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35,0(5$��4XH� OD�6HFUHWDUtD�GH�(GXFDFLyQ�3~EOLFD�GH�+LGDOJR�HV�XQD�'HSHQGHQFLD�GHO�(MHFXWLYR�(VWDWDO�GH�
FRQIRUPLGDG�FRQ�OR�SUHYLVWR�SRU�ORV�QXPHUDOHV����IUDFFLyQ�;,�GH�OD�/H\�2UJiQLFD�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�
SDUD�HO�(VWDGR�GH�+LGDOJR��DVt�FRPR�SRU�OR�GLVSXHVWR�HQ�HO�5HJODPHQWR�,QWHULRU�GH�OD�6HFUHWDULD�GH�(GXFDFLyQ�
3XEOLFD�GH�+LGDOJR���
�
6(*81'2��4XH�HQ�IHFKD����GH�MXOLR�GH�������VH�HPLWLy�OD�/H\�GHO�6LVWHPD�(VWDWDO�$QWLFRUUXSFLyQ�GH�+LGDOJR��
FX\R�REMHWR�HV�HVWDEOHFHU�ODV�EDVHV�GH�FRRUGLQDFLyQ�HQWUH�ODV�DXWRULGDGHV�HVWDWDOHV�\�PXQLFLSDOHV�FRPSHWHQWHV�
SDUD�OD�SUHYHQFLyQ��GHWHFFLyQ��LQYHVWLJDFLyQ�\�VDQFLyQ�GH�IDOWDV�DGPLQLVWUDWLYDV�\�KHFKRV�GH�FRUUXSFLyQ��SDUD�OD�
ILVFDOL]DFLyQ�\�FRQWURO�GH�ORV�UHFXUVRV��S~EOLFRV���DVt��FRPR��SDUD��OD��LQWHJUDFLyQ���RUJDQL]DFLyQ��\�IXQFLRQDPLHQWR��
GHO��6LVWHPD��(VWDWDO�$QWLFRUUXSFLyQ��GH�FRQIRUPLGDG�FRQ�OR�TXH�HVWDEOHFH�OD�&RQVWLWXFLyQ�3ROtWLFD�GH�ORV�(VWDGRV�
8QLGRV�0H[LFDQRV��OD�&RQVWLWXFLyQ�3ROtWLFD�GHO�(VWDGR�GH�+LGDOJR�\�GHPiV�OHJLVODFLyQ�IHGHUDO�\�HVWDWDO�HQ�PDWHULD�
GH�FRPEDWH�D�OD�FRUUXSFLyQ��
�
7(5&(52��4XH�HO�3ODQ�(VWDWDO�GH�'HVDUUROOR������±�����HVWDEOHFH�HQ�VX�(MH�5HFWRU���� ³*RELHUQR�KRQHVWR��
FHUFDQR�\�PRGHUQR´��SDUWLFXODUPHQWH�HQ�HO�����UHODWLYR�D�³&HUR�7ROHUDQFLD�D�OD�&RUUXSFLyQ´��HO�FRPSURPLVR�GH�
HVWD�$GPLQLVWUDFLyQ�SDUD�DSHJDUVH�D� ORV� /LQHDPLHQWRV� GHO� 6LVWHPD�1DFLRQDO� $QWLFRUUXSFLyQ� D� ILQ� GH� SUHYHU��
GHWHFWDU�\�VDQFLRQDU�WRGDV�ODV�UHVSRQVDELOLGDGHV�DGPLQLVWUDWLYDV�DVt�FRPR�DTXHOORV�KHFKRV�GH�FRUUXSFLyQ�HQ�OD�
ILVFDOL]DFLyQ��WUDQVSDUHQFLD�\�FRQWURO�GH�UHFXUVRV�S~EOLFRV�
�
&8$572��4XH�HO�3ODQ�(VWDWDO�GH�'HVDUUROOR������������HQ�VX�(MH����³*RELHUQR�+RQHVWR��&HUFDQR�\�0RGHUQR´�
%DMR� OD�YLVLyQ� GH�XQ� JRELHUQR�PiV� HILFLHQWH�� VH� GHVDUUROODQ� DFFLRQHV�HQFDPLQDGDV�D��HOLPLQDU� OD� FRUUXSFLyQ��
LPSXOVDU�OD�SDUWLFLSDFLyQ�FLXGDGDQD��WUDQVLWDU�D�XQ�JRELHUQR�GLJLWDO��DSOLFDU�XQD�PHMRUD�UHJXODWRULD��LQFHQWLYDU�OD�
FRRSHUDFLyQ�FRQ�ORV�PXQLFLSLRV�\�OD�)HGHUDFLyQ��$Vt�PLVPR��VH�HVWDEOHFH�LPSHULRVD�QHFHVLGDG�GHO�&HUR�WROHUDQFLD�
D�OD�FRUUXSFLyQ�TXH�DIHFWD�OD�RSHUDFLyQ�\�ORV�UHVXOWDGRV�GHO�*RELHUQR��OR�TXH�LPSDFWD�OD�FDOLGDG�GH� YLGD�GH�ODV�
SHUVRQDV��
�
/D� JHVWLyQ� JXEHUQDPHQWDO�HV�GLULJLGD� D� IRUWDOHFHU� XQD� SHUVSHFWLYD�GH� UHQGLFLyQ�GH� FXHQWDV�TXH�SURPXHYD� OD�
SDUWLFLSDFLyQ�DFWLYD�GH�OD�VRFLHGDG�HQ�HO�GLVHxR�\�HYDOXDFLyQ�GH�ODV�SROtWLFDV�\�DFFLRQHV�JXEHUQDPHQWDOHV��DVt�
FRPR� HO� DGHFXDGR� HMHUFLFLR� GH� ORV� UHFXUVRV�� &RQWULEX\HQGR� FRQ� HVWR� D� ORJUDU� XQD� WUDQVIRUPDFLyQ� GH� ODV�
LQVWLWXFLRQHV�DO�GHVDUUDLJDU�OD�FRUUXSFLyQ�GH�OD�OyJLFD�LQWHUQD�DFRWDQGR�OD�DFWXDFLyQ�GLVFUHFLRQDO�GH�ORV�VHUYLGRUHV�
S~EOLFRV�SDUD�PHMRUDU�OD�FDOLGDG�GH�OD�JHVWLyQ�S~EOLFD��
�
48,172��4XH�GHULYDGR�GH�OR�DQWHULRU��FRQ�IHFKD����GHO�PHV�GH�PD\R�GHO�DxR�������VH�SXEOLFy�HQ�HO�3HULyGLFR�
2ILFLDO�GHO�(VWDGR��HO�'HFUHWR�TXH�FRQWLHQH�HO�&yGLJR�GH�eWLFD�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�GHO�(VWDGR�GH�+LGDOJR��
HO�FXDO�WLHQH�SRU�REMHWR�FRQFHQWUDU� ORV�SULQFLSLRV��YDORUHV�\� UHJODV�GH� LQWHJULGDG�TXH�HVWDEOHFHQ�\�GHOLPLWDQ�HO�
DFWXDU�GH�ORV�VHUYLGRUHV�S~EOLFRV�HQ�VX�SXHVWR��FDUJR�R�FRPLVLyQ�GHQWUR�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD���
�
6(;72�� 4XH� HQ� WpUPLQRV� GHO� DUWtFXOR� ���� HQ� UHODFLyQ� FRQ� HO� FXDUWR� WUDQVLWRULR� GHO� &yGLJR� GH� � eWLFD� GH� OD�
$GPLQLVWUDFLyQ�3~EOLFD�SDUD�HO�(VWDGR�GH�+LGDOJR��FDGD�GHSHQGHQFLD�R�HQWLGDG�GHEH�HPLWLU�VX�UHVSHFWLYR�&yGLJR�
GH��&RQGXFWD���HQ��DSHJR��D��OD��*XtD��SDUD��OD�(ODERUDFLyQ��\��$FWXDOL]DFLyQ��GHO��&yGLJR��GH��&RQGXFWD��GH��ODV�
'HSHQGHQFLDV�\�(QWLGDGHV�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�GHO�(VWDGR�GH�+LGDOJR�TXH�DO�HIHFWR�HPLWLy�OD�8QLGDG�
(VSHFLDOL]DGD�HQ�eWLFD�\�3UHYHQFLyQ�GH�&RQIOLFWRV�GH�,QWHUpV��GHSHQGLHQWH�GH�OD�6HFUHWDUtD�GH�&RQWUDORUtD�GHO�
3RGHU�(MHFXWLYR�GHO�(VWDGR�GH�+LGDOJR��
�
+H�WHQLGR�D�ELHQ�H[SHGLU�HO�VLJXLHQWH��
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&DStWXOR�,���
'H�ODV�'LVSRVLFLRQHV�*HQHUDOHV��

�
��� (O�SUHVHQWH�&yGLJR�GH�&RQGXFWD��HV�GH�REVHUYDQFLD�JHQHUDO�\�REOLJDWRULD�SDUD�ORV�VHUYLGRUHV�S~EOLFRV�
DGVFULWRV�D��OD�6HFUHWDUtD�GH�(GXFDFLyQ�3~EOLFD�GH�+LGDOJR��ODV�GLVSRVLFLRQHV�GH�HVWH�&yGLJR�VHUiQ�REVHUYDGDV�
HQ�FXDOTXLHU�OXJDU��VLWXDFLyQ�R�FRQWH[WR�HQ�HO�TXH�ORV�VHUYLGRUHV�S~EOLFRV�HMHU]DQ�DOJ~Q�HPSOHR��FDUJR�R�FRPLVLyQ�
\�WHQGUi�FRPR�REMHWLYR��FRQWULEXLU�HQ�HO�IRUWDOHFLPLHQWR�SUHYHQWLYR�RULHQWDGR�SULQFLSDOPHQWH�DO�IXQFLRQDPLHQWR�GH�
OD� RUJDQL]DFLyQ� \� D� OD� FRQILDQ]D� LQVWLWXFLRQDO�� GDQGR� FHUWH]D� SOHQD� D� VXV� VHUYLGRUHV� S~EOLFRV� VREUH� HO�
FRPSRUWDPLHQWR�pWLFR�DO�TXH�GHEHQ�VXMHWDUVH�HQ�VX�TXHKDFHU�FRWLGLDQR�JDUDQWL]DQGR�XQ�FRUUHFWR�GHVHPSHxR�GH�
OD�IXQFLyQ�S~EOLFD�HQ�HO�iPELWR�HGXFDWLYR��
�
��� (O� SUHVHQWH�&yGLJR� GH�&RQGXFWD��HV� HO� LQVWUXPHQWR� TXH� FRQWLHQH� ORV� SULQFLSLRV�� YDORUHV� \� UHJODV� GH�
LQWHJULGDG�FRQVLGHUDGRV�FRPR�IXQGDPHQWDOHV�SDUD�OD�GHILQLFLyQ�GHO�DFWXDU�GHO�VHUYLFLR�S~EOLFR�\�TXH�EXVFD�LQFLGLU�
HQ�HO�FRPSRUWDPLHQWR�\�GHVHPSHxR�GH� ORV�VHUYLGRUHV�S~EOLFRV��SDUD� IRUPDU�XQD�pWLFD�H� LGHQWLGDG�SURIHVLRQDO�
FRPSDUWLGD�\�XQ�VHQWLGR�GH�RUJXOOR�GH�SHUWHQHQFLD�DO�VHUYLFLR�HGXFDWLYR��
�
��� (O�OHQJXDMH�HPSOHDGR�HQ�HVWH�RUGHQDPLHQWR�QR�EXVFD�JHQHUDU�QLQJXQD�GLVWLQFLyQ��QL�PDUFDU�GLIHUHQFLDV�
HQWUH� KRPEUHV� \� PXMHUHV�� SRU� OR� TXH� ODV� UHIHUHQFLDV� R� DOXVLRQHV� HQ� OD� UHGDFFLyQ� KHFKDV� KDFLD� XQ� JpQHUR�
UHSUHVHQWDQ�D�DPERV�VH[RV���
�
��� $GHPiV�GH�ODV�GHILQLFLRQHV�SUHYLVWDV�HQ�HO�&yGLJR�GH�eWLFD�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�GHO�(VWDGR�GH�
+LGDOJR��SDUD�HIHFWRV�GH�HVWH�&yGLJR�GH�&RQGXFWD�VH�HQWHQGHUi�SRU��

�
,�� &yGLJR� GH� &RQGXFWD��&yGLJR� GH� &RQGXFWD� GH� OD�6HFUHWDUtD� GH� (GXFDFLyQ� 3~EOLFD� GH� +LGDOJR�� HO�

LQVWUXPHQWR�GHRQWROyJLFR�HQ�HO�TXH�VH�HVSHFLILFD�GH�PDQHUD�SXQWXDO�\�FRQFUHWD� OD�IRUPD�HQ�TXH� ORV�
VHUYLGRUHV�S~EOLFRV�DSOLFDUiQ�ORV�SULQFLSLRV��YDORUHV�\�UHJODV�GH� LQWHJULGDG�FRQWHQLGDV�HQ�HO�&yGLJR�GH�
eWLFD��
�

,,�� &yGLJR�GH�eWLFD��(V�HO� LQVWUXPHQWR�GHRQWROyJLFR��DO�TXH� UHILHUH�HO�DUWtFXOR����GH� OD�/H\�*HQHUDO�GH�
5HVSRQVDELOLGDGHV�$GPLQLVWUDWLYDV��TXH�HVWDEOHFH�ORV�SDUiPHWURV�JHQHUDOHV�GH�YDORUDFLyQ�\�DFWXDFLyQ�
UHVSHFWR�DO�FRPSRUWDPLHQWR�DO�TXH�DVSLUD�XQ�VHUYLGRU�S~EOLFR��HQ�HO�HMHUFLFLR�GH�VX�HPSOHR��FDUJR�R�
FRPLVLyQ��D�ILQ�GH�SURPRYHU�XQ�JRELHUQR�WUDQVSDUHQWH��tQWHJUR�\�FHUFDQR�D�OD�FLXGDGDQtD��

�
,,,�� &RPLWp��&RPLWp�GH�eWLFD�\�3UHYHQFLyQ�GH�&RQIOLFWRV�GH�,QWHUpV�GH�OD�6HFUHWDUtD�GH�(GXFDFLyQ�3~EOLFD�

GH�+LGDOJR��FRPR�yUJDQR�LQWHJUDGR�TXH�WLHQH�D�VX�FDUJR�HO�IRPHQWR�GH�OD�pWLFD�H�LQWHJULGDG�HQ�HO�VHUYLFLR�
S~EOLFR�\� OD�SUHYHQFLyQ�GH�FRQIOLFWRV�GH� LQWHUpV�D� WUDYpV�GH�DFFLRQHV�GH�RULHQWDFLyQ��FDSDFLWDFLyQ�\�
GLIXVLyQ�HQ�OD�6HFUHWDUtD��
�

,9�� 6HFUHWDUtD��6HFUHWDUtD�GH�(GXFDFLyQ�3~EOLFD�GH�+LGDOJR��
�

9�� 6HUYLGRUHV�3~EOLFRV��/DV�SHUVRQDV�PXMHUHV�\�KRPEUHV�TXH�GHVHPSHxDQ�XQ�HPSOHR��FDUJR�R�FRPLVLyQ�
HQ� OD�6HFUHWDUtD�FRQIRUPH�D� OR�GLVSXHVWR�HQ�HO�DUWtFXOR�����GH� OD�&RQVWLWXFLyQ�3ROtWLFD�GHO� (VWDGR�GH�
+LGDOJR��\�
�

9,�� 8((3&,��8QLGDG�(VSHFLDOL]DGD�HQ�eWLFD�\�3UHYHQFLyQ�GH�&RQIOLFWRV�GH� ,QWHUpV�GH� OD�$GPLQLVWUDFLyQ�
3~EOLFD�GHO�(VWDGR�GH�+LGDOJR��
�

��� 0LVLyQ�� 2IUHFHU� VHUYLFLRV� HGXFDWLYRV�� LQFOXVLYRV�� HTXLWDWLYRV� \� GH� FDOLGDG� HQ� WRGRV� ORV� QLYHOHV� \�
PRGDOLGDGHV�GH�OD�HGXFDFLyQ��UHFRQRFLHQGR�\�DWHQGLHQGR�OD�GLYHUVLGDG�\�QHFHVLGDGHV�GH�WRGRV�ORV�HVWXGLDQWHV��
D�ILQ�GH�JDUDQWL]DU�OD�IRUPDFLyQ�LQWHJUDO�D�OR�ODUJR�GH�OD�YLGD�GH�QLxRV��QLxDV��MyYHQHV�\�SHUVRQDV�DGXOWDV��SDUD�
FRQVROLGDU�OD�SURVSHULGDG�\�FUHFLPLHQWR�SDFtILFR�\�VRVWHQLEOH�GH�ORV�KLGDOJXHQVHV��
�
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������ ����SH ULyGLF RRILFLDO GHOHVW DGR GHKL GDOJ RSH ULyGLFR RILFLDOG HOHVW DGRG HKLG DOJR SHULy GLFRR ILFLDOGHO HVWD GRGH KLGDO JRS HULyGLF RRILFL DOGHOHV WDG RGHKL GDOJ RSH ULyGLFR RILFLDOG HOHVW DGR GHKLG DOJR SHUL yGLFR RILFLDOGHO HVWD GRG HKLGDO JRS HULy GLFRRILFL DOGHOHV WDG RGH KLGDOJ RSH ULyGLF RRILFLDO GHOHVW DGR GHKLG DOJR SHUL yGLFR RILFLDOG HOHVWD GRG HKLG DOJRS HULy GLFRRILFL DOGHOH VWDG RGH KLGDOJ RSH ULyGLF RRILFLDO GHOHVW DGR GHKL GDOJR SHUL yGLFR RILFLDOG HOHVWD GRG HKLG DOJRS HULy GLFRR ILFLDOGHO HVWDG RGH KLGDO JRSH ULyGLF RRILFLDO GHOHV WDGR GHKL GDOJ RSH ULyGLFR RILFLDOG HOHVW DGRG HKLG DOJR SHULy GLFRR ILFLDOGHO HVWD GRGH KLGDOJR SHUL yGLFR RILFLDOG HOHVWD GRG HKLG DOJRS HULy GLFRR ILFLDOGHO HVWDG RGH KLGDO JRSH ULyGLF RRILFLDO GHOHVW DGR GHKL GDOJ RSH ULyGLFR RILFLDOG HOHVW DGRG HKLG DOJR SHULy GLFRR ILFLDOGHO HVWD GRGH KLGDO JR �
3HULyGLFR RILFLDOG HOHVWD GRG HKLG DOJRS HULy GLFRR ILFLDOGHO HVWDG RGH KLGDO JRSH ULyGLF RRILFLDO GHOHV WDGR GHKL GDOJ RSH ULyGLFR RILFLDOG HOHVW DGRG HKLG DOJR SHUL yGLFRR ILFLDOGHO HVWD GRGH KLGDO JRS HULy GLFRRILFL DOGHOHV WDG RGH KLGDOJ RSH ULyGLF RRILFLDO GHOHVW DGR GHKLG DOJR SHUL yGLFR RILFLDOG HOHVWD GRG HKLGDO JRS HULy GLFRRILFL DOGHOH VWDG RGH KLGDOJ RSH ULyGLF RRILFLDO GHOHVW DGR GHKL GDOJR SHUL yGLFR RILFLDOG HOHVWD GRG HKLG DOJRS HULy GLFRRILFL DOGHO HVWDG RGH KLGDOJ RSH ULyGLF RRILFLDO GHOHVW DGR GHKL GDOJR SH ULyGLFR RILFLDOG HOHVWD GRG HKLG DOJR SHULy GLFRR ILFLDOGHO HVWDG RGH KLGDO JRS HULyGLF RRILFL DOGHOHV WDG RGHKL GDOJ RS HULyGLF RRILFLDO GHOHVW DGR GHKL GDOJR SHUL yGLFR RILFLDOG HOHVWD GRG HKLG DOJRS HULy GLFRRILFL DOGHO HVWDG RGH KLGDOJ RSH ULyGLF RRILFLDO GHOHVW DGR GHKL GDOJR SHUL yGLFR RILFLDOG HOHVWD GRG HKLG DOJR��� ������ � �
�

�

�

��� 9LVLyQ��6LWXDU�D�+LGDOJR�FRPR�UHIHUHQWH�GH�VHUYLFLRV�HGXFDWLYRV�GH�OD�PiV�DOWD�FDOLGDG��SURPRYLHQGR�OD�
IRUPDFLyQ�GH�FLXGDGDQRV�FUtWLFRV��FUHDWLYRV�H�LQQRYDGRUHV��LPSXOVDQGR�FRQ�HOOR��HO�GHVDUUROOR�HFRQyPLFR��VRFLDO��
FXOWXUDO��WHFQROyJLFR�\�VXVWHQWDEOH�GHO�(VWDGR��
�

&DSLWXOR�,,��
'H�ORV�3ULQFLSLRV��9DORUHV�\�5HJODV�GH�,QWHJULGDG��

� �
��� 3ULQFLSLRV��6RQ�DTXHOORV�TXH�ULJHQ�OD�DFWXDFLyQ�GH�ORV�VHUYLGRUHV�S~EOLFRV�GH�OD�6HFUHWDUtD��/HJDOLGDG��
+RQUDGH]��/HDOWDG��,PSDUFLDOLGDG��(ILFLHQFLD��(FRQRPtD��'LVFLSOLQD��3URIHVLRQDOLVPR��2EMHWLYLGDG��7UDQVSDUHQFLD��
5HQGLFLyQ�GH�&XHQWDV��&RPSHWHQFLD�SRU�PpULWR��(ILFDFLD��,QWHJULGDG�\�(TXLGDG��
�
/RV�VHUYLGRUHV�S~EOLFRV�GH�OD�6HFUHWDUtD�HQ�HO�GHVHPSHxR�GH�VX�HPSOHR��FDUJR�R�FRPLVLyQ��GHEHUiQ�REVHUYDU�ODV�
VLJXLHQWHV�FRQGXFWDV��
�

,�� /HJDOLGDG��(MHUFHU� IXQFLRQHV� KDFLHQGR�VROR� DTXHOOR� TXH� ODV� QRUPDV� OHV� FRQILHUHQ� \�VRPHWLHQGR� VX�
DFWXDU�D�ORV�UHJODPHQWRV��OH\HV�\�GLVSRVLFLRQHV�MXUtGLFDV�TXH�DWULEX\HQ�D�VX�HPSOHR��FDUJR�R�FRPLVLyQ�
HQ�OD�6HFUHWDUtD��
�

,,�� +RQUDGH]��&RQGXFLUVH� FRQ� UHFWLWXG� VLQ� XWLOL]DU� VX� FDUJR�R� FRPLVLyQ� SDUD�REWHQHU� DOJ~Q�EHQHILFLR�R�
YHQWDMD�SHUVRQDO�SDUD�Vt�R�WHUFHURV��

�
,,,�� /HDOWDG�� 7HQHU� DEVROXWD� YRFDFLyQ� DO� VHUYLFLR� GH� OD� HGXFDFLyQ�� DVXPLHQGR� ODV� UHVSRQVDELOLGDGHV�

LQKHUHQWHV�D�VX�HPSOHR��FDUJR�R�FRPLVLyQ��GHPRVWUDQGR�UHVSHWR�\�FRPSURPLVR�D�ORV�SULQFLSLRV��YDORUHV�
\�UHJODV�GH�LQWHJULGDG��YLJLODQGR�ORV�LQWHUHVHV�GH�OD�6HFUHWDUtD��
�

,9�� ,PSDUFLDOLGDG��$FWXDU�GH�PDQHUD�MXVWD��FRQ�DPDELOLGDG�\�FRUWHVtD��EULQGDQGR�XQ�WUDWR�GLJQR��LJXDOLWDULR�
\� WROHUDQWH� KDFLD� HO� SHUVRQDO� GRFHQWH�� DGPLQLVWUDWLYR�� DOXPQRV� \� SDGUHV� GH� IDPLOLD�� VLQ� FRQFHGHU�
SULYLOHJLRV�D�RUJDQL]DFLRQHV�DMHQDV�D�OD�6HFUHWDUtD�R�SHUVRQD�DOJXQD��

�
9�� (ILFLHQFLD�� 5HDOL]DU� R� FXPSOLU� DGHFXDGDPHQWH� ODV� IXQFLRQHV�� RSWLPL]DQGR� ORV� UHFXUVRV� KXPDQRV��

PDWHULDOHV�\�ILQDQFLHURV�SDUD�SURSRUFLRQDU�HGXFDFLyQ�GH�FDOLGDG��
�

9,�� (FRQRPtD��8WLOL]DU� ORV� UHFXUVRV�PDWHULDOHV�� KXPDQRV� \� ILQDQFLHURV� SDUD� ORV� ILQHV� D� ORV� TXH� HVWiQ�
GHVWLQDGRV��DSHJiQGRVH�D�OD�QRUPDWLYLGDG�HVWDEOHFLGD�FRQ�OD�ILQDOLGDG�GH�GDU�FXPSOLPLHQWR�D�OD�IXQFLyQ�
VXVWDQWLYD�GH�OD�6HFUHWDUtD��

�
9,,�� 'LVFLSOLQD��'HVHPSHxDU�VX�HPSOHR��FDUJR�R�FRPLVLyQ�FRQ�HVPHUR��GH�PDQHUD�FRRUGLQDGD�\�RUGHQDGD��

FRQ�SURIHVLRQDOLVPR�\�OD�FRUUHFWD�FRQYLYHQFLD�FRQ�OD�FRPXQLGDG�HGXFDWLYD��\�FRQ�UHVSHWR�D�ODV�QRUPDV�
\�UHJODPHQWRV�GH�OD�6HFUHWDUtD��

�
9,,,�� 3URIHVLRQDOLVPR�� 'HVDUUROODU� ODV� DFWLYLGDGHV� FRQ� WRWDO� FRPSURPLVR�� pWLFD� GH� WUDEDMR�� PHVXUD� \�

UHVSRQVDELOLGDG�DFRUGH�D�OD�IRUPDFLyQ�\�VLJXLHQGR�ODV�QRUPDV�HVWDEOHFLGDV�GH�OD�VHFUHWDUtD��
�

,;�� 2EMHWLYLGDG�� 7RPDU� GHFLVLRQHV�� DFWXDQGR� GH� IRUPD� QHXWUDO�� LPSDUFLDO� H� LPSHUVRQDO� \� HYDOXDQGR�
EDODQFHDGDPHQWH�WRGRV�ORV�SXQWRV�GH�YLVWD�LPSRUWDQWHV��GHELHQGR�HVWDU�FRQVFLHQWH�GH�TXH�HO�VHUYLFLR�
D� OD� HGXFDFLyQ� FRQVWLWX\H� XQD� PLVLyQ� TXH� VROR� DGTXLHUH� OHJLWLPLGDG� FXDQGR� EXVFD� VDWLVIDFHU� ODV�
GHPDQGDV�VRFLDOHV��

�
;�� 7UDQVSDUHQFLD��(VWDEOHFHU�\�PDQWHQHU�XQD�UHODFLyQ�GH�FRQILDQ]D��DWHQGLHQGR�ORV�UHTXHULPLHQWRV�GH�

DFFHVR�D� OD� LQIRUPDFLyQ�\�SURSRUFLRQDQGR� OD�GRFXPHQWDFLyQ�TXH�JHQHUHQ��DGTXLHUDQ��WUDQVIRUPHQ�R�
FRQVHUYHQ��SURWHJLHQGR�GDWRV�SHUVRQDOHV��

�
;,�� 5HQGLFLyQ�GH�&XHQWDV��$VXPLU�SOHQDPHQWH�OD�UHVSRQVDELOLGDG�GH�GHVHPSHxDU�VXV�IXQFLRQHV�GH�IRUPD�

DGHFXDGD�� VXMHWiQGRVH� D� OD� HYDOXDFLyQ� GH� OD� SURSLD� VRFLHGDG�� OR� FXDO� FRQOOHYD� D� TXH� UHDOLFH� VXV�
IXQFLRQHV� FRQ� HILFDFLD� \� FDOLGDG�� DVt� FRPR� D� FRQWDU� SHUPDQHQWHPHQWH� FRQ� OD� GLVSRVLFLyQ� SDUD�
GHVDUUROODU�SURFHVRV�GH�PHMRUD�FRQWLQXD��PRGHUQL]DFLyQ�\�GH�RSWLPL]DFLyQ�GH�UHFXUVRV�HGXFDWLYRV��
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������ ����SH ULyGLF RRILFLDO GHOHVW DGR GHKL GDOJ RSH ULyGLFR RILFLDOG HOHVW DGRG HKLG DOJR SHULy GLFRR ILFLDOGHO HVWD GRGH KLGDO JRS HULyGLF RRILFL DOGHOHV WDG RGHKL GDOJ RSH ULyGLFR RILFLDOG HOHVW DGR GHKLG DOJR SHUL yGLFR RILFLDOGHO HVWD GRG HKLGDO JRS HULy GLFRRILFL DOGHOHV WDG RGH KLGDOJ RSH ULyGLF RRILFLDO GHOHVW DGR GHKLG DOJR SHUL yGLFR RILFLDOG HOHVWD GRG HKLG DOJRS HULy GLFRRILFL DOGHOH VWDG RGH KLGDOJ RSH ULyGLF RRILFLDO GHOHVW DGR GHKL GDOJR SHUL yGLFR RILFLDOG HOHVWD GRG HKLG DOJRS HULy GLFRR ILFLDOGHO HVWDG RGH KLGDO JRSH ULyGLF RRILFLDO GHOHV WDGR GHKL GDOJ RSH ULyGLFR RILFLDOG HOHVW DGRG HKLG DOJR SHULy GLFRR ILFLDOGHO HVWD GRGH KLGDOJR SHUL yGLFR RILFLDOG HOHVWD GRG HKLG DOJRS HULy GLFRR ILFLDOGHO HVWDG RGH KLGDO JRSH ULyGLF RRILFLDO GHOHVW DGR GHKL GDOJ RSH ULyGLFR RILFLDOG HOHVW DGRG HKLG DOJR SHULy GLFRR ILFLDOGHO HVWD GRGH KLGDO JR �
3HULyGLFR RILFLDOG HOHVWD GRG HKLG DOJRS HULy GLFRR ILFLDOGHO HVWDG RGH KLGDO JRSH ULyGLF RRILFLDO GHOHV WDGR GHKL GDOJ RSH ULyGLFR RILFLDOG HOHVW DGRG HKLG DOJR SHUL yGLFRR ILFLDOGHO HVWD GRGH KLGDO JRS HULy GLFRRILFL DOGHOHV WDG RGH KLGDOJ RSH ULyGLF RRILFLDO GHOHVW DGR GHKLG DOJR SHUL yGLFR RILFLDOG HOHVWD GRG HKLGDO JRS HULy GLFRRILFL DOGHOH VWDG RGH KLGDOJ RSH ULyGLF RRILFLDO GHOHVW DGR GHKL GDOJR SHUL yGLFR RILFLDOG HOHVWD GRG HKLG DOJRS HULy GLFRRILFL DOGHO HVWDG RGH KLGDOJ RSH ULyGLF RRILFLDO GHOHVW DGR GHKL GDOJR SH ULyGLFR RILFLDOG HOHVWD GRG HKLG DOJR SHULy GLFRR ILFLDOGHO HVWDG RGH KLGDO JRS HULyGLF RRILFL DOGHOHV WDG RGHKL GDOJ RS HULyGLF RRILFLDO GHOHVW DGR GHKL GDOJR SHUL yGLFR RILFLDOG HOHVWD GRG HKLG DOJRS HULy GLFRRILFL DOGHO HVWDG RGH KLGDOJ RSH ULyGLF RRILFLDO GHOHVW DGR GHKL GDOJR SHUL yGLFR RILFLDOG HOHVWD GRG HKLG DOJR��� ������ � �
�

�

�

;,,�� &RPSHWHQFLD� SRU� 0pULWR�� $FWXDU� GH� DFXHUGR� D� ORV� FRQRFLPLHQWRV�� ODV� KDELOLGDGHV� SURIHVLRQDOHV��
FDSDFLGDG�\�H[SHULHQFLD�SDUD�DOFDQ]DU�ODV�PHWDV�LQVWLWXFLRQDOHV��

�
;,,,�� (ILFDFLD��'HVHPSHxDU�VX�HPSOHR��FDUJR�R�FRPLVLyQ��FRQ�XQ�HQIRTXH�DO�ORJUR�GH�ORV�REMHWLYRV�\�PHWDV�

GH�OD�6HFUHWDUtD��
�

;,9�� ,QWHJULGDG��$FWXDU�GH�PDQHUD�FRQJUXHQWH�FRQ�ORV�SULQFLSLRV�TXH�VH�GHEHQ�REVHUYDU�HQ�HO�GHVHPSHxR�
GH�VX�HPSOHR��FDUJR��FRPLVLyQ�R� IXQFLyQ��FRQYHQFLGRV�HQ�HO�FRPSURPLVR�GH�DMXVWDU�VX�FRQGXFWD�DO�
PDUFR�MXUtGLFR�YLJHQWH�SDUD�UHVSRQGHU�DO�LQWHUpV�HGXFDWLYR��\�

�
;9�� (TXLGDG��)RPHQWDU� OD�SDUWLFLSDFLyQ�HQ� LJXDOGDG�GH�FLUFXQVWDQFLDV�HQWUH�KRPEUHV�\�PXMHUHV��HQ� ODV�

DFWLYLGDGHV� LQKHUHQWHV�D�VX�HPSOHR��FDUJR�R�FRPLVLyQ��IDFXOWDGHV�\�DWULEXFLRQHV�FRQ� OD� ILQDOLGDG�GH�
FRPEDWLU�FRVWXPEUHV�\�SUiFWLFDV�GLVFULPLQDWRULDV�HQWUH�HO�SHUVRQDO�DO�VHUYLFLR�GH�OD�HGXFDFLyQ��

�
��� 9DORUHV�� � 6RQ� FXDOLGDGHV� R� FRQMXQWR� GH� DWULEXWRV� SRU� ORV� TXH� XQD� SHUVRQD� HV� DSUHFLDGD� R� ELHQ�
FRQVLGHUDGD�HQ�HO�VHUYLFLR�S~EOLFR��
�
/RV�VHUYLGRUHV�S~EOLFRV�GH�OD�6HFUHWDUtD�HQ�HO�GHVHPSHxR�GH�VX�HPSOHR��FDUJR�R�FRPLVLyQ��GHEHUiQ�REVHUYDU�ODV�
VLJXLHQWHV�FRQGXFWDV��
�

,�� &RRSHUDFLyQ��)DFLOLWDU�HO�WUDEDMR�HQ�HTXLSR��GLVWULEXLU�ODV�UHVSRQVDELOLGDGHV�GHOHJDQGR�WDUHDV�\�XQLHQGR�
HVIXHU]RV�SDUD�DOFDQ]DU�ODV�PHWDV�SURSXHVWDV�SRU�OD�VHFUHWDUtD��
�

,,�� (QWRUQR�&XOWXUDO�\�(FROyJLFR��$VXPLU�XQD�DFWLWXG�GH�UHVSHWR��GHIHQVD��SUHVHUYDFLyQ��FRQVHUYDFLyQ�\�
QR�DIHFWDFLyQ�GHO�SDWULPRQLR�FXOWXUDO�\�PHGLR�DPELHQWH�GH�OD�VHFUHWDUtD��
�

,,,�� (TXLGDG� GH� *pQHUR�� �*DUDQWL]DU� TXH� ODV� SHUVRQDV� WHQJDQ� RSRUWXQLGDGHV� MXVWDV� GH� DFXHUGR� D� ODV�
FDUDFWHUtVWLFDV��FRQWH[WRV�\�QHFHVLGDGHV�HVSHFtILFDV�\�DFFHGDQ�FRQ�ODV�PLVPDV�SRVLELOLGDGHV�D�ELHQHV�
\� VHUYLFLRV� S~EOLFRV�� D� ORV� SURJUDPDV� \� EHQHILFLRV� LQVWLWXFLRQDOHV�� HPSOHRV�� FDUJRV�� FRPLVLRQHV� H�
LQVWLWXFLRQHV�HGXFDWLYDV��

�
,9�� ,JXDOGDG�\�QR�'LVFULPLQDFLyQ��7UDEDMDU�SDUD�TXH�WRGDV�ODV�DFFLRQHV�TXH�VH�GHVDUUROOHQ�HQ�HO�VHFWRU�

HGXFDWLYR�� SURPXHYDQ� OD� LJXDOGDG� HQWUH�PXMHUHV� \� KRPEUHV�� VLQ� GLVWLQFLyQ� GH� VX� FRQGLFLyQ� VRFLDO��
JpQHUR��FRORU�GH�SLHO��HPEDUD]R��HVWDGR�FLYLO��GLVFDSDFLGDG��SUHIHUHQFLD�VH[XDO�R�FXDOTXLHU�RWUD�VLWXDFLyQ�
VLPLODU��

�
9�� ,QWHUpV�3~EOLFR��$FWXDU�SDUD�VDWLVIDFHU�HO�LQWHUpV�\�HO�EHQHILFLR�GH�OD�FRPXQLGDG�HGXFDWLYD��

�
9,�� /LGHUD]JR��7UDQVPLWLU�D�VXV�FRPSDxHURV�ORV�SULQFLSLRV��YDORUHV�\�UHJODV�GH�LQWHJULGDG�TXH�ULJHQ�D�OD�

6HFUHWDUtD�\�IRPHQWDU�VX�DSOLFDFLyQ�\�FXPSOLPLHQWR��
�

9,,�� 5HVSHWR�� 2WRUJDU� XQ� WUDWR� GLJQR�� FRUGLDO� \� WROHUDQWH�� IUHQWH� D� ODV� SHUVRQDV�� SHUVRQDO� GRFHQWH��
DGPLQLVWUDWLYR��DOXPQRV�\�SDGUHV�GH�IDPLOLD��UHFRQRFLHQGR�HO�YDORU�GH�OD�FRQGLFLyQ�KXPDQD���

�
9,,,�� 5HVSHWR�GH�ORV�'HUHFKRV�+XPDQRV��/RV�VHUYLGRUHV�S~EOLFRV�GHEHQ�UHFRQRFHU�\�FRQVLGHUDU�HQ�WRGR�

PRPHQWR�OD�GLJQLGDG�GH�ODV�SHUVRQDV��LQFOX\HQGR�VXV�FRQGLFLRQHV�VRFLDOHV��HFRQyPLFDV�\�FXOWXUDOHV��
�

,;�� 3XQWXDOLGDG�� 7HQHU� OD� FRUWHVtD�� HGXFDFLyQ� \� UHVSHWR� GH� DFXGLU� D� WLHPSR� SDUD� FXPSOLU� FRQ� ODV�
REOLJDFLRQHV� \� HO� FRPSURPLVR� DGTXLULGR� TXH� HV� QHFHVDULR� SDUD� DGRSWDU� RUGHQ� \� HILFDFLD� HQ� ODV�
DFWLYLGDGHV�\�IXQFLRQHV�GH�OD�VHFUHWDUtD��

�
;�� 5HVSRQVDELOLGDG��&RPSURPHWHUVH�\�DFWXDU�GH�IRUPD�FRUUHFWD�\�UHVSRQVDEOH�HQ�HO�GHVHPSHxR�GH�ODV�

REOLJDFLRQHV�\�IXQFLRQHV�HQ�OD�VHFUHWDUtD��DVXPLHQGR�ODV�FRQVHFXHQFLDV�GH�VXV�DFWRV��\�
�

;,�� &RODERUDFLyQ��5HDOL]DU�ODV�DFWLYLGDGHV�SURSLFLDQGR�HO�WUDEDMR�PDQFRPXQDGR��UHSDUWLpQGRVH�ODV�WDUHDV�
\�UROHV��SUHVWiQGRVH�PXWXD�D\XGD�SDUD�DOFDQ]DU�\�VXSHUDU�ORV�REMHWLYRV�\�GLILFXOWDGHV�D�TXH�VH�HQIUHQWH�
OD�LQVWLWXFLyQ�HGXFDWLYD��
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�

�

�

��� 5HJODV� GH� ,QWHJULGDG�� 6RQ� DFFLRQHV� SDUD� GHOLPLWDU� ODV� FRQGXFWDV� GH� ORV� VHUYLGRUHV� S~EOLFRV� HQ�
VLWXDFLRQHV�HVSHFtILFDV��DEVWHQLpQGRVH�GH�SDUWLFLSDU�HQ�ODV�TXH�SXGLHUDQ�DIHFWDU�OD�VHJXULGDG��OD�LQGHSHQGHQFLD�
\�OD�LPSDUFLDOLGDG�GH�VX�DFWXDFLyQ�S~EOLFD��
�
/RV�VHUYLGRUHV�S~EOLFRV�GH�OD�6HFUHWDUtD�HQ�HO�GHVHPSHxR�GH�VX�HPSOHR��FDUJR�R�FRPLVLyQ�GHEHUiQ�REVHUYDU�ODV�
VLJXLHQWHV�FRQGXFWDV��
�

,�� $FWXDFLyQ�3~EOLFD��
�

D�� &XPSOLU�UHVSRQVDEOHPHQWH�FRQ�VX�HPSOHR��FDUJR�R�FRPLVLyQ��DVt�FRPR�FRDG\XYDU�HQ�OD�REWHQFLyQ�GH�
ODV�PHWDV�\�REMHWLYRV�GH�OD�6HFUHWDUtD��

E�� 0DQWHQHU�XQ�DPELHQWH�GH�UHVSHWR�\�FRODERUDFLyQ�HQ�GRQGH�OD�DFWLWXG�GH�VHUYLFLR�VHD�OD�FRQVWDQWH��
F�� &XPSOLU�FRQ�ORV�KRUDULRV�HVWDEOHFLGRV��DVLVWLHQGR�SXQWXDOPHQWH�D�ODV�MRUQDGDV�ODERUDOHV� �
G�� )RPHQWDU�HO�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�GH�VX�iUHD�GH�DGVFULSFLyQ��GHVDUUROODQGR�ORV�SURFHVRV�TXH�

FRQWULEX\DQ�D�IRUWDOHFHU�OD�HILFLHQFLD�H�LPDJHQ�GH�OD�6HFUHWDUtD��\�
H�� (VWDEOHFHU� ORV� FRQWUROHV� LQWHUQRV� QHFHVDULRV� SDUD� DWHQGHU� HQ� WLHPSR� \� IRUPD�� ORV� DVXQWRV� GH� VX�

FRPSHWHQFLD��
�

,,�� ,QIRUPDFLyQ�3~EOLFD��
�

D�� 5HVJXDUGDU� WRGR� WLSR� GH� LQIRUPDFLyQ� \� GRFXPHQWDFLyQ� EDMR� VX� UHVSRQVDELOLGDG� SRU� UD]yQ� GH� VX�
HPSOHR�� FDUJR� R� FRPLVLyQ�� GH� DFXHUGR� FRQ� ORV� FULWHULRV� GH� UHVHUYD�� FRQILGHQFLDOLGDG� \� SXEOLFLGDG�
HVSHFtILFRV�FRQVLJQDGRV�HQ�ODV�OH\HV��UHJODPHQWRV�\�GHPiV�QRUPDWLYLGDGHV�DSOLFDEOHV�D�OD�6HFUHWDUtD� �

E�� (QWUHJDU� D�VXV�VXSHULRUHV� ORV�GRFXPHQWRV��H[SHGLHQWHV�� IRQGRV��YDORUHV�R� ELHQHV�FX\D�DWHQFLyQ�R�
JXDUGD� HVWpQ� EDMR� VX� UHVSRQVDELOLGDG� \� GH� DFXHUGR� FRQ� ODV� GLVSRVLFLRQHV� DSOLFDEOHV� HQ� FDVR� GH�
UHQXQFLD�R�VHSDUDFLyQ�WHPSRUDO�R�GHILQLWLYD�GH�VX�HPSOHR��FDUJR�R�FRPLVLyQ��

F�� $FWXDU� FRQ� FRQILGHQFLDOLGDG�� LPSDUFLDOLGDG� \� FXLGDGR� HQ� OD� HODERUDFLyQ� \� PDQHMR� GH� LQIRUPDFLyQ�
LQWHUQD�� DVt�FRPR�HQ� OD� DWHQFLyQ� GH� ODV�VROLFLWXGHV� KHFKDV� HQ� HO�PDUFR� OHJDO�FRUUHVSRQGLHQWH�TXH�
JDUDQWLFH�OD�WUDQVSDUHQFLD��

G�� (YLWDU�GLIXQGLU��HQWRUSHFHU��GHWHQHU�X�REVWDFXOL]DU�UHJLVWURV�\�GHPiV�LQIRUPDFLyQ�LQWHUQD�FRQ�HO�ILQ�GH�
REWHQHU�EHQHILFLRV�SHUVRQDOHV�GH�FXDOTXLHU�tQGROH��\�

H�� (YLWDU�VXVWUDHU��GHVWUXLU��RFXOWDU�R�XWLOL]DU�GH�PDQHUD�LQGHELGD�OD�LQIRUPDFLyQ�TXH�FRQR]FD�FRQ�PRWLYR�
GH�VXV�DFWLYLGDGHV�GLDULDV��
�

,,,�� &RQWUDWDFLRQHV�3~EOLFDV��/LFHQFLDV��3HUPLVRV��$XWRUL]DFLyQ�\�&RQFHVLRQHV��
�

D�� $FWXDU�VLHPSUH�FRQ�REMHWLYLGDG�H�LPSDUFLDOLGDG�GH�DFXHUGR�FRQ�ORV�LQWHUHVHV�GH�OD�6HFUHWDUtD��OD�
FRPXQLGDG�\�EXVFDQGR�HO�ELHQ�FRP~Q��

E�� (YLWDU�WRPDU�GHFLVLRQHV�FXDQGR�H[LVWD�R�SXHGD�H[LVWLU�DOJ~Q�FRQIOLFWR�GH� LQWHUpV�\�KDFHUOR�GHO�
FRQRFLPLHQWR�D�OD�LQVWDQFLD�FRUUHVSRQGLHQWH��

F�� &XPSOLU�FDEDOPHQWH�FRQ�ODV�REOLJDFLRQHV�GH�VX�SXHVWR�VLQ�UHDOL]DU�QLQJ~Q�WLSR�GH�GLVFULPLQDFLyQ�
\�UHVSHWDQGR�ORV�GHUHFKRV�KXPDQRV�GH�ODV�SHUVRQDV��

G�� (YLWDU�UHFLELU�FXDOTXLHU�EHQHILFLR�SHUVRQDO��HFRQyPLFR�R�HQ�HVSHFLH��\�
H�� 6HU�LPSDUFLDO�HQ�OD�VHOHFFLyQ��GHVLJQDFLyQ��FRQWUDWDFLyQ�GH�SURYHHGRUHV�UHJLVWUDGRV�\�HQ�VX�FDVR��

HQ�OD�UHPRFLyQ�R�UHFLVLyQ�GH�FRQWUDWRV�HQ�ORV�SURFHGLPLHQWRV�GH�FRQWUDWDFLyQ��
�
,9�� 3URJUDPDV�*XEHUQDPHQWDOHV��

�
D�� $SOLFDU�FRUUHFWDPHQWH�HO�PDUFR�MXUtGLFR�TXH�ULJH�VX�DFWXDU�HQ�HO�VHUYLFLR�S~EOLFR��
E�� (YLWDU� HODERUDU�� SURPRYHU� R� HPLWLU� SROtWLFDV� S~EOLFDV� \� HVWUDWHJLDV� WHQGLHQWHV� D� IDYRUHFHU�

LQGHELGDPHQWH�D�SHUVRQDV��JUXSRV�R�VHFWRUHV�HQ�GHWULPHQWR�GHO�LQWHUpV�S~EOLFR��\�
F�� (YLWDU�HODERUDU��LPSXOVDU�\�DSOLFDU�QRUPDV�SDUD�EHQHILFLR�SHUVRQDO��IDPLOLDU�R�GH�WHUFHUD�SHUVRQD��

R�ELHQ��SDUD�SHUMXGLFDU�D�WHUFHURV��
�

9�� 7UiPLWHV�\�6HUYLFLRV��
�

D�� 'HVHPSHxDU�VX�WUDEDMR�FRQ�WUDQVSDUHQFLD��
E�� %ULQGDU� OD�RULHQWDFLyQ�H� LQIRUPDFLyQ�QHFHVDULD�D� OD�FLXGDGDQtD�\�GHPiV�SHUVRQDO�GHO�VHUYLFLR�

HGXFDWLYR�TXH�DFXGDQ�D�OD�6HFUHWDUtD�SDUD�UHDOL]DU�FXDOTXLHU�WUiPLWH�R�VHUYLFLR��\�
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������ ����SH ULyGLF RRILFLDO GHOHVW DGR GHKL GDOJ RSH ULyGLFR RILFLDOG HOHVW DGRG HKLG DOJR SHULy GLFRR ILFLDOGHO HVWD GRGH KLGDO JRS HULyGLF RRILFL DOGHOHV WDG RGHKL GDOJ RSH ULyGLFR RILFLDOG HOHVW DGR GHKLG DOJR SHUL yGLFR RILFLDOGHO HVWD GRG HKLGDO JRS HULy GLFRRILFL DOGHOHV WDG RGH KLGDOJ RSH ULyGLF RRILFLDO GHOHVW DGR GHKLG DOJR SHUL yGLFR RILFLDOG HOHVWD GRG HKLG DOJRS HULy GLFRRILFL DOGHOH VWDG RGH KLGDOJ RSH ULyGLF RRILFLDO GHOHVW DGR GHKL GDOJR SHUL yGLFR RILFLDOG HOHVWD GRG HKLG DOJRS HULy GLFRR ILFLDOGHO HVWDG RGH KLGDO JRSH ULyGLF RRILFLDO GHOHV WDGR GHKL GDOJ RSH ULyGLFR RILFLDOG HOHVW DGRG HKLG DOJR SHULy GLFRR ILFLDOGHO HVWD GRGH KLGDOJR SHUL yGLFR RILFLDOG HOHVWD GRG HKLG DOJRS HULy GLFRR ILFLDOGHO HVWDG RGH KLGDO JRSH ULyGLF RRILFLDO GHOHVW DGR GHKL GDOJ RSH ULyGLFR RILFLDOG HOHVW DGRG HKLG DOJR SHULy GLFRR ILFLDOGHO HVWD GRGH KLGDO JR �
3HULyGLFR RILFLDOG HOHVWD GRG HKLG DOJRS HULy GLFRR ILFLDOGHO HVWDG RGH KLGDO JRSH ULyGLF RRILFLDO GHOHV WDGR GHKL GDOJ RSH ULyGLFR RILFLDOG HOHVW DGRG HKLG DOJR SHUL yGLFRR ILFLDOGHO HVWD GRGH KLGDO JRS HULy GLFRRILFL DOGHOHV WDG RGH KLGDOJ RSH ULyGLF RRILFLDO GHOHVW DGR GHKLG DOJR SHUL yGLFR RILFLDOG HOHVWD GRG HKLGDO JRS HULy GLFRRILFL DOGHOH VWDG RGH KLGDOJ RSH ULyGLF RRILFLDO GHOHVW DGR GHKL GDOJR SHUL yGLFR RILFLDOG HOHVWD GRG HKLG DOJRS HULy GLFRRILFL DOGHO HVWDG RGH KLGDOJ RSH ULyGLF RRILFLDO GHOHVW DGR GHKL GDOJR SH ULyGLFR RILFLDOG HOHVWD GRG HKLG DOJR SHULy GLFRR ILFLDOGHO HVWDG RGH KLGDO JRS HULyGLF RRILFL DOGHOHV WDG RGHKL GDOJ RS HULyGLF RRILFLDO GHOHVW DGR GHKL GDOJR SHUL yGLFR RILFLDOG HOHVWD GRG HKLG DOJRS HULy GLFRRILFL DOGHO HVWDG RGH KLGDOJ RSH ULyGLF RRILFLDO GHOHVW DGR GHKL GDOJR SHUL yGLFR RILFLDOG HOHVWD GRG HKLG DOJR��� ������ � �
�

�

�

F�� (YLWDU�UHFLELU�R�VROLFLWDU�FXDOTXLHU�WLSR�GH�FRPSHQVDFLyQ��GiGLYD��REVHTXLR�R�UHJDOR�HQ�OD�JHVWLyQ�
TXH�VH�UHDOLFH�SDUD�HO�RWRUJDPLHQWR�GH�XQ�WUiPLWH�R�VHUYLFLR��
�

9,�� 5HFXUVRV�+XPDQRV��
�

D�� $FWXDU�FRQ�KRQHVWLGDG��FRQJUXHQFLD�\�WUDQVSDUHQFLD��DQWHSRQLHQGR�HO�LQWHUpV�S~EOLFR�D�VXV�LQWHUHVHV�
SDUWLFXODUHV�\�VLHPSUH�EXVFDQGR�HYLWDU�FXDOTXLHU�DFWR�GH�FRUUXSFLyQ��

E�� $FWXDU�FRQIRUPH�D�FULWHULRV�GH�MXVWLFLD�\�HTXLGDG��
F�� (OHJLU�VLHPSUH�OD�PHMRU�RSFLyQ�TXH�IDYRUH]FD�HO�FXPSOLPLHQWR�GH�OD�PLVLyQ�\�REMHWLYRV�GH�OD�6HFUHWDUtD��
G�� $JLOL]DU� OD� WRPD� GH� GHFLVLRQHV� VL� VH� WLHQH� OD� DXWRUL]DFLyQ� FRUUHVSRQGLHQWH�� HYLWDQGR� SRVWHUJDU� ORV�

DVXQWRV�TXH�VH�HQFXHQWUHQ�EDMR�VX�UHVSRQVDELOLGDG��\�
H�� (YLWDU�VHOHFFLRQDU��FRQWUDWDU��QRPEUDU�R�GHVLJQDU�D�SHUVRQDV�TXH�QR�FXHQWHQ�FRQ�HO�SHUILO�GHO�SXHVWR��

FRQ�ORV�UHTXLVLWRV�\�GRFXPHQWRV�HVWDEOHFLGRV��R�TXH�QR�FXPSODQ�FRQ�ODV�REOLJDFLRQHV�TXH�HO�PDUFR�
QRUPDWLYR�LPSRQH�D�WRGR�FLXGDGDQR��
�

9,,�� $GPLQLVWUDFLyQ�GH�%LHQHV�0XHEOHV�H�,QPXHEOHV��
�

D�� (PSOHDU�GH�PDQHUD�KRQUDGD��UHVSRQVDEOH�\�SDUD�XVR�H[FOXVLYR�GH�OD�6HFUHWDUtD��HO�WHOpIRQR��LQWHUQHW��
VLVWHPDV�R�SURJUDPDV�LQIRUPiWLFRV�\�FRUUHR�HOHFWUyQLFR��DVt�FRPR�WRGR�WLSR�GH�UHFXUVRV�FRPR�FRSLDV��
SDSHO��PDWHULDOHV�GH�HVFULWRULR��DJXD��OX]�\�RWURV��

E�� 8WLOL]DU�FXDQGR�SURFHGD��SDSHO�UHFLFODGR�SDUD�LPSULPLU�R�IRWRFRSLDU�GRFXPHQWDFLyQ�LQWHUQD� �
F�� &RQVHUYDU�HO�HTXLSR��PXHEOHV�H�LQVWDODFLRQHV��DVt�FRPR�GHQXQFLDU�FXDOTXLHU�DFWR�GH�YDQGDOLVPR�R�

XVR�LQDGHFXDGR�GH�ORV�PLVPRV��
G�� 2SWLPL]DU�HO�XVR�GH�ORV�UHFXUVRV�ILQDQFLHURV�SDUD�ILQHV�HVSHFtILFRV�GH�OD�6HFUHWDUtD��HYLWDQGR�DXWRUL]DU�

VX�XVR�HQ�EHQHILFLR�SURSLR��\�
H�� (YLWDU�XWLOL]DU�ODV�LQVWDODFLRQHV�GH�OD�6HFUHWDUtD�SDUD�ILQHV�TXH�EHQHILFLHQ�R�SHUMXGLTXHQ�D�XQ�SDUWLGR�

SROtWLFR��DVRFLDFLyQ�FLYLO��SHUVRQD�ItVLFD�R�PRUDO��
�
9,,,�� 3URFHVRV�GH�(YDOXDFLyQ��

�
D�� &RQGXFLUVH�GH�PDQHUD�REMHWLYD��LPSDUFLDO�H�LQGHSHQGLHQWH�UHVSHFWR�GHO�GHVHPSHxR�GH�OD�JHVWLyQ�GH�

ODV�LQVWLWXFLRQHV�HGXFDWLYDV�VXMHWDV�DO�FRQWURO�\�HYDOXDFLyQ��UHVSHWDQGR�VXV�GLFWiPHQHV�X�RSLQLRQHV� �
E�� 3DUWLFLSDU�HQ�FRRUGLQDFLyQ�FRQ�ODV�LQVWDQFLDV�FRPSHWHQWHV�HQ�ORV�SURFHVRV�GH�HYDOXDFLyQ�GHO�HVWDGR�

PH[LFDQR� IRPHQWDQGR�� GLULJLHQGR� \� VXSHUYLVDQGR� ORV� SURFHVRV� GH� HYDOXDFLyQ� HQ� WRGRV� ORV� WLSRV� \�
PRGDOLGDGHV�GHO�VHFWRU�HGXFDWLYR�HVWDWDO��

F�� &RQGXFLU� GH� PDQHUD� REMHWLYD�� LPSDUFLDO� H� LQGHSHQGLHQWH�� UHVSHFWR� GHO� REMHWR� GH� ODV� UHYLVLRQHV��
YHULILFDFLRQHV��LQVSHFFLRQHV�R�DXGLWRUtDV�TXH�VH�OOHYHQ�D�FDER��

G�� 6HxDODU�ORV�LQFXPSOLPLHQWRV�R�YLRODFLRQHV�D�ODV�GLVSRVLFLRQHV�MXUtGLFDV�\�iUHDV�GH�RSRUWXQLGDG�TXH�
KXELHUH�GHWHFWDGR��\�

H�� $WHQGHU� ODV� UHFRPHQGDFLRQHV� IRUPXODGDV� SRU� FXDOTXLHU� LQVWDQFLD� GH� HYDOXDFLyQ�� \D� VHD� LQWHUQD� R�
H[WHUQD��
�

,;�� &RQWURO�,QWHUQR��
�

D�� 'HWHUPLQDU�\�GLIXQGLU�ODV�PHGLGDV�GH�FRQWURO�SDUD�HO�GHVDUUROOR�RSRUWXQR�GH�VX�HPSOHR��FDUJR�R�
FRPLVLyQ���

E�� 'DU�D�FRQRFHU�D�OD�LQVWDQFLD�FRUUHVSRQGLHQWH�ORV�DVXQWRV�HQ�ORV�TXH�SXHGH�H[LVWLU�XQ�FRQIOLFWR�
GH�LQWHUpV��\�

F�� (VWDEOHFHU�PHFDQLVPRV�TXH�OH�D\XGHQ�D�SUHYHQLU�OD�FRUUXSFLyQ�\�FXDOTXLHU�FRQIOLFWR�GH�LQWHUpV��
�
;�� 'HVHPSHxR�3HUPDQHQWH�FRQ�,QWHJULGDG��

�
D�� $FWXDU�FRQ�HVWULFWR�DSHJR�DO�UHVSHWR�GH�ORV�GHUHFKRV�KXPDQRV�UHFRQRFLGRV�HQ�OD�&RQVWLWXFLyQ�

3ROtWLFD�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV���
E�� ,QFOXLU�DFFLRQHV�DILUPDWLYDV�TXH�IDYRUH]FDQ�HO�UHVSHWR�GH�ORV�GHUHFKRV�KXPDQRV��OD�HTXLGDG�HQWUH�

PXMHUHV�\�KRPEUHV�HQ�ODV�SROtWLFDV�\�DFFLRQHV�GHO�VHUYLFLR�S~EOLFR��DGHPiV�GH�DVXPLU�OD�LJXDOGDG�
GH�WUDWR�\�GH�RSRUWXQLGDGHV�H�LPSXOVDU�HO�WUDEDMR�HQ�HTXLSR��
�
�
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������ ����SH ULyGLF RRILFLDO GHOHVW DGR GHKL GDOJ RSH ULyGLFR RILFLDOG HOHVW DGRG HKLG DOJR SHULy GLFRR ILFLDOGHO HVWD GRGH KLGDO JRS HULyGLF RRILFL DOGHOHV WDG RGHKL GDOJ RSH ULyGLFR RILFLDOG HOHVW DGR GHKLG DOJR SHUL yGLFR RILFLDOGHO HVWD GRG HKLGDO JRS HULy GLFRRILFL DOGHOHV WDG RGH KLGDOJ RSH ULyGLF RRILFLDO GHOHVW DGR GHKLG DOJR SHUL yGLFR RILFLDOG HOHVWD GRG HKLG DOJRS HULy GLFRRILFL DOGHOH VWDG RGH KLGDOJ RSH ULyGLF RRILFLDO GHOHVW DGR GHKL GDOJR SHUL yGLFR RILFLDOG HOHVWD GRG HKLG DOJRS HULy GLFRR ILFLDOGHO HVWDG RGH KLGDO JRSH ULyGLF RRILFLDO GHOHV WDGR GHKL GDOJ RSH ULyGLFR RILFLDOG HOHVW DGRG HKLG DOJR SHULy GLFRR ILFLDOGHO HVWD GRGH KLGDOJR SHUL yGLFR RILFLDOG HOHVWD GRG HKLG DOJRS HULy GLFRR ILFLDOGHO HVWDG RGH KLGDO JRSH ULyGLF RRILFLDO GHOHVW DGR GHKL GDOJ RSH ULyGLFR RILFLDOG HOHVW DGRG HKLG DOJR SHULy GLFRR ILFLDOGHO HVWD GRGH KLGDO JR �
3HULyGLFR RILFLDOG HOHVWD GRG HKLG DOJRS HULy GLFRR ILFLDOGHO HVWDG RGH KLGDO JRSH ULyGLF RRILFLDO GHOHV WDGR GHKL GDOJ RSH ULyGLFR RILFLDOG HOHVW DGRG HKLG DOJR SHUL yGLFRR ILFLDOGHO HVWD GRGH KLGDO JRS HULy GLFRRILFL DOGHOHV WDG RGH KLGDOJ RSH ULyGLF RRILFLDO GHOHVW DGR GHKLG DOJR SHUL yGLFR RILFLDOG HOHVWD GRG HKLGDO JRS HULy GLFRRILFL DOGHOH VWDG RGH KLGDOJ RSH ULyGLF RRILFLDO GHOHVW DGR GHKL GDOJR SHUL yGLFR RILFLDOG HOHVWD GRG HKLG DOJRS HULy GLFRRILFL DOGHO HVWDG RGH KLGDOJ RSH ULyGLF RRILFLDO GHOHVW DGR GHKL GDOJR SH ULyGLFR RILFLDOG HOHVWD GRG HKLG DOJR SHULy GLFRR ILFLDOGHO HVWDG RGH KLGDO JRS HULyGLF RRILFL DOGHOHV WDG RGHKL GDOJ RS HULyGLF RRILFLDO GHOHVW DGR GHKL GDOJR SHUL yGLFR RILFLDOG HOHVWD GRG HKLG DOJRS HULy GLFRRILFL DOGHO HVWDG RGH KLGDOJ RSH ULyGLF RRILFLDO GHOHVW DGR GHKL GDOJR SHUL yGLFR RILFLDOG HOHVWD GRG HKLG DOJR��� ������ � �
�

�

�

;,�� &RRSHUDFLyQ�FRQ�,QWHJULGDG��
�

D�� 8WLOL]DU�OHQJXDMH�LQFOX\HQWH�HQ�FXDOTXLHU�IRUPD�GH�H[SUHVLyQ�SDUD�FRPXQLFDUVH�FRQ�ORV�GHPiV�DO�
H[WHULRU�\�DO�LQWHULRU�GH�OD�6HFUHWDUtD��\�

E�� )RPHQWDU�HO�DFFHVR�D�RSRUWXQLGDGHV�GH�GHVDUUROOR�VLQ�GLVFULPLQDFLyQ�GH�JpQHUR��
�

;,,�� &RPSRUWDPLHQWR�'LJQR��
�

D�� (YLWDU�GLVFULPLQDU�SRU�UD]RQHV�GH�JpQHUR��JUXSR�pWQLFR��UHOLJLyQ��FUHHQFLDV��UD]D��QDFLRQDOLGDG��HGDG��
RULHQWDFLyQ� VH[XDO�� HVWDGR� FLYLO�� HVWUXFWXUD� IDPLOLDU�� FDSDFLGDGHV� GLIHUHQWHV�� FRQGLFLyQ� VRFLDO��
LGHRORJtDV�SROtWLFDV��R�FXDOTXLHU�RWUD�FDUDFWHUtVWLFD�TXH�GLIHUHQFLH�D�XQD�SHUVRQD�GH�RWUD�\�TXH��FRQ�
HOOR��DWHQWH�FRQWUD�OD�GLJQLGDG�KXPDQD��

E�� (YLWDU� XWLOL]DU� OHQJXDMH� VH[LVWD� TXH� IRPHQWH� HVWHUHRWLSRV� R� SUHMXLFLRV� TXH� IDYRUH]FDQ� ODV�
GHVLJXDOGDGHV�HQWUH�KRPEUHV�\�PXMHUHV��

F�� (YLWDU�HMHUFHU�DOJ~Q�WLSR�GH�YLROHQFLD�ODERUDO�KDFLD�VXV�FRPSDxHURV�GH�WUDEDMR��DOXGLHQGR�D�VX�JpQHUR�
R�DOJXQD�RWUD�FDUDFWHUtVWLFD�LQKHUHQWH�D�VX�SHUVRQD��

G�� (YLWDU�FRQGLFLRQDU�ORV�GHUHFKRV�R�SUHVWDFLRQHV�FRQ�ODV�TXH�FXHQWD�OD�6HFUHWDUtD�SDUD�HO�SHUVRQDO� �
H�� (YLWDU� H[SUHVDU� \� PRVWUDU� GH� IRUPD� SUHVHQFLDO� R� HQYLDU� D� WUDYpV� GH� PHGLRV� GH� FRPXQLFDFLyQ�

FRPHQWDULRV�� PHQVDMHV�� IRWRV� R� LPDJpQHV� TXH� UHSUHVHQWHQ� EXUODV� R� EURPDV� SRU� DOJ~Q� WLSR� GH�
GLVFULPLQDFLyQ�R�WHQJDQ�FRQQRWDFLyQ�VH[XDO�QR�GHVHDGD�SRU�OD�R�ODV��SHUVRQDV�UHFHSWRUDV��

I�� (YLWDU� UHDOL]DU� FXDOTXLHU� DFWR� TXH� DFRVH� X� KRVWLJXH� VH[XDO� R� ODERUDOPHQWH� D� ODV� FRPSDxHUDV� R�
FRPSDxHURV�GH�WUDEDMR��

J�� (YLWDU�GDU�SUHIHUHQFLDV�LQGHELGDV��UHJDORV�R�PDQLIHVWDU�LQWHUpV�VH[XDO�SRU�XQD�SHUVRQD��DVL�FRPR�
WRPDU�UHSUHVDOtDV�FRQWUD�HOOD��SRU�UHFKD]DU�SURSRVLFLRQHV�LQGHFRURVDV��

K�� (YLWDU�WHQHU�FRQWDFWR�ItVLFR�VXJHVWLYR�HQWUH�SDUHV��VXERUGLQDGRV�R�SHUVRQDV�TXH�VROLFLWHQ�XQ�WUiPLWH�
R�VHUYLFLR��

L�� ([SUHVDU�LQVLQXDFLRQHV��LQYLWDFLRQHV��IDYRUHV�R�SURSXHVWDV�D�FLWDV�R�HQFXHQWURV�GH�FDUiFWHU�VH[XDO�
VLQ�HO�FRQVHQWLPLHQWR�H[SUHVR�GH�OD�SHUVRQD�TXH�ORV�UHFLEH��

M�� (PLWLU�H[SUHVLRQHV�D�XWLOL]DU�OHQJXDMH�TXH�GHQLJUH�D�ODV�SHUVRQDV�D�SUHWHQGD�FRORFDUODV�FRPR�REMHWR�
VH[XDO��

N�� 3UHJXQWDU�D�XQD�SHUVRQD�VREUH�KLVWRULDV��IDQWDVLDV�R�SUHIHUHQFLDV�VH[XDOHV�R�VREUH�VX�YLGD�6H[XDO��
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