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/D� HVWDQFLD� HQ� OD� UHVLGHQFLD� HVWDUi� VXSHGLWDGD� D� OD� DVLVWHQFLD� D� FODVH�� (Q� HO� FDVR� GH�
ILQDOL]DU�ODV�FODVHV�DQWHV�GH�ORV�SHULRGRV�YDFDFLRQDOHV��ORV�DOXPQRV�QR�SRGUiQ�SHUPDQHFHU�HQ�
OD�UHVLGHQFLD��SRU�OR�TXH�WHQGUiQ�TXH�LU�D�VXV�GRPLFLOLRV�KDELWXDOHV� /D�UHVLGHQFLD�SHUPDQHFHUi�
DELHUWD�HQ�ORV�SHULRGRV�OHFWLYRV�TXH�PDUFD�HO�FDOHQGDULR�HVFRODU VLHPSUH�TXH�KD\D�DOXPQRV�
6L�HQ�HO�LQVWLWXWR�SLHUGH�OD�HYDOXDFLyQ�FRQWLQXD��HQ�OD�UHVLGHQFLD�SHUGHUi�OD�EHFD��WDQWR�GH�
DORMDPLHQWR�FRPR�GH�PDQXWHQFLyQ�

��1250$6�'(�&219,9(1&,$�<�)81&,21$0,(172

���� 25*$1,=$&,Ï1 '(�(63$&,26

(Q� WRGD� OD� UHVLGHQFLD�VH�GHEH�HVWDU�FRQ�XQD�YHVWLPHQWD� DGHFXDGD D�XQ�FHQWUR�HGXFDWLYR� 1R�VH�

KDUi�XVR�GH�FKDQFODV��VDOYR�SDUD�OD�GXFKD��WDPSRFR�VH�SRGUiQ�XVDU�]DSDWLOODV�³WLSR�SHOXFKH´�SRU�HO�

SHOLJUR�TXH�FRQOOHYD�DO�VXELU�\�EDMDU�ODV�HVFDOHUDV��

/RV�FRPHGRUHV��VDODV�GH�HVWXGLR�\�ELEOLRWHFD��6H�DVLJQDUiQ�SXHVWRV�ILMRV GXUDQWH�WRGR�HO�FXUVR�

x 7UDV� ORV� ILQHV�GH�VHPDQD�R�SHULRGRV�YDFDFLRQDOHV�� VL�XQ�DOXPQR�QR�SXHGH�DFXGLU� D� VX�FHQWUR�

HGXFDWLYR� SRU� FDXVD� GH� (1)(50('$'�� GHEHUi� FRPXQLFDUOR� D� OD� UHVLGHQFLD�� OODPDQGR� SRU�

WHOpIRQR�DQWHV�GH� ODV�������SDUD� WHQHUOR�HQ�FXHQWD�GH�FDUD�D� OD�RUJDQL]DFLyQ�GH�FRPLGDV� 6L�HO�

DOXPQR�HPSH]DUD�D�HQFRQWUDUVH�PDO�D�OR�ODUJR�GH�OD�VHPDQD��VH�OODPDUi�D�ORV�SDGUHV�R�WXWRUHV�\�

HVWRV� GHEHUiQ� YHQLU� D� EXVFDUOR� HQ� XQ� SOD]R� Pi[LPR� GH� �� KRUDV GH� DFXHUGR� DO� GRFXPHQWR�

ILUPDGR�HQ�VX�PDWUtFXOD� 3DUD�OD�DFWXDFLyQ�HQ�ORV�FDVRV�GH�HQIHUPHGDG�VH�VHJXLUi HO�SURWRFROR�

GH�DFWXDFLyQ SDUD�HVWRV�FDVRV�

/DV�GXFKDV VH�XWLOL]DUiQ��R�ELHQ�PHGLDQWH�HO�VLVWHPD�GH�DVLJQDFLyQ�GH�XQD�GXFKD�SRU�SHUVRQD��R�

ELHQ� PHGLDQWH� HO� HVWDEOHFLPLHQWR� GH� WXUQRV HQ� HO� FDVR� GH� TXH� SRU� HO� Q~PHUR� GH DOXPQDGR�

GHELHUDQ�GH�FRPSDUWLUVH�
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���� 1250$6�'(�)81&,21$0,(172�*(1(5$/

x $FHSWDU� D� WRGRV� VLQ� GLVFULPLQDFLyQ DOJXQD� \� UHODFLRQDUVH� GH� IRUPD� DPDEOH� \� HGXFDGD�� 6H�

HYLWDUiQ�ORV�JULWRV��YRFDEXODULR�VRH]��SRUWD]RV��WRGR�DTXHOOR�TXH�SXHGD�IDOWDU�DO�UHVSHWR�TXH�ORV�

GHPiV�PHUHFHQ��6H�FRQVLGHUDUi� IDOWD�JUDYH GH�GLVFLSOLQD�� OD� IDOWD�GH�UHVSHWR�D�FXDOTXLHUD�GH�

ORV�SURIHVRUHV�X�RWUR�SHUVRQDO�GH�OD�5HVLGHQFLD�

x 5HVSHWDU�HO�KRUDULR HVWDEOHFLGR�

x /RV�PDWHULDOHV WDQWR�SHUVRQDOHV�\�FRPXQHV�VH�FXLGDUiQ�\�VH�GHMDUiQ�HQ�VXV�UHVSHFWLYRV�VLWLRV��

x /RV�DOXPQRV�TXH�FDXVHQ GDxRV�GH�IRUPD�LQWHQFLRQDGD�R�SRU�QHJOLJHQFLD�D�ODV�LQVWDODFLRQHV�GHO�

&HQWUR�� D� VX�PDWHULDO�� TXHGDQ� REOLJDGRV� D� UHSDUDU� HO� GDxR TXH FDXVHQ� R�KDFHUVH� FDUJR� GHO�

FRVWH�HFRQyPLFR�GH�VX�UHSDUDFLyQ�

x /RV�DOXPQRV�QR�GHEHUiQ�HQWUDU�D�OD�VDOD�GH�SURIHVRUHV�D�QR�VHU EDMR�OD�LQGLFDFLyQ�GHO�SURIHVRU��

5HVSHWDUiQ�VX�HVSDFLR�\�SURSLHGDGHV�

x 1R�FRJHUiQ ODV�FRVDV�GH�ORV�GHPiV�FRPSDxHURV�VLQ�VX�SHUPLVR�

x 0DQWHQGUiQ OLPSLD�OD�UHVLGHQFLD�

x /RV� DOXPQRV \� DOXPQDV� SRGUiQ� VDOLU� GH� OD� 5HVLGHQFLD� HQ� HO� WLHPSR� VHxDODGR� HQ� HO� KRUDULR��

VLHPSUH�FRQ�OD�DXWRUL]DFLyQ�HVFULWD�GH�VXV�SDGUHV�R�WXWRUHV�

x 'HYROYHU�ILUPDGDV�\�HQ�VX�SOD]R�ODV�FRPXQLFDFLRQHV�TXH�VH�HQWUHJDQ�

x 4XHGD� WRWDOPHQWH�SURKLELGR� IXPDU�YDSHDU HQ� WRGR� HO� UHFLQWR GH� OD� 5HVLGHQFLD�� LQFOXLGR� HO�

SDWLR�VHJ~Q�OD�QRUPDWLYD�YLJHQWH�

x 1R�VH�SXHGH�FRQVXPLU�EHELGDV�DOFRKyOLFDV��QL�GURJDV��QL VH�SXHGHQ�WHQHU�HVWDV�VXVWDQFLDV�

HQ OD�5HVLGHQFLD� QL�DFXGLU�HQ�HVWDGR�GH�HPEULDJXH]�R�FRQ�VtQWRPDV�GH�KDEHUODV FRQVXPLGR�

x 5HVSHWDU�ODV�]RQDV�GH�GHVFDQVR��RFLR��FRPLGD�\�HVWXGLR�

x &RPR�QRUPD�JHQHUDO��QR� VH� SHUPLWH� WUDHU� R� JXDUGDU� FRPLGD� QL EHELGD HQ�HO� LQWHULRU� GH� OD�

5HVLGHQFLD��VDOYR�FDVRV�H[FHSFLRQDOHV��SUHYLD�DXWRUL]DFLyQ�

x (V�LPSUHVFLQGLEOH�HVWDU DVHDGRV�\�FRQ�URSD�OLPSLD�\�DGHFXDGD SDUD�XQD�LQVWLWXFLyQ�HGXFDWLYD�

/D�GXFKD�GLDULD HV�REOLJDWRULD�

x (Q�OD�UHVLGHQFLD�QL�VH�JULWD��QL�VH�FRUUH�

x (VWi�SURKLELGR�HO�XVR�GH�YHODV��LQFLHQVR��QDYDMDV�R�FXDOTXLHU�RWUD�FRVD�TXH�VXSRQJD�DOJ~Q�

SHOLJUR DO� DOXPQR� R� SDUD� ORV� GHPiV��/RV�DOXPQRV�TXH�SRU� VXV�HVWXGLRV� UHTXLHUDQ�GH�~WLOHV�

SHOLJURVRV� FRPR� FXFKLOORV�� PD]DV�� PDUWLOORV«� QR� SRGUiQ� KDFHU� XVR� GH� HOORV GHQWUR� GH� OD�

UHVLGHQFLD�

x (O� DOXPQR� WLHQH� OD� REOLJDFLyQ� GH� DFXGLU� SXQWXDOPHQWH� D� WRGDV� ODV� FODVHV \� UHJUHVDU�

SXQWXDOPHQWH�D�OD�UHVLGHQFLD SDUD�ORV�KRUDULRV�GH�FRPLGD�\�FHQD�

x &XDQGR� XQ� DOXPQR VHD� H[SXOVDGR GHO� LQVWLWXWR�� GXUDQWH� HO� WLHPSR� GH� H[SXOVLyQ� QR� SRGUi�

SHUPDQHFHU� HQ� OD�5HVLGHQFLD� 6L� HV� H[SXOVDGR� GH� OD�5HVLGHQFLD� WLHQH� OD� REOLJDFLyQ� GH� VHJXLU�

DFXGLHQGR�D�FODVH�
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x &XDQGR�HVWpQ�HQIHUPRV SHUPDQHFHUiQ HQ�OD�UHVLGHQFLD�KDVWD�TXH�OOHJXH�OD�IDPLOLD�D�UHFRJHUORV

�DQWHV�GH�WUHV�KRUDV���

x 7DPSRFR�SXHGHQ�SHUPDQHFHU�HQ� OD� UHVLGHQFLD� FXDQGR� IDOWHQ�SURIHVRUHV HQ�HO� LQVWLWXWR�� GHEHQ�

HVWDU�HQ�ORV�HVSDFLRV�KDELOLWDGRV�HQ�VX�SURSLR�LQVWLWXWR�SDUD�HVWRV�FDVRV��VDOYR�SHWLFLyQ�H[SUHVD�

SRU�DOJ~Q PRWLYR�MXVWLILFDGR�

x $�SDUWLU�GH�ODV�������K HV�VLOHQFLR�\�QR�VH�VDOH�GH�OD�KDELWDFLyQ VDOYR�FDVR�GH�IXHU]D�PD\RU��/RV�

PyYLOHV�HVWDUiQ�HQ�VLOHQFLR�\�ORV�SRUWiWLOHV�DSDJDGRV�

���� 1250$6�'(�&203257$0,(172�325�(63$&,26�

1250$6�(1�(/��(678',2

x (V�XQD�DFWLYLGDG�TXH�H[LJH�VLOHQFLR��FRQFHQWUDFLyQ��\�WUDEDMR�LQGLYLGXDO�

x 6H�KDUi�HQ�ODV�]RQDV�GHGLFDGDV DO�HVWXGLR� &XDOTXLHU�FDPELR�GH�OXJDU�KDELWXDO�GH�HVWXGLR��GHEH�

VHU�DXWRUL]DGD�SRU�HO�HTXLSR�HGXFDWLYR�GH�OD�UHVLGHQFLD�

x 6H�SXHGH�GHFLGLU�TXH�XQ�UHVLGHQWH�KDJD�HO�HVWXGLR�HQ�RWUR�OXJDU�SRU�PRWLYRV�MXVWLILFDGRV�R�ELHQ�

SRU�LQFXPSOLPLHQWR�GH�QRUPD

x /RV� DOXPQRV� VROR� SRGUiQ� KDFHU� XVR� GH� ORV� EDxRV� DQWHV� R� GHVSXpV� GHO� HVWXGLR�� VDOYR FDXVD�

PD\RU�

x (O�KRUDULR�GH�HVWXGLR�VH�HPSLH]D�\�VH� WHUPLQD�FRQ�SXQWXDOLGDG��6L�QR�VH�FXPSOH�HO� WLHPSR�GH�

HVWXGLR�VH�UHGXFLUi�GHO� WLHPSR�OLEUH�\�GH�RFLR�GHO�DOXPQDGR��(Q�HVWH�FDVR�HO�WLHPSR�SHUGLGR�VH�

PXOWLSOLFDUi�SRU�GRV��KDFLHQGR�GLFKR�WLHPSR�GH�HVWXGLR�HQ�KRUDULR�GH�WLHPSR�OLEUH�

x 'XUDQWH�HVWH�WLHPSR�ORV�PyYLOHV HVWDUiQ�DSDJDGRV��1R�VH�XVDUiQ�QL�FRPR�FDOFXODGRUD��QL�SDUD�

HVFXFKDU� P~VLFD� 6L� VH� UHTXLHUH� GHO� PyYLO� SDUD� E~VTXHGD� GH� LQIRUPDFLyQ�� VH� GHEH� SHGLU�

FRQVHQWLPLHQWR�SUHYLR�DO�SURIHVRU�D�GH�JXDUGLD�

x (O� DOXPQR� GHEHUi� DSURYHFKDU� HO� WLHPSR� GH� HVWXGLR�� HYLWDQGR� UHDOL]DU� FXDOTXLHU� RWUD� DFWLYLGDG�

�GRUPLU��KDEODU«��

x (O�PDWHULDO�TXH�FDGD�DOXPQR�QHFHVLWH�OR�SUHSDUDUi�DQWHV�GH�EDMDU DO�HVWXGLR��JRPD��URWXODGRUHV��

OLEURV��UHJODV«���

x 1R�VH�SXHGH�FRPHU�GXUDQWH�HO�HVWXGLR��/RV�DOXPQRV SRGUiQ�WHQHU�XQD�ERWHOOD�GH�DJXD�GXUDQWH�HO�

PLVPR�

x /RV�KRUDULRV�H[WUDRUGLQDULRV�GH�HVWXGLR �SRU�OD�QRFKH���HVWDUiQ�VXSHGLWDGRV�D TXH�HO�DOXPQR�

KD\D�DSURYHFKDGR�VXV�WLHPSRV�OLEUHV�SDUD�HVWXGLDU�\�DO�SHUPLVR�GHO�SURIHVRU�GH�UHVLGHQFLD�

1250$6�(1�(/�&20('25

x 6LHPSUH�VH�FRPXQLFDUi�OD�IDOWD�GH�DVLVWHQFLD�D�FRPLGD�R�FHQD�FRQ�DQWHODFLyQ�\�FDXVD�MXVWLILFDGD��

'H� QR� KDFHUOR� VH� FREUDUi� FRPR VDQFLyQ� �¼� TXH� HV� HO� FRVWH TXH� VH� HVWLSXOD GH� FDGD� FRPLGD

�DPSDUiQGRQRV�HQ�OD�QXHYD�/H\�FRQWUD�HO�GHVSHUGLFLR�GH�FRPLGD�
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x $�OD�HQWUDGD�GHO�FRPHGRU �FRPLGD�\�FHQD��VHUi�REOLJDWRULR�ODYDUVH�ODV�PDQRV�

x /D�FRPLGD�FHQD HV�REOLJDWRULD��6H�FRPHUi�XQD�UDFLyQ�GH�WRGRV�ORV�SODWRV� 1R�WLUDU�FRPLGD�

x /RV�KRUDULRV VH�FXPSOHQ�FRQ�SXQWXDOLGDG�\�OD�SHUPDQHQFLD�HQ�HO�FRPHGRU�GXUDQWH�ORV�WLHPSRV

GHO�GHVD\XQR��FRPLGD \ FHQD�VRQ�REOLJDWRULRV��

x &DGD�DOXPQR�WHQGUi�XQ�VLWLR�DVLJQDGR HQ�HO�FRPHGRU�SDUD�WRGR�HO�FXUVR��6ROR�OR�SRGUi FDPELDU�

FRQ�OD�DXWRUL]DFLyQ�R�LQGLFDFLyQ�GHO�HTXLSR�HGXFDWLYR�

x 1R�VH�HQWUDUi�FRQ�JRUUDV� JRUURV��FDVFRV�HQ�ODV�RUHMDV��HWF�

x 1R�VH ODQ]DUiQ�~WLOHV�GH�FRPHGRU��QL�VH�DUURMDUi�FRPLGD��DJXD��SDQ«

x 1R�VH�HQWUDUi�HQ�OD�FRFLQD EDMR�QLQJ~Q�FRQFHSWR��6H�SHGLUi�D�ORV�PRQLWRUHV�R SURIHVRUHV�

x 1R� VH� LQWURGXFLUiQ� FRPLGDV� QL� EHELGDV� GH� IXHUD�� VDOYR� DXWRUL]DFLyQ� H[SUHVD� 7DPSRFR� VH�

SRGUi�VDFDU�FRPLGD�GHO�FRPHGRU�

x 6H�VDOGUi�RUGHQDGDPHQWH�GHO�FRPHGRU \�VH�GHMDUiQ�ODV�VLOODV�DUULPDGDV�D�OD�PHVD��

x /D�FRPLGD GHO�YLHUQHV�HV�RSFLRQDO \ VH�DYLVDUi�SUHYLDPHQWH� ORV� MXHYHV� 6L�VH�KDFH�XVR�GH�

HVWD�FRPLGD�VH�GHEH�WHQHU�HQ�FXHQWD�TXH�HV�REOLJDWRULR�FRPHU�

x 8WLOL]DU�HO�FRPHGRU�FRQ�RUGHQ�\�OLPSLH]D�

x &RPHU�FRQ�FRUUHFFLyQ��

x 3DUD� OD�PHULHQGD�� KDEUi XQ� ERFDGLOOR�IUXWD D� PHGLD PDxDQD� SDUD� ORV� TXH� HVWXGLDQ� HQ� WXUQR�

YHVSHUWLQR�\�D�PHGLD�WDUGH�SDUD�ORV�TXH�HVWXGLDQ�GH�PDxDQD� 1R�HV�REOLJDWRULR FRJHUOR��SHUR�VL�

VH�KDFH�KD\�TXH�FRPHUOR��1R�WLUHV�OD�FRPLGD��

1250$6�(1�/26�%$f26

x /DV�GXFKDV�VRQ�REOLJDWRULDV�

x (O�KHFKR�GH�GXFKDUVH�GHVSXpV�GHO�GHSRUWH�QR�H[LPH�DO�DOXPQDGR�GH�GXFKDUVH�SRU� OD�QRFKH�VL�

DVt�VH�OR�LQGLFDVH�XQ�SURIHVRU�R�PRQLWRU�

x /RV�DOXPQRV�KDUiQ�XQ�XVR�FRUUHFWR�\�DGHFXDGR�GH�ODV�GXFKDV��FLVWHUQDV��\�VHUiQ�UHVSRQVDEOHV�

GHO�XVR�JHQHUDO�GH�ODV�LQVWDODFLRQHV� �GXFKDV�\�EDxRV�DVLJQDGRV�

x 1R� GHMDU� ORV ~WLOHV� GH� DVHR HQ� HO� EDxR��0ROHVWDQ�DO� UHVWR�GH� ORV FRPSDxHURV� \�DO� SHUVRQDO�

HQFDUJDGR�GH�OLPSLH]D��

x 1R�GHMDU�WRDOODV�HQ�HO�EDxR�

1250$6�'(/�$8/$�'(�,1)250È7,&$

x 6H�WHQGUi�XQ�FRPSRUWDPLHQWR FRUUHFWR��HGXFDGR�\�UHVSHWDQGR�ORV�GHUHFKRV�GH�ORV�GHPiV��1R�VH�

PHWHUi�QL�FRPLGD�QL�EHELGD�HQ�OD�VDOD�GH�RUGHQDGRUHV�

x 'XUDQWH�HO�WLHPSR�OLEUH�GH������K�D������K�WHQGUiQ�SULRULGDG�ORV�DOXPQRV�TXH�QR�SXHGDQ�VDOLU�GH�

OD�5HVLGHQFLD�

x (Q�OD�5HVLGHQFLD�KD\�KDELOLWDGD�ZL�IL�SDUD�XWLOL]DU�ORV�RUGHQDGRUHV�\�HTXLSRV�SRUWiWLOHV�SHUVRQDOHV�
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HQ�KRUDULR�GH�WLHPSR�OLEUH��&DGD�DOXPQR�VHUi�UHVSRQVDEOH GHO�FXLGDGR�GH�VXV�GLVSRVLWLYRV�

x 1R� VH� SRQGUi� P~VLFD� D� WUDYpV� GH� ORV� DOWDYRFHV� FXDQGR� KD\D� FRPSDxHURV� HVWXGLDQGR�� VL� VH�

TXLHUH�HVFXFKDU�P~VLFD�HQ�HVWH�VXSXHVWR��VH�XWLOL]DUiQ�FDVFRV� 6L VH�KDFH�XVR�GH�OD�P~VLFD�HQ�

RWURV�PRPHQWRV��SUHYLR�SHUPLVR�D�ORV�UHVSRQVDEOHV�HQ�HVH�PRPHQWR��FRPR�HO�WLHPSR�OLEUH�R�HQ�

GXFKDV��pVWD�GHEHUi�GH�VHU�HQ�XQ�YROXPHQ�DGHFXDGR�\�TXH�QR�PROHVWH�DO�UHVWR

x $O�WHUPLQDU�GH�XVDU�ORV�RUGHQDGRUHV�GHEHUiQ�TXHGDU�FRUUHFWDPHQWH�DSDJDGRV�

1250$6�(1�(/�'250,725,2

x 6H�KDUi�XVR�GHO�GRUPLWRULR�HQ ORV�WLHPSRV�VHxDODGRV��/RV�DOXPQRV�VRQ�ORV UHVSRQVDEOHV�GH�ORV�

PDWHULDOHV�\�GH�ODV�LQFLGHQFLDV�TXH�RFXUUDQ�HQ�VX�KDELWDFLyQ�

x &XDQGR�VH�EDMD�D�GHVD\XQDU� KDQ�GH�GHMDU OD�FDPD� KHFKD�� OD�KDELWDFLyQ�YHQWLODGD \�QR�GHEH�

KDEHU� QLQJ~Q� REMHWR� SHUVRQDO� HQ� HO� VXHOR QL� HQ� OD� PHVD� SDUD� IDFLOLWDU� OD� OLPSLH]D� GH� OD�

KDELWDFLyQ�

x 6H�GHEHUiQ�FHUFLRUDU�GH�TXH�ORV�FROFKRQHV WLHQHQ�SXHVWR�\D OD�IXQGD�� ORV�DOXPQRV�DV�SRQGUiQ

HO�SURWHFWRU \�VREUH�HOORV�VH�SRQGUi�OD�ViEDQD�EDMHUD��HQFLPHUD��DOPRKDGyQ��PDQWD�\�HGUHGyQ��

(O�TXH�OD�FDPD�QR�HVWp�FRUUHFWDPHQWH�KHFKD�FRQOOHYDUi�VDQFLyQ�

x 6L�SRU�OD�QRFKH�DOJ~Q�DOXPQR�R�DOXPQD�VH�SRQH�HQIHUPR�GHEH�GH�SRQHUOR�HQ�FRQRFLPLHQWR�GHO�

SURIHVRU�GH�JXDUGLD�R�GHO�PRQLWRU QRFWXUQR��SDUD�TXH�HVWRV�OODPHQ�D�VXV�SDGUHV�R�WXWRUHV��

x (V�FRQYHQLHQWH�WUDHU XQ FDQGDGR GH�FDVD�SDUD�HO DUPDULR��D�VHU�SRVLEOH�GH�QXPHUDFLyQ�HQ�OXJDU�

GH�VHU�GH�OODYH��$Vt�ODV FRVDV� HVWDUiQ�PiV�VHJXUDV��1R GHMDU GLQHUR�QL�REMHWRV�GH�YDORU�IXHUD�GHO�

DUPDULR� FDQGDGR� /D� KDELWDFLyQ� WLHQH� OODYH�� OD� FXDO� WHQGUiQ� ORV� DOXPQRV TXH� WHQHU�

REOLJDWRULDPHQWH��SUHYLD�ILDQ]D�GH���¼�TXH�UHHPEROVDPRV�DO�GHYROYHUQRV�OD�OODYH�

x 6L� VH� XWLOL]DQ SODQFKDV�� VHFDGRU� GH� SHOR� R� FXDOTXLHU� RWUR� DSDUDWR� HOpFWULFR�� KD\� TXH�

GHVHQFKXIDUORV 6,(035(� FXDQGR� VH� WHUPLQH GH� XVDU�� 1XQFD� GHEHQ GHMDUVH HQFLPD� GH OD�

FDPD�

x /RV�FDOHQWDGRUHV HVWiQ�SURKLELGRV�HQ�HO�5HJODPHQWR�GH�5pJLPHQ ,QWHUQR�GHO�,QVWLWXWR��6L�DOJXQD�

YH]�VH�SHUPLWH��VHUi�GH�PDQHUD�H[WUDRUGLQDULD��\�VHUi�GH�DLUH��QXQFD�GH�UHVLVWHQFLD�

x 7RDOODV� \� ViEDQDV��/DV� WRDOODV VH�FDPELDQ�FDGD�VHPDQD�\� ODV�ViEDQDV FDGD����GtDV� 6HJ~Q�

FRUUHVSRQGDQ��GHEHQ�EDMDU�HO�YLHUQHV�R�~OWLPR�GtD�GH�OD�VHPDQD��6L�QR�VH EDMDQ� QR�VH�HQWUHJDUi�

XQ�QXHYR�MXHJR�HO�OXQHV R�SULPHU�GtD�GH�VHPDQD�

x $�ODV�������GHEH�KDEHU�VLOHQFLR�\�HVWDU�ODV�OXFHV�GH�ORV�GRUPLWRULRV�DSDJDGDV�

x &DGD� DOXPQR SHUPDQHFH� HQ� VX� GRUPLWRULR� GXUDQWH� WRGD� OD� QRFKH�� HVWi� SURKLELGR� HQWUDU� \�

SHUPDQHFHU�HQ�KDELWDFLRQHV�DMHQDV��SXGLHQGR�VHU�FDXVD�GH�H[SXOVLyQ GLUHFWD�

(O� LQFXPSOLPLHQWR� GH� HVWDV� QRUPDV� SXHGH� FRQOOHYDU� FDVWLJRV� \�R� VDQFLRQHV� HFRQyPLFDV TXH�

VHUiQ�SDJDGDV�R�GHVFRQWDGDV�GH� OD� ILDQ]D�HQWUHJDGD�D�SULQFLSLR�GHO�FXUVR� 'HSHQGLHQGR�GH� OD�
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JUDYHGDG�GH�OD�IDOWD�SXHGH�FRQOOHYDU�H[SXOVLyQ�GH�OD�UHVLGHQFLD�SRU�XQRV�GtDV�R�ELHQ�H[SXOVLyQ�

GHILQLWLYD��OR�TXH�SURYRFDUtD�OD�SHUGLGD�GH�OD�EHFD��9HU�DSDUWDGR�GH�)$/7$6�<�6$1&,21(6� (Q�

HO�FDVR�GH�TXH�ORV�SDGUHV�QR�SXHGDQ�YHQLU�D�ILUPDU�OD�H[SXOVLyQ�HQ�HO�PLVPR�GtD��VH�IDFLOLWDUi�HO�

GRFXPHQWR�YtD�ZKDWVDSS�R�ELHQ�SRU�HPDLO��FRQWHVWDQGR�D�GLFKR�HQYtR��(Q�HVWH�FDVR HO�DOXPQR�VH�

LUi�SDUD FDVD GH�OD�PLVPD�IRUPD�HQ�OD�TXH�OR�KDFH ORV�YLHUQHV�

��6$/,'$6

x /D� VDOLGD� GH� OD� 5HVLGHQFLD� VHUi� H[FOXVLYDPHQWH� FRQ� HO� SHUPLVR� IDPLOLDU�� 1R� REVWDQWH�� OD�

UHVLGHQFLD� SHUPLWLUi� HVWDV� VDOLGDV� VLHPSUH� \� FXDQGR� QR� LQIOX\D� HQ� VX� UHQGLPLHQWR� HVFRODU� \�

FXPSOD�ODV�QRUPDV�HVWDEOHFLGDV�

x 6H� SUHYHUi� FRQ� VXILFLHQWH� DQWHODFLyQ� OD� VROLFLWXG� GH�SHUPLVR� GH� VDOLGD�� �IXHUD� GHO� KRUDULR� GH�

WLHPSR�OLEUH���3DUD�HOOR�GHEHUiQ�HQWUHJDU ILUPDGRV�SRU�HO�SDGUH�PDGUH�WXWRU R�HO�SURSLR�DOXPQR�VL�

HV�PD\RU�GH�HGDG��SDUD�GHMDUOR�HQWUHJDGR�D�SULQFLSLR�GH�VHPDQD��(VWD�VROLFLWXG�GH�SHUPLVR�VH�

HQWUHJDUi�D� OD MHID�GH� UHVLGHQFLD�R� VL� QR�HVWi�� DO HTXLSR�HGXFDWLYR�� TXH� OR�KDUi� OOHJDU�SDUD� VX�

FRQFHVLyQ� R� GHQHJDFLyQ�� 12� 6(� &21&('(5$1� 3(50,626� (1� (/� 0,602� 'Ë$�� 6$/92�

&$626�'(�)8(5=$�0$<25�

x /D� QR� DVLVWHQFLD� D� OD� FRPLGD� R� OD� FHQD� VLQ� SUHYLR� DYLVR�� R� ELHQ� KDFLpQGROR HQ� HO�PLVPR� GtD��

FRQOOHYDUi� OD� VDQFLyQ�GH��¼�FRPR�SUHFLR�GH� OD� FRPLGD�� \D�TXH�pVWD� \D�HVWDUi�SUHSDUDGD�\ VH�

WHQGUi�TXH�WLUDU�D�OD�EDVXUD �6DOYR TXH�KD\D FDXVD�GH�IXHU]D�PD\RU�

x 1R�VH�FRQFHGHUiQ�SHUPLVRV�SRU� WHOpIRQR��QL�GH�QLQJXQD�RWUD�PDQHUD�TXH�QR�VHD�SRU�HVFULWR \�

ILUPDGR� SRU� SDGUHV�� WXWRUHV� R� IDPLOLDUHV� DXWRUL]DGRV� HQ� OD� KRMD� GH� SHUPLVRV� �6H� YHULILFDUi

WHOHIyQLFDPHQWH�

x /DV� YLVLWDV� VROR� VH� SHUPLWLUiQ� H[FHSFLRQDOPHQWH�� SUHYLR� SHUPLVR� GHO� SURIHVRU�� SRU� HO� WLHPSR�

LPSUHVFLQGLEOH�\�HQ�OD�VDOD�GH�YLVLWDV�

(O�KRUDULR�GH�VDOLGD�VHUi�

7RGR�HO�DxR
���(62

6ROR�SRGUiQ�VDOLU�DFRPSDxDGRV�
GH�ORV�SDGUHV�R�SHUVRQD�
SUHYLDPHQWH�DXWRUL]DGD

�������\����GH�(62��%$&+��

&&))��)3%

%$&+�\�&&))

$OXPQRV�HQ�OD�PDxDQD� 'HVGH�HO�

KRUDULR�GH�PHULHQGD D �����

$OXPQRV�HQ�OD�WDUGH��'HVGH�HO�

KRUDULR�GH�PHULHQGD D ����� +

x /RV�DOXPQRV�PD\RUHV�GH�HGDG�SRGUiQ�ILUPDU�HOORV�PLVPRV�OD�VDOLGD�HQ HO����SHULRGR�GH�HVWXGLR��

HO�UHVWR�GHEHUi�WHQHU�DXWRUL]DFLyQ�GH�ORV�SDGUHV�WXWRUHV� (Q�WRGR�FDVR�VH�VHJXLUi�SURWRFROR�GH�

DFWXDFLyQ SDUD�HVWRV�FDVRV�
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5(7,5$'$�'(/�3(50,62�'(�6$/,'$�

3DUD�DTXHOORV�DOXPQRV�TXH�KD\DQ�VXVSHQGLGR�GH�DFXHUGR�FRQ�OD�VLJXLHQWH�WDEOD��KDVWD�SUHVHQWDU�

QRWDV�GH�UHFXSHUDFLyQ�R�PHMRUHQ�HQ�OD�VLJXLHQWH�HYDOXDFLyQ�

3DUD� ORV� DOXPQRV� GH�%DFKLOOHUDWR� \� )3�GH�*UDGR�6XSHULRU�� VH� YDORUDUi� FRQ�HO� DOXPQR�D� VX�
SUHIHUHQFLD�D�TXHGDUVH�D�KDFHU�XQ����HVWXGLR�GH�������D�������SDUD�SRGHU�WHQHU�SHUPLVR�GH�
VDOLGD HQ�KRUDULR�KDELWXDO�
(O� UHVWR� GH� DOXPQDGR� SRGUi� VROLFLWDU UHDOL]DU� HO� ��� HVWXGLR�� VL� WLHQH� TXH� UHDOL]DU� VDOLGD�
MXVWLILFDGD ILUPDGD�SRU�ORV�SDGUHV�

1��$6,*�2�0Ï'
�LQFOX\HQGR�ODV�SHQGLHQWHV�GH�

FXUVRV�DQWHULRUHV�

3RGUiQ�VDOLU�VL�

0$;��1��6863�
6,�(6�,1)(5,25�$���K�(1�+25$5,2�

6(0$1$/

� 0i[����VXVS 2�VLHPSUH�TXH�OD�VXPD�GH�KRUDV�
VHPDQDOHV�GH�HVDV�DVLJQDWXUDV�R�
PyGXORV�VHD�LQIHULRU�D����KRUDV�R�
SHULRGRV�GH�FODVH�D�OD�VHPDQD�

������R�� 0i[����VXVS
�����R�� 0i[��� VXVS
���R��� 0i[����VXVS

(Q�FDVR�GH�GXGD��VH�UHDOL]DUi�FRQVXOWD�FRQ�HO�HTXLSR�HGXFDWLYR�

3DUD�ORV�$OXPQRV�GH����GH�(62

x 1R�VDOGUiQ�VRORV�GH�OD�5HVLGHQFLD�HQ�VX�WLHPSR�OLEUH�

x 3DUD� VDOLU� HQ�HVWH�KRUDULR�� ORV� DOXPQRV�GHEHUiQ� LU DFRPSDxDGRV�GH�SDGUHV� R� DOJXQD�SHUVRQD�

DXWRUL]DGD��SUHYLD�ILUPD�GHO�SHUPLVR�FRUUHVSRQGLHQWH�

x /D�IDPLOLD�SURSRUFLRQDUi�D�OD�UHVLGHQFLD�XQD�UHODFLyQ�GH�SHUVRQDV�R�IDPLOLDUHV DXWRUL]DGRV��FRQ�

'1,��TXH�VHUiQ�ORV�~QLFRV�D ORV�TXH�VH�OHV�SHUPLWLUi�VDFDU�DO�DOXPQR�GH�OD�5HVLGHQFLD�

��)$/7$6�<�6$1&,21(6

���� 7,326�'(�)$/7$6�<�6$1&,21(6�

/DV� IDOWDV�HQ�QXHVWUR�SODQ�GH�FRQYLYHQFLD�VH�GLYLGHQ�HQ��� WLSRV��HQ� IXQFLyQ�GH OD�JUDYHGDG�GH� OD�

IDOWD�FRPHWLGD�

$� &RQGXFWDV�FRQWUDULDV�D�ODV�QRUPDV�SDUD�OD�FRQYLYHQFLD��TXH�LQFOXLUiQ�ODV�IDOWDV�OHYHV�

%� &RQGXFWDV�JUDYHPHQWH�SHUMXGLFLDOHV�SDUD�OD�FRQYLYHQFLD�GHO�FHQWUR�GRQGH�HVWDUtDQ�ODV�IDOWDV�

PiV�JUDYHV�

������ &21'8&7$6�&2175$5,$6�$ /$6�1250$6�'(�&219,9(1&,$�(1�(/�&(1752�

x )DOWD�GH�SXQWXDOLGDG��OOHJDU�WDUGH�DO�FRPHGRU��DO�HVWXGLR��DO�GRUPLWRULR�

x &RPSRUWDPLHQWR LQDGHFXDGR�HQ�HO�FRPHGRU�

� 7LUDU�DJXD�R�FRPLGD�

� *ULWDU�UHLWHUDGDPHQWH�
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� *ROSHDU�HO�PHQDMH�

� *XDUGDU�R�WLUDU�D�OD�EDVXUD�FRPLGD�

� 6DFDU�FRPLGD GHO�FRPHGRU�

� &DPELDUVH�GH�PHVD�VLQ�SHUPLVR�

� 4XLWDU R�WLUDU OD�FRPLGD�D�RWUR�UHVLGHQWH�

x ,QFXPSOLPLHQWR�HQ�HO�GHEHU�GHO�HVWXGLR�\�GLILFXOWDU�OD�DFWXDFLyQ�GHO�SURIHVRUDGR�R�SHUWXUEDQGR�HO�

HVWXGLR�GH�ORV�FRPSDxHURV�

x )DOWDV� OHYHV� GH� UHVSHWR�� LQFRUUHFFLyQ� \� GHVFRQVLGHUDFLyQ� KDFLD� FXDOTXLHU� PLHPEUR� GH� OD�

5HVLGHQFLD�

x 7HQHU� FRPLGD� VLQ� SUHFLQWDU� HQ� OD� KDELWDFLyQ�� DVt� FRPR� OOHYDU FRPLGD� D� ODV� VDODV� GH� HVWXGLR��

RUGHQDGRUHV�

x 'HMDU�HQFKXIDGRV DSDUDWRV�HOpFWULFRV HQ�OD�KDELWDFLyQ�R�HQ�HO�EDxR VLQ�VXSHUYLVLyQ�

x 7HQHU�OD�KDELWDFLyQ VXFLD��GHVRUGHQDGD�R�FRQ�OD�FDPD�VLQ�KDFHU

x 8WLOL]DFLyQ�LQDGHFXDGD�GH�ORV�DSDUDWRV�HOHFWUyQLFRV�

� 5HSURGXFFLyQ�GH�P~VLFD�HQ�FXDOTXLHU�OXJDU�GHO�FHQWUR�

� 8VR�GH�RUGHQDGRUHV�GH�IRUPD�LQFRUUHFWD��DVt�FRPR�HO�XVR�LQDGHFXDGR�GH�SURJUDPDV�

� 8WLOL]DFLyQ�GH�WHOpIRQRV PyYLOHV�HQ�KRUDULRV�\�OXJDUHV�GLVWLQWRV�D ORV�SHUPLWLGRV�

� 8WLOL]DFLyQ�GH�WHOpIRQRV�PyYLOHV�SDUD�KDFHU�IRWRJUDItDV��YLGHRV R�SDUD�HVFXFKDU�P~VLFD�VLQ�

DXULFXODUHV�

x 'HWHULRUR� OHYH� GH� ODV� GHSHQGHQFLDV� GHO� FHQWUR�� GH� VX�PDWHULDO� R� GH� ODV� SHUWHQHQFLDV� GH� RWURV�

DOXPQRV��UHDOL]DGR�GH�IRUPD�QHJOLJHQWH�R�LQWHQFLRQDGD�

x ,QFRUUHFFLyQ�HQ�OD�SUHVHQFLD��PRWLYDGD�SRU�OD�IDOWD�GH�DVHR�SHUVRQDO�R�HQ�OD�LQGXPHQWDULD�

� *RUURV�\�VRPEUHURV�HQ�HO�LQWHULRU�GH�OD�UHVLGHQFLD�

� (VFDVD�SHULRGLFLGDG�HQ�HO�FDPELR�GH�URSD�R�TXH�HVWD�WHQJD�PDO�RORU�

� 1R�YHVWLU�GH�PDQHUD�DGHFXDGD�SDUD�XQD�LQVWLWXFLyQ�HGXFDWLYD�

������&21'8&7$6�*5$9(0(17(�3(5-8',&,$/(6�3$5$�/$�&219,9(1&,$�'(/�&(1752�

x 5HLWHUDFLyQ�PDQLILHVWD�GH�ODV�FRQGXFWDV�FRQWUDULDV�D�ODV�QRUPDV�

x /D�IDOWD�GH�UHVSHWR��LQGLVFLSOLQD��DFRVR��LQVXOWR DPHQD]D�\�DJUHVLyQ�ItVLFD�GLUHFWD�R�LQGLUHFWD��DO�

SURIHVRUDGR�R�D� FXDOTXLHU�PLHPEUR�GH� OD� FRPXQLGDG�HGXFDWLYD�\�HQ�JHQHUDO�� D� WRGDV�DTXHOODV�

SHUVRQDV�TXH�SUHVWDQ�VHUYLFLRV�HQ�HO�FHQWUR�HGXFDWLYR�

x /DV�YHMDFLRQHV�R�KXPLOODFLRQHV�\�SDUWLFXODUPHQWH�ODV�GH JpQHUR��VH[R��UD]D�R�FRQGXFWD�[HQyIRED�

D�FXDOTXLHUD�GH ORV�PLHPEURV�GH�OD�FRPXQLGDG�HGXFDWLYD�
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x /D� VXSODQWDFLyQ� GH� LGHQWLGDG HQ� DFWRV� GH� OD� YLGD� GRFHQWH� \� OD� IDOVLILFDFLyQ� R� VXVWUDFFLyQ� GH�

GRFXPHQWRV�\�GH�PDWHULDO�GH�OD�5HVLGHQFLD�

x /D�QR�DVLVWHQFLD�D�FODVH�

x (O GHWHULRUR�JUDYH�\�R�KXUWR��FDXVDGR�LQWHQFLRQDOPHQWH��HQ�ODV�VDODV��KDELWDFLRQHV��GHSHQGHQFLDV�

GHO�&HQWUR�R�HQ�ORV�ELHQHV�GH�RWURV�PLHPEURV�GH�OD�FRPXQLGDG�HGXFDWLYD�

x /DV� DFWXDFLRQHV� SHUMXGLFLDOHV� SDUD� OD� VDOXG� GH� XQR�PLVPR� R� GHO� UHVWR� GH� ORV�PLHPEURV� GH� OD�

FRPXQLGDG�HGXFDWLYD�R�OD�LQFLWDFLyQ�D�ODV�PLVPDV�

� )XPDU GHQWUR�GHO�UHFLQWR�GHO�&HQWUR�

� &RQVXPLU�R�WHQHU�EHELGDV�DOFRKyOLFDV��GURJDV�\�RWUDV�VXVWDQFLDV�SURKLELGDV�

� $FXGLU�D�OD�UHVLGHQFLD�HQ�HVWDGR�GH�HPEULDJXH]�R�FRQ�VtQWRPDV�GH�KDEHU�FRQVXPLGR�

� 9HQGHU� SDVDU�R�GDU�FXDOTXLHU�WLSR�GH�VXVWDQFLD�SURKLELGD�

x $XVHQWDUVH�GH� OD� UHVLGHQFLD� VL� QR�VH� WLHQH�SHUPLVR�H[SUHVR�SDUD�HOOR� WDQWR HQ�KRUDULR�GLXUQR�

FRPR�QRFWXUQR�

x (VWDU�HQ�XQD�SODQWD�GLVWLQWD�D�OD�VX\D�HQ�KRUDULR�WDQWR�GLXUQR� FRPR�QRFWXUQR�VLQ�SHUPLVR�

x (QWUDU� HQ� XQD� KDELWDFLyQ� GLVWLQWD� D� OD� VX\D�� DVt� FRPR� SHUPLWLU� HO� DFFHVR� D� VX� KDELWDFLyQ� D�

SHUVRQDV�GH�RWUD�SODQWD�HQ�KRUDULR�GLXUQR�R�QRFWXUQR�

x 3HUPLWLU�R� IDFLOLWDU� OD�HQWUDGD�D� ODV�KDELWDFLRQHV�GH� OD�5HVLGHQFLD�D�SHUVRQDV�DMHQDV�HQ�KRUDULR�

QRFWXUQR�

x ,QWURGXFLU�REMHWRV�GH�FDUiFWHU�SHOLJURVR��QDYDMDV��SLVWRODV«�

x 1HJDUVH�D�FXPSOLU�ODV�PHGLGDV�FRUUHFWRUDV�LPSXHVWDV�

x &XDOTXLHU� RWUD� FRQGXFWD� JUDYHPHQWH� SHUMXGLFLDO� SDUD� OD� FRQYLYHQFLD� GHO� FHQWUR� TXH� DOWHUH� HO�

QRUPDO�IXQFLRQDPLHQWR�GH�OD�5HVLGHQFLD�

x 3XEOLFDFLyQ� GH� IRWRV�YLGHRV� UHDOL]DGRV� GHQWUR� GHO� UHFLQWR� GH� OD� UHVLGHQFLD� WDQWR� VL� HV� D� RWUDV�

SHUVRQDV�FRPR�D�XQR�PLVPR�

���� *5$'$&,Ï1�'(�/$6�0(','$6�&255(&725$6�<�'(�/$6�6$1&,21(6�

������ $7(18$17(6�'(�/$�5(63216$%,/,'$'

x (O�UHFRQRFLPLHQWR�HVSRQWiQHR�GH�OD�FRQGXFWD��DVt�FRPR�OD�SHWLFLyQ�GH�H[FXVDV�\� OD�UHSDUDFLyQ�

HVSRQWiQHD�GHO�GDxR�SURGXFLGR�

x /D�IDOWD�GH�LQWHQFLRQDOLGDG�

x (O�FDUiFWHU�RFDVLRQDO�GH�OD�FRQGXFWD�

x 2WUDV�FLUFXQVWDQFLDV�GH�FDUiFWHU�SHUVRQDO�TXH�SXHGDQ�LQFLGLU�HQ�VX�FRQGXFWD�
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������ $*5$9$17(6 '(�/$�5(63216$%,/,'$'

x /D�SUHPHGLWDFLyQ�

x /D�UHLWHUDFLyQ�

x 'HVREHGLHQFLD�UHLWHUDGD�

x /D�LQFLWDFLyQ�R�HVWtPXOR�D�OD�DFWXDFLyQ�LQGLYLGXDO�R�FROHFWLYD�OHVLYD�GH�ORV�GHUHFKRV�GH�ORV�GHPiV�

PLHPEURV�GH�OD�FRPXQLGDG�HGXFDWLYD�

x /D� DODUPD� VRFLDO� FDXVDGD� SRU� ODV� FRQGXFWDV� SHUWXUEDGRUDV� GH� OD� FRQYLYHQFLD�� FRQ� HVSHFLDO�

DWHQFLyQ�D�DTXHOORV�DFWRV�TXH�SUHVHQWHQ�FDUDFWHUtVWLFDV�GH�DFRVR�R�LQWLPLGDFLyQ�D�RWUR�DOXPQR�

x /D� JUDYHGDG� GH� ORV� SHUMXLFLRV� FDXVDGRV� DO� FHQWUR� R� D� FXDOTXLHUD� GH� ORV� LQWHJUDQWHV� GH� OD�

FRPXQLGDG�HGXFDWLYD�

x /D�SXEOLFLGDG�R�MDFWDQFLD�GH�FRQGXFWDV�SHUWXUEDGRUDV�GH OD�FRQYLYHQFLD�

�� 0(','$6�'(�&255(&&,Ï1�<�6$1&,21(6��7,326�

(O�WLSR�GH�FRUUHFFLyQ�GH�ODV�FRQGXFWDV�UHFRJLGDV�HQ�HO�DSDUWDGR�DQWHULRU�SRGUi�VHU�

x $FWXDFLRQHV� LQPHGLDWDV�� DSOLFDEOHV� D� WRGDV ODV� FRQGXFWDV� TXH� SHUWXUEDQ� OD� FRQYLYHQFLD� GHO�

FHQWUR��FRQ�HO�REMHWLYR�SULQFLSDO�GHO�FHVH�GH�OD�FRQGXFWD�

x 0HGLGDV� SRVWHULRUHV�� XQD� YH]� GHVDUUROODGDV� ODV� DFWXDFLRQHV� LQPHGLDWDV� \� HQ� IXQFLyQ� GH� ODV�

FDUDFWHUtVWLFDV�GH�OD�FRQGXFWD��VH�SRGUiQ�DGRSWDU�DGHPiV�ODV�VLJXLHQWHV�PHGLGDV�

�0HGLGDV�GH�FRUUHFFLyQ�HQ�HO�FDVR�GH�FRQGXFWDV� FRQWUDULDV�D� ODV�QRUPDV�GH�FRQYLYHQFLD�

GHO�FHQWUR�

�0HGLDFLyQ�\�SURFHVRV�GH DFXHUGR�UHHGXFDWLYR�

� $SHUWXUD� GH� SURFHGLPLHQWRV� VDQFLRQDGRUHV�� HQ� HO� FDVR� GH� FRQGXFWDV� JUDYHPHQWH�

SHUMXGLFLDOHV�SDUD�OD�FRQYLYHQFLD�HQ�HO�FHQWUR�

���� &21&5(&,Ï1�'(�/$6�0(','$6�'(�&255(&&,Ï1�(1�/$�5(6,'(1&,$�

������ &255(&&,Ï1�'(�/$6�&21'8&7$6�&2175$5,$6�$�/$6�1250$6�'(�&219,9(1&,$�

x &RUUHFFLyQ�S~EOLFD�R�SULYDGD�

x $PRQHVWDFLyQ�YHUEDO�

x 3HGLU� GLVFXOSDV� S~EOLFDPHQWH�� VL� OD� FRQGXFWD� HV� UHLWHUDGD� VH� LQIRUPDUi� WHOHIyQLFDPHQWH� D� ODV�

IDPLOLDV�

x 3pUGLGD�WHPSRUDO�GH�WLHPSR�OLEUH�

x 6HSDUDU� GHO� UHVWR� GH� FRPSDxHURV� D� XQD� VDOD� QHXWUD� GXUDQWH� XQ� SHULRGR� GH� WLHPSR� FRUWR� ����

PLQXWRV�D���KRUD��

x $PSOLDFLyQ�GHO�WLHPSR�GH�HVWXGLR�
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x 5HTXLVDU�PDWHULDO TXH�KD�XVDGR� LQDGHFXDGDPHQWH��WHOpIRQRV�� WDEOHV«�� 6HUi�HO�SURSLR�DOXPQR�

TXLHQ� DSDJXH� HO� DSDUDWR� \� ORV� GHSRVLWH� HQ� OD� FDMD� KDELOLWDGD� SDUD� HOOR� GHODQWH� GHO� SURIHVRU�

SURIHVRUD�

x 5HSDUDU� HO� GDxR� FDXVDGR� \�R� UHSRVLFLyQ� GHO� PDWHULDO� GDxDGR� R� OD� HTXLYDOHQFLD� GH VX� YDORU��

GHELGR�D�XQ�FRPSRUWDPLHQWR�LQDGHFXDGR�R�LQWHQFLRQDGR�

x 'HVDUUROODU� WDUHDV ~WLOHV� SDUD� HO� EHQHILFLR� GHO� DOXPQR� R� GHO� FHQWUR�� WUDEDMRV� FRPXQLWDULRV� GH�

DGHFXDFLyQ�GH�HVSDFLRV�H�LQVWDODFLRQHV�

x 5HWLUDGD�GH�OD�SDUWLFLSDFLyQ�GH�ODV�DFWLYLGDGHV�VRFLRFXOWXUDOHV�

������ &255(&&,Ï1� '(� /$6� &21'8&7$6� *5$9(0(17(� 3(5-8',&,$/(6� 3$5$� /$�

&219,9(1&,$�(1�(/�&(1752�

x 5HDOL]DFLyQ�GH�WDUHDV�TXH�FRQWULEX\DQ�D�OD�PHMRUD�\�GHVDUUROOR�GH�ODV�DFWLYLGDGHV�GHO�FHQWUR�R��VL�

SURFHGH��GLULJLGDV�D�UHSDUDU�HO�GDxR�FDXVDGR�D�ODV�LQVWDODFLRQHV�R�DO�PDWHULDO�GHO�FHQWUR�

x $PRQHVWDFLyQ�YHUEDO�\�HVFULWD�\�FRPXQLFDFLyQ�D�ODV�IDPLOLDV�

x /ODPDGD�D�SDGUHV�

x (Q� FDVR� GH HPEULDJXH]� R� FRQVXPLFLyQ�GH�GURJDV� VH� DFWXDUi� FRPR� VL� GH� XQD�HQIHUPHGDG� VH�

WUDWDUD��OODPDQGR�D�ORV�SDGUHV�SDUD�TXH�YHQJDQ�D�UHFRJHUORV�

x (Q�HO�FDVR�GH�DOXPQRV�TXH�WHQJDQ�IDOWDV�GH�DVLVWHQFLD UHLWHUDGDV�\�HO�DOXPQR�R�DOXPQD�SLHUGD�HO�

GHUHFKR�GH�HYDOXDFLyQ�FRQWLQXD��VH�DQDOL]DUi�HO�VHUYLFLR�GH�LQVSHFFLyQ�OD�SURSXHVWD�GH�H[SXOVLyQ�

GHILQLWLYD \�SpUGLGD�GH�OD�EHFD�

x (Q�HO� FDVR�GH�TXH� OD� FRQGXFWD� VH� SURGX]FD�HQ�HO� FRPHGRU� \� VHD� UHLWHUDGD� \� DOWHUH� HO QRUPDO�

IXQFLRQDPLHQWR GHO�FHQWUR��VH�FDPELDUi�GH�XELFDFLyQ�HQ�HO�FRPHGRU�\�VH�LQIRUPDUi�D�ODV�IDPLOLDV�

SDUD�EXVFDU�XQD�VROXFLyQ�FRQMXQWD�

x 6XVSHQVLyQ� GHO� GHUHFKR� D� SDUWLFLSDU� HQ� ODV� DFWLYLGDGHV� VRFLRHGXFDWLYDV�� SHUR� WDPELpQ�� VHJ~Q�

VDQFLyQ��VH�SXHGH�REOLJDU D�OD�SDUWLFLSDFLyQ�HQ�HOODV�

x 'HSHQGLHQGR� GH� OD� JUDYHGDG� GH� OD� VLWXDFLyQ� \� GH� OD� FRQGXFWD� JUDYHPHQWH� SHUMXGLFLDO� SDUD� OD�

FRQYLYHQFLD�GHO�FHQWUR�TXH�VH�KD\D�SURGXFLGR��VH�YDORUDUi FRQ�HO�GLUHFWRU�GHO�&,)3�

x 8QD� DPRQHVWDFLyQ� TXH� FRQOOHYH� OD� VXVSHQVLyQ� LQPHGLDWD GHO� GHUHFKR� D� SHUPDQHFHU� HQ� OD�

5HVLGHQFLD�GXUDQWH�XQ�SHULRGR�GH ���KRUDV�

x /D� DSHUWXUD� GH� XQ� SURFHGLPLHQWR� GH� DFXHUGR� DEUHYLDGR SDUD� OD� VXVSHQVLyQ� LQPHGLDWD� GHO�

GHUHFKR�D�SHUPDQHFHU�HQ�OD�5HVLGHQFLD�GXUDQWH�XQ�SHULRGR�LJXDO�R�LQIHULRU�D����GtDV�OHFWLYRV��

VHJ~Q�HO�SURWRFROR�GH�DFWXDFLyQ SDUD�HVWRV�FDVRV�

x 6XVSHQVLyQ� GHO� GHUHFKR� GH� SHUPDQHQFLD� HQ� OD� UHVLGHQFLD�� SRU� XQ� SHULRGR� VXSHULRU� D� �� GtDV�

OHFWLYRV�H�LQIHULRU�D����GtDV�OHFWLYRV �SUHYLD�WUDPLWDFLyQ�GHO�SURFHGLPLHQWR�VDQFLRQDGRU�
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���� &5,7(5,26�3$5$�/$�$3/,&$&,Ï1�'(�/$6�$&78$&,21(6�&255(&725$6�

�� /D� FRPXQLGDG� HGXFDWLYD� \� HQ� HVSHFLDO� HO� SURIHVRUDGR�� DQWH� ODV� FRQGXFWDV GH� ORV� DOXPQRV�

SHUWXUEDGRUDV� GH� OD� FRQYLYHQFLD� HQ� HO� FHQWUR�� DSOLFDUiQ� ODV� FRUUHFFLRQHV� TXH�� HQ� VX� FDVR��

FRUUHVSRQGDQ�

�� /RV�DOXPQRV�QR�SXHGHQ�VHU�SULYDGRV�GHO�HMHUFLFLR�GH�VX�GHUHFKR�D�OD HGXFDFLyQ�\�HQ�HO�FDVR�GH�

OD�HGXFDFLyQ�REOLJDWRULD��GH�VX�GHUHFKR D�OD�HVFRODULGDG�

�� (Q� QLQJ~Q� FDVR� VH� OOHYDUiQ� D� FDER� FRUUHFFLRQHV� TXH� PHQRVFDEHQ� OD� LQWHJULGDG� ItVLFD� R� OD�

GLJQLGDG�SHUVRQDO�GHO�DOXPQR�

�� /DV� FRUUHFFLRQHV� TXH� VHD� SUHFLVR� DSOLFDU� WHQGUiQ� FDUiFWHU� HGXFDWLYR� \� VXSRQGUiQ� HQ� SULPHUD�

LQVWDQFLD�� OD� DFWXDFLyQ� LQPHGLDWD� \� GLUHFWD� GHO� SURIHVRU� VREUH� OD� FRQGXFWD� GHO� DOXPQR� DIHFWDGR��

SXGLHQGR�LU�VHJXLGDV�GH�PHGLGDV�SRVWHULRUHV�

��/DV� FRUUHFFLRQHV� GHEHUiQ� JXDUGDU� OD� DGHFXDGD� SURSRUFLRQDOLGDG FRQ� OD� QDWXUDOH]D� GH� ODV�

FRQGXFWDV� SHUWXUEDGRUDV� \� GHEHUiQ� FRQWULEXLU� D� PDQWHQHU� \� PHMRUDU� HO� SURFHVR� HGXFDWLYR� GHO�

DOXPQR�

��(Q�ODV�FRUUHFFLRQHV�GHEHUi�WHQHUVH�HQ�FXHQWD�HO�QLYHO�DFDGpPLFR�\�OD�HGDG�GHO�DOXPQR��DVt�FRPR�

ODV�FLUFXQVWDQFLDV�SHUVRQDOHV��IDPLOLDUHV�R�VRFLDOHV�TXH�SXHGDQ�KDEHU�LQFLGLGR�HQ�OD�DSDULFLyQ�GH�OD�

FRQGXFWD�SHUWXUEDGRUD�

��/D�FDOLILFDFLyQ�GH�OD�FRQGXFWD�SHUWXUEDGRUD�GHO�DOXPQR�\�HO�GHVDUUROOR�GH�DFWXDFLRQHV�LQPHGLDWDV��

GHWHUPLQDUi�OD�DGRSFLyQ�GH�PHGLGDV�GH�FRUUHFFLyQ�R�OD�DSHUWXUD�GH�SURFHGLPLHQWR VDQFLRQDGRU�

��6H IDYRUHFHUi \� IDFLOLWDUi OD� LPSOLFDFLyQ� GH� ORV� SDGUHV�WXWRUHV� GHO� DOXPQR� HQ� ODV� DFWXDFLRQHV�

FRUUHFWRUDV�SUHYLVWDV�

��È0%,72�'(�/$6�&21'8&7$6�$�&255(*,5

x/D� IDFXOWDG�GH� OOHYDU�D� FDER DFWXDFLRQHV� FRUUHFWRUDV� VREUH� ODV� FRQGXFWDV� SHUWXUEDGRUDV� GH� OD�

FRQYLYHQFLD�VH�H[WHQGHUi�D�ODV�RFXUULGDV�GHQWUR�GH�OD�5HVLGHQFLD�

x7DPELpQ�SRGUiQ�OOHYDUVH�D�FDER�DFWXDFLRQHV�FRUUHFWRUDV�HQ�UHODFLyQ�FRQ�DTXHOODV�FRQGXFWDV�GH�

ORV� DOXPQRV�� TXH� DXQTXH� VH UHDOLFHQ� IXHUD� GH OD� 5HVLGHQFLD�� HVWpQ� GLUHFWD� R� LQGLUHFWDPHQWH�

UHODFLRQDGDV�FRQ�OD�YLGD�HQ�HOOD \�DIHFWHQ�D�DOJ~Q�PLHPEUR�GH�OD�PLVPD��7RGR�HOOR VLQ�SHUMXLFLR�

GH�OD�REOLJDFLyQ�GH�SRQHU�HQ�FRQRFLPLHQWR�GH�ODV�DXWRULGDGHV�FRPSHWHQWHV�GLFKDV�FRQGXFWDV�\�

GH� TXH SXGLHUDQ� VHU� VDQFLRQDGDV� SRU� RWURV� yUJDQRV� R� DGPLQLVWUDFLRQHV�� HQ� HO� iPELWR� GH� VXV�

UHVSHFWLYDV�FRPSHWHQFLDV�
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��5(63216$%,/,'$'�'(�/26�'$f26�

x /RV� DOXPQRV� TXH� LQGLYLGXDO� R� FROHFWLYDPHQWH� FDXVHQ� GDxRV� GH� IRUPD� LQWHQFLRQDGD� R� SRU�

QHJOLJHQFLD�D�ODV�LQVWDODFLRQHV GHO�FHQWUR�R�D�VX�PDWHULDO��DVt�FRPR�D�ORV�ELHQHV�\ SHUWHQHQFLDV�

GH�FXDOTXLHU�PLHPEUR�GH�OD�FRPXQLGDG�HGXFDWLYD��TXHGDQ�REOLJDGRV�D�SUHSDUDU�HO�GDxR�FDXVDGR�

R� KDFHUVH� FDUJR� GHO� FRVWH� HFRQyPLFR� GH� VX� UHSDUDFLyQ�� HQ� ORV� WpUPLQRV� SUHYLVWRV� HQ� OD�

OHJLVODFLyQ�YLJHQWH�

x /RV�DOXPQRV�TXH�VXVWUDMHVHQ�ELHQHV�GHO�FHQWUR�R�GH�FXDOTXLHU�PLHPEUR�GH�OD�FRPXQLGDG�HVFRODU�

GHEHUiQ�UHVWLWXLU�OR�VXVWUDtGR��GH�DFXHUGR�FRQ�OD�OHJLVODFLyQ�YLJHQWH�VLQ�SHUMXLFLR�GH�OD�FRUUHFFLyQ�

D�TXH�KXELHUD�OXJDU�

x /RV�SDGUHV�R�WXWRUHV�OHJDOHV�GHO DOXPQR�VHUiQ�UHVSRQVDEOHV�FLYLOHV�HQ�ORV�WpUPLQRV�SUHYLVWRV�HQ�

ODV�OH\HV�

�� 352&(',0,(172�'(�$&78$&,Ï1�

x (;3(',(17(�6$1&,21$'25�� (Q HO� FDVR� GH� TXH� VH� SURGX]FD� XQD� FRQGXFWD� JUDYHPHQWH�

SHUMXGLFLDO�SDUD�OD�FRQYLYHQFLD� VH�LQLFLDUi�VX�WUDPLWDFLyQ�

x 352&(',0,(172� '(� $&8(5'2� 6,03/,),&$'2�� $QWH� FDVRV� GRQGH� VH� REVHUYH TXH� OD�

FRQGXFWD�FDXVDQWH�QR�YD�D�UHPLWLU�\�UHTXLHUD�GH�SULYDFLyQ�GH�OD�HVWDQFLD�HQ�OD�UHVLGHQFLD�

��3$'5(6�<�0$'5(6�'(�$/80126�

/RV�SDGUHV��PDGUHV�\�WXWRUHV�OHJDOHV��WLHQHQ�FRQRFLPLHQWR�\�DVXPHQ�OD�QRUPDWLYD�GH�OD�5HVLGHQFLD�

3DUWLFLSDQ�FRQ�VXV�VXJHUHQFLDV�DO�EXHQ�IXQFLRQDPLHQWR�GH� OD�PLVPD�\�FRODERUDQ�SDUD�FRQVHJXLU� ORV�

ILQHV�HGXFDWLYRV�TXH�WLHQH�HO�FHQWUR�

6LHPSUH� TXH� VXV� KLMRV� YD\DQ� D� DXVHQWDUVH� GHO� FHQWUR�� IDOWHQ� SRU� DOJ~Q� PRWLYR� R� QHFHVLWHQ� DOJ~Q�

SHUPLVR�HVSHFLDO�GHEHUiQ�FRPXQLFDUOR SRU�HVFULWR�

6HUiQ�ORV�TXH�DXWRULFHQ�ODV�VDOLGDV�D�VXV�KLMRV�HQ�HO�WLHPSR�OLEUH�\�UHVSRQGDQ�GH�VX�FRPSRUWDPLHQWR�

HQ�HVWH�SHULRGR�

5HFLELUiQ�LQIRUPDFLyQ�GHO�FRPSRUWDPLHQWR�\�DFWLWXGHV�GH�VXV�KLMRV�H�KLMDV��FXDQGR�VHD�QHFHVDULR�D�OR�

ODUJR�GHO�FXUVR SRU�SDUWH�GH�VX�WXWRU�D�HQ�OD�UHVLGHQFLD�

3RGUiQ�FRQFHUWDU�HQWUHYLVWDV�FRQ�HO�SURIHVRUDGR�\�FRQ�OD�GLUHFFLyQ�
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���$6$0%/($�'(�&219,9(1&,$

����� &20326,&,Ï1�'(�/$�$6$0%/($�

(VWDUi�IRUPDGD�SRU�XQR�R�GRV SURIHVRUHV GH�OD�UHVLGHQFLD��XQ�PRQLWRU \�XQ GHOHJDGR�GH�FDGD�SDVLOOR�

����� )81&,21(6�'(�/$�$6$0%/($�

/RV� GHOHJDGRV� GH� SDVLOOR� UHFRJHUiQ� GH� ORV� DOXPQRV� D� ORV� TXH� UHSUHVHQWDQ� ODV� DSRUWDFLRQHV� TXH�

GHVHHQ�TXH� VH� WUDVODGHQ D� OD� DVDPEOHD�� FRPR�PHMRUDV� SDUD� OD� UHVLGHQFLD�� WLSR� GH� DFWLYLGDGHV�TXH�

GHVHDQ�UHDOL]DU�HQ�WLHPSR�OLEUH��

5HFRJHU ODV�LQIRUPDFLRQHV�GH�OD�DVDPEOHD�\�WUDVODGDUOD�D�ORV�DOXPQRV�GH�VX�SDVLOOR�

/D�DVDPEOHD�VH�UHXQLUi�DO�PHQRV�XQD�YH]�FDGD�PHV�\�PHGLR�

(VWDV�QRUPDV�SXHGHQ�VXIULU�PRGLILFDFLRQHV D�OR�ODUJR�GHO�FXUVR GHELGR�D�DFXHUGRV�WRPDGRV�FRQ�

ORV�DOXPQRV��D�PRGLILFDFLRQHV�HQ�HO�55,�R�SRU�FXDOTXLHU�FDXVD�TXH�OR�MXVWLILTXH�

6H�SDJDUi�XQD�),$1=$ GH����¼�DO�SULQFLSLR�GH�FXUVR��TXH�VHUi�

GHYXHOWD�DO�ILQDOL]DU�pVWH��VLHPSUH�\�FXDQGR�QR�VH�KD\DQ�SURGXFLGR�

GHWHULRURV R�KD\D�QHFHVLGDG�GH�FREUDU�VDQFLRQHV�


