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&$3�78/2�,b
b

$57�&8/2 �� �(O SUHVHQWH HV HO 5HJODPHQWR ,QWHUQR GH 7UDEDMR SUHVFULWR SRU OD (PSUHVD &	$ �6LJPDb b b b b b b b b b b b b b b b
&RUS� VRFLHGDG GRPLFLOLDGD HQ ,WDJĞì� $QWLRTXLD� DVì FRPR SDUD ODV GHPÈV UHJLRQDOHV� ERGHJDV�b b b b b b b b b b b b b
DJHQFLDV� VXFXUVDOHV X RILFLQDV TXH WHQJD HVWDEOHFLGDV HQ &RORPELD� R TXH OOHJDUH D HVWDEOHFHU HQb b b b b b b b b b b b b b b
HO IXWXUR \ D FX\DV GLVSRVLFLRQHV TXHGDQ VRPHWLGDV WDQWR OD (PSUHVD FRPR WRGRV VXVb b b b b b b b b b b b b b
WUDEDMDGRUHV� (VWH 5HJODPHQWR KDFH SDUWH GH ORV FRQWUDWRV LQGLYLGXDOHV GH WUDEDMR� YHUEDOHV Rb b b b b b b b b b b b b
HVFULWRV� FHOHEUDGRV R TXH VH FHOHEUHQ FRQ WRGRV ORV WUDEDMDGRUHV� VDOYR HVWLSXODFLRQHV HQb b b b b b b b b b b b b
FRQWUDULR��TXH�VLQ�HPEDUJR�VĂOR�SXHGHQ�VHU�IDYRUDEOHV�DO�WUDEDMDGRU�b b
b
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b
$57�&8/2 �� 4XLHQ DVSLUH D YLQFXODUVH D OD (PSUHVD GHEH KDFHU VROLFLWXG SRU HVFULWR SDUDb b b b b b b b b b b b b b b
UHJLVWUDUOR�D��FRPR�DVSLUDQWH��\�VL�HV�DFHSWDGR�D���DFRPSDþDU�ORV�VLJXLHQWHV�GRFXPHQWRV�b
b
D� 8QD�����IRWRV�UHFLHQWHV��GH�IUHQWH��GHO�DVSLUDQWH��b
E� &ÜGXOD GH FLXGDGDQìD� FÜGXOD GH H[WUDQMHUìD� 3(3 \ OLEUHWD PLOLWDU HVFDQHDGR WRGR� VHJěQ VHD HOb b b b b b b b b b b b b b b

FDVR���b
F� &HUWLILFDGR ODERUDO GH ORV GRV ��� ěOWLPRV HPSOHDGRUHV FRQ TXLHQ KD\D WUDEDMDGR TXH FRQVWH HOb b b b b b b b b b b b b b b

WLHPSR�GH�VHUYLFLRV��OD�ìQGROH�GH�OD�ODERU�HMHFXWDGD��ěOWLPR�VDODULR�GHYHQJDGR�\�FDUJR�b
G� &HUWLILFDGR�V� GH HVWXGLRV GHO�RV� SODQWHO�HV� GH HGXFDFLĂQ GRQGH KXELHUH HVWXGLDGR HO ěOWLPR DþRb b b b b b b b b b b b b

FXUVDGR� R IRWRFRSLD DXWÜQWLFD GHO $FWD GH *UDGR GHO 'LSORPD� R GH OD 7DUMHWD 3URIHVLRQDO� HQ VXb b b b b b b b b b b b b b b b b
FDVR�b

H� &HUWLILFDGR�MXGLFLDO�DFWXDOL]DGR�b
I� )RWRFRSLD GH OD ěOWLPD WDUMHWD GH FRPSUREDFLĂQ GH GHUHFKRV R FDUQÜ H[SHGLGD SRU ODV HQWLGDGHVb b b b b b b b b b b b b b b

GH�VHJXULGDG�VRFLDO�GRQGH�KD\D�HVWDGR�DILOLDGR�ěOWLPDPHQWH�b
J� &HUWLILFDGR GH GRV ��� SHUVRQDV QR IDPLOLDUHV TXH PDQLILHVWHQ FRQRFLPLHQWR VREUH VX FRQGXFWD \b b b b b b b b b b b b b b

FDSDFLGDGHV�b
K� �/RV�VLJXLHQWHV�H[ÈPHQHV�FOìQLFRV�b
b
3DUD HO SHUVRQDO DGPLQLVWUDWLYR� &ODVLILFDFLĂQ VDQJXìQHD �IDFWRU 5+�� KHPRJUDPD� DJXGH]D YLVXDO�b b b b b b b b b b b
YDFXQDFLĂQ DO GìD �HVSHFLDOPHQWH FRQWUD HO WÜWDQR�� H[DPHQ PÜGLFR JHQHUDO R SUHRFXSDFLRQDO GHb b b b b b b b b b b b b
LQJUHVR�\�DXGLRPHWUìD�WDPL]��GHSHQGLHQGR�GHO�RILFLR�DO�FXDO�LQJUHVDUÈ�b
b
(Q�QLQJěQ�FDVR�VH�H[LJLUÈ�HO�H[DPHQ�GH�9,+�\�JUDYLGH]�b
b
(O HPSOHDGRU QR SRGUÈ H[LJLU HQ ORV IRUPDWRV R FDUWDV GH VROLFLWXG GH HPSOHR� GDWRV DFHUFD GHOb b b b b b b b b b b b b b b b b
HVWDGR�FLYLO��QěPHUR�GH�KLMRV��UHOLJLĂQ�TXH�SURIHVD�R�SDUWLGR�SROìWLFR�DO�TXH�SHUWHQH]FD�b
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b
3$5d*5$)2� /RV PHQRUHV GH GLHFLRFKR ���� DþRV QHFHVLWDQ SDUD WUDEDMDU� DXWRUL]DFLĂQ HVFULWD GHOb b b b b b b b b b b b b
,QVSHFWRU GHO 7UDEDMR R HQ VX GHIHFWR� GH OD SULPHUD DXWRULGDG ORFDO� D VROLFLWXG GH ORV SDGUHV� \ Db b b b b b b b b b b b b b b b b b b
IDOWD�GH�ÜVWRV��GHO�'HIHQVRU�GH�)DPLOLD�b
b
3$5d*5$)2� 6H SURKìEH HO WUDEDMR GH ORV PHQRUHV GH TXLQFH ���� DþRV \ HV REOLJDFLĂQ GH VXVb b b b b b b b b b b b b b b b b
SDGUHV�GLVSRQHU�TXH�DFXGDQ�D�ORV�FHQWURV�GH�HQVHþDQ]D�bb
b
b
3$5d*5$)2� �/RV H[ÈPHQHV PÜGLFRV TXH GHED UHDOL]DUVH HO WUDEDMDGRU DO LQJUHVDU D OD (PSUHVDb b b b b b b b b b b b b b
VHUÈQ FDQFHODGRV SRU HO HPSOHDGRU� FRQIRUPH OR GLVSRQH OD 5HVROXFLĂQ ���� GHO �� GH PDU]R GHb b b b b b b b b b b b b b b b
�����b
b
3$5d*5$)2� 6L HO DVSLUDQWH QR FXPSOH� D MXLFLR GH OD (PSUHVD� ORV UHTXLVLWRV HVWDEOHFLGRV SDUD HOb b b b b b b b b b b b b b b b
FDUJR� DVì VH OH SRGUÈ LQIRUPDU� VLQ OXJDU D REWHQHU FHUWLILFDFLĂQ VREUH HO UHVXOWDGR GH ORVb b b b b b b b b b b b b b b b
H[ÈPHQHV��QL�H[LJLU�GH�OD�(PSUHVD�H[SOLFDFLRQHV�VREUH�VX�GHWHUPLQDFLĂQ�b

b
3(5�2'2�'(�358(%$b

b
$57�&8/2 �� /D (PSUHVD� XQD YH] DGPLWLGR HO DVSLUDQWH� SRGUÈ HVWLSXODU FRQ ÜO� XQ SHUìRGR LQLFLDO GHb b b b b b b b b b b b b b b b b
SUXHED TXH WHQGUÈ SRU REMHWR DSUHFLDU SRU SDUWH GH OD (PSUHVD� ODV DSWLWXGHV GHO WUDEDMDGRU \ SRUb b b b b b b b b b b b b b b b b
SDUWH�GH�ÜVWH��ODV�FRQYHQLHQFLDV�GH�ODV�FRQGLFLRQHV�GH�WUDEDMR�b
b
$57�&8/2 �� (O SHUìRGR GH SUXHED GHEH VHU HVWLSXODGR SRU HVFULWR \ HQ FDVR FRQWUDULR ORV VHUYLFLRVb b b b b b b b b b b b b b b b b
VH�HQWLHQGHQ�UHJXODGRV�SRU�ODV�QRUPDV�JHQHUDOHV�GHO�FRQWUDWR�GH�WUDEDMR�b
b
$57�&8/2 �� (O SHUìRGR GH SUXHED QR SXHGH H[FHGHU GH GRV ��� PHVHV� (Q ORV FRQWUDWRV GH WUDEDMRb b b b b b b b b b b b b b b b b b
D WÜUPLQR ILMR� FX\D GXUDFLĂQ VHD LQIHULRU D XQ ��� DþR HO SHUìRGR GH SUXHED QR SRGUÈ VHU VXSHULRU Db b b b b b b b b b b b b b b b b b b b
OD TXLQWD SDUWH GHO WÜUPLQR LQLFLDOPHQWH SDFWDGR SDUD HO UHVSHFWLYR FRQWUDWR� VLQ TXH SXHGD H[FHGHUb b b b b b b b b b b b b b b
GH�GRV�����PHVHV�bb
b
&XDQGR HO SHUìRGR GH SUXHED VH SDFWH SRU XQ SOD]R PHQRU DO GH ORV OìPLWHV PÈ[LPRV H[SUHVDGRV�b b b b b b b b b b b b b b b b b
SXHGH SURUURJDUVH SRU ODV SDUWHV DQWHV GH VH YHQ]D HO ODSVR LQLFLDOPHQWH DFRUGDGR� SHUR HO WLHPSRb b b b b b b b b b b b b b b b
WRWDO�GH�SUXHED�QR�SXHGH�H[FHGHU�GLFKR�OìPLWH�b
b
$57�&8/2 �� 'XUDQWH HO SHUìRGR GH SUXHED HO FRQWUDWR SXHGH GDUVH SRU WHUPLQDGR XQLODWHUDOPHQWH HQb b b b b b b b b b b b b b b
FXDOTXLHU PRPHQWR \ VLQ SUHYLR DYLVR� SHUR VL H[SLUDGR HO SHUìRGR GH SUXHED HO WUDEDMDGRUb b b b b b b b b b b b b b b
FRQWLQXDUH DO VHUYLFLR GHO HPSOHDGRU� FRQ FRQVHQWLPLHQWR H[SUHVR R WÈFLWR� SRU HVH VROR KHFKR� ORVb b b b b b b b b b b b b b b
VHUYLFLRV SUHVWDGRV SRU DTXHO D ÜVWH� VH FRQVLGHUDUÈQ UHJXODGRV SRU ODV QRUPDV GHO FRQWUDWR GHb b b b b b b b b b b b b b b
WUDEDMR GHVGH OD LQLFLDFLĂQ GH GLFKR SHUìRGR GH SUXHED� /RV WUDEDMDGRUHV HQ SHUìRGR GH SUXHEDb b b b b b b b b b b b b b b



(ODERUDGR�SRU��'DQLHOD�&DVWURb
5HYLVĂ��/DXUD�&DVWURb

$SUREĂ��-LPP\�&DVWURbb
)HFKD�����-XOLR�����bb

&ĂGLJR��5*,��$'�������ƅ
ƅ

_�)A�G�IkO�1Ik�_IO����k_���<Oƅ
�

�
JR]DQ GH WRGDV ODV SUHVWDFLRQHV OHJDOHV \ GH DTXHOODV TXH HVWDEOH]FDQ FRQYHQLRV FROHFWLYRV GHb b b b b b b b b b b b b b
WUDEDMR�R�SROìWLFDV�GH�OD�(PSUHVD�b
b
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b
$57�&8/2 �� 6RQ PHURV WUDEDMDGRUHV DFFLGHQWDOHV R WUDQVLWRULRV� ORV TXH VH RFXSHQ HQ ODERUHV GHb b b b b b b b b b b b b b b
FRUWD GXUDFLĂQ� QR PD\RU GH XQ ��� PHV� \ GH ìQGROH GLVWLQWD D ODV DFWLYLGDGHV QRUPDOHV GH ODb b b b b b b b b b b b b b b b b b
(PSUHVD� (VWRV WUDEDMDGRUHV WLHQHQ GHUHFKR� DGHPÈV GHO VDODULR� DO GHVFDQVR UHPXQHUDGR HQb b b b b b b b b b b b
GRPLQLFDOHV \ IHVWLYRV� (Q FXDQWR D ODV SUHVWDFLRQHV VRFLDOHV� WHQGUÈQ GHUHFKR VRODPHQWH D ODVb b b b b b b b b b b b b b
LQGLFDGDV HQ HO LQFLVR VHJXQGR GHO DUWìFXOR ��� GHO &ĂGLJR 6XVWDQWLYR GH 7UDEDMR� SHUR QR D ODVb b b b b b b b b b b b b b b b b
SUHVWDFLRQHV�OHJDOHV��H[WUDOHJDOHV�R�FRQYHQFLRQDOHV�TXH�ULMDQ�SDUD�ORV�WUDEDMDGRUHV�SHUPDQHQWHV�b
b
b
3$5d*5$)2� �(�Q ORV GHPÈV FDVRV� HV GHFLU� FXDQGR QR VH WUDWH GH WUDEDMDGRUHV DFFLGHQWDOHV Rb b b b b b b b b b b b b b b
WUDQVLWRULRV� OD (PSUHVD SRGUÈ YLQFXODU WUDEDMDGRUHV EDMR OD PRGDOLGDG GH FRQWUDWR D WÜUPLQRb b b b b b b b b b b b b
LQGHILQLGR� D WÜUPLQR ILMR� R SRU REUD R ODERU GHWHUPLQDGD� VLQ SHUMXLFLR GH OR TXH VH SXHGD HVWLSXODUb b b b b b b b b b b b b b b b b b
HQ�FRQYHQLR�FROHFWLYR�b
b

&$3�78/2�,9b
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b
$57�&8/2 �� /D MRUQDGD ODERUDO VHUÈ GH FXDUHQWD \ RFKR ���� KRUDV VHPDQDOHV� VDOYR ODVb b b b b b b b b b b b b b b
H[FHSFLRQHV�SUHYLVWDV�HQ�OD�OH\�b
b
(Q FDGD SHUìRGR GH GHVFDQVR TXH GLYLGH OD MRUQDGD� HO SHUVRQDO SXHGH HOHJLU OD IRUPD GHb b b b b b b b b b b b b b b b
DSURYHFKDU HVWH WLHPSR� ELHQ VHD HQ ODV LQVWDODFLRQHV GHGLFDGDV D OD DOLPHQWDFLĂQ� HQ OD ]RQD GHb b b b b b b b b b b b b b b b
GHVFDQVR�R�DSURYHFKDQGR�HVH�HVSDFLR�SDUD�RWUDV�DFWLYLGDGHV�SHUVRQDOHV�b
b
/DV�KRUDV�GH�HQWUDGD�\�GH�VDOLGD�GH�ORV�WUDEDMDGRUHV��VRQ�ODV�TXH�D�FRQWLQXDFLĂQ�VH�H[SUHVDQ��DVì�b
b
(Q OD (PSUHVD� H[LVWHQ ORV VLJXLHQWHV KRUDULRV SDUD HO SHUVRQDO� WHQLHQGR SUHVHQWH OR HVWLSXODGR HQb b b b b b b b b b b b b b b
HO�DUWìFXOR�����GHO�&ĂGLJR�6XVWDQWLYR�GH�7UDEDMR�b
b
���'H������D�P��D�������P��\�GH������D������S�P��GH�OXQHV�D�YLHUQHVb
����'H������D�P��D�������S�P��VÈEDGRVb
b
'H FRQIRUPLGDG FRQ OR HVWDEOHFLGR HQ DUWìFXOR �� OLWHUDO F� GH OD /H\ �� GH ����� ORVb b b b b b b b b b b b b b b b b
WUDEDMDGRUHV TXH ODERUHQ HQ HVWRV KRUDULRV WHQGUÈQ GHUHFKR D XQ ��� GìD GH GHVFDQVRb b b b b b b b b b b b b b
FRPSHQVDWRULR�UHPXQHUDGR�D�OD�VHPDQD�VLJXLHQWH�b
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3$5d*5$)2 �� &RQIRUPH D OR HVWDEOHFLGR HQ HO DUWìFXOR ��� GHO &ĂGLJR 6XVWDQWLYR GH 7UDEDMR�b b b b b b b b b b b b b b b
ORV DQWHULRUHV KRUDULRV TXH VXSHUHQ ODV RFKR ��� KRUDV GLDULDV FRQ HO SURSĂVLWR GH ODERUDUb b b b b b b b b b b b b b b
PHQRV KRUDV R QR ODERUDU HO GìD VÈEDGR FRUUHVSRQGLHQWH� VROR SRGUÈ KDFHUVH SUHYLR DFXHUGRb b b b b b b b b b b b b b
HVFULWR�H�LQGLYLGXDO�FRQ�HO�WUDEDMDGRU�b
b
3$5d*5$)2 �� /D (PSUHVD GHWHUPLQDUÈ ORV KRUDULRV GH WUDEDMR SDUD ODV GLIHUHQWHV LQVWDODFLRQHV Rb b b b b b b b b b b b b b
GLVWLQWRV�JUXSRV�GH�WUDEDMDGRUHV�\�VH�UHVHUYD�HO�VLVWHPD�SDUD�FRQWURO�GH�OD�HQWUDGD�\�VDOLGD�b
b
3$5d*5$)2 �� /D (PSUHVD WLHQH DEVROXWD OLEHUWDG HQ OD GHWHUPLQDFLĂQ GH ORV WXUQRV \ KDFHU ODb b b b b b b b b b b b b b b b
URWDFLĂQ��HQ�WRGR�R�HQ�SDUWH���GH�DFXHUGR�D�VXV�QHFHVLGDGHV�b
b
3$5d*5$)2 �� (VWRV KRUDULRV SRGUÈQ VHU PRGLILFDGRV SRU OD (PSUHVD� SUHYLR SHUPLVR GHO 0LQLVWHULRb b b b b b b b b b b b b b
GH 7UDEDMR \ ODV PRGLILFDFLRQHV TXH DVì VH LQWURGX]FDQ� VHUÈQ SXHVWDV HQ FRQRFLPLHQWR GHOb b b b b b b b b b b b b b
SHUVRQDO�GH�OD�(PSUHVD�SRU�PHGLR�GH�DQXQFLRV�\�DYLVRV�HQ�ODV�FDUWHOHUDV�b
b
3$5d*5$)2 �� 3XHGHQ UHSDUWLUVH ODV FXDUHQWD \ RFKR KRUDV ���� VHPDQDOHV GH WUDEDMR� DPSOLDQGR ODb b b b b b b b b b b b b b b
MRUQDGD RUGLQDULD KDVWD SRU GRV ��� KRUDV� SRU DFXHUGR HQWUH ODV SDUWHV� SHUR FRQ HO H[FOXVLYR ILQ GHb b b b b b b b b b b b b b b b b b
SHUPLWLU D ORV WUDEDMDGRUHV HO GHVFDQVR HO GìD VÈEDGR� (VWD DPSOLDFLĂQ QR FRQVWLWX\H WUDEDMRb b b b b b b b b b b b b b
VXSOHPHQWDULR�R�GH�KRUDV�H[WUDV�b
b
&XDQGR OD MRUQDGD GH WUDEDMR VH DPSOìH SRU DFXHUGR HQWUH OD (PSUHVD \ VXV WUDEDMDGRUHV D GLH]b b b b b b b b b b b b b b b b b
KRUDV������GLDULDV��QR�VH�SRGUÈ�HQ�HO�PLVPR�GìD�ODERUDU�KRUDV�H[WUDV�b
b
3$5d*5$)2 �� �,QLFLDFLĂQ GH OD MRUQDGD GH WUDEDMR �� /D MRUQDGD HIHFWLYD GH WUDEDMR� VH LQLFLD HQ HO VLWLR Rb b b b b b b b b b b b b b b b b b b
ÈUHD GH ODERU KDELWXDO VHþDODGD SRU ORV -HIHV LQPHGLDWRV� QR HQ ODV ÈUHDV GHGLFDGDV DO FDPELR GHb b b b b b b b b b b b b b b b b
URSD� DVHR R DOLPHQWDFLĂQ� (O WLHPSR GHGLFDGR D WUDVODGDUVH DO VLWLR GH WUDEDMR QR KDFH SDUWH GH ODb b b b b b b b b b b b b b b b b b
MRUQDGD GH WUDEDMR� ,JXDOPHQWH ORV SHUìRGRV GH GHVFDQVR \ GH DOLPHQWDFLĂQ QR KDFHQ SDUWH GH ODb b b b b b b b b b b b b b b b
MRUQDGD��DUWìFXOR�����&�6�7��bb
b
3$5d*5$)2 �� (O HPSOHDGRU \ HO WUDEDMDGRU SRGUÈQ DFRUGDU TXH OD MRUQDGD VHPDQDO GH FXDUHQWD \b b b b b b b b b b b b b b b b
RFKR ���� KRUDV VH UHDOLFH PHGLDQWH MRUQDGDV GLDULDV IOH[LEOHV GH WUDEDMR� GLVWULEXLGDV HQ PÈ[LPRb b b b b b b b b b b b b b
VHLV ��� GìDV D OD VHPDQD FRQ XQ GìD GH GHVFDQVR REOLJDWRULR� TXH SRGUÈQ FRLQFLGLU FRQ HO GRPLQJR�b b b b b b b b b b b b b b b b b b
(Q HVWH� HO QěPHUR GH KRUDV GH WUDEDMR GLDULR SRGUÈ UHSDUWLUVH GH PDQHUD YDULDEOH GXUDQWH ODb b b b b b b b b b b b b b b b
UHVSHFWLYD VHPDQD \ SRGUÈ VHU GH PìQLPR FXDWUR ��� KRUDV FRQWLQXDV \ KDVWD GLH] ���� KRUDV GLDULDVb b b b b b b b b b b b b b b b b
VLQ OXJDU D QLQJěQ UHFDUJR SRU WUDEDMR VXSOHPHQWDULR� FXDQGR HO QěPHUR GH KRUDV GH WUDEDMR QRb b b b b b b b b b b b b b b b
H[FHGD HO SURPHGLR GH FXDUHQWD \ RFKR ���� KRUDV VHPDQDOHV GHQWUR GH OD MRUQDGD RUGLQDULD GH �b b b b b b b b b b b b b b b b b
D�P��D���S�P�b
b
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3$5d*5$)2 �� )XHUD GH ORV KRUDULRV DQWHV FLWDGRV� OD (PSUHVD SRU PHGLR GH VXV 'LUHFWLYRV� VLQb b b b b b b b b b b b b b b b
DXWRUL]DFLĂQ GHO 0LQLVWHULR GH 7UDEDMR� SRGUÈ LPSOHPHQWDU RWURV WXUQRV GH PDQHUD WHPSRUDO SRUb b b b b b b b b b b b b
UD]ĂQ GH IXHU]D PD\RU� FDVR IRUWXLWR� GH DPHQD]DU X RFXUULU DOJěQ DFFLGHQWH R FXDQGR VHDQb b b b b b b b b b b b b b b
LQGLVSHQVDEOHV WUDEDMRV GH XUJHQFLD TXH GHEDQ HIHFWXDUVH HQ ODV PÈTXLQDV R HQ OD GRWDFLĂQ GH ODb b b b b b b b b b b b b b b b
(PSUHVD� VRODPHQWH VH SHUPLWH HO WUDEDMR HQ OD PHGLGD QHFHVDULD SDUD HYLWDU TXH OD PDUFKD QRUPDOb b b b b b b b b b b b b b b b
GHO�HVWDEOHFLPLHQWR�VXIUD�XQD�SHUWXUEDFLĂQ�JUDYH�b
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b
$57�&8/2 �� 7UDEDMR RUGLQDULR HV HO TXH VH UHDOL]D HQWUH ODV VHLV KRUDV ����� D�P�� \ ODV YHLQWLGĂVb b b b b b b b b b b b b b b b b b
KRUDV ����� S�P��� \ WUDEDMR QRFWXUQR HV HO FRPSUHQGLGR HQWUH ODV YHLQWLGĂV KRUDV ����� S�P�� \ ODVb b b b b b b b b b b b b b b b b
VHLV�KRUDV�������D�P��bb
b
$57�&8/2 ��� 7UDEDMR VXSOHPHQWDULR R GH KRUDV H[WUDV HV HO TXH VH H[FHGH GH OD MRUQDGD RUGLQDULD \b b b b b b b b b b b b b b b b b b
HQ�WRGR�FDVR�HO�TXH�H[FHGH�OD�PÈ[LPD�OHJDO�b
b
3$5d*5$)2� 4XHGDQ H[FOXLGRV GH OD UHJXODFLĂQ GH OD MRUQDGD PÈ[LPD OHJDO GH WUDEDMR ORV VLJXLHQWHVb b b b b b b b b b b b b b b
WUDEDMDGRUHV� /RV TXH GHVHPSHþDQ FDUJRV GH GLUHFFLĂQ� GH FRQILDQ]D R GH PDQHMR� ORV TXH VHb b b b b b b b b b b b b b b
HMHUFLWHQ DFWLYLGDGHV GLVFRQWLQXDV R LQWHUPLWHQWHV \ ORV GH VLPSOH YLJLODQFLD� FXDQGR ÜVWRV ěOWLPRVb b b b b b b b b b b b b
UHVLGHQ HQ HO OXJDU R VLWLR GH WUDEDMR� (VWD FODVH GH WUDEDMDGRUHV GHEHUÈ RFXSDUVH WRGR HO WLHPSRb b b b b b b b b b b b b b b b b
TXH IXHUH QHFHVDULR SDUD FXPSOLU DPSOLDPHQWH FRQ VXV GHEHUHV� VLQ TXH HO VHUYLFLR SUHVWDGR� IXHUDb b b b b b b b b b b b b b b
GHO KRUDULR ILMDGR HQ HVWH UHJODPHQWR FRQVWLWX\D WUDEDMR VXSOHPHQWDULR� QL LPSOLTXH VREUHb b b b b b b b b b b b
UHPXQHUDFLĂQ�DOJXQD�b
b
$57�&8/2 ��� (O WUDEDMR VXSOHPHQWDULR R GH KRUDV H[WUDV� D H[FHSFLĂQ GH ORV FDVRV VHþDODGRV HQ ORVb b b b b b b b b b b b b b b b b
DUWìFXORV ���� ��� \ ��� GHO &� 6� 7�� VĂOR SRGUÈ HIHFWXDUVH HQ GRV ��� KRUDV GLDULDV \ GRFH ����b b b b b b b b b b b b b b b b b b b b
VHPDQDOHV \ PHGLDQWH DXWRUL]DFLĂQ H[SUHVD GHO 0LQLVWHULR GH 7UDEDMR R GH XQD DXWRULGDG GHOHJDGDb b b b b b b b b b b b b b
SRU ÜVWH� VLHPSUH TXH OD (PSUHVD� HQ YLVWD GH HVWD DXWRUL]DFLĂQ� FRQVLGHUH HIHFWXDUOR HQ FDVRb b b b b b b b b b b b b b b
QHFHVDULR�bb
b
3$5d*5$)2� /D (PSUHVD QR UHFRQRFHUÈ HO WUDEDMR GH KRUDV H[WUDV VLQR FXDQGR OR KD\D DXWRUL]DGRb b b b b b b b b b b b b b b
H[SUHVDPHQWH D VXV WUDEDMDGRUHV PHGLDQWH VX MHIH LQPHGLDWR� GH OR FXDO VH GHMDUÈ FRQVWDQFLDb b b b b b b b b b b b b b
HVFULWD�b
b
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$57�&8/2������7DVDV�\�/LTXLGDFLĂQ�GH�5HFDUJRV�b
b
�� (O WUDEDMR QRFWXUQR� SRU HO VĂOR KHFKR GH VHU QRFWXUQR VH UHPXQHUD FRQ XQ UHFDUJR GHO WUHLQWD \b b b b b b b b b b b b b b b b b b

FLQFR SRU FLHQWR ����� VREUH HO YDORU GHO WUDEDMR RUGLQDULR GLXUQR� FRQ H[FHSFLĂQ GHO FDVR GH ODb b b b b b b b b b b b b b b b b
MRUQDGD GH WUHLQWD \ VHLV ���� KRUDV VHPDQDOHV SUHYLVWD HQ HO DUWìFXOR �� OLWHUDO F� GH OD /H\ ��� GHb b b b b b b b b b b b b b b b b b b b
�����b

�� (O WUDEDMR H[WUD GLXUQR VH UHPXQHUD FRQ XQ UHFDUJR GHO YHLQWLFLQFR SRU FLHQWR ����� VREUH HOb b b b b b b b b b b b b b b b
YDORU�GHO�WUDEDMR�RUGLQDULR�GLXUQR�b

�� (O WUDEDMR H[WUD QRFWXUQR VH UHPXQHUD FRQ XQ UHFDUJR GHO VHWHQWD \ FLQFR SRU FLHQWR ����� VREUHb b b b b b b b b b b b b b b b b
HO�YDORU�GHO�WUDEDMR�RUGLQDULR�GLXUQR�b

�� (O WUDEDMR HQ GRPLQJRV \ IHVWLYRV VH UHPXQHUD FRQ XQ UHFDUJR GHO VHWHQWD \ FLQFR SRU FLHQWRb b b b b b b b b b b b b b b b b
����� VREUH HO VDODULR RUGLQDULR HQ SURSRUFLĂQ D ODV KRUDV ODERUDGDV� /R DQWHULRU DGLFLRQDO DOb b b b b b b b b b b b b b b
VDODULR�D�TXH�WLHQH�GHUHFKR�SRU�KDEHU�ODERUDGR�WRGD�OD�VHPDQD�b

�� 6L FRQ HO GRPLQJR FRLQFLGH RWUR GìD GH GHVFDQVR UHPXQHUDGR VĂOR WHQGUÈ GHUHFKR HO WUDEDMDGRU�b b b b b b b b b b b b b b b
VL OR WUDEDMD DO UHFDUJR HVWDEOHFLGR HQ HO QXPHUDO DQWHULRU� 6H H[FHSWěD HO FDVR GH OD MRUQDGD GHb b b b b b b b b b b b b b b b b b
WUHLQWD�\�VHLV������KRUDV�VHPDQDOHV�SUHYLVWD�HQ�HO�$UW�����/LWHUDO�F��GH�OD�OH\�����GH������b

�� &DGD XQR GH ORV UHFDUJRV DQWHGLFKRV VH SURGXFH GH PDQHUD H[FOXVLYD� HV GHFLU� VLQ DFXPXODUORb b b b b b b b b b b b b b b
FRQ�DOJXQR�RWUR���$UWìFXOR�����/H\�������b

�� (Q OR UHODWLYR DO WUDEDMR GH KRUDV H[WUDV SDUD PXMHUHV \ PHQRUHV GH HGDG� OD (PSUHVD VH VXMHWDUÈb b b b b b b b b b b b b b b b b b
D�OR�GLVSXHVWR�SRU�OD�OH\�ODERUDO�YLJHQWH�HQ�HVWD�PDWHULD�b

b
3$5d*5$)2 �� (O SDJR GH ODV KRUDV H[WUDV \ GHO UHFDUJR SRU WUDEDMR QRFWXUQR� VH HIHFWXDUÈ MXQWRb b b b b b b b b b b b b b b b b
FRQ�HO�VDODULR�RUGLQDULR��R�D�PÈV�WDUGDU�MXQWR�FRQ�HO�VDODULR�GHO�SHUìRGR�VLJXLHQWH�b
b
3$5d*5$)2������7XUQRV�(VSHFLDOHV�GH�7UDEDMR�1RFWXUQR�b
/D (PSUHVD SRGUÈ LPSODQWDU WXUQRV HVSHFLDOHV GH WUDEDMR QRFWXUQR� GH DFXHUGR FRQ OR SUHYLVWRb b b b b b b b b b b b b b
SRU�HO�'HFUHWR������GH�������DVì�bb
b
D� /D (PSUHVD SXHGH LPSODQWDU WXUQRV HVSHFLDOHV GH WUDEDMR QRFWXUQR� SRU PHGLR GH ODb b b b b b b b b b b b b

FRQWUDWDFLĂQ GH QXHYRV FRQWLQJHQWHV GH WUDEDMDGRUHV� FRQ TXLHQHV DFXHUGD HO SDJR HQ HOb b b b b b b b b b b b b
TXH QR RSHUH HO UHFDUJR GHO WUHLQWD \ FLQFR ����� SRU FLHQWR TXH H[LJH HO $UW� ��� GHOb b b b b b b b b b b b b b b b b b
&ĂGLJR�6XVWDQWLYR�GHO�7UDEDMR�b

b
E� 6L HQ HO HYHQWR GH OD FRQWUDWDFLĂQ GHO DUWìFXOR DQWHULRU VH WUDEDMDUHQ KRUDV H[WUDV� VHb b b b b b b b b b b b b b b

UHPXQHUDUÈ FRQ XQ UHFDUJR GHO YHLQWLFLQFR ����� SRU FLHQWR VREUH HO YDORU GHO VDODULRb b b b b b b b b b b b b b
RUGLQDULR�TXH�VH�KXELHUH�SDFWDGR�SDUD�HO�WXUQR�UHVSHFWLYR�b

b
F� (Q QLQJěQ FDVR HO VDODULR SDUD ORV WXUQRV HVSHFLDOHV GH WUDEDMR QRFWXUQR SXHGH VHU LQIHULRUb b b b b b b b b b b b b b b

DO RUGLQDULR TXH VH SDJXH HQ OD (PSUHVD SRU HO WUDEDMR GLXUQR� D ORV TXH VH GHVHPSHþHQ HQb b b b b b b b b b b b b b b b b b
ODERUHV�LGÜQWLFDV�R�VLPLODUHV�b
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b
G� /D (PSUHVD QR SRGUÈ FRQWUDWDU SDUD ORV WXUQRV HVSHFLDOHV GH WUDEDMR QRFWXUQR� DO TXH VHb b b b b b b b b b b b b b b

UHILHUH HO 'HFUHWR ���� GH ����� D ORV WUDEDMDGRUHV TXH HQ OD DFWXDOLGDG SUHVWHQ VXVb b b b b b b b b b b b b b b
VHUYLFLRV HQ HOOD� \ VL OR KDFHQ GHEHQ SDJDU HO UHFDUJR GHO WUHLQWD \ FLQFR ����� SRU FLHQWR GHb b b b b b b b b b b b b b b b b b b
TXH�WUDWD�HO�$UW������GHO�&ĂGLJR�6XVWDQWLYR�GHO�7UDEDMR�b

b
H� /RV FRQWUDWRV GH WUDEDMR R FRQYHQLRV FROHFWLYRV TXH OD (PSUHVD FHOHEUH� HQ GHVDUUROOR GHOb b b b b b b b b b b b b b

'HFUHWR ���� GH ����� UHIHUHQWHV D ORV WXUQRV HVSHFLDOHV GH WUDEDMR QRFWXUQR� QR SRGUÈQb b b b b b b b b b b b b b
H[FHGHU GH VHLV ��� PHVHV SURUURJDEOHV SRU RWURV VHLV ��� PHVHV� D MXLFLR GHO 0LQLVWHULR GHb b b b b b b b b b b b b b b b
7UDEDMR�b

b
I� (Q FXDOTXLHU PRPHQWR GHO FRQWUDWR FRQ HO HPSOHDGR YLQFXODGR SDUD WXUQR QRFWXUQRb b b b b b b b b b b b

HVSHFLDO� TXH VH FRPSUXHEH TXH HVWÈ WUDEDMDQGR SDUD RWUD (PSUHVD HQ OD MRUQDGD GLXUQD�b b b b b b b b b b b b b b
VH�GHMDUÈ�HO�FRQWUDWR�VLQ�HIHFWR�DOJXQR�b

b
J� (Q OR UHODWLYR DO WUDEDMR GH KRUDV H[WUDV SDUD PXMHUHV \ PHQRUHV GH HGDG� OD (PSUHVD VHb b b b b b b b b b b b b b b b b

VXMHWDUÈ�D�OR�GLVSXHVWR�SRU�OD�OH\�ODERUDO�YLJHQWH�HQ�HVWD�PDWHULD�b
b
3$5d*5$)2 �� (O WUDEDMDGRU SRGUÈ FRQYHQLU FRQ HO HPSOHDGRU VX GìD GH GHVFDQVR REOLJDWRULR HO GìDb b b b b b b b b b b b b b b b
VÈEDGR R GRPLQJR� TXH VHUÈ UHFRQRFLGR HQ WRGRV VXV DVSHFWRV FRPR GHVFDQVR GRPLQLFDOb b b b b b b b b b b b b
REOLJDWRULR LQVWLWXFLRQDOL]DGR� 6H LQWHUSUHWDUÈ OD H[SUHVLĂQ ŗGRPLQLFDOŘ FRQWHQLGD HQ HO UÜJLPHQb b b b b b b b b b b
ODERUDO�HQ�HVWH�VHQWLGR�H[FOXVLYDPHQWH�SDUD�HO�HIHFWR�GHO�GHVFDQVR�REOLJDWRULR�b
b
$57�&8/2 ��� &XDQGR VH WUDWH GH WUDEDMR GH HTXLSRV TXH LPSOLTXHQ URWDFLĂQ VXFHVLYD GH ORV WXUQRVb b b b b b b b b b b b b b b b
GLXUQRV \ QRFWXUQRV� OD (PSUHVD SRGUÈ VL OR FRQVLGHUD FRQYHQLHQWH DFRUGDU FRQ ORV WUDEDMDGRUHV�b b b b b b b b b b b b b b
VDODULRV XQLIRUPHV SDUD HO WUDEDMR QRFWXUQR \ GLXUQR� VLHPSUH TXH HVWRV VDODULRV FRPSDUDGRV FRQb b b b b b b b b b b b b b
ORV GH ODV DFWLYLGDGHV LGÜQWLFDV R VLPLODUHV HQ KRUDV GLXUQDV HQ OD PLVPD (PSUHVD FRPSHQVHQ ORVb b b b b b b b b b b b b b b b
UHFDUJRV�OHJDOHV�b
b
3$5d*5$)2� (Q QLQJěQ FDVR ODV KRUDV H[WUDV GH WUDEDMR� GLXUQDV R QRFWXUQDV� SRGUÈQ H[FHGHUb b b b b b b b b b b b b b
GH�GRV�����KRUDV�GLDULDV�\�GRFH������VHPDQDOHV�b
b

b
b

&$3�78/2�9,b
'�$6�'(�'(6&$162�/(*$/0(17(�2%/,*$725,26b

b
$57�&8/2 ��� 0LHQWUDV OD OH\ QR GLVSRQJD RWUD FRVD� VHUÈQ GH GHVFDQVR REOLJDWRULR UHPXQHUDGR� ORVb b b b b b b b b b b b b b b
GRPLQJRV \ GìDV GH ILHVWD TXH VHDQ UHFRQRFLGRV FRPR WDOHV HQ QXHVWUD OHJLVODFLĂQ ODERUDO�b b b b b b b b b b b b b b
$FWXDOPHQWH�HVWRV�GìDV�VRQ�bb
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b
b
�� /RV VLJXLHQWHV GìDV GH ILHVWD GH FDUÈFWHU FLYLO R UHOLJLRVR� �Ɠ GH HQHUR� � GH HQHUR R VXb b b b b b b b b b b b b b b b b b

HTXLYDOHQWH� �� GH PDU]R R VX HTXLYDOHQWH� �Ɠ GH PD\R� �� GH MXQLR R VX HTXLYDOHQWH� �� GH MXOLR�b b b b b b b b b b b b b b b b b b b
� GH DJRVWR� �� GH DJRVWR R VX HTXLYDOHQWH� �� GH RFWXEUH R VX HTXLYDOHQWH� �Ɠ GH QRYLHPEUH Rb b b b b b b b b b b b b b b b b b b
VX HTXLYDOHQWH� �� GH QRYLHPEUH R VX HTXLYDOHQWH� � \ �� GH GLFLHPEUH� DGHPÈV GH ORV GìDVb b b b b b b b b b b b b b b b b
MXHYHV�\�YLHUQHV�VDQWRV��$VFHQVLĂQ�GHO�6HþRU��&RUSXV�&KULVWL�\�6DJUDGR�&RUD]ĂQ�GH�-HVěV�b

b
�� (O GHVFDQVR UHPXQHUDGR GHO � GH HQHUR� �� GH PDU]R� �� GH MXQLR� �� GH DJRVWR� �� GHb b b b b b b b b b b b b b b b b b

RFWXEUH� �Ɠ GH QRYLHPEUH� �� GH QRYLHPEUH� $VFHQVLĂQ GHO 6HþRU� &RUSXV &KULVWL� 6DJUDGRb b b b b b b b b b b b b
&RUD]ĂQ GH -HVěV� FXDQGR QR FDLJDQ HQ GìDV OXQHV VH WUDVODGDUÈQ DO OXQHV VLJXLHQWH D GLFKR GìD�b b b b b b b b b b b b b b b b b
&XDQGR ODV PHQFLRQDGDV IHVWLYLGDGHV FDLJDQ HO GRPLQJR� HO GHVFDQVR UHPXQHUDGR� LJXDOPHQWHb b b b b b b b b b b
VH�WUDVODGDUÈ�DO�OXQHV�b

�
�� /DV SUHVWDFLRQHV \ GHUHFKRV TXH SDUD HO WUDEDMDGRU RULJLQHQ HO WUDEDMR HQ ORV GìDV IHVWLYRV� VHb b b b b b b b b b b b b b b b b
UHFRQRFHUÈQ FRQ UHODFLĂQ DO GìD GH GHVFDQVR UHPXQHUDGR HVWDEOHFLGR HQ HO LQFLVR DQWHULRU� �/H\ ��b b b b b b b b b b b b b b b
GH����GH�GLFLHPEUH�GH�������b
b
b
$57�&8/2 ��� (O GHVFDQVR HQ ORV GìDV GRPLQJRV \ ORV GHPÈV H[SUHVDGRV HQ HO DUWìFXOR �� GH HVWHb b b b b b b b b b b b b b b b b b
UHJODPHQWR� WLHQH XQD GXUDFLĂQ PÈ[LPD GH �� KRUDV� VDOYR OD H[FHSFLĂQ FRQVDJUDGD HQ HO OLWHUDO F�b b b b b b b b b b b b b b b b
GHO�DUWìFXOR����GH�OD�/H\����GH�������$UWìFXOR�����/H\����GH�������b
b
3$5d*5$)2� (O HPSOHDGRU GHEH UHPXQHUDU HO GHVFDQVR GRPLQLFDO FRQ HO VDODULR RUGLQDULR GH XQ GìDb b b b b b b b b b b b b b b
GH WUDEDMR FXDQGR HO HPSOHDGR KD SUHVWDGR HO VHUYLFLR HQ WRGRV ORV GìDV ODERUDEOHV GH OD VHPDQD \b b b b b b b b b b b b b b b b b b
QR KD\D IDOWDGR DO WUDEDMR� VDOYR TXH VX DXVHQFLD WHQJD FRPR FDXVD XQD FDODPLGDG GRPÜVWLFD� Rb b b b b b b b b b b b b b b b
VX DXVHQFLD VHD SRU FXOSD R GLVSRVLFLĂQ GHO HPSOHDGRU� 6H HQWLHQGH FRPR FDODPLGDG GRPÜVWLFD� ODb b b b b b b b b b b b b b b
TXH�SXHGD�MXVWLILFDUVH�D�VDWLVIDFFLĂQ�SRU�OD�(PSUHVD�\�TXH�ÜVWD�ODV�KD\D�HVWDEOHFLGR�FRPR�WDO�b
b
$57�&8/2 ��� &XDQGR SRU PRWLYR GH ILHVWD QR GHWHUPLQDGD HQ OD /H\ �� GHO �� GH GLFLHPEUH GHb b b b b b b b b b b b b b b b b b
����� OD (PSUHVD VXVSHQGLHUH HO WUDEDMR� HVWÈ REOLJDGD D SDJDUOR FRPR VL VH KXELHUH UHDOL]DGR� 1Rb b b b b b b b b b b b b b b b
HVWÈ REOLJDGD D SDJDUOR FXDQGR KXELHUH PHGLDGR FRQYHQLR H[SUHVR SDUD OD VXVSHQVLĂQ Rb b b b b b b b b b b b b
FRPSHQVDFLĂQ R HVWXYLHUH SUHYLVWD HQ HO UHJODPHQWR� FRQYHQLR FROHFWLYR R IDOOR DUELWUDO� (VWH WUDEDMRb b b b b b b b b b b b b b
FRPSHQVDWRULR�VHbb
b
b
UHPXQHUDUÈ VLQ TXH VH HQWLHQGD FRPR WUDEDMR VXSOHPHQWDULR R GH KRUDV H[WUDV� �$UWìFXOR ����b b b b b b b b b b b b b b
&�6�7���b
b
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$57�&8/2 ��� �1R WLHQH GHUHFKR D OD UHPXQHUDFLĂQ GH GHVFDQVR GRPLQLFDO HO WUDEDMDGRU TXH GHEHb b b b b b b b b b b b b b b
UHFLELU SRU HVH PLVPR GìD XQ DX[LOLR R LQGHPQL]DFLĂQ HQ GLQHUR SRU HQIHUPHGDG R DFFLGHQWH GHb b b b b b b b b b b b b b b b
WUDEDMR��R�TXH�QR�KD\D�WUDEDMDGR�DOJěQ�GìD�GH�OD�VHPb
DQD�SRU�KDEHU�VLGR�VDQFLRQDGR�OHJDOPHQWH�b
b
3DUD ORV HIHFWRV GH OD UHPXQHUDFLĂQ GHO GHVFDQVR GRPLQLFDO� ORV GìDV GH ILHVWD QR LQWHUUXPSHQ ODb b b b b b b b b b b b b b b b
FRQWLQXLGDG \ VH FRPSXWDQ FRPR VL HQ HOORV VH KXELHUH SUHVWDGR HO VHUYLFLR SRU HO WUDEDMDGRU�b b b b b b b b b b b b b b b b
&XDQGR OD MRUQDGD GH WUDEDMR FRQYHQLGD SRU ODV SDUWHV� HQ GìDV X KRUDV� QR LPSOLTXH OD SUHVWDFLĂQb b b b b b b b b b b b b b b b b
GH VHUYLFLRV HQ WRGRV ORV GìDV ODERUDEOHV GH OD VHPDQD� HO WUDEDMDGRU WHQGUÈ GHUHFKR D ODb b b b b b b b b b b b b b b b
UHPXQHUDFLĂQ�GHO�GHVFDQVR�GRPLQLFDO�HQ�SURSRUFLĂQ�DO�WLHPSR�ODERUDGR�b
b
$57�&8/2 ��� &XDQGR QR VH WUDWH GH VDODULR ILMR� OD UHPXQHUDFLĂQ GHO GHVFDQVR GRPLQLFDO HV HOb b b b b b b b b b b b b b b b
SURPHGLR GH ORV GìDV ODERUDGRV SRU HO WUDEDMDGRU HQ OD VHPDQD LQPHGLDWDPHQWH DQWHULRU� HV HO FDVRb b b b b b b b b b b b b b b b
GH�ODV�ODERUHV�TXH�VH�UHPXQHUDQ�SRU�WDUHD��D�GHVWDMR��SRU�XQLGDG�GH�REUD��HWF�b
b
6H H[FHSFLRQDQ HQ HVWH DUWìFXOR OR TXH VH HVWDEOH]FD HQ FRQYHQLRV FROHFWLYRV R IDOORV DUELWUDOHV� HQb b b b b b b b b b b b b b b b
YLUWXG�GHO�DUWìFXOR�����GHO�&ĂGLJR�6XVWDQWLYR�GH�7UDEDMR�b
b
$57�&8/2 ��� $O WUDEDMDGRU D MRUQDO VH OH UHPXQHUD HO GìD GRPLQJR FRQ HO VDODULR RUGLQDULR VHQFLOOR GHb b b b b b b b b b b b b b b b b b
XQ GìD� DěQ FXDQGR FRLQFLGD HO GHVFDQVR GRPLQLFDO FRQ XQD IHFKD TXH OD OH\ VHþDOD WDPELÜQ FRPRb b b b b b b b b b b b b b b b b
GH�GHVFDQVR�UHPXQHUDGR�b
b
3$5d*5$)2� (Q WRGR VXHOGR VH HQWLHQGH FRPSUHQGLGR HO SDJR GH GHVFDQVR HQ ORV GìDV HQ TXH HVb b b b b b b b b b b b b b b b b
OHJDOPHQWH�REOLJDWRULR�\�UHPXQHUDGR�b
b
$57�&8/2 ��� (Q ORV FDVRV ODERUDOHV TXH QR SXHGHQ VHU VXVSHQGLGRV� FXDQGR HO SHUVRQDO QR SXHGHb b b b b b b b b b b b b b b b
WRPDU HO GHVFDQVR HQ HO WUDQVFXUVR GH OD VHPDQD R PÈV� VH DFXPXODQ ORV GHVFDQVRV HQ OD VHPDQDb b b b b b b b b b b b b b b b b b
VLJXLHQWH R D OD WHUPLQDFLĂQ GH ODERUHV� R VH OHV SDJD OD UHVSHFWLYD UHPXQHUDFLĂQ HQ GLQHUR� Db b b b b b b b b b b b b b b b b
HOHFFLĂQ�GHO�WUDEDMDGRU�b

b
9$&$&,21(6�5(081(5$'$6b

b
$57�&8/2 ��� /RV WUDEDMDGRUHV TXH KXELHUHQ SUHVWDGR VXV VHUYLFLRV GXUDQWH XQ ��� DþR� WLHQHQb b b b b b b b b b b b b b
GHUHFKR D TXLQFH ���� GìDV KÈELOHV FRQVHFXWLYRV GH YDFDFLRQHV UHPXQHUDGDV R SURSRUFLRQDO DOb b b b b b b b b b b b b
WLHPSR�GH�VHUYLFLRV�VL�HVWH�IXHUD�LQIHULRU�DO�DþR�bb
b
$57�&8/2 ��� /D ÜSRFD GH YDFDFLRQHV GHEH VHU VHþDODGD SRU OD (PSUHVD D PÈV WDUGDU GHQWUR GHOb b b b b b b b b b b b b b b b b
DþR VLJXLHQWH \ HOODV GHEHQ VHU FRQFHGLGDV RILFLRVDPHQWH R D SHWLFLĂQ GHO WUDEDMDGRU� VLQ SHUMXGLFDUb b b b b b b b b b b b b b b
HO VHUYLFLR \ OD HIHFWLYLGDG GHO GHVFDQVR� (O HPSOHDGRU WLHQH TXH GDU D FRQRFHU DO WUDEDMDGRU� FRQb b b b b b b b b b b b b b b b b
TXLQFH������GìDV�GH�DQWLFLSDFLĂQ��OD�IHFKD�HQ�TXH�OH�FRQFHGHUÈ�ODV�YDFDFLRQHV��$UWìFXOR������&�6�7���b
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b
$57�&8/2 ��� 6L VH SUHVHQWD LQWHUUXSFLĂQ MXVWLILFDGD HQ HO GLVIUXWH GH ODV YDFDFLRQHV� HO WUDEDMDGRU QRb b b b b b b b b b b b b b b b
SLHUGH�HO�GHUHFKR�D�UHDQXGDUODV��$UWìFXOR������&�6�7���b
b
$57�&8/2 ��� 6H SURKìEH FRPSHQVDU ODV YDFDFLRQHV HQ GLQHUR� SHUR HO 0LQLVWHULR GHO 7UDEDMR SXHGHb b b b b b b b b b b b b b b
DXWRUL]DU TXH VH SDJXH HQ GLQHUR KDVWD OD PLWDG GH HOODV HQ FDVRV HVSHFLDOHV GH SHUMXLFLR SDUD ODb b b b b b b b b b b b b b b b b b
HFRQRPìD QDFLRQDO R OD (PSUHVD� &XDQGR HO FRQWUDWR WHUPLQD VLQ TXH HO WUDEDMDGRU KXELHUHb b b b b b b b b b b b b b
GLVIUXWDGR GH YDFDFLRQHV� OD FRPSHQVDFLĂQ GH ÜVWDV HQ GLQHUR SURFHGHUÈ SURSRUFLRQDOPHQWH SRU HOb b b b b b b b b b b b b
WLHPSR ODERUDGR GHVFRQWDQGR HO WLHPSR GH ODV YDFDFLRQHV \D UHFRQRFLGDV \ SDJDGDV� (Q WRGRb b b b b b b b b b b b b b
FDVR SDUD OD FRPSHQVDFLĂQ GH YDFDFLRQHV� VH WHQGUÈ FRPR EDVH HO ěOWLPR VDODULR GHYHQJDGR SRU HOb b b b b b b b b b b b b b b b
WUDEDMDGRU��$UWìFXOR������&�6�7���b
b
3$5d*5$)2� 5HLQWHJUR GHVSXÜV GH YDFDFLRQHV� (O WUDEDMDGRU WLHQH OD REOLJDFLĂQ GH UHLQFRUSRUDUVHb b b b b b b b b b b b
D VXV ODERUHV LQPHGLDWDPHQWH GHVSXÜV GH WHUPLQDU VX SHUìRGR GH YDFDFLRQHV� GH DFXHUGR FRQ ODb b b b b b b b b b b b b b b
IHFKD VHþDODGD HQ HO GRFXPHQWR GH QRWLILFDFLĂQ R OLTXLGDFLĂQ GH YDFDFLRQHV� 6L VH WUDWDUD GHb b b b b b b b b b b b b b b
ODERUHV HQ ODV FXDOHV KD\ URWDFLĂQ GH WXUQRV� GHEH VROLFLWDU VX KRUDULR GH WUDEDMR FRQ XQ GìD KÈELOb b b b b b b b b b b b b b b b b b
GH�DQWLFLSDFLĂQ�D�OD�IHFKD�HQ�OD�FXDO�GHEH�UHLQLFLDU�VXV�ODERUHV�b
b
$57�&8/2 ��� (Q WRGR FDVR� HO WUDEDMDGRU JR]DUÈ DQXDOPHQWH SRU OR PHQRV GH VHLV ��� GìDV KÈELOHVb b b b b b b b b b b b b b b b b
FRQWLQXRV�GH�YDFDFLRQHV��ORV�TXH�QR�VRQ�DFXPXODEOHV�b
b
/DV�SDUWHV�SXHGHQ�FRQYHQLU�HQ�DFXPXODU�ORV�GìDV�UHVWDQWHV�GH�YDFDFLRQHV�KDVWD�SRU�GRV�����DþRV�b
b
/D DFXPXODFLĂQ SXHGH VHU KDVWD SRU FXDWUR ��� DþRV� FXDQGR VH WUDWH GH WUDEDMDGRUHV WÜFQLFRV�b b b b b b b b b b b b b b b
HVSHFLDOL]DGRV� GH FRQILDQ]D� GH PDQHMR R GH H[WUDQMHURV TXH SUHVWHQ VXV VHUYLFLRV HQ OXJDUHVb b b b b b b b b b b b b b
GLVWLQWRV D ORV GH OD UHVLGHQFLD GH VXV IDPLOLDUHV �$UWìFXOR ���� &�6�7��� (Q ORV GHPÈV FDVRV ODb b b b b b b b b b b b b b b b b
DFXPXODFLĂQ�VHUÈ�GH�DFXHUGR�D�OR�TXH�HVWDEOH]FD�OD�OH\�ODERUDO�b
b
$57�&8/2 ��� 'XUDQWH HO SHUìRGR GH YDFDFLRQHV HO WUDEDMDGRU UHFLELUÈ HO VDODULR RUGLQDULR TXH HVWÜb b b b b b b b b b b b b b b
GHYHQJDQGR HO GìD TXH FRPLHQFH D GLVIUXWDU GH HOODV� (Q FRQVHFXHQFLD VĂOR VH H[FOXLUÈQ SDUD ODb b b b b b b b b b b b b b b b
OLTXLGDFLĂQ GH ODV YDFDFLRQHV HO YDORU GHO WUDEDMR HQ GìDV GH GHVFDQVR REOLJDWRULR \ HO YDORU GHOb b b b b b b b b b b b b b b b b
WUDEDMR VXSOHPHQWDULR R GH KRUDV H[WUDV \ HO VXEVLGLR GH WUDQVSRUWH� &XDQGR HO VDODULR VHD YDULDEOHb b b b b b b b b b b b b b b b
ODV YDFDFLRQHV VH OLTXLGDUÈQ FRQ HO SURPHGLR GH OR GHYHQJDGR SRU HO WUDEDMDGRU HQ HO DþRb b b b b b b b b b b b b b b b
LQPHGLDWDPHQWH�DQWHULRU�D�OD�IHFKD�HQ�TXH�VH�FRQFHGHQ�b
b
$57�&8/2 ��� 7RGR HPSOHDGRU OOHYDUÈ XQ UHJLVWUR GH YDFDFLRQHV HQ HO TXH VH DQRWDUÈ OD IHFKD GHb b b b b b b b b b b b b b b b b
LQJUHVR GH FDGD WUDEDMDGRU� IHFKD HQ TXH WRPD VXV YDFDFLRQHV� HQ TXH ODV WHUPLQD \ ODb b b b b b b b b b b b b b b b
UHPXQHUDFLĂQ�GH�ODV�PLVPDV��$UWìFXOR��Ɠ��'HFUHWR����GH��������b
b
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$57�&8/2 ��� /D (PSUHVD SXHGH GHWHUPLQDU ODV YDFDFLRQHV FROHFWLYDV� SDUD XQRV R WRGRV VXVb b b b b b b b b b b b b b
WUDEDMDGRUHV� (Q FDVR GH KDFHUOR� ORV WUDEDMDGRUHV D OD IHFKD TXH QR OOHYHQ XQ ��� DþR FXPSOLGR� VHb b b b b b b b b b b b b b b b b b
HQWHQGHUÈ TXH JR]DQ GH YDFDFLRQHV DQWLFLSDGDV \ VH DERQDQ D ODV TXH VH FDXVHQ DO FXPSOLU FDGDb b b b b b b b b b b b b b b b b
XQR�VX�DþR�UHVSHFWLYR�GH�VHUYLFLRV�b
b

b
3(50,626b

b
$57�&8/2 ��� �/D (PSUHVD FRQFHGHUÈ D VXV WUDEDMDGRUHV ORV SHUPLVRV QHFHVDULRV SDUD ORV VLJXLHQWHVb b b b b b b b b b b b b b
HYHQWRV�b
b

$� (O�HMHUFLFLR�GHO�GHUHFKR�DO�VXIUDJLR�bb
b

%� �3DUD�HO�GHVHPSHþR�GH�FDUJRV�RILFLDOHV�WUDQVLWRULRV�GH�IRU]RVD�DFHSWDFLĂQ�b
b

&� 3DUD DVLVWLU D FLWDV TXH LPSRQHQ ODV (36� OD $5/ R ODV DXWRULGDGHV� OD (PSUHVD FRQFHGHUÈb b b b b b b b b b b b b b b b
DO WUDEDMDGRU SHUPLVRV� SRU HO WLHPSR HIHFWLYDPHQWH LQYHUWLGR SRU HO WUDEDMDGRU SDUD FXPSOLUb b b b b b b b b b b b b
FRQ GLFKD FLWD� SUHYLD SUHVHQWDFLĂQ HVFULWD D OD (PSUHVD GHO FHUWLILFDGR TXH DFUHGLWH HOb b b b b b b b b b b b b b
WLHPSR UHDO GHVWLQDGR HQWUH OD KRUD HO LQJUHVR \ OD KRUD GH VDOLGD D GLFKDV (36� OD $5/ R ODVb b b b b b b b b b b b b b b b b b b b
DXWRULGDGHV�bb
b
(Q HO FDVR TXH HO WUDEDMDGRU DVLVWD D ODERUDU \ VH VLHQWD VLQ ODV FRQGLFLRQHV PÜGLFDV SDUDb b b b b b b b b b b b b b b b b
FRQWLQXDU ODERUDQGR \ UHTXLHUD SUHVHQWDUVH DQWH ODV XUJHQFLDV GH OD (36 R GH OD $5/�b b b b b b b b b b b b b b b
GHEHUÈ GLULJLUVH DQWH HO MHIH LQPHGLDWR SDUD TXH OH GHQ OD DXWRUL]DFLĂQ SHUWLQHQWH SDUDb b b b b b b b b b b b b b
DXVHQWDUVH GHO WXUQR GH ODERUHV� /D (PSUHVD XQD YH] HYDOXDGR HO WUDEDMDGRU GHWHUPLQDUÈ VLb b b b b b b b b b b b b b
RWRUJD HVH SHUPLVR DO WUDEDMDGRU R OH FRPXQLFD TXH GHEH HVSHUDU OD WHUPLQDFLĂQ GH VXb b b b b b b b b b b b b b b
MRUQDGD GH WUDEDMR� OXHJR GHEHUÈ SUHVHQWDU D OD (PSUHVD HO FHUWLILFDGR TXH DFUHGLWH HOb b b b b b b b b b b b b b
WLHPSR�GHVWLQDGR�SDUD�VX�DWHQFLĂQ�SRU�SDUWH�GH�OD�(36�R�$5/�bb

b
'� /RV�GHPÈV�FRQVLGHUDGRV�HQ�OD�OH\�ODERUDOb

b
3$5d*5$)2 � �� �(O WLHPSR GH ORV SHUPLVRV DWUÈV FRQVLGHUDGRV QR VHUÈQ UHPXQHUDGRV� DXQTXH ODb b b b b b b b b b b b b b
(PSUHVD SXHGH DXWRUL]DU HO UHFRQRFLPLHQWR HQ GLQHUR� PÈ[LPR VREUH HO VDODULR EÈVLFR� R TXH HVHb b b b b b b b b b b b b b b
WLHPSR VH FRPSHQVH FRQ WUDEDMR HQ KRUDV GLIHUHQWHV D OD MRUQDGD RUGLQDULD� VLQ TXH SRU HOOR VHb b b b b b b b b b b b b b b b b
FDXVH�GHUHFKR�D�OLTXLGDU�KRUDV�H[WUDV�b
b
3$5d*5$)2 �� �9HUDFLGDG �� /D (PSUHVD SRGUÈ FRQVWDWDU OD YHUDFLGDG GH ODV FLWDV \ GHO WLHPSR UHDOb b b b b b b b b b b b b b b b
XWLOL]DGR SDUD HO FXPSOLPLHQWR GH HOODV� (Q HO HYHQWR GH HQFRQWUDUVH IDOVHGDG GH SDUWH GHOb b b b b b b b b b b b b b b
WUDEDMDGRU HOOR DPHULWDUÈ TXH OD (PSUHVD WRPDUÈ OD GHFLVLĂQ SHUWLQHQWH� GH DFXHUGR D OR TXHb b b b b b b b b b b b b b b
HVWDEOH]FD�HO�FRQWUDWR�GH�WUDEDMR��HO�UHJODPHQWR�LQWHUQR��OD�OH\�R�FRQYHQLR�FROHFWLYR�b
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b
3$5d*5$)2 �� (Q QLQJěQ FDVR ORV WUDEDMDGRUHV SXHGHQ XWLOL]DU ORV SHUPLVRV SRU PÈV GHO WLHPSRb b b b b b b b b b b b b b b
HVWULFWDPHQWH QHFHVDULR� SXHV GH OR FRQWUDULR OD (PSUHVD SXHGH LPSRQHU ODV VDQFLRQHVb b b b b b b b b b b b
GLVFLSOLQDULDV�UHVSHFWLYDV�SRU�DXVHQFLD�LQMXVWLILFDGD�HQ�HO�WUDEDMR�b
b
3$5d*5$)2 �� /RV SHUPLVRV HVWDUÈQ VXMHWRV HQ WRGR FDVR� D OR TXH VH HVWLSXOH HQ ORV FRQWUDWRVb b b b b b b b b b b b b b b b b
LQGLYLGXDOHV�R�FROHFWLYRV�GH�WUDEDMR�b
b
�

�
&$3�78/2�9,,b

b
6$/$5,2�0�1,02��/8*$5��'�$6��+25$6�'(�3$*26�<�3(5�2'26�48(�/2�5(*8/$1�b

b
$57�&8/2������)RUPDV�\�/LEHUWDG�GH�HVWLSXODFLĂQb
b

�� (O HPSOHDGRU \ HO WUDEDMDGRU SXHGHQ FRQYHQLU OLEUHPHQWH HO VDODULR HQ VXV GLYHUVDVb b b b b b b b b b b b b
PRGDOLGDGHV FRPR SRU XQLGDG GH WLHPSR� SRU REUD R D GHVWDMR \ SRU WDUHD� HWF�� SHURb b b b b b b b b b b b b b b b
VLHPSUH UHVSHWDQGR HO VDODULR PìQLPR OHJDO PHQVXDO YLJHQWH� VDODULR LQWHJUDO R HO ILMDGR HQb b b b b b b b b b b b b b
FRQYHQLRV�FROHFWLYRV�R�IDOORV�DUELWUDOHV�b
b

�� 1R REVWDQWH OR GLVSXHVWR HQ ORV DUWìFXORV ��� ��� ��� ��� \ ��� GHO &ĂGLJR 6XVWDQWLYR GHOb b b b b b b b b b b b b b b b b
7UDEDMR \ ODV QRUPDV FRQFRUGDQWHV FRQ ÜVWDV� FXDQGR HO WUDEDMDGRU GHYHQJXH XQ VDODULRb b b b b b b b b b b b b
RUGLQDULR VXSHULRU D GLH] ���� VDODULRV PìQLPRV OHJDOHV PHQVXDOHV� YDOGUÈ OD HVWLSXODFLĂQb b b b b b b b b b b b
HVFULWD GH VDODULR LQWHJUDO TXH DGHPÈV GH UHWULEXLU HO WUDEDMR RUGLQDULR� FRPSHQVH GHb b b b b b b b b b b b b
DQWHPDQR HO YDORU GH SUHVWDFLRQHV� UHFDUJRV \ EHQHILFLRV WDOHV FRPR HO FRUUHVSRQGLHQWH DOb b b b b b b b b b b b b
WUDEDMR QRFWXUQR� H[WUDRUGLQDULR R DO GRPLQLFDO \ IHVWLYR� HO GH SULPDV OHJDOHV� H[WUDOHJDOHV�b b b b b b b b b b b b b
ODV FHVDQWìDV \ VXV LQWHUHVHV� VXEVLGLRV \ VXPLQLVWURV HQ HVSHFLH� FRPLVLRQHV SRU YHQWD \�Rb b b b b b b b b b b b b b
UHFDXGR� FXPSOLPLHQWR GH PHWDV� \ HQ JHQHUDO� ODV TXH VH LQFOX\DQ HQ GLFKD HVWLSXODFLĂQ�b b b b b b b b b b b b b b
H[FHSWR�ODV�YDFDFLRQHV�b

b
(Q QLQJěQ FDVR HO VDODULR LQWHJUDO SRGUÈ VHU LQIHULRU DO PRQWR GH GLH] ���� VDODULRV PìQLPRV OHJDOHVb b b b b b b b b b b b b b b b b
PHQVXDOHV YLJHQWHV� PÈV HO IDFWRU SUHVWDFLRQDO FRUUHVSRQGLHQWH D OD (PSUHVD TXH QR SRGUÈ VHUb b b b b b b b b b b b b b
LQIHULRU DO WUHLQWD SRU FLHQWR ����� GH GLFKD FXDQWìD� R VHJěQ OR GLVSXHVWR HQ OD OH\� (O PRQWR GHOb b b b b b b b b b b b b b b b b b b
IDFWRU�SUHVWDFLRQDO�TXHGDUÈ�H[HQWR�GHO�SDJR�GH�UHWHQFLĂQ�HQ�OD�IXHQWH�\�GH�LPSXHVWRV�b
b
D� (VWH VDODULR QR HVWDUÈ H[HQWR GH ODV FRWL]DFLRQHV D OD VHJXULGDG VRFLDO� QL GH ORV DSRUWHV DOb b b b b b b b b b b b b b b b b

6(1$� ,&%) \ &DMDV GH &RPSHQVDFLĂQ )DPLOLDU� SHUR HQ HO FDVR GH HVWDV WUHV ěOWLPDVb b b b b b b b b b b b b b b
HQWLGDGHV� ORV DSRUWHV VH GLVPLQXLUÈQ HQ XQ WUHLQWD SRU FLHQWR ����� R OR TXH GHILQD OD OH\�b b b b b b b b b b b b b b b b b
HV GHFLU TXH OD EDVH SDUD HIHFWXDU ORV DSRUWHV SDUDILVFDOHV HV HO VHWHQWD SRU FLHQWR ������b b b b b b b b b b b b b b b b
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VHJěQ OR GHILQH HO DUWìFXOR �� GH OD OH\ ��� GH ����� R OR TXH GHWHUPLQHQ ODV QRUPDV TXH ORb b b b b b b b b b b b b b b b b b b b
PRGLILTXHQ��VXVWLWX\DQ�R�DGLFLRQHQ�b

b
E� (O WUDEDMDGRU TXH GHVHH DFRJHUVH D HVWD HVWLSXODFLĂQ UHFLELUÈ OD OLTXLGDFLĂQ GHILQLWLYD GH VXb b b b b b b b b b b b b b

DX[LOLR GH FHVDQWìD \ GHPÈV SUHVWDFLRQHV VRFLDOHV FDXVDGDV KDVWD HVD IHFKD� VLQ TXH SRUb b b b b b b b b b b b b b
HOOR�VH�HQWLHQGD�WHUPLQDGR�VX�FRQWUDWR�GH�WUDEDMR��$UWìFXOR�����/H\����GH��������b

b
$57�&8/2 ��� 6H GHQRPLQD MRUQDO HO VDODULR HVWLSXODGR SRU GìDV \ VXHOGR HO HVWLSXODGR SRU SHUìRGRVb b b b b b b b b b b b b b b b
PD\RUHV��$UWìFXOR������&�6�7���b
�
$57�&8/2 ��� 6DOYR FRQYHQLR SRU HVFULWR� HO SDJR GH ORV VDODULRV VH HIHFWXDUÈ HQ HO OXJDU HQ GRQGH HOb b b b b b b b b b b b b b b b b b b
WUDEDMDGRU SUHVWD VXV VHUYLFLRV GXUDQWH HO WUDEDMR R LQPHGLDWDPHQWH GHVSXÜV TXH ÜVWH FHVH�b b b b b b b b b b b b b
�$UWìFXOR ���� QXPHUDO SULPHUR� &�6�7��� $Vì PLVPR WDPELÜQ HV DFHSWDGR TXH HO (PSOHDGRU OHb b b b b b b b b b b b b b
FRQVLJQH DO WUDEDMDGRU VX VDODULR HQ VX FXHQWD FRUULHQWH R GH DKRUUR� HQ DUPRQìD FRQ HO DUWìFXOR ���b b b b b b b b b b b b b b b b b b
GHO�&ĂGLJR�6XVWDQWLYR�GH�7UDEDMR�b
b
3$5d*5$)2� �3HUìRGRV \ IRUPDV GH SDJR �� /RV SDJRV VH HIHFWXDUÈQ DVì� /RV VDODULRV VH SDJDUÈQb b b b b b b b b b b b b b b
FRPR PìQLPR XQD YH] DO PHV� D PÈV WDUGDU HO ěOWLPR GìD FDOHQGDULR GHO PLVPR� 6LQ SHUMXLFLR GH ORb b b b b b b b b b b b b b b b b b b
DQWHULRU� OD HPSUHVD SRGUÈ SDJDU HQ SHUìRGRV PÈV FRUWRV� ,QLFLDOPHQWH� FRQ OD YLJHQFLD GH HVWHb b b b b b b b b b b b b b b
UHJODPHQWR� OD HPSUHVD SDJDUÈ SHUìRGRV GHFDGDOHV YHQFLGRV ORV GìDV ��� �� \ HO ěOWLPR GìD GHOb b b b b b b b b b b b b b b b
PHV� /D HPSUHVD SRGUÈ DGHODQWDU ORV SDJRV TXH FDLJDQ HQ GìDV IHVWLYRV R QR KÈELOHV SDUD ODb b b b b b b b b b b b b b b b b
HPSUHVD� VL DVì OR GLVSRQH� (O SDJR VH SRGUÈ KDFHU PHGLDQWH DERQR HQ FXHQWD FRUULHQWH R GHb b b b b b b b b b b b b b b b b
DKRUURV GH FDGD WUDEDMDGRU� SUHYLR DFXHUGR HQWUH ÜVWH \ OD (PSUHVD WUDYÜV GH FKHTXH� FDVR HQ HOb b b b b b b b b b b b b b b b b
FXDO�OD�(PSUHVD�SRGUÈ�UHDOL]DU�HO�SDJR�GH�PDQHUD�VHPDQDO�YHQFLGD�bb
b
/D (PSUHVD SRGUÈ PRGLILFDU ORV SHULRGRV GH SDJR� GH DFXHUGR D VXV QHFHVLGDGHV \b b b b b b b b b b b b b b
FLUFXQVWDQFLDV� HVWRV VHUÈQ SXHVWRV HQ FRQRFLPLHQWR GHO SHUVRQDO GH OD (PSUHVD SRU PHGLR GHb b b b b b b b b b b b b b
DQXQFLRV�\�DYLVRV�GH�FDUWHOHUD��VLQ�TXH�HO�SHULRGR�GH�SDJR�VHD�VXSHULRU�D�XQ�PHV�bb
b
$57�&8/2 ��� �(O VDODULR VH SDJDUÈ DO WUDEDMDGRU GLUHFWDPHQWH R D OD SHUVRQD TXH ÜO DXWRULFH SRUb b b b b b b b b b b b b b b b b
HVFULWR��DVì�b
b

�� (O VDODULR HQ GLQHUR GHEH SDJDUVH SRU SHUìRGRV LJXDOHV \ YHQFLGRV� /RV SHUìRGRV GH SDJRb b b b b b b b b b b b b b b
SDUD ORV MRUQDOHV QR SXHGHQ VHU PD\RUHV GH XQD VHPDQD \ SDUD ORV VXHOGRV� QR PD\RU GHb b b b b b b b b b b b b b b b b
XQ�PHV�b

�� (O SDJR GHO WUDEDMR VXSOHPHQWDULR R GH KRUDV H[WUDV \ HO UHFDUJR SRU WUDEDMR QRFWXUQR� HOb b b b b b b b b b b b b b b b
SDJR GH ORV LQFDSDFLWDGRV GHEH HIHFWXDUVH MXQWR FRQ HO VDODULR RUGLQDULR GHO SHUìRGR HQ TXHb b b b b b b b b b b b b b b
VH�KDQ�FDXVDGR��R�D�PÈV�WDUGDU�FRQ�HO�VDODULR�GHO�SHUìRGR�VLJXLHQWH��$UWìFXOR������&�6�7���b

�� (Q HO VDODULR HVWÈQ LQFOXLGRV ORV SDJRV GH ORV GRPLQJRV \ GìDV GH GHVFDQVRV UHPXQHUDGRVb b b b b b b b b b b b b b b
\�REOLJDWRULRV�b
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$57�&8/2������(O�VDODULR�SXHGH�FRQYHQLUVH�WRGR�HQ�GLQHUR�R�SDUWH�HQ�HVSHFLH�\�HQ�GLQHUR�b
b
&RQVWLWX\H VDODULR HQ HVSHFLH WRGD DTXHOOD SDUWH GH OD UHPXQHUDFLĂQ RUGLQDULD \ SHUPDQHQWH TXHb b b b b b b b b b b b b b
UHFLEH HO WUDEDMDGRU FRPR FRQWUDSUHVWDFLĂQ GLUHFWD GHO VHUYLFLR� WDOHV FRPR OD DOLPHQWDFLĂQ�b b b b b b b b b b b b
KDELWDFLĂQ R YHVWXDULR TXH HO HPSOHDGRU VXPLQLVWUD DO WUDEDMDGRU R D VX IDPLOLD� VDOYR OD HVWLSXODFLĂQb b b b b b b b b b b b b b b b
SUHYLVWD�HQ�HO�DUWìFXOR����GH�OD�OH\����GH�������R�QRUPD�TXH�OD�PRGLILTXH��DGLFLRQH�R�UHJXOH�b
b
(O VDODULR HQ HVSHFLH GHEH YDORUDUVH H[SUHVDPHQWH HQ HO FRQWUDWR GH WUDEDMR� D IDOWD GH HVWLSXODFLĂQb b b b b b b b b b b b b b b b
R GH DFXHUGR VREUH HO YDORU UHDO� VH HVWLPDUÈ SDUFLDOPHQWH� VLQ TXH SXHGD FRQVWLWXLU PÈV GHOb b b b b b b b b b b b b b b b
FLQFXHQWD SRU FLHQWR ����� GH OD WRWDOLGDG GHO VDODULR� 6L HO WUDEDMDGRU GHYHQJD HO VDODULR PìQLPRb b b b b b b b b b b b b b b b
OHJDO PHQVXDO YLJHQWH� HO VDODULR HQ HVSHFLH QR SRGUÈ H[FHGHU GHO WUHLQWD SRU FLHQWR ����� GHOb b b b b b b b b b b b b b b b
PLVPR�b
b
3$5d*5$)2 �� $ ORV HPSOHDGRV TXH WUDEDMHQ MRUQDGDV LQIHULRUHV D OD PÈ[LPD OHJDO� VH OHV DSOLFDUÈ HOb b b b b b b b b b b b b b b b b
VDODULR�PìQLPR�SURSRUFLRQDOPHQWH�DO�QěPHUR�GH�KRUDV�WUDEDMDGDV�b
b
3$5d*5$)2 �� /D ILMDFLĂQ GHO VDODULR PìQLPR PRGLILFD DXWRPÈWLFDPHQWH ORV FRQWUDWRV GH WUDEDMR HQb b b b b b b b b b b b b b
TXH�VH�KDOOH�HVWLSXODGR�XQ�VDODULR�LJXDO�D�HVWH�bb
b
b

&$3�78/2�9,,,b
b

6(59,&,2�0x',&2��0(','$6�'(�6(*85,'$'��5,(6*26�/$%25$/(6��35,0(526�$8;,/,26b
(1�&$62�'(�$&&,'(17(6�'(�75$%$-2��1250$6�62%5(�/$%25(6�(1�25'(1�$�/$b

0$<25�+,*,(1(��5(*8/$5,'$'�<�6(*85,'$'�(1�(/�75$%$-2b
b

$57�&8/2 ��� (V REOLJDFLĂQ GHO HPSOHDGRU YHODU SRU OD VDOXG� VHJXULGDG H KLJLHQH GH ORV WUDEDMDGRUHVb b b b b b b b b b b b b b b b
D VX FDUJR� ,JXDOPHQWH� HV VX REOLJDFLĂQ JDUDQWL]DU ORV UHFXUVRV QHFHVDULRV SDUD LPSOHPHQWDU \b b b b b b b b b b b b b b
HMHFXWDU DFWLYLGDGHV SHUPDQHQWHV HQ PHGLFLQD SUHYHQWLYD \ GHO WUDEDMR� HQ KLJLHQH \ VHJXULGDGb b b b b b b b b b b b b
LQGXVWULDO GH FRQIRUPLGDG FRQ HO SURJUDPD GH 6DOXG 2FXSDFLRQDO \ YHODU SRU OD SURWHFFLĂQ LQWHJUDOb b b b b b b b b b b b b b b
GHO�WUDEDMDGRU�bb
b
$57�&8/2 ��� /RV VHUYLFLRV PÜGLFRV TXH UHTXLHUDQ ORV WUDEDMDGRUHV VH SUHVWDUÈQ SRU ODVb b b b b b b b b b b b b
,QVWLWXFLRQHV GHO 6LVWHPD *HQHUDO GH 6HJXULGDG 6RFLDO �(�3�6� \ ODV $�5�/�� D WUDYÜV GH OD ,�3�6� D ODb b b b b b b b b b b b b b b b b b
FXDO HVWÜQ DVLJQDGRV� (Q FDVR GH QR�DILOLDFLĂQ HVWDUÈ D FDUJR GHO HPSOHDGRU� VLQ SHUMXLFLR GH ODVb b b b b b b b b b b b b b b b
DFFLRQHV�OHJDOHV�SHUWLQHQWHV�bb
b
$57�&8/2 ��� 7RGR WUDEDMDGRU� GHVGH HO PLVPR GìD HQ TXH VH VLHQWD HQIHUPR� GHEHUÈ FRPXQLFDUOR DOb b b b b b b b b b b b b b b b
HPSOHDGRU� VX UHSUHVHQWDQWH R D TXLHQ KDJD VXV YHFHV� HO FXDO KDUÈ OR FRQGXFHQWH SDUD TXH VHDb b b b b b b b b b b b b b b b b
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H[DPLQDGR SRU HO PÜGLFR FRUUHVSRQGLHQWH GH OD (�3�6 R $�5�/ DO FXDO VH HQFXHQWUH DILOLDGR� D ILQ GHb b b b b b b b b b b b b b b b b b
TXH FHUWLILTXH VL SXHGH FRQWLQXDU R QR HQ HO WUDEDMR \ HQ VX FDVR GHWHUPLQH OD LQFDSDFLGDG \ HOb b b b b b b b b b b b b b b b b b b
WUDWDPLHQWR D TXH HO WUDEDMDGRU GHEH VRPHWHUVH� 6L HO WUDEDMDGRU QR GLHUH DYLVR GHQWUR GHO WÜUPLQRb b b b b b b b b b b b b b b b
LQGLFDGR� R QR VH VRPHWLHUD DO H[DPHQ PÜGLFR TXH VH OH KD\D RUGHQDGR� VX LQDVLVWHQFLD DO WUDEDMRb b b b b b b b b b b b b b b b b
VH WHQGUÈ FRPR LQMXVWLILFDGD SDUD ORV HIHFWRV D TXH KD\D OXJDU� D PHQRV TXH GHPXHVWUH TXH HVWXYRb b b b b b b b b b b b b b b b b
HQ�DEVROXWD�LPSRVLELOLGDG�SDUD�GDU�HO�DYLVR�\�VRPHWHUVH�DO�H[DPHQ�HQ�OD�RSRUWXQLGDG�GHELGD�b
b
$Vì PLVPR GHEH DFDWDUVH D OR GLVSXHVWR SRU HO OLWHUDO &� GHO DUWìFXOR �� GH HVWH 5HJODPHQWR GHb b b b b b b b b b b b b b b b b b
7UDEDMR�b
b
3$5d*5$)2� (O WUDEDMDGRU GHEH REVHUYDU \ FXPSOLU ODV GLVSRVLFLRQHV� HVWÈQGDUHV \ QRUPDV ILMDGDVb b b b b b b b b b b b b
SRU OD (PSUHVD UHVSHFWR D OD KLJLHQH� VDOXG RFXSDFLRQDO� VHJXULGDG LQGXVWULDO� (VSHFìILFDPHQWH�b b b b b b b b b b b b
GHEH XWLOL]DU ORV HOHPHQWRV GH SURWHFFLĂQ \ VHJXULGDG TXH OH VXPLQLVWUH OD (PSUHVD� DVì PLVPRb b b b b b b b b b b b b b b
FRPR OD GRWDFLĂQ GH YHVWLGR GH ODERU \ FDO]DGR SDUD HO FDEDO GHVHPSHþR GH VXV IXQFLRQHV \ XQDb b b b b b b b b b b b b b b b b b
GHELGD�SURWHFFLĂQ�\�VHJXULGDG�b
�
$57�&8/2 ��� /RV WUDEDMDGRUHV GHEHQ VRPHWHUVH D ODV LQVWUXFFLRQHV \ WUDWDPLHQWR TXH RUGHQD HOb b b b b b b b b b b b b b
PÜGLFR TXH ORV KD\D H[DPLQDGR� DVì FRPR D ORV H[ÈPHQHV R WUDWDPLHQWRV SUHYHQWLYRV TXH SDUDb b b b b b b b b b b b b b b
WRGRV�R�DOJXQRV�GH�HOORV�RUGHQDQ�OD�(PSUHVD�HQ�GHWHUPLQDGRV�FDVRV��(O�WUDEDMDGRU�TXH��VLQ�MXVWDbb
b
b
FDXVD� VH QHJDUD D VRPHWHUVH D ORV H[ÈPHQHV� LQVWUXFFLRQHV R WUDWDPLHQWRV DQWHV LQGLFDGRV�b b b b b b b b b b b b b
SHUGHUÈ HO GHUHFKR D OD SUHVWDFLĂQ HQ GLQHUR SRU OD LQFDSDFLGDG TXH VREUHYHQJD D FRQVHFXHQFLDb b b b b b b b b b b b b b b
GH HVD QHJDWLYD� $Vì PLVPR VH FRQVLGHUDUÈ HVWR FRPR XQD FDXVD TXH SXHGH JHQHUDU VDQFLRQHVb b b b b b b b b b b b b b b
GLVFLSOLQDULDV�R�LQFOXVR�GHILQLU�OD�WHUPLQDFLĂQ�GHO�FRQWUDWR�GH�WUDEDMR�SRU�MXVWD�FDXVD�b
b
7RGRV ORV WUDEDMDGRUHV GH OD (PSUHVD GHEHQ VRPHWHUVH D H[DPHQ PÜGLFR FXDQGR OD (PSUHVD Rb b b b b b b b b b b b b b b
(36�OR�UHTXLHUDQ�b
b
$57�&8/2 ��� /RV WUDEDMDGRUHV GHEHUÈQ VRPHWHUVH D WRGDV ODV PHGLGDV GH KLJLHQH \ VHJXULGDGb b b b b b b b b b b b b b
LQGXVWULDO TXH SUHVFULEHQ ODV DXWRULGDGHV GHO UDPR HQ JHQHUDO \ HQ SDUWLFXODU D ODV TXH RUGHQH ODb b b b b b b b b b b b b b b b b
(PSUHVD SDUD SUHYHQFLĂQ GH ODV HQIHUPHGDGHV \ GH ORV ULHVJRV HQ HO PDQHMR GH ODV PÈTXLQDV� \b b b b b b b b b b b b b b b b b
GHPÈV�HOHPHQWRV�GH�WUDEDMR��HVSHFLDOPHQWH�SDUD�HYLWDU�ORV�DFFLGHQWHV�GH�WUDEDMR�bb
b
3$5d*5$)2� (O JUDYH LQFXPSOLPLHQWR SRU SDUWH GHO WUDEDMDGRU GH ODV LQVWUXFFLRQHV� UHJODPHQWRV \b b b b b b b b b b b b b
GHWHUPLQDFLRQHV GH SUHYHQFLĂQ GH ULHVJRV� DGRSWDGRV HQ IRUPD JHQHUDO R HVSHFìILFD \ TXH VHb b b b b b b b b b b b b b
HQFXHQWUHQ GHQWUR GHO 3URJUDPD GH 6DOXG 2FXSDFLRQDO GH OD (PSUHVD� R ODV TXH VH OH KD\DQb b b b b b b b b b b b b b b b
FRPXQLFDGR SRU HVFULWR� IDFXOWDQ DO HPSOHDGRU SDUD OD WHUPLQDFLĂQ GHO YìQFXOR R UHODFLĂQ ODERUDO SRUb b b b b b b b b b b b b b b
MXVWD FDXVD� SUHYLD DXWRUL]DFLĂQ GHO 0LQLVWHULR GH 7UDEDMR� UHVSHWDQGR HO GHUHFKR GH GHIHQVDb b b b b b b b b b b b b
�$UWìFXOR����'HFUHWR������GH�������b
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$57�&8/2 ��� (Q FDVR GH DFFLGHQWH GH WUDEDMR� HO -HIH GH OD UHVSHFWLYD GHSHQGHQFLD GRQGH ODERUH HOb b b b b b b b b b b b b b b b b
WUDEDMDGRU R XQ UHSUHVHQWDQWH GHO HPSOHDGRU� RUGHQDUÈ LQPHGLDWDPHQWH OD SUHVWDFLĂQ GH ORVb b b b b b b b b b b b
SULPHURV DX[LOLRV� OD UHPLVLĂQ DO PÜGLFR \ WRPDUÈ WRGDV ODV PHGLGDV TXH VH FRQVLGHUHQ QHFHVDULDVb b b b b b b b b b b b b b b
\ VXILFLHQWHV SDUD UHGXFLU DO PìQLPR ODV FRQVHFXHQFLDV GHO DFFLGHQWH� GHQXQFLDQGR HO PLVPR� HQ ORVb b b b b b b b b b b b b b b
WÜUPLQRV HVWDEOHFLGRV HQ HO 'HFUHWR ���� GH ���� \ GH OD /H\ OD /H\ ���� GH ����� DQWH OD (�3�6�b b b b b b b b b b b b b b b b b b b b
\�R�OD�$�5�/�b
b
$57�&8/2 ��� (Q FDVR GH DFFLGHQWH QR PRUWDO R LQFLGHQWH� DěQ HO PÈV OHYH R GH DSDULHQFLDb b b b b b b b b b b b b b b b b
LQVLJQLILFDQWH� HO WUDEDMDGRU OR FRPXQLFDUÈ LQPHGLDWDPHQWH D VX RFXUUHQFLD DO HPSOHDGRU� D VXb b b b b b b b b b b b b
UHSUHVHQWDQWH� R D TXLHQ KDJD VXV YHFHV� SDUD TXH VH SURYHD OD DVLVWHQFLD PÜGLFD� WUDWDPLHQWRb b b b b b b b b b b b b b b
RSRUWXQR \ OD UHDOL]DFLĂQ GHO UHVSHFWLYR LQIRUPH� VHJěQ ODV GLVSRVLFLRQHV OHJDOHV YLJHQWHV� (Ob b b b b b b b b b b b b
PÜGLFR FRQWLQXDUÈ HO WUDWDPLHQWR UHVSHFWLYR H LQGLFDUÈ ODV FRQVHFXHQFLDV GHO DFFLGHQWH \ OD IHFKDb b b b b b b b b b b b b b
HQ�TXH�FHVH�OD�LQFDSDFLGDG�b
b
$57�&8/2 ��� 7RGDV ODV (PSUHVDV \ ODV (QWLGDGHV $GPLQLVWUDGRUDV GH 5LHVJRV /DERUDOHV GHEHUÈQb b b b b b b b b b b b b
OOHYDU HVWDGìVWLFDV GH ORV DFFLGHQWHV GH WUDEDMR \ GH ODV HQIHUPHGDGHV SURIHVLRQDOHV� SDUD OR FXDOb b b b b b b b b b b b b b b
GHEHUÈQ� HQ FDGD FDVR� GHWHUPLQDU OD JUDYHGDG \ OD IUHFXHQFLD GH ORV DFFLGHQWHV GH WUDEDMR R GHb b b b b b b b b b b b b b b b b
ODV�HQIHUPHGDGHV�SURIHVLRQDOHV��GH�FRQIRUPLGDG�FRQ�HO�UHJODPHQWR�TXH�VH�H[SLGD�b
b
$57�&8/2 ��� (Q WRGR FDVR� HQ OR UHIHUHQWH D ORV SXQWRV GH TXH WUDWD HVWH FDSìWXOR� WDQWR OD (PSUHVDb b b b b b b b b b b b b b b b b b b
FRPR ORV WUDEDMDGRUHV VH VRPHWHUÈQ D ODV QRUPDV GH ULHVJRV ODERUDOHV GHO &ĂGLJR 6XVWDQWLYR GHOb b b b b b b b b b b b b b b
7UDEDMR� OD 5HVROXFLĂQ 1R� ���� GH ������ H[SHGLGD SRU HO 0LQLVWHULR GH OD 3URWHFFLĂQ 6RFLDO \ ODVb b b b b b b b b b b b b b b b b
GHPÈV QRUPDV TXH FRQ WDO ILQ VH HVWDEOH]FDQ� 'H OD PLVPD PDQHUD� DPEDV SDUWHV HVWÈQ REOLJDGDVb b b b b b b b b b b b b b b b
D VXMHWDUVH DO 'HFUHWR /H\ ���� GH ����� OD /H\ ���� GH ���� \ D OD OHJLVODFLĂQ YLJHQWH VREUHb b b b b b b b b b b b b b b b b b b
VDOXG RFXSDFLRQDO� GH FRQIRUPLGDG FRQ ORV WÜUPLQRV HVWLSXODGRV HQ ORV SUHFHSWRV OHJDOHVb b b b b b b b b b b b
SHUWLQHQWHV��\�GHPÈV�QRUPDV�FRQFRUGDQWHV�\�UHJODPHQWDULDV�GHO�'HFUHWR�DQWHV�PHQFLRQDGR�b
b
$57�&8/2 ��� /D (PSUHVD QR UHVSRQGHUÈ SRU QLQJěQ DFFLGHQWH GH WUDEDMR TXH KD\D VLGR SURYRFDGRb b b b b b b b b b b b b b b
GHOLEHUDGDPHQWH R SRU FXOSD GHO WUDEDMDGRU� HVWDQGR ÜVWD REOLJDGD ěQLFDPHQWH D SUHVWDU ORVb b b b b b b b b b b b b
SULPHURV�DX[LOLRV�b
b
7DPSRFR UHVSRQGH GH OD DJUDYDFLĂQ TXH VH SUHVHQWH HQ ODV OHVLRQHV R SHUWXUEDFLRQHV FDXVDGDVb b b b b b b b b b b b b b
SRU FXDOTXLHU DFFLGHQWH� SRU TXH HO WUDEDMDGRU QR GLR DYLVR RSRUWXQR R SRU KDEHUVH GHPRUDGR HQb b b b b b b b b b b b b b b b
GDUOR VLQ FDXVD MXVWLILFDGD� R SRU QR VHJXLU D FDEDOLGDG ODV UHFRPHQGDFLRQHV X ĂUGHQHV TXH HPLWDb b b b b b b b b b b b b b b b
DO UHVSHFWR HO PÜGLFR WUDWDQWH R HO IXQFLRQDULR TXH OD (PSUHVD GHVLJQH SDUD HO FDVR R PÜGLFRb b b b b b b b b b b b b b b b b
FRQWUDWDGR�SRU�ÜVWD�b
b
3$5d*5$)2� �(O WUDEDMDGRU TXH VH HQFXHQWUH DIHFWDGR GH HQIHUPHGDG TXH QR WHQJD FDUÈFWHU GHb b b b b b b b b b b b b b
SURIHVLRQDO� SDUD OD VDQLGDG GHO SHUVRQDO SRU VHU FRQWDJLRVD R FUĂQLFD� VHUÈ DLVODGRb b b b b b b b b b b b b
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SURYLVLRQDOPHQWH KDVWD TXH HO PÜGLFR FHUWLILTXH VL SXHGH UHDQXGDU WDUHDV R VL GHEH VHU UHWLUDGRb b b b b b b b b b b b b b b
GHILQLWLYDPHQWH��GDQGR�DSOLFDFLĂQ�DO�'HFUHWR����������DUWìFXOR����QXPHUDO����b

b
&$3�78/2�,;b

35(6&5,3&,21(6�'(�25'(1b
b

$57�&8/2������/RV�WUDEDMDGRUHV�WLHQHQ�FRPR�GHEHUHV�ORV�VLJXLHQWHV�b
b

D� 5HVSHWR�\�VXERUGLQDFLĂQ�D�ORV�VXSHULRUHV�b
E� 'DU HVWULFWR FXPSOLPLHQWR DO SUHVHQWH UHJODPHQWR LQWHUQR GH WUDEDMR� DO GH KLJLHQH \b b b b b b b b b b b b b

VHJXULGDG LQGXVWULDO \�R QRUPDV VREUH OD PDWHULD� D ODV SUHVFULSFLRQHV HVSHFLDOHV GH ORVb b b b b b b b b b b b b
FRQWUDWRV�LQGLYLGXDOHV�GH�WUDEDMR�\�ODV�QRUPDV�OHJDOHV�b

F� 5HVSHWR�D�VXV�FRPSDþHURV�GH�WUDEDMR�b
G� 3URFXUDU FRPSOHWD DUPRQìD FRQ VXV VXSHULRUHV \ FRPSDþHURV GH WUDEDMR HQ ODV UHODFLRQHVb b b b b b b b b b b b b

SHUVRQDOHV�\�HQ�OD�HMHFXFLĂQ�GH�ODERUHV�b
H� *XDUGDU EXHQD FRQGXFWD HQ WRGR VHQWLGR \ REUDU FRQ HVSìULWX GH OHDO FRODERUDFLĂQ HQ HOb b b b b b b b b b b b b b b

RUGHQ�PRUDO�\�GLVFLSOLQD�JHQHUDO�GH�OD�(PSUHVD�b
I� (MHFXWDU ORV WUDEDMRV TXH VH OH FRQIìHQ FRQ KRQUDGH]� FRPSURPLVR� HILFLHQFLD \ GH OD PHMRUb b b b b b b b b b b b b b b

PDQHUD�SRVLEOH�b
J� +DFHU ODV REVHUYDFLRQHV� UHFODPRV \ VROLFLWXGHV D TXH KD\D OXJDU� SRU FRQGXFWR GHOb b b b b b b b b b b b b

UHVSHFWLYR�VXSHULRU�\�GH�PDQHUD�IXQGDGD��FRPHGLGD�\�UHVSHWXRVD�b
K� 6HU�YHUD]�HQ�WRGR�FDVR�b
L� 5HFLELU \ DFHSWDU ODV ĂUGHQHV� LQVWUXFFLRQHV \ FRUUHFFLRQHV UHODFLRQDGDV FRQ HO WUDEDMR� HOb b b b b b b b b b b b b

RUGHQ \ OD FRQGXFWD HQ JHQHUDO� HQ VX YHUGDGHUD LQWHQFLĂQ� TXH HV HQ WRGR FDVR OD GHb b b b b b b b b b b b b b b b b
HQFDPLQDU�\�SHUIHFFLRQDU�ORV�HVIXHU]RV�HQ�SURYHFKR�SURSLR�\�GH�OD�(PSUHVD�HQ�JHQHUDO�b

M� 2EVHUYDU ULJXURVDPHQWH ODV PHGLGDV \ SUHFDXFLRQHV TXH OH LQGLTXH VX UHVSHFWLYR MHIH�b b b b b b b b b b b b
LQVWUXFWRU R HVWÈQGDU GH VHJXULGDG� SDUD HO PDQHMR GH ODV PÈTXLQDV R LQVWUXPHQWRV GHb b b b b b b b b b b b b b
WUDEDMR� $Vì PLVPR� FXLGDU ORV HOHPHQWRV \ KHUUDPLHQWDV GH WUDEDMR \ ELHQHV IDFLOLWDGRV SRUb b b b b b b b b b b b b b
OD (PSUHVD SDUD FXPSOLU FRQ VXV DFWLYLGDGHV \�R SDUD KDFHU PÈV FĂPRGD VX SHUPDQHQFLDb b b b b b b b b b b b b b
GHQWUR�GH�ODV�LQVWDODFLRQHV�bb

N� 2EVHUYDU HVWULFWDPHQWH ODV GLVSRVLFLRQHV GH OD (PSUHVD SDUD OD VROLFLWXG GH SHUPLVRV \b b b b b b b b b b b b b
FRPSUREDFLĂQ�GH�LQFDSDFLGDGHV�SRU�HQIHUPHGDG��FDODPLGDG�GRPÜVWLFD�\�VLPLODUHV�b

O� &RQFXUULU FXPSOLGDPHQWH D ODV UHXQLRQHV JHQHUDOHV R GH JUXSRV FRQYRFDGDV SRU ODb b b b b b b b b b b b
(PSUHVD��GHQWUR�GH�OD�MRUQDGD�GH�WUDEDMR�YLUWXDOHV�\�R�SUHVHQFLDOHV�b

P� *XDUGDU DEVROXWD UHVHUYD HQ UHODFLĂQ FRQ ORV PDQXDOHV GH SURFHGLPLHQWRV� SURJUDPDV GHb b b b b b b b b b b b
VLVWHPDWL]DFLĂQ� LQIRUPDFLĂQ DWLQHQWH D DVXQWRV LQWHUQRV R DGPLQLVWUDWLYRV GH OD (PSUHVD�b b b b b b b b b b b
GH FXDOTXLHU ìQGROH� R LQIRUPDFLĂQ UHODFLRQDGD FRQ ORV FOLHQWHV� XVXDULRV R SURYHHGRUHV GHb b b b b b b b b b b b b
OD�(PSUHVD�b

Q� ,QIRUPDU DQWH ODV DXWRULGDGHV GH OD (PSUHVD� GH DFXHUGR FRQ HO RUGHQ MHUÈUTXLFRb b b b b b b b b b b b b
HVWDEOHFLGR� OD FRPLVLĂQ GH KHFKRV LUUHJXODUHV� IUDXGXOHQWRV R �FRQWUDULRV D ORV SULQFLSLRV \b b b b b b b b b b b b b
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SROìWLFDV GH ÜVWD R D ODV QRUPDV OHJDOHV� SRU SDUWH GH R FRQ OD SDUWLFLSDFLĂQ GH WUDEDMDGRUHVb b b b b b b b b b b b b b b b b
GH�OD�(PSUHVD�R�GH�WHUFHURV�b

R� $VLVWLU DO WUDEDMR HQ DGHFXDGDV FRQGLFLRQHV GH SUHVHQWDFLĂQ SHUVRQDO� SRUWDQGR HO XQLIRUPHb b b b b b b b b b b b
GH�WUDEDMR�b

S� $WHQGHU D ODV LQGLFDFLRQHV TXH OD (PSUHVD KDJD SRU PHGLR GH FRUUHR� PHQVDMHV \�R VLWLRb b b b b b b b b b b b b b b
ZHE�DQXQFLRV�H�LQVWUXFFLRQHV��SURFHGLPLHQWRV��HWF���UHODFLRQDGRV�FRQ�HO�VHUYLFLR�b

T� 0DQWHQHU EXHQDV UHODFLRQHV \ UHVSHWDU D ORV FOLHQWHV� SURYHHGRUHV R FRQWUDWLVWDV GH ODb b b b b b b b b b b b b
(PSUHVD�\�D�VXV�WUDEDMDGRUHV�b

U� 'HVHPSHþDU HO FDUJR GH DFXHUGR FRQ ODV IXQFLRQHV VHþDODGDV HQ OD GHVFULSFLĂQ GH FDUJR�b b b b b b b b b b b b b b
DVì FRPR ODV TXH VHDQ FRQH[DV R FRPSOHPHQWDULDV GH OD ODERU SULQFLSDO� WRGR GH DFXHUGRb b b b b b b b b b b b b b b
FRQ�ORV�SDUÈPHWURV�GH�FDOLGDG�\�HILFLHQFLD�HVWDEOHFLGRV�HQ�OD�(PSUHVD�b

V� &RPXQLFDU D VXV VXSHULRUHV VXV LGHDV H LQLFLDWLYDV TXH WLHQGDQ D PHMRUDU OD HILFLHQFLD HQ HOb b b b b b b b b b b b b b b b
WUDEDMR��TXH�SXHGDQ�EHQHILFLDU�D�OD�(PSUHVDb

W� 1R ODERUDU DO VHUYLFLR GH RWURV HPSOHDGRUHV QL GHQWUR QL IXHUD GH OD MRUQDGD� VDOYRb b b b b b b b b b b b b b b
DXWRUL]DFLĂQ H[SUHVD GH OD (PSUHVD� VLHPSUH TXH DVì VH HQFXHQWUH HVWLSXODGR HQ HOb b b b b b b b b b b b b
FRQWUDWR�GH�WUDEDMR�bb

X� 3UHVHQWDUVH D ODERUDU HQ ĂSWLPDV FRQGLFLRQHV IìVLFDV \ PHQWDOHV VLQ HVWDU EDMR HIHFWRV GHb b b b b b b b b b b b b b
EHELGDV�HPEULDJDQWHV��GURJDV�DOXFLQĂJHQDV�R�HQHUYDQWHV�b

b
3$5d*5$)2� /RV GLUHFWRUHV R WUDEDMDGRUHV QR SXHGHQ VHU DJHQWHV GH OD DXWRULGDG SěEOLFD� HQ ORVb b b b b b b b b b b b b b b
HVWDEOHFLPLHQWRV R OXJDUHV GH WUDEDMR� QL LQWHUYHQLU HQ OD VHOHFFLĂQ GHO SHUVRQDO GH OD SROLFìD� QL GDUOHb b b b b b b b b b b b b b b b b
ĂUGHQHV� QL VXPLQLVWUDUOH DORMDPLHQWR R DOLPHQWDFLĂQ JUDWXLWRV� QL KDFHUOH GÈGLYDV �$UWìFXOR ����b b b b b b b b b b b b
SDUÈJUDIR��&�6�7���b
b

&$3�78/2�;b
25'(1�-(5d548,&2b

b
$57�&8/2 ��� (O RUGHQ MHUÈUTXLFR� GH DFXHUGR FRQ ORV FDUJRV H[LVWHQWHV HQ OD (PSUHVD� HV HOb b b b b b b b b b b b b b b b
VLJXLHQWH�bb
b
� �� *HUHQWH�JHQHUDO���&(2b
�� 'LUHFWR�GH�FRPXQLFDFLĂQ�\�PHUFDGHRb
�� *HUHQWH�FRPHUFLDOb
b
b
3$5d*5$)2 �� 4XLHQHV GHVHPSHþHQ ORV FDUJRV PHQFLRQDGRV WLHQHQ IDFXOWDGHV SDUD LPSRQHUb b b b b b b b b b b
VDQFLRQHV GLVFLSOLQDULDV D ORV WUDEDMDGRUHV GH OD (PSUHVD� GH DFXHUGR FRQ HO SURFHGLPLHQWR TXHb b b b b b b b b b b b b b
VREUH HO SDUWLFXODU VH GHILQD HQ HO SUHVHQWH UHJODPHQWR� FRQWUDWR GH WUDEDMR� OD OH\ R FRQYHQLRb b b b b b b b b b b b b b b b
FROHFWLYR�GH�WUDEDMR�\�TXH�VH�HQFXHQWUHQ�DPSDUDGRV�SRU�ÜVWH�b
b
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3$5d*5$)2 �� �(Q ODV ÈUHDV $GPLQLVWUDWLYD� )LQDQFLHUD� GH 0HUFDGHR \ 9HQWDV� &RQWDEOH \ RWUDV TXHb b b b b b b b b b b b b b b
OD (PSUHVD OOHJDUH D FUHDU GXUDQWH OD YLJHQFLD GHO SUHVHQWH 5HJODPHQWR� OD MHUDUTXìD VHUÈb b b b b b b b b b b b b b
HVWDEOHFLGD SRU HO *HUHQWH *HQHUDO FXDQGR ODV FLUFXQVWDQFLDV OR H[LMDQ� (VWD QXHYD MHUDUTXìD GHEHUÈb b b b b b b b b b b b b b
VHU�GDGD�D�FRQRFHU�SUHYLDPHQWH�D�ORV�WUDEDMDGRUHV�GH�OD�(PSUHVD�HQ�IRUPD�RSRUWXQD�\�DGHFXDGD�b
b
b
b

&$3�78/2�;,b
/$%25(6�352+,%,'$6�3$5$�0(125(6�<�3527(&&,�1�$�/$�0$7(51,'$'b

b
$57�&8/2 ��� /D (PSUHVD QR YLQFXOD PHQRUHV GH HGDG� QL UHDOL]D DFWLYLGDGHV GDþLQDV SDUD OD VDOXGb b b b b b b b b b b b b b b b
GH ÜVWRV� (Q HO HYHQWR TXH VH OOHJDUH D YLQFXODU SHUVRQDO PHQRU GH HGDG� OD (PSUHVD VH VRPHWHUÈ Db b b b b b b b b b b b b b b b b b b
OR�HVWDEOHFLGR�HQ�HO�&ĂGLJR�6XVWDQWLYR�GH�7UDEDMR�\�GHPÈV�QRUPDV�FRQFRUGDQWHV�YLJHQWHV�b
b
3$5d*5$)2 �� &RQ HO ěQLFR SURSĂVLWR GH YHULILFDU OD HGDG GHO PHQRU GH HGDG� GHEHUÈ SUHVHQWDU GHOb b b b b b b b b b b b b b b b b
UHJLVWUR�FLYLO�GH�QDFLPLHQWR�R�VX�OD�WDUMHWD�GH�LGHQWLGDG�b
b
3$5d*5$)2 �� /D GXUDFLĂQ PÈ[LPD GH OD MRUQDGD GH WUDEDMR GHO PHQRU VH VXMHWDUÈ D ODV VLJXLHQWHVb b b b b b b b b b b b b b b b b
UHJODV�b
b
�� /RV PD\RUHV GH TXLQFH ���� DþRV \ PHQRUHV GH GLHFLVLHWH ���� DþRV VĂOR SRGUÈQ WUDEDMDU HQ XQDb b b b b b b b b b b b b b b b b

MRUQDGD GLXUQD PÈ[LPD GH VHLV ��� KRUDV GLDULDV \ WUHLQWD \ VHLV ���� KRUDV D OD VHPDQD� KDVWD ODVb b b b b b b b b b b b b b b b b b b
�����S�P�b

b
�� /D MRUQDGD GH WUDEDMR GHO PHQRU PD\RU GH GLHFLVLHWH ���� DþRV QR SRGUÈ H[FHGHU GH RFKR ���b b b b b b b b b b b b b b b b b

KRUDV�GLDULDV�\�FXDUHQWD������KRUDV�D�OD�VHPDQD��KDVWD�ODV������S�P�b
b
�� 4XHGD SURKLELGR HO WUDEDMR QRFWXUQR SDUD ORV WUDEDMDGRUHV PHQRUHV� 1R REVWDQWH� ORV PD\RUHVb b b b b b b b b b b b b

GH GLHFLVLHWH ���� DþRV \ PHQRUHV GH GLHFLRFKR ���� DþRV� SRGUÈQ VHU DXWRUL]DGRV SDUD WUDEDMDUb b b b b b b b b b b b b b b
KDVWD ODV RFKR ��� GH OD QRFKH VLHPSUH TXH QR VH DIHFWH VX DVLVWHQFLD UHJXODU D XQ FHQWURb b b b b b b b b b b b b b b b b b
GRFHQWH��QL�LPSOLTXH�SHUMXLFLR�SDUD�VX�VDOXG�IìVLFD�R�PRUDO�b

b
�� /D MRUQDGD GHO PHQRU PD\RU GH TXLQFH ���� DþRV \ PHQRU GH GLHFLRFKR ���� DþRV� QR SRGUÈb b b b b b b b b b b b b b b b b

H[FHGHU GH FXDWUR ��� KRUDV GLDULDV D SDUWLU GHO VÜSWLPR PHV GH JHVWDFLĂQ \ GXUDQWH OD ODFWDQFLD�b b b b b b b b b b b b b b b b b
VLQ�GLVPLQXFLĂQ�GH�VX�VDODULR�\�SUHVWDFLRQHV�VRFLDOHV��/H\������GH�������bb

b
(O PHQRU WUDEDMDGRU WHQGUÈ GHUHFKR DO VDODULR� SUHVWDFLRQHV VRFLDOHV \ GHPÈV JDUDQWìDV TXH ODb b b b b b b b b b b b b b
/H\�FRQFHGH�D�ORV�WUDEDMDGRUHV�PD\RUHV�GH�GLHFLRFKR������DþRV�b

b
(O�VDODULR�GHO�PHQRU�WUDEDMDGRU�VHUÈ�SURSRUFLRQDO�D�ODV�KRUDV�WUDEDMDGDV�b
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3$5d*5$)2 �� �75$%$-26 352+,%,'26 3$5$ 0(125(6 '( ('$'� /RV PHQRUHV QR SRGUÈQ VHUb b b b b b b b b b b b b
HPSOHDGRV HQ ORV WUDEDMRV TXH D FRQWLQXDFLĂQ VH HQXPHUDQ� SRU FXDQWR VXSRQHQ H[SRVLFLĂQb b b b b b b b b b b b b
VHYHUD�D�ULHVJRV�SDUD�VX�VDOXG�R�LQWHJULGDG�IìVLFD��5HVROXFLĂQ������GH�������b
b
�� $FWLYLGDGHV TXH H[SRQJDQ D ORV PHQRUHV GH �� DþRV D UXLGR FRQWLQěR �PÈV GH � KRUDV GLDULDV�b b b b b b b b b b b b b b b b b

R�LQWHUPLWHQWH�TXH�H[FHGD�ORV�VHWHQWD�\�FLQFR������GHFLEHOHV�b
b

�� $FWLYLGDGHV TXH LPSOLTXHQ HO XVR GH KHUUDPLHQWDV� PDTXLQDULD R HTXLSRV TXH ORV H[SRQJDQ Db b b b b b b b b b b b b b
YLEUDFLRQHV HQ WRGR HO FXHUSR R VHJPHQWRV� R OD DVLJQDFLĂQ GH OXJDUHV R SXHVWRV GH WUDEDMRb b b b b b b b b b b b b b b b
SUĂ[LPRV�D�IXHQWHV�JHQHUDGRUDV�GH�YLEUDFLĂQ�b

b
�� $FWLYLGDGHV TXH VH GHVDUUROOHQ HQ DPELHQWHV WÜUPLFRV H[WUHPRV �FDORU R IUìR� HQ DPELHQWHVb b b b b b b b b b b b b

FHUUDGRV R DELHUWRV� FRQ IXHQWHV GH FDORU FRPR KRUQRV R FDOGHUDV R SRU WUDEDMRV HQ FXDUWRVb b b b b b b b b b b b b b b b
IUìRV�R�VLPLODUHV�b
b

�� $FWLYLGDGHV DVRFLDGDV DO FRQWDFWR R PDQLSXODFLĂQ GH VXVWDQFLDV UDGLDFWLYDV� SLQWXUD LQGXVWULDO�b b b b b b b b b b b
SLQWXUDV�OXPLQLVFHQWHV�\�VXVWDQFLDV�TXH�LPSOLTXHQ�H[SRVLFLĂQ�D�UDGLDFLĂQ�b
b

�� $FWLYLGDGHV TXH LPSOLTXHQ OD H[SRVLFLĂQ GH ORV PHQRUHV GH �� DþRV D UDGLDFLRQHV LRQL]DQWHVb b b b b b b b b b b b b b
JHQHUDGDV SRU OD SUR[LPLGDG D IXHQWHV HPLVRUDV GH UD\RV ;� UD\RV JDPPD R EHWD \ Db b b b b b b b b b b b b b b b
UDGLDFLRQHV QR LRQL]DQWHV XOWUDYLROHWD� H[SRVLFLĂQ D HOHFWULFLGDG SRU FHUFDQìD D IXHQWHVb b b b b b b b b b b
JHQHUDGRUDV FRPR OÈPSDUDV GH KLGUĂJHQR� OÈPSDUDV GH JDVHV� IODVK� DUFRV GH VROGDGXUD�b b b b b b b b b b b b
OÈPSDUDV GH WXQJVWHQR \ KDOĂJHQDV� OÈPSDUDV LQFDQGHVFHQWHV \ HVWDFLRQHV GHb b b b b b b b b b
UDGLRFRPXQLFDFLRQHV��HQWUH�RWUDV��HQ�FRQFRUGDQFLD�FRQ�HO�'HFUHWR�QěPHUR������GH������b

�� $FWLYLGDGHV TXH VH GHVDUUROOHQ FRQ LOXPLQDFLĂQ QDWXUDO R DUWLILFLDO R YHQWLODFLĂQ GHILFLHQWH� GHb b b b b b b b b b b b b
DFXHUGR�FRQ�ODV�QRUPDV�QDFLRQDOHV�YLJHQWHV�b
b

�� $FWLYLGDGHV TXH LPSOLTXHQ SUHVLRQHV EDURPÜWULFDV DOWDV R EDMDV� FRPR ODV SUHVHQWHV D JUDQb b b b b b b b b b b b b
SURIXQGLGDG�EDMR�HO�DJXD�R�HQ�QDYHJDFLĂQ�DÜUHD�b
b

�� $FWLYLGDGHV GH PDQLSXODFLĂQ� RSHUDFLĂQ R PDQWHQLPLHQWR GH KHUUDPLHQWDV PDQXDOHV \b b b b b b b b b b
PDTXLQDULDV SHOLJURVDV GH XVR LQGXVWULDO� DJUìFROD R PLQHUR� TXH SHUWHQH]FD D OD LQGXVWULDb b b b b b b b b b b b b
PHWDOPHFÈQLFD� GHO SDSHO� GH OD PDGHUD� VLHUUDV HOÜFWULFDV FLUFXODUHV \ GH EDQGD� JXLOORWLQDV�b b b b b b b b b b b b b
PDTXLQDV�SDUD�PROHU�\�PH]FODU��PÈTXLQDV�SURFHVDGRUDV�GH�FDUQH��PROLQRV�GH�FDUQH�b
b

�� $FWLYLGDGHV TXH LPSOLTXHQ HO FRQWDFWR GLUHFWR FRQ DQLPDOHV TXH JHQHUHQ DOWR ULHVJR SDUD ODb b b b b b b b b b b b b b
VDOXG�\�VHJXULGDG�GH�ORV�PHQRUHV�GH����DþRV�b
b
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��� $FWLYLGDGHV TXH LPSOLTXHQ HO FRQWDFWR GLUHFWR FRQ SHUVRQDV LQIHFWDGDV� HQIHUPRV SRUb b b b b b b b b b b b

EDFWHULDV�R�YLUXV�R�H[SXHVWRV�D�ULHVJRV�ELROĂJLFRV�b
b

��� $FWLYLGDGHV TXH LPSOLTXHQ HO FRQWDFWR GLUHFWR FRQ UHVLGXRV GH DQLPDOHV HQ GHVFRPSRVLFLĂQb b b b b b b b b b b b b
�JOÈQGXODV� YìVFHUDV� VDQJUH� SHORV� SOXPDV� H[FUHPHQWRV� HWF��� VHFUHFLRQHV WDQWR GH DQLPDOHVb b b b b b b b b b b
FRPR GH KXPDQRV R FXDOTXLHU RWUD VXVWDQFLD TXH LPSOLTXH ULHVJR GH LQIHFFLĂQ R ULHVJRVb b b b b b b b b b b b b b
ELROĂJLFRV�b
b

��� �$FWLYLGDGHV�TXH�WHQJDQ�UHODFLĂQ�FRQ�HO�VXIULPLHQWR�KXPDQR�R�DQLPDO�b
b

��� $FWLYLGDGHV HQ DPELHQWHV GRQGH KD\D GHVSUHQGLPLHQWR GH SDUWìFXODV PLQHUDOHV� GH SDUWìFXODVb b b b b b b b b b b b
GH FHUHDOHV �DUUR]� WULJR� VRUJR� FHQWHQR� FHEDGD� VR\D� HQWUH RWURV� \ GH YHJHWDOHV �FDþD�b b b b b b b b b b b b b b
DOJRGĂQ� PDGHUD�� \ FRQWDFWR SHUPDQHQWH FRQ DOJRGĂQ� OLQR� KLOR� DVì FRPR HO EDJD]R VHFR GHb b b b b b b b b b b b b b b
ORV�WDOORV�GH�FDþD�GH�D]ěFDU�b

b
��� $FWLYLGDGHV TXH LPSOLTXHQ OD H[SRVLFLĂQ� PDQHMR� PDQLSXODFLĂQ \ XVR R FRQWDFWR FRQ�b b b b b b b b b b b b b

FRQWDPLQDQWHV TXìPLFRV� FDQFHUìJHQRV� JHQRWĂ[LFRV� FRQWDPLQDQWHV LQIODPDEOHV R UHDFWLYRV�b b b b b b b b
TXìPLFRV SUHVHQWHV HQ VXVWDQFLDV VĂOLGDV FRPR PRQĂ[LGR GH FDUERQR� GLĂ[LGR GH D]XIUH�b b b b b b b b b b b b
Ă[LGRV GH QLWUĂJHQR \ VXV GHULYDGRV� FORUR \ VXV GHULYDGRV� DPRQìDFR� FLDQXUR� SORPR�b b b b b b b b b b b b b
PHUFXULR �FRPSXHVWRV RUJÈQLFRV H LQRUJÈQLFRV�� DUVÜQLFR \ VXV FRPSXHVWRV WĂ[LFRV� DVEHVWRV�b b b b b b b b b b b
EHQFHQRV \ VXV KRPĂORJRV� FDUEĂQ PLQHUDO� IĂVIRUR \ VXV FRPSXHVWRV� KLGURFDUEXURV \ VXVb b b b b b b b b b b b b
GHULYDGRV KDOĂJHQRV \ RWURV FRPSXHVWRV GHO FDUERQR �FRPR HO ELVXOIXUR GH FDUERQR�� PHWDOHVb b b b b b b b b b b b b
SHVDGRV �FDGPLR� FURPR� \ VXV FRPSXHVWRV� VLOLFDWRV �SROYR GH VìOLFH�� DOTXLWUÈQ GH KXOOD \ VXVb b b b b b b b b b b b b b b
GHULYDGRV� FORUXUR GH YLQLOR� VXVWDQFLDV FÈXVWLFDV� ÈFLGR R[ÈOLFR� QìWULFR� VXOIěULFR� EURPKìGULFR�b b b b b b b b b b b
QLWURJOLFHULQD�IRVIĂULFR� DOFRKRO PHWìOLFR� PDQJDQHVR �SHUPDQJDQDWR SRWÈVLFR \ RWURVb b b b b b b b
FRPSXHVWRV�GHO�PDQJDQHVR���HVFDSH�GH�PRWRUHV�GLÜVHO�R�KXPRV�GH�FRPEXVWLĂQ�GH�VĂOLGRV�b
b

��� $FWLYLGDGHV UHODFLRQDGDV FRQ HO FRQWDFWR R PDQLSXODFLĂQ GH SURGXFWRV ILWRVDQLWDULRV�b b b b b b b b b b b
IHUWLOL]DQWHV� KHUELFLGDV� LQVHFWLFLGDV \ IXQJLFLGDV� GLVROYHQWHV� HVWHULOL]DQWHV� GHVLQIHFWDQWHV�b b b b b b b b
UHDFWLYRV�TXìPLFRV��IÈUPDFRV��VROYHQWHV�RUJÈQLFRV�H�LQRUJÈQLFRV�HQWUH�RWURV�b
b

��� $FWLYLGDGHV TXH VH GHVDUUROOHQ HQ DPELHQWHV FRQ DWPĂVIHUDV WĂ[LFDV� H[SORVLYDV R FRQb b b b b b b b b b b b b
GHILFLHQFLD GH R[ìJHQR R FRQFHQWUDFLRQHV GH R[ìJHQR� FRPR FRQVHFXHQFLD GH OD R[LGDFLĂQ Rb b b b b b b b b b b b b
JDVLILFDFLĂQ�b
b

��� $FWLYLGDGHV HQ HVWDEOHFLPLHQWRV R ÈUHDV HQ ORV TXH VH SHUPLWD HO FRQVXPR GH WDEDFR \b b b b b b b b b b b b b b b b
WUDEDMRV TXH� SRU VX DFWLYLGDG� \D VHD HQ OD IDEULFDFLĂQ R GLVWULEXFLĂQ� LQFHQWLYHQ R SURPXHYDQb b b b b b b b b b b b b b b
HO KÈELWR GHO FRQVXPR GH DOFRKRO HQ PHQRUHV GH �� DþRV �FOXEHV� EDUHV� FDVLQRV \ FDVDV GHb b b b b b b b b b b b b b b b b
MXHJR�ELHQ�VHD�HQ�HO�GìD�R�HQ�OD�QRFKH��b
b
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��� $FWLYLGDGHV GH FRQGXFFLĂQ \ GH PDQWHQLPLHQWR GH YHKìFXORV DXWRPRWRUHV� XWLOL]DFLĂQ GH JUěDV�b b b b b b b b b b b b b

PRQWDFDUJDV�R�HOHYDGRUHV�b
b

��� $FWLYLGDGHV TXH VH GHVDUUROOHQ HQ OXJDUHV FRQ SUHVHQFLD GH ULHVJRV ORFDWLYRV WDOHV FRPRb b b b b b b b b b b b b b
VXSHUILFLHV GHIHFWXRVDV� HVFDOHUDV R UDPSDV HQ PDO HVWDGR� WHFKRV GHIHFWXRVRV R HQ PDOb b b b b b b b b b b b b
HVWDGR� SUREOHPDV HVWUXFWXUDOHV� WUDEDMRV HQ HVSDFLRV FRQILQDGRV� SXHVWRV FHUFDQRV Db b b b b b b b b b
DUUXPHV HOHYDGRV VLQ HVWLEDV� FDUJDV R DSLODPLHQWRV DSR\DGDV FRQWUD PXURV� HQ WHUUHQRV TXHb b b b b b b b b b b b b
SRU VX FRQIRUPDFLĂQ R WRSRJUDIìD SXHGHQ SUHVHQWDU ULHVJRV LQPLQHQWHV GH GHUUXPEHV Rb b b b b b b b b b b b
GHVOL]DPLHQWRV�GH�PDWHULDOHV�b
b

��� �$FWLYLGDGHV�TXH�LPSOLTXHQ�DOWXUDV�VXSHULRUHV�D�XQ�PHWUR�\�FLQFXHQWD�FHQWìPHWURV������P��b
b

��� $FWLYLGDGHV UHODFLRQDGDV FRQ OD SURGXFFLĂQ� WUDQVSRUWH� SURFHVDPLHQWR� DOPDFHQDPLHQWR�b b b b b b b b b
PDQLSXODFLĂQ�R�FDUJD�GH�H[SORVLYRV��OìTXLGRV�LQIODPDEOHV�R�JDVHRVRV�b
b

��� $FWLYLGDGHV GH RSHUDFLĂQ R FRQWDFWR FRQ VLVWHPDV HOÜFWULFRV GH ODV PÈTXLQDV \ VLVWHPDV GHb b b b b b b b b b b b b b b
JHQHUDFLĂQ GH HQHUJìD HOÜFWULFD �FRQH[LRQHV HOÜFWULFDV� WDEOHURV GH FRQWURO� WUDQVPLVRUHV GHb b b b b b b b b b b
HQHUJìD��HQWUH�RWURV��b
b

��� $FWLYLGDGHV GH FDPELRV GH FRUUHDV GH WUDQVPLVLĂQ� DFHLWH� HQJUDVDGR \ RWURV WUDEDMRVb b b b b b b b b b b b b
SUĂ[LPRV�D�WUDQVPLVLRQHV�SHVDGDV�R�GH�DOWD�YHORFLGDG�b
b

��� $FWLYLGDGHV TXH UHTXLHUDQ GHVSOD]DPLHQWR D XQD DOWXUD JHRJUÈILFD LJXDO R TXH H[FHGD ORV WUHVb b b b b b b b b b b b b b b
PLO�GRVFLHQWRV�FLQFXHQWD���������PHWURV�VREUH�HO�QLYHO�GHO�PDU�b
b

��� $FWLYLGDGHV WDOHV FRPR YHQWDV DPEXODQWHV� OLPSLH]D GH SDUDEULVDV R DTXHOODV HQ TXH VHb b b b b b b b b b b b b b
GHVHPSHþHQ FRPR EDUUHQGHURV� OXVWUDERWDV� FXLGDGRUHV GH FDUURV \ PRWRV� PDODEDULVWDV TXH�b b b b b b b b b b b
SRU VX QDWXUDOH]D \ FRQGLFLĂQ� LPSOLFDQ DOWD SHOLJURVLGDG \ ULHVJRV HQ OD VDOXG IìVLFD�b b b b b b b b b b b b b b
SVLFROĂJLFRV�\�PRUDOHV�b
b

��� $FWLYLGDGHV R WUDEDMRV HQ ORV TXH VH GHED HVWDU GH SLH GXUDQWH WRGD OD MRUQDGD� TXH H[LMDQb b b b b b b b b b b b b b b b b b
SRVWXUDV IRU]DGDV� FRPR IOH[LRQHV GH FROXPQD� EUD]RV SRU HQFLPD GHO QLYHO GH ORV KRPEURV�b b b b b b b b b b b b b b
SRVLFLĂQ GH FXFOLOODV� URWDFLRQHV H LQFOLQDFLRQHV GHO WURQFR� HQWUH RWUDV� 0RYLPLHQWRV UHSHWLWLYRVb b b b b b b b b b b b
GH�EUD]RV�\�SLHUQDV��FRPR�OìPLWH�PÈ[LPR�GH�UHSHWLWLYLGDG�GLH]������FLFORV�SRU�PLQXWR�b
b

��� $FWLYLGDGHV UHODFLRQDGDV FRQ OD PDQLSXODFLĂQ GH FDUJD� OHYDQWDU� WUDQVSRUWDU� KDODU� HPSXMDUb b b b b b b b b b b b
REMHWRV SHVDGRV GH IRUPD PDQXDO R FRQ D\XGDV PHFÈQLFDV� VH HVWDEOHFH SDUD DGROHVFHQWHVb b b b b b b b b b b b b
HQWUH �� \ PHQRV GH �� DþRV GH HGDG� OR VLJXLHQWH� /HYDQWDPLHQWR LQWHUPLWHQWH �GH IUHFXHQFLDb b b b b b b b b b b b b b b
LQWHUUXPSLGD�� SHVR PÈ[LPR GH �� NJ SDUD KRPEUHV \ � NJ SDUD PXMHUHV� /HYDQWDPLHQWRb b b b b b b b b b b b b b
LQFHVDQWH �GH IUHFXHQFLD FRQWLQXD�� SHVR PÈ[LPR �� NJ SDUD KRPEUHV \ � NJ SDUD PXMHUHV� (Ob b b b b b b b b b b b b b b b
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WUDQVSRUWH PDQXDO HVWÈ OLPLWDGR GH OD VLJXLHQWH PDQHUD� DGROHVFHQWHV GH �� \ PHQRUHV GH ��b b b b b b b b b b b b b b b
DþRV GH HGDG� �� .J� DGROHVFHQWHV KRPEUHV KDVWD �� DþRV� �� .J� DGROHVFHQWHV PXMHUHVb b b b b b b b b b b b b b
KDVWD �� DþRV� � .J� 3DUD HO WUDQVSRUWH HQ FDUUHWDV VREUH FDUULOHV� DGROHVFHQWHV HQWUH �� \b b b b b b b b b b b b b b b b
PHQRV GH �� DþRV GH HGDG� ��� .J� DGROHVFHQWHV KRPEUHV KDVWD �� DþRV� ��� .J� \b b b b b b b b b b b b b b b b
DGROHVFHQWHV PXMHUHV KDVWD �� DþRV� ��� .J� 3DUD HO WUDQVSRUWH HQ FDUUHWLOODV PDQXDOHV�b b b b b b b b b b b b b
DGROHVFHQWHV�HQWUH����\�PHQRV�GH����DþRV�GH�HGDG�����.J�b
b

��� $FWLYLGDGHV TXH H[SRQJDQ D ORV PHQRUHV GH �� DþRV D YLROHQFLDV IìVLFDV� SVLFROĂJLFDV \b b b b b b b b b b b b b b b
VH[XDOHV�b
b

��� �$FWLYLGDGHV�DVRFLDGDV�\�R�UHODFLRQDGDV�FRQ�OD�SHVFD�LQGXVWULDO�b
b

��� $FWLYLGDGHV HQ PLQDV� FDQWHUDV� WUDEDMR VXEWHUUÈQHR \ H[FDYDFLRQHV� (Q HVSDFLRV FRQILQDGRVb b b b b b b b b b b b
TXH QR WHQJDQ LOXPLQDFLĂQ R YHQWLODFLĂQ DGHFXDGDV� GHGLFDGRV D OD SHUIRUDFLĂQ� H[FDYDFLĂQ Rb b b b b b b b b b b b b
H[WUDFFLĂQ GH VXEVWDQFLDV� (QWLÜQGDVH FRPR HVSDFLR FRQILQDGR FXDOTXLHU HVSDFLR FRQb b b b b b b b b b
DEHUWXUDV OLPLWDGDV GH HQWUDGD \ VDOLGD \ YHQWLODFLĂQ QDWXUDO GHVIDYRUDEOH� HQ HO TXH SXHGHQb b b b b b b b b b b b b b
DFXPXODUVH FRQWDPLQDQWHV WĂ[LFRV R LQIODPDEOHV� R WHQHU XQD DWPĂVIHUD GHILFLHQWH HQ R[ìJHQR�b b b b b b b b b b b b
\�TXH�QR�HVWÈ�FRQFHELGR�SDUD�XQD�RFXSDFLĂQ�FRQWLQXDGD�SRU�SDUWH�GH�OD�SHUVRQD�WUDEDMDGRUD�b
b

��� $FWLYLGDGHV GLUHFWDV GH OD FRQVWUXFFLĂQ R LQJHQLHUìD FLYLO� WDOHV FRPR HO PRQWDMH \ GHVPRQWDMHb b b b b b b b b b b b b b b
GH HVWUXFWXUDV FRQ EDVH GH HOHPHQWRV SUHIDEULFDGRV� ODV WUDQVIRUPDFLRQHV HVWUXFWXUDOHV� ODb b b b b b b b b b b
UHQRYDFLĂQ� OD UHSDUDFLĂQ� HO PDQWHQLPLHQWR� OD SUHSDUDFLĂQ GH WHUUHQR� H[FDYDFLRQHV \b b b b b b b b b b b
GHPROLFLRQHV� < DTXHOODV DFWLYLGDGHV HQ TXH VH GHVHPSHþHQ FRPR PROGHDGRUHV� VROGDGRUHV�b b b b b b b b b b b
FKDSLVWDV��FDOGHUHURV��PRQWDGRUHV�GH�HVWUXFWXUDV�PHWÈOLFDV��KHUUHURV��KHUUDPHQWLVWDV�b
b

��� $FWLYLGDGHV FRPR FRQGXFWRU� FDOLEUDGRU GH UXWD� RSHUDULR� D\XGDQWH� PRQLWRU GH UXWD�b b b b b b b b b b b b
UHEROHDGRU R WRFD OODQWDV HQ HO WUDQVSRUWH SěEOLFR XUEDQR H LQWHUXUEDQR GH SDVDMHURV� HOb b b b b b b b b b b b b b
WUDQVSRUWH SRU YìD IÜUUHD� HO WUDQVSRUWH PDUìWLPR \ IOXYLDO� DFWLYLGDGHV FRPR SUHJRQHURV� WUDEDMRVb b b b b b b b b b b b b
SRUWXDULRV� WUDEDMRV TXH LPSOLTXHQ HO WUÈQVLWR SHULĂGLFR D WUDYÜV GH ODV IURQWHUDV QDFLRQDOHV� DVìb b b b b b b b b b b b b b
FRPR HQ HO WUDQVSRUWH SULYDGR FRPR FRQGXFWRU R FKRIHU GH IDPLOLD� ELFLWD[LVWD R PRWRWD[LVWD�b b b b b b b b b b b b b b
,JXDOPHQWH��DFWLYLGDGHV�TXH�LPSOLTXHQ�WUDVODGR�GH�GLQHUR�\�GH�RWURV�ELHQHV�GH�YDORU�b
b

��� $FWLYLGDGHV FRPR OD FD]D� VHUYLFLRV GH GHIHQVD� JXDUGDHVSDOGDV� JXDUGLÈQ FDUFHODULR�b b b b b b b b b b b
DFWLYLGDGHV�GH�YLJLODQFLD�R�VXSHUYLVLĂQ�TXH�LQYROXFUHQ�HO�PDQHMR�R�PDQLSXODFLĂQ�GH�DUPDV�b
b

��� $FWLYLGDGHV HQ GRQGH OD VHJXULGDG GH RWUDV SHUVRQDV R ELHQHV VHDQ GH UHVSRQVDELOLGDG GHOb b b b b b b b b b b b b b b
PHQRU GH �� DþRV� 6H LQFOX\H HO FXLGDGR GH QLþRV� GH HQIHUPRV� SHUVRQDV FRQ GLVFDSDFLGDG� Rb b b b b b b b b b b b b b b b
DFWLYLGDGHV�HQ�TXH�VH�GHVHPSHþHQ�FRPR�QLþHURV��HQWUH�RWURV�b
b
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��� $FWLYLGDGHV TXH LPSOLTXHQ FRQWDFWR� PDQLSXODFLĂQ� DOPDFHQDPLHQWR \ WUDQVSRUWH GHb b b b b b b b b b

SURGXFWRV� VXVWDQFLDV X REMHWRV GH FDUÈFWHU WĂ[LFR� GHVHFKRV� YHUWLGRV� GHVSHUGLFLRVb b b b b b b b b b
�FRPEXUHQWHV� FRPEXVWLEOHV� JDVHV� VXVWDQFLDV LQIODPDEOHV� UDGLRDFWLYRV� VXVWDQFLDVb b b b b b b
LQIHFFLRVDV��LUULWDQWHV�\�R�FRUURVLYRV��b
b

��� $FWLYLGDGHV UHODFLRQDGDV FRQ HO WUDEDMR GRPÜVWLFR GHO SURSLR KRJDU TXH VXSHUH ODV �� KRUDVb b b b b b b b b b b b b b b
VHPDQDOHV��(O�WUDEDMR�GRPÜVWLFR�HQ�KRJDUHV�GH�WHUFHURV�b

b
��� /DV�GHPÈV�TXH�VHþDOHQ�HQ�IRUPD�HVSHFìILFD�ORV�UHJODPHQWRV�GHO�0LQLVWHULR�GH�7UDEDMR�bb
b
3$5d*5$)2 �� /RV WUDEDMDGRUHV PHQRUHV GH GLHFLRFKR ���� DþRV \ PD\RUHV GH TXLQFH ���� DþRVb b b b b b b b b b b b b b b
TXH FXUVHQ HVWXGLRV WÜFQLFRV HQ HO 6HUYLFLR 1DFLRQDO GH $SUHQGL]DMH R HQ XQ LQVWLWXWR WÜFQLFRb b b b b b b b b b b b b b b
HVSHFLDOL]DGR UHFRQRFLGR SRU HO 0LQLVWHULR GH (GXFDFLĂQ 1DFLRQDO R HQ XQD LQVWLWXFLĂQ GH 6LVWHPDb b b b b b b b b b b b b b
1DFLRQDO GH %LHQHVWDU )DPLOLDU DXWRUL]DGD SDUD HO HIHFWR SRU HO 0LQLVWHULR GH 7UDEDMR R TXH REWHQJDb b b b b b b b b b b b b b b b
GHO FHUWLILFDGR GH DSWLWXG SURIHVLRQDO H[SHGLGR SRU HO 6HUYLFLR 1DFLRQDO GH $SUHQGL]DMH �6(1$��b b b b b b b b b b b b b
SRGUÈQ VHU HPSOHDGRV HQ DTXHOODV RSHUDFLRQHV� RFXSDFLRQHV� SURFHGLPLHQWRV VHþDOL]DGRV HQ HVWHb b b b b b b b b b b
DUWìFXOR� TXH D MXLFLR GHO 0LQLVWHULR GH 7UDEDMR� SXHGHQ VHU GHVHPSHþDGRV VLQ JUDYH ULHVJR SDUD ODb b b b b b b b b b b b b b b b
VDOXG R OD LQWHJULGDG IìVLFD GHO PHQRU PHGLDQWH XQ DGHFXDGR HQWUHQDPLHQWR \ DSOLFDFLĂQ GHb b b b b b b b b b b b b b
PHGLGDV GH VHJXULGDG TXH JDUDQWLFHQ SOHQDPHQWH OD SUHYHQFLĂQ GH ORV ULHVJRV DQRWDGRV� �4XHGDQb b b b b b b b b b b b b
SURKLELGRV�D�ORV�WUDEDMDGRUHV�PHQRUHV�GH�GLHFLRFKR������DþRV�WRGR�WUDEDMR�TXH�DIHFWH�OD�PRUDOLGDG�b
b
(Q QLQJěQ FDVR OD VHJXULGDG VRFLDO \ ODV GHPÈV JDUDQWìDV RWRUJDGDV D ORV WUDEDMDGRUHV PD\RUHV GHb b b b b b b b b b b b b b b b
GLHFLRFKR������DþRV��SRGUÈQ�VHU�GLVPLQXLGDV�FXDQGR�VH�WUDWH�GH�WUDEDMDGRUHV�PHQRUHV�GH�HGDG�b
b
3DUD OD DILOLDFLĂQ GHO PHQRU D OD HQWLGDG GH VHJXULGDG VRFLDO UHVSHFWLYD� EDVWDUÈ OD SUHVHQWDFLĂQ GHb b b b b b b b b b b b b b b b
VX�GRFXPHQWR�GH�LGHQWLILFDFLĂQ�\��HQ�VX�GHIHFWR��GH�FRSLD�GH�VX�UHJLVWUR�FLYLO�GH�QDFLPLHQWR�b
b
(IHFWXDGD OD DILOLDFLĂQ D OD 6HJXULGDG 6RFLDO� HO PHQRU WHQGUÈ GHUHFKR D WRGDV ODV SUHVWDFLRQHVb b b b b b b b b b b b b b b
HFRQĂPLFDV�\�GH�VDOXG�TXH�RWRUJD�OD�(QWLGDG�GH�6HJXULGDG�6RFLDO�b
b
&XDQGR SRU RPLVLĂQ GHO HPSOHDGRU HO WUDEDMDGRU PHQRU GH GLHFLRFKR ���� DþRV GH HGDG QR VHb b b b b b b b b b b b b b b b
HQFXHQWUH DILOLDGR D QLQJXQD (QWLGDG GH 6HJXULGDG 6RFLDO R D OD HQWLGDG GH SUHYLVLĂQ UHVSHFWLYD \ HOb b b b b b b b b b b b b b b b b
PHQRU VXIULHUH DFFLGHQWH GH WUDEDMR� HQIHUPHGDG SURIHVLRQDO� HQIHUPHGDG JHQHUDO R VH HQFRQWUDVHb b b b b b b b b b b b
HQ SHUìRGR GH PDWHUQLGDG� WHQGUÈ GHUHFKR� GHVGH HO PRPHQWR GH VX YLQFXODFLĂQ FRQ HO (PSOHDGRU�b b b b b b b b b b b b b b b
D ODV SUHVWDFLRQHV HFRQĂPLFDV \ GH VDOXG TXH FRQVDJUDQ ORV UHJODPHQWRV HQ IDYRU GH ORVb b b b b b b b b b b b b b b
EHQHILFLDULRV�\�GH�ORV�GHUHFKR���KDELHQWHV�b
b
3$5d*5$)2 �� �/D FRWL]DFLĂQ SDUD ORV WUDEDMDGRUHV PHQRUHV GH TXLQFH ���� DþRV \ PD\RUHV GH GRFHb b b b b b b b b b b b b b b b
���� DþRV GH HGDG� HVWDUÈ D FDUJR H[FOXVLYR GHO HPSOHDGRU� 3DUD ORV GHPÈV VH VHJXLUÈQ ODVb b b b b b b b b b b b b b b b
QRUPDV�JHQHUDOHV�b
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3$5d*5$)2 �� $GHPÈV GH ODV SURKLELFLRQHV FRQWHQLGDV HQ HO $UWìFXOR �� GHO &ĂGLJR 6XVWDQWLYR GHb b b b b b b b b b b b b b b
7UDEDMR \ GH ODV HVWDEOHFLGDV HQ HO &ĂGLJR GH OD ,QIDQFLD \ $GROHVFHQFLD �/H\ ���� GH ������ QR VHb b b b b b b b b b b b b b b b b b b
SRGUÈ GHVSHGLU D WUDEDMDGRUHV PHQRUHV GH HGDG FXDQGR VH HQFXHQWUHQ HQ HVWDGR GH HPEDUD]R Rb b b b b b b b b b b b b b b
GXUDQWH OD ODFWDQFLD� VLQ DXWRUL]DFLĂQ GH ORV IXQFLRQDULRV HQFDUJDGRV GH OD YLJLODQFLD \ FRQWURO GHOb b b b b b b b b b b b b b b
WUDEDMR�GH�PHQRUHV���(O�GHVSLGR�TXH�VH�SURGXMHUH�VLQ�HVWD�DXWRUL]DFLĂQ�QR�SURGXFH�HIHFWR�DOJXQR�b
b
3$5d*5$)2 �� ,JXDOPHQWH� VH SURKìEH D ORV HPSOHDGRUHV GH WUDEDMDGRUHV PHQRUHV GH GLHFLRFKR ����b b b b b b b b b b b b b b
DþRV GH HGDG� WUDVODGDUORV GHO OXJDU GH VX GRPLFLOLR� VLQ HO FRQVHQWLPLHQWR GH VXV SDGUHV Rb b b b b b b b b b b b b b b b
JXDUGDGRUHV R� HQ VX GHIHFWR� GHO GHIHQVRU GH IDPLOLD� VDOYR WHPSRUDOPHQWH \ VĂOR FXDQGR VH WUDWDb b b b b b b b b b b b b b b b
GH�SDUWLFLSDU�HQ�SURJUDPDV�GH�FDSDFLWDFLĂQ�b
b
$57�&8/2 ��� �/D PXMHU WUDEDMDGRUD TXH VH HQFXHQWUH HQ HPEDUD]R GHEH FRPXQLFDUOR SRU HVFULWR \b b b b b b b b b b b b b b b
FRQ HO FRPSUREDQWH PÜGLFR TXH OR DFUHGLWH WDQ SURQWR WHQJD FRQRFLPLHQWR GH HVWR� DO -HIH GHb b b b b b b b b b b b b b b b
3HUVRQDO R TXLHQ KDJD VXV YHFHV R DO -HIH LQPHGLDWR� FRQ HO SURSĂVLWR GH WHQHU SUXHED IHKDFLHQWH \b b b b b b b b b b b b b b b b b b
UHVSDOGDUVH�HQ�ODV�QRUPDV�SURWHFWRUDV�VREUH�OD�PDWHUQLGDG�b
b
$57�&8/2 ��� 1R VH SRGUÈ GHVSHGLU D OD WUDEDMDGRUD SRU VX HVWDGR GH HPEDUD]R R HQ VX SHUìRGR GHb b b b b b b b b b b b b b b b b b b
ODFWDQFLD��VLQ�TXH�H[LVWD�MXVWD�FDXVD�SDUD�HOOR�\�R�OD�SUHYLD�DXWRUL]DFLĂQ�GHO�0LQLVWHULR�GH�7UDEDMR�b b

b
b

&$3�78/2�;,,b
2%/,*$&,21(6�<�352+,%,&,21(6�(63(&,$/(6�3$5$�/$�(035(6$�<�/26�75$%$-$'25(6b

b
$57�&8/2������6RQ�REOLJDFLRQHV�HVSHFLDOHV�GHO�HPSOHDGRU�b
b

�� 3RQHU D GLVSRVLFLĂQ GH ORV WUDEDMDGRUHV� VDOYR HVWLSXODFLĂQ HQ FRQWUDULR� ORV LQVWUXPHQWRVb b b b b b b b b b b b
DGHFXDGRV�\�ODV�PDWHULDV�SULPDV�QHFHVDULDV�SDUD�OD�UHDOL]DFLĂQ�GH�ODV�ODERUHV�b

�� 3URFXUDU D ORV WUDEDMDGRUHV� ORFDOHV DSURSLDGRV \ HOHPHQWRV DGHFXDGRV GH SURWHFFLĂQb b b b b b b b b b b
FRQWUD DFFLGHQWHV \ HQIHUPHGDGHV SURIHVLRQDOHV� HQ IRUPD TXH VH JDUDQWLFHb b b b b b b b b b
UD]RQDEOHPHQWH�OD�VHJXULGDG�\�OD�VDOXG�b

�� 3UHVWDU GH LQPHGLDWR ORV SULPHURV DX[LOLRV HQ FDVR GH DFFLGHQWHV R HQIHUPHGDGHV� 3DUDb b b b b b b b b b b b b
HVWH HIHFWR� HO HVWDEOHFLPLHQWR PDQWHQGUÈ OR QHFHVDULR� VHJěQ UHJODPHQWDFLĂQ GH ODVb b b b b b b b b b b
DXWRULGDGHV�VDQLWDULDV�b

�� 3DJDU�OD�UHPXQHUDFLĂQ�SDFWDGD�HQ�ODV�FRQGLFLRQHV��SHUìRGRV�\�OXJDUHV�FRQYHQLGRV�b
�� *XDUGDU DEVROXWR UHVSHWR D OD GLJQLGDG SHUVRQDO GHO WUDEDMDGRU� VXV FUHHQFLDV \b b b b b b b b b b b b

VHQWLPLHQWRV�b
�� &RQFHGHU DO WUDEDMDGRU ODV OLFHQFLDV QHFHVDULDV SDUD ORV ILQHV \ HQ ORV WÜUPLQRV LQGLFDGRV HQb b b b b b b b b b b b b b b

HVWH�5HJODPHQWR�b
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�� 'DU DO WUDEDMDGRU TXH OR VROLFLWH� D OD H[SLUDFLĂQ GHO FRQWUDWR� XQD FHUWLILFDFLĂQ HQ TXH FRQVWHb b b b b b b b b b b b b b b b

HO WLHPSR GH VHUYLFLR� ìQGROH GH OD ODERU \ VDODULR GHYHQJDGR� H LJXDOPHQWH� VL HO WUDEDMDGRU ORb b b b b b b b b b b b b b b b b
VROLFLWD� KDFHUOH SUDFWLFDU H[DPHQ VDQLWDULR GH UHWLUR \ GDUOH FHUWLILFDFLĂQ VREUH HO SDUWLFXODU�b b b b b b b b b b b b b
VL DO LQJUHVR R GXUDQWH OD SHUPDQHQFLD HQ HO WUDEDMR KXELHUH VLGR VRPHWLGR D H[DPHQb b b b b b b b b b b b b b b
PÜGLFR� �6H FRQVLGHUDUÈ TXH HO WUDEDMDGRU SRU VX FXOSD HOXGH� GLILFXOWD R GLODWD HO H[DPHQ�b b b b b b b b b b b b b b b
FXDQGR WUDQVFXUULGRV FLQFR ��� GìDV D SDUWLU GH VX UHWLUR QR VH SUHVHQWD GRQGH HO PÜGLFRb b b b b b b b b b b b b b b b
UHVSHFWLYR�SDUD�OD�SUÈFWLFD�GHO�H[DPHQ��D�SHVDU�GH�KDEHU�UHFLELGR�OD�RUGHQ�FRUUHVSRQGLHQWH�b

�� 3DJDU DO WUDEDMDGRU ORV JDVWRV UD]RQDEOHV GH LGD \ UHJUHVR� VL SDUD SUHVWDU VX VHUYLFLR ORb b b b b b b b b b b b b b b b
KL]R FDPELDU GH UHVLGHQFLD� VDOYR VL OD WHUPLQDFLĂQ GHO FRQWUDWR VH RULJLQD SRU FXOSD Rb b b b b b b b b b b b b b b
YROXQWDG�GHO�WUDEDMDGRU�bb

b
6L HO WUDEDMDGRU SUHILHUH UDGLFDUVH HQ RWUR OXJDU� HO HPSOHDGRU OH GHEH FRVWHDU VX WUDVODGRb b b b b b b b b b b b b b b
KDVWD FRQFXUUHQFLD GH ORV JDVWRV TXH GHPDQGDUìD VX UHJUHVR DO OXJDU GRQGH UHVLGìDb b b b b b b b b b b b b
DQWHULRUPHQWH� (Q ORV JDVWRV GH WUDVODGR GHO WUDEDMDGRU VH HQWLHQGHQ FRPSUHQGLGRV ORV GHb b b b b b b b b b b b b
IDPLOLDUHV�TXH�FRQ�ÜO�FRQYLYLHUHQ�b

�� &RQFHGHU D ODV WUDEDMDGRUDV TXH HVWÜQ HQ SHUìRGR GH ODFWDQFLD ORV GHVFDQVRV RUGHQDGRVb b b b b b b b b b b b b
SRU�HO�DUWìFXOR�����GHO�&ĂGLJR�6XVWDQWLYR�GHO�7UDEDMR�b

��� &RQVHUYDU HO SXHVWR D ODV HPSOHDGDV TXH HVWÜQ GLVIUXWDQGR GH ORV GHVFDQVRV UHPXQHUDGRVb b b b b b b b b b b b b
D TXH VH UHILHUHQ ORV DUWìFXORV ��� \ ��� GHO &ĂGLJR 6XVWDQWLYR GH 7UDEDMR� R GH OD OLFHQFLDb b b b b b b b b b b b b b b b b b
SRU HQIHUPHGDG PRWLYDGD HQ HO HPEDUD]R R SDUWR� 1R SURGXFLUÈ HIHFWR DOJXQR HO GHVSLGRb b b b b b b b b b b b b b
TXH�HO�HPSOHDGRU�FRPXQLTXH�D�OD�WUDEDMDGRUD�HQ�WDOHV�SHUìRGRV�b

��� &XPSOLU FRQ OR HVWLSXODGR HQ HO FRQWUDWR GH WUDEDMR� FRQYHQLRV FROHFWLYRV \ ODXGRV DUELWUDOHVb b b b b b b b b b b b b b
FHOHEUDGRV FRQ ORV WUDEDMDGRUHV \ HQ HVWH UHJODPHQWR \ PDQWHQHU HO RUGHQ� OD PRUDOLGDG \ HOb b b b b b b b b b b b b b b b
UHVSHWR�D�ODV�OH\HV�bb

��� $GHPÈV GH ODV REOLJDFLRQHV HVSHFLDOHV D FDUJR GHO HPSOHDGRU� ÜVWH JDUDQWL]DUÈ HO DFFHVRb b b b b b b b b b b b b
GHO WUDEDMDGRU PHQRU GH HGDG D OD FDSDFLWDFLĂQ ODERUDO \ OH FRQFHGHUÈ OLFHQFLD QRb b b b b b b b b b b b b b
UHPXQHUDGD�FXDQGR�OD�DFWLYLGDG�HVFRODU�DVì�OR�UHTXLHUD�bb

b
6HUÈQ WDPELÜQ REOLJDFLRQHV GH VX SDUWH� DILOLDUOR DO 6LVWHPD GH 6HJXULGDG 6RFLDO ,QWHJUDO \b b b b b b b b b b b b b b
VXPLQLVWUDU FDGD FXDWUR ��� PHVHV� HQ IRUPD JUDWXLWD� XQ SDU GH ]DSDWRV \ XQ YHVWLGR GH ODERU� VL VXb b b b b b b b b b b b b b b b b b b
UHPXQHUDFLĂQ PHQVXDO HV KDVWD GRV ��� YHFHV HO VDODULR PìQLPR OHJDO PHQVXDO YLJHQWH HQ ODb b b b b b b b b b b b b b b
(PSUHVD��$UWìFXOR����GHO�&�6�7���b
b
$57�&8/2������6RQ�REOLJDFLRQHV�HVSHFLDOHV�GHO�WUDEDMDGRU�b
b

�� 5HDOL]DU SHUVRQDOPHQWH OD ODERU� GH PDQHUD SXQWXDO� FXLGDGRVD \ GLOLJHQWH� HQ ORV WÜUPLQRVb b b b b b b b b b b b b
HVWLSXODGRV� REVHUYDU ORV SUHFHSWRV GH HVWH 5HJODPHQWR \ DFDWDU R FXPSOLU ODV ĂUGHQHV Hb b b b b b b b b b b b b b
LQVWUXFFLRQHV TXH� GH PDQHUD SDUWLFXODU� OH LPSDUWD OD (PSUHVD R VXV UHSUHVHQWDQWHV VHJěQb b b b b b b b b b b b b
HO�RUGHQ�MHUÈUTXLFR�HVWDEOHFLGR�b
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�� 1R FRPXQLFDU D WHUFHURV� VDOYR DXWRUL]DFLĂQ H[SUHVD� ODV LQIRUPDFLRQHV TXH VHDQ GHb b b b b b b b b b b b

QDWXUDOH]D UHVHUYDGD \ FX\D GLYXOJDFLĂQ SXHGD RFDVLRQDU SHUMXLFLRV D OD (PSUHVD� OR TXH QRb b b b b b b b b b b b b b
REVWD SDUD GHQXQFLDU GHOLWRV FRPXQHV R YLRODFLRQHV GHO FRQWUDWR R GH ODV QRUPDV OHJDOHVb b b b b b b b b b b b b b
GH WUDEDMR DQWH ODV DXWRULGDGHV FRPSHWHQWHV� 3RU OR WDQWR� HO WUDEDMDGRU QR FRPHQWDUÈ FRQb b b b b b b b b b b b b b
H[WUDþRV R WHUFHUDV SHUVRQDV OD RUJDQL]DFLĂQ LQWHUQD GH OD &RPSDþìD� QL UHWLUDUÈ DUFKLYRV Hb b b b b b b b b b b b b b
LQIRUPDFLĂQ�GH�OD�PLVPD��VLQ�SUHYLD�DXWRUL]DFLĂQ�GH�ODV�SHUVRQDV�FRPSHWHQWHV�b

�� *XDUGDU ULJXURVDPHQWH OD PRUDO HQ ODV UHODFLRQHV FRQ VXV VXSHULRUHV� FRPSDþHURV� FOLHQWHVb b b b b b b b b b b b
\�SURYHHGRUHV��DěQ�SRU�IXHUD�GHO�WXUQR�\�GH�OD�(PSUHVD�b

�� &RPXQLFDU RSRUWXQDPHQWH D OD (PSUHVD ODV REVHUYDFLRQHV TXH HVWLPH FRQGXFHQWHV Db b b b b b b b b b b
HYLWDUOH�GDþRV�R�SHUMXLFLRV�b

�� 3UHVWDU OD FRODERUDFLĂQ SRVLEOH HQ FDVR GH VLQLHVWUR R ULHVJR LQPLQHQWH TXH DIHFWHQ Rb b b b b b b b b b b b b b
DPHQDFHQ�ODV�SHUVRQDV�R�ODV�FRVDV�GH�OD�(PSUHVD�bb

�� 2EVHUYDU ODV PHGLGDV SUHYHQWLYDV KLJLÜQLFDV SUHVFULWDV SRU HO PÜGLFR GH OD (PSUHVD� SRUb b b b b b b b b b b b b
ODV DXWRULGDGHV PÜGLFDV GH ODV (36 R $5/ D OD FXDO VH HQFXHQWUH DILOLDGR R SRU ODVb b b b b b b b b b b b b b b b b
DXWRULGDGHV GHO UDPR� \ REVHUYDU FRQ VXPD GLOLJHQFLD \ FXLGDGR ODV LQVWUXFFLRQHV \ ĂUGHQHVb b b b b b b b b b b b b b
SUHYHQWLYDV�GH�DFFLGHQWHV�R�GH�HQIHUPHGDGHV�SURIHVLRQDOHV�b

�� 5HJLVWUDU HQ ODV RILFLQDV GH OD (PSUHVD VX GRPLFLOLR� GLUHFFLĂQ \ WHOÜIRQR� $Vì PLVPR GDUb b b b b b b b b b b b b b b
DYLVR�RSRUWXQR�GH�FXDOTXLHU�FDPELR�TXH�RFXUUD�HQ�HVWRV��$UWìFXOR�����&�6�7���b

�� 3RUWDU HQ XQ OXJDU YLVLEOH GHILQLGR SRU OD (PSUHVD HO FDUQÜ R HVFDUDSHOD HVWDEOHFLGD SRU HOODb b b b b b b b b b b b b b b b
SDUD�OD�LGHQWLILFDFLĂQ�SHUVRQDO�GH�VXV�WUDEDMDGRUHV��HQ�HO�OXJDU�\�KRUDV�GH�WUDEDMR�b

�� 8WLOL]DU HQ IRUPD UDFLRQDO \ VHQVDWD ORV HOHPHQWRV� KHUUDPLHQWDV R HTXLSRV GH WUDEDMR \b b b b b b b b b b b b b b
GHPÈV UHFXUVRV TXH OD (PSUHVD SRQJD D VX GLVSRVLFLĂQ SDUD HO FXPSOLPLHQWR GH ODVb b b b b b b b b b b b b b
ODERUHV�b

��� $WHQGHU HQ IRUPD RSRUWXQD� UHVSHWXRVD� FRUWÜV \ HILFLHQWH D ORV FOLHQWHV \�R XVXDULRV GH ODb b b b b b b b b b b b b b b
(PSUHVD�b

���0DQWHQHUVH SHUPDQHQWHPHQWH DFWXDOL]DGR VREUH WRGD LQIRUPDFLĂQ TXH JXDUGH UHODFLĂQ FRQb b b b b b b b b b
VX FDUJR� VXPLQLVWUDGD SRU OD (PSUHVD D WUDYÜV GH GLIHUHQWHV PHGLRV� WDOHV FRPR� FRUUHRV�b b b b b b b b b b b b b b
VLWLR�ZHE��PHQVDMHV�\�GHPÈV�PHGLRV�GH�FRPXQLFDFLĂQ�b

��� 2EUDU VLHPSUH� HQ HO GHVDUUROOR GH VX ODERU� GH DFXHUGR FRQ ODV SROìWLFDV� QRUPDV�b b b b b b b b b b b b b b
LQVWUXFFLRQHV��SURFHVRV�\�SURFHGLPLHQWRV�GH�OD�(PSUHVD��\�FRQ�ODV�GLVSRVLFLRQHV�OHJDOHV�b

��� 8WLOL]DU�GH�PDQHUD�UDFLRQDO�ORV�EHQHILFLRV�\�VHUYLFLRV�TXH�OH�VHDQ�RWRUJDGRV�SRU�OD�(PSUHVD�b
��� 5HVSRQGHU DQWH OD (PSUHVD SRU FXDOTXLHU SHUMXLFLR TXH ÜVWD SXHGD UHFLELU FRPRb b b b b b b b b b b b

FRQVHFXHQFLD GH VX FRQGXFWD QHJOLJHQWH R LPSUXGHQWH R SRU HO LQFXPSOLPLHQWR GH VXVb b b b b b b b b b b b b
GHEHUHV�\�REOLJDFLRQHV�ODERUDOHV�b

��� 6RPHWHUVH D ORV FRQWUROHV TXH VH UHTXLHUDQ SDUD REWHQHU OD PD\RU VHJXULGDG HQ HOb b b b b b b b b b b b b b
GHVDUUROOR�GH�ODV�ODERUHV�SURSLDV�GH�OD�(PSUHVD�b

��� &XPSOLU ODV IXQFLRQHV GHQWUR GH ODV IDFXOWDGHV GHOHJDGDV R LQKHUHQWHV DO FDUJRb b b b b b b b b b b b
GHVHPSHþDGR�b

��� &XPSOLU HVWULFWDPHQWH FRQ ODV REOLJDFLRQHV GH RUGHQ HFRQĂPLFR DGTXLULGDV FRQ ODb b b b b b b b b b b
(PSUHVD�b
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��� $VLVWLU SXQWXDOPHQWH D ODV UHXQLRQHV JHQHUDOHV R GH JUXSR RUJDQL]DGDV SRU OD (PSUHVDb b b b b b b b b b b b b

GHQWUR�GH�ORV�KRUDULRV�GH�WUDEDMR�b
��� (YLWDU H LPSHGLU OD SÜUGLGD R GHVSHUGLFLR GH HTXLSRV� PXHEOHV� HQHUJìD� OXEULFDQWHV \ GHPÈVb b b b b b b b b b b b b b

PDWHULDOHV�GH�OD�(PSUHVD�b
��� 5HJLVWUDU D OD DGPLQLVWUDFLĂQ ORV FDPELRV GH VX HVWDGR FLYLO� QRPEUH GHO FĂQ\XJH Rb b b b b b b b b b b b b b

FRPSDþHUD�R� SHUPDQHQWH� KLMRV� HGDGHV� GLUHFFLĂQ� HWF� \ WRGD DTXHOOD LQIRUPDFLĂQb b b b b b b b b b
SHUVRQDO TXH OD (PSUHVD UHTXLHUD \ PDQWHQHUOD DFWXDOL]DGD� FDGD YH] TXH RFXUUD DOJěQb b b b b b b b b b b b b
FDPELR�b

��� 8WLOL]DU ORV HTXLSRV GH SURWHFFLĂQ SHUVRQDO TXH OD (PSUHVD VXPLQLVWUD GH DFXHUGR FRQ ORVb b b b b b b b b b b b b b
IDFWRUHV GH ULHVJR \ HVWÈQGDUHV GH VHJXULGDG� DVì FRPR� DTXHOORV HOHPHQWRV UHFHWDGRV \ GHb b b b b b b b b b b b b b
REOLJDWRULD XWLOL]DFLĂQ� WDOHV FRPR OHQWHV R DQWHRMRV R DSDUDWRV RUWRSÜGLFRV TXH VHDQb b b b b b b b b b b b
QHFHVDULRV�SDUD�VX�PRYLOLGDG�\�GHVWUH]D�b

��� 3DUWLFLSDU�HQ�ORV�SURJUDPDV�SUHYHQWLYRV�\�GH�FDSDFLWDFLĂQ�TXH�SURJUDPH�OD�(PSUHVD�b
��� ,QIRUPDU WRGR LQFLGHQWH R DFFLGHQWH SRU OHYH TXH VHD DO MHIH LQPHGLDWR R UHSUHVHQWDQWH GH ODb b b b b b b b b b b b b b b b

(PSUHVD�b
��� 3UHJXQWDU� FRQVXOWDU R DVHVRUDUVH FXDQGR WHQJD GXGDV VREUH OD IRUPD GH UHDOL]DU HO WUDEDMRb b b b b b b b b b b b b b

DVLJQDGR�b
��� &XPSOLU ODV FLWDV� WUDWDPLHQWRV� WHUDSLDV \ SHUìRGRV GH LQDFWLYLGDG SRU LQFDSDFLGDG TXHb b b b b b b b b b b b

RUGHQH HO 6LVWHPD GH 6HJXULGDG 6RFLDO DO FXDO VH HQFXHQWUH DILOLDGR \�R HO PÜGLFRb b b b b b b b b b b b b b
GHVLJQDGR�SRU�OD�(PSUHVD�b

��� &XPSOLU ODV LQVWUXFFLRQHV� UHJODPHQWRV \ GHWHUPLQDFLRQHV GH SUHYHQFLĂQ GH ULHVJRVb b b b b b b b b b
DGRSWDGRV HQ IRUPD JHQHUDO R HVSHFìILFD R TXH VH HQFXHQWUHQ GHQWUR GH ORV SURJUDPDV GHb b b b b b b b b b b b b b b
VDOXG�RFXSDFLRQDO�b

��� &RPXQLFDU D ORV VXSHULRUHV HQ IRUPD LQPHGLDWD ODV LQFDSDFLGDGHV LPSXHVWDV SRU OD (�3�6� Rb b b b b b b b b b b b b b
$�5�/��D�OD�TXH�VH�HQFXHQWUH�DILOLDGR�b

��� 2EVHUYDU FXLGDGRVDPHQWH ODV GLVSRVLFLRQHV GH WUÈQVLWR \ HO UHJODPHQWR GH YHKìFXORV GH ODb b b b b b b b b b b b b
(PSUHVD��FXDQGR�ÜVWD�OH�FRQIìH�HO�PDQHMR�GH�ORV�PLVPRV�b

��� $EVWHQHUVH GH RSHUDU VLQ OD GHELGD DXWRUL]DFLĂQ YHKìFXORV� PDTXLQDULDV R HTXLSRV GLVWLQWRVb b b b b b b b b b b b
D�ORV�TXH�VH�KDQ�VLGR�DVLJQDGRV�b

��� 2EVHUYDU WRGRV ORV UHTXLVLWRV HVWDEOHFLGRV SRU OD (PSUHVD SDUD OD VROLFLWXG GH SHUPLVRV�b b b b b b b b b b b b b
DYLVRV��FRPSUREDFLĂQ�GH�HQIHUPHGDG��DXVHQFLDV�\�QRYHGDGHV�VHPHMDQWHV�b

��� &XPSOLU ODV SROìWLFDV \ QRUPDV VREUH FRQIOLFWRV GH LQWHUHVHV TXH KD\DQ VLGR SURPXOJDGDVb b b b b b b b b b b b b
SRU�OD�(PSUHVD�b

��� $FHSWDU VX WUDVODGR D RWUR FDUJR� OXJDU R GHVHPSHþDU RWURV RILFLRV GHQWUR GH OD (PSUHVD�b b b b b b b b b b b b b b b
VLHPSUH TXH QR VXIUD GHVPHMRUDPLHQWR HQ VX VDODULR R FRQGLFLRQHV \ HVWÜ SUHYLVWR HQ HOb b b b b b b b b b b b b b b
FRQWUDWR�GH�WUDEDMR�b

��� 8VDU HO XQLIRUPH R YHVWLGR DGHFXDGR� GH DFXHUGR FRQ VX RILFLR \ SRUWDU HQ OXJDU YLVLEOH� HOb b b b b b b b b b b b b b b b b
GRFXPHQWR�GH�LGHQWLILFDFLĂQ�FRPR�WUDEDMDGRU�GH�OD�(PSUHVD�b b

��� 3UHVHQWDUVH D ODERUDU HQ ĂSWLPDV FRQGLFLRQHV IìVLFDV \ PHQWDOHV SDUD FXPSOLU FRQ VXVb b b b b b b b b b b b b b
REOLJDFLRQHV�ODERUDOHV�b
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��� 1R FRQVXPLU GHQWUR GH ODV LQVWDODFLRQHV GH OD (PSUHVD EHELGDV HPEULDJDQWHV� GURJDVb b b b b b b b b b b b

DOXFLQĂJHQDV�R�HQHUYDQWHV�b
��� &XPSOLU FRQ ORV KRUDULRV DVLJQDGRV SRU OD (PSUHVD SDUD KDFHU XVR GHO WLHPSR GHb b b b b b b b b b b b b b

GHVFDQVR�b
��� 8WLOL]DU DGHFXDGDPHQWH HO XQLIRUPH FRPSOHWR \ GHPÈV HOHPHQWRV GH SURWHFFLĂQ SHUVRQDOb b b b b b b b b b b b

VXPLQLVWUDGRV�SRU�OD�(PSUHVDb
��� 'DUOH HO XVR DGHFXDGR D ORV HOHPHQWRV GH WUDEDMR VXPLQLVWUDGRV SRU OD (PSUHVD \ QR KDFHUb b b b b b b b b b b b b b b b b

QDGD TXH FRORTXH HQ ULHVJR VX LQWHJULGDG \ VHJXULGDG SURSLD \ GH VXV FRPSDþHURV Rb b b b b b b b b b b b b b b
ELHQHV�GH�OD�(PSUHVD�b

��� $YLVDU DO SDWURQR R DO UHSUHVHQWDQWH GH ÜVWH FXDOTXLHU LQFRQYHQLHQWH TXH LPSLGD OD HMHFXFLĂQb b b b b b b b b b b b b b
QRUPDO GHO WUDEDMR �GHVSHUIHFWRV HQ ODV PÈTXLQDV� RWUDV LQVWDODFLRQHV� PDWHULDV SULPDV�b b b b b b b b b b b
HWF���b

��� 6HJXLU HVWULFWDPHQWH ORV SURFHGLPLHQWRV SDUD OD UHDOL]DFLĂQ GHO WUDEDMR \ OD RSHUDFLĂQ GH ODVb b b b b b b b b b b b b b
PÈTXLQDV�b

��� &XPSOLU ORV SURFHGLPLHQWRV HVWDEOHFLGRV SDUD ORV SURFHVRV GH FRQWURO DPELHQWDO H LQIRUPDUb b b b b b b b b b b b
DO�MHIH�LQPHGLDWR�FXDOTXLHU�DQRPDOìD�b

��� $VLVWLU D ODV UHXQLRQHV \ DFWLYLGDGHV GH HQWUHQDPLHQWR� FDSDFLWDFLĂQ� IRUPDFLĂQ� LQVWUXFFLĂQb b b b b b b b b b b
HQ VDOXG RFXSDFLRQDO R VLPLODUHV� GLYXOJDFLĂQ GH SROìWLFDV R UHXQLRQHV LQIRUPDWLYDVb b b b b b b b b b b
SURJUDPDGDV�SRU�OD�(PSUHVD�GHQWUR�GH�ORV�KRUDULRV�FRUUHVSRQGLHQWHV�b

��� &XPSOLU FRQ ODV GHPÈV REOLJDFLRQHV TXH UHVXOWHQ GH OD QDWXUDOH]D GHO FRQWUDWR GH WUDEDMR�b b b b b b b b b b b b b b
GH ODV GLVSRVLFLRQHV OHJDOHV R UHJODPHQWDULDV H LQVWUXFFLRQHV� SURFHGLPLHQWRV R QRUPDV GHb b b b b b b b b b b b
OD�(PSUHVD�b

��� &XPSOLU FRQ ODV QRUPDV UHODWLYDV D FRQWURO GH ODYDGR GH DFWLYRV \ ILQDQFLDFLĂQ GHO WHUURULVPRb b b b b b b b b b b b b b b
TXH WHQJD OD HPSUHVD� IUHQWH D PDQHMR GH FOLHQWHV� WHUFHURV� SURYHHGRUHV� FRQWUDWLVWDV� HWF��b b b b b b b b b b b b b
DVì�FRPR�SDUD�OD�HMHFXFLĂQ�GH�VXV�IXQFLRQHV�b
b

$57�&8/2������6H�SURKìEH�D�OD�(PSUHVD�b
b

�� 'HGXFLU� UHWHQHU R FRPSHQVDU VXPD DOJXQD GHO PRQWR GH ORV VDODULRV \ SUHVWDFLRQHV HQb b b b b b b b b b b b b b
GLQHUR TXH FRUUHVSRQGD D ORV WUDEDMDGRUHV� VLQ DXWRUL]DFLĂQ SUHYLD HVFULWD GH ÜVWRV� SDUDb b b b b b b b b b b b b
FDGD�FDVR��R�VLQ�PDQGDPLHQWR�MXGLFLDO��FRQ�H[FHSFLĂQ�GH�ORV�VLJXLHQWHV�b

b
D� 5HVSHFWR GH VDODULRV� SXHGHQ KDFHUVH GHGXFFLRQHV� UHWHQFLRQHV R FRPSHQVDFLRQHV HQ ORVb b b b b b b b b b b

FDVRV DXWRUL]DGRV SRU ORV DUWìFXORV ���� ���� ���� ���� \ ��� GHO &ĂGLJR 6XVWDQWLYR GHb b b b b b b b b b b b b b b
7UDEDMR�b

E� (Q FXDQWR D OD FHVDQWìD� OD (PSUHVD SXHGH UHWHQHU HO YDORU UHVSHFWLYR� HQ ORV FDVRV GHOb b b b b b b b b b b b b b b b
DUWìFXOR�����GHO�&ĂGLJR�6XVWDQWLYR�GH�7UDEDMR�b

F� 'HVFXHQWRV FRQ GHVWLQR D HQWLGDGHV SUHVWDWDULDV GH VDOXG� SHQVLRQHV R SRU FRQFHSWR GHb b b b b b b b b b b b b
UHWHQFLĂQ�HQ�OD�IXHQWH�SDUD�HO�SDJR�GH�LPSXHVWRV�b

b
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�� ([LJLU R DFHSWDU GLQHUR GHO WUDEDMDGRU FRPR JUDWLILFDFLĂQ SDUD TXH VH DGPLWD HQ HO WUDEDMR Rb b b b b b b b b b b b b b b b

SRU�RWUR�PRWLYR�FXDOTXLHUD��TXH�VH�UHILHUD�D�ODV�FRQGLFLRQHV�GH�ÜVWH�b
�� /LPLWDU R SUHVLRQDU HQ FXDOTXLHU IRUPD D ORV WUDEDMDGRUHV HQ HO HMHUFLFLR GH VX GHUHFKR GHb b b b b b b b b b b b b b b b

DVRFLDFLĂQ�b
�� ,PSRQHU D ORV WUDEDMDGRUHV REOLJDFLRQHV GH FDUÈFWHU UHOLJLRVR R SROìWLFR� R GLILFXOWDUOHV Rb b b b b b b b b b b b b

LPSHGLUOHV�HO�HMHUFLFLR�GHO�GHUHFKR�DO�VXIUDJLR�b
�� &HUUDU LQWHPSHVWLYDPHQWH OD (PSUHVD� VDOYR IXHU]D PD\RU� 6L OR KLFLHUH� DGHPÈV GH LQFXUULUb b b b b b b b b b b b b

HQ VDQFLRQHV OHJDOHV� GHEHUÈ SDJDU D ORV WUDEDMDGRUHV ORV VDODULRV� SUHVWDFLRQHV Hb b b b b b b b b b b b
LQGHPQL]DFLRQHV SRU HO ODSVR TXH GXUH FHUUDGD OD (PSUHVD� $Vì PLVPR� FXDQGR VHb b b b b b b b b b b b b
FRPSUXHEH TXH HO HPSOHDGRU� HQ IRUPD LOHJDO� KD UHWHQLGR R GLVPLQXLGR FROHFWLYDPHQWH ORVb b b b b b b b b b b b b
VDODULRV D ORV WUDEDMDGRUHV� OD FHVDFLĂQ GH DFWLYLGDGHV GH ÜVWRV VHUÈ LPSXWDEOH D DTXHO� \b b b b b b b b b b b b b b b
OHV GDUÈ GHUHFKR D UHFODPDU ORV VDODULRV FRUUHVSRQGLHQWHV DO WLHPSR GH VXVSHQVLĂQ GHb b b b b b b b b b b b b
ODERUHV�b

�� 'HVSHGLU VLQ MXVWD FDXVD FRPSUREDGD D ORV WUDEDMDGRUHV TXH OH KXELHUHQ SUHVHQWDGR SOLHJRb b b b b b b b b b b b b
GH SHWLFLRQHV� GHVGH OD IHFKD GH SUHVHQWDFLĂQ GHO SOLHJR \ GXUDQWH ORV WÜUPLQRV OHJDOHV GHb b b b b b b b b b b b b b b
ODV HWDSDV HVWDEOHFLGDV SDUD HO DUUHJOR GHO FRQIOLFWR� GH DFXHUGR FRQ ODV GLVSRVLFLRQHVb b b b b b b b b b b b b
OHJDOHV�b

�� (MHFXWDU R DXWRUL]DU FXDOTXLHU DFWR TXH YXOQHUH R UHVWULQMD ORV GHUHFKRV GH ORV WUDEDMDGRUHVb b b b b b b b b b b b b b
R�TXH�RIHQGD�VX�GLJQLGDG��$UWìFXOR�����&�6�7���b

b
b
b
$57�&8/2������6H�SURKìEH�D�ORV�WUDEDMDGRUHV�b
b

�� 6XVWUDHU GH FXDOTXLHUD GH ODV GHSHQGHQFLDV R HVWDEOHFLPLHQWRV GH OD (PSUHVD� ORV ěWLOHV GHb b b b b b b b b b b b b b
WUDEDMR� HTXLSRV� PDWHULDV SULPDV� SURGXFWRV HODERUDGRV X RWURV HOHPHQWRV� VLQ SHUPLVR GHb b b b b b b b b b b b
ÜVWD�b

�� 3UHVHQWDUVH DO WUDEDMR HQ HVWDGR GH HPEULDJXH]� DOLFRUDPLHQWR� R EDMR OD LQIOXHQFLD GH OLFRU�b b b b b b b b b b b b b b
GH QDUFĂWLFRV R GH GURJDV HQHUYDQWHV� R LQJHULU OLFRU R ODV PHQFLRQDGDV VXVWDQFLDV GHQWURb b b b b b b b b b b b b b
GH�ODV�LQVWDODFLRQHV�GH�OD�(PSUHVD�R�GXUDQWH�OD�MRUQDGD�GH�WUDEDMR�b

�� &RQVHUYDU DUPDV GH FXDOTXLHU FODVH HQ HO VLWLR GH WUDEDMR� D H[FHSFLĂQ GH ODV TXH� FRQb b b b b b b b b b b b b b b b
DXWRUL]DFLĂQ�OHJDO��SXHGDQ�OOHYDU�ORV�FHODGRUHV�b

�� )DOWDU DO WUDEDMR VLQ MXVWD FDXVD GH LPSHGLPHQWR R VLQ SHUPLVR GH OD (PSUHVD� H[FHSWR HQb b b b b b b b b b b b b b b b
ORV�FDVRV�GH�KXHOJD��HQ�ORV�FXDOHV�GHEHQ�DEDQGRQDU�HO�OXJDU�GH�WUDEDMR�b

�� 'LVPLQXLU LQWHQFLRQDOPHQWH HO ULWPR GH HMHFXFLĂQ GHO WUDEDMR� VXVSHQGHU ODERUHV� SURPRYHUb b b b b b b b b b b
VXVSHQVLRQHV LQWHPSHVWLYDV GHO WUDEDMR R LQFLWDU D VX GHFODUDFLĂQ R PDQWHQLPLHQWR� VHD TXHb b b b b b b b b b b b b
VH�SDUWLFLSH�R�QR�HQ�HOODV�b

�� +DFHU FROHFWDV� QDWLOOHUDV� ULIDV� YHQWDV� MXHJRV GH D]DU R VXVFULSFLRQHV� R FXDOTXLHU RWUDb b b b b b b b b b b b b
FODVH�GH�SURSDJDQGD�HQ�ORV�OXJDUHV�GH�WUDEDMR�b
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�� &RDUWDU OD OLEHUWDG SDUD WUDEDMDU R QR WUDEDMDU R SDUD DILOLDUVH R QR D XQ VLQGLFDWR Db b b b b b b b b b b b b b b b b

SHUPDQHFHU�HQ�ÜO�R�UHWLUDUVH�b
�� 8VDU ORV ěWLOHV� HTXLSRV R LPSOHPHQWRV VXPLQLVWUDGRV SRU OD (PSUHVD HQ REMHWLYRV GLVWLQWRVb b b b b b b b b b b b b

GHO�WUDEDMR�FRQWUDWDGR��$UWìFXOR�����&�6�7���b
�� (MHFXWDU FXDOTXLHU DFWR TXH SRQJD HQ SHOLJUR VX YLGD� VX VHJXULGDG \ OD GH OD (PSUHVD� OD GHb b b b b b b b b b b b b b b b b b

VXV FRPSDþHURV GH WUDEDMR� OD GH VXV VXSHULRUHV R OD GH WHUFHUDV SHUVRQDV� R TXH DPHQDFHb b b b b b b b b b b b b b b b
R�SHUMXGLTXH�ORV�HTXLSRV��HOHPHQWRV��HGLILFLRV��RILFLQDV��R�VDODV�GH�WUDEDMR�b

��� /OHYDU IXHUD GH ODV GHSHQGHQFLDV X RILFLQDV GH OD (PSUHVD� VLQ DXWRUL]DFLĂQ SUHYLD�b b b b b b b b b b b b b
PDQXDOHV� SURJUDPDV �VRIWZDUHV� \ GRFXPHQWRV GH FXDOTXLHU QDWXUDOH]D GH SURSLHGDG GH ODb b b b b b b b b b b b
(PSUHVD��R�SUHVWDUORV�R�IRWRFRSLDUORV�VLQ�DXWRUL]DFLĂQ�b

��� 6DOLU GH ODV GHSHQGHQFLDV GH OD (PSUHVD� HQ KRUDV KÈELOHV GH WUDEDMR� VLQ SUHYLDb b b b b b b b b b b b b b
DXWRUL]DFLĂQ�b

��� $WHQGHU GXUDQWH OD MRUQDGD GH WUDEDMR DVXQWRV X RFXSDFLRQHV GLVWLQWDV D ODV TXH OD (PSUHVDb b b b b b b b b b b b b b b
OH�HQFRPLHQGH�b

��� 7UDWDU LQGHELGDPHQWH R HQ IRUPD GHVFXLGDGD R LUUHVSHWXRVD D ORV FOLHQWHV R XVXDULRV GH ODb b b b b b b b b b b b b b b
(PSUHVD�b

��� 6ROLFLWDU�R�FRQFHGHU�SUÜVWDPRV�GH�GLQHUR�D�ORV�FRPSDþHURV�GH�WUDEDMR�b
��� 5HDOL]DU FXDOTXLHU DFFLĂQ X RPLVLĂQ TXH SXHGD GDU RULJHQ D UHFODPDFLRQHV MXVWLILFDGDVb b b b b b b b b b b b

FRQWUD�OD�(PSUHVD�b
��� +DFHU�HQFXHVWDV�\�GLVWULEXLU�LPSUHVRV�VLQ�DXWRUL]DFLĂQ�GH�OD�(PSUHVD�b
��� +DFHU�FDPELRV�HQ�ORV�KRUDULRV�GH�WUDEDMR�VLQ�SUHYLD�DXWRUL]DFLĂQ�GHO�MHIH�b
��� 1R UHJUHVDU DO WUDEDMR XQD YH] WHUPLQH OD DFFLĂQ GHO SHUPLVR RWRUJDGR SDUD FRQVXOWD HQ ODb b b b b b b b b b b b b b b b

HQWLGDG�GH�6HJXULGDG�6RFLDO�GRQGH�VH�HQFXHQWUH�DILOLDGR��R�FXDOTXLHU�RWUD�GLOLJHQFLD�b
��� (ODERUDU R VXPLQLVWUDU D H[WUDþRV VLQ DXWRUL]DFLĂQ H[SUHVD� SDSHOHUìD� HVSHFLILFDFLRQHV \b b b b b b b b b b b

GDWRV�UHODFLRQDGRV�FRQ�OD�RUJDQL]DFLĂQ��ORV�VLVWHPDV�\�SURFHGLPLHQWRV�GH�OD�(PSUHVD�b
��� 'HMDU�GH�HODERUDU�ORV�LQIRUPHV�GH�WUDEDMR�SURSLRV�GH�VX�FDUJR�R�TXH�VH�OH�VROLFLWHQ�b
��� 6XVSHQGHU�OD�HMHFXFLĂQ�GH�XQ�WUDEDMR�VLQ�MXVWD�FDXVD�R�QHJDUVH�D�UHDOL]DUOR�b
��� 5HWLUDU GRFXPHQWRV GH ORV DUFKLYRV� RILFLQDV R OXJDU GH WUDEDMR� R UHYHODU VX FRQWHQLGR VLQb b b b b b b b b b b b b b b

DXWRUL]DFLĂQ�H[SUHVD�SDUD�HOOR�b
��� 1HJDUVH VLQ FDXVD MXVWD D FXPSOLU RUGHQ GHO VXSHULRU� VLHPSUH TXH HOOD QR OHVLRQH VXb b b b b b b b b b b b b b b

GLJQLGDG�b
��� )DOWDU�DO�UHVSHWR��EXUODUVH�R�LQVXOWDU�D�VXV�VXSHULRUHV�b
��� 'DþDU�HO�PDWHULDO�R�HTXLSR�SRU�GHVFXLGR�R�QHJOLJHQFLD�\�R�LQWHQFLRQDOPHQWH�b
��� 2FDVLRQDU�JDVWRV�R�SHUMXLFLRV�D�OD�(PSUHVD�SURGXFWR�GH�VX�GHVFXLGR ��b
��� 3HUGHU WLHPSR R FRQYHUVDU IUHFXHQWHPHQWH HQ KRUDV GH WUDEDMR� GH PDQHUD TXH DIHFWH HOb b b b b b b b b b b b b b

GHVHPSHþR�SURSLR�R�HO�GH�VXV�FRPSDþHURV�b
��� &DPELDU�PÜWRGRV�GH�WUDEDMR�VLQ�DXWRUL]DFLĂQ�GH�VXV�VXSHULRUHV�b
��� $SOLFDU�PÜWRGRV�LQFRUUHFWRV�HQ�HO�WUDEDMR�SRU�GHVFXLGR��R�SRU�QR�VROLFLWDU�LQIRUPDFLĂQ�b
��� 'LVPLQXLU�HO�WUDEDMR�LQWHQFLRQDOPHQWH�R�DFRQVHMDU�R�LQVWLJDU�D�RWURV�SDUD�TXH�OR�ORJUHQ�b
��� 'HVFXLGRV�TXH�RFDVLRQDQ�PDOD�FDOLGDG�HQ�HO�WUDEDMR�R�HQ�HO�VHUYLFLR�SUHVWDGR�b
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��� $SURYHFKDUVH HQ EHQHILFLR SURSLR R DMHQR GH ORV HVWXGLRV� LQIRUPDFLRQHV� PHMRUDV�b b b b b b b b b b b

GHVFXEULPLHQWRV R LQYHQFLRQHV HIHFWXDGDV SRU HO WUDEDMDGRU FRQ VX LQWHUYHQFLĂQ Rb b b b b b b b b b b
FRQRFLGDV�HQ�UD]ĂQ�GH�VX�FDUJR�GXUDQWH�OD�YLJHQFLD�GHO�FRQWUDWR�b

��� 'HPRUDUVH PÈV GHO WLHPSR QRUPDO \ QHFHVDULR HQ FXDOTXLHU DFWR R GLOLJHQFLD TXH ODb b b b b b b b b b b b b b
(PSUHVD OH KD\D RUGHQDGR R SDUD OR FXDO OH KD\D FRQFHGLGR SHUPLVR� GHQWUR R IXHUD GH ODb b b b b b b b b b b b b b b b b
(PSUHVD�b

��� 1R�GDU�LQIRUPHV�R�GDWRV�IDOVRV��LQH[DFWRV�R�LQFRUUHFWDPHQWH�b
��� $QRWDU�R�KDFHU�TXH�OH�DQRWHQ�WUDEDMR�QR�UHDOL]DGR��R�WUDEDMR�H[WUD�QR�ODERUDGR�b
��� 3HUPLWLU R WROHUDU TXH HO SHUVRQDO YLROH ODV QRUPDV HVWDEOHFLGDV FRQ UHVSHFWR D OD HQWUDGD Rb b b b b b b b b b b b b b b b

VDOLGD GH PHUFDQFìDV� SURGXFWRV R HTXLSRV� HQ FRQFRUGDQFLD FRQ HO DUWìFXOR �� QXPHUDO �b b b b b b b b b b b b b b
GHO�&�6�7�b

��� (O GHILFLHQWH UHQGLPLHQWR SURPHGLR HQ ODV ODERUHV DQÈORJDV FXDQGR QR VH FRUULMD HQ XQb b b b b b b b b b b b b b
SOD]R�UD]RQDEOH�b

��� )DOWD�GH�FRODERUDFLĂQ�TXH�SHUMXGLTXH�HO�UHQGLPLHQWR�SHUVRQDO�R�GHO�JUXSR�b
��� ,QVWLJDU�R�SHOHDU�GXUDQWH�ODV�KRUDV�GH�WUDEDMR�R�GHQWUR�GH�ODV�GHSHQGHQFLDV�GH�OD�(PSUHVD�b
��� )DOWDU�FRQWUD�OD�PRUDO�R�ODV�EXHQDV�FRVWXPEUHV�b
��� 'LVFXWLU DFDORUDGDPHQWH GXUDQWH ODV KRUDV GH WUDEDMR R SURIHULU H[SUHVLRQHV YXOJDUHV�b b b b b b b b b b b

YLROHQWDV R LQMXULRVDV� FRQWUD VXV FRPSDþHURV� VXSHULRUHV MHUÈUTXLFRV� SURYHHGRUHV Rb b b b b b b b b b
FOLHQWHV�GH�OD�(PSUHVD��GHQWUR�R�IXHUD�GHO�KRUDULR�ODERUDO�b

��� 3RUWDU�GRFXPHQWRV�GH�LGHQWLILFDFLĂQ�GH�RWURV�R�KDFHUOHV�HQPLHQGDV�b
��� +DFHU PDQLIHVWDFLRQHV IDOVDV R LQH[DFWDV D VXV VXSHULRUHV SDUD HOXGLU UHVSRQVDELOLGDGHV�b b b b b b b b b b b

FRQVHJXLU�EHQHILFLRV�LQGHELGRV�R�SHUMXGLFDU�D�RWURV�b
��� 6XVSHQGHU ODERUHV� SURPRYHU VXVSHQVLRQHV LQWHPSHVWLYDV GHO WUDEDMR R H[LJLU D VXb b b b b b b b b b b

GHFODUDFLĂQ R PDQWHQLPLHQWR� SDUWLFLSH R QR GH HOODV� D H[FHSFLĂQ GH OD KXHOJD OHJDOPHQWHb b b b b b b b b b b b b b
GHFODUDGD�b

��� 6DOLU�GH�ODV�GHSHQGHQFLDV�GH�OD�(PSUHVD�VLQ�DXWRUL]DFLĂQ��GXUDQWH�ODV�KRUDV�GH�WUDEDMR�b
��� 3DUWLFLSDU HQ ULIDV� YHQWDV R MXHJRV GH D]DU� GHQWUR GH ODV GHSHQGHQFLDV GH OD (PSUHVD� VLQb b b b b b b b b b b b b b b b

H[SUHVD�DXWRUL]DFLĂQ�GH�ÜVWD�b
��� +DFHU QHJRFLRV FRPR FDPELR GH FKHTXHV� YHQWDV� SUÜVWDPRV X RUJDQL]DU ŗ1DWLOOHUDVŘ VLQb b b b b b b b b b b b

H[SUHVD�\�SUHYLD�DXWRUL]DFLĂQ�GH�OD�(PSUHVD�b
��� +DFHU�DILUPDFLRQHV�IDOVDV�R�PDOLFLRVDV�VREUH�OD�(PSUHVD��VXV�WUDEDMDGRUHV�R�VXV�VHUYLFLRV�b
��� 'RUPLU��FRPHU��MXJDU�GXUDQWH�ODV�KRUDV�GH�WUDEDMRb
��� 9HQGHU��FDPELDU�R�UHJDODU�YHVWXDULR��SURGXFWRV�R�HTXLSRV�TXH�OH�VXPLQLVWUH�OD�(PSUHVD�b
��� +DFHU�UHXQLRQHV�HQ�ORFDOHV�R�GHSHQGHQFLDV�GH�OD�(PSUHVD��VLQ�DXWRUL]DFLĂQ�b
��� 'LVWULEXLU SHULĂGLFRV� KRMDV YRODQWHV� FLUFXODUHV� R SRUWDU DILFKHV R FDUWHOHUDV QR RUGHQDGDV Rb b b b b b b b b b b b b

DXWRUL]DGDV SRU OD (PSUHVD GHQWUR GH ODV LQVWDODFLRQHV� VDOYR DTXHOORV TXH WHQJDQ TXH YHUb b b b b b b b b b b b b b
FRQ HO HMHUFLFLR GHO GHUHFKR GH DVRFLDFLĂQ� QHJRFLDFLĂQ FROHFWLYD R GH KXHOJD \ TXH QRb b b b b b b b b b b b b b b
FRQOOHYHQ DJUDYLRV SHUVRQDOHV D VXV 'LUHFWLYRV \ WUDEDMDGRUHV R LQIRUPDFLĂQ SROìWLFD GHb b b b b b b b b b b b
FXDOTXLHU�JÜQHUR�b

��� &RQVXPLU�DOLPHQWRV�R�IXPDU�HQ�VLWLRV�\�KRUDV�QR�DXWRUL]DGRV�SRU�OD�(PSUHVD�b
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��� ,QLFLDU R SDUWLFLSDU HQ MXHJRV GH PDQRV� WLUDU REMHWRV� JULWDU R DOWHUDU GH FXDOTXLHU PDQHUD ODb b b b b b b b b b b b b b b b

WUDQTXLOLGDG�b
��� +XUWDU R DSURSLDUVH GH REMHWRV GH SURSLHGDG GH OD (PSUHVD� GH ORV FRPSDþHURV� GH ORVb b b b b b b b b b b b b b b

SURYHHGRUHV��FOLHQWHV�R�VRFLRV�GH�OD�(PSUHVD�b
��� ([SHGLU�FHUWLILFDGRV�R�FRQVWDQFLDV�VLQ�SUHYLD�DXWRUL]DFLĂQ�b
��� 9LRODU VLVWHPDV� LQVWUXFFLRQHV� HVWÈQGDUHV R QRUPDV GH VHJXULGDG LQGXVWULDO� QR FRQFXUULU Db b b b b b b b b b b b

ODV SUÈFWLFDV GH HQWUHQDPLHQWR WHQGLHQWHV D HYLWDU DFFLGHQWHV GH WUDEDMR� R QR XVDUb b b b b b b b b b b b b
SHUPDQHQWHPHQWH�ORV�HOHPHQWRV�GH�SURWHFFLĂQ�SHUVRQDO�b

��� 1R DYLVDU RSRUWXQDPHQWH D OD (PSUHVD FXDQGR SRU FXDOTXLHU FDXVD QR SXHGD SUHVHQWDUVHb b b b b b b b b b b b b
DO WUDEDMR� �LQFOXVR HQ FDVR GH LQFDSDFLGDG SDUD WUDEDMDU H[SHGLGD SRU OD HQWLGDG GHb b b b b b b b b b b b b b
6HJXULGDG�6RFLDO�GRQGH�VH�HQFXHQWUH�DILOLDGR ��b

��� +DFHU WUDEDMRV GHQWUR GH OD (PSUHVD HQ EHQHILFLR SURSLR R GH WHUFHURV� GLVWLQWRV D ODVb b b b b b b b b b b b b b b
ODERUHV�SURSLDV�R�DVLJQDGDV�SRU�OD�(PSUHVD�b

��� (ODERUDU R D\XGDU D HODERUDU SURGXFWRV R VHUYLFLRV LJXDOHV� VLPLODUHV R FRQH[RV D ORV GH ODb b b b b b b b b b b b b b b b
(PSUHVD��\D�VHD�SDUD�WHUFHURV�R�SDUD�SURYHFKR�GHO�PLVPR�WUDEDMDGRU�b

��� ,QWHUSRQHU R KDFHU LQWHUSRQHU PHGLRV GH FXDOTXLHU QDWXUDOH]D SDUD TXH HO WUDEDMR SURSLR R HOb b b b b b b b b b b b b b b
GH RWURV WUDEDMDGRUHV� R HO GH ORV HTXLSRV VLWXDGRV HQ HO OXJDU GH WUDEDMR� QR VDOJD HQb b b b b b b b b b b b b b b b b
FDQWLGDG��FDOLGDG�\�WLHPSR�ILMDGRV�SRU�OD�(PSUHVD�b

��� &RQILDU D RWUR WUDEDMDGRU� VLQ DXWRUL]DFLĂQ FRUUHVSRQGLHQWH� OD HMHFXFLĂQ GHO SURSLR WUDEDMR Rb b b b b b b b b b b b b
YHKìFXOR��LQVWUXPHQWRV��LQIRUPDFLĂQ��HOHPHQWRV�\�PDWHULDOHV�GH�OD�(PSUHVD�b

��� $PHQD]DU R DJUHGLU HQ FXDOTXLHU IRUPD D VXSHULRUHV R D FRPSDþHURV GH WUDEDMR� LQMXULDUORV�b b b b b b b b b b b b b b
FDOXPQLDUORV R GLIDPDUORV� FDOLILFDUORV FRQ DSRGRV� SDODEUDV JURVHUDV� R DFWRV VHPHMDQWHV�b b b b b b b b b b b
HQ IRUPD YHUEDO R HVFULWD� \ UHGDFWDU� LPSULPLU� FRVWHDU� SXEOLFDU R GLVWULEXLU HVFULWRV TXHb b b b b b b b b b b b b b
FRQWHQJDQ�HVWD�FODVH�GH�DPHQD]DV�R�DJUHVLRQHV��LQMXULDV��FDOXPQLDV�R�GLIDPDFLRQHV�b

��� +DEHU SUHVHQWDGR SDUD OD DGPLVLĂQ HQ OD (PSUHVD� X RWURV GRFXPHQWRV VHPHMDQWHV�b b b b b b b b b b b b
ILFWLFLRV��IDOVRV�R�GRORVRV�b

��� 1R JXDUGDU ODV KHUUDPLHQWDV� PDWHULDOHV R HTXLSRV GH WUDEDMR HQ OXJDUHV R VLWLRV VHþDODGRVb b b b b b b b b b b b b b
SRU�OD�(PSUHVD��R�VLQ�ODV�GHELGDV�VHJXULGDGHV�b

��� /DV GHPÈV TXH UHVXOWHQ GH OD QDWXUDOH]D PLVPD GHO WUDEDMR FRQILDGR� GHO FRQWUDWR� GH ODVb b b b b b b b b b b b b b b
GLVSRVLFLRQHV OHJDOHV� GH HVWH PLVPR UHJODPHQWR \ GH ORV GLYHUVRV HVWDWXWRV \ QRUPDV GH ODb b b b b b b b b b b b b b b
(PSUHVD�b

��� 'HVHPSHþDU VX ODERU VLQ OD XWLOL]DFLĂQ GH ORV HTXLSRV GH SURWHFFLĂQ SHUVRQDO UHTXHULGRV SRUb b b b b b b b b b b b b b
HO RILFLR X RSHUDFLĂQ R VLQ ORV TXH PÜGLFDPHQWH VH OH KD\DQ UHFHWDGR SDUD UHDOL]DU VXVb b b b b b b b b b b b b b b b
DFWLYLGDGHV�b

��� (MHFXWDU FXDOTXLHU DFWR LQVHJXUR TXH DIHFWH R SXHGD DIHFWDU VX VHJXULGDG R OD GH VXVb b b b b b b b b b b b b b b
FRPSDþHURV�R�TXH�FDXVH�R�SXHGD�FDXVDU�GDþRV�D�ORV�HTXLSRV�R�LQVWDODFLRQHV�b

��� 2SHUDU PDTXLQDULD� HTXLSRV R KHUUDPLHQWDV VLQ ODV ĂUGHQHV \�R FRQRFLPLHQWRV SUHYLRV SDUDb b b b b b b b b b b b
KDFHUOR�b

��� (MHFXWDU�ODV�ODERUHV�SURSLDV�GH�VX�FDUJR�VLQ�OD�GHELGD�SUHVHQWDFLĂQ�SHUVRQDO�b
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��� 6XVSHQGHU VXV ODERUHV DQWHV GH OD KRUD LQGLFDGD HQ VX UHVSHFWLYD MRUQDGD \�R OOHJDU DOb b b b b b b b b b b b b b b

WUDEDMR�GHVSXÜV�GH�OD�KRUD�LQGLFDGD�b
��� 'DþDU R GLVSRQHU GH DUWìFXORV SURSLHGDG GH OD (PSUHVD� $Vì PLVPR� DSURSLDUVH� DXWRb b b b b b b b b b b b b

SUHVWDUVH�R�GLVSRQHU�GH�ORV�GLQHURV�TXH�SRU�VX�ODERU�OH�KDQ�VLGR�HQFRPHQGDGRV�b
��� +DFHU�XVR�LQGHELGR�GHO�SUÜVWDPR�TXH�OH�RWRUJXH�OD�(PSUHVD�b
��� 8VDU UDGLRV X RWURV DSDUDWRV TXH OR SXHGDQ GLVWUDHU HQ VXV ODERUHV GXUDQWH OD MRUQDGD� \Db b b b b b b b b b b b b b b b

TXH DXPHQWD HO ULHVJR GH DFFLGHQWDOLGDG R SÜUGLGD DXGLWLYD \ RFDVLRQD GLVWUDFFLĂQ HQ HOb b b b b b b b b b b b b b
SXHVWR�GH�WUDEDMR�b

��� $PHQD]DU R DJUHGLU HQ FXDOTXLHU IRUPD D VXSHULRUHV R D FRPSDþHURV GH WUDEDMR� LQMXULDUORV�b b b b b b b b b b b b b b
FDOXPQLDUORV R GLIDPDUORV� FDOLILFDUORV FRQ DSRGRV� SDODEUDV VRHFHV� R DFWRV VHPHMDQWHV� HQb b b b b b b b b b b b
IRUPD YHUEDO R HVFULWD� \ UHGDFWDU� LPSULPLU� FRVWHDU� SXEOLFDU R GLVWULEXLU HVFULWRV TXHb b b b b b b b b b b b b
FRQWHQJDQ�HVWD�FODVH�GH�DPHQD]DV�R�DJUHVLRQHV��LQMXULDV��FDOXPQLDV�R�GLIDPDFLRQHV�b

��� &RQVXPLU�DOLPHQWRV�HQ�VLWLRV�\�KRUDULRV�QR�DXWRUL]DGRV�b
��� 'LVSRQHU GH ORV HOHPHQWRV� GRFXPHQWRV� YDORUHV R ELHQHV GH OD (PSUHVD� VLQ DXWRUL]DFLĂQb b b b b b b b b b b b b

SDUD�HOOR�b
��� &XDOTXLHU RPLVLĂQ GH LQIRUPDFLĂQ UHIHUHQWH D ORV VHUYLFLRV R PHUFDQFìD TXH SXHGDb b b b b b b b b b b b

SHUMXGLFDU�OD�LPDJHQ�GH�OD�(PSUHVD�b
b

b
b

&$3�78/2�;,,,b
(6&$/$�'(�)$/7$6�<�6$1&,21(6�',6&,3/,1$5,$6b

b
$57�&8/2 ��� �/D (PSUHVD QR SXHGH LPSRQHU D VXV WUDEDMDGRUHV VDQFLRQHV QR SUHYLVWDV HQ HVWHb b b b b b b b b b b b b b b
UHJODPHQWR� HQ FRQYHQLRV FROHFWLYRV� IDOORV DUELWUDOHV� R HQ HO FRQWUDWR GH WUDEDMR R HQ OD /H\b b b b b b b b b b b b b b b b
�$UWìFXOR������&�6�7��b
b
/D (PSUHVD UDWLILFD \ SURFODPD VX SRVLFLĂQ LUUHYHUVLEOH GH UHVSHWR D OD GLJQLGDG KXPDQD HQ VXVb b b b b b b b b b b b b b b b
OLEHUWDGHV GH FRQFLHQFLD� FUHGR UHOLJLRVR R SROìWLFR� \ DO GHUHFKR GH OLEUH DVRFLDFLĂQ VLQGLFDO� SRU ORb b b b b b b b b b b b b b b b
WDQWR� QR GHVSHGLUÈ D QLQJXQR GH VXV WUDEDMDGRUHV SRU HO KHFKR GH TXH FRQ KRQHVWLGDG DGKLHUDb b b b b b b b b b b b b b b b
LGHROĂJLFDPHQWH D ÜVWD R DTXHOODV UHOLJLRQHV R SDUWLGRV SROìWLFRV R KDJD XVR GHO GHUHFKR GH DILOLDUVHb b b b b b b b b b b b b b b b
R�QR�D�XQ�6LQGLFDWR ��b
b
$57�&8/2������6H�HVWDEOHFHQ�ODV�VLJXLHQWHV�FODVHV�GH�IDOWDV�\�VXV�VDQFLRQHV�GLVFLSOLQDULDV��DVì�b
b

D�� 5HWDUGR HQ OD HQWUDGD DO WUDEDMR R HO UHWLUR SUHPDWXUR GH ÜO� VLQ MXVWD FDXVD� FXDQGR QRb b b b b b b b b b b b b b b b b
JHQHUH SHUMXLFLR GH LPSRUWDQFLD D OD (PSUHVD� LPSOLFD SRU OD SULPHUD YH]� VXVSHQVLĂQ HQ HOb b b b b b b b b b b b b b b
WUDEDMR KDVWD SRU RFKR ��� GìDV� GH OD VHJXQGD YH] HQ DGHODQWH� VXVSHQVLĂQ KDVWD SRUb b b b b b b b b b b b b b b
VHVHQWD������GìDV�b

b
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6H FRQVLGHUD UHWUDVR FXDQGR HO WUDEDMDGRU VH SUHVHQWD D ODERUDU DO SXHVWR GH WUDEDMRb b b b b b b b b b b b b b
GHQWUR�GH�ORV�TXLQFH������PLQXWRV�GHVSXÜV�GH�LQLFLDGR�VX�WXUQR�b
b
(V HQWHQGLGR DGHPÈV� TXH ORV UHWDUGRV VLQ MXVWD FDXVD IDFXOWDQ D OD (PSUHVD SDUD QRb b b b b b b b b b b b b b b
SHUPLWLU�DO�WUDEDMDGRU�VX�LQJUHVR�DO�WUDEDMR�b
b

E �� /D LQDVLVWHQFLD DO WUDEDMR GXUDQWH OD MRUQDGD� VLQ MXVWD FDXVD� FXDQGR QR JHQHUH SHUMXLFLR GHb b b b b b b b b b b b b b b
LPSRUWDQFLD D OD (PSUHVD� LPSOLFD� SRU OD SULPHUD YH]� VXVSHQVLĂQ HQ HO WUDEDMR KDVWD SRUb b b b b b b b b b b b b b b
RFKR�����GìDV��GH�OD�VHJXQGD�YH]�HQ�DGHODQWH��VXVSHQVLĂQ�KDVWD�SRU�VHVHQWD������GìDV�b

b
F�� (O LQFXPSOLPLHQWR R OD LQIUDFFLĂQ SRU SDUWH GHO WUDEDMDGRU� GH ODV GHPÈV REOLJDFLRQHV Rb b b b b b b b b b b b b b

SURKLELFLRQHV OHJDOHV� FRQWUDFWXDOHV R UHJODPHQWDULDV \ TXH QR VHDQ FDOLILFDGDV FRPRb b b b b b b b b b b
JUDYHV HQ HO SUHVHQWH UHJODPHQWR� VH VDQFLRQD FRQ VXVSHQVLĂQ HQ HO WUDEDMR KDVWD SRUb b b b b b b b b b b b b b
RFKR ��� GìDV� OD SULPHUD YH]� \ VXVSHQVLĂQ HQ HO WUDEDMR KDVWD SRU VHVHQWD ���� GìDV� HQb b b b b b b b b b b b b b b b b
FDVR GH UHLQFLGHQFLD� VHJěQ OD JUDYHGDG GH OD IDOWD� HO SHUMXLFLR FDXVDGR� HO QěPHUR GHb b b b b b b b b b b b b b b
UHLQFLGHQFLDV�\�OD�UHVSRQVDELOLGDG�TXH�DO�WUDEDMDGRU�VH�OH�KD\D�DVLJQDGR�b

b
3$5d*5$)2 �� (Q UHODFLĂQ FRQ ODV IDOWDV \ VDQFLRQHV GLVFLSOLQDULDV GH TXH WUDWD HVWH DUWìFXOR� VH GHMDb bb b b b b b b b b b b b b b b b
FODUDPHQWH HVWDEOHFLGR TXH OD (PSUHVD QR UHFRQRFHUÈ QL SDJDUÈ HO VDODULR FRUUHVSRQGLHQWH DOb b b b b b b b b b b b b
WLHPSR�GHMDGR�GH�WUDEDMDU��SRU�FDXVD�GH�FXDOTXLHUD�GH�WDOHV�IDOWDV�\�VX�FRUUHVSRQGLHQWH�VDQFLĂQ�b
b
(O�WUDEDMDGRU�SRGUÈ�DFXGLU�DQWH�OD�MXVWLFLD�ODERUDO�SDUD�TXH�GHFLGD�VL�IXH�OHJDO�R�QR�OD�VDQFLĂQ�b

b
3$5d*5$)2 �� �6H HQWHQGHUÈ TXH HO LQLFLR \ OD WHUPLQDFLĂQ GH ODV ODERUHV VH FRQWDUÈQ GHVGH HOb b b b b b b b b b b b b b b b b
PRPHQWR�GH�LQJUHVDU�\�UHWLUDUVH�GH�VX�SXHVWR�GH�WUDEDMR�b
b
b
b
352&(',0,(1726�3$5$�/$�&20352%$&,�1�'(�)$/7$6�<�)250$6�'(�$3/,&$&,�1�'(b

/$6�6$1&,21(6�',6&,3/,1$5,$6�b
b
$57�&8/2 ��� $QWHV GH DSOLFDU XQD VDQFLĂQ GLVFLSOLQDULD� OD (PSUHVD DSOLFDUÈ HO VLJXLHQWHb b b b b b b b b b b b b
SURFHGLPLHQWR�b
b
&XDQGR OD (PSUHVD FRQR]FD XQ KHFKR TXH FRQVLGHUH DPHULWH OD LQLFLDFLĂQ GH XQ SURFHVRb b b b b b b b b b b b b b
GLVFLSOLQDULR TXH SXHGD GDU FRPR UHVXOWDGR OD LPSRVLFLĂQ R QR GH XQD VDQFLĂQ GLVFLSOLQDULD R ODb b b b b b b b b b b b b b b b
GHWHUPLQDFLĂQ R QR GH XQ GHVSLGR SRU MXVWD FDXVD� GHEHUÈ FRPXQLFDUOH DO WUDEDMDGRU SUHYLDPHQWH�b b b b b b b b b b b b b b
OD IHFKD� HO VLWLR� OD KRUD� HQ HO FXDO VH FHOHEUDUÈ ORV GHVFDUJRV� ORV FXDOHV GHEHUÈQ QRWLILFDU� GHQWURb b b b b b b b b b b b b b b b b b
GH ORV WUHLQWD ���� GìDV GHO FRQRFLPLHQWR GH OD IDOWD SRU SDUWH GH OD (PSUHVD� \ VH GHEHQ LQLFLDUb b b b b b b b b b b b b b b b b b b
GHQWUR GH ORV RFKR ���� GìDV VLJXLHQWHV D OD QRWLILFDFLĂQ GH ORV PLVPRV� D ILQ TXH GXUDQWH HVWHb b b b b b b b b b b b b b b b b b
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WLHPSR ODV SDUWHV SXHGDQ FRPSUREDU ORV KHFKRV� /RV GHVFDUJRV GHEHUÈQ UHDOL]DUVH GH DFXHUGR Db b b b b b b b b b b b b b
ODV�GLVSRVLFLRQHV�OHJDOHV�YLJHQWHV�bb
b
8QD YH] SUHVHQWDGRV ORV GHVFDUJRV SRU HO WUDEDMDGRU� OD (PSUHVD GHEHUÈ UHVSRQGHUORV HQ XQ SOD]Rb b b b b b b b b b b b b b b
QR PD\RU GH ���� GìDV KÈELOHV� \ SDUD FX\D GHFLVLĂQ� HO WUDEDMDGRU SRGUÈ DSHODU OD VDQFLĂQb b b b b b b b b b b b b b b b
GLVFLSOLQDULD DQWH HO LQPHGLDWR VXSHULRU GH TXLHQ WRPĂ GLFKD GHFLVLĂQ� WHQLHQGR SDUD HOOR FRPRb b b b b b b b b b b b b b
PìQLPR XQ GìD SDUD VX SUHVHQWDFLĂQ� /D DSHODFLĂQ GHEHUÈ SUHVHQWDUVH FRPR PìQLPR HO GìD KÈELOb b b b b b b b b b b b b b b
VLJXLHQWH� SHUR OD HPSUHVD SRGUÈ SURJUDPDUOD D PÈV WDUGDU SDUD OD VHPDQD VLJXLHQWH� /D (PSUHVDb b b b b b b b b b b b b b b
GHEHUÈ�UHVSRQGHU�OD�DSHODFLĂQ�HQ�XQ�SOD]R�QR�PD\RU�GH������GìDV�KÈELOHV�bb
b
&XDQGR VH GHFLGD OD DSOLFDFLĂQ GH OD VDQFLĂQ GLVFLSOLQDULD R GHO GHVSLGR� GHEHUÈ HMHFXWDUVH WDOb b b b b b b b b b b b b b b
GHFLVLĂQ GHQWUR GH ORV YHLQWLFLQFR ���� GìDV VRODUHV VLJXLHQWHV D OD IHFKD GH OD QRWLILFDFLĂQ GH ODb b b b b b b b b b b b b b b b b
GHWHUPLQDFLĂQ�SRU�OD�(PSUHVD�b
b
'XUDQWH ORV GHVFDUJRV FRPR HQ OD DSHODFLĂQ� HO WUDEDMDGRU VL DVì OR GHVHD� WHQGUÈ HO GHUHFKR GHb b b b b b b b b b b b b b b b b
HVWDU DVHVRUDGR SRU GRV ��� FRPSDþHURV GH WUDEDMR R GHO VLQGLFDWR� HQ FDVR GH SHUWHQHFHU DOb b b b b b b b b b b b b b b b
PLVPR�b
b
/RV GHVFDUJRV VH UHFLELUÈQ SRU HO MHIH LQPHGLDWR GHO WUDEDMDGRU TXH HODERUĂ HO LQIRUPH GDQGR Db b b b b b b b b b b b b b b b
FRQRFHU HO KHFKR� R HO -HIH GH 3HUVRQDO �R TXLHQ KDJD VXV YHFHV�� (Q HO HYHQWR TXH OD (PSUHVDb b b b b b b b b b b b b b b b b b b
WRPH GHFLVLRQHV GH VDQFLRQDU R GHVSHGLU D XQ WUDEDMDGRU� HOOR IDFXOWDUÈ DO WUDEDMDGRU TXH HVWXYLHUHb b b b b b b b b b b b b b b
LQFRQIRUPH�D�XWLOL]DU�VX�GHUHFKR�D�DSHODU�HQ�IRUPD�PRWLYDGD�b
b
/D DSHODFLĂQ OD UHFLELUÈ HO -HIH LQPHGLDWR GH TXLHQ DSOLFD OD VDQFLĂQ R DQWH OD SHUVRQDO TXH GHVLJQHb b b b b b b b b b b b b b b b b b
HO�*HUHQWH��FX\D�GHFLVLĂQ�VHUÈ�GHILQLWLYD�bb
b
8QD YH] EULQGDGD ODV RSRUWXQLGDGHV GH VHU HVFXFKDGR HO WUDEDMDGRU HQ GHVFDUJRV \ DSHODFLĂQ� ODb b b b b b b b b b b b b b b
(PSUHVD SRGUÈ WRPDU OD GHFLVLĂQ GH LPSRQHU OD UHVSHFWLYD VDQFLĂQ GLVFLSOLQDULD R GHVSHGLU FRQb b b b b b b b b b b b b b
MXVWD�FDXVD�DO�WUDEDMDGRU�R�SRU�HO�FRQWUDULR�DEVWHQHUVH�GH�DSOLFDU�FXDOTXLHUD�GH�HOODV�b
b
1XQFD OD WRPD GH GHVFDUJRV \ OD DSHODFLĂQ SRGUÈQ VHU UHFLELGDV HQ XQ PLVPR HYHQWR SRU OD PLVPDb b b b b b b b b b b b b b b b b b
SHUVRQD�bb
b
(Q WRGR FDVR VH GHMDUÈ FRQVWDQFLD HVFULWD HQ OD KRMD GH YLGD GHO WUDEDMDGRU� GH ORV KHFKRV \ GH ODb b b b b b b b b b b b b b b b b b b b
GHFLVLĂQ�GH�OD�(PSUHVD�GH�LPSRQHU�R�QR�OD�VDQFLĂQ�GHILQLWLYD��$UWìFXOR������&�6�7���b
b
1R�SURGXFLUÈ�HIHFWR�DOJXQR�OD�VDQFLĂQ�GLVFLSOLQDULD�TXH�VH�LPSRQJD�RPLWLHQGR�HO�SUHVHQWH�WUÈPLWH�b
b
3$5d*5$)2���6XVSHQVLĂQ�GH�WÜUPLQRV��b
b
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/RV WÜUPLQRV GH QRWLILFDFLĂQ� UHVSXHVWD \ DSOLFDFLĂQ GH OD GHWHUPLQDFLĂQ WRPDGD SRU OD (PSUHVD Db b b b b b b b b b b b b b b
TXH VH UHILHUH HVWH DUWìFXOR� VH SRGUÈQ VXVSHQGHU HQ ORV FDVRV GH HQFRQWUDUVH HO WUDEDMDGRU DXVHQWHb b b b b b b b b b b b b b b b
SRU ORV VLJXLHQWHV FRQFHSWRV� 9DFDFLRQHV� LQFDSDFLGDG� VXVSHQVLĂQ� OLFHQFLDV R SHUPLVRV�b b b b b b b b b b
FDSDFLWDFLĂQ SRU IXHUD GH ODV LQVWDODFLRQHV \ FDXVDOHV GH VXVSHQVLĂQ GHO FRQWUDWR SUHYLVWDV HQ ODb b b b b b b b b b b b b b b
OH\�bb
b
b

&$3�78/2�;,9b
)$/7$6�*5$9(6b

b
$57�&8/2 ��� 6H FDOLILFDQ FRPR JUDYHV \� SRU OR WDQWR� GDQ OXJDU D OD WHUPLQDFLĂQ GHO FRQWUDWR GHb b b b b b b b b b b b b b b b b b
WUDEDMR SRU GHFLVLĂQ XQLODWHUDO GH OD (PSUHVD� SRU MXVWD FDXVD� DGHPÈV GH ODV HVWDEOHFLGDV HQ HOb b b b b b b b b b b b b b b b
DUWìFXOR �� GHO &ĂGLJR 6XVWDQWLYR GHO 7UDEDMR R HQ HO FRQWUDWR GH WUDEDMR R HQ FRQYHQLR FROHFWLYR Rb b b b b b b b b b b b b b b b b b
ODXGR�DUELWUDO��ODV�VLJXLHQWHV�IDOWDV�b
b

�� &RQVXPLU HQ HO OXJDU GH WUDEDMR OLFRU� QDUFĂWLFRV� GURJDV DOXFLQĂJHQDV R HQHUYDQWHV Rb b b b b b b b b b b b b
FXDOTXLHU VXVWDQFLD TXH SURGX]FD DOWHUDFLRQHV HQ OD FRQGXFWD� R SUHVHQWDUVH DO WUDEDMR HQb b b b b b b b b b b b b
HVWDGR�GH�HPEULDJXH]�R�EDMR�ORV�HIHFWRV�GH�HVWDV�PLVPDV�VXVWDQFLDV�b

�� 1R FXPSOLU HO KRUDULR GH WUDEDMR HQ ORV WÜUPLQRV HVWDEOHFLGRV HQ HO 5HJODPHQWR ,QWHUQR GHb b b b b b b b b b b b b b b
7UDEDMR��R�HQ�HO�FRQWUDWR�ODERUDO�bb

�� 3RQHU HQ SHOLJUR� SRU DFWRV X RPLVLRQHV� OD VHJXULGDG GH ODV SHUVRQDV R GH ORV ELHQHV GH ODb b b b b b b b b b b b b b b b b b
(PSUHVD�R�GH�ORV�ELHQHV�GH�WHUFHURV�FRQILDGRV�D�OD�PLVPD�b

�� 1R FXPSOLU RSRUWXQDPHQWH ODV SUHVFULSFLRQHV TXH SDUD OD VHJXULGDG GH ORV ORFDOHV� ORVb b b b b b b b b b b b b
HTXLSRV� ODV RSHUDFLRQHV \�R YDORUHV GH OD (PSUHVD R GHO SHUVRQDO TXH ODERUH HQ HOOD TXHb b b b b b b b b b b b b b b b
LPSDUWDQ�ODV�DXWRULGDGHV�D�ÜVWD�b

�� 5HWHQHU� GLVWUDHU� DXWR SUHVWDUVH� DSRGHUDUVH R DSURYHFKDUVH HQ IRUPD LQGHELGD GHb b b b b b b b b b b
GLQHURV� YDORUHV X RWURV ELHQHV TXH SRU UD]ĂQ GH VX RILFLR R FDUJR HQ OD (PSUHVD WHQJD TXHb b b b b b b b b b b b b b b b b b
PDQHMDU��OOHJXHQ�D�VXV�PDQRV��R�VHDQ�HOHPHQWRV�GH�WUDEDMR�b

�� 3HUPLWLU� YROXQWDULDPHQWH R SRU FXOSD� TXH SHUVRQDV QR DXWRUL]DGDV WHQJDQ DFFHVR D GDWRVb b b b b b b b b b b b b
R KHFKRV GH FRQRFLPLHQWR SULYDWLYR GH OD (PSUHVD� GH ORV FOLHQWHV GH ÜVWD R GH ORVb b b b b b b b b b b b b b b b
XVXDULRV�GHO�VHUYLFLR�bb

�� $SURYHFKDU LQGHELGDPHQWH� SDUD Vì R SDUD WHUFHURV� OD UHODFLĂQ FRQ SURYHHGRUHV� FOLHQWHV Rb b b b b b b b b b b b b b
XVXDULRV�GHO�VHUYLFLR��HQ�VX�FRQGLFLĂQ�GH�WUDEDMDGRU�GH�OD�(PSUHVD�b

�� 'HGLFDUVH HQ HO VLWLR GH WUDEDMR DO PDQHMR GH QHJRFLRV SDUWLFXODUHV� R D UHDOL]DU DFWLYLGDGHVb b b b b b b b b b b b b b b
GH FRPHUFLR FRQ RWURV WUDEDMDGRUHV GH OD (PSUHVD R FRQ WHUFHURV� FXDOTXLHUD TXH VHD VXb b b b b b b b b b b b b b b
ILQDOLGDG�b

�� 5HDOL]DU RSHUDFLRQHV R GHVHPSHþDU IXQFLRQHV FX\D HMHFXFLĂQ HVWÜ DWULEXLGD H[SUHVD Hb b b b b b b b b b b
LQHTXìYRFDPHQWH D RWUR WUDEDMDGRU GH OD (PSUHVD� VDOYR HO FDVR GH QHFHVLGDG HIHFWLYD Hb b b b b b b b b b b b b b
LQDSOD]DEOH��\�SUHYLD�RUGHQ�VXSHULRU�b
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��� (QJDþDU D OD (PSUHVD HQ UHODFLĂQ DO XVR \�R MXVWLILFDFLĂQ GH LQFDSDFLGDGHV� SHUPLVRV�b b b b b b b b b b b b b

OLFHQFLDV� DQWLFLSRV GH FHVDQWìD� FUÜGLWRV� SUÜVWDPRV R GHPÈV EHQHILFLRV TXH ÜVWD RWRUJXHb b b b b b b b b b b b
D�ORV�WUDEDMDGRUHV�b

��� 8WLOL]DU� HQ SURYHFKR SURSLR \�R GH XQ WHUFHUR� OD LQIRUPDFLĂQ REWHQLGD SRU UD]ĂQ GH VXb b b b b b b b b b b b b b b
WUDEDMR�SDUD�ILQHV�GLVWLQWRV�D�OD�RSHUDFLĂQ�R�VHUYLFLR�b

��� 'HVDWHQGHU SURFHGLPLHQWRV� LQVWUXFFLRQHV� QRUPDV R SROìWLFDV SUHYLVWDV SRU OD (PSUHVDb b b b b b b b b b
SDUD HO PDQHMR \�R VHJXULGDG GH SURFHVRV� RSHUDFLRQHV� VRIWZDUH� LQIRUPDFLĂQ \ RWURVb b b b b b b b b b b b
DVXQWRV UHODFLRQDGRV FRQ HO VHUYLFLR� FRPXQLFDGRV DO WUDEDMDGRU SRU OD (PSUHVD� ELHQ VHDb b b b b b b b b b b b b
GH PDQHUD SHUVRQDO R D WUDYÜV GH PDQXDOHV� PHPRUDQGRV� FLUFXODUHV� PHGLRV HOHFWUĂQLFRVb b b b b b b b b b b b
R�FXDOTXLHU�PHGLR�DQÈORJR�b

��� ,QFXUULU HQ FRQGXFWDV TXH LPSOLTXHQ DJUHVLĂQ� GHVDYHQHQFLD� LQMXULD� IDOWD GH UHVSHWR Rb b b b b b b b b b b b
XOWUDMH IìVLFR� YHUEDO R PRUDO FRQ UHODFLĂQ D ORV VXSHULRUHV MHUÈUTXLFRV� FRPSDþHURV GHb b b b b b b b b b b b b
WUDEDMR��FOLHQWHV�R�SURYHHGRUHV�GH�OD�(PSUHVD�b

��� 3HUPLWLU�R�IDFLOLWDU��SRU�DFFLĂQ�X�RPLVLĂQ��RSHUDFLRQHV�LUUHJXODUHV�R�LOìFLWDV�b
��� 7ROHUDU HO LQFXPSOLPLHQWR GH ODV SROìWLFDV \ QRUPDV GH OD (PSUHVD SRU SDUWH GH ORVb b b b b b b b b b b b b b b

HPSOHDGRV�D�VX�FDUJR�b
��� 0RGLILFDU� VLQ HVWDU DXWRUL]DGR� HQ FXDOTXLHU IRUPD� ODV FRQGLFLRQHV \�R FDUDFWHUìVWLFDV GHb b b b b b b b b b b b

ORV�SURGXFWRV�R�VHUYLFLRV�RIUHFLGRV�R�YHQGLGRV�D�ORV�FOLHQWHV�b
��� 5HWHQHU LQMXVWLILFDGDPHQWH HQ VX SRGHU LQIRUPDFLĂQ �HQ FXDOTXLHU PHGLR� VHD IìVLFR Rb b b b b b b b b b b b

HOHFWUĂQLFR�� DUFKLYRV R VROLFLWXGHV TXH KD\D UHFLELGR SDUD HO QRUPDO GHVHPSHþR GH VXVb b b b b b b b b b b b b
IXQFLRQHV�b

��� &RSLDU� GLYXOJDU� GLVWULEXLU R WUDQVIHULU HOHFWUĂQLFDPHQWH R SRU FXDOTXLHU RWUR PHGLR�b b b b b b b b b b b
SURJUDPDV� DUFKLYRV� VRIWZDUH R PDQXDOHV GH SURSLHGDG R EDMR OLFHQFLD GH OD (PSUHVD� VLQb b b b b b b b b b b b b b
SUHYLD�DXWRUL]DFLĂQ�b

��� 'HVFRPSLODU� XVDU LQJHQLHUìD GH UHYHUVD� GHVHQVDPEODU� R SRU FXDOTXLHU RWUR PHGLR UHGXFLUb b b b b b b b b b b b
HO VRIWZDUH GH OD (PSUHVD D XQD IRUPD KXPDQDPHQWH SHUFHSWLEOH� VLQ OD DXWRUL]DFLĂQb b b b b b b b b b b b b
H[SUHVD�GH�ÜVWD�b

��� $UUHQGDU� SUHVWDU� YHQGHU R FUHDU WUDEDMRV GHULYDGRV EDVDGRV HQ HO VRIWZDUH GH OD (PSUHVDb b b b b b b b b b b b b b
R�HQ�FXDOTXLHU�SDUWH�GH�HOORV�b

��� 0RGLILFDU� DGDSWDU R WUDGXFLU VRIWZDUH GH OD (PSUHVD VLQ HO SUHYLR FRQVHQWLPLHQWR HVFULWRb b b b b b b b b b b b b
GH�ÜVWD�b

��� 3UHVWDU R LQIRUPDU ODV FODYHV GH DFFHVR D ORV SURJUDPDV GH VLVWHPDV� ELHQ VHD ODVb b b b b b b b b b b b b b b
SHUVRQDOHV�R�ODV�GH�RWURV�HPSOHDGRV��TXH�VH�FRQR]FDQ�HQ�UD]ĂQ�GHO�RILFLR�b

��� %RUUDU�ORV�DUFKLYRV�GHO�VLVWHPD�TXH�DIHFWHQ�OD�SUHVWDFLĂQ�GH�VHUYLFLR�b
��� &XDOTXLHU FODVH GH FRPSRUWDPLHQWR HVFDQGDORVR� GHQWUR R IXHUD GH ODV LQVWDODFLRQHV GH ODb b b b b b b b b b b b b

(PSUHVD� \ TXH D MXLFLR GH ÜVWD SRQJD HQ HQWUHGLFKR OD PRUDOLGDG GH OD &RPSDþìD \ VXb b b b b b b b b b b b b b b b b
EXHQ�QRPEUH�b

��� 'HPRUDU HQ IRUPD LQMXVWLILFDGD OD FRQWDELOL]DFLĂQ GH RSHUDFLRQHV R QHJRFLRV GH ODb b b b b b b b b b b b
(PSUHVD��X�RFXOWDUORV�FRQWDEOHPHQWH�b

��� 'HVWUXLU��PXWLODU�R�KDFHU�GHVDSDUHFHU�GRFXPHQWRV�GH�OD�(PSUHVD��VLQ�SUHYLD�DXWRUL]DFLĂQ�b
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��� 2PLWLU GDWRV R FRQVLJQDU GDWRV LQH[DFWRV HQ ORV LQIRUPHV� UHODFLRQHV� EDODQFHV R DVLHQWRVb b b b b b b b b b b b b

TXH�SUHVHQWH�D�ORV�VXSHULRUHV�MHUÈUTXLFRV�R�TXH�VHDQ�VROLFLWDGRV�SRU�ÜVWRV�b
��� (IHFWXDU� GLULJLU R SDUWLFLSDU HQ FXDOTXLHU WLSR GH DFWRV TXH DWHQWHQ FRQWUD OD LPDJHQ Rb b b b b b b b b b b b b b b

FUHGLELOLGDG�GH�OD�(PSUHVD�b
��� 8WLOL]DU�HQ�IRUPD�LQGHELGD�HO�QRPEUH�GH�OD�(PSUHVD�HQ�EHQHILFLR�SURSLR�R�GH�WHUFHURV�b
��� 3HGLU \�R UHFLELU SURSLQDV GH FXDOTXLHU FODVH D ORV SURYHHGRUHV R D FXDOTXLHU SHUVRQD Rb b b b b b b b b b b b b b b

HQWLGDG�TXH�WHQJD�QHJRFLRV�FRQ�OD�(PSUHVD�b
��� /D DXVHQFLD LQMXVWLILFDGD DO WUDEDMR� D MXLFLR GH OD (PSUHVD� SRU GRV ��� R PÈV GìDVb b b b b b b b b b b b b b b b

FRQVHFXWLYRV��VLQ�SHUPLVR�GH�ÜVWD�b
��� 9LRODU ODV SURKLELFLRQHV HVWDEOHFLGDV HQ HO DUWìFXOR �� GH HVWH UHJODPHQWR HQ VXV QXPHUDOHVb b b b b b b b b b b b b b

�� �� �� �� �� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���b b b b b b b b b b b b b b b b b b b b b b b b b
�������������������������������������������������������������������\����b

��� /D QR H[SHGLFLĂQ \ HQWUHJD GHO UHFLER GH FDMD WDQWR SURYLVLRQDO FRPR GHILQLWLYR DO FOLHQWHb b b b b b b b b b b b b b b
XQD YH] FDQFHODGD R DERQDGD OD GHXGD \ VH GHWHUPLQH HO LQJUHVR HIHFWLYR GH ORV YDORUHV Db b b b b b b b b b b b b b b b b
OD�HPSUHVD�b

��� (O LQFXPSOLPLHQWR GH ODV JDUDQWìDV H[LJLGDV HQ ODV SĂOL]DV GH VHJXURV� HQ FXDQWR D OìPLWHVb b b b b b b b b b b b b b b b
GH WUDQVSRUWH GH PHUFDQFìDV� HGDG GH ORV YHKìFXORV� KRUDULR VRODU� GLQHUR HQ SRGHU GHOb b b b b b b b b b b b b b
SHUVRQDO GH PHQVDMHUìD� YHQGHGRUHV�UHFDXGDGRUHV� MHIHV GH ERGHJD \ WHVRUHURV HQb b b b b b b b b b
WUD\HFWRV PěOWLSOHV \ HQ WUD\HFWRV VLPSOHV� GLQHUR HQ SHUPDQHQFLD SRU PÈV GH GRV ��� GìDV�b b b b b b b b b b b b b b b
SHUQRFWDU HQ SDUTXHDGHURV YLJLODGRV� \ GHPÈV JDUDQWìDV DFWXDOHV \ IXWXUDV TXH H[LMDQ ODVb b b b b b b b b b b b b
FRPSDþìDV�GH�VHJXURV�FRQWUDWDGDV�b

b
b
b
b
b

&$3�78/2�;9b
5(&/$026��3(5621$6�$17(�48,(1(6�'(%(1�35(6(17$56(�<�68�75$0,7$&,�1b

b
$57�&8/2 ��� /RV UHFODPRV GH ORV WUDEDMDGRUHV VH KDUÈQ DQWH ODV SHUVRQDV TXH RFXSHQ HQ ODb b b b b b b b b b b b b b b b
(PSUHVD FDUJRV GH GLUHFFLĂQ R UHSUHVHQWDFLĂQ ODERUDO� TXLHQHV ORV RLUÈQ \ UHVROYHUÈQ HQ MXVWLFLD \b b b b b b b b b b b b b b b
HTXLGDG�b
b

&$3�78/2�;9,b
'(/�$&262�/$%25$/b

b
$57�&8/2 ��� 'H DFXHUGR FRQ OR GLVSXHVWR SRU OD /H\ ���� GH ����� R QRUPDV TXH OD UHJODPHQWHQ�b b b b b b b b b b b b b b b b b b
PRGLILTXHQ R DGLFLRQHQ� VH HQWHQGHUÈ SRU DFRVR ODERUDO� WRGD FRQGXFWD SHUVLVWHQWH \ GHPRVWUDEOH�b b b b b b b b b b b b b
HMHUFLGD VREUH XQ HPSOHDGR� WUDEDMDGRU SRU SDUWH GH XQ HPSOHDGRU� XQ MHIH R VXSHULRU MHUÈUTXLFRb b b b b b b b b b b b b b b
LQPHGLDWR R PHGLDWR� XQ FRPSDþHUR GH WUDEDMR R XQ VXEDOWHUQR� HQFDPLQDGD D LQIXQGLU PLHGR�b b b b b b b b b b b b b b
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�
LQWLPLGDFLĂQ� WHUURU \ DQJXVWLD� D FDXVDU SHUMXLFLR ODERUDO� JHQHUDU GHVPRWLYDFLĂQ HQ HO WUDEDMR� Rb b b b b b b b b b b b b b
LQGXFLU�OD�UHQXQFLD�GHO�PLVPR�bb
b
$57�&8/2������(O�DFRVR�ODERUDO�SXHGH�GDUVH��HQWUH�RWUDV��EDMR�ODV�VLJXLHQWHV�PRGDOLGDGHV�JHQHUDOHV�b

D� 0DOWUDWR ODERUDO� 7RGR DFWR GH YLROHQFLD FRQWUD OD LQWHJULGDG IìVLFD R PRUDO� OD OLEHUWDG IìVLFD Rb b b b b b b b b b b b b b b b
VH[XDO \ ORV ELHQHV GH TXLHQ VH GHVHPSHþH FRPR HPSOHDGR R WUDEDMDGRU� WRGD H[SUHVLĂQb b b b b b b b b b b b b b
YHUEDO LQMXULRVD R XOWUDMDQWH TXH OHVLRQH OD LQWHJULGDG PRUDO R ORV GHUHFKRV D OD LQWLPLGDG \ DOb b b b b b b b b b b b b b b b b
EXHQ QRPEUH GH TXLHQHV SDUWLFLSHQ HQ XQD UHODFLĂQ GH WUDEDMR GH WLSR ODERUDO R WRGRb b b b b b b b b b b b b b b
FRPSRUWDPLHQWR WHQGLHQWH D PHQRVFDEDU OD DXWRHVWLPD \ OD GLJQLGDG GH TXLHQ SDUWLFLSH HQb b b b b b b b b b b b b
XQD�UHODFLĂQ�GH�WUDEDMR�GH�WLSR�ODERUDO�b

E� 3HUVHFXFLĂQ ODERUDO� 7RGD FRQGXFWD FX\DV FDUDFWHUìVWLFDV GH UHLWHUDFLĂQ R HYLGHQWHb b b b b b b b b b
DUELWUDULHGDG SHUPLWDQ LQIHULU HO SURSĂVLWR GH LQGXFLU OD UHQXQFLD GHO HPSOHDGR R WUDEDMDGRU�b b b b b b b b b b b b b
PHGLDQWH OD GHVFDOLILFDFLĂQ� OD FDUJD H[FHVLYD GH WUDEDMR \ FDPELRV SHUPDQHQWHV GH KRUDULRb b b b b b b b b b b b b
TXH�SXHGDQ�SURGXFLU�GHVPRWLYDFLĂQ�ODERUDO�b

F� 'LVFULPLQDFLĂQ ODERUDO� 7RGR WUDWR GLIHUHQFLDGR SRU UD]RQHV GH UD]D� JÜQHUR� RULJHQ IDPLOLDUb b b b b b b b b b b b
R QDFLRQDO� FUHGR UHOLJLRVR� SUHIHUHQFLD SROìWLFD R VLWXDFLĂQ VRFLDO R TXH FDUH]FD GH WRGDb b b b b b b b b b b b b b
UD]RQDELOLGDG�GHVGH�HO�SXQWR�GH�YLVWD�ODERUDO�b

G� (QWRUSHFLPLHQWR ODERUDO� 7RGD DFFLĂQ WHQGLHQWH D REVWDFXOL]DU HO FXPSOLPLHQWR GH OD ODERU Rb b b b b b b b b b b b b
KDFHUOD PÈV JUDYRVD R UHWDUGDUOD FRQ SHUMXLFLR SDUD HO WUDEDMDGRU R HPSOHDGR� &RQVWLWX\HQb b b b b b b b b b b b b
DFFLRQHV GH HQWRUSHFLPLHQWR ODERUDO� HQWUH RWUDV� OD SULYDFLĂQ� RFXOWDFLĂQ R LQXWLOL]DFLĂQ GHb b b b b b b b b b b b
ORV LQVXPRV� GRFXPHQWRV R LQVWUXPHQWRV SDUD OD ODERU� OD GHVWUXFFLĂQ R SÜUGLGD GHb b b b b b b b b b b b b
LQIRUPDFLĂQ��HO�RFXOWDPLHQWR�GH�FRUUHVSRQGHQFLD�R�PHQVDMHV�HOHFWUĂQLFRV�b

H� ,QHTXLGDG�ODERUDO��$VLJQDFLĂQ�GH�IXQFLRQHV�D�PHQRVSUHFLR�GHO�WUDEDMDGRU�b
I� 'HVSURWHFFLĂQ ODERUDO� 7RGD FRQGXFWD WHQGLHQWH D SRQHU HQ ULHVJR OD LQWHJULGDG \ ODb b b b b b b b b b b b b

VHJXULGDG GHO WUDEDMDGRU PHGLDQWH ĂUGHQHV R DVLJQDFLĂQ GH IXQFLRQHV VLQ HO FXPSOLPLHQWRb b b b b b b b b b b b
GH�ORV�UHTXLVLWRV�PìQLPRV�GH�SURWHFFLĂQ�\�VHJXULGDG�SDUD�HO�WUDEDMDGRU�b

b
$57�&8/2 ��� �&DPSR GH DSOLFDFLĂQ� (O SUHVHQWH FDSìWXOR VRODPHQWH VH DSOLFD D DTXHOODV SHUVRQDVb b b b b b b b b b b b b b
FRQ ODV FXDOHV OD (PSUHVD WLHQH FRQWUDWR GH WUDEDMR HQ FXDOTXLHUD GH VXV PRGDOLGDGHV� 3RU OR WDQWRb b b b b b b b b b b b b b b b b
QR VH OHV DSOLFD D WUDEDMDGRUHV R HPSOHDGRV GH FRQWUDWLVWDV� SURYHHGRUHV� YLVLWDQWHV GH OD (PSUHVDb b b b b b b b b b b b b b b
R�DSUHQGLFHV�bb
b
$57�&8/2 ��� �&RQGXFWDV TXH QR FRQVWLWX\HQ DFRVR ODERUDO� 1R FRQVWLWX\HQ DFRVR ODERUDO EDMRb b b b b b b b b b b b b
QLQJXQD�GH�VXV�PRGDOLGDGHV�b
D� /RV DFWRV GHVWLQDGRV D HMHUFHU OD SRWHVWDG GLVFLSOLQDULD TXH OHJDOPHQWH FRUUHVSRQGH D ORVb b b b b b b b b b b b b

VXSHULRUHV�MHUÈUTXLFRV�VREUH�VXV�VXEDOWHUQRV�b
E� /D IRUPXODFLĂQ GH H[LJHQFLDV UD]RQDEOHV GH ILGHOLGDG ODERUDO R OHDOWDG (PSUHVDULDO Hb b b b b b b b b b b b

LQVWLWXFLRQDO�b
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F� /D IRUPXODFLĂQ GH FLUFXODUHV R PHPRUDQGRV GH VHUYLFLR HQFDPLQDGRV D VROLFLWDU H[LJHQFLDVb b b b b b b b b b b b

WÜFQLFDV R PHMRUDU OD HILFLHQFLD ODERUDO \ OD HYDOXDFLĂQ ODERUDO GH VXEDOWHUQRV FRQIRUPH Db b b b b b b b b b b b b b
LQGLFDGRUHV�REMHWLYRV�\�JHQHUDOHV�GH�UHQGLPLHQWR�b

G� /D VROLFLWXG GH FXPSOLU GHEHUHV H[WUDV GH FRODERUDFLĂQ FRQ OD (PSUHVD R OD LQVWLWXFLĂQ�b b b b b b b b b b b b b b
FXDQGR VHDQ QHFHVDULRV SDUD OD FRQWLQXLGDG GHO VHUYLFLR R SDUD VROXFLRQDU VLWXDFLRQHVb b b b b b b b b b b b
GLIìFLOHV�HQ�OD�RSHUDFLĂQ�GH�OD�(PSUHVD�R�OD�LQVWLWXFLĂQ�b

H� /DV DFWXDFLRQHV DGPLQLVWUDWLYDV R JHVWLRQHV HQFDPLQDGDV D GDU SRU WHUPLQDGR HO FRQWUDWRb b b b b b b b b b b b
GH WUDEDMR� FRQ EDVH HQ XQD FDXVD OHJDO R XQD MXVWD FDXVD� SUHYLVWD HQ HO &ĂGLJRb b b b b b b b b b b b b b b b
6XVWDQWLYR�GHO�7UDEDMR�R�HQ�OD�OHJLVODFLĂQ�VREUH�OD�IXQFLĂQ�SěEOLFD�b

I� /D VROLFLWXG GH FXPSOLU ORV GHEHUHV GH OD SHUVRQD \ HO FLXGDGDQR� GH TXH WUDWD HO DUWìFXOR ��b b b b b b b b b b b b b b b b b b
GH�OD�&RQVWLWXFLĂQ�b

J� /D H[LJHQFLD GH FXPSOLU ODV REOLJDFLRQHV R GHEHUHV GH TXH WUDWDQ ORV DUWìFXORV �� D �� GHOb b b b b b b b b b b b b b b b b
&ĂGLJR 6XVWDQWLYR GH 7UDEDMR� DVì FRPR GH QR LQFXUULU HQ ODV SURKLELFLRQHV GH TXH WUDWDQ HOb b b b b b b b b b b b b b b b
DUWìFXOR����\����GHO�PLVPR�&ĂGLJR�b

K� /DV H[LJHQFLDV GH FXPSOLU FRQ ODV HVWLSXODFLRQHV FRQWHQLGDV HQ ORV UHJODPHQWRV \ FOÈXVXODVb b b b b b b b b b b b b
GH�ORV�FRQWUDWRV�GH�WUDEDMR�b

b
3$5d*5$)2� /DV H[LJHQFLDV WÜFQLFDV� ORV UHTXHULPLHQWRV GH HILFLHQFLD \ ODV SHWLFLRQHV GHb b b b b b b b b b b b
FRODERUDFLĂQ D TXH VH UHILHUH HVWH DUWìFXOR GHEHUÈQ VHU MXVWLILFDGRV \ IXQGDGRV HQ FULWHULRV REMHWLYRVb b b b b b b b b b b b b b b
\�QR�GLVFULPLQDWRULRV�b
b
$57�&8/2 ��� 0(&$1,6026 '( 35(9(1&,�1 '( $&726 '( $&262 /$%25$/ (1 /$b b b b b b b b b b b b
(035(6$� /D (PSUHVD HQ FXPSOLPLHQWR GH OR RUGHQDGR SRU OD OH\ \ FRQYHQFLGD GH OD QHFHVLGDGb b b b b b b b b b b b b b b b
GH FRQVHUYDU DPELHQWHV GH WUDEDMR UHVSHWXRVRV GH OD GLJQLGDG GH OD SHUVRQD KXPDQD� FRPRb b b b b b b b b b b b b b
FRQGLFLĂQ�HVHQFLDO�TXH�MXVWLILTXH�OD�H[LVWHQFLD�GH�OD�(PSUHVD��HVWDEOHFH�b
b

�� 'LYXOJDU YLD FRUUHR� :RUNSODFH \ VLWLR ZHE HO FRQWHQLGR GH OH\ ���� GH ���� \ GH ORVb b b b b b b b b b b b b b b b b
UHJODPHQWRV�TXH�VH�YD\DQ�H[SLGLHQGR�b
b

�� $JUHJDU FRPR SDUWH GH OD LQGXFFLĂQ DO SHUVRQDO TXH VH YLQFXOH ODERUDOPHQWH D OD (PSUHVDb b b b b b b b b b b b b b b
OD H[SOLFDFLĂQ GH OR SHUWLQHQWH D ORV PHFDQLVPRV GH SUHYHQFLĂQ \ VROXFLĂQ GH FDVRV GHb b b b b b b b b b b b b b b
DFRVR�ODERUDO�bb

b
�� 8WLOL]DU ORV PHGLRV GH FRPXQLFDFLĂQ FRQ TXH FXHQWH OD (PSUHVD SDUD LQIRUPDU VREUH WRGRb b b b b b b b b b b b b b

OR�UHODFLRQDGR�FRQ�HO�UHVSHWR�D�OD�GLJQLGDG�GH�OD�SHUVRQD�KXPDQD�WUDEDMDGRUD�bb
b

�� ,QFOXLU DQXDOPHQWH GHQWUR GHO SUHVXSXHVWR GH FDSDFLWDFLĂQ XQD SDUWLGD SDUD VHQVLELOL]DU D ODb b b b b b b b b b b b b
FRPXQLGDG ODERUDO VREUH HO UHVSHWR D OD GLJQLGDG GH OD SHUVRQD KXPDQD� OD FRQYLYHQFLD \b b b b b b b b b b b b b b b
ORV YDORUHV GH OD (PSUHVD HQ HO HYHQWR TXH ÜVWD OR FRQVLGHUH QHFHVDULR \ SXHGH VHUb b b b b b b b b b b b b b b b
LQFOXVLYH�VROR�SDUD�DTXHOODV�SHUVRQDV�TXH�VH�FRQVLGHUH�OHV�IDOWH�GLFKD�FDSDFLWDFLĂQ�bb
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�� 'DUOH D FRQRFHU D DTXHOORV WUDEDMDGRUHV� MHIHV R GLUHFWLYRV TXH SRU VX HVWLOR GH UHODFLRQDUVHb b b b b b b b b b b b b b b
FRQ ORV GHPÈV UHTXLHUDQ DSR\R SDUD SURSLFLDU XQ PHMRU WUDWR FRQ VXV VXEDOWHUQRV�b b b b b b b b b b b b b
FRPSDþHURV R VXSHULRUHV� GH HVD GHILFLHQFLD SDUD TXH XQD YH] GHWHFWDGD VH SHUVLJD VXb b b b b b b b b b b b b b
PHMRUDPLHQWR�b

b
$57�&8/2 ��� 352&(',0,(172 3$5$ ,19(67,*$5 &21'8&7$6 '( $&262 /$%25$/� 'Hb b b b b b b b b b
DFXHUGR D OR GLVSXHVWR SRU OD OH\ WRGR PHFDQLVPR R SURFHGLPLHQWR TXH WHQJD TXH YHU FRQ DFRVRb b b b b b b b b b b b b b b b b
ODERUDO�GHEH�FXPSOLU�ORV�VLJXLHQWHV�UHTXLVLWRV��LQWHUQR��FRQILGHQFLDO��FRQFLOLDWRULR�\�HIHFWLYR�b
b
/D (PSUHVD SRGUÈ FRQRFHU XQD FRQGXFWD GH DFRVR ODERUDO GH GRV PDQHUDV� 'H RILFLR� SRUb b b b b b b b b b b b b b b
FRQRFLPLHQWR GLUHFWR SRU SDUWH GH FXDOTXLHUD GH ODV SHUVRQDV TXH ODERUDQ HQ HOOD� R SRU TXHMD GHb b b b b b b b b b b b b b b b b
TXLHQ�VH�VLHQWD�TXH�HV�REMHWR�GH�WDOHV�FRQGXFWDV�bb
b

�� &RPSHWHQFLD� TXLHQ KDJD ODV YHFHV GH 'LUHFFLĂQ GH *HVWLĂQ +XPDQD R -HIH GH 3HUVRQDO�b b b b b b b b b b b b b b
VHUÈ�TXLHQ�OLGHUH�OD�LQYHVWLJDFLĂQ�FRUUHVSRQGLHQWH�bb
b

�� 3URFHGLPLHQWR�b b
D� 5HDOL]DUÈ XQD DYHULJXDFLĂQ LQLFLDO SDUD LQIRUPDUVH GH OR VXFHGLGR� 6L D VX MXLFLR HO DVXQWRb b b b b b b b b b b b b b b

DPHULWD DEULU SURFHGLPLHQWR FRQWUD XQR R YDULDV SHUVRQDV� DVì OR KDUÈ \ FRPXQLFDUÈ GHb b b b b b b b b b b b b b
HOOR DO UHSUHVHQWDQWH OHJDO GH OD (PSUHVD� 'XUDQWH OD LQYHVWLJDFLĂQ� HO R ODV SHUVRQDVb b b b b b b b b b b b b b
LQYROXFUDGDV WHQGUÈQ WRGDV ODV JDUDQWìDV GH GHUHFKR D OD GHIHQVD� FRQWUDGLFFLĂQ�b b b b b b b b b b b
GHELGR�SURFHVR��DSHODFLĂQ�\�FRQILGHQFLDOLGDG�b

E� &RQILGHQFLDOLGDG� 7DQWR OD LQYHVWLJDFLĂQ FRPR OD SUXHED \ ODV SHUVRQDV LQYROXFUDGDV HQb b b b b b b b b b b b
HOOD�SRU�DFWLYD�FRPR�SRU�SDVLYD��VH�PDQWHQGUÈ�HQ�UHVHUYD�b

F� /DV�FRQFOXVLRQHV�VH�OH�GDUÈQ�D�FRQRFHU�D�ORV�LQYROXFUDGRV�RSRUWXQDPHQWH�b
b

�� &RQVHFXHQFLDV� GHSHQGH GHO JUDGR GH UHVSRQVDELOLGDG� LQWHQFLRQDOLGDG \ GHPÈVb b b b b b b b b
FLUFXQVWDQFLDV� /D (PSUHVD SRGUÈ WRPDU PHGLDV TXH YDQ GHVGH OD DSOLFDFLĂQ GH OD HVFDODb b b b b b b b b b b b b b
GH VDQFLRQHV FRQVDJUDGD HQ HO SUHVHQWH 5HJODPHQWR� R FRQYHQLU ORV SODQHV GH PHMRUD R GHb b b b b b b b b b b b b b b
FRPSURPLVR FRQ OD R ODV SHUVRQDV UHVSRQVDEOHV� KDVWD RSWDU SRU KDFHU XVR GH ODVb b b b b b b b b b b b b b
GHFLVLRQHV TXH DXWRUL]D OD OH\ GH DFRVR ODERUDO \ HQ WDO HYHQWR SRQGUÈ HO FDVR HQb b b b b b b b b b b b b b b b
FRQRFLPLHQWR�GH�ODV�DXWRULGDGHV�FRPSHWHQWHV�bb

b
&RQ OD YìFWLPD GH DFRVR SRGUÈ KDFHU XVR GH VX SRWHVWDG GH HPSOHDGRU SDUD WRPDU ORVb b b b b b b b b b b b b b b b
FRUUHFWLYRV TXH HQ FDGD FDVR FRQVLGHUH SHUWLQHQWHV VLQ YLROHQWDU RWURV GHUHFKRV GHOb b b b b b b b b b b b
DFRVDGR�bb

b
�� 0HFDQLVPRV GH FRQFLOLDFLĂQ� &XDQGR ODV FLUFXQVWDQFLDV OR SHUPLWDQ� OD (PSUHVD SURSLFLDUÈb b b b b b b b b b b

OD VROXFLĂQ GH ODV FRQWURYHUVLDV HQ PDWHULD GH DFRVR ODERUDO GH PDQHUD FRQFLOLDGD HQWUH ORVb b b b b b b b b b b b b b b
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LQYROXFUDGRV� 6HUYLUÈ GH FRQFLOLDGRU TXLHQ GHVLJQH HO ÈUHD GH *HVWLĂQ +XPDQD� GH DFXHUGRb b b b b b b b b b b b b
D�ODV�FDUDFWHUìVWLFDV�GH�ORV�KHFKRV�\�ODV�SHUVRQDV�bb

b
b

&$3�78/2�;9,,b
38%/,&$&,21(6b

b
$57�&8/2 ��� 'HQWUR GH ORV TXLQFH ���� GìDV VLJXLHQWHV DO GH OD QRWLILFDFLĂQ GH OD 5HVROXFLĂQb b b b b b b b b b b b b b b b
DSUREDWRULD GHO SUHVHQWH 5HJODPHQWR� OD (PSUHVD GHEH SXEOLFDUOR HQ HO OXJDU GH WUDEDMR� PHGLDQWHb b b b b b b b b b b b b b
OD ILMDFLĂQ GH � FRSLDV GH FDUDFWHUHV OHJLEOHV� HQ GRV ��� VLWLRV GLVWLQWRV �&RUUHR \ VLWLR ZHE�� 6Lb b b b b b b b b b b b b b b b b b
KXELHUH YDULRV OXJDUHV GH WUDEDMR VHSDUDGRV� OD ILMDFLĂQ GHEH KDFHUVH HQ FDGD XQR GH HOORV� &RQ HOb b b b b b b b b b b b b b b b b
5HJODPHQWR�GHEH�ILMDUVH�OD�5HVROXFLĂQ�DSUREDWRULD��$UWìFXOR������&�6�7���b

b
&$3�78/2�;9,,,b

9,*(1&,$b
b
$57�&8/2 ��� (O SUHVHQWH 5HJODPHQWR HQWUDUÈ D UHJLU RFKR ��� GìDV GHVSXÜV GH VX SXEOLFDFLĂQ�b b b b b b b b b b b b b b b
UHDOL]DGD�HQ�OD�IRUPD�SUHVFULWD�HQ�HO�DUWìFXOR�DQWHULRU�GH�HVWH�5HJODPHQWR�b
b

&$3�78/2�;,;b
',6326,&,21(6�),1$/(6b

b
$57�&8/2 ��� 'HVGH OD IHFKD GH LQLFLDFLĂQ GH OD YLJHQFLD GH HVWH 5HJODPHQWR TXHGDQ VLQ HIHFWR ODVb b b b b b b b b b b b b b b b b
GLVSRVLFLRQHV�GHO�5HJODPHQWR�TXH�FRQ�DQWHULRULGDG�KD\D�WHQLGR�OD�(PSUHVD�b

b
&$3�78/2�;;b

&/d868/$6�,1(),&$&(6b
b
$57�&8/2 ��� 1R SURGXFLUÈQ QLQJěQ HIHFWR ODV FOÈXVXODV GHO 5HJODPHQWR TXH GHVPHMRUDQ ODVb b b b b b b b b b b b b
FRQGLFLRQHV GHO WUDEDMDGRU HQ UHODFLĂQ FRQ OR HVWDEOHFLGR HQ ODV OH\HV� FRQWUDWRV LQGLYLGXDOHV�b b b b b b b b b b b b b
FRQYHQLRV FROHFWLYRV R IDOORV DUELWUDOHV� ORV FXDOHV VXVWLWX\HQ ODV GLVSRVLFLRQHV GHO 5HJODPHQWR HQb b b b b b b b b b b b b
FXDQWR�IXHUHQ�PÈV�IDYRUDEOHV�DO�WUDEDMDGRU��$UWìFXOR������&�6�7���b
b
b
b
b
b
b
b
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&DOOH��������������&	$���6LJPD�&RUS�b
b
b
b
BBBBBBBBBBBBBBBBBBBBBBBBBBBb
-LPP\�&DVWUR�5LQFRQ�b
5HSUHVHQWDQWH��/HJDOb
b
b
b
b
BBBBBBBBBBBBBBBBBBBBBBBBBBBb
/DXUD�0��&DVWUR�b
'LUHFWRUD�GH�FRPXQLFDFLĂQ�\�PHUFDGHR�b
b
b
b
b
BBBBBBBBBBBBBBBBBBBBBBBBBBBb
'DQLHOD�&DVWUR�b
(MHFXWLYD�6*&b
b
b
b


