV GHVHFKDEOHV�
x &XEUHERFDV�
x /HQWHV�SURWHFWRUHV�
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x (VSHMR�EXFDO�
x 3LQ]DV�GH�FXUDFLyQ�
x ([SORUDGRU�
x ([FDYDGRU�
x $SOLFDGRU�GH�'\FDO�
x (VSiWXOD�SDUD�FHPHQWR�GHQWDO�
x -HULQJD�SDUD�DQHVWHVLD�WLSR�&DUSXOH�
7pFQLFD�
x $QHVWHVLDU�HO�iUHD�SRU�WUDEDMDU�GH�DFXHUGR�D�OD�]RQD�DQDWyPLFD�D�WUDWDU�
x 0D[LODU��%ORTXHR�QDVRSDODWLQR�R�EORTXHR�GHO�QHUYLR�SDODWLQR�SRVWHULRU��EORTXHR�GH�PXFRVD�ODELDO�R�YHVWLEXODU�HQ�IRQGR�GH�VDFR�
x 0DQGLEXODU��%ORTXHR�GHO�QHUYLR�GHQWDULR�LQIHULRU�R�QHUYLR�PHQWRQLDQR�R�QHUYLR�OLQJXDO�
x ,QLFLDU� OD� SUHSDUDFLyQ� GH� OD� FDYLGDG� FRQ� IUHVD� GH� GLDPDQWH� GH� DOWD� YHORFLGDG�� FRQWLQXDQGR� FRQ� IUHVD� GH� EROD� GH� FDUEXUR� GH� DOWD�
YHORFLGDG��6H�SXHGH�WHUPLQDU�OD�UHPRFLyQ�GH�GHQWLQD UHEODQGHFLGD�FRQ�HO�H[FDYDGRU�
x /DYDU�OD�FDYLGDG��VHFDU�FRQ�WRUXQGDV�GH�DOJRGyQ�VLQ�SURYRFDU�GHVHFDFLyQ��FRORFDU�HO�UHFXEULPLHQWR�SXOSDU�LQGLUHFWR�GH�KLGUy[LGR�GH�
FDOFLR��DVt�FRPR�OD�EDVH�GH�FHPHQWR�GH�R[LIRVIDWR�GH�]LQF��VREUH�HO�UHFXEULPLHQWR�SXOSDU��GHMDU�ODV�FXUDFLRQHV�HO�WLHPSR�QHFHVDULR��UHDOL]DU�
OD� UHKDELOLWDFLyQ�SRU� FXDGUDQWHV�SDUD�RSWLPL]DU� OD�GXUDFLyQ�GHO� WUDWDPLHQWR�\� FLWDU� DO� SDFLHQWH�SDUD� OD�REWXUDFLyQ�GHILQLWLYD� HQ� FDVR�GH�
UHTXHULUOD�
x 1R� FRPHU� DOLPHQWRV� QL� LQJHULU� EHELGDV� GXUDQWH� ���PLQXWRV� GHVSXpV� GHO� WUDWDPLHQWR�� QL� FRPHU� DOLPHQWRV� GXURV� \�R� SHJDMRVRV� SDUD
HYLWDU�HO�GHVDORMR�GH�ODV�FXUDFLRQHV�
x 7LHPSR�GH�GXUDFLyQ�����PLQXWRV�
������2EWXUDFLRQHV�FRQ�,RQyPHUR�GH�9LGULR�
&RQFHSWR�
(V�OD�UHFRQVWUXFFLyQ�DQDWyPLFD�\�IXQFLRQDO�GH�ORV�yUJDQRV�GHQWDULRV�FRQ�LRQyPHUR�GH�YLGULR�FRPR�REWXUDFLyQ�SHUPDQHQWH��GHVSXpV�GH�OD�
UHPRFLyQ�GH�FDULHV�
2EMHWLYR�
2EWXUDU�HO�yUJDQR�GHQWDULR�FRQ� LRQyPHUR�GH�YLGULR�SDUD�GHYROYHUOH�VX� IXQFLRQDOLGDG�\�DQDWRPtD�HYLWDQGR�WUDWDPLHQWRV�UHVWDXUDWLYRV�GH�
PD\RU�FRPSOHMLGDG�\�FRVWR�SDUD�OD�,QVWLWXFLyQ�
3ULQFLSLR�
(VWD�WpFQLFD�HVWi�UHJLGD�SRU�OD�120�����66$�������
0DWHULDO�\�(TXLSR�
x $QHVWpVLFR�WySLFR�
x &DUWXFKR�GH�DQHVWHVLD�
x $JXMD�FRUWD�SDUD�MHULQJD�FDUSXOH�
x 5ROORV�GH�DOJRGyQ�R�GLTXH�GH�KXOH�
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x (\HFWRU�GH�VDOLYD�
x 3LH]D�GH�PDQR�GH�DOWD�YHORFLGDG�
x )UHVDV�GH�GLDPDQWH�GH�DOWD�YHORFLGDG�
x )UHVDV�GH�FDUEXUR�GH�DOWD�YHORFLGDG�
x +LGUy[LGR�GH�FDOFLR�
x /RVHWD�GH�FULVWDO�
x &XxDV�GH�PDGHUD�
x ,RQyPHUR�GH�YLGULR�
x %DQGD�PDWUL]�
x *XDQWHV�GHVHFKDEOHV�
x &XEUHERFDV�
x /HQWHV�3URWHFWRUHV�
x (VSHMR�%XFDO�
x 3LQ]DV�GH�FXUDFLyQ�
x ([SORUDGRU�
x $SOLFDGRU�GH�'\FDO�
x ([FDYDGRU�
x (VSiWXOD�GH�FHPHQWR�GHQWDO�
x -HULQJD�&DUSXOH�
x 3RUWD�PDWUL]�
7pFQLFD�
x $QHVWHVLDU�HO�iUHD�SRU�WUDEDMDU�GH�DFXHUGR�D�OD�]RQD�DQDWyPLFD�D�WUDWDU�
x 0D[LODU��%ORTXHR�QDVRSDODWLQR�R�EORTXHR�GHO�QHUYLR�SDODWLQR�SRVWHULRU��EORTXHR�GH�PXFRVD�ODELDO�R�YHVWLEXODU�HQ�IRQGR�GH�VDFR�
x 0DQGLEXODU��%ORTXHR�GHO�QHUYLR�GHQWDULR�LQIHULRU�R�QHUYLR�PHQWRQLDQR�R�QHUYLR�OLQJXDO�
x 3RQHU� GLTXH� GH� KXOH�� GLVHxDU� ODV� FDYLGDGHV� FRQ� IUHVDV� GH� GLDPDQWH� VHJ~Q� HO� FDVR�� UHPRYLHQGR� OD� FDULHV� FRQ� IUHVDV� GH� FDUEXUR� \
H[FDYDGRU�R� FXFKDULOOD�GH�GHQWLQD��$XQTXH� HO� FHPHQWR�GH� LRQyPHUR�GH�YLGULR� VH� DGKLHUH� DO� HVPDOWH� \� OD�GHQWLQD�� HV�SUHIHULEOH�� GH� VHU�
SRVLEOH��SURSRUFLRQDU�UHWHQFLyQ PHFiQLFD�GHQWUR�GH�OD�FDYLGDG�
x &XEULU�OD�FDYLGDG��VyOR�VL�HV�SURIXQGD��FRQ�KLGUy[LGR�GH�FDOFLR�GH�IUDJXDGR�UiSLGR�~QLFDPHQWH�VREUH�OD�SRUFLyQ�SURIXQGD�GH�OD�FDYLGDG�
\�FRORFDU�XQ�SRUWD�PDWUL]�VL�HV�QHFHVDULR�
x /LPSLDU�ODV�SDUHGHV�GH�OD�FDYLGDG��XWLOL]DQGR�����GH�SROL��iFLGR�DFUtOLFR���TXH�VH�DSOLFD�FRQ�WRUXQGD�GH�DOJRGyQ�DO�SLVR�\�D�ODV�SDUHGHV�
GH� ODV� FDYLGDGHV�� GXUDQWH����R ��� VHJXQGRV�� VHJXLGR� GH� ODYDGR� FRQ� DJXD� \� VHFDGR� OLJHUR��/D� VXSHUILFLH� GH� HVPDOWH� \� GHQWLQD� FRUWDGD�
GXUDQWH�OD�SUHSDUDFLyQ�GH�OD�FDYLGDG�TXHGD�FXELHUWD�FRQ�UHVLGXRV�ILQRV��TXH�VH�HOLPLQDQ�PHGLDQWH�HO�OLPSLDGR�GH�iFLGR��OR�FXDO�PHMRUD�OD�
DGKHVLyQ�
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x ,QVHUWDU�HO�FHPHQWR�GH�LRQyPHUR�GH�YLGULR�PH]FODQGR�HO�PDWHULDO�\�DSOLFDUOR�D�OD�FDYLGDG��FXDQGR�HO�LRQyPHUR�HQGXUHFH�DSOLFDU�XQD�
FDSD�GH�EDUQL]�HVSHFLDO��(O�WLHPSR�GH�WUDEDMR�GH�ORV�PDWHULDOHV�HV�VyOR�GH�����D���PLQXWRV��/D�GHVKLGUDWDFLyQ�GHVSXpV�GH�TXH� HO�PDWHULDO�
HQGXUHFH�DIHFWD�GH�PDQHUD�DGYHUVD�VXV�SURSLHGDGHV�ItVLFDV�
x (OLPLQDU�OD�PDWUL]�\�UHFRUWDU�ORV�H[FHGHQWHV�GHVSXpV�GH�TXH�IUDJ�H�HO�PDWHULDO��SXOLU�OD�UHVWDXUDFLyQ�D�ORV�SRFRV�PLQXWRV�GH�HVSHUD��OD�
UHKDELOLWDFLyQ�GHEH�UHDOL]DUVH�SRU�FXDGUDQWHV�SDUD�RSWLPL]DU�OD�GXUDFLyQ�GHO�WUDWDPLHQWR�
x ,QGLFDU� DO� SDFLHQWH� TXH� QR� LQJLHUD� QLQJ~Q� OtTXLGR� R� DOLPHQWR� VyOLGR� \� TXH� QR� IXPH� HQ� FDVR� GH� VHU� DGXOWR� IXPDGRU�� SRU� OR�PHQRV
GXUDQWH�XQD�KRUD�GHVSXpV�GHO�WUDWDPLHQWR�
7LHPSR�GH�'XUDFLyQ�
x ���D����PLQXWRV�
������2EWXUDFLRQHV�3HUPDQHQWHV�FRQ�$PDOJDPD�
&RQFHSWR�
(V� OD� UHFRQVWUXFFLyQ� DQDWyPLFD� \� IXQFLRQDO� GH� ORV� GLHQWHV� FRQ� XQD� DOHDFLyQ� GH� SODWD�� HVWDxR�� ]LQF�� FREUH� \� PHUFXULR�� GHVSXpV� GH� OD�
UHDOL]DFLyQ�GH�OD�UHPRFLyQ�GH�FDULHV�\�OD�FRORFDFLyQ�GH�PDWHULDO�WHPSRUDO�
2EMHWLYR�
2EWXUDU� HO� yUJDQR� GHQWDULR� FRQ� DPDOJDPD� SDUD� GHYROYHUOH� VX� IXQFLRQDOLGDG� \� DQDWRPtD� HYLWDQGR� WUDWDPLHQWRV� UHVWDXUDWLYRV� GH�PD\RU�
FRPSOHMLGDG�\�FRVWR�SDUD�OD�,QVWLWXFLyQ�
3ULQFLSLR�
(VWD�WpFQLFD�HVWi�UHJLGD�SRU�OD�120�����66$�������
0DWHULDO�\�(TXLSR�
x 5ROORV�GH�DOJRGyQ�
x (\HFWRU�GH�VDOLYD�GHVHFKDEOH�
x 3LH]D�GH�PDQR�GH�DOWD�YHORFLGDG�
x )UHVDV�GH�GLDPDQWH�GH�DOWD�YHORFLGDG�
x )UHVDV�GH�FDUEXUR�GH�DOWD�YHORFLGDG�
x %DQGD�PDWUL]�PHWiOLFD�
x &XxDV�GH�PDGHUD�
x 0DQWD�SDUD�H[SULPLU�DPDOJDPD�
x $OHDFLyQ�SDUD�DPDOJDPD�
x 0HUFXULR WULGHVWLODGR�
x 3DVWD�SDUD�SXOLU�DPDOJDPD�
x &HSLOOR�GH�FHUGDV�EODQFDV�SDUD�FRQWUD�iQJXOR�GH�SLH]D�GH�EDMD�YHORFLGDG�
x &RSD�GH�+XOH�
x *XDQWHV�
x &XEUHERFDV�
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x /HQWHV�3URWHFWRUHV�
x (VSHMR�EXFDO�
x 3LQ]DV�GH�FXUDFLyQ�
x ([SORUDGRU�
x ([FDYDGRU�
x $SOLFDGRU�GH�'\FDO�
x 3RUWD�PDWUL]�
x 3RUWD�DPDOJDPD�
x 2EWXUDGRU�FXiGUXSOH�SDUD�DPDOJDPD�
x 2EWXUDGRU�0RUWRQVRQ�SDUD�DPDOJDPD�
x 5HFRUWDGRU +ROOHQEDFN SDUD�DPDOJDPD�
x 2EWXUDGRU�:HVFRWW�SDUD�DPDOJDPD�
x $JXMD�FRUWD�SDUD�MHULQJD�WLSR�&DUSXOH�
x -HULQJD�WLSR�&DUSXOH�
7pFQLFD�
x $QHVWHVLDU�HO�iUHD�SRU�WUDEDMDU�GH�DFXHUGR�D�OD�]RQD�DQDWyPLFD�D�WUDWDU�
x 0D[LODU��%ORTXHR�QDVRSDODWLQR�R�EORTXHR�GHO�QHUYLR�SDODWLQR�SRVWHULRU��EORTXHR�GH�PXFRVD�ODELDO�R�YHVWLEXODU�HQ�IRQGR�GH�VDFR�
x 0DQGLEXODU��%ORTXHR�GHO�QHUYLR�GHQWDULR LQIHULRU�R�QHUYLR�PHQWRQLDQR�R�QHUYLR�OLQJXDO�
x 'HVJDVWDU�OR�VXILFLHQWH�ODV�FXUDFLRQHV�FRORFDGDV�HQ�ODV�FDYLGDGHV�UHKDELOLWDGDV�SDUD�OD�FRORFDFLyQ�GH�ODV�DPDOJDPDV��GHSHQGLHQGR�GHO�
WLSR�GH�FDYLGDG�\D�VHD�&ODVH�,�R�,,��FRORFDU�R�QR�HO�SRUWD�PDWUL]��DMXVWDU OD�PDWUL]�FRQ�ODV�FXxDV�GH�PDGHUD�SDUD�HYLWDU�OD�VREUH�REWXUDFLyQ�
HQ�ODV�VXSHUILFLHV�tQWHUSUR[LPDOHV�GH�ORV�GLHQWHV�
x &RORFDU�OD�DPDOJDPD�HQ�OD�FDYLGDG�FRQ�D\XGD�GHO�SRUWD�DPDOJDPDV��HPSDFDU�HO�PDWHULDO�FRQ�D\XGD�GHO�&XiGUXSOH�R�0RUWRQVRQ��FRQ HO�
+ROOHQEDFN�HOLPLQDU�ORV�H[FHGHQWHV�GH�DPDOJDPD�\�FRQ�HO�:HVFRWW�GDU�OD�DQDWRPtD�D�ODV�VXSHUILFLHV�RFOXVDOHV�GH�ORV�SUHPRODUHV�\�PRODUHV�
REWXUDGRV��(Q�FDVR�GH�KDEHU�XWLOL]DGR�SRUWD�PDWUL]��HVWH�VH�UHWLUD�FRQ�FXLGDGR�SDUD�QR�IUDFWXUDU�ODV�FUHVWDV�PDUJLQDOHV�R�ORV UHERUGHV�TXH�
IXHURQ�UHFRQVWUXLGRV�
x 9HULILFDU� DMXVWH� \� RFOXVLyQ� DGHFXDGDV�� UHDOL]DU� HO� SXOLGR� ��� KUV�� GHVSXpV�� OD� UHKDELOLWDFLyQ� GHEH� UHDOL]DUVH� SRU� FXDGUDQWHV� SDUD�
RSWLPL]DU�OD�GXUDFLyQ�GHO�WUDWDPLHQWR�
x (YLWDU�DOLPHQWRV�\�EHELGDV�GXUDQWH�XQD�KRUD�GHVSXpV�GHO�WUDWDPLHQWR�SDUD�HYLWDU�IUDFWXUD�GH�ODV�DPDOJDPDV�
7LHPSR�GH�'XUDFLyQ�
x 'H����D����PLQXWRV�SRU�FXDGUDQWH�
������2EWXUDFLRQHV�3HUPDQHQWHV�FRQ�5HVLQD�$XWRSROLPHUL]DEOH�
&RQFHSWR�
(V�OD�UHFRQVWUXFFLyQ�DQDWyPLFD�\�IXQFLRQDO�GH�ORV�yUJDQRV�GHQWDULRV�FRQ�UHVLQD�DXWRSROLPHUL]DEOH�FRPR�REWXUDFLyQ�SHUPDQHQWH��GHVSXpV�
GH�OD�UHPRFLyQ�GH�FDULHV�
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2EMHWLYR�
2EWXUDU�HO�yUJDQR�GHQWDULR�FRQ�UHVLQD�DXWRSROLPHUL]DEOH�SDUD�GHYROYHUOH�VX�IXQFLRQDOLGDG�\�DQDWRPtD�HYLWDQGR�WUDWDPLHQWRV�UHVWDXUDWLYRV�
GH�PD\RU�FRPSOHMLGDG \�FRVWR�SDUD�OD�,QVWLWXFLyQ�
3ULQFLSLR�
(VWD�WpFQLFD�HVWi�UHJLGD�SRU�OD�120�����66$�������
0DWHULDO�\�(TXLSR�
x $QHVWpVLFR�WySLFR�
x &DUWXFKR�GH�DQHVWHVLD�
x $JXMD�FRUWD�SDUD�MHULQJD�WLSR�&DUSXOH�
x 5ROORV�GH�DOJRGyQ�
x (\HFWRU�GH�VDOLYD�GHVHFKDEOH�
x 3LH]D�GH�PDQR�GH�DOWD�YHORFLGDG�
x )UHVDV�GH�GLDPDQWH�GH�DOWD�YHORFLGDG�
x )UHVDV�GH�FDUEXUR�GH�DOWD�YHORFLGDG�
x +LGUy[LGR�GH�FDOFLR�
x /RVHWD�GH�FULVWDO�
x &XxDV�GH�PDGHUD�
x 5HVLQD�$XWRSROLPHUL]DEOH��MXHJR��
x 7LUDV�GH�FHOXORLGH�
x 7LUDV�GH�/LMD�
x 3DSHO�SDUD�DUWLFXODU�
x %DQGD�PDWUL]�
x *XDQWHV�GHVHFKDEOHV�
x &XEUHERFDV�
x /HQWHV�SURWHFWRUHV�
x (VSHMR�EXFDO�
x 3LQ]DV�GH�FXUDFLyQ�
x ([SORUDGRU�
x ([FDYDGRU�
x $SOLFDGRU�GH�'\FDO�
x (VSiWXOD�SDUD�FHPHQWR�GHQWDO�
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x -HULQJD�SDUD�DQHVWHVLD�WLSR�&DUSXOH�
x 3RUWD�PDWUL]�
7pFQLFD�
x $QHVWHVLDU�HO�iUHD�SRU�WUDEDMDU�GH�DFXHUGR�D�OD�]RQD�DQDWyPLFD�D�WUDWDU�
x 0D[LODU��%ORTXHR�QDVRSDODWLQR�R�EORTXHR�GHO�QHUYLR�SDODWLQR�SRVWHULRU��EORTXHR�GH�PXFRVD�ODELDO�R�YHVWLEXODU�HQ�IRQGR�GH�VDFR�
x 0DQGLEXODU��%ORTXHR�GHO�QHUYLR�GHQWDULR�LQIHULRU�R�QHUYLR�PHQWRQLDQR�R�QHUYLR�OLQJXDO�
x 'LVHxDU� ODV� FDYLGDGHV� FRQ� IUHVDV� GH� GLDPDQWH� VHJ~Q� HO� FDVR� �&ODVHV� ,,,�� ,9� R� 9�� UHPRYLHQGR� ODV� FDULHV� FRQ� IUHVDV� GH� FDUEXUR� \
H[FDYDGRU� DLVODU ORV�GLHQWHV�FRQ�UROORV�GH�DOJRGyQ��FRORFDU�UHFXEULPLHQWRV�SXOSDUHV�FRQ�KLGUy[LGR�GH�FDOFLR�\�JUDEDU�HO�HVPDOWH�FRQ�iFLGR�
RUWRIRVIyULFR�
x 5HWLUDU�ORV�UROORV�GH�DOJRGyQ�\�ODYDU�DEXQGDQWHPHQWH��FRORFDU�QXHYRV�UROORV�\�VHFDU�ODV�FDYLGDGHV��EDUQL]DU�ODV�FDYLGDGHV�FRQ HO�%RQG��
FRORFDU�PDWUL]�\�FXxDV�GH�PDGHUD�HQ�FDVR�GH�FDYLGDGHV�&ODVH�,,,��HPSDFDU�OD�UHVLQD�DXWRSROLPHUL]DEOH��UHFRUWDU�HO�H[FHGHQWH��YHULILFDU�OD�
RFOXVLyQ�FRQ�SDSHO�SDUD�DUWLFXODU�\�SXOLU�FRQ�WLUDV�GH�OLMD�R�SLHGUDV�GH�$UNDQVDV��VL�VH�FXHQWD�FRQ�HOODV���/D�UHKDELOLWDFLyQ�GHEH�UHDOL]DUVH�
SRU�FXDGUDQWHV�SDUD�RSWLPL]DU�OD�GXUDFLyQ�GHO�WUDWDPLHQWR�
x ,QGLFDU�DO�SDFLHQWH�TXH�QR�LQJLHUD�DOJ~Q�OtTXLGR��DOLPHQWRV�\�TXH�QR�IXPH�HQ�FDVR�GH�VHU�DGXOWR�IXPDGRU��SRU�OR�PHQRV�GXUDQWH XQD�
KRUD�GHVSXpV�GHO�WUDWDPLHQWR�
7LHPSR�GH�'XUDFLyQ�
x ���D����PLQXWRV�
������2EWXUDFLRQHV�3HUPDQHQWHV�FRQ�5HVLQD�)RWRSROLPHUL]DEOH�
&RQFHSWR�
(V�OD�UHFRQVWUXFFLyQ�DQDWyPLFD�\�IXQFLRQDO�GH�ORV�yUJDQRV�GHQWDULRV�FRQ�UHVLQD�IRWRSROLPHUL]DEOH FRPR�REWXUDFLyQ�SHUPDQHQWH��GHVSXpV�
GH�OD�UHDOL]DFLyQ�GH�OD�UHPRFLyQ�GH�FDULHV�
2EMHWLYR�
2EWXUDU�HO�yUJDQR�GHQWDULR�FRQ�UHVLQD�IRWRSROLPHUL]DEOH�SDUD�GHYROYHUOH�VX�IXQFLRQDOLGDG�\�DQDWRPtD�HYLWDQGR�WUDWDPLHQWRV�UHVWDXUDWLYRV�
GH�PD\RU�FRPSOHMLGDG�\�FRVWR�SDUD�OD�,QVWLWXFLyQ�
3ULQFLSLRV�
(VWD�WpFQLFD�HVWi�UHJLGD�SRU�OD�120�����66$�������
0DWHULDO�\�(TXLSR�
x $QHVWpVLFR�WySLFR�
x &DUWXFKR�GH�DQHVWHVLD�
x $JXMD�FRUWD�SDUD�MHULQJD�WLSR�&DUSXOH�
x 5ROORV�GH�DOJRGyQ�
x (\HFWRU�GH�VDOLYD�GHVHFKDEOH�
x 3LH]D�GH�PDQR�GH�DOWD�YHORFLGDG�
x /iPSDUD�SDUD�5HVLQD�)RWRSROLPHUL]DEOH�
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x )UHVDV�GH�GLDPDQWH�GH�DOWD�YHORFLGDG�
x )UHVDV�GH�FDUEXUR�GH�DOWD�YHORFLGDG�
x +LGUy[LGR�GH�FDOFLR�
x /RVHWD�GH�FULVWDO�
x &XxDV�GH�PDGHUD�
x 5HVLQD�IRWRSROLPHUL]DEOH��MXHJR��
x 7LUDV�GH�FHOXORLGH�
x 7LUDV�GH�OLMD�
x 3DSHO�SDUD�DUWLFXODU�
x %DQGD�PDWUL]�
x *XDQWHV�GHVHFKDEOHV�
x &XEUHERFDV�
x /HQWHV�SURWHFWRUHV�
x (VSHMR�EXFDO�
x 3LQ]DV�GH�FXUDFLyQ�
x ([SORUDGRU�
x ([FDYDGRU�
x $SOLFDGRU�GH�'\FDO�
x (VSiWXOD�SDUD�FHPHQWR�GHQWDO�
x -HULQJD�SDUD�DQHVWHVLD�WLSR�&DUSXOH�
x 3RUWD�PDWUL]�
7pFQLFD�
x $QHVWHVLDU�HO�iUHD�SRU�WUDEDMDU�GH�DFXHUGR�D�OD�]RQD�DQDWyPLFD�D�WUDWDU�
x 0D[LODU��%ORTXHR�QDVRSDODWLQR�R�EORTXHR�GHO�QHUYLR�SDODWLQR�SRVWHULRU��EORTXHR�GH�PXFRVD�ODELDO�R�YHVWLEXODU�HQ�IRQGR�GH�VDFR�
x 0DQGLEXODU��%ORTXHR�GHO�QHUYLR�GHQWDULR�LQIHULRU�R�QHUYLR�PHQWRQLDQR�R�QHUYLR�OLQJXDO�
x &RORFDU�UHFXEULPLHQWRV�SXOSDUHV�HQ�FDVR�GH�FDYLGDGHV�&ODVH�,,,��,9�y�9��HQ�FDVR�GH�FDYLGDGHV�&ODVH�,�y�,,�GHVJDVWDU�OR�VXILFLHQWH�ODV�
FXUDFLRQHV�GH�,RQyPHUR�GH�9LGULR�FRORFDGDV�FRQ�DQWHULRULGDG��UHDOL]DU�OLPSLH]D�GHQWDO�R�SURILOD[LV�GH�ORV�GLHQWHV�SRU�REWXUDU�
x $LVODU�ORV�GLHQWHV�FRQ�UROORV�GH�DOJRGyQ��FRORFDU�HO�H\HFWRU�GH�VDOLYD��FRORFDU�iFLGR�RUWRIRVIyULFR�VREUH�HO�iQJXOR�FDER�VXSHUILFLDO�GH�
ODV�FDYLGDGHV�\�GHVSXpV�GH����VHJXQGRV�UHWLUDU�ORV�UROORV�GH�DOJRGyQ�\�ODYDU�ORV�GLHQWHV�FRQ�DEXQGDQWH�DJXD�
x 9ROYHU� D� DLVODU� ORV� GLHQWHV� SRU� REWXUDU�� HV� HO�PRPHQWR� GH� FRORFDU OD� EDQGD� GH� FHOXORLGH� VL� HV� QHFHVDULD� \� ODV� FXxDV� GH�PDGHUD�� D�
FRQWLQXDFLyQ��EDUQL]DU�ODV�FDYLGDGHV�FRQ�HO�%RQG�\�DSOLFDU�HO�UD\R�GH�OX]�GH�OD�OiPSDUD�GXUDQWH����VHJXQGRV�\�FRPHQ]DUD�HPSDFDU�HQ�ODV�
FDYLGDGHV� OD�UHVLQD� IRWRSROLPHUL]DEOH�DSOLFDQGR�OD� OX]�GH OD� OiPSDUD�HQ� ODSVRV�GH����VHJXQGRV��9HULILFDU� OD�RFOXVLyQ�FRQ�HO�SDSHO�SDUD�
DUWLFXODU�\�KDFHU�ORV�DMXVWHV�QHFHVDULRV�KDVWD�OOHJDU�D�OD�RFOXVLyQ�FpQWULFD�D\XGDGRV�GH�SLHGUDV�GH�$UNDQVDV��HQ�FDVR�GH�FRQWDU�FRQ�HOODV���
IUHVDV�GH�DOWD�YHORFLGDG�SDUD�DMXVWDU�UHVLQDV�\�WLUDV�GH�OLMD�
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x 5HWLUDU� ORV� UROORV� GH� DOJRGyQ� \� HO� H\HFWRU� GH� VDOLYD�� VH� OH� SLGH� DO� SDFLHQWH� TXH� UHDOLFH� VX� DVHR� GHQWDO� �� YHFHV�GtD� SDUD� HYLWDU� ODV�
SLJPHQWDFLRQHV�GH�ODV�UHVLQDV�
7LHPSR�GH�'XUDFLyQ�
x ���D����PLQXWRV�SRU�FXDGUDQWH�
�������&RURQDV�GH�$FHUR�
&RQFHSWR�
&RQVLVWH�HQ�FRORFDU�XQD�FRURQD�GH�DFHUR�LQR[LGDEOH�SUHIDEULFDGD�FXDQGR�OD�FDULHV�HQ�XQ�yUJDQR�GHQWDO�SULPDULR�HV�H[WHQVD��\�QR�HV�SRVLEOH�
UHDOL]DU�XQD�UHVWDXUDFLyQ�FRQ�DPDOJDPD��UHVLQD�FRPSXHVWD�QL�FHPHQWR�GH�LRQyPHUR�GH�YLGULR�
2EMHWLYR�
5HVWLWXLU�OD�IXQFLRQDOLGDG�\�DQDWRPtD�GHO�yUJDQR�GHQWDULR�SULPDULR��PHGLDQWH�OD�FRORFDFLyQ�GH�XQD�FRURQD�SUHIDEULFDGD�GH�DFHUR��HYLWDQGR�
WUDWDPLHQWRV�UHVWDXUDWLYRV�GH�PD\RU�FRPSOHMLGDG�\�FRVWR�SDUD�OD�,QVWLWXFLyQ�
3ULQFLSLR�
(VWD�WpFQLFD�HVWi�UHJLGD�SRU�OD�120�����66$�������
0DWHULDO�\�(TXLSR�
x $QHVWpVLFR�WySLFR�
x &DUWXFKR�GH�DQHVWHVLD�
x $JXMD�FRUWD�SDUD�MHULQJD�FDUSXOH�
x 5ROORV�GH�DOJRGyQ�R�'LTXH�GH�KXOH�
x (\HFWRU�GH�VDOLYD�
x 3LH]D�GH�PDQR�GH�DOWD�YHORFLGDG�
x 3LH]D�GH�EDMD�YHORFLGDG�
x 3LQ]DV�SDUD�DMXVWDU�FRURQDV�
x &RURQDV�GH�DFHUR�
x &RQWUD�iQJXOR�
x )UHVDV�GH�GLDPDQWH�GH�DOWD�YHORFLGDG�
x )UHVDV�GH�SXQWD�GH�OiSL]�
x )UHVDV�GH�FDUEXUR�GH�DOWD�YHORFLGDG�
x )UHVDV�GH�EDMD�YHORFLGDG�
x 3LHGUD�DEUDVLYD�ILQD�
x 5XHGD�GH�SXOLGR�GH�KXOH�
x +LGUy[LGR�GH�FDOFLR �MXHJR��
x ,RQyPHUR�GH�YLGULR
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x /RVHWD�GH�FULVWDO�
x &XxDV�GH�PDGHUD�
x *XDQWHV�GHVHFKDEOHV�
x &XEUHERFDV�
x /HQWHV�SURWHFWRUHV�
x $OJLQDWR�
x <HVR�SLHGUD�
x $EDWHOHQJXDV
x +LOR�GHQWDO�
x (VSHMR�EXFDO�
x 3LQ]DV�GH�FXUDFLyQ�
x ([SORUDGRU�
x $SOLFDGRU�GH�'\FDO�
x ([FDYDGRU�
x (VSiWXOD�GH�FHPHQWR�GHQWDO�
x (VSiWXOD�SDUD�DOJLQDWR�
x 7LMHUDV�SDUD�FRQWRUQHDU�
x 7LMHUDV�FXUYDV�SDUD�FRURQDV�
x -HULQJD�&DUSXOH�
x 7D]D�GH�KXOH�
x &XFKDULOODV�SDUD�LPSUHVLyQ�LQIDQWLO�
x &RPSiV�R�FDOLEUDGRU�
7pFQLFD�
x $QHVWHVLDU�HO�iUHD�SRU�WUDEDMDU�GH�DFXHUGR�D�OD�]RQD�DQDWyPLFD�D�WUDWDU�
x 0D[LODU��%ORTXHR�QDVRSDODWLQR�R�EORTXHR�GHO�QHUYLR�SDODWLQR�SRVWHULRU��EORTXHR�GH�PXFRVD�ODELDO�R�YHVWLEXODU�HQ�IRQGR�GH�VDFR�
x 0DQGLEXODU��%ORTXHR�GHO�QHUYLR�GHQWDULR�LQIHULRU�R�QHUYLR�PHQWRQLDQR�R�QHUYLR�OLQJXDO�
x (OLPLQDU�OD�FDULHV�FRQ�H[FDYDGRUHV�R�FXFKDULOOD�GH�GHQWLQD��R�FRQ�XQD�IUHVD�JUDQGH�GH�EDMD�YHORFLGDG��VL�OD�FDULHV�HV�SURIXQGD�\� KD\�
SRVLEOH� H[SRVLFLyQ�SXOSDU�� HV�QHFHVDULR�SUHSDUDU� SULPHUR�XQD� FDYLGDG� UHWHQWLYD� DQWHV�GH�SURVHJXLU� D� TXLWDU� FDULHV�SURIXQGD��2EWXUDU� OD�
FDYLGDG�FRQ�LRQyPHUR�GH�YLGULR��6L�VH�KDFH�OD 3XOSRWRPtD VHOODU�OD�FiPDUD�SXOSDU�
x 3UHSDUDFLyQ�GHO�yUJDQR�GHQWDULR�
x 5HEDMDU�HO�GLHQWH�XVDQGR�OD�SLH]D�GH�PDQR�GH�DOWD�YHORFLGDG��VH�UHDOL]D�HQ�WUHV�SDUWHV�
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x 6XSHUILFLH�RFOXVDO��3HQHWUDU�OD�ILVXUD�RFOXVDO�FRQ�XQD�IUHVD�GH�GLDPDQWH�GH���D�����PP�GH�SURIXQGLGDG��H[WHQGHUVH�KDFLD�ODV�ILVXUDV�\�
IRVHWDV��SDVDQGR�SRU�FXDOTXLHU�FUHVWD�REOLFXD��FRQ�DPSOLDFLyQ�D�OD�VXSHUILFLH�YHVWLEXODU�� OLQJXDO�\�SUR[LPDOHV��7DPELpQ�VH�KDFHQ�VXUFRV�
FRQ�OD�PLVPD�SURIXQGLGDG�TXH�FRUUHQ�GHVGH�ODV�ILVXUDV�VLJXLHQGR�OD�LQFOLQDFLyQ�GH�ODV�F~VSLGHV��6H�UHTXLHUH�XQD�UHGXFFLyQ�GH���D�����PP�
SDUD�SRGHU�FRORFDU�OD�FRURQD�VLQ�DEULU�OD�PRUGLGD�
x 6XSHUILFLHV� SUR[LPDOHV�� &RORFDU� XQD� IUHVD� GH� SXQWD� GH� OiSL]� HQ� FRQWDFWR� FRQ� HO� GLHQWH� HQ� ORV� HVSDFLRV� YHVWLEXODU�� OLQJXDO� H�
LQWHUSUR[LPDO��DQJXODQGR�����D�OD�YHUWLFDO�\�FRQ�VX�SXQWD�HQ�HO�PDUJHQ�JLQJLYDO��FRQVHUYDU�OD�IUHVD�HQ�HVWD�SRVLFLyQ�PLHQWUDV VH�FRUWD�D�
WUDYpV�GHO�GLHQWH��'HVSXpV�GH�DYDQ]DU���PP��UHYLVDU�TXH�HO�FRUWH�VHD�VDWLVIDFWRULR�\�TXH�QR�VH�SURGX]FD�XQ�HVFDOyQ��/D�UHWHQFLyQ�GHSHQGH�
SULQFLSDOPHQWH�GH�XQ�DMXVWH�SUHFLVR�DO�PDUJHQ�JLQJLYDO�
x 6XSHUILFLHV�YHVWLEXODU�\�OLQJXDO�R�SDODWLQD��&RQ�OD�IUHVD�GH�SXQWD�GH�OiSL]�UHGXFLU�ODV�VXSHUILFLHV�YHVWLEXODU�\�OLQJXDO��DO�QLYHO�GHO�ERUGH�
JLQJLYDO�� FDVL� �� PP�� \� UHGRQGHDU� ORV� iQJXORV� FDYR� VXSHUILFLDOHV� HQ� ODV� VXSHUILFLHV� RFOXVDOHV� H� LQWHUSUR[LPDOHV�� /D� UHGXFFLyQ� GH� ODV�
VXSHUILFLHV�YHVWLEXODU�\�OLQJXDO�R�SDODWLQD�HV�PtQLPD��EDVWD�FRQ�VyOR SHUPLWLU�TXH�DMXVWH�OD�FRURQD�
x 6HOHFFLyQ�GH�OD�FRURQD�
x &RORFDU�ODV�SXQWDV�GHO�FRPSiV�R�FDOLEUDGRU�HQ�ODV�VXSHUILFLHV�PHVLDO�\�GLVWDO�GHO�GLHQWH�D�QLYHO�GHO�PDUJHQ�JLQJLYDO�
x (OHJLU�OD�FRURQD�FRQ�OD�PLVPD�GLPHQVLyQ�PHVLRGLVWDO�TXH�OD�VHxDODGD�FRQ�HO�FRPSiV�R�FDOLEUDGRU�
x 3UREDU�OD�FRURQD�HQ�HO�GLHQWH�SDUD�FRQILUPDU�TXH WHQJD�HO�DMXVWH�SUHFLVR�
x $MXVWH�GH�OD�FRURQD�HQ�HO�GLHQWH�
x &RQ�HO�H[SORUDGRU�UHYLVDU�TXH�VX�ERUGH�TXHGH�HQ�HO�VXUFR�JLQJLYDO��VL�HVWXYLHUD�VREUH�HO�ERUGH�GH�OD�HQFtD��GREODU�HO�ERUGH�GH�OD�FRURQD�
KDFLD�DGHQWUR�FRQ�SLQ]DV�\�SUHVLRQDU�FXLGDGRVDPHQWH�OD�FRURQD�KDVWD�TXH�OOHJXH�D�VX�VLWLR�
x 6L�VH�H[WLHQGH�GHPDVLDGR��OD�HQFtD�VH�WRUQDUi�LVTXpPLFD��GH�VHU�DVt��FRUWDUOD�HQ�GLFKD�UHJLyQ�FRQ�WLMHUDV�SDUD�FRURQD�R�UHGXFLUOD�FRQ�XQD�
SLHGUD��\�SUREDUOD�GH�QXHYR���6L�VH�FRUWy�OD�FRURQD�FRQ�WLMHUDV�SXOLUOD�FRQ�XQD�SLHGUD�DQWHV�GH�FRORFDUOD�GH�QXHYR�HQ�HO�GLHQWH��
x &XDQGR�OD�FRURQD�QR�SDUHFH�DMXVWDU�VDWLVIDFWRULDPHQWH��UHYLVDU�OD�RFOXVLyQ��VL�OD�FRURQD�HVWi�DOWD��TXLWDUOD�\�UHYLVDU�TXH�KD\D�VXILFLHQWH�
HVSDFLR�OLEUH�FXDQGR�ORV�GLHQWHV�VH�HQFXHQWUDQ�HQ�RFOXVLyQ��DVLPLVPR� VH�UHGXFLUi�PiV�OD�VXSHUILFLH�RFOXVDO�GHO�GLHQWH�R�OD�SHULIHULD�GH�OD�
FRURQD�SDUD�SHUPLWLU�HO�DMXVWH�GH�PRGR�DGHFXDGR�
x &RQWRUQHDU�OD�FRURQD��UHYLVDU�HO�PDUJHQ�GH�OD�HQFtD�FRQ�XQ�H[SORUDGRU��XVDU�SLQ]DV�GH�FRQWRUQHDU�SDUD�TXH�VH�DGDSWH�OD�PLVPD� FRORFDU�
QXHYDPHQWH�OD�FRURQD�VREUH�HO�GLHQWH��UHYLVDU�HO�ERUGH�\�HOLPLQDU�FXDOTXLHU�RWUR�ERUGH�TXH�H[LVWD�
x 8VDU�XQ�H[FDYDGRU�R�FXFKDULOOD�GH�GHQWLQD�SDUD�UHWLUDU�OD�FRURQD�ELHQ�DMXVWDGD��UHYLVDU�ORV�FRQWDFWRV�LQWHUSUR[LPDOHV��GH�VHU SUHFLVR��
XVDU�ODV�SLQ]DV�SDUD�DERPEDU�SDUD�DPSOLDU�OD�FRURQD�\�SURGXFLU�PHMRUHV�FRQWDFWRV��,GHDOPHQWH��OD�FRURQD�GHEH�OOHJDU�D�VX�OXJDU�DMXVWDGD�\�
QR�GHEH�VHU�IiFLO�GH�TXLWDU�
x $OJXQDV�YHFHV�HV�GLItFLO�FRORFDU�XQD�FRURQD�TXH�DMXVWH�GH�PDQHUD�DGHFXDGD�GLUHFWDPHQWH�GHVGH�RFOXVDO��SXHGH�VHU�PiV�VHQFLOOR�XELFDU�
SULPHUR�HO�PDUJHQ�OLQJXDO�\�GHVSXpV�JLUDUOD�HQ�VHQWLGR�YHVWLEXODU�KDVWD�TXH�DVLHQWH�SRU�FRPSOHWR�
x &RORFDFLyQ�GH�OD�FRURQD�
x 3XOLU�HO�PDUJHQ�DOLVDQGR�HO�ERUGH�GH�OD�FRURQD�FRQ�XQD�SLHGUD�R�UXHGD�GH�KXOH��\D�TXH�XQD�VXSHUILFLH�iVSHUD�LUULWD�OD�HQFtD�\�IDYRUHFH�OD�
DFXPXODFLyQ�GH�SODFD�GHQWREDFWHULDQD�
x $LVODU�HO�GLHQWH�FRQ�UROORV�GH�DOJRGyQ��FRORFDU�H\HFWRU�GH�VDOLYD��XVDU�HO�FHPHQWR�DGKHVLYR�PH]FODGR�D�XQD�FRQVLVWHQFLD�FUHPRVD�\�
KDFLpQGROR�IOXLU�KDFLD�DEDMR�SRU�ODV�SDUHGHV�LQWHUQDV�GH�OD�FRURQD�KDVWD�TXH�TXHGH�FDVL�OOHQD�
x &RORFDU�OD�FRURQD�VREUH�HO�GLHQWH�GH�SRVLFLyQ�OLQJXDO�D�YHVWLEXODU�\�SUHVLRQDUOD�FRQ�IXHU]D�HQ�VX�VLWLR��SULPHUR�FRQ�ORV�GHGRV�\�GHVSXpV�
FRQ�XQ�DEDWHOHQJXDV��SLGLpQGROH�DO�SDFLHQWH�TXH�OR�PXHUGD�ILUPHPHQWH�
x &XDQGR� HO� FHPHQWR� IUDJ�H�� TXLWDU� WRGR� HO� H[FHGHQWH�� HQ� SDUWLFXODU� HQ� HO� VXUFR� JLQJLYDO� \� GH� ODV� ]RQDV� LQWHUGHQWDOHV��PHGLDQWH� XQ�
H[SORUDGRU�\�HO�KLOR�GHQWDO��UHVSHFWLYDPHQWH��(O�KDFHU�IOXLU�HO�FHPHQWR�SRU�ODV�SDUHGHV�GH�OD�FRURQD�GLVPLQX\H�HO�ULHVJR�GH�DWUDSDU�DLUH� (O�
DMXVWH�GH�OD�FRURQD�HQ�GLUHFFLyQ�OLQJXDO�D�YHVWLEXODU�SHUPLWH�TXH�HO�FHPHQWR�H[FHGHQWH�IOX\D�HQ�VHQWLGR�YHVWLEXODU�
x 6ROLFLWDU�DO�SDFLHQWH�TXH�QR�LQJLHUD�QLQJ~Q�DOLPHQWR��SRU�OR�PHQRV�GXUDQWH�XQD�KRUD�GHVSXpV�GHO�WUDWDPLHQWR�
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7LHPSR�GH�'XUDFLyQ�
x 'H����D����PLQXWRV�
����7UDWDPLHQWR�3HULRGRQWDOHV�
������&XUHWDMH�3HULRGRQWDO�
&RQFHSWR�
(V�HO�SURFHGLPLHQWR�PHGLDQWH�HO�FXDO�VH�HOLPLQDQ�FRQ�OD�D\XGD�GH�FXUHWDV��ORV�HOHPHQWRV�FRQWDPLQDQWHV��FRPR�VDUUR�\�WHMLGRV�QHFURVDGRV��
TXH�HVWiQ�DIHFWDQGR�XQR�R�PiV�GLHQWHV�\�TXH�VH�ORFDOL]DQ�HQ�ORV�WHMLGRV�GH�VRSRUWH�
2EMHWLYR�
(OLPLQDU� PHFiQLFDPHQWH� GHO� yUJDQR� GHQWDULR� HO� VDUUR� \� ORV� WHMLGRV� GH� VRSRUWH� QHFURVDGRV�� SDUD� UHKDELOLWDU� VX� VDOXG� \� UHVWLWXLU� VX�
IXQFLRQDOLGDG�
3ULQFLSLR�
(VWD�WpFQLFD�HVWi�UHJLGD�SRU�OD�120�����66$�������
0DWHULDO�\�(TXLSR�
x $QHVWpVLFR�WySLFR�
x &DUWXFKR�GH�DQHVWHVLD�
x $JXMD�FRUWD�SDUD�MHULQJD�WLSR�&DUSXOH�
x *DVDV�HVWpULOHV�
x (\HFWRU�GH�VDOLYD�GHVHFKDEOH�
x 6XHUR�ILVLROyJLFR�
x &HPHQWR�TXLU~UJLFR�URVD�
x /RVHWD�GH�FULVWDO�
x &.��
x $QWLPLFURELDQRV�\�$,1(6�
x 5DGLRJUDItD�SHULDSLFDO�GH�DGXOWR�
x /tTXLGRV�UHYHODGRU�\�ILMDGRU�SDUD�XVR�GHQWDO�
x &DMD�UHYHODGRUD�GH�UDGLRJUDItDV�GHQWDOHV�
x *XDQWHV�GHVHFKDEOHV�
x &XEUHERFDV�
x /HQWHV�SURWHFWRUHV�
x (VSHMR�EXFDO�
x 3LQ]DV�GH�FXUDFLyQ�
x ([SORUDGRU�
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x ([FDYDGRU�
x (VSiWXOD�SDUD�FHPHQWR�
x &XUHWDV�SDUD�SHULRGRQFLD�
x -HULQJD�SDUD�DQHVWHVLD�WLSR�&DUSXOH�
7pFQLFD�
x $QHVWHVLDU�HO�iUHD�SRU�WUDEDMDU�GH�DFXHUGR�D�OD�]RQD�DQDWyPLFD�D�WUDWDU�
x 0D[LODU��%ORTXHR�QDVRSDODWLQR�R�EORTXHR�GHO�QHUYLR�SDODWLQR�SRVWHULRU��EORTXHR�GH PXFRVD�ODELDO�R�YHVWLEXODU�HQ�IRQGR�GH�VDFR�
x 0DQGLEXODU��%ORTXHR�GHO�QHUYLR�GHQWDULR�LQIHULRU�R�QHUYLR�PHQWRQLDQR�R�QHUYLR�OLQJXDO�
x 7RPDU�XQD� UDGLRJUDItD�SHULDSLFDO� SDUD�YLVXDOL]DU� � OD� ]RQD� DIHFWDGD�SRU� OD� OHVLyQ�� VH� FRORFD� H\HFWRU� GH� VDOLYD�� VH� UHDOL]D HO� FXUHWDMH�
FHUUDGR�FRQ�OD�HOLPLQDFLyQ�GH�OD�EROVD�\�HO�OLJDPHQWR�SHULRGRQWDO�HQIHUPRV�
x /DYDU�DEXQGDQWHPHQWH�FRQ�VXHUR�ILVLROyJLFR��FRORFDU�XQ�DSyVLWR�TXLU~UJLFR�FRQ�FHPHQWR�URVD�SDUD�SURWHJHU�OD�]RQD�DWHQGLGD�
x 0HGLFDU� DO� SDFLHQWH� FRQ� DQWLPLFURELDQRV� \� $,1(6��$VLPLVPR�� LQGLFDUOH� GLHWD� OLEUH� GH� JUDVDV� H� LUULWDQWHV� \� FLWDUOR� HQ� �� GtDV� SDUD�
UHYLVLyQ�\�WUDWDPLHQWR�GHILQLWLYR��SXGLHQGR�VHU�SXOSHFWRPtD�R�H[WUDFFLyQ�GHQWDULD�VHJ~Q�VHD�HO�FDVR��(Q�FDVR�GH�DEVFHVR�SHULRGRQWDO�\�R�
DEVFHVR�SHULDSLFDO��pVWH�VH�SXQFLRQD�SDUD�IDYRUHFHU�OD�VDOLGD�GH�PDWHULDO�SXUXOHQWR�\�VH�FXUHWHD�OD�]RQD�DIHFWDGD�\�VH�ODYD�DEXQGDQWHPHQWH�
FRQ�VROXFLyQ�ILVLROyJLFD�
x 5HDOL]DU�OD�UHKDELOLWDFLyQ�SRU�FXDGUDQWHV�SDUD�RSWLPL]DU�OD�GXUDFLyQ�GHO�WUDWDPLHQWR�
7LHPSR�GH�'XUDFLyQ�
x ���PLQXWRV�
������&XUHWDMH�$OYHRODU�
&RQFHSWR�
&RQVLVWH�HQ�OLPSLDU��UDVSDU�\�FXUHWHDU�HO�DOYHROR�GHQWDO��SDUD�HOLPLQDU�HO�SURFHVR�LQIHFFLRVR�TXH�VH�IRUPy��SRVWHULRU�D�XQD�H[WUDFFLyQ�\�HQ�
GRQGH�QR�KXER�IRUPDFLyQ�GH�FRiJXOR�VDQJXtQHR�SUHFXUVRU�GH�OD�FLFDWUL]DFLyQ�R�VH�IRUPy�XQ�FRDJXOR�IDOVR��SUHVHQWiQGRVH�ILQDOPHQWH�GRORU�
H�LQIODPDFLyQ�HQ�HO�KXHVR�DOYHRODU�
2EMHWLYR�
(OLPLQDU�OD�LQIHFFLyQ�SURGXFLGD�HQ�HO�DOYHROR�GHQWDO�PHGLDQWH�FXUHWDMH��SDUD�UHVWLWXLU�OD�IXQFLRQDOLGDG�GHO�GLHQWH�
3ULQFLSLR�
(VWD�WpFQLFD�HVWi�UHJLGD�SRU�OD�120�����66$�������
0DWHULDO�\�(TXLSR�
x $QHVWpVLFR�WySLFR�
x &DUWXFKR�GH�DQHVWHVLD�
x $JXMD�FRUWD�SDUD�MHULQJD�WLSR�&DUSXOH�
x *DVDV�HVWpULOHV�
x (\HFWRU�GH�VDOLYD�GHVHFKDEOH�
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x 6XHUR�ILVLROyJLFR�
x &HPHQWR�TXLU~UJLFR�URVD�
x 3DVWD�<RGDGD��$OYRJ\O��
x /RVHWD�GH�FULVWDO�
x *XDQWHV�GHVHFKDEOHV�
x &XEUHERFDV�
x /HQWHV�SURWHFWRUHV�
x ,QVWUXPHQWDO�EiVLFR���[����(VSHMR�EXFDO��H[FDYDGRU��H[SORUDGRU�\�SLQ]DV�GH�FXUDFLyQ��
x &XUHWD�TXLU~UJLFD�
x (VSiWXOD�SDUD�FHPHQWR�
x /LPD�SDUD�KXHVR�
x -HULQJD�SDUD�DQHVWHVLD�WLSR�&DUSXOH�
7pFQLFD�
x $QHVWHVLDU�HO�iUHD�SRU�WUDEDMDU�GH�DFXHUGR�D�OD�]RQD�DQDWyPLFD�D�WUDWDU�
x 0D[LODU��%ORTXHR�QDVRSDODWLQR�R�EORTXHR�GHO�QHUYLR�SDODWLQR�SRVWHULRU��EORTXHR�GH�PXFRVD�ODELDO�R�YHVWLEXODU�HQ�IRQGR�GH�VDFR�
x 0DQGLEXODU��%ORTXHR�GHO�QHUYLR�GHQWDULR�LQIHULRU�R�QHUYLR�PHQWRQLDQR�R�QHUYLR�OLQJXDO�
x 5HWLUDU� FRQ� OD� FXUHWD� TXLU~UJLFD� HO� FRiJXOR� IDOVR� TXH� VH� ORFDOL]D� DO� LQWHULRU� GHO� DOYHROR�� ODYDU� FRQ� VXHUR� ILVLROyJLFR�� UHDOL]DU�
UHJXODUL]DFLyQ�GHO� SURFHVR� UHVLGXDO�� HQ� FDVR�QHFHVDULR�� FRQ� OD� OLPD�SDUD�KXHVR�� YROYHU� D� ODYDU� FRQ� VXILFLHQWH� VXHUR� ILVLROyJLFR�� LQGXFLU�
PHGLDQWH�FXUHWDMH�DOYHRODU�HO�VDQJUDGR�SDUD�SURSLFLDU�OD�IRUPDFLyQ�GHO�FRiJXOR�\�TXH�VH�LQLFLH�OD�FLFDWUL]DFLyQ�
x (Q�FDVR�GH�TXH�QR�VH�KD\D�IRUPDGR�FRDJXOR��GHVSXpV GHO�FXUHWDMH�VH�FRORFD�XQ�DSyVLWR�TXLU~UJLFR�FRQ�FHPHQWR�URVD�R�SDVWD�\RGDGD��HQ�
FDVR�GH�FRQWDU�FRQ�HO�LQVXPR��DOYRJ\O��
x 0HGLFDU�DO�SDFLHQWH�FRQ�DQWLPLFURELDQRV�\�$,1(6��LQGLFDUOH�GLHWD�OLEUH�GH�JUDVDV�H�LUULWDQWHV�\�FLWDUOR�HQ���GtDV�SDUD�UHYLVLyQ�GHO�iUHD�
TXLU~UJLFD�
7LHPSR�GH�'XUDFLyQ�
x ���PLQXWRV�
������'UHQDGR�GH�$EVFHVRV�3HULRGRQWDOHV�
&RQFHSWR�
(V�HO� SURFHGLPLHQWR�PHGLDQWH� HO� FXDO� VH� HOLPLQDQ� FRQ� OD� D\XGD�GH� FXUHWDV� ORV� HOHPHQWRV� FRQWDPLQDQWHV� �HO�PDWHULDO� SXUXOHQWR�� TXH� VH�
ORFDOL]DQ�HQ�ORV�WHMLGRV�GH�VRSRUWH�\�TXH�DIHFWDQ�ORV�WHMLGRV�GH�VRSRUWH�R�SHULRGRQWR�GH�XQR�R�PiV�GLHQWHV��FRPR�UHVXOWDGR�GH�XQ�SURFHVR�
LQIHFFLRVR�
2EMHWLYR�
(OLPLQDU�HO�PDWHULDO�SXUXOHQWR�SURGXFLGR�SRU�XQD�LQIHFFLyQ�HQ�ORV�WHMLGRV�GH�VRSRUWH�R�SHULRGRQWR��PHGLDQWH�HO�XVR�GH�FXUHWDV��FRQ�HO�ILQ�
UHVWLWXLU�OD IXQFLRQDOLGDG�GHO�GLHQWH�\�SHULRGRQWR�
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3ULQFLSLR�
(VWD�WpFQLFD�HVWi�UHJLGD�SRU�OD�120�����66$�������
0DWHULDO�\�(TXLSR�
x $QHVWpVLFR�WySLFR�
x &DUWXFKR�GH�DQHVWHVLD�
x $JXMD�FRUWD�SDUD�MHULQJD�WLSR�&DUSXOH�
x *DVDV�HVWpULOHV�
x (\HFWRU�GH�VDOLYD�GHVHFKDEOH�
x 6XHUR�ILVLROyJLFR�
x &HPHQWR�TXLU~UJLFR�URVD�
x /RVHWD�GH�FULVWDO�
x 5DGLRJUDItD�SHULDSLFDO�GH�DGXOWR�
x /tTXLGRV�UHYHODGRU�\�ILMDGRU�SDUD�XVR�GHQWDO�
x &DMD�UHYHODGRUD�GH�UDGLRJUDItDV�GHQWDOHV�
x *XDQWHV�GHVHFKDEOHV�
x &XEUHERFDV�
x /HQWHV�SURWHFWRUHV�
x (VSHMR EXFDO�
x 3LQ]DV�GH�FXUDFLyQ�
x ([SORUDGRU�
x ([FDYDGRU�
x (VSiWXOD�SDUD�FHPHQWR�
x &XUHWDV�SDUD�SHULRGRQFLD�
x -HULQJD�SDUD�DQHVWHVLD�WLSR�&DUSXOH�
7pFQLFD�
x $QHVWHVLDU�HO�iUHD�SRU�WUDEDMDU�GH�DFXHUGR�D�OD�]RQD�DQDWyPLFD�D�WUDWDU�
x 0D[LODU��%ORTXHR�QDVRSDODWLQR�R�EORTXHR�GHO�QHUYLR�SDODWLQR�SRVWHULRU��EORTXHR�GH�PXFRVD�ODELDO�R�YHVWLEXODU�HQ�IRQGR�GH�VDFR�
x 0DQGLEXODU��%ORTXHR�GHO�QHUYLR�GHQWDULR�LQIHULRU�R�QHUYLR�PHQWRQLDQR�R�QHUYLR�OLQJXDO�
x 7RPDU�XQD�UDGLRJUDItD�SHULDSLFDO�SDUD�YLVXDOL]DU�OD�]RQD�DIHFWDGD�SRU�OD�OHVLyQ��FRORFDU�H\HFWRU�GH�VDOLYD�\�UHDOL]DU�HO�FXUHWDMH�FHUUDGR�
FRQ�OD�HOLPLQDFLyQ�GH�OD�EROVD�\�HO�OLJDPHQWR�SHULRGRQWDO�HQIHUPRV�
x /DYDU�DEXQGDQWHPHQWH�FRQ�VXHUR�ILVLROyJLFR�\�FRORFDU�XQ�DSyVLWR�TXLU~UJLFR�FRQ�FHPHQWR�URVD�SDUD�SURWHJHU�OD�]RQD�DWHQGLGD�
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x (Q�FDVR�GH�DEVFHVR�SHULRGRQWDO��pVWH�VH�SXQFLRQD�SDUD�IDYRUHFHU�OD�VDOLGD�GH�PDWHULDO�SXUXOHQWR�\�VH�FXUHWHD�OD�]RQD�DIHFWDGD��VH�ODYD�
DEXQGDPHQWH�FRQ�VXHUR�ILVLROyJLFR�
x 0HGLFDU� DO� SDFLHQWH� FRQ� DQWLPLFURELDQRV� \� $,1(6�� LQGLFDUOH� GLHWD� EDMD� HQ� JUDVDV� H� LUULWDQWHV� \� FLWDUOR� HQ� �� GtDV� SDUD� UHYLVLyQ� \�
WUDWDPLHQWR�GHILQLWLYR��SXGLHQGR�VHU�SXOSHFWRPtD�R�H[WUDFFLyQ�GHQWDULD�VHJ~Q�VHD�HO�FDVR�
7LHPSR�GH�'XUDFLyQ�
x ���PLQXWRV�
������'UHQDGR�GH�$EVFHVRV�3HULDSLFDOHV�
&RQFHSWR�
(V�HO�SURFHGLPLHQWR�PHGLDQWH�HO�FXDO�VH�HOLPLQD�HO�PDWHULDO�SXUXOHQWR�TXH�HVWi�DIHFWDQGR�ORV�WHMLGRV�GH�VRSRUWH�R�DG\DFHQWHV�GH�XQR�R�PiV�
GLHQWHV��FRPR�UHVXOWDGR�GH�XQ�SURFHVR�LQIHFFLRVR�ORFDOL]DGR�HQ�HO�iSLFH�GHO�GLHQWH�
2EMHWLYR�
(OLPLQDU� HO�PDWHULDO� SXUXOHQWR� SURGXFLGR� SRU� XQD LQIHFFLyQ� HQ� ORV� WHMLGRV� GH� VRSRUWH� R� DG\DFHQWHV�� KDFLHQGR� XQD� SXQFLyQ� HQ� OD� ]RQD�
DIHFWDGD�SDUD�TXH�IDYRUH]FD�OD�VDOLGD�GH�PDWHULDO�SXUXOHQWR��FRQ�HO�ILQ�GH�FRQWULEXLU�D�UHVWLWXLU�OD�IXQFLRQDOLGDG�GHO�GLHQWH�
3ULQFLSLR�
(VWD�WpFQLFD�HVWi�UHJLGD�SRU�OD�120�����66$�������
0DWHULDO�\�(TXLSR�
x $QHVWpVLFR�WySLFR�
x &DUWXFKR�GH�DQHVWHVLD�
x $JXMD�FRUWD�SDUD�MHULQJD�WLSR�&DUSXOH�
x *DVDV�HVWpULOHV�
x (\HFWRU�GH�VDOLYD�GHVHFKDEOH�
x 6XHUR�ILVLROyJLFR�
x &HPHQWR�TXLU~UJLFR�URVD�
x /RVHWD�GH�FULVWDO�
x 5DGLRJUDItD�SHULDSLFDO�GH�DGXOWR�
x /tTXLGRV�UHYHODGRU�\�ILMDGRU�SDUD�XVR�GHQWDO�
x &DMD�UHYHODGRUD�GH�UDGLRJUDItDV�GHQWDOHV�
x *XDQWHV�GHVHFKDEOHV�
x &XEUHERFDV�
x /HQWHV�SURWHFWRUHV�
x (VSHMR�EXFDO�
x 3LQ]DV�GH�FXUDFLyQ�
x ([SORUDGRU�
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x ([FDYDGRU�
x (VSiWXOD�SDUD�FHPHQWR�
x &XUHWDV SDUD�SHULRGRQFLD�
x -HULQJD�SDUD�DQHVWHVLD�WLSR�&DUSXOH�
7pFQLFD�
x $QHVWHVLDU�HO�iUHD�SRU�WUDEDMDU�GH�DFXHUGR�D�OD�]RQD�DQDWyPLFD�D�WUDWDU�
x 0D[LODU��%ORTXHR�QDVRSDODWLQR�R�EORTXHR�GHO�QHUYLR�SDODWLQR�SRVWHULRU��EORTXHR�GH�PXFRVD�ODELDO�R�YHVWLEXODU�HQ�IRQGR�GH�VDFR�
x 0DQGLEXODU��%ORTXHR�GHO�QHUYLR�GHQWDULR�LQIHULRU�R�QHUYLR�PHQWRQLDQR�R�QHUYLR�OLQJXDO�
x 7RPDU�XQD�UDGLRJUDItD�SHULDSLFDO�SDUD�YLVXDOL]DU�OD�]RQD�DIHFWDGD�SRU�OD�OHVLyQ��FRORFDU�H\HFWRU�GH�VDOLYD��SXQFLRQDU�HO�DEVFHVR��GUHQDU�
HO�PDWHULDO�SXUXOHQWR�\�UHDOL]DU�FXUHWDMH�FHUUDGR�SDUD�HOLPLQDU�OD�EROVD�GHO�DEVFHVR�SHULDSLFDO�
x /DYDU�DEXQGDQWHPHQWH�FRQ�VXHUR�ILVLROyJLFR�\�FRORFDU�XQ�DSyVLWR�TXLU~UJLFR�FRQ�FHPHQWR�URVD�SDUD�SURWHJHU�OD�]RQD�DWHQGLGD�
x 0HGLFDU� DO� SDFLHQWH� FRQ� DQWLPLFURELDQRV� \� $,1(6�� LQGLFDUOH� GLHWD� EDMD� HQ� JUDVDV� H� LUULWDQWHV� \� FLWDUOR� HQ� �� GtDV� SDUD� UHYLVLyQ� \�
WUDWDPLHQWR�GHILQLWLYR��SXGLHQGR�VHU�SXOSHFWRPtD�R�H[WUDFFLyQ�GHQWDULD�VHJ~Q�VHD�HO�FDVR�
7LHPSR�GH�'XUDFLyQ�
x ���PLQXWRV�
����7(5$3,$6�38/3$5(6�
������3XOSRWRPtD�
&RQFHSWR�
3URFHGLPLHQWR�PHGLDQWH�HO�FXDO�VH�HOLPLQD�OD�SXOSD�FDPHUDO�GHO�yUJDQR�GHQWDULR�TXH�KD�VLGR�DIHFWDGR�SRU�FDULHV�GH��HU��*UDGR�\�TXH�OOHJy�
D�OHVLRQDU�GH�PDQHUD�LPSRUWDQWH�OD�FiPDUD�SXOSDU��HYLWDQGR�OD�LQIHFFLyQ�GH�OD�SXOSD�UDGLFXODU�
2EMHWLYR�
(OLPLQDU�SDUFLDOPHQWH�HO�WHMLGR�SXOSDU�LQIHFWDGR�PHGLDQWH�OD�DSOLFDFLyQ�GH�PHGLFDPHQWRV�TXH�PRPLILTXHQ�\�ILMHQ�OD�SXOSD�UDGLFXODU��FRQ�
HO�ILQ�UHVWLWXLU�OD�IXQFLRQDOLGDG�GHO�GLHQWH�
3ULQFLSLRV�
(VWD�WpFQLFD�HVWi�UHJLGD�SRU�OD�120�����66$�������
0DWHULDO�\�(TXLSR�
x $QHVWpVLFR�WySLFR�
x &DUWXFKR�GH�DQHVWHVLD�
x $JXMD�FRUWD�SDUD�MHULQJD�WLSR�&DUSXOH�
x 5ROORV�GH�DOJRGyQ�
x (\HFWRU�GH�VDOLYD�GHVHFKDEOH�
x 3LH]D�GH�PDQR�GH�DOWD�YHORFLGDG�
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x )UHVDV�GH�GLDPDQWH�GH�DOWD�YHORFLGDG�
x )UHVDV�GH�FDUEXUR�GH�DOWD�YHORFLGDG�
x 6XHUR�ILVLROyJLFR�
x $JXD�R[LJHQDGD�
x )RUPRFUHVRO�
x <RGRIRUPR�
x /RVHWD�GH�FULVWDO�
x &HPHQWR�GH�y[LGR�GH�]LQF�\�HXJHQRO�
x 5DGLRJUDItD�SHULDSLFDO�LQIDQWLO�
x /tTXLGRV�UHYHODGRU�\�ILMDGRU�SDUD�XVR�GHQWDO�
x &DMD�UHYHODGRUD�GH�UDGLRJUDItDV�GHQWDOHV�
x *XDQWHV�GHVHFKDEOHV�
x &XEUHERFDV�
x /HQWHV�SURWHFWRUHV�
x (VSHMR�EXFDO�
x 3LQ]DV�GH�FXUDFLyQ�
x ([SORUDGRU�
x ([FDYDGRU�
x (VSiWXOD�SDUD�FHPHQWR�GHQWDO�
x -HULQJD�SDUD�DQHVWHVLD�WLSR�&DUSXOH�
x *DQFKR�SDUD�UHYHODU�UDGLRJUDItDV�
7pFQLFD�
x $QHVWHVLDU�HO�iUHD�SRU�WUDEDMDU�GH�DFXHUGR�D�OD�]RQD�DQDWyPLFD�D�WUDWDU�
x 0D[LODU��%ORTXHR�QDVRSDODWLQR�R�EORTXHR�GHO�QHUYLR�SDODWLQR�SRVWHULRU��EORTXHR�GH�PXFRVD�ODELDO�R�YHVWLEXODU�HQ�IRQGR�GH�VDFR�
x 0DQGLEXODU��%ORTXHR�GHO�QHUYLR�GHQWDULR�LQIHULRU�R�QHUYLR�PHQWRQLDQR�R�QHUYLR�OLQJXDO�
x &RORFDU�H\HFWRU�GH�VDOLYD��SUHSDUDU� OD�FDYLGDG� LQLFLDQGR�FRQ� IUHVD�GH�GLDPDQWH�\�FRQWLQXDQGR�FRQ� IUHVD�GH�FDUEXUR��DPEDV�GH� DOWD�
YHORFLGDG�KDVWD�HOLPLQDU�SRU�FRPSOHWR�HO�WHFKR�SXOSDU��FXHUQRV�\�FiPDUD�SXOSDU��/D�SXOSD�FDPHUDO�VH�UHPXHYH�FRQ�IUHVD�GH�EROD GHO�1R����
X���GH�FDUEXUR�GH�DOWD�YHORFLGDG��FRQ�HO�H[FDYDGRU�VH�WHUPLQD�OD�HOLPLQDFLyQ�SXOSDU�TXH�VH�HQFXHQWUD�PiV�SUy[LPD�D�ODV�HQWUDGDV GH�ORV�
FRQGXFWRV�UDGLFXODUHV�
x (O�VDQJUDGR�VH�FRQWUROD�FRQ�XQD�WRUXQGD�LPSUHJQDGD�FRQ�XQD�PH]FOD�GH�IRUPRFUHVRO�FRQ�\RGRIRUPR�R�FRQ�DJXD�R[LJHQDGD��DO�UHWLUDU�
HO�DOJRGyQ�VH�GHEHQ�REVHUYDU�ODV�HQWUDGDV�D�ORV�FRQGXFWRV��GH�FRORU�FDIp�RVFXUR�
x 3UHSDUDU�XQD�PH]FOD�GH�y[LGR�GH�]LQF���HXJHQRO�����JRWD�GH�IRUPRFUHVRO�FRORFiQGROD�GHQWUR�GH�OD�FDYLGDG��SURFXUDQGR�TXH�VH�DGDSWH�
SHUIHFWDPHQWH�DO�IRQGR�GH�OD�FDYLGDG�\�D�OD�HQWUDGD�GH�ORV�FRQGXFWRV�UDGLFXODUHV�
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x (OLPLQDU�ORV�H[FHGHQWHV�GH�FXUDFLyQ��YLJLODU�TXH�TXHGH�IXHUD�GH�RFOXVLyQ�HO�GLHQWH�WUDWDGR��WRPDU�XQD�UDGLRJUDItD�SHULDSLFDO�GH�FRQWURO�
\�FLWDU�DO�SDFLHQWH�GHVSXpV�GH����GtDV�GH�SHUPDQHFHU�HQ�REVHUYDFLyQ�HO�GLHQWH�SDUD�TXH�VHD�REWXUDGR�FRQ�PDWHULDO�GH�REWXUDFLyQ�GHILQLWLYR�
x ,QGLFDU� DO� SDFLHQWH� TXH� QR� GHEHUi� PDVWLFDU� DOLPHQWRV� GXURV�� QL� LQJHULU� EHELGDV� IUtDV� GXUDQWH� ORV� SULPHURV� ��� GtDV� GHVSXpV� GHO
WUDWDPLHQWR��ORV�~OWLPRV����GtDV�FRPHUi�GH�PDQHUD�QRUPDO�SDUD�REVHUYDU�TXH�QR�VH�SUHVHQWHQ�PROHVWLDV�D�OD�PDVWLFDFLyQ�
7LHPSR�GH�'XUDFLyQ�
x ���PLQXWRV�
������3XOSHFWRPtD�
&RQFHSWR�
3URFHGLPLHQWR� TXH� VH� HPSOHD� FXDQGR� OD� OHVLyQ� FDULRJpQLFD� SHQHWUy� KDVWD� OD� FiPDUD� SXOSDU� GHO� GLHQWH�� SURYRFDQGR� QHFURVLV� SXOSDU�
UDGLFXODU��PHGLDQWH�HO�FXDO�VH�HOLPLQD�WRWDOPHQWH�OD�SXOSD�GHQWDO�HYLWDQGR�OD�LQIHFFLyQ�GH�ORV�WHMLGRV�UHPDQHQWHV�HQ�ORV�GLHQWHV�WHPSRUDOHV�
R�SHUPDQHQWHV��HQ�FDVR�GH�GLHQWHV�WHPSRUDOHV�VH�EXVFD�VX�SHUPDQHQFLD�HO�PD\RU�WLHPSR�SRVLEOH��KDVWD�VX�H[IROLDFLyQ��(VWH�WUDWDPLHQWR�
FRQVHUYDGRU� HYLWDUi� OD� SpUGLGD� GH� SURFHVR� DOYHRODU� D� ODUJR� SOD]R�� OD� SpUGLGD� GH� HVSDFLR� LQWHUGHQWDULR� \�PDOSRVLFLRQHV� GHQWDOHV� FRQ� OD�
VXEVHFXHQWH�SpUGLGD�GH�RFOXVLyQ�DGHFXDGD�
2EMHWLYR�
(OLPLQDU�WRWDOPHQWH�HO�WHMLGR�SXOSDU LQIHFWDGR�FRQ�HO�ILQ�UHVWLWXLU�OD�IXQFLRQDOLGDG�GHO�GLHQWH�
3ULQFLSLR�
(VWD�WpFQLFD�HVWi�UHJLGD�SRU�OD�120�����66$�������
0DWHULDO�\�(TXLSR�
x $QHVWpVLFR�WySLFR�
x &DUWXFKR�GH�DQHVWHVLD�
x $JXMD�FRUWD�SDUD�MHULQJD�WLSR�&DUSXOH�
x 5ROORV�GH�DOJRGyQ�
x (\HFWRU�GH�VDOLYD�GHVHFKDEOH�
x 3LH]D�GH�PDQR�GH�DOWD�YHORFLGDG�
x )UHVDV�GH�GLDPDQWH�GH�DOWD�YHORFLGDG�
x )UHVDV�GH�FDUEXUR�GH�DOWD�YHORFLGDG�
x 6XHUR�ILVLROyJLFR�
x /RVHWD�GH�FULVWDO�
x &HPHQWR�GH�y[LGR�GH�]LQF�\�HXJHQRO�
x 3DUDPRQRFORURIHQRO�DOFDQIRUDGR�
x 5DGLRJUDItD�SHULDSLFDO�LQIDQWLO�
x 5DGLRJUDItD�SHULDSLFDO�GH�DGXOWR�
x /tTXLGRV�UHYHODGRU�\�ILMDGRU�SDUD�XVR�GHQWDO�
x &DMD�UHYHODGRUD�GH�UDGLRJUDItDV�GHQWDOHV�
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x -HULQJD�KLSRGpUPLFD�SDUD�ODYDU�FRQGXFWRV�
x 7LUDQHUYLRV�
x /LPDV�)OH[LEOHV�GHO�1R�����DO����GH����PP��GH�ORQJLWXG�
x /LPDV�)OH[LEOHV�GHO�1R�����DO����GH����PP��GH�ORQJLWXG�
x 3XQWDV�GH�SDSHO�DEVRUEHQWH�GHO�1R�����DO����
x 3XQWDV�GH�SDSHO�DEVRUEHQWH�GHO�1R�����DO����
x 3XQWDV�GH�JXWDSHUFKD�GHO�1R�����DO����
x 3XQWDV�GH�JXWDSHUFKD�GHO�1R�����DO����
x *XDQWHV�GHVHFKDEOHV�
x &XEUHERFDV�
x /HQWHV�SURWHFWRUHV�
x (VSHMR�EXFDO�
x 3LQ]DV�GH�FXUDFLyQ�
x ([SORUDGRU�
x ([FDYDGRU�
x (VSiWXOD�SDUD�FHPHQWR�GHQWDO�
x 5HFRUWDGRU�GH�SXQWDV�GH�JXWDSHUFKD�
x -HULQJD�SDUD�DQHVWHVLD�WLSR�&DUSXOH�
x *DQFKR�SDUD�UHYHODU�UDGLRJUDItDV�
x /iPSDUD�GH�DOFRKRO�
7pFQLFD�
x $QHVWHVLDU�HO�iUHD�SRU�WUDEDMDU�GH�DFXHUGR�D�OD�]RQD�DQDWyPLFD�D�WUDWDU�
x 0D[LODU��%ORTXHR�QDVRSDODWLQR�R�EORTXHR�GHO�QHUYLR�SDODWLQR�SRVWHULRU��EORTXHR�GH�PXFRVD�ODELDO�R�YHVWLEXODU�HQ�IRQGR�GH�VDFR�
x 0DQGLEXODU��%ORTXHR�GHO�QHUYLR�GHQWDULR�LQIHULRU�R�QHUYLR�PHQWRQLDQR�R�QHUYLR�OLQJXDO�
x &RORFDU�HO�H\HFWRU�GH�VDOLYD��SUHSDUDU�OD�FDYLGDG�LQLFLDQGR�FRQ�IUHVD�GH�GLDPDQWH�\�FRQWLQXDQGR�FRQ�IUHVD�GH�FDUEXUR��DPEDV�GH�DOWD�
YHORFLGDG��KDVWD�HOLPLQDU�SRU�FRPSOHWR�HO�WHFKR�SXOSDU��FXHUQRV�\�FiPDUD�SXOSDU���/D�SXOSD�FDPHUDO�VH�UHPXHYH�FRQ�IUHVD�GH�EROD�GHO�1R��
��X���GH�FDUEXUR�GH�DOWD�YHORFLGDG��FRQ�HO�H[FDYDGRU�VH�WHUPLQD�OD�HOLPLQDFLyQ�SXOSDU�TXH�VH�HQFXHQWUD�PiV�SUy[LPD�D�ODV�HQWUDGDV�GH�ORV�
FRQGXFWRV�UDGLFXODUHV�
x 3DUD�HO�WUDWDPLHQWR�GH�GLHQWHV�SHUPDQHQWHV��H[WLUSDU�ORV�SDTXHWHV�YDVFXORQHUYLRVRV�UDGLFXODUHV�FRQ�ORV�WLUDQHUYLRV��WRPDU�UDGLRJUDItD�
LQLFLDO�SDUD�FRQGXFWRPHWUtD�DSDUHQWH��OLPDU�ORV�FRQGXFWRV��ODYDU�FRQ�VXHUR�ILVLROyJLFR�\�MHULQJD�KLSRGpUPLFD��VHFDUORV��WRPDU UDGLRJUDItD�
SDUD�FRQGXFWRPHWUtD UHDO�FRQ�ODV�OLPDV�FRORFDGDV�GHQWUR�GH�ORV�FRQGXFWRV��VH�YXHOYHQ�D�ODYDU�ORV�FRQGXFWRV�\�D�VHFDU�FRQ�ODV�SXQWDV�GH�
SDSHO�DEVRUEHQWH��ILQDOPHQWH��FRORFDU�XQD�WRUXQGD�LPSUHJQDGD�\�H[SULPLGD�FRQ�SDUDPRQRFORURIHQRO�DOFDQIRUDGR�GHQWUR�GH�OD�FDYLGDG�\�
FXEULU�FRQ�REWXUDFLyQ�WHPSRUDO�
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x /D�REWXUDFLyQ�UDGLFXODU�VH�UHDOL]D�FRQ�ODV�SXQWDV�GH�JXWDSHUFKD�KDVWD�TXH�\D�QR�H[LVWD�LQIHFFLyQ�UDGLFXODU��TXHGDQGR�OD�REWXUDFLyQ�D���
y���ò�PP��GHO�iSLFH��VH�FRORFD�REWXUDFLyQ�WHPSRUDO��VH�WRPD�5[�GH�FRQWURO�\�VH�TXHGD�HQ�REVHUYDFLyQ�SRU����GtDV�SDUD�FLWDU�DO�SDFLHQWH�D�
REWXUDFLyQ�GHILQLWLYD�FRQ�DPDOJDPD�R�UHVLQD�
x 6L� HO� GLHQWH� SRU� WUDWDU� HV� WHPSRUDO�� VH� UHDOL]D� HO� PLVPR� SURFHGLPLHQWR� FXLGDQGR� GH� QR� FRORFDU� WRUXQGD� LPSUHJQDGD� FRQ�
SDUDPRQRFORURIHQRO�DOFDQIRUDGR�HQ�ODV�FXUDFLRQHV�HQWUH�FLWDV�\�TXH�OD�REWXUDFLyQ�UDGLFXODU�VHD�VLQ�SXQWDV�GH�JXWDSHUFKD��~QLFDPHQWH�FRQ�
FHPHQWR�GH�y[LGR�GH�]LQF�\�HXJHQRO�
7LHPSR�GH�'XUDFLyQ�
x ��R���6HVLRQHV�GH����PLQXWRV�FDGD�XQD�
����(;2'21&,$�
������([WUDFFLyQ�GH�'LHQWH�7HPSRUDO�
&RQFHSWR�
7pFQLFD�TXLU~UJLFD�FRQVLVWHQWH�HQ� OD�HOLPLQDFLyQ�GH�XQ�GLHQWH�TXH�QR�SXHGH�VHU� UHKDELOLWDGR��R�ELHQ��TXH�VX�SHULRGR�GH�H[IROLDFLyQ�KD�
SDVDGR��HOLPLQDQGR�ORV�IRFRV�LQIHFFLRVRV�GH�OD�ERFD�SDUD�SUHYHQLU�FRPSOLFDFLRQHV�VLVWpPLFDV�HQ�HO�LQGLYLGXR�
2EMHWLYR�
(OLPLQDU�ORV�IRFRV�LQIHFFLRVRV�GH�OD�ERFD�PHGLDQWH�OD�H[WUDFFLyQ�GHO�yUJDQR�GHQWDULR�UHWHQLGR�R�LQIHFWDGR��D�ILQ�GH�IDFLOLWDU�OD�HUXSFLyQ�GH�
XQ�GLHQWH�SHUPDQHQWH�\�R�SUHYHQLU�FRPSOLFDFLRQHV�VLVWpPLFDV�HQ�HO�LQGLYLGXR�
3ULQFLSLRV�
(VWD�WpFQLFD�HVWi�UHJLGD�SRU�OD�120�����66$�������
0DWHULDO�\�(TXLSR�
x 5DGLRJUDItD�SHULDSLFDO�LQIDQWLO�
x 5DGLRJUDItD�SHULDSLFDO�DGXOWR�
x 5DGLRJUDItD�RFOXVDO�
x $QHVWpVLFR�WySLFR�
x &DUWXFKR�GH�DQHVWHVLD�
x $JXMD�GHQWDO�FRUWD�GHVHFKDEOH�
x (\HFWRU�GHVHFKDEOH�GH�VDOLYD�
x *DVDV�HVWpULOHV�
x *XDQWHV�GHVHFKDEOHV�
x &XEUHERFDV�
x /HQWHV�SURWHFWRUHV�
x ,QVWUXPHQWDO�EiVLFR���[����(VSHMR�EXFDO��H[FDYDGRU��H[SORUDGRU�\�SLQ]DV�GH�FXUDFLyQ��
x -HULQJD�SDUD�DQHVWHVLD�WLSR�&DUSXOH�
x (OHYDGRU�5HFWR�SXQWD�ILQD�
x (OHYDGRU�GH�5Dt]�
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x (OHYDGRUHV�GH�%DQGHUD��GHUHFKR�H L]TXLHUGR��
x )yUFHSV��HO�Q~PHUR�GHSHQGH�GHO�GLHQWH�SRU�H[WUDHU��
x &XUHWD�TXLU~UJLFD�
x /LPD�SDUD�KXHVR�
x /HJUD�SDUD�SHULRVWLR�
7pFQLFD�
x (IHFWXDU�OD�H[SORUDFLyQ��UHDOL]DU�HO�HVWXGLR�UDGLROyJLFR�UHTXHULGR�
x $QHVWHVLDU�HO�iUHD�SRU�WUDEDMDU�GH�DFXHUGR�D�OD�]RQD�DQDWyPLFD�D�WUDWDU�
x 0D[LODU� %ORTXHR�QDVRSDODWLQR�R�EORTXHR�GHO�QHUYLR�SDODWLQR�SRVWHULRU��EORTXHR�GH�PXFRVD�ODELDO�R�YHVWLEXODU�HQ�IRQGR�GH�VDFR�
x 0DQGLEXODU��%ORTXHR�GHO�QHUYLR�GHQWDULR�LQIHULRU�R�QHUYLR�PHQWRQLDQR�R�QHUYLR�OLQJXDO�
x &RPHQ]DU�OD�VLQGHVPRVWRPtD�DOYHROR�GHQWDULD��UHDOL]DU�OD�OX[DFLyQ�\�DSUHKHQVLyQ�GHO�GLHQWH��SRVWHULRUPHQWH�OD�DYXOVLyQ�FRQ�HO�IyUFHSV�
LQGLFDGR�SDUD�HO�FDVR�R�HOHYDGRU�SDUD�UDt]��YHULILFDU�TXH�HVWp�tQWHJUR�HO�GLHQWH�H[WUDtGR��(Q�FDVR�QHFHVDULR�VH�UHJXODUL]D�HO SURFHVR�UHVLGXDO��
VH�YHULILFD�OD�IRUPDFLyQ�GHO�FRiJXOR�VDQJXtQHR�\�ILQDOPHQWH�VH�FRORFD�JDVD�HVWpULO�HQ�HO�VLWLR�LQWHUYHQLGR��KDFLHQGR�TXH�HO�SDFLHQWH�RFOX\D�
IXHUWHPHQWH�FRQ�ILQHV�KHPRVWiWLFRV�
x ,QGLFDU�)DUPDFRWHUDSLD�VyOR�HQ�FDVR�QHFHVDULR�
x 6ROLFLWDU� DO� SDFLHQWH�TXH� UHDOLFH� HO� DVHR�EXFDO� QRUPDO�� HYLWDQGR�SDVDU� HO� FHSLOOR�SRU� HO� iUHD�GH� OD� H[WUDFFLyQ�� UHDOL]DQGR� FROXWRULRV�
VXDYHV�HQ�GLFKD�iUHD��H�LQGLFDUOH�TXH�HYLWH�OD�LQJHVWLyQ�GH�DOLPHQWRV�JUDVRVRV�H�LUULWDQWHV�GXUDQWH�ORV�WUHV�GtDV�SRVWHULRUHV�D�OD�H[RGRQFLD�
x (Q�FDVR�GH�H[WUDFFLyQ�GH�XUJHQFLD��VL�QR�VH�FXHQWD�FRQ�H[SHGLHQWH�FOtQLFR�SUHYLR��GHEHUi�VHU�OOHQDGR�HO�IRUPDWR�GH�³&RQVHQWLPLHQWR�
,QIRUPDGR�GH�8UJHQFLDV�2GRQWROyJLFDV´�
7LHPSR�GH�'XUDFLyQ�
x (O�WLHPSR�VH�GHWHUPLQD�GH�DFXHUGR�D�OD�FRRSHUDFLyQ�GHO�SDFLHQWH�\�D ODV�FRQGLFLRQHV�HQ�TXH�VH�HQFXHQWUH�HO�GLHQWH�SRU�H[WUDHU�
������([WUDFFLyQ�GH�'LHQWH�3HUPDQHQWH�
&RQFHSWR�
7pFQLFD�TXLU~UJLFD�FRQVLVWHQWH�HQ� OD�HOLPLQDFLyQ�GH�XQ�GLHQWH�TXH�QR�SXHGH�VHU�UHKDELOLWDGR�� UHWLUDQGR�ORV�IRFRV� LQIHFFLRVRV� GH� OD�ERFD�
SDUD�SUHYHQLU�SUREOHPDV�HQ�OD�VDOXG�LQWHJUDO�GHO�LQGLYLGXR�
2EMHWLYR�
(OLPLQDU�ORV�IRFRV�LQIHFFLRVRV�GH�OD�ERFD��PHGLDQWH�OD�H[WUDFFLyQ�GHO�yUJDQR�GHQWDULR�UHWHQLGR�R�LQIHFWDGR��D�ILQ�GH�IDFLOLWDU�OD�HUXSFLyQ�GH�
XQ�GLHQWH�SHUPDQHQWH�\�R�SUHYHQLU�FRPSOLFDFLRQHV�VLVWpPLFDV�HQ�HO�LQGLYLGXR�
3ULQFLSLRV�
(VWD�7pFQLFD�HVWi�UHJLGD�SRU�OD�120�����66$�������
0DWHULDO�\�(TXLSR�
x 5DGLRJUDItD�SHULDSLFDO�LQIDQWLO�
x 5DGLRJUDItD�SHULDSLFDO�DGXOWR�
x 5DGLRJUDItD�RFOXVDO�
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x $QHVWpVLFR�WySLFR�
x &DUWXFKR�GH�DQHVWHVLD�
x $JXMD�GHQWDO�FRUWD�GHVHFKDEOH�
x (\HFWRU�GHVHFKDEOH�GH�VDOLYD�
x *DVDV�HVWpULOHV�
x *XDQWHV�GHVHFKDEOHV�
x &XEUHERFDV�
x /HQWHV�SURWHFWRUHV�
x ,QVWUXPHQWDO�EiVLFR���[����(VSHMR�EXFDO��H[FDYDGRU��H[SORUDGRU�\�SLQ]DV�GH�FXUDFLyQ��
x -HULQJD�SDUD�DQHVWHVLD�WLSR�&DUSXOH�
x (OHYDGRU�5HFWR�SXQWD�ILQDO�
x (OHYDGRU�GH�5Dt]�
x (OHYDGRUHV�GH�%DQGHUD��GHUHFKR�H�L]TXLHUGR��
x )yUFHSV��HO�Q~PHUR�GHSHQGH�GHO�yUJDQR�GHQWDULR�SRU�H[WUDHU��
x &XUHWD�TXLU~UJLFD�
x /LPD�SDUD�KXHVR�
x /HJUD�SDUD�SHULRVWLR�
7pFQLFD�
x (IHFWXDU�OD�H[SORUDFLyQ�\�UHDOL]DU�HVWXGLR�UDGLROyJLFR�
x $QHVWHVLDU�HO�iUHD�SRU�WUDEDMDU�GH�DFXHUGR�D�OD�]RQD�DQDWyPLFD�D�WUDWDU�
x 0D[LODU��%ORTXHR�QDVRSDODWLQR�R�EORTXHR�GHO�QHUYLR�SDODWLQR�SRVWHULRU��EORTXHR�GH�PXFRVD�ODELDO�R�YHVWLEXODU�HQ�IRQGR�GH�VDFR�
x 0DQGLEXODU��%ORTXHR�GHO�QHUYLR GHQWDULR�LQIHULRU�R�QHUYLR�PHQWRQLDQR�R�QHUYLR�OLQJXDO�
x &RPHQ]DU� OD� VLQGHVPRVWRPtD� DOYHROR� GHQWDULD�� HIHFWXDU� OD� OX[DFLyQ� \� DSUHKHQVLyQ� GHO� GLHQWH� \� UHDOL]DU� OD� DYXOVLyQ� FRQ� HO� IyUFHSV�
LQGLFDGR�SDUD�HO�FDVR�R�HOHYDGRU�SDUD�UDt]�
x 9HULILFDU�TXH�HVWp�tQWHJUR�HO��ORV��GLHQWH�V��H[WUDtGR�V���(Q�FDVR�QHFHVDULR�VH�UHJXODUL]D�HO�SURFHVR�UHVLGXDO��VH�YHULILFD�OD�IRUPDFLyQ�GHO�
FRiJXOR� VDQJXtQHR� \� ILQDOPHQWH� VH� FRORFD� JDVD� HVWpULO� HQ� HO� VLWLR� LQWHUYHQLGR�� KDFLHQGR� TXH� HO� SDFLHQWH� RFOX\D� IXHUWHPHQWH� FRQ� ILQHV�
KHPRVWiWLFRV�
x 6ROLFLWDU� DO� SDFLHQWH� TXH� UHDOLFH� HO� DVHR� EXFDO� QRUPDO� HYLWDQGR� SDVDU� HO� FHSLOOR� SRU� HO� iUHD� GH� OD� H[WUDFFLyQ�� UHDOL]DQGR� FROXWRULRV�
VXDYHV�HQ�GLFKD�iUHD�\�TXH�HYLWH�OD�LQJHVWLyQ�GH�DOLPHQWRV�JUDVRVRV�H�LUULWDQWHV�GXUDQWH�ORV�WUHV�GtDV�SRVWHULRUHV D�OD�H[RGRQFLD�
x )DUPDFRWHUDSLD�VROR�HQ�FDVR�QHFHVDULR�
7LHPSR�GH�'XUDFLyQ� (O�WLHPSR�VH�GHWHUPLQD�GH�DFXHUGR�D�OD�FRRSHUDFLyQ�GHO�SDFLHQWH�\�D�ODV�FRQGLFLRQHV�HQ�TXH�VH�HQFXHQWUH�HO�GLHQWH�
SRU�H[WUDHU�
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������([WUDFFLRQHV�0~OWLSOHV�GH�'LHQWHV�7HPSRUDOHV�R�3HUPDQHQWHV�
&RQFHSWR�
7pFQLFD�TXLU~UJLFD�FRQVLVWHQWH�HQ�OD�HOLPLQDFLyQ�GH�GLHQWHV�TXH�QR�SXHGHQ�VHU�UHKDELOLWDGRV��R�ELHQ��TXH�VX�SHULRGR�GH�H[IROLDFLyQ��HQ�HO�
FDVR�GH�ORV�WHPSRUDOHV��\D�KD�SDVDGR��HOLPLQDQGR�IRFRV�LQIHFFLRVRV�GH�OD�ERFD�SDUD�SUHYHQLU�FRPSOLFDFLRQHV�VLVWpPLFDV�HQ�HO�LQGLYLGXR�
2EMHWLYR�
(OLPLQDU� ORV� IRFRV� LQIHFFLRVRV� GH� OD� ERFD�PHGLDQWH� OD� H[WUDFFLyQ� GH� ORV� yUJDQRV� GHQWDULRV� UHWHQLGRV� R� LQIHFWDGRV�� D� ILQ� GH� IDFLOLWDU� OD�
HUXSFLyQ�GH�XQ�GLHQWH�SHUPDQHQWH�\�R�SUHYHQLU�FRPSOLFDFLRQHV�VLVWpPLFDV�HQ�HO�LQGLYLGXR�
3ULQFLSLRV�
(VWD�WpFQLFD�HVWi�UHJLGD�SRU�OD�120�����66$�������
0DWHULDO�\�(TXLSR�
x 5DGLRJUDItD�SHULDSLFDO�LQIDQWLO�
x 5DGLRJUDItD�SHULDSLFDO�DGXOWR�
x 5DGLRJUDItD�RFOXVDO�
x $QHVWpVLFR�WySLFR�
x &DUWXFKR�GH�DQHVWHVLD�
x $JXMD�GHQWDO�FRUWD�GHVHFKDEOH�
x +LOR�GH�VXWXUD�&DWJXW�����
x (\HFWRU�GHVHFKDEOH�GH�VDOLYD�
x *DVDV�HVWpULOHV�
x *XDQWHV�GHVHFKDEOHV�
x &XEUHERFDV�
x /HQWHV�SURWHFWRUHV�
x ,QVWUXPHQWDO�EiVLFR���[����(VSHMR�EXFDO��H[FDYDGRU��H[SORUDGRU�\�SLQ]DV�GH�FXUDFLyQ��
x 3RUWD�DJXMDV�
x 7LMHUDV�S�VXWXUD�
x -HULQJD�SDUD�DQHVWHVLD�WLSR�&DUSXOH�
x (OHYDGRU�UHFWR�SXQWD�ILQD�
x (OHYDGRU�GH�5Dt]�
x (OHYDGRUHV�GH�%DQGHUD��GHUHFKR�H�L]TXLHUGR��
x )yUFHSV��HO�Q~PHUR�GHSHQGH�GHO�yUJDQR�GHQWDULR�SRU�H[WUDHU��
x &XUHWD�TXLU~UJLFD�
x /LPD�SDUD�KXHVR�
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x /HJUD SDUD�SHULRVWLR�
7pFQLFD�
x (IHFWXDU�OD�H[SORUDFLyQ��UHDOL]DU�HVWXGLR�UDGLROyJLFR�
x $QHVWHVLDU�HO�iUHD�SRU�WUDEDMDU�GH�DFXHUGR�D�OD�]RQD�DQDWyPLFD�D�WUDWDU�
x 0D[LODU��%ORTXHR�QDVRSDODWLQR�R�EORTXHR�GHO�QHUYLR�SDODWLQR�SRVWHULRU��EORTXHR�GH�PXFRVD�ODELDO�R�YHVWLEXODU�HQ�IRQGR�GH�VDFR�
x 0DQGLEXODU��EORTXHR�GHO�QHUYLR�GHQWDULR�LQIHULRU��QHUYLR�PHQWRQLDQR�R�QHUYLR�OLQJXDO�
x &RPHQ]DU�OD�VLQGHVPRVWRPtD�DOYHROR�GHQWDULD��UHDOL]DU�OD�OX[DFLyQ�\�DSUHKHQVLyQ�GH�ORV�GLHQWHV�R�UHVWRV�UDGLFXODUHV��SRVWHULRUPHQWH�
HIHFWXDU�OD�DYXOVLyQ�FRQ�HO�IyUFHSV�LQGLFDGR�SDUD�HO�FDVR�R�HOHYDGRUHV�SDUD�ODV�UDtFHV��YHULILFDU�TXH�HVWpQ�tQWHJURV�ORV�GLHQWHV�H[WUDtGRV��(Q�
FDVR�QHFHVDULR�VH�UHJXODUL]D�HO�SURFHVR�UHVLGXDO��\�VH�YHULILFD�OD�IRUPDFLyQ�GH�ORV�FRiJXORV�VDQJXtQHRV��VXWXUDU�FRQ�&DWJXW�����\�YDORUDU�OD�
FRORFDFLyQ�GH�DSyVLWR�TXLU~UJLFR�R�~QLFDPHQWH�GH�JDVDV�HVWpULOHV�HQ�HO�VLWLR�LQWHUYHQLGR��KDFLHQGR�TXH�HO�SDFLHQWH�RFOX\D�IXHUWHPHQWH�FRQ�
ILQHV�KHPRVWiWLFRV�
x ,QGLFDU�IDUPDFRWHUDSLD�VyOR�HQ�FDVR�QHFHVDULR�
x 6ROLFLWDU�DO�SDFLHQWH�TXH�UHDOLFH�HO�DVHR�EXFDO�QRUPDO��HYLWDQGR�SDVDU�HO�FHSLOOR�SRU�HO�iUHD�TXLU~UJLFD��UHDOL]DQGR�FROXWRULRV�VXDYHV�HQ�
GLFKD�iUHD�H�LQGLFDUOH�TXH�HYLWH�OD�LQJHVWLyQ�GH�DOLPHQWRV�JUDVRVRV�H�LUULWDQWHV�GH���D���GtDV�SRVWHULRUHV�D�OD�H[RGRQFLD�
x ,QGLFDU�FLWD�HQ�HO�FDUQHW�GHO�SDFLHQWH�D�ORV���GtDV�SRVWHULRUHV�SDUD�UHYLVLyQ�\�UHWLUR�GH�SXQWRV�
7LHPSR�GH�'XUDFLyQ�
x (O�WLHPSR�VH�GHWHUPLQD�GH�DFXHUGR�D�OD�FRRSHUDFLyQ�GHO�SDFLHQWH�\�D�ODV�FRQGLFLRQHV�HQ�TXH�VH�HQFXHQWUHQ�ORV�yUJDQRV�GHQWDULRV�SRU�
H[WUDHU�
����75$80$7,6026�$/9(2/2�'(17$5,26
������$WHQFLyQ�GH�XQD�)UDFWXUD�GH�&RURQD�&OtQLFD�
&RQFHSWR�
&RQVLVWH� HQ� UHDOL]DU� XQ� WUDWDPLHQWR� RGRQWROyJLFR� FXDQGR� SRU� GLIHUHQWHV� FDXVDV�� VH� SUHVHQWD� IUDFWXUD� GH� OD� FRURQD� FOtQLFD� R� OD UDt]� GHO�
yUJDQR�GHQWDULR�
2EMHWLYR�
$WHQGHU�GH�PDQHUD� LQPHGLDWD�XQD� IUDFWXUD�GH� OD�FRURQD�FOtQLFD��PHGLDQWH� OD� UHDOL]DFLyQ�GH�XQ� WUDWDPLHQWR�RGRQWROyJLFR�TXH�HOLPLQH�HO�
GRORU��HYLWH�XQD�LQIHFFLyQ�\�UHVWLWX\D�OD�IXQFLRQDOLGDG�GHO�yUJDQR�GHQWDULR�
3ULQFLSLRV�
(VWD�7pFQLFD�HVWi�UHJLGD�SRU�OD�120�����66$�������
0DWHULDO�\�(TXLSR�
x 5DGLRJUDItDV�SHULDSLFDO�LQIDQWLO�
x 5DGLRJUDItDV�SHULDSLFDO�DGXOWR�
x 5DGLRJUDItDV�RFOXVDOHV�
x /tTXLGR�UHYHODGRU�
x /tTXLGR�ILMDGRU�
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x *DQFKRV�UDGLRJUiILFRV�
x &DMD�UHYHODGRUD�
x $QHVWpVLFR�WySLFR�
x &DUWXFKR�GH�DQHVWHVLD�
x *DVDV�HVWpULOHV�
x *XDQWHV�GHVHFKDEOHV�
x &XEUHERFDV�
x /HQWHV�SURWHFWRUHV�
x ,QVWUXPHQWDO�EiVLFR���[����(VSHMR�EXFDO��H[FDYDGRU��H[SORUDGRU�\�SLQ]DV�GH�FXUDFLyQ��
x 6XHUR�ILVLROyJLFR�
x -HULQJD�KLSRGpUPLFD�
x -HULQJD�SDUD�DQHVWHVLD�WLSR�&DUSXOH�
x 3LH]D�GH�PDQR�GH�DOWD�YHORFLGDG�
x )UHVDV�GH�GLDPDQWH�GH�DOWD�YHORFLGDG�
x +LGUy[LGR�GH�FDOFLR�
x 2[LGR�GH�]LQF�
x ,RQyPHUR�GH�YLGULR�
x 6HOODGRUHV�GH�IRVHWDV�\�ILVXUDV�
7pFQLFD�
x $QHVWHVLDU�HO�iUHD�SRU�WUDEDMDU�GH�DFXHUGR�D�OD�]RQD�DQDWyPLFD�D�WUDWDU�
x 0D[LODU��%ORTXHR�QDVRSDODWLQR�R�EORTXHR�GHO�QHUYLR�SDODWLQR�SRVWHULRU��EORTXHR�GH�PXFRVD�ODELDO�R�YHVWLEXODU�HQ�IRQGR�GH�VDFR�
x 0DQGLEXODU��%ORTXHR�GHO�QHUYLR�GHQWDULR�LQIHULRU��QHUYLR�PHQWRQLDQR�R�QHUYLR�OLQJXDO�
x 5HDOL]DU�LQWHUURJDWRULR�\�H[SORUDFLyQ�ItVLFD�GHO�SDFLHQWH��ODYDU�FRQ�VROXFLyQ�ILVLROyJLFD�HO�iUHD�DIHFWDGD��WRPDU�UDGLRJUDItD�SHULDSLFDO�\�
GH�VHU QHFHVDULR�UDGLRJUDItD�RFOXVDO�
x (Q�FDVR�GH�IUDFWXUD�GH�HVPDOWH��DOLVDU�ORV�ERUGHV�ILORVRV�FRQ�IUHVDV�GH�GLDPDQWH��FRORFDU�VHOODGRU�GH�IRVHWDV�\�ILVXUDV�SDUD� VHOODU�ORV�
W~EXORV�GHQWLQDULRV�TXH�VH�KD\DQ�H[SXHVWR�\�ORJUDU�TXH�VH�GLVPLQX\DQ�ORV�ULHVJRV�GH�KLSHUHPLD�SXOSDU��6H�FLWD�DO�SDFLHQWH�D�ORV����GtDV�
SDUD�WUDWDPLHQWR�LQWHJUDO�
x (Q�FDVR�GH�IUDFWXUD�GH�HVPDOWH�\�GHQWLQD�VLQ�H[SRVLFLyQ�SXOSDU��DOLVDU�ORV�ERUGHV�ILORVRV�FRQ�IUHVDV�GH�GLDPDQWH��GLVHxDU�OD�FDYLGDG��
FRORFDU�KLGUy[LGR�GH�FDOFLR�\�R[LGR�GH�]LQF�R�LRQyPHUR�GH�YLGULR�\�FLWDU�DO�SDFLHQWH�D�ORV����GtDV�SDUD�WUDWDPLHQWR�LQWHJUDO� (Q�FDVR�GH�
SUHVHQWDU�HO�SDFLHQWH�GRORU�\�HGHPD�VH�OH�LQGLFD�XQ�DQWLQIODPDWRULR�
x (Q�FDVR�GH�IUDFWXUD�GH�HVPDOWH�\�GHQWLQD�FRQ�H[SRVLFLyQ�SXOSDU��VH�UHFRPLHQGD�UHDOL]DU�XQD�SURWHFFLyQ�SXOSDU�GLUHFWD�FRQ�KLGUy[LGR�GH�
FDOFLR�SXUR��VL�OD�FRPXQLFDFLyQ�SXOSDU�HV�PX\�H[WHQVD�VH�UHFRPLHQGD�OD�HOLPLQDFLyQ�GH�OD�SXOSD�HQ�HVWD�]RQD�FRQ�XQD�IUHVD�UHGRQGD�HVWpULO�
\�PX\�EXHQD� LUULJDFLyQ��(Q�GLHQWHV�FRQ�iSLFHV�QR�GHVDUUROODGRV�VH�GHEH�HIHFWXDU� OD�SXOSHFWRPtD�SDUFLDO�\� OXHJR�UHDOL]DU�HO� WUDWDPLHQWR�
HQGRQGyQWLFR� WRWDO��&LWDU�DO�SDFLHQWH�D� ORV���GtDV�SDUD� WUDWDPLHQWR� LQWHJUDO��(Q�FDVR�GH�SUHVHQWDU�GRORU��HGHPD�H� LQIHFFLyQ�VH� LQGLFD�XQ�
DQWLQIODPDWRULR�\�DQWLELyWLFR�
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7LHPSR�GH�'XUDFLyQ�
x ���D����PLQXWRV�
������$WHQFLyQ�GH�)UDFWXUDV�5DGLFXODUHV�
&RQFHSWR�
(V�HO�SURFHGLPLHQWR�PHGLDQWH�HO�FXDO�VH�HOLJH�OD�WpFQLFD�PDV�DGHFXDGD�SDUD�GDU�VROXFLyQ�D�OD�UXSWXUD�GH�ORV�WHMLGRV�GXURV�GH�OD�UDt]�
2EMHWLYR�
$WHQGHU�GH�PDQHUD� LQPHGLDWD�XQD� IUDFWXUD�GH� OD� UDt]�GHQWDO�SDUD�HOLPLQDU�HO�GRORU�� HYLWDU�XQD� LQIHFFLyQ�\� UHVWLWXLU� OD� IXQFLRQDOLGDG�GHO�
yUJDQR�GHQWDULR�PHGLDQWH�OD�UHDOL]DFLyQ�GH�XQ�WUDWDPLHQWR�RGRQWROyJLFR�
3ULQFLSLR�
(VWD�WpFQLFD�HVWi�UHJLGD�SRU�OD�120�����66$�������
0DWHULDO�\�(TXLSR�
x 5DGLRJUDItDV�SHULDSLFDO�LQIDQWLO�
x 5DGLRJUDItDV�SHULDSLFDO�DGXOWR�
x 5DGLRJUDItDV�RFOXVDOHV�
x /tTXLGR�UHYHODGRU�
x /tTXLGR�ILMDGRU�
x &DMD�UHYHODGRUD�
x *DVDV�HVWpULOHV�
x *XDQWHV�GHVHFKDEOHV�
x &XEUHERFDV�
x /HQWHV�SURWHFWRUHV�
x (VSHMR�EXFDO�
x ([FDYDGRU�
x 3LQ]DV�GH�FXUDFLyQ�
x ([SORUDGRU�
x (VSiWXOD�SDUD�FHPHQWR�
x /RVHWD�GH�FULVWDO�
x 6XHUR�ILVLROyJLFR�
x -HULQJD�KLSRGpUPLFD�
x -HULQJD�SDUD�DQHVWHVLD�WLSR�&DUSXOH�
x 3LH]D�GH�PDQR�GH�DOWD�YHORFLGDG�
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x )UHVDV�GH�GLDPDQWH�GH�DOWD�YHORFLGDG�
x )UHVDV�GH�FDUEXUR�GH�DOWD�YHORFLGDG�
x +LGUy[LGR�GH�FDOFLR�
x 2[LGR�GH�]LQF�
x ,RQyPHUR�GH�YLGULR�
x $QHVWpVLFR�WySLFR�
x &DUWXFKR�GH�DQHVWHVLD�
x $JXMD�FRUWD�SDUD�MHULQJD�WLSR�&DUSXOH�
x 5ROORV�GH�DOJRGyQ�
x (\HFWRU�GH�VDOLYD�GHVHFKDEOH�
x 3DUDPRQRFORURIHQRO�DOFDQIRUDGR�
x -HULQJD�KLSRGpUPLFD�SDUD�ODYDU�FRQGXFWRV�
x 7LUD�QHUYLRV�
x /LPDV�)OH[LEOHV�GHO�1R�����DO����GH����PP��GH�ORQJLWXG�
x /LPDV�)OH[LEOHV�GHO�1R�����DO����GH����PP��GH�ORQJLWXG�
x 3XQWDV�GH�SDSHO�DEVRUEHQWH�GHO�1R�����DO ���
x 3XQWDV�GH�SDSHO�DEVRUEHQWH�GHO�1R�����DO����
x 3XQWDV�GH�JXWDSHUFKD�GHO�1R�����DO����
x 3XQWDV�GH�JXWDSHUFKD�GHO�1R�����DO����
7pFQLFD�
x $QHVWHVLDU�HO�iUHD�SRU�WUDEDMDU�GH�DFXHUGR�D�OD�]RQD�DQDWyPLFD�D�WUDWDU�
x 0D[LODU��%ORTXHR�QDVRSDODWLQR�R�EORTXHR�GHO�QHUYLR�SDODWLQR�SRVWHULRU��EORTXHR�GH�PXFRVD�ODELDO�R�YHVWLEXODU�HQ�IRQGR�GH�VDFR�
x 0DQGLEXODU��%ORTXHR�GHO�QHUYLR�GHQWDULR�LQIHULRU��QHUYLR�PHQWRQLDQR�R�QHUYLR�OLQJXDO�
x (Q�FDVR�GH�IUDFWXUDV�KRUL]RQWDOHV�\�REOLFXDV�GHO�WHUFLR�FHUYLFDO��UHPRYHU�HO�IUDJPHQWR�FRURQDULR��UHDOL]DU�WUDWDPLHQWR�HQGRGyQWLFR�GH�
OD�SRUFLyQ�UDGLFXODU�\�FLWDU�DO�SDFLHQWH�D� ORV���GtDV�SDUD� WUDWDPLHQWR� LQWHJUDO��(Q�FDVR�GH�SUHVHQWDU�GRORU��HGHPD�H� LQIHFFLyQ� LQGLFDU�XQ
DQWLQIODPDWRULR�\�DQWLELyWLFR�
x (Q�FDVR�GH�IUDFWXUDV�KRUL]RQWDOHV \�REOLFXDV�GHO�WHUFLR�PHGLR��$QHVWHVLDU�HO�iUHD�SRU�WUDEDMDU�GH�DFXHUGR�D�OD�]RQD�DQDWyPLFD�D�WUDWDU��
UHXELFDU� ORV� IUDJPHQWRV� HQ� IRUPD� GLJLWDO�� YHULILFDU� UDGLRJUiILFDPHQWH� OD� SRVLFLyQ� FRUUHFWD�� IHUXOL]DU�� FRQWURODU� OD� RFOXVLyQ� WRPDU�
UDGLRJUDItD� SRVW�RSHUDWRULD�� 6H� GHEHQ� UHDOL]DU� FRQWUROHV� FOtQLFRV� \� UDGLRJUiILFRV� HQ� IRUPD� SHULyGLFD� SDUD� HYDOXDU� HO� HVWDGR� SXOSDU� \� OD�
FLFDWUL]DFLyQ�GH�OD�OtQHD�GH�IUDFWXUD��DVt�FRPR�SUHVFULELU�DQWLELyWLFR�WHUDSLD�\�FLWDU�DO�SDFLHQWH�SDUD�FRQWLQXDU�WUDWDPLHQWR�LQWHJUDO�
x (Q�FDVR�GH�IUDFWXUDV�KRUL]RQWDOHV�\�REOLFXDV�GHO� WHUFLR�DSLFDO��3RU� OR�JHQHUDO�� OD�SLH]D�GHQWDULD�QR�SUHVHQWD�PRYLOLGDG�\�QR�VH�GHEH�
UHDOL]DU�DOJ~Q�WUDWDPLHQWR��VRODPHQWH�FRQWUROHV�FOtQLFRV�\�UDGLRJUiILFRV��SDUD�YHULILFDU� OD�FLFDWUL]DFLyQ�\� OD�FRQVHUYDFLyQ�GH� OD�YLWDOLGDG�
SXOSDU�
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x (Q� FDVR� GH� IUDFWXUDV� YHUWLFDOHV� HQ� SLH]DV� GHQWDULDV� XQLUUDGLFXODUHV�� 6L� OD� IUDFWXUD� HV� WRWDO� HO� SURQyVWLFR� HV� DGYHUVR� \� VH� LQGLFD� VX�
H[WUDFFLyQ�SRU�OD�LPSRVLELOLGDG�HQ�OD�FRQVROLGDFLyQ�GH�ORV�IUDJPHQWRV��VL�OD�IUDFWXUD�HV�SDUFLDO�\�VH�H[WLHQGH�VRODPHQWH�HQ�HO�WHUFLR�FHUYLFDO�
GH�OD�UDt]��VH�SURFHGH�D�VX�H[WUXVLyQ RUWRGyQWLFD R�TXLU~UJLFD�KDVWD�OD�OtQHD�GH�OD�IUDFWXUD�\�OXHJR�OD�HOLPLQDFLyQ�GH�OD�SDUWH�IUDFWXUDGD�
x (Q�FDVR�GH�IUDFWXUDV�YHUWLFDOHV�HQ�SLH]DV�GHQWDULDV�PXOWLUUDGLFXODHV��6L OD�IUDFWXUD�HVWD�XELFDGD�HQ�XQD�GH�ODV�UDtFHV�VH�SURFHGH�D�VX�
UDGHFWRPtD�
x (Q�FDVR�GH�IUDFWXUDV FRURQRUUDGLFXODUHV��/XHJR�GH�HOLPLQDGR�HO� IUDJPHQWR�FRURQDULR��VL�QR�KD\�H[SRVLFLyQ�SXOSDU��VH� WUDQVIRUPD�OD�
IUDFWXUD�VXEJLQJLYDO�HQ�XQD�VXSUDJLQJLYDO�PHGLDQWH JLQJLYHFWRPtD�\�RVWHRWRPtD��SDUD�SHUPLWLU�XQD�DGHFXDGD�UHVWDXUDFLyQ�\�DVt�SURWHJHU�OD�
GHQWLQD�H[SXHVWD��VL�KD\�H[SRVLFLyQ�SXOSDU�VH�UHDOL]D�HO�PLVPR�SURFHGLPLHQWR�FRQ�WUDWDPLHQWR�GH�FRQGXFWRV��VL�OD�OtQHD�GH�IUDFWXUD�HV�PX\�
SURIXQGD��VH�SXHGH�UHFXUULU�D�OD�H[WUXVLyQ�RUWRGyQFLFD�GHO�GLHQWH�
7LHPSR�GH�'XUDFLyQ�
x ���D����PLQXWRV�
������$WHQFLyQ�GH�XQD�/X[DFLyQ�'HQWDULD�
&RQFHSWR�
(V�HO�SURFHGLPLHQWR�RGRQWROyJLFR�TXH�VH�UHDOL]D�SDUD�GDU�VROXFLyQ�D�OD�UXSWXUD�GH�ORV�WHMLGRV�GH�OD�UDt]�
2EMHWLYR�
$WHQGHU� GH�PDQHUD� LQPHGLDWD� XQD� OX[DFLyQ� GHQWDO� SDUD� HOLPLQDU� HO� GRORU�� HYLWDU� XQD� LQIHFFLyQ� \� UHVWLWXLU� OD� IXQFLRQDOLGDG� GHO� yUJDQR�
GHQWDULR��PHGLDQWH�OD�UHDOL]DFLyQ�GH�XQ�WUDWDPLHQWR�RGRQWROyJLFR�
3ULQFLSLR�
(VWD�WpFQLFD�HVWi�UHJLGD�SRU�OD�120�����66$�������
0DWHULDO�\�(TXLSR�
x 5DGLRJUDItDV�SHULDSLFDO�LQIDQWLO�
x 5DGLRJUDItDV�SHULDSLFDO�DGXOWR�
x 5DGLRJUDItDV�RFOXVDOHV�
x /tTXLGR�UHYHODGRU�
x /tTXLGR�ILMDGRU�
x &DMD�UHYHODGRUD�
x *DVDV�HVWpULOHV�
x *XDQWHV�GHVHFKDEOHV�
x &XEUHERFDV�
x /HQWHV�SURWHFWRUHV�
x (VSHMR�EXFDO�
x ([FDYDGRU�
x 3LQ]DV�GH�FXUDFLyQ�
x ([SORUDGRU�
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x (VSiWXOD�SDUD�FHPHQWR�
x /RVHWD�GH�FULVWDO�
x 6XHUR�ILVLROyJLFR�
x -HULQJD�KLSRGpUPLFD�
x -HULQJD�SDUD�DQHVWHVLD�WLSR�&DUSXOH�
x 3LH]D�GH�PDQR�GH�DOWD�YHORFLGDG�
x )UHVDV�GH�GLDPDQWH�GH�DOWD�YHORFLGDG�
x )UHVDV�GH�FDUEXUR�GH�DOWD�YHORFLGDG�
x +LGUy[LGR�GH�FDOFLR�
x 2[LGR�GH�]LQF�
x ,RQyPHUR�GH�YLGULR�
x $QHVWpVLFR�WySLFR�
x &DUWXFKR�GH�DQHVWHVLD�
x $JXMD�FRUWD�SDUD�MHULQJD�WLSR�&DUSXOH�
x 5ROORV�GH�DOJRGyQ�
x (\HFWRU�GH�VDOLYD�GHVHFKDEOH�
x 3DUDPRQRFORURIHQRO�DOFDQIRUDGR�
x -HULQJD�KLSRGpUPLFD�SDUD�ODYDU�FRQGXFWRV�
x 7LUD�QHUYLRV�
x /LPDV�IOH[LEOHV�GHO�1R�����DO����GH����PP��GH�ORQJLWXG�
x /LPDV�IOH[LEOHV�GHO�1R�����DO����GH����PP��GH�ORQJLWXG�
x 3XQWDV�GH�SDSHO�DEVRUEHQWH�GHO�1R�����DO����
x 3XQWDV�GH�SDSHO�DEVRUEHQWH�GHO�1R�����DO����
x 3XQWDV�GH�JXWDSHUFKD�GHO�1R�����DO����
x 3XQWDV�GH�JXWDSHUFKD�GHO�1R�����DO����
x $ODPEUH�IOH[LEOH������PP�
x $ODPEUH�IOH[LEOH������PP�
x 5HVLQD�FRPSXHVWD�DXWRSROLPHUL]DEOH�R�IRWRSROLPHUL]DEOH�
7pFQLFD�
x $QHVWHVLDU�HO�iUHD�SRU�WUDEDMDU�GH�DFXHUGR�D�OD�]RQD�DQDWyPLFD�D�WUDWDU�
� 0D[LODU��%ORTXHR�QDVRSDODWLQR�R�EORTXHR�GHO�QHUYLR�SDODWLQR�SRVWHULRU��EORTXHR�GH�PXFRVD�ODELDO�R�YHVWLEXODU�HQ�IRQGR�GH�VDFR�
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� 0DQGLEXODU��%ORTXHR�GHO�QHUYLR�GHQWDULR�LQIHULRU��QHUYLR�PHQWRQLDQR�R�QHUYLR�OLQJXDO�
x (Q� FDVR� GH� FRQFXVLyQ�� $OLYLDU� OD� RFOXVLyQ�� UHFRPHQGDU� XQD� GLHWD� EODQGD� \� XQD� EXHQD� KLJLHQH� FRQ� FROXWRULRV� FRQ� FORUKH[LGLQD� DO�
�������VH�GHEHQ�UHDOL]DU�FRQWUROHV�FOtQLFR�UDGLRJUiILFRV�SHULyGLFRV�SDUD�HYDOXDU�SRVLEOHV�FRPSOLFDFLRQHV�SXOSDUHV�\�SHULRGRQWDOHV�
x (Q�FDVR�GH�VXEOX[DFLyQ��$OLYLDU� OD�RFOXVLyQ��HVWDV� OHVLRQHV�QR�VH�IHUXOL]DQ�SHUR� OD� LQPRYLOL]DFLyQ�SXHGH�HVWDU� LQGLFDGD�HQ�FDVRV�GH�
PRYLOLGDG� DFHQWXDGD�� GXUDQWH� �� D� ��� GtDV�� WLHPSR� QHFHVDULR� SDUD� OD� FLFDWUL]DFLyQ� SHULRGRQWDO�� /D� IHUXOL]DFLyQ� IOH[LEOH� VH� UHDOL]D� FRQ�
DODPEUH�GHO������PP�R������PP�\�UHVLQDV�FRPSXHVWDV�VREUH�ODV�FDUDV�YHVWLEXODUHV�GH�ORV�GLHQWHV��6H�GHEHQ�UHDOL]DU�FRQWUROHV�FOtQLFRV�\�
UDGLRJUiILFRV�SHULyGLFRV�SDUD�HYDOXDU�SRVLEOHV�FRPSOLFDFLRQHV�SXOSDUHV�R�SHULRGRQWDOHV�
x (Q�FDVR�GH�OX[DFLyQ�H[WUXVLYD��6L�HO�SDFLHQWH�FRQFXUUH�D�OD�FRQVXOWD�UiSLGDPHQWH��HV�SRVLEOH�UHXELFDU�HO�GLHQWH�HQ�HO�DOYpROR�FRQ�XQD�
SUHVLyQ�GLJLWDO�FRQWLQXD�\�VXDYH�VREUH�HO�ERUGH�LQFLVDO��SDUD�SHUPLWLU�TXH�OD�VDQJUH�DFXPXODGD�SXHGD�IOXLU��(Q�JHQHUDO��HVWDV PDQLREUDV�VH�
SXHGHQ�UHDOL]DU�VLQ�DQHVWHVLD�ORFDO��(V�QHFHVDULR�UHDOL]DU�FRQWURO�UDGLRJUiILFR�\�DSOLFDU�XQD�IpUXOD�IOH[LEOH�GXUDQWH���D����GtDV�
x 6L� HO� SDFLHQWH� FRQFXUUH� D� OD� FRQVXOWD�GHVSXpV�GH�XQ� WLHPSR�GH�RFXUULGR� HO� WUDXPDWLVPR� \� HO� GLHQWH� HVWi� FRQVROLGDGR� HQ�XQD�QXHYD�
SRVLFLyQ�� VHUi� QHFHVDULR� UHXELFDUOR� PHGLDQWH� WUDWDPLHQWR� RUWRGyQFLFR� \� UHDOL]DU� FRQWUROHV� FOtQLFRV� \� UDGLRJUiILFRV� SDUD� GHWHUPLQDU� HO�
HVWDGR�SXOSDU�\�SHULRGRQWDO�
x (Q�FDVR�GH�OX[DFLyQ�LQWUXVLYD�GH�GLHQWHV�FRQ�iSLFHV�QR�GHVDUUROODGRV��(VSHUDU�OD�UHHUXSFLyQ�HVSRQWiQHD��UHDOL]DU�FRQWUROHV�FOtQLFRV�\�
UDGLRJUiILFRV�GXUDQWH���PHVHV�SDUD�HYDOXDU�VL�VH�SURGXFH�OD�UHHUXSFLyQ��VL�FRQWLQ~D�OD�DSLFRJpQHVLV�R�VL�DSDUHFHQ�FRPSOLFDFLRQHV�DSLFDOHV��
6L�VH�SUHVHQWDQ�DOWHUDFLRQHV�VH�SURFHGHUi�D�UHDOL]DU�HO�WUDWDPLHQWR�GH�FRQGXFWRV�
x (Q�FDVR�GH�OX[DFLyQ�LQWUXVLYD�GH�GLHQWHV�FRQ�iSLFHV�GHVDUUROODGRV�WRWDOPHQWH�LQWUXLGRV��DQHVWHVLDU�ORFDOPHQWH��UHSRVLFLRQDU�HO�GLHQWH�
FRQ� IyUFHSV�� FRQWURODU� UDGLRJUiILFDPHQWH� OD� SRVLFLyQ�� LQPRYLOL]DU� FRQ� IpUXOD� UtJLGD� GXUDQWH� ��� GtDV�� FXDQGR� HO� KXHVR� DOYHRODU HVWi�
IUDFWXUDGR�\�UHDOL]DU�HO�WUDWDPLHQWR�GH�FRQGXFWRV�FRQ�FRQWUROHV�FOtQLFRV�\�UDGLRJUiILFRV�SHULyGLFRV��6L�HO�GLHQWH�QR�HVWi�WRWDOPHQWH�LQWUXLGR�
VH�UHXELFD�FRQ�WUDWDPLHQWR�RUWyGRQFLFR�
x (Q�FDVR�GH�OX[DFLyQ�ODWHUDO��$QHVWHVLDU�ORFDOPHQWH��UHSRVLFLRQDU�OD�SLH]D�GHQWDULD�FRQ�SUHVLyQ�GLJLWDO��VL�HO�GLHQWH�HVWi�LPSDFWDGR�VHUi�
QHFHVDULR� HPSXMDUOR� FRQ�XQ� GHGR� DSOLFDGR� FRQWUD� HO� iSLFH�� VREUH� OD� WDEOD� YHVWLEXODU� \� OXHJR� UHXELFDUOR� HQ� HO� DOYpROR�� VL� HO� GLHQWH� HVWi�
FRQVROLGDGR�\�QR�VH�SXHGH�PRYLOL]DU�FRQ�ORV�GHGRV��VH�XWLOL]DUi�XQ�IyUFHSV�R�WUDWDPLHQWR�RUWRGyQWLFR�\�FRQWURO�UDGLRJUiILFR�GH�OD�SRVLFLyQ�
FRUUHFWD�� DVLPLVPR�� DSOLFDU� IHUXOL]DFLyQ� UtJLGD�GXUDQWH����GtDV�� \D�TXH� H[LVWH� IUDFWXUD�GHO� KXHVR� DOYHRODU��5HDOL]DU� FRQWUROHV� FOtQLFRV� \�
UDGLRJUiILFRV�SDUD�HYDOXDU HO�HVWDGR�SXOSDU�\�SHULRGRQWDO�
7LHPSR�GH�'XUDFLyQ�
x ���D����PLQXWRV�
������$YXOVLyQ�'HQWDULD�
&RQFHSWR�
&RQVLVWH�HQ�FRORFDU�DO�yUJDQR�GHQWDULR�HQ�VX� OXJDU�FXDQGR�SRU� OD� UXSWXUD�GHO�SDTXHWH�YDVFXORQHUYLRVR�\�GH� ODV� ILEUDV�SHULRGRQWDOHV�� VH�
GHVSOD]y�WRWDOPHQWH�GH�VX�DOYHROR�
2EMHWLYR�
5HLPSODQWDU� HO� yUJDQR� GHQWDULR� HQ� VX� DOYpROR� \� UHIRU]DUOR� FRQ� FREHUWXUD� DQWLELyWLFD� \� DQWLQIODPDWRULD�� D� ILQ� GH� HYLWDU� HO� UHFKD]R� GHO�
RUJDQLVPR�\�DVt�SRGHU�UHVWDEOHFHU�VX�IXQFLRQDOLGDG�\�HVWpWLFD�
3ULQFLSLRV�
(VWD�WpFQLFD�HVWi�UHJLGD�SRU�OD�120�����66$�������
0DWHULDO�\�(TXLSR�
x 5DGLRJUDItDV�SHULDSLFDO�LQIDQWLO�
x 5DGLRJUDItDV�SHULDSLFDO�DGXOWR�
x 5DGLRJUDItDV�RFOXVDOHV�
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x /tTXLGR�UHYHODGRU�
x /tTXLGR�ILMDGRU�
x &DMD�UHYHODGRUD�
x *DVDV�HVWpULOHV�
x *XDQWHV�GHVHFKDEOHV�
x &XEUHERFDV�
x /HQWHV�SURWHFWRUHV�
x (VSHMR�EXFDO�
x ([FDYDGRU�
x 3LQ]DV�GH�FXUDFLyQ�
x ([SORUDGRU�
x (VSiWXOD�SDUD�FHPHQWR�
x /RVHWD�GH�FULVWDO�
x 6XHUR�ILVLROyJLFR�
x -HULQJD�KLSRGpUPLFD�
x 3LH]D�GH�PDQR�GH�DOWD�YHORFLGDG�
x )UHVDV�GH�GLDPDQWH�GH�DOWD�YHORFLGDG�
x )UHVDV�GH�FDUEXUR�GH�DOWD�YHORFLGDG�
x +LGUy[LGR�GH�FDOFLR�
x 2[LGR�GH�]LQF�
x ,RQyPHUR�GH�YLGULR�
x )O~RU�HQ�JHO�
x $QHVWpVLFR�WySLFR�
x &DUWXFKR�GH�DQHVWHVLD�
x $JXMD�FRUWD�SDUD�MHULQJD�WLSR�&DUSXOH�
x 5ROORV�GH�DOJRGyQ�
x (\HFWRU�GH�VDOLYD�GHVHFKDEOH�
x 3DUDPRQRFORURIHQRO�DOFDQIRUDGR�
x -HULQJD�KLSRGpUPLFD�SDUD�ODYDU�FRQGXFWRV�
x -HULQJD�SDUD�DQHVWHVLD�WLSR�&DUSXOH�
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x 7LUD�QHUYLRV�
x /LPDV�IOH[LEOHV�GHO�1R�����DO����GH����PP��GH�ORQJLWXG�
x /LPDV�IOH[LEOHV�GHO�1R�����DO����GH����PP��GH�ORQJLWXG�
x 3XQWDV�GH�SDSHO�DEVRUEHQWH�GHO�1R�����DO����
x 3XQWDV�GH�SDSHO�DEVRUEHQWH�GHO�1R�����DO����
x 3XQWDV�GH�JXWDSHUFKD�GHO�1R�����DO����
x 3XQWDV�GH�JXWDSHUFKD�GHO�1R�����DO����
x $ODPEUH�IOH[LEOH������PP�
x $ODPEUH�IOH[LEOH������PP�
x 5HVLQD�FRPSXHVWD�DXWRSROLPHUL]DEOH�R�IRWRSROLPHUL]DEOH�
7pFQLFD�
x $QHVWHVLDU�HO�iUHD�SRU�WUDEDMDU�GH�DFXHUGR�D�OD�]RQD�DQDWyPLFD�D�WUDWDU�
x 0D[LODU��%ORTXHR�QDVRSDODWLQR�R�EORTXHR�GHO�QHUYLR�SDODWLQR�SRVWHULRU��EORTXHR�GH�PXFRVD�ODELDO�R�YHVWLEXODU�HQ�IRQGR�GH�VDFR�
x 0DQGLEXODU��%ORTXHR�GHO�QHUYLR�GHQWDULR�LQIHULRU��QHUYLR�PHQWRQLDQR�R�QHUYLR�OLQJXDO�
x 'LHQWHV�FRQ�iSLFHV�GHVDUUROODGRV�\�XQ�SHUtRGR�H[WUDRUDO�PHQRU�D����PLQXWRV��7RPDU�XQD�UDGLRJUDItD�SUHRSHUDWRULD��QR�PDQLSXODU HO�
GLHQWH�� WRPDUOR� SRU� OD� FRURQD� FOtQLFD� \� ODYDUOR� VXDYHPHQWH� FRQ� VROXFLyQ� ILVLROyJLFD�� LUULJDU� VXDYHPHQWH� FRQ� VROXFLyQ� VDOLQD� HVWpULO� HO�
DOYpROR�SDUD�UHPRYHU�HO�FRiJXOR�\�ORV�UHVWRV�GH�WHMLGR�SDUD�SHUPLWLU�XQD�FRUUHFWD�XELFDFLyQ�GHO�GLHQWH��FRORFDU�HO�GLHQWH�HQ�VX�SRVLFLyQ�HQ�
HO�DOYpROR��HO�KXHVR�DOYHRODU�GHEH�VHU�UHSRVLFLRQDGR�FRQ�ORV�GHGRV��SDUD�D\XGDU�D�OD�FLFDWUL]DFLyQ�yVHD�\�ORJUDU�XQD�EXHQD�DGDSWDFLyQ�GH�
ORV�WHMLGRV�EODQGRV�
x 'LHQWHV� FRQ� iSLFHV� GHVDUUROODGRV� \� XQ� SHUtRGR� H[WUDRUDO� GH����PLQXWRV� KDVWD� ��KRUDV� VXPHUJLGRV� HQ� XQ�PHGLR� K~PHGR�� 6HJ~Q� HO�
PHGLR�GH�DOPDFHQDPLHQWR��ODV�FpOXODV�GHO�OLJDPHQWR�SHULRGRQWDO�QR�HVWiQ�WRWDOPHQWH�QHFUyWLFDV�\�SXHGH�UHWRUQDU�VX�YLDELOLGDG��/DYDU�HO�
GLHQWH�FRQ�VROXFLyQ�ILVLROyJLFD�HVWpULO��FRORFDUOR�HQ�XQD�VROXFLyQ�UHFRQVWLWX\HQWH��VROXFLyQ�GH�+DQN¶V��GXUDQWH����PLQXWRV�\�UHLPSODQWDUOR�
x 'LHQWHV�FRQ�iSLFHV�QR�GHVDUUROODGRV�\�XQ�SHUtRGR�H[WUDRUDO�PHQRU�D����PLQXWRV��(Q�HVWRV�FDVRV�KD\�JUDQGHV�SUREDELOLGDGHV�GH�ORJUDU�
VX�UHYDVFXODUL]DFLyQ��/DYDU�HO�GLHQWH�FRQ�VROXFLyQ�ILVLROyJLFD�HVWpULO��FRORFDUOR�HQ�XQD�VROXFLyQ�GH���PJ�GH�GR[LFLFOLQD�HQ����PO�GH�DJXD��
GXUDQWH���PLQXWRV�\�UHLPSODQWDUOR�
x 'LHQWHV�FRQ�iSLFHV�QR�GHVDUUROODGRV�\�XQ�SHUtRGR�H[WUDRUDO�GH����PLQXWRV�KDVWD���KRUDV�VXPHUJLGRV�HQ�XQ�PHGLR�K~PHGR��/DYDU�HO�
GLHQWH� FRQ� VROXFLyQ� ILVLROyJLFD� HVWpULO�� FRORFDUOR� HQ� XQD� VROXFLyQ� UHFRQVWLWX\HQWH� �VROXFLyQ� GH� +DQN¶V�� GXUDQWH� ��� PLQXWRV� \� HQ� XQD�
VROXFLyQ�GH���PJ�GH�GR[LFLFOLQD�HQ����PO�GH�DJXD�GXUDQWH���PLQXWRV��UHLPSODQWDU�HO�GLHQWH��(Q�WRGRV�ORV�FDVRV�VH�FLWD�SDUD�FRQWLQXLGDG�GHO�
WUDWDPLHQWR�LQWHJUDO�
7LHPSR�GH�'XUDFLyQ�
x ���D����PLQXWRV�
���$1(;26
����5DGLRJUDItDV�'HQWDOHV�,QWUDEXFDOHV�
&RQFHSWR�
&RQVLVWH�HQ�REWHQHU�XQD�SODFD�UDGLRJUiILFD�SDUD�YDORUDU�ORV�HOHPHQWRV�TXH�QR�SXHGHQ�VHU�DSUHFLDGRV�HQ�OD�REVHUYDFLyQ�FOtQLFD�\�TXH�VLUYD�
FRPR�XQ�DSR\R�DO�GLDJQyVWLFR�\�WUDWDPLHQWR�
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2EMHWLYR�
(VWDEOHFHU� HO� GLDJQyVWLFR�\� UHDOL]DU� HO� WUDWDPLHQWR� DGHFXDGR��PHGLDQWH�XQD�SODFD� UDGLRJUiILFD�TXH�SHUPLWD�REVHUYDU� XQD� LPDJHQ�GH� ODV�
HVWUXFWXUDV�GHQWDOHV��SHULRGRQWDOHV�\�PD[LODUHV�
3ULQFLSLR�
(VWD�WpFQLFD�HVWi�UHJLGD�SRU�OD�120�����66$�������
0DWHULDO�\�(TXLSR�
x 5DGLRJUDItDV SHULDSLFDO�LQIDQWLO�
x 5DGLRJUDItDV�SHULDSLFDO�DGXOWR�
x 5DGLRJUDItDV�RFOXVDOHV�
x $SDUDWR�GH�5[�
x 0DQGLO�GH�SORPR�
x /tTXLGRV�UHYHODGRUHV�
x /tTXLGR�ILMDGRU�
x $JXD�
x *DQFKRV�UDGLRJUiILFRV�
x &DMD�UHYHODGRUD�
x $GLWDPHQWRV�SDUD�UDGLRJUDItDV�
x 0DVNLQJ�WDSH�
x 1HJDWRVFRSLR�
7pFQLFD�
x &RORFDU�HO�DSDUDWR�GH�5[�HQ�OD�]RQD�GRQGH�H[LVWH�OD�SDWRORJtD�GHQWDO��GH�OD�FXDO�VH�UHTXLHUH�XQD�LPDJHQ�UDGLRJUiILFD�
x &RORFDU�OD�UDGLRJUDItD�HQ�HO�GLHQWH�SRU�DQDOL]DU�
x 5HDOL]DU�ODV�DQJXODFLRQHV�QHFHVDULDV�GHO�WXER�GH�5[�

ÏUJDQR�'HQWDULR� 0D[LODU�� 0DQGtEXOD�
,QFLVLYRV ��� ����
&DQLQRV ���� ���
3UHPRODUHV ��� ���
0RODUHV ���� ���D����

x 'HVSXpV�GH�WRPDGD�OD�5[��VH�LQWURGXFH�HQ�OD�FDMD�UHYHODGRUD�\�VH�SURFHGH�DO�UHYHODGR�\�ILMDFLyQ�GH�OD�UDGLRJUDItD��VH�HQMXDJD \�VHFD��D�
FRQWLQXDFLyQ�VH�REVHUYDQ�ODV�LPiJHQHV�SDUD�OD�YDORUDFLyQ�GH�ORV�HOHPHQWRV�TXH�QR�SXHGHQ�VHU�DSUHFLDGRV�HQ�OD�H[SORUDFLyQ�EXFDO�
x 1RWD� DFODUDWRULD�� (O� WLHPSR� TXH� VH� QHFHVLWH� SDUD� HO� UHYHODGR� \� ILMDFLyQ� GH� OD� SODFD� UDGLRJUiILFD�� GHSHQGHUi� HQ� SULPHU� OXJDU� GH� OD�
LQWHQVLGDG�GHO�UD\R��HO�FXDO�GHSHQGH�GHO�WLSR�GH�DSDUDWR�GH�UD\RV�;��\�HQ�VHJXQGR�OXJDU�GH�OD�FDOLGDG�GH�ORV�OtTXLGRV�UHYHODGRU�\�ILMDGRU��6H�
WHQGUi�TXH�YLVXDOL]DU�HO�UHYHODGR�GH�DFXHUGR�D�ORV�WRQRV�JULVHV�RVFXURV�TXH�YD\D�DGTXLULHQGR�OD�SODFD�\�XQD�YH]�REWHQLGD� OD�LPDJHQ��VH�
HQMXDJDUi�FRQ�DJXD� VLPSOH�\�SRVWHULRUPHQWH�VH�GHMDUi� VXPHUJLGD� HQ�HO� OtTXLGR� ILMDGRU�PtQLPR�GRV�PLQXWRV�� VH� VDFDUi�GHO�GHSyVLWR�GHO�
OtTXLGR�ILMDGRU�\�VH�HQMXDJDUi�FRQ�DEXQGDQWH�DJXD�VLPSOH�SDUD�HYLWDU�TXH�VH�PDQFKH�OD�SODFD�
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x 7LHPSR�GH�GXUDFLyQ��(O� WLHPSR�VH�GHWHUPLQD�GH� DFXHUGR� D� OD� FRRSHUDFLyQ�GHO�SDFLHQWH�\� D� ODV� FRQGLFLRQHV HQ�TXH� VH� HQFXHQWUH�HO�
GLHQWH�
����3UHVFULSFLyQ�GH�0HGLFDPHQWRV�
&RQFHSWR�
&RQVLVWH�HQ�LQGLFDU�XQR�R�YDULRV�IiUPDFRV��FXDQGR�GHVSXpV�GH�KDEHU�UHDOL]DGR�HO�HVWXGLR�FOtQLFR�PLQXFLRVR�GHO�6LVWHPD�(VWRPDWRJQiWLFR��
VH�GHWHFWD�XQ�SURFHVR�SDWROyJLFR�DJXGR�R�FUyQLFR��\D�VHD�GH�WLSR�LQIHFFLRVR��LQIODPDWRULR�R�WUDXPiWLFR�TXH�UHTXLHUD�GH�OD�DGPLQLVWUDFLyQ�
GH�PHGLFDPHQWRV�
2EMHWLYR�
3UHVFULELU� HO�R� ORV�PHGLFDPHQWRV�QHFHVDULRV� SDUD� FXUDU� HO� SURFHVR�SDWROyJLFR�\�R� HOLPLQDU� ORV� VtQWRPDV�TXH�SUHVHQWD� HO�SDFLHQWH� FRPR�
FRQVHFXHQFLD�GH�DOWHUDFLRQHV�GHO�6LVWHPD�(VWRPDWRJQiWLFR�
3ULQFLSLR�
(VWD�WpFQLFD�HVWi�UHJLGD�SRU�OD�120�����66$�������
0DWHULDO�\�(TXLSR�
x 5HFHWDULR�HVWDEOHFLGR�SRU�OD�6HFUHWDUtD�GH�6DOXG�GHO�'LVWULWR�)HGHUDO�
x 5HFHWDULR�IROLDGR�\�HVWDEOHFLGR�SRU�OD�6HFUHWDUtD�GH�6DOXG�GHO�'LVWULWR�)HGHUDO��SDUD�HO�3URJUDPD�GH�$WHQFLyQ�0pGLFD�\�0HGLFDPHQWRV�
*UDWXLWRV�
x $EDWHOHQJXDV�
x *DVD�R�DOJRGyQ�
x (VFULWRULR�
x %ROtJUDIR�
x ,QVWUXPHQWDO�EiVLFR���[����(VSHMR�EXFDO��H[FDYDGRU��H[SORUDGRU�\�SLQ]DV�GH�FXUDFLyQ��
7pFQLFD�
x $~Q�FXDQGR�HQ� OD�SUHVFULSFLyQ�GH�PHGLFDPHQWRV�QR�VH�UHDOL]D�QLQJ~Q�SURFHGLPLHQWR�RGRQWROyJLFR�� ORV� LQVWUXPHQWRV�HQOLVWDGRV�VRQ�
UHTXHULGRV�SDUD�UHDOL]DU�OD�LQVSHFFLyQ�GH�OD�FDYLGDG�EXFDO�\�HVWDEOHFHU�HO�GLDJQyVWLFR�
x ([SOLFDU�DO�SDFLHQWH�WDQWR�ODV�GRVLV�SUHVFULWDV�FRPR�ORV�KRUDULRV�\�HO�WLHPSR�GH�GXUDFLyQ�GH�FDGD�XQR�GH�ORV�PHGLFDPHQWRV�LQFOXLGRV�HQ�
HO�WUDWDPLHQWR�
x 'HEHUi�TXHGDU�SHUIHFWDPHQWH�FRPSUHQGLGD�SRU�HO�SDFLHQWH�OD�LPSRUWDQFLD�GHO�FXPSOLPLHQWR�WRWDO�GHO�WUDWDPLHQWR��HO�TXH�QR�GHEHUi�VHU�
LQWHUUXPSLGR�DXQTXH�QRWH�PHMRUtD�HQ�OD�SDWRORJtD�TXH�OR�DTXHMH��SDUD�HYLWDU�FRQ�HOOR�FRPSOLFDFLRQHV�\�HO�WHQHU�TXH�LPSOHPHQWDU�RWUR�WLSR�
GH�WUDWDPLHQWR�
7LHPSR�GH�'XUDFLyQ�
x ���PLQXWRV�
����(GXFDFLyQ�SDUD�OD�6DOXG�
&RQFHSWR�
(V�OD�WUDQVPLVLyQ�GH�FRQRFLPLHQWRV�\�KDELOLGDGHV�DO�GHUHFKRKDELHQWH�\�XVXDULR�D�ILQ�GH�TXH�PDQWHQJD�VX�VDOXG�EXFDO�DO�PiV�DOWR�QLYHO�
2EMHWLYR�



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

2ULHQWDU�D�ORV�GHUHFKRKDELHQWHV�R�XVXDULRV��PHGLDQWH�SOiWLFDV�R�FXUVRV�HQ�PDWHULD�GH�VDOXG�EXFDO��SDUD�GHVDUUROODU�HQ�HOORV�R�VXV�IDPLOLDUHV��
KDELOLGDGHV�\�FDPELR�GH�DFWLWXGHV�TXH�OHV�SHUPLWDQ�FRQVHUYDU�\�IRPHQWDU�OD�VDOXG�
3ULQFLSLR�
(VWD�WpFQLFD�HVWi�UHJLGD�SRU�OD�120�����66$�������
0DWHULDO�\�(TXLSR�
x $X[LOLDUHV�DXGLRYLVXDOHV��YLGHRV��GLDSRVLWLYDV��URWDIROLRV��SHULyGLFRV�PXUDOHV��HWF���
x &HSLOOR�GHQWDO��,QIDQWLO�\�R�DGXOWR��
x 7DEOHWDV�UHYHODGRUDV�GH�SODFD�GHQWREDFWHULDQD�
x +LOR�GHQWDO�
x 0RGHORV��WLSRGRQWRV��
7pFQLFD�
x 3ODQHDU� \� GHVDUUROODU� DFWLYLGDGHV� HGXFDWLYDV� WDOHV� FRPR� SOiWLFDV�� FXUVRV�� WDOOHUHV�� GHPRVWUDFLRQHV�� HWF��� SULQFLSDOPHQWH� FRQ� ORV�
VLJXLHQWHV�FRQWHQLGRV�
x 'HWHFFLyQ�\�FRQWURO�GH�SODFD�GHQWREDFWHULDQD��(QVHxDU�HO�XVR�GH�WDEOHWDV�UHYHODGRUDV��WpFQLFD�GH�FHSLOODGR��FHSLOODGR�GH�OHQJXD�\�XVR�
GH�KLOR�GHQWDO�
x )UHFXHQFLD�GH�OD�DVLVWHQFLD�DO�6HUYLFLR�GH�2GRQWRORJtD��5HFRPHQGDU�OD�DVLVWHQFLD�D�UHYLVLyQ�GHQWDO�GRV�YHFHV�DxR�HQ�FDVR�GH�DGXOWRV�\�
KDVWD�WUHV�YHFHV�DxR�HQ�FDVR�GH�SREODFLyQ�LQIDQWLO�
x &RQWURO�GH� OD� LQJHVWD�GH�FDUERKLGUDWRV�� LQIRUPDU� ¢3RU�TXp" \ ¢&yPR" GHEH� UHVWULQJLUVH�HO� FRQVXPR�GH�FDUERKLGUDWRV�SDUD�HYLWDU� OD�
HQIHUPHGDG�GHQWDO�
x 3URSRUFLRQDU�LQIRUPDFLyQ�VREUH�VDOXG�EXFDO�D�OD�SREODFLyQ�DGXOWD�TXH�DFXGD�D�OD�XQLGDG�KRVSLWDODULD�
x 3URSRUFLRQDU�LQIRUPDFLyQ�HVSHFtILFD�VREUH�VDOXG�EXFDO�D�ODV�PXMHUHV�HPEDUD]DGDV��VREUH�HO�FXLGDGR�EXFDO�WDQWR�GH�OD�PDGUH�FRPR�GH�
VX�SURGXFWR��HQ�VXV�GLIHUHQWHV�HGDGHV�SHGLiWULFDV�
7LHPSR�GH�'XUDFLyQ�
x 9DULDEOH�
����0HGLGDV�GH�&RQWURO�\�GH�6HJXULGDG�
������&RQFHSWR�
(O�SHUVRQDO�GHO�6HUYLFLR�GH�2GRQWRORJtD�HVWi�H[SXHVWR�D�XQD�JUDQ�YDULHGDG�GH�PLFURRUJDQLVPRV�GH� OD�VDOLYD�\�VDQJUH�GH� ORV�SDFLHQWHV��
HVWRV�PLFURRUJDQLVPRV� SXHGHQ� FDXVDU� LQIHFFLRQHV� FRQWDJLRVDV�� GHVGH� XQD� JULSD� FRP~Q�� KDVWD� XQD� QHXPRQtD�� WXEHUFXORVLV�� KHSDWLWLV� \�
6tQGURPH�GH�,QPXQRGHILFLHQFLD�$GTXLULGD��6,'$��
/RV�UHJODPHQWRV�HQ�ORV�FXDOHV�VH�ULJH�WRGR�OLQHDPLHQWR�GH�FRQWURO�GH�LQIHFFLyQ�HQ�XQ�FRQVXOWRULR�GHQWDO�HVWiQ�EDVDGRV�HQ�ODV�SXEOLFDFLRQHV�
GHO�&HQWUR�GH�&RQWURO� GH�(QIHUPHGDGHV�GH�$WODQWD� �&&'�� \�GH� OD�6HJXULGDG�2FXSDFLRQDO� \�$VRFLDFLyQ�GH� OD�6DOXG� �VLJODV� HQ� ,QJOpV�
26+$��2FFXSDWLRQDO�6DIHW\�DQG�+HDOWK�$VVRFLDWLRQ��
(O�&&'��SXEOLFy�HQ������ODV�UHFRPHQGDFLRQHV�SDUD�HO�FRQWURO�GH�ODV�LQIHFFLRQHV�HQ�OD�SUiFWLFD�GHQWDO��FRQ�HO�REMHWR�GH�UHGXFLU�HO�ULHVJR�GH�
WUDQVPLVLyQ�GH�HQIHUPHGDGHV�HQ�HO�FRQVXOWRULR�GHQWDO��SDFLHQWH�GHQWLVWD�R�GHQWLVWD�SDFLHQWH��
������2EMHWLYRV�\�(VWUDWHJLDV�*HQHUDOHV�
x 7HQHU�XQ�SURJUDPD�GH�FRQWURO�GH�LQIHFFLRQHV�\�HQWUHQDU�D�WRGRV�ORV�HPSOHDGRV�TXH�WUDEDMDQ�HQ�HO�FRQVXOWRULR�
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x %ULQGDU�XQD�SUiFWLFD�GHQWDO VHJXUD�D�SDFLHQWHV�\�SHUVRQDO�
x (YLWDU�OD�GLVHPLQDFLyQ��HQFXEULPLHQWR�\�SUHVHUYDFLyQ�GH�HQIHUPHGDGHV�LQIHFFLRVDV�GHQWUR�GHO�FRQVXOWRULR�GHQWDO�
x 'LVPLQXLU�ORV�ULHVJRV�GH�FRQWDPLQDFLyQ�H�LQRFXODFLyQ�GH�DJHQWHV�LQIHFFLRVRV�
x &XPSOLU�FRQ� ORV�UHTXLVLWRV�PRUDOHV�\� OHJDOHV�GHO�HMHUFLFLR�SURIHVLRQDO�\�FRQ� OH\HV�\�UHJODPHQWRV�QDFLRQDOHV�H� LQWHUQDFLRQDOHV�HQ� OD�
PDWHULD�
x &RQRFHU�ODV�PHGLGDV�GH�SUHYHQFLyQ�\�FRQWURO�GH�WUDQVPLVLyQ�GH�LQIHFFLRQHV�
x &RQRFHU�ORV�SURFHGLPLHQWRV�HQ�FDVR�GH�FRQWDPLQDUVH�
x 3URWHJHU�D�ORV�SDFLHQWHV�HQ�ULHVJR��PHGLDQWH�LQPXQL]DFLyQ�HVSHFtILFD�VHJ~Q�VHD�HO�FDVR�
x 3RUWDU�OD�YHVWLPHQWD�DGHFXDGD�\�EDUUHUDV�GH�SURWHFFLyQ��OHQWHV��FXEUHERFDV��JXDQWHV��HWF���
x 3UDFWLFDU�HO�ODYDGR�\�FXLGDGR�GH�ODV�PDQRV�
x /OHYDU�D�FDER�ODV�PHGLGDV�SUHFDXWRULDV�QHFHVDULDV�HVWDEOHFLGDV�SDUD�HO�XVR \�FXLGDGR�GH�LQVWUXPHQWRV�\�DJXMDV�
x 5HDOL]DU�OD�GHVLQIHFFLyQ�\�HVWHULOL]DFLyQ�DGHFXDGD��&(\(��GHO�LQVWUXPHQWDO�RGRQWROyJLFR�
x /OHYDU�D�FDER�ODV�PHGLGDV�KLJLpQLFDV�QHFHVDULDV�SDUD�HO�FXLGDGR�\�GHVLQIHFFLyQ�GH�ODV�SLH]DV�GH�PDQR��YiOYXODV�\�OtQHDV�GH�DLUH�\�DJXD�
x /OHYDU�D�FDER�ODV�PHGLGDV�KLJLpQLFDV�QHFHVDULDV�SDUD�OD�OLPSLH]D�\�GHVLQIHFFLyQ�GHO�PRELOLDULR�\�VXSHUILFLHV�
x /OHYDU� D� FDER� ODV�PHGLGDV�KLJLpQLFDV�QHFHVDULDV�SDUD� HO� WUDVODGR�HQ� IRUPD� VHJXUD�GHO�PDWHULDO� GH�GHVHFKR�TXH� VDOH�GHO� FRQVXOWRULR�
GHQWDO�
x 8VDU�PDWHULDO�H�LQVWUXPHQWDO�GHVHFKDEOH�HQ�SDFLHQWHV�LQIHFFLRVRV�R�SRWHQFLDOPHQWH�LQIHFFLRVRV�
x /OHYDU�D�FDER�ODV�PHGLGDV�KLJLpQLFDV�QHFHVDULDV�SDUD�HO�PDQHMR�GH�ELRSVLDV�\�GLHQWHV�H[WUDtGRV�
x /OHYDU�D�FDER�ODV�PHGLGDV�KLJLpQLFDV�QHFHVDULDV�SDUD�HO�WUDVODGR�GH�OD�EDVXUD�
x 5HDOL]DU�HO� UHJLVWUR�GLDULR�GH� ODV�DFWLYLGDGHV�GH�PDQWHQLPLHQWR�GH�HTXLSR�GHQWDO��GH�DVHR�\�GHVLQIHFFLyQ�GHO� LQVWUXPHQWDO� \�HTXLSR�
GHQWDO�\�HOLPLQDFLyQ�GH�PDWHULDO�GH�GHVHFKR�HQ ODV�ELWiFRUDV�FRUUHVSRQGLHQWHV�
����� 3ULQFLSLRV�%iVLFRV�SDUD�OD�$WHQFLyQ�2GRQWROyJLFD�
x 7RGRV�ORV�SDFLHQWHV�GHEHQ�VHU�DWHQGLGRV�FRPR�VL�IXHUDQ�LQIHFFLRVRV�
x 7RGRV�ORV�SDFLHQWHV�\�HO�SHUVRQDO�SXHGHQ�DGTXLULU�HQIHUPHGDGHV�LQIHFFLRVDV�HQ�HO�FRQVXOWRULR�GHQWDO�
x /RV� SDWyJHQRV� D� FRQWURODU�� GHEHQ� VHU� SULQFLSDOPHQWH�� ORV� GH� FRQWDFWR� FRWLGLDQR�� FRPR� VRQ� ORV� SDWyJHQRV� EXFDOHV�� DVt� FRPR�� ORV�
FRQWDPLQDQWHV�\�JpUPHQHV�GHO�H[WHULRU�TXH�SRUWDGRV�SRU�ORV�SDFLHQWHV�
x +D\�TXH�SUHYHQLU�QR�FXUDU�
x 1R�GHVLQIHFWH�FXDQGR�SXHGD�HVWHULOL]DU�
x 'HVLQIHFWH��OLPSLH�\�HVWHULOLFH�
x ,QWURGX]FD�HQ�VX�SUiFWLFD�HO�PD\RU�YROXPHQ�GH�PDWHULDO�GHVHFKDEOH�
x 8WLOLFH�HO�PD\RU�Q~PHUR�GH�WpFQLFDV�GH�EDUUHUD�GH�SURWHFFLyQ�
������/LQHDPLHQWRV�SDUD�HO�&RQWURO�GH�,QIHFFLRQHV�&UX]DGDV��%DUUHUDV�8QLYHUVDOHV��
x 8VDU�JXDQWHV�GHVHFKDEOHV�HQ�WRGRV�ORV�SDFLHQWHV�
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x 3URWHJHU�ERFD��QDUL]�\�RMRV��&XEUHERFDV�\�FDUHWDV��HWF���
x (VWHULOL]DU�WRGRV�ORV�LQVWUXPHQWRV��$XWRFODYH�\�TXtPLFRV�HQ�IUtR��
x &RORFDU�ORV�SXQ]R�FRUWDQWHV�GHVHFKDEOHV�HQ�HO�FRQWHQHGRU�HVSHFtILFR�
x /DYDU�\�OLPSLDU�HO�iUHD�GH�WUDEDMR�GLDULDPHQWH�FRQ�FORUR�\ GHVLQIHFWDQWH�
x 5HDOL]DU�ODYDGR�H[KDXVWLYR�GHO�FRQVXOWRULR�GHQWDO�SRU�OR�PHQRV�GRV�YHFHV�DO�DxR�
x 0DQHMDU�OD�EDVXUD�\�GHVHFKRV�LQIHFFLRVRV�HQ�EROVDV�GH�SOiVWLFR�VHOODGDV�\�PDUFDGDV��GHELHQGR�GHSRVLWDUVH�HQ�FROHFWRUHV�HVSHFLDOL]DGRV�
SDUD�VX�WUDWDPLHQWR�
x 5HDOL]DU� ODYDGR� GH� ODV�PDQRV� R�PXFRVDV� LQPHGLDWDPHQWH� GHVSXpV� GH� KDEHU� WHQLGR� FRQWDFWR� FRQ� VDQJUH� R�PDWHULDO� SRWHQFLDOPHQWH�
LQIHFFLRVR�RFXUULGR�GHVSXpV�GH�TXLWDUVH�ORV�JXDQWHV�R�URSD�SURWHFWRUD�
x (YLWDU�HQFDSXFKDU�ODV�DJXMDV�XVDGDV�R�UHPRYHUOD�OD�FDSXFKD�FRQ�ODV�PDQRV�
x (OLPLQDU�ORV�LQVWUXPHQWRV�SXQ]R�FRUWDQWHV�GHVHFKDEOHV�HQ�FRQWHQHGRUHV�HVSHFLDOHV�\�PDUFDUORV�FRPR�PDWHULDO�FRQWDPLQDGR�
x &RORFDU�HO�PDWHULDO�SXQ]R�FRUWDQWH�TXH�VH�UHXWLOL]D�HQ�FRQWHQHGRUHV�HVSHFLDOHV�\�PDUFDUOR�FRPR�PDWHULDO�FRQWDPLQDGR�
x 3URKLELU� FRPHU�� IXPDU�� DSOLFDUVH� FRVPpWLFRV� \� OHQWHV� GH� FRQWDFWR� HQ� iUHDV� GRQGH� H[LVWHQ� VDQJUH� \� PDWHULDOHV� SRWHQFLDOPHQWH�
LQIHFFLRVRV�
x (OLPLQDU�ODV�DODFHQDV�FRQ�FRPLGDV�R�EHELGDV�GRQGH�H[LVWHQ�PDWHULDOHV�LQIHFFLRVRV�
x $OPDFHQDU�� WUDQVSRUWDU� \� HQYLDU� PDWHULDOHV� SRWHQFLDOPHQWH� LQIHFFLRVRV� �GLHQWHV� H[WUDtGRV�� LPSUHVLRQHV�� HWF��� TXH� QR� KDQ� VLGR�
GHVFRQWDPLQDGRV�HQ�FRQWHQHGRUHV�HVSHFLDOHV��FHUUDGRV��LPSHUPHDEOHV��\�GH�FRORU�URMR�\�FRQ�HO�HPEOHPD�GH�PDWHULDO�FRQWDPLQDGR�
x 3URSRUFLRQDU� D� ORV� HPSOHDGRV� ODV� EDWDV� FOtQLFDV� \� HTXLSR� HVSHFLDOPHQWH� GLVHxDGR� SDUD� SURWHJHUVH� GH� OD� VDQJUH� \� RWURV�PDWHULDOHV�
SRWHQFLDOPHQWH�LQIHFFLRVRV��ORV�FXDOHV�GHEHQ�VHU�PDQWHQLGRV�OLPSLRV�\�HQ�EXHQ�HVWDGR�R�GHVHFKDUVH�\�UHSRQHUVH�HQ�HO�PRPHQWR�DGHFXDGR��
GHEHQ�VHU�GH�OD�WDOOD�FRUUHFWD�
������9HVWLPHQWD�$GHFXDGD�\�%DUUHUDV�'H�3URWHFFLyQ�
x (O� RGRQWyORJR� GHEHUi� XVDU� JXDQWHV� �OiWH[� R� YLQLO�� ORV� FXDOHV� GHEHQ� VHU� XWLOL]DGRV� SDUD� FXDOTXLHU� SURFHGLPLHQWR� TXH� LQYROXFUH� HO�
FRQWDFWR�FRQ�VDQJUH��VDOLYD�FRQWDPLQDGD�R�PHPEUDQDV�PXFRVDV��\�JXDQWHV�HVWpULOHV�SDUD�FXDOTXLHU�SURFHGLPLHQWR�TXLU~UJLFR�� WRGRV� ORV�
JXDQWHV�GHEHQ�VHU�GHVHFKDEOHV�\�QR�GHEHQ�UHXWLOL]DUVH�
x 6H� GHEHUiQ� XVDU� OHQWHV�� R�PiVFDUD� TXLU~UJLFD� SDUD� SURWHFFLyQ� GH� ORV� RMRV�� OD� FXDO� GHEH� ODYDUVH� FRQ� DOJ~Q� GHVLQIHFWDQWH� HQWUH� FDGD�
SDFLHQWH�� DVt� FRPR� FXEUHERFDV� HO� FXDO� GHEH� VHU� UHVLVWHQWH� D� OD� SHQHWUDFLyQ� GH� IOXLGRV�� HO� FXDO� GHEHUi� VHU� FDPELDGR� FDGD� YH]� TXH� VH�
KXPHGH]FD�R�PRMH�
x /D�YHVWLPHQWD�GH�WUDEDMR�WDO�FRPR��EDWDV��ILOLSLQDV��SLMDPDV�TXLU~UJLFDV�\D�VHDQ�GHVHFKDEOHV�R�QR��GHEHQ�VHU�H[FOXVLYDPHQWH SDUD�XVR�
GHQWUR� GHO� iUHD� GH� FRQVXOWD�� OD� URSD� UHXWLOL]DEOH VH� GHEHUi� FDPELDU� FXDQGR� PHQRV� XQD� YH]� DO� GtD� R� LQPHGLDWDPHQWH� GHVSXpV� GH� XQ�
SURFHGLPLHQWR�LQYDVLYR�\�ODYDUVH�GH�OD�IRUPD�DFRVWXPEUDGD�GH�SUHIHUHQFLD�SRU�VHSDUDGR�GH�OD�URSD�GH�YHVWLU��(V�PX\�LPSRUWDQWH�QR�VDOLU�
IXHUD�GHO�FRQVXOWRULR�FRQ�EDWDV��ILOLSLQDV��JXDQWHV��HWF�
x (V� DFRQVHMDEOH� TXH� SDUD� UHGXFLU� OD� IXHQWH� GH� FRQWDPLQDFLyQ� HQ� DHURVRO� HO� SDFLHQWH� UHDOLFH� FROXWRULRV� FRQ� DOJ~Q� HQMXDJXH� EXFDO
DQWLVpSWLFR� DQWHV�GH� LQLFLDU� FXDOTXLHU�SURFHGLPLHQWR�GHQWUR�GH� OD�ERFD�GHO�PLVPR��SURFXUDQGR�TXH� OD� DFFLyQ�GHO� HQMXDJXH�GXUH� OR�PiV�
SRVLEOH�GHQWUR�GH�ERFD����D���PLQ��
x 6H�GHEH�FXEULU�OD�SLH]D�GH�PDQR��MHULQJD�WULSOH�\�YiOYXODV�GH�H\HFFLRQHV��\�ODV�PDQJXHUDV�GH�pVWRV�FRQ�EROVDV�HVSHFLDOPHQWH�GLVHxDGDV�
R�SOiVWLFRV�DXWRDGKHULEOHV��WDPELpQ�ODV�PDQLMDV�GH�OiPSDUD��VLOOyQ��FDMRQHV��SXHUWD��HWF��GHQWUR�GHO�iUHD�GH�WUDEDMR�GHEHQ�FXEULUVH�FRQ�SDSHO�
DOXPLQLR��SOiVWLFR�DXWRDGKHULEOH��HWF���FRQ�HO�REMHWR�GH�HYLWDU�FRQWDPLQDUORV�DO�HVWDU�PDQLSXOiQGRORV��\�GHEHUiQ�VHU�FDPELDGRV�GHVSXpV�GH�
FDGD� SDFLHQWH�� VH� SXHGHQ� FXEULU� RWURV� DSDUDWRV� WDOHV� FRPR� 5[��PRQLWRUHV�� OiPSDUDV�� FDEH]DO� GHO� VLOOyQ�� \� HO� PLVPR� VLOOyQ� GH�PDQHUD�
RSFLRQDO��SULQFLSDOPHQWH�HQ�SURFHGLPLHQWRV�GRQGH�VH�UHTXLHUD�XQ�FDPSR�HVWpULO��HV�LPSRUWDQWH�SDUD�pVWRV�TXH�WRGR�OR�TXH�VH�XWLOLFH�SDUD�
FXEULU�HVWp�HVWpULO�
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x (O�RGRQWyORJR�GHEH� ODYDUVH� ODV�PDQRV�DQWHV�\�GHVSXpV�GH� WUDWDU� D�FDGD�SDFLHQWH� �DQWHV�GH�SRQHUVH� ORV�JXDQWHV�\�DO�TXLWiUVHORV��� HO�
ODYDGR�GHEH�OOHYDUVH�D�FDER�FRQ�XQ�MDEyQ�SUHIHUHQWHPHQWH�DQWLPLFURELDQR�
x 6L�HO�RGRQWyORJR�SUHVHQWD�OHVLRQHV�HQ�VXV�PDQRV�WDOHV�GHUPDWLWLV��OHVLRQHV�H[XGDWLYDV��R�ODFHUDFLRQHV��HV�LPSRUWDQWH�DEVWHQHUVH�HQ�OR�
SRVLEOH�GH�OD�DWHQFLyQ�D�SDFLHQWHV�\�PDQLSXODU�HTXLSR�TXH�SXGLHUD�HVWDU�FRQWDPLQDGR�KDVWD�TXH�ODV�OHVLRQHV�KD\DQ�FLFDWUL]DGR��3RU�HVR�HV�
LPSRUWDQWH�WHQHU�XQ�FXLGDGR�\�DVHR�DGHFXDGR�FRQ�ODV�PDQRV��PDQWHQHU�ODV�XxDV�FRUWDV�\�XWLOL]DU�FUHPDV�SDUD�UHKLGUDWDUODV�
x /RV� LQVWUXPHQWRV� ILORVRV� FRPR� ELVWXUtHV�� DJXMDV�� FXUHWDV�� KRFHV�� HWF�� TXH� KDQ� VLGR� XWLOL]DGRV� HQ� ERFD� GHEHQ� FRQVLGHUDUVH�
SRWHQFLDOPHQWH�LQIHFFLRVRV��\�VH�GHEHQ�PDQHMDU�FRQ�FXLGDGR�H[WUHPR��/DV�DJXMDV�GH�DQHVWHVLD�QR�GHEHQ�HQFDSXFKDUVH�R�PDQLSXODUVH�FRQ�
DPEDV�PDQRV��HQ�FDVR�QHFHVDULR��HO�HQFDSXFKDGR�GHEH�KDFHUVH�FRQ�XQD�VROD�PDQR�R�XWLOL]DU�ORV�DGLWDPHQWRV�HVSHFLDOHV��GH�OD PLVPD�IRUPD�
XVDU�ORV�DGLWDPHQWRV�HVSHFLDOHV�SDUD�TXLWDU�ODV�DJXMDV�GH�ODV�MHULQJDV�\�GH�VHU�SRVLEOH�URPSHU�OD�DJXMD�SDUD�HYLWDU�VX�UHXWLOL]DFLyQ��DO�TXLWDU�
ODV�KRMDV�GH�ELVWXUt�GHEH�XWLOL]DUVH�SRUWDDJXMDV��QR�FRQ�SLQ]DV�R�ODV�PDQRV��WRGRV�ORV�LQVWUXPHQWRV ILORVRV�GHVHFKDEOHV�GHEHQ�FRORFDUVH�HQ�
XQ�UHFLSLHQWH�GXUR�D�SUXHED�GH�SHUIRUDFLRQHV�\�PDUFDGRV�FRQ�OD�OH\HQGD�GH�PDWHULDO�FRQWDPLQDGR�
������(VWHULOL]DFLyQ�\�'HVLQIHFFLyQ�GH�,QVWUXPHQWDO�2GRQWROyJLFR�
x 8WLOL]DU� FRPR� HVWHULOL]DQWH� \�R� GHVLQIHFWDQWH� JOXWDUDOGHKLGR�� GLy[LGR�GH� FORUR�� SHUy[LGR� GH�KLGUyJHQR� R� SURGXFWRV� D�EDVH� GH� iFLGR�
SDUD�DFpWLFR�
x 3DUD�ORV�LQVWUXPHQWRV�TXH�HV�QHFHVDULR�VX�HVWHULOL]DFLyQ��FUtWLFRV�\�VHPLFUtWLFRV��TXH�QR�VRQ�VHQVLEOHV�DO�FDORU�VH�GHEHQ�VHJXLU�FLHUWRV�
OLQHDPLHQWRV�LPSRUWDQWHV��(O�SURWRFROR�GH�HVWHULOL]DFLyQ�\�GHVLQIHFFLyQ�D�VHJXLU�GHVSXpV�GH�XWLOL]DU�LQVWUXPHQWRV�FUtWLFRV�\�VHPLFUtWLFRV�HV�
HO�VLJXLHQWH�
x 3ULPHUDPHQWH� HO� RGRQWyORJR� \�R� OD� SHUVRQD� HQFDUJDGD� GH� PDQLSXODU� HO� LQVWUXPHQWDO� GHEH� XWLOL]DU� JXDQWHV� GH� KXOH� R� OiWH[� JUXHVR
HVSHFLDOPHQWH�GLVHxDGR�SDUD�WUDEDMR�GH�OLPSLH]D�
x /RV�LQVWUXPHQWRV�GHEHQ�VHU�HQMXDJDGRV�HQ�DJXD�\�VH�FRORFDUiQ�HQ�XQD�VROXFLyQ�GHWHUJHQWH�FRQ�HQ]LPDV�GH�SUHODYDGR��SDUD�D\XGDU D�
UHPRYHU�GHO�LQVWUXPHQWDO�ORV�UHVWRV�GH�VDQJUH��WHMLGR�\�PDWHULDO�XWLOL]DGR�
x 3RVWHULRUPHQWH�VH�ODYDUi�FRQ�XQ�FHSLOOR�\�VROXFLyQ�GHWHUJHQWH�\�UHDOL]DU�XQ��ODYDGR�PHFiQLFR�
x (O� LQVWUXPHQWDO� VHUi�FRORFDGR�GHQWUR�GH�EROVDV�HVSHFLDOHV�SDUD�HVWHULOL]DFLyQ�HQ�&(\(��\� VH� VHOODUi�FRQ�FLQWD� WHVWLJR� UHJLVWUDQGR� OD�
IHFKD�\�KRUD�GH�HVWHULOL]DFLyQ��HVWR HV�FRQ�HO�REMHWR�GH�DOPDFHQDUOR�SRVWHULRUPHQWH�VLQ�SHOLJUR�GH�TXH�VH�FRQWDPLQH�HO�LQVWUXPHQWDO�HVWpULO�
x 8QD�YH]�FRQFOXLGR�HO�FLFOR�GH�HVWHULOL]DFLyQ�HO�LQVWUXPHQWDO�GHEH�VHU�JXDUGDGR�KDVWD�HO�PRPHQWR�GH�VX�XVR�
������/LPSLH]D�\�'HVLQIHFFLyQ�GHO�0RELOLDULR�\�6XSHUILFLHV�
x 'HVSXpV�GH�FDGD�WUDWDPLHQWR��DO�WHUPLQDU�ODV�ODERUHV�GH�XQ�GtD�WRGDV�ODV�VXSHUILFLHV�\�HO�PRELOLDULR�GHEHQ�GH�OLPSLDUVH�FRQ�GHWHUJHQWH�
\�FORUR�
������8VR�\�&XLGDGR�GH�ODV�3LH]DV�GH�0DQR��9iOYXODV�\�/tQHDV�GH�$JXD�\�$LUH�
x 6H�UHFRPLHQGD�XWLOL]DU�ODV�SLH]DV�GH�PDQR�HVWHULOL]DGDV��SRU�OR�TXH�HV�LPSRUWDQWH�WHQHU�YDULDV�HVWpULOHV�SDUD�HO�XVR�FRQ�FDGD�SDFLHQWH��
ODV�SLH]DV�GH�PDQR�GH�EDMD�YHORFLGDG�GH�LJXDO�PDQHUD�VH�UHFRPLHQGD�WHQHUODV�HVWHULOL]DGDV�R�DO�PHQRV�OD�SDUWH�TXH�HVWi�HQ�FRQWDFWR�GHQWUR�
GH� OD�ERFD�\�HO� UHVWR�GHEH�FXEULUVH�FRQ�XQ�DLVODQWH�� ORV�FRQWUiQJXORV�SDUD�SURILOD[LV� VH� UHFRPLHQGD�HVWHULOL]DUORV�HQ�FDVR�GH YROYHUVH�D�
XWLOL]DU�
x 3DUD�HVWHULOL]DU�ODV�SLH]DV�GH�PDQR�VH�UHFRPLHQGD�TXH�VH�VLJDQ�ORV�LQVWUXFWLYRV�GH�OLPSLH]D��OXEULFDFLyQ�\�HVWHULOL]DFLyQ�TXH�PDUFD�HO�
IDEULFDQWH�FRQ�HO�REMHWR�GH�REWHQHU�XQD�HVWHULOL]DFLyQ�SHUIHFWD�\�SURORQJDU�OD�YLGD�GHO�LQVWUXPHQWR��(Q�OD�DFWXDOLGDG�WRGDV�ODV�SLH]DV�GH�
PDQR�TXH�VH�IDEULFDQ�VRQ�HVWHULOL]DEOHV�
x /DV�SLH]DV�GH�PDQR�GH�DOWD�YHORFLGDG�VH�GHEHQ�GH�OXEULFDU�FRQ�DFHLWH�OXEULFDQWH��SRU�OR�PHQRV�XQD�YH]�D�OD�VHPDQD�
x /DV�YiOYXODV�GH�UHWUDFFLyQ�GH�DJXD�GHEHQ�VHU�HOLPLQDGDV�GHO�HTXLSR�GHQWDO��\D�TXH�HVWR�SXHGH�DVSLUDU�PDWHULDO�LQIHFFLRVR�GHQWUR�GH�OD�
SLH]D�GH�PDQR�\�ODV�OtQHDV�GH�DJXD��HVWDV�YiOYXODV�GHEHQ�VHU�UHPSOD]DGDV�SRU�YiOYXODV�GH�XQ�VROR�IOXMR��DO�LQLFLDU�WUDWDPLHQWR�FRQ�FDGD�
SDFLHQWH�VH�GHEH�DFFLRQDU�OD�SLH]D�GH�PDQR�\�GHMDUOD�FRUUHU�SRU�OR�PHQRV����VHJ��FRQ�HO�REMHWR�GH�OLPSLDU�ODV�OtQHDV�GH�DJXD� \�DLUH�\�HO�
H[FHGHQWH�GH�OXEULFDQWH�GH�OD�SLH]D�GH�PDQR��HV�UHFRPHQGDEOH�TXH�DO�LQLFLDU�HO�GtD�VH�DFFLRQH�OD�OtQHD�GH�DLUH�\�DJXD VLQ�FRQHFWDU�OD�SLH]D�
GH�PDQR�
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������0DQHMR�GH�%LRSVLDV�\�'LHQWHV�([WUDtGRV�
x /DV� PXHVWUDV� GH� WHMLGR� TXH� VH� REWLHQHQ� SDUD� ELRSVLDV� GHEHQ� PDQHMDUVH� FRQ� FDXWHOD� \� GHEHQ� GHSRVLWDUVH� HQ� XQ� IUDVFR� FRQ� IHQRO��
HYLWDQGR�FRQWDPLQDU�HO�IUDVFR�HQ�VX�SDUWH�H[WHUQD�FRQ�VDQJUH�R�VDOLYD��SRU�OR�TXH�VH�UHFRPLHQGD�HQYROYHU�HO�IUDVFR�FRQ�SOiVWLFR�GHVHFKDEOH�
\� OLPSLDUOR�FRQ�DOJ~Q�GHVLQIHFWDQWH��GHVLQIHFFLyQ�GH�DOWR�QLYHO��HO� IUDVFR�\� OD� WDSD�H� LQWURGXFLUOR�HQ�XQD�EROVD�GH�SOiVWLFR�FHUUDGD�SDUD�
HYLWDU� HVFXUULPLHQWRV�� \� OD� EROVD� GHEH� GH� HWLTXHWDUVH� FRPR� PDWHULDO� SRWHQFLDOPHQWH� LQIHFFLRVR� DQWHV� GH� PDQGDUOR� D� ODERUDWRULR GH�
SDWRORJtD�
x /RV�GLHQWHV�TXH�VH�XWLOL]DQ�SDUD�HVWXGLR�R�TXH�HO�SDFLHQWH�TXLHUH�JXDUGDU�GHEHQ�GH�ODYDUVH�SHUIHFWDPHQWH�FRQ�FHSLOOR�\�GHWHUJHQWH�SDUD�
HOLPLQDU�HO�WHMLGR�UHVLGXDO��OD�SHUVRQD�TXH�UHDOLFH�HVWH�WUDEDMR�GHEH�FRORFDUVH�ODV�EDUUHUDV�GH�SURWHFFLyQ�\D�PHQFLRQDGDV�\�FRORFDU�HO�GLHQWH�
HQ�VROXFLyQ�GH�KLSRFORULWR�GH�VRGLR��FORUR�EODQTXHDGRU�GLOXLGR������FRQ�DJXD���VL�HO�GLHQWH�VH�OH�YD�D�GDU�DO�SDFLHQWH�VH�OH�GHEH�H[SOLFDU�TXH�
HV�LPSRUWDQWH�OD�GHVLQIHFFLyQ�GH�OD�SLH]D�DQWHV�GH�VHU�PDQLSXODGD�SRU�RWUDV�SHUVRQDV��\D�TXH�SRU�OR�UHJXODU�ORV�GLHQWHV�H[WUDtGRV�VRQ�SRU�
FDXVD�GH DOJ~Q�SURFHVR�SDWROyJLFR�GHO�GLHQWH�
�������0DQHMR�$SURSLDGR�GH�ORV�'HVHFKRV�
x /RV�GHVHFKRV�TXH�VH�JHQHUDQ�HQ�XQ�FRQVXOWRULR�GHQWDO�GHEHQ�GH�VHU�FDWDORJDGRV�HQ�GRV�WLSRV��FRQWDPLQDGRV�\�QR�FRQWDPLQDGRV��/RV�
SULPHURV�VH�UHILHUHQ�D�ORV�JHQHUDGRV�SRU�ODV�SURSLDV�ODERUHV�GH�RILFLQD��SDSHOHV��SOXPDV��HQYDVHV��HQYROWXUDV��FDMDV��HWF���ORV�FXDOHV�GHEHQ�
FRORFDUVH�HQ�XQD�EROVD�SDUD�EDVXUD�QRUPDO�GH�FRORU�QHJUR�R� WUDQVSDUHQWH�\�ELHQ�FHUUDGR��/RV�VHJXQGRV� �FRQWDPLQDGRV�� VRQ� ORV�TXH�VH�
JHQHUDQ�SRU�ODV�ODERUHV�HQ�HO�RSHUDWRULR�\�TXH�HVWiQ�FRQWDPLQDGRV�FRQ�VDQJUH�\�VDOLYD�GHO�SDFLHQWH��FRQ�HVWRV�GHVHFKRV�HV�FRQ�ORV�TXH�VH�
WLHQHQ�TXH�WRPDU�PHGLGDV�GH�SUHFDXFLyQ�HQ�HO�PDQHMR�\�OD�IRUPD�GH�GHVHFKDUOD��\�pVWD�VH�FODVLILFD�D�VX�YH]�HQ�SXQ]R�FRUWDQWH�\�QR�SXQ]R�
FRUWDQWH�
x /RV GHVHFKRV� SXQ]RFRUWDQWHV� VRQ� ODV� DJXMDV�� KRMDV� GH� ELVWXUt�� VXWXUDV�� HWF�� \� GHEHQ� FRORFDUVH� HQ� FRQWHQHGRUHV� HVSHFLDOHV� UtJLGRV�
UHVLVWHQWHV�D�OD�SXQFLyQ��\�TXH�VHDQ�GH�FRORU�URMR�FRQ�OD�OH\HQGD�GH�PDWHULDO�SRWHQFLDOPHQWH�LQIHFFLRVR�\�SXQ]R�FRUWDQWH��6H�DFRQVHMD�TXH�
HVWRV�GHVHFKRV�VHDQ�HVWHULOL]DGRV�DQWHV�GH�PDQGDUVH�D�OD�EDVXUD�
x /RV�GHVHFKRV�QR�SXQ]RFRUWDQWHV�VRQ�ORV�JXDQWHV�GHVHFKDEOHV��H\HFWRUHV�TXLU~UJLFRV��EDEHURV��EDUUHUDV�GH�SOiVWLFR�\�SDSHO��UHVWRV�GH�
WHMLGR��GLHQWHV��JDVDV��DOJRGRQHV��HWF���pVWRV�GHEHQ�FRORFDUVH�HQ�EROVD�GH�SOiVWLFR�GH�FRORU�URMR��ELHQ�FHUUDGD�SDUD�HYLWDU�HVFXUULPLHQWRV�\�
FRQ�OD�OH\HQGD�GH�PDWHULDO�SRWHQFLDOPHQWH�LQIHFFLRVR�
x ,QVWUXFFLRQHV�HVSHFtILFDV�SDUD�UHFROHFWDU�\�GHVHFKDU�HO�PHUFXULR�WULGHVWLODGR�
x 4XLWDUVH�WRGDV�ODV�DOKDMDV�GH�ODV�PDQRV�\�PXxHFDV�SDUD�HYLWDU�TXH�HO�PHUFXULR�VH�FRPELQH�FRQ�RWURV�PHWDOHV�
x 8WLOL]DU�XQ�JRWHUR�R�MHULQJD�SDUD�DVSLUDU�R�UHFROHFWDU�ODV�JRWDV�GH�PHUFXULR�
x 7UDQVIHULU�FXLGDGRVDPHQWH�HO�PHUFXULR�D�XQ�UHFLSLHQWH�GH�SOiVWLFR�LUURPSLEOH��FRQ�WDSD�
x (YLWH�XVDU�UHFLSLHQWHV�GH�YLGULR��SRU�OD�UHDFFLyQ�TXtPLFD�TXH�SURGXFH�DO�FRPELQDUVH�FRQ�HO�PHUFXULR�
x &RORFDU�HO� UHFLSLHQWH�HQ�XQD�EROVD�KHUPpWLFD� WLSR�]LSORFN�\� URWXODU� OD�EROVD�FRQ� OD� IHFKD�HQ�TXH�HV�GHVHFKDGR�\� HQWUHJDGR�SDUD� VX�
GLVSRVLFLyQ�ILQDO�
x (QWUHJDU�OD�EROVD�URWXODGD��DO�WLWXODU�GH�OD�6XEGLUHFFLyQ�R�-HIDWXUD�GH�8QLGDG�'HSDUWDPHQWDO�$GPLQLVWUDWLYD�SDUD�VX�GHVHFKR�
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