
/ŶƐƚĂůĂĐŝſŶ͕�ƵƐŽ�Ǉ�ŵĂŶƚĞŶŝŵŝĞŶƚŽ��s>ϭϬͬs�ϭϬͬ<�ϭϬͬ<�ϭϬͬ<�ϮϬͬ<�ϮϬĞƐ�ZĞǀ͘�ϬϱͬϮϬϭϴ 

3iJ����� 20&�V�U�O��9LD�*��*DOLOHL�����-�������-�&DVVLQD�GH�3HFFKL��0,��-�,7$/,$�-�ZZZ�RPFVUO�FRP�-�7HO����������������������������������������������������������������������������������

 1
XH

VW
UR
V�
S
UR
G
XF
WR
V�
VR
Q�
ID
E
ULF
D
GR

V�
E
DM
R�
HO
�6
LV
WH
P
D�
GH

�*
D
UD
Q
WtD

�G
H
�&
DO
LG
DG

�V
H
J~

Q
�OD
�1
RU
P
D�
,6
2

-�
�
��

��D
S
UR
ED

G
RV
�S
R
U�
&
6
4
��
\�
FH
UW
LIL
FD
G
RV
�S
RU
�Q
�R
��
�
��

�2
0
&
��
�3
5
,0

(
5
$
�(
1
7
5
(
*
$
��
��

��
��

��
��

 

(
6
3
$
f
2
/

 

0$18$/�'(�,167$/$&,Ð1��862�
<�0$17(1,0,(172 

9iOYXODV�GH�JORER 
6(5,( 

9'���-�.'���-�.$�� 
.'���-�.$�� 



/ŶƐƚĂůĂĐŝſŶ͕�ƵƐŽ�Ǉ�ŵĂŶƚĞŶŝŵŝĞŶƚŽ��s>ϭϬͬs�ϭϬͬ<�ϭϬͬ<�ϭϬͬ<�ϮϬͬ<�ϮϬĞƐ�ZĞǀ͘�ϬϱͬϮϬϭϴ 

3iJ����� 

 1
XH

VW
UR
V�
S
UR
G
XF
WR
V�
VR
Q�
ID
E
ULF
D
GR

V�
E
DM
R�
HO
�6
LV
WH
P
D�
GH

�*
D
UD
Q
WtD

�G
H
�&
DO
LG
DG

�V
H
J~

Q
�OD
�1
RU
P
D�
,6
2

-�
�
��

��D
S
UR
ED

G
RV
�S
R
U�
&
6
4
��
\�
FH
UW
LIL
FD
G
RV
�S
RU
�Q
�R
��
�
��

�2
0
&
��
�3
5
,0

(
5
$
�(
1
7
5
(
*
$
��
��

��
��

��
��

 

20&�V�U�O��9LD�*��*DOLOHL�����-�������-�&DVVLQD�GH�3HFFKL��0,��-�,7$/,$�-�ZZZ�RPFVUO�FRP�-�7HO����������������������������������������������������������������������������������

(
6
3
$
f
2
/

 

Ë1',&( 

����,1)250$&,Ï1�'(�6(*85,'$' 
�����862�35(9,672 

�����$&&(62 
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�����6,78$&,21(6�$0%,(17$/(6 
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(O� IXQFLRQDPLHQWR�VHJXUR�GH�HVWH�SURGXFWR�HVWi�JDUDQWL]DGR�~QLFDPHQWH�VL�VH� LQVWDOD�� SRQH�HQ�VHUYLFLR�� XVD� \�
PDQWLHQH�GH�IRUPD�DSURSLDGD�SRU�SHUVRQDO�FXDOLILFDGR�FRQIRUPH�D�ODV�LQVWUXFFLRQHV�RSHUDWLYDV� 

�����862�35(9,672 

&RPSUREDU�TXH�OD�YiOYXOD�VHD�DGHFXDGD�SDUD�HO�XVR�\�DSOLFDFLyQ�SUHYLVWRV��FRPSUREDQGR�TXH� 

-�HO�PDWHULDO�SRU�HO�TXH�HVWi�FRQVWLWXLGD�OD�YiOYXOD�VHD�FRPSDWLEOH�FRQ�HO�IOXLGR�GHO�SURFHVR� 

-�OD�YiOYXOD�VHD�LGyQHD�D�ODV�SUHVLRQHV�\�WHPSHUDWXUDV�GHO�IOXLGR�GH�SURFHVR� 

-� VH�KD�SUHGLVSXHVWR�XQ�GLVSRVLWLYR�GH�VHJXULGDG�TXH� LPSLGD��HQ�FDVR�GH� IDOOR�GH� OD� YiOYXOD��VREUHSUHVLRQHV�R�
VREUHWHPSHUDWXUDV�SHOLJURVDV� 

/DV� YiOYXODV� 20&� QR� HVWiQ� SUHYLVWDV� SDUD� KDFHU� IUHQWH� D� HVIXHU]RV� H[WHUQRV� TXH� SXHGHQ� VHU� LQGXFLGRV� SRU�
VLVWHPDV� HQ� ORV� TXH� HVWiQ� LQWURGXFLGRV�� (V� UHVSRQVDELOLGDG� GHO� LQVWDODGRU� WHQHU� HQ� FXHQWD� HVWRV� HVIXHU]RV� \�
WRPDU�ODV�SUHFDXFLRQHV�DGHFXDGDV� 

�����$&&(62 

*DUDQWL]DU�XQ� DFFHVR�VHJXUR�� \�� VL� HV�QHFHVDULR�� XQD�SODWDIRUPD�VHJXUD�GH� WUDEDMR� �FRQ�SURWHFFLyQ�DGHFXDGD��
DQWHV� GH� FRPHQ]DU� D� WUDEDMDU� FRQ� HO� SURGXFWR�� 3UHGLVSRQHU�� FXDQGR� SURFHGD�� ORV� PHGLRV� GH� OHYDQWDPLHQWR�
DGHFXDGRV� 

�����,/80,1$&,Ï1 

*DUDQWL]DU�XQD�LOXPLQDFLyQ�DGHFXDGD�DO�WLSR�GH�WUDEDMR�UHDOL]DGR� 

�����)/8,'26�3(/,*52626�(1�/$6�78%(5Ë$6 

7HQHU�HQ�FXHQWD�HO�FRQWHQLGR�GH�ODV�WXEHUtDV�R�OR�TXH�SXHGHQ�KDEHU�FRQWHQLGR�DQWHULRUPHQWH��3UHVWDU�DWHQFLyQ�D��
PDWHULDOHV�LQIODPDEOHV��VXVWDQFLDV�SHOLJURVDV�SDUD�OD�VDOXG��WHPSHUDWXUDV�H[WUHPDV� 

�����6,78$&,21(6�$0%,(17$/(6 

7HQHU�FXLGDGR�FRQ��iUHDV�FRQ�ULHVJR�GH�H[SORVLyQ��IDOWD�GH�R[tJHQR��SRU�HMHPSOR��GHSyVLWRV��SR]RV��HWF����JDVHV�
SHOLJURVRV��WHPSHUDWXUDV�OtPLWHV��VXSHUILFLHV�D�DOWD�R�EDMD�WHPSHUDWXUD��SHOLJUR�GH�LQFHQGLR��SRU�HMHPSOR��GXUDQWH�
OD�VROGDGXUD���UXLGR�H[FHVLYR��PiTXLQDV�HQ�PRYLPLHQWR͘ 

�����7(03(5$785$ 

(VSHUDU�D�TXH�OD�WHPSHUDWXUD�VH�QRUPDOLFH�WUDV�OD�LQWHUYHQFLyQ�SDUD�HYLWDU�ULHVJRV�GH�TXHPDGXUDV�R�FRQJHODFLyQ� 

�����6,67(0$� 

&RQVLGHUDU�ORV�HIHFWRV�SRVLEOHV�HQ�WRGR�HO�VLVWHPD�GH�WUDEDMR�SUHYLVWR�� 

¢3XHGH�OD�DFFLyQ�SUHYLVWD�SRQHU�HQ�ULHVJR�RWUDV�SDUWHV�GHO�VLVWHPD�R�DO�SHUVRQDO" 

*DUDQWL]DU� TXH� ODV� YiOYXODV� GH� LQWHUYHQFLyQ� VH� DFFLRQHQ�GH� IRUPD�JUDGXDO� SDUD� HYLWDU� YDULDFLRQHV� EUXVFDV� GHO�
VLVWHPD� 

�����6,67(0$6�%$-2�35(6,Ï1 

*DUDQWL]DU� TXH� OD� SUHVLyQ� VH� DtVOH� \� GHVFDUJXH� GH� IRUPD� VHJXUD� FRQ� UHVSHFWR� D� OD� SUHVLyQ� DWPRVIpULFD��
&RQVLGHUDU�XQ�GREOH�DLVODPLHQWR��GREOH�EORTXHR�\�UHVSLUDGHUR��\�HO�EORTXHR�R�HWLTXHWDGR�GH�ODV�YiOYXODV�FHUUDGDV��
1R�GDU�SRU�KHFKR�TXH�HO�VLVWHPD�HVWi�GHVSUHVXUL]DGR�DXQTXH�HO�PDQyPHWUR�PDUTXH�SUHVLyQ�FHUR� 

'XUDQWH� HO� HMHUFLFLR�� OD� YiOYXOD� VH� HQFXHQWUD� EDMR� SUHVLyQ�� $QWHV� GH� UHDOL]DU� FXDOTXLHU� RSHUDFLyQ� GH�
PDQWHQLPLHQWR�R�PDQLREUD�VREUH� ODV�EULGDV� \� WDSRQHV��FRPSUREDU�TXH� OD� OtQHD�KD�VLGR�GHVSUHVXUL]DGD�
�� EDU��\�TXH�HVWi�D�WHPSHUDWXUD�DPELHQWH� 
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$QWHV�GHO�FRPLHQ]R�GHO� WUDEDMR��DVHJXUDU�TXH�VH�GLVSRQH�GH� WRGDV� ODV�KHUUDPLHQWDV�QHFHVDULDV�SDUD� OOHYDUOR�D�
FDER��\�QR�LPSURYLVDU�QLQJ~Q�WLSR�GH�KHUUDPLHQWD��8VDU�~QLFDPHQWH�UHFDPELRV�RULJLQDOHV�20&� 

�����9(678$5,2�'(�3527(&&,Ï1 

&RQVLGHUDU� VL� XVWHG� \�R� RWURV� QHFHVLWDQ� XQ� YHVWXDULR� FRQWUD� SHOLJURV�� FRPR�� SRU� HMHPSOR�� SURGXFWRV� TXtPLFRV��
WHPSHUDWXUDV��UDGLDFLRQHV��UXLGR��FDtGD�GH�REMHWRV��ULHVJRV�SDUD�RMRV�\�FDUD� 

�����&8$/,),&$&,Ï1�'(�/26�23(5$'25(6 

7RGRV�ORV�WUDEDMRV�GHEHQ�VHU�UHDOL]DGRV�\�VXSHUYLVDGRV�SRU�SHUVRQDO�H[SHUWR��HQWUHQDGR�\�FRPSHWHQWH� 

�����'(63/$=$0,(172 

8WLOL]DU�ORV�PHGLRV�DGHFXDGRV�SDUD�HO�GHVSOD]DPLHQWR�GH�ORV�SURGXFWRV��YDORUDQGR�WRGRV�ORV�ULHVJRV�LQKHUHQWHV�DO�
OHYDQWDPLHQWR��D�OD�FDUJD�GHO�DPELHQWH��DO�LQGLYLGXR�\�D�ODV�FLUFXQVWDQFLDV�GHO�WUDEDMR�D�UHDOL]DU� 

&255(&72 ,1&255(&72 

�����&21*(/$&,Ï1 

3UHYHU� OD�SURWHFFLyQ�GH� ORV�SURGXFWRV�GHO�GDxR�GHO�KLHOR�HQ�DPELHQWHV�FRQ� WHPSHUDWXUDV� LQIHULRUHV�DO�SXQWR�GH�
FRQJHODFLyQ�GHO�IOXLGR�GHO�SURFHVR� 

�����27526�5,(6*26 

'XUDQWH� HO� IXQFLRQDPLHQWR�� OD� VXSHUILFLH� H[WHUQD� GHO� SURGXFWR� SXHGH�HQFRQWUDUVH� D� WHPSHUDWXUDV� SHOLJURVDV� DO�
FRQWDFWR��7HQHU�SUHVHQWH�GLFKR�ULHVJR� 

�����(/,0,1$&,Ï1 

3DUD� OD� HOLPLQDFLyQ� R� GHVHFKR�� VHJXLU� ODV� OH\HV� HQ� YLJRU� HQ� HO� HVWDGR�� SDtV� R� QDFLyQ� HQ� HO� TXH� VH� SUHWHQGD�
GHVHFKDU�HO�SURGXFWR� 

�����5,(6*2�'(�&25526,Ï1�<�2�(526,Ï1 

&RPSUREDU�GH� IRUPD�SHULyGLFD� ORV�SRVLEOHV� IHQyPHQRV�GH�FRUURVLyQ�\�R�HURVLyQ� LQWHUQRV�\�R�H[WHUQRV��\D�
TXH�SXHGHQ�RFDVLRQDU�GDxRV�VLJQLILFDWLYRV�D�ODV�SDUWHV�EDMR�SUHVLyQ��UHGXFLHQGR�GH�IRUPD�ORFDO�HO�HVSHVRU�
\��SRU�FRQVLJXLHQWH��HO�JUDGR�GH�VHJXULGDG� 

 

&255(&72 
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7RGRV�ORV�WUDEDMRV�GHEHQ�VHU�UHDOL]DGRV�\�VXSHUYLVDGRV�SRU�SHUVRQDO�H[SHUWR��HQWUHQDGR�\�FRPSHWHQWH� 
/DV�YiOYXODV�20&�PXHVWUDQ�HQ�OD�IXQGLFLyQ�GHO�FXHUSR�OD�GLUHFFLyQ�GHO�IOXMR��HO�SDVR�QRPLQDO��OD�SUHVLyQ�Pi[LPD�
GH�HMHUFLFLR�\�HO�PDWHULDO� 
$QWHV�GH�LQVWDODU�OD�YiOYXOD��FRPSUREDU�TXH�OD�WXEHUtD�TXH�FRQGXFH�HO�IOXLGR�GHO�SURFHVR�HVWi�OLPSLD��SURFHGLHQGR��
VL�HV�SRVLEOH��DO�VRSODGR�HQpUJLFR�FRQ�YDSRU�R�DLUH�FRPSULPLGR� 
/D� LQVWDODFLyQ�GH�XQ�ILOWUR��SRV��$�©)LJ���ª��SRU�DQWHV�GH�OD�YiOYXOD�HYLWDUi� OD�SRVLEOH�HQWUDGD�GH�VXFLHGDG�HQ�HO�
REWXUDGRU� 
3DUD� SHUPLWLU� HO� PDQWHQLPLHQWR� SHULyGLFR� GH� ODV� YiOYXODV� PRQWDGDV� HQ� OD� LQVWDODFLRQHV� GH� IXQFLRQDPLHQWR�
FRQVWDQWH��VH�DFRQVHMD�LQVWDODU�GRV�YiOYXODV�GH�LQWHUFHSWDFLyQ��VLWXDGDV�DQWHV��SRV��%�©)LJ���ª��\�GHVSXpV��SRV��&�
©)LJ���ª��GH�OD�YiOYXOD�GH�UHJXODFLyQ��\�XQD�GH�E\-SDVV��SRV��'�©)LJ���ª���8VDU�OD�YiOYXOD�GH�E\-SDVV��SRV��'�©)LJ��
�ª��SDUD�UHJXODU�GH�IRUPD�PDQXDO�HO�SURFHVR�FXDQGR�OD�YiOYXOD�GH�FRQWURO�VH�GHVFRQHFWD�GH�IRUPD�WHPSRUDO��/DV�
GRV�YiOYXODV�GH�LQWHUFHSWDFLyQ�WLHQHQ�TXH�WHQHU�HO�PLVPR�GLiPHWUR�LQWHUQR�TXH�OD�YiOYXOD�GH�UHJXODFLyQ��'XUDQWH�
OD�LQVWDODFLyQ�GH�OD�YiOYXOD��FRPSUREDU�TXH�HO�IOXMR�HQ�OD�WXEHUtD�YD�HQ�OD�PLVPD�GLUHFFLyQ�TXH�OD�LQGLFDGD��HQ�OD�
IOHFKD�GH�OD�YiOYXOD� 

)LJ����(VTXHPD�GH�LQVWDODFLyQ 

' 

$ 

% & ( 

/D�SRVLFLyQ�GH�PRQWDMH�GH�OD�YiOYXOD�QR�OLPLWD�VX�IXQFLRQDPLHQWR��$~Q�DVt��VH�DFRQVHMD�PRQWDU�OD�YiOYXOD�FRQ�HO�
DFWXDGRU� DSXQWDQGR� KDFLD� DUULED� �SRV�� (� ©)LJ��ª�� \D� TXH� RWUDV� SRVLFLRQHV� SRGUtDQ� SHUPLWLU� OD� DFXPXODFLyQ� GH�
LPSXUH]DV�SUHVHQWHV�HQ�HO�IOXLGR��GDxDQGR�OD�PLVPD�YiOYXOD� 

�����0217$-(�'(�/$�9È/98/$�(1�/$6�78%(5Ë$6 

3DUD�JDUDQWL]DU� OD�XQLIRUPLGDG�GH�OD�FDUJD�\� OD�DOLQHDFLyQ�� ORV�WRUQLOORV�GH� ODV�EULGDV�VH�GHEHQ�DSUHWDU�GH�IRUPD�
JUDGXDO�\�HQ�VHFXHQFLD�FUX]DGD��FRPR�VH�LQGLFD�HQ�OD�©)LJ���ª 
 
(YLWDU� HO� DSULHWH� H[FHVLYR�� 8WLOL]DU� ORV� SDUHV� GH� DSULHWH� UHFRPHQGDGRV�� (YLWDU� OD� GHVDOLQHDFLyQ� GH� ODV�
WXEHUtDV��(VFRJHU�ODV�MXQWDV�GH�ODV�EULGDV�GH�DFXHUGR�FRQ�ODV�FRQGLFLRQHV�RSHUDWLYDV 

 
£££$7(1&,Ï1���� 3DUD� YiOYXODV� FRQ� XQLRQHV� D� VROGDU�� ODV� RSHUDFLRQHV� GH� VROGDGXUD� GHEHUiQ� VHU�
UHDOL]DGDV� VROR� SRU� SHUVRQDO� FXDOLILFDGR�� FRQ� HO� REMHWLYR� GH� HYLWDU� SRVLEOHV� GDxRV� D� OD� YiOYXOD��
0DQWHQHU�IUtR�HO�FXHUSR�GH�OD�YiOYXOD�GXUDQWH�GLFKD�RSHUDFLyQ�� 

)LJ����6HFXHQFLD�GH�DSULHWH 
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£££$7(1&,Ï1���� (O� SRVLEOH� SHVR� H[FHVLYR� GH� OD� YiOYXOD� SRGUtD� FRPSURPHWHU� OD� HVWUXFWXUD� GH� OD�
LQVWDODFLyQ��6L�HV�QHFHVDULR��VRVWHQHU�OD�YiOYXOD�XVDQGR�VRSRUWHV�DGHFXDGRV��©)LJ���ª��\�R�FDEOHV�
�©)LJ���ª� 

)LJ����,QVWDODFLyQ�FRQ�
FDEOHV�GH�OHYDQWDPLHQWR 

����&21(;,Ï1�'(/�$&78$'25� 

�����&21(;,Ï1�'(/�$&78$'25�1(80È7,&2 

(O�DFWXDGRU�QHXPiWLFR�HVWi�SURYLVWR�FRQ�GRV�FRQH[LRQHV�GH����´�137��XQD�GH�ODV�FXDOHV�HVWi�FHUUDGD�SRU�XQ�ILOWUR��
&RQHFWDU� OD� WXEHUtD� GHO� DLUH� GH� FRQWURO� D� OD� FRQH[LyQ� TXH� TXHGD� OLEUH�� (O� DLUH� GH� FRQWURO� GHEH� HVWDU� OLPSLR� \�
GHVKXPLGLILFDGR�� OLEUH� GH� DFHLWHV� \� JUDVDV�� \� QR� GHEH� VHU� VXSHULRU� D� OD� SUHVLyQ� Pi[LPD� DGPLWLGD�� /D� VHxDO�
QHFHVDULD�SDUD�FRQWURODU�OD�YiOYXOD�DSDUHFH�HQ�OD�SODFD�FRORFDGD�HQ�OD�HVWUXFWXUD�GHO�DFWXDGRU��6L�OD�YiOYXOD�HVWi�
SURYLVWD�GH�SRVLFLRQDGRU��YHU�HO�PDQXDO�GHO�PLVPR� 

3DUD�ODV�RSHUDFLRQHV�GH�PDQWHQLPLHQWR�GH�ORV�DFWXDGRUHV�QHXPiWLFRV�20&��YHU�HO�PDQXDO�HVSHFtILFR� 

�����&21(;,Ï1�'(/�$&78$'25�(/e&75,&2 

3DUD�OD�FRQH[LyQ�GHO�DFWXDGRU�HOpFWULFR��YHU�HO�PDQXDO�HVSHFtILFR�GHO�PLVPR� 

)LJ����,QVWDODFLyQ�FRQ�
VRSRUWHV�HQ�WLHUUD 
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����0$17(1,0,(172� 

7RGDV� ODV� RSHUDFLRQHV� GHVFULWDV� D� FRQWLQXDFLyQ� GHEHQ� VHU� UHDOL]DGDV� \� VXSHUYLVDGDV� SRU� SHUVRQDO� H[SHUWR��
HQWUHQDGR�\�FRPSHWHQWH��/DV�YiOYXODV�20&�VH�LGHQWLILFDQ�GH�IRUPD�LQHTXtYRFD�SRU�XQ�Q~PHUR�GH�PDWUtFXOD�TXH�
DSDUHFH� HQ� OD� SODFD� FRORFDGD� VREUH� OD� HVWUXFWXUD� GHO� DFWXDGRU�� 3DUD� SHGLU� SLH]DV� GH� UHFDPELR� R� FXDOTXLHU�
QHFHVLGDG��UHIHULUVH�VLHPSUH�D�GLFKR�Q~PHUR�� 

'XUDQWH� HO� HMHUFLFLR�� OD� YiOYXOD� HVWi� SUHVXUL]DGD�� $QWHV� GH� UHDOL]DU� FXDOTXLHU� RSHUDFLyQ� GH�
PDQWHQLPLHQWR� R� PDQLREUD� VREUH� ODV� EULGDV� R� WDSRQHV�� FRPSUREDU� TXH� OD� OtQHD� KD� VLGR�
GHVSUHVXUL]DGD��� EDU��\�TXH�HVWi�D�WHPSHUDWXUD�DPELHQWH� 

�����6(3$5$&,Ï1�9È/98/$���$&78$'25� 

+DFLHQGR� UHIHUHQFLD� D� OD� ©)LJ�� �ª� �SDUD� YiOYXODV� '1��·'1���� �� ���´·�´�� R� D� OD� ©)LJ�� �ª� �SDUD� YiOYXODV�
'1���·'1�������´·�´���SURFHGHU�FRPR�VLJXH� 

 
¨ /OHYDU�OD�YiOYXOD�DO��� ��GH�OD�FDUUHUD� 
¨ 'HVDWRUQLOODU�SRU�FRPSOHWR�ORV�WRUQLOORV�����\�TXLWDU�OD�DEUD]DGHUD����� 
¨ 3DUD�ODV�YiOYXODV�'1���·�'1���������´�·��´��GHVDWRUQLOODU�SRU�FRPSOHWR�OD�WXHUFD�GH�EORTXHR����� 
¨ 3DUD�ODV�YiOYXODV�'1����·�'1�������´�·��´��GHVDWRUQLOODU�SRU�FRPSOHWR�ORV�WRUQLOORV����� 
¨ ([WUDHU�HO�DFWXDGRU 
 
3DUD�YROYHU�D�PRQWDU� WRGR�� UHSHWLU� ODV�RSHUDFLRQHV�HQ�VHQWLGR� LQYHUVR��SUHVWDQGR�DWHQFLyQ�D� OD� UHDOLQHDFLyQ�GH�
YiVWDJRV�\�D�OD�PHGLGD��$�� 
 

� � 

� 

� 

� 

� 
� 

)LJ����9iOYXODV�'1���·����������´�·��´ )LJ����9iOYXODV�'1����·��������´�·��´ 
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+DFLHQGR�UHIHUHQFLD�D�OD�©)LJ���ª��SURFHGHU�FRPR�VLJXH� 
 
¨ 6HSDUDU�HO�DFWXDGRU�GHO�FXHUSR�GH�OD�YiOYXOD�FRPR�VH�GHVFULEH�HQ�HO�SiUUDIR�DQWHULRU� 
¨ $IORMDU�OD�WXHUFD������\�GHVDWRUQLOODU�SRU�FRPSOHWR�ODV�WXHUFDV������ 
¨ 6HSDUDU�HO�JUXSR�GH�OD�WDSD�����GHO�FXHUSR�GH�OD�YiOYXOD����� 
¨ 6DFDU�HO�REWXUDGRU�FRPSOHWR�����GH�OD�WDSD����� 
¨ 6L�HV�QHFHVDULR��GHVDWRUQLOODU�HO�DVLHQWR�����XVDQGR�ODV�OODYHV�DGHFXDGDV� 
¨ ,QVHUWDU�HQ�OD�WDSD�����HO�REWXUDGRU�QXHYR��WHQLHQGR�FXLGDGR�GH�OXEULFDU�HO�YiVWDJR�FRQ�DFHLWH�GH�VLOLFRQD� 
¨ 5HHPSOD]DU�VLHPSUH�OD�MXQWD�GHO�FXHUSR������OLPSLDQGR�FRQ�FXLGDGR�OD�VXSHUILFLH�GH�DVLHQWR� 
¨ 9ROYHU�D�PRQWDU� WRGR�UHSLWLHQGR� ODV�RSHUDFLRQHV�HQ�VHQWLGR� LQYHUVR��SUHVWDQGR�DWHQFLyQ�D� OD�UHDOLQHDFLyQ�

GH�YiVWDJRV��UHFLQWR�\�REWXUDGRU� 
¨ $SUHWDU� ODV� WXHUFDV� ����� GH� IRUPD�JUDGXDO� \� HQ� VHFXHQFLD� FUX]DGD�� FRPR� VH� LQGLFD� HQ� HO� HMHPSOR� HQ� OD�

©)LJ� �ª�GHO�SiUUDIR�������XVDQGR�ORV�SDUHV�LQGLFDGRV�HQ�HO�FDStWXOR���� 
 
$WHQFLyQ�� FXDQGR� VH� UHHPSOD]D� HO� REWXUDGRU�� HV� QHFHVDULR� UHHPSOD]DU� WDPELpQ� OD� HVWRSDGD� �YHU� ORV� SiUUDIRV�
VLJXLHQWHV�� 

�� 

)LJ����9iOYXOD�HVWiQGDU 
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+DFLHQGR�UHIHUHQFLD�D�OD�©)LJ���ª��SURFHGHU�FRPR�VLJXH� 
 
¨ 6HSDUDU�HO�DFWXDGRU�GHO�FXHUSR�GH�OD�YiOYXOD�FRPR�VH�GHVFULEH�HQ�HO�SiUUDIR�DQWHULRU� 
¨ $IORMDU�OD�WXHUFD������\�GHVDWRUQLOODU�SRU�FRPSOHWR�ODV�WXUHFDV������ 
¨ 6HSDUDU�HO�JUXSR�GH�OD�WDSD�����GHO�FXHUSR�GH�OD�YiOYXOD����� 
¨ 6DFDU�HO�REWXUDGRU�FRPSOHWR�����GH�OD�WDSD����� 
¨ 4XLWDU�OD�MDXOD�EORTXHR�GHO�DVLHQWR������ 
¨ 6L�HV�QHFHVDULR��TXLWDU�\�UHHPSOD]DU�HO�DVLHQWR������ 
¨ ,QVHUWDU�HQ�OD�WDSD�����HO�REWXUDGRU�QXHYR��WHQLHQGR�FXLGDGR�GH�OXEULFDU�HO�YiVWDJR�FRQ�DFHLWH�GH�VLOLFRQD� 
¨ 5HHPSOD]DU�VLHPSUH�OD�MXQWD�GHO�FXHUSR������\�OD�MXQWD�GHO�DVLHQWR������OLPSLDQGR�FRQ�FXLGDGR�OD�VXSHUILFLH�

GH�DVLHQWR� 
¨ 9ROYHU�D�PRQWDU� WRGR�UHSLWLHQGR� ODV�RSHUDFLRQHV�HQ�VHQWLGR� LQYHUVR��SUHVWDQGR�DWHQFLyQ�D� OD�UHDOLQHDFLyQ�

GH�YiVWDJRV��DVLHQWR�\�REWXUDGRU� 
¨ $SUHWDU� ODV� WXHUFDV� ����� GH� IRUPD�JUDGXDO� \� HQ� VHFXHQFLD� FUX]DGD�� FRPR� VH� LQGLFD� HQ� HO� HMHPSOR� HQ� OD�

©)LJ� �ª�GHO�SiUUDIR�������XVDQGR�ORV�SDUHV�LQGLFDGRV�HQ�HO�FDStWXOR��� 
 
$WHQFLyQ�� FXDQGR� VH� UHHPSOD]D� HO� REWXUDGRU�� HV� QHFHVDULR� UHHPSOD]DU� WDPELpQ� HVWRSDGD� �YHU� ORV� SiUUDIRV�
VLJXLHQWHV�� 

�� 

)LJ����9iOYXOD�FRQ�DVLHQWR�4XLFN�&KDQJH 
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+DFLHQGR�UHIHUHQFLD�D�OD�©)LJ���ª��SURFHGHU�FRPR�VLJXH� 
 
¨ 6HSDUDU�HO�DFWXDGRU�GHO�FXHUSR�GH�OD�YiOYXOD�FRPR�VH�GHVFULEH�HQ�HO�SiUUDIR�DQWHULRU� 
¨ $IORMDU�OD�WXHUFD������\�GHVDWRUQLOODU�SRU�FRPSOHWR�ODV�WXHUFDV������ 
¨ 6HSDUDU� HO� JUXSR� GH� OD� WDSD� ����� OD� FiPDUD� GH� EDODQFHDGR� ����� HO� REWXUDGRU� FRPSOHWR� ���� \� HO� SLVWyQ� GH�

EDODQFHDGR�����GHO�FXHUSR�GH�OD�YiOYXOD����� 
¨ 4XLWDU�OD�HYHQWXDO�MDXOD����� 
¨ 5HHPSOD]DU�OD�MXQWD�GH�FLHUUH�GHO�SLVWyQ�GH�EDODQFHDGR�����GHVDWRUQLOODQGR�OD�WXHUFD������ 
¨ 6L�HV�QHFHVDULR��GHVDWRUQLOODU�\�UHHPSOD]DU�HO�DVLHQWR�����XVDQGR�ODV�OODYHV�DGHFXDGDV� 
¨ ,QVHUWDU�HQ�OD�WDSD�����HO�REWXUDGRU�QXHYR��WHQLHQGR�FXLGDGR�GH�OXEULFDU�HO�YiVWDJR�FRQ�DFHLWH�GH�VLOLFRQD� 
¨ 5HHPSOD]DU�VLHPSUH�ODV�MXQWDV�GHO�FXHUSR������OLPSLDQGR�FRQ�FXLGDGR�OD�VXSHUILFLH�GH�DVLHQWR� 
¨ 9ROYHU�D�PRQWDU� WRGR�UHSLWLHQGR� ODV�RSHUDFLRQHV�HQ�VHQWLGR� LQYHUVR��SUHVWDQGR�DWHQFLyQ�D� OD�UHDOLQHDFLyQ�

GH�YiVWDJRV��UHFLQWR�\�REWXUDGRU� 
¨ $SUHWDU� ODV� WXHUFDV� ����� GH� IRUPD�JUDGXDO� \� HQ� VHFXHQFLD� FUX]DGD�� FRPR� VH� LQGLFD� HQ� HO� HMHPSOR� HQ� OD�

©)LJ� �ª�GHO�SiUUDIR�������XVDQGR�ORV�SDUHV�LQGLFDGRV�HQ�HO�FDStWXOR��� 
 
$WHQFLyQ�� FXDQGR� VH� UHHPSOD]D� HO� REWXUDGRU�� HV� QHFHVDULR� UHHPSOD]DU� WDPELpQ� OD� HVWRSDGD� �YHU� ORV� SiUUDIRV�
VLJXLHQWHV�� 

)LJ����9iOYXOD�FRQ�REWXUDGRU�EDODQFHDGR 
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+DFLHQGR�UHIHUHQFLD�D�OD�©)LJ����ª��SURFHGHU�FRPR�VLJXH� 
 
¨ 6HSDUDU�HO�DFWXDGRU�GHO�FXHUSR�GH�OD�YiOYXOD�FRPR�VH�GHVFULEH�HQ�HO�SiUUDIR�DQWHULRU� 
¨ $IORMDU�OD�WXHUFD������\�GHVDWRUQLOODU�SRU�FRPSOHWR�ODV�WXHUFDV������ 
¨ 6HSDUDU�HO�JUXSR�GH�OD�WDSD�����GHO�FXHUSR�GH�OD�YiOYXOD����� 
¨ 6DFDU�HO�REWXUDGRU�FRPSOHWR�����GH�OD�WDSD����� 
¨ 6DFDU�HO�SDVDGRU������\�GHVDWRUQLOODU�HO�REWXUDGRU����� 
¨ 6L�HV�QHFHVDULR��GHVDWRUQLOODU�HO�EORTXHR�GHO�IXHOOH������\�UHHPSOD]DUOR��VXVWLWX\HQGR�WDPELpQ�OD�MXQWD������ 
¨ 6L�HV�QHFHVDULR��GHVDWRUQLOODU�\�UHHPSOD]DU�HO�DVLHQWR�����XVDQGR�ODV�OODYHV�DGHFXDGDV� 
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