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(QHPDUFRHODVWUDWHJILR®OOGD OSPDDBRRKHVH+QFOX¥REQDO (ODQE&LWLELDJQIFRWHDOL]BOBR WX®REDVEHQGDWRXDQWLWDWLYR
SUHVHQWDP®RYEQ F BB+ QW H U Y H@ER Q@K V ID Y R U H BL 6:D¥D UMD FXDOLWD@RYRVKQGIRD JQ 1 \HW BIFFE GIHB BR Q DO/H VI D Y R U H KIBROW
%DUUIGBERF RQYV ODU LV W XGD Y\DWIHO NP FAR @ @EMHWHYERRUGDU SHUPIPRPRSUHQEASURIXQGOBGEGQEP LERFDOGIVY HADQUWHUYHQFLR G
ODPY%OWLSQPNQVLROMYFOXVLI¥XOQHUDELOHIEBEWD @VWD HIHFWLQORFDS WXXEVLJXLNOI@HWD OOPRAGLGDPFWXDFIIRQHV
FRPXQLGIRGXQHQIRTXBWHJIUWDUWLFLBPNEXYRWUDQVIRWPWU LPSOHPHEWHUNXOBRHPSRUDOGHIPRLUQPDFDS WXO®RRWHFXUVRV
UHDOLGDGHV VRFLDOHV \ HFRQUPLFDV GH VXV KDELWDQWHWHFHVDULRY SDUD VX HMHFXFLuQ FDS WXOR

/D LQW Y HQFLQBD U UL DM D Y R U HFFRG\DWV LX\QOSHU L R U LSTOUE O /DJREUQDGH®0DRBD S W XORW DRISFVFR D &H VW D FORFRGSR UW BOF LD
$\XQWDPLERWEDLVWELR®VFLEEGWH FRKHVVRGLMH® HVDUUROO®BRODER UBRW®RHHUH WM. GDGBRUWLFLEPWIGMP BPRPXQLGDG
VRVWHQREDH DIXHAG DPHQ WD GO L HQ H GWMWR GRXWVLXGDGDQRV)L QDO P H/QMWH OXQB S D UWDHR. FDGRVQ W L GOBHW L F LIS QGHBN N YA 3 R
(VWGR F HQ VBRI W XQORDQ M XGHAVHRG L GMFW XD FHRGHY IGIEFWH:DGDV GH®ODBD S W XMRIQH[RXH RFXPHQHUEIUR FHBWB LVHERQPEJHQH YV
SDUBV SR QDGIMYH F HV L G.IGHW LMH BDESDU U IGCHERF R OLQHDFLUQOXVWUDWLYDV FDS WXOR
FRQ ORV REMHWLYRV GH OD $JHQGD S8UEDQD \ HO 30DQ GH $FFLpQ /RFDO -VOD &ULVWLQD
(VWD DA F B+ QW H U Y H@ER Q@NV I D Y R U HIF UXGOBYH U U D P LHHVGH/QIF L D O
SDUNDQ]RDFXRBV@DLVWEQ@DF O X\VARKHVLRERBHU R P HARLEED
(B O DVQH VW U X F\@)XOUDEM\E W XORXEUEBY ©@R&DWRN GHQWLILFDF IELLGI Q H VAW DUR G R'X VF L X G D G DQHRAG H V D U LWRROVONRH QA HROHW HU UL W R U L
\ XQDQE£OHYKD XV\8HYBS/URE O H P AVRISFROUW X Q LGHIIX V. F L\S\LRV $JUD G HF HOBFRR\O D E R UBHMRIGDI/QVE D GHWH UV RO D ERQWULB XL GR
JRQDPEVY XOQHUBKBYBRS/ULQFLEHRWRXHWXLD UERGOM/FFLRQHY VXHODERWQFRQILDPIRVX W XLP HPHQWDWILIDRUMR WRVYQLILFDWLY
SURSXHVWPELYEH[SROPBLQFXOBRORGFRAVWUDWEVPYOLDY SDUD OD %DUULDGD GHO 5RFR\ SRU HQGH SDUD WRGR HO |
GHEHVDUXREORRUDQWLPVEQGBRKHUHQFLRHWOMBODQLILFDFLUQ
WHUULWRULDO
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(O QLYHO GH LQVWUXFFLUQ GH OD SREODFLuQ DFWLYD GH
HVWXGLRV SULPDULRYV

(QHO/HFWSRULPDWURILF X QO VEXIWBVOR EUMR GRHXELFD@HFDGD
FRQWUDWRVHFWRHUYLMMIRREL«@HFDGD ORTXHUHIORMBKD

(VFDVD GRWDFLpQ GH HVSDFLRV S“EOLFRV VHUYLFLRV HT
YHUGHV \ GH RFLR

0ODO HVWDGR GH ODV YLYLHQGDV \ PRELOLDULR XUEDQR
(GXFDFLuQ VDQLWDULD IDOWD FRQWURO YDFXQDV HPEDU

[ XLSDPLHQW

DIRV MuYHQ

XD PRYLOL

GD \ FRQVH

QWHUQHW

FLUQ REOLJ
PDV QR VH
H IRUPDFLu

= HVWDFLRQDOLGDG GHO HPSOHR DOLPHQWLFLRY VDOXGDEOHV DGLFFLRQHV HWF
— 3HUVRQDO 876 GHVERUGDGR
. +D\ XQD HOHYDGD SDUWLFLSDFLUQ GH ORV DV MuYHQHV HQ J)DOWD GH UHFXUVRV SDUD DWHQFLMQ LQWHJUDO \ FRQWLQ
HVWD FLUFXQVWDQFLD GHEHPRV UHFRUGDU TXH OXQDJULF \ WHPSRUDOLGDG GH ORV SUR\HFWRYV
SLODU IXQGDPHQWDO GH OD HVWUXFWXUD HFRQUPLFD GH 3UHMXLFLRV HVWLJPD VRFLDO EDUUHUD SDUD OD E%VTXH
GHPDQGD GH PDQR GH REUD QR FXDOLILFDGD D OD TXH H )DOWD GH KEELWRV GH YLGD VDOXGDEOHYV
DEDQGRQDQGR SUHFRJPHQWH HO VLVWHPD HGXFDWLYR /[ 6RFLHGDGHV VXEYHQFLRQDGDV 'HSHQGHQFLD $GPROQ
HOHYDGD SRU HQFLPD GH OD PHGLD GH OD SURYLQFLD JDOWD GH FXOWXUD GHO HVIXHUJR
/RV PHQRUHV QR WLHQHQ FRQWURO SDUHQWDO FDOOHV L
ORGHORV QHJDWLYRV FRPR HMHPSORV D VHJIXLU
%UHFKD GLJLWDO PDUFDGD
(PEDUD]RV PX\ SUHFRFHYV
)UDQMD GH SREODFLUQ SHUGLGD ILQ HVFRODUL]D
GH SXHGHQ VROLFLWDU OD UHQWD QR WLHQHQ SURJUD
)DOWD GH RSRUWXQLGDGHVY GH HPSOHR \ HYFDVR QLYHO G
(ILVWHQFLD GH XQD UHG GH HQWLGDGHV VRFLDOHV FRQ SUN ([LVWHQFLD GH XQD UHG GH HQWLGDGHV VRFLDOHV FRQ S|
H[SHULHQFLD FRQ H[SHULHQFLD
/D H[LVWHQFLD GH OD $JHQGD 8UEDQD -VOD &ULVWLQD 'LVSRQLELOLGDG GH HVSDFLR S¥%EOLFR VLQ XVR TXH SRGU
SULRULWDULRYV HVYWDEOHFH OD KRMD GH UXWD PXOWLVHF 8BELFDFLUQ JHRJUEILFD FHUFDQD D JRQDV GH LQWHU«V SDL
- SRVLELOLGDG GH DWUDHU UHFXUVRV \ SUR\HFWRV SDUD GO (ILVWHQFLD GH XQD FXOWXUD SRSXODU WDOHQWR GHVGH

QHFHVLGDGHYV
'LDJQUVWLFR DVRFLDGR D OD $8-& TXH SHUPLWH XQ FRQRF|
UHDOLGDG
30DQHV /RFDOHV LQWH3ODQHRRARDD DAWLPRDQFLD \ $GROHVFH
30DQ /RFDO GH 6DOXG 3/-="\ (5%$&-6
'LVSRQLELOLGDG GH HVSDFLR S¥%EOLFR VLQ XVR TXH SRGUTI
6HFWRUHYV TXH JHQHUDQ HPSOHR SHVFD -QVWLWXWR 6RFI
'LVSRQLELOLGDG GH LQVWDODFLRQHYVY PRGHUQDV \ FRPSDU
FRRUGLQDGDV SRU OD 5HG GH (PSOHR \ OD KHUUDPLHQWD

7«FQLFRV LPSOLFDGRV \ FRPSURPHWLGRYVY HQ ODV £UHDV F

5HVLOLHQFLD SHUVRQDV TXH EXVFDQ VHIJXQGDV RSRUWXQ
VLWXDFLpQ
6H PXHYHQ SRU PRGDV HO ERFD D ERFD IXQFLRQD

HVHQFLD D

D DSURYHF
DM "VWLFR
OD DOHJU'TC
LGDGHV TX
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~V@&DLVWVIOPXQLFLBRRWBHRDR QD /DGLVWULBRHEIQGHNEHO VROHUVRQDV (VWBREPIUQ/HGLVWULER\H Q%FOHRYV
RFFLGH@NODEU RYALO®H+ XHOYRHS RV HH HQHGDGHYWORV \

D3RVOB GDBELV
XQDWDUDFWH WWS\HH DIWA Y8 HEG MRRV U D V ODERUDOPHWIBNRIWHQXIKDO WLHQH
UHJLRGHWHUULSWRYLRBXBEIIHR/ TXHUR PEWRRVHOHVWRHQRUIH/ D3RWVRQGH

SREODFLR/@PIVQRY L QIVVEL LVWINID QWLOOD
SDUFLDOPHRMSDUWE®RRKR /HSH /DV
SDOPHULSMMIR GHO&DPLQRSDUFLDOPHQWH

\' WXMIWLRERD HOO/MOH XPDVXVLWXPQ XQ VRQL3RWL3DBMHKDVWDID3:RVHO FRPSDUWHR@GS\DPRQWH) 5HGRQGNOD
JHRJUEHY® UDWYREW HR@R U WXJ GH D D3:RVDHGDRHGISREODFLRQD®UEDVMQU GHOBREODVHURLHDRQDYV
ODUUXHAFRYOINLWFRPRXHU®WIDJHEWD HVGH D3:RVBXQTXPRH[LVWORISRUFHQWDMKUEDQDV HO UHVWDQHWHMRQDV
HQWUDBB®3REOD HJMYDQMHUBRURSD HOHYDGRSREODFEPORUHOFUHHRIHRQWR FRQVLGHUDGDYV UXUDOHYV
VLHQ®RDOGEHODM QDFEVUHFHS WRHDD/ YHIJHWDOMH& W IDPRH VG H \ HOY/DOGR

GLYHUVLGDG FXOWXUDO HQ OD SURYL®EUDDWRRVLRBFRMW L@
KDFHXHHOQ G LEMH QYHMHF LPG QW R QW X G
UHVSHFWLY®DP &RWH
ORFDDXH SHUPLWHQD FRQWH[WXDOL]DFQMMWXFWBHO S LU E P LSRE O D F IWRLGHAME
PXOWLVHFGWRODDWDOLERGORVGDWRY  JUXHMED DH/G D GFHH/Q W UDXOMR Q RMJ X SRV
VHFXQGDGBLRYSRQLEOHVYHQWSMEOLFDY SREODFLRQDOHV HQ HGDG DFWLYD

$ ROQWLQXQ@MHH[SROQHEUHYGL D MMLFR VH/LWHIPQ \

$CGHPE£VOAULVWXBOQPRIY XSURSHIBQ GD

SUEDQD TXHSHUPNMEHLVSRQHWQI¥HULH (OSRUFBRWH SREODFHUWUDQMA D

G H. QLG D G RUFHRR\WQ RFFL H QWWHRJ U L S$\CRUHDY DVCH PXQLFLSLR HV GH

GLDIJQuUVWYFRPRXQDVHUIGHDFRRQHYV
SODQLILEBBDQH WHNY W U D WIXIHWFIEPL « Q

HVWDEOHFHIFR@ D QWHUY HIFR QD@
(5$&-6

Ui $
(ONUPL®RQLFLFSWMOWBR QN XSHUKEH

P XQDSHQVLGBISREODFIHQ
KDELWDQWHRRQ® R E O D MRW B OYHD
SDGURRQ FL SHMHO SHUVRQWDIYER W RV
GHIDGUMRQLFLGBOELWD®NWHYV —1(
GLVWULEXQLGRWRPEUHYV PXMUHYV
(OPXQLFLYLR QIUHPHQWD/XSREODFLUQ
SURJUHVLY BIR8 B\G W GRIF D GIIMW R&RD
XQ
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SHUVRQDWR

(QUHO D FIR@DNVD D FW H U I\ HAUIEGE U
SREODFH@MHQRPLQBBRUQHGHILSRU
XQD SREPIMQFRQ PX\ HVFDVRWR VRV
HFRQUPLVRNQGE HQQYBWM G LOH
HXURW3RSRBH UV RQDS D VIV HE H
HXUBRKRJIDYI( $GHPEKDXQ
GHODSREODFRERQLQJUH\BRWX QLG 5 H
FRQVXBR G HE DGR HXURWQ

GHO WRWDO SREGRRLREEDMR GH HXURYV



(OWDPDPRHGLRHRORIJDHVGH SHUVRQDYV
+D\XQ GHKRJDUXYLSH UV RH@HMH V
PXQLFLSLR -1(

([LVWHI@I ® X QLF DSQWRRWBO KRJIDUHYV
VHIYED WRWQVDEHY -1(GRQGID
WLHQH R PHQRVSHUVRQDRV KRJDUHYV
XQLSHUVRDOSROHQ 'H OW R WGIHO
YLYLHQ@&PXQLFLSQR VRGQGHURSLHGDG
SULYDGIINDHV@D OTXLOGGDPHQWDOPHQWH
/DVWWFW XQHRIBRRWGEOGHY LY LHQRE® QH O

R U L HE®DWDD O T X LEGHP £ G H &Y ROGH
KRJDUBMBXQLFLSARWRY HO  VH
HQFXHQ\WWIRQD5$&-6QHVWHQWERR
UHVSHB®R ='SUHYYRFXHQMDD YQPFHV
YLQFXOPR®WHVIWHJIEB&-GHIXLOD (6
FRPRRGODQGNO $JHQG@W E D QX HG H
PRGRFRQFUWWRWHPSQBXUHWR OD
PLQRUD BIHO®EHM X DO G b B AVDRRH® D
PHMRGBOBDOLGDG.GDOBRQVHFXEHuQ
HQWRU®RLMFLHQDHND DUHSURGQFRFLp
DWHQFLEARNXLGDGRQWHPS®MFEGRQHYV
G HJHIXE L O L WS B LOIRX K/ HK DW U D E DWMHG R
VLJXWUDEDMDYXSGR DFFLRGHRUPDFLUQ
\FUHDFA&® SOBRF DO LBID® HUBDERUD O

LK O +) %% * 1150, .+, %

7TDPEL«PLVWRHIHUWRDUPDWGWHIBHWRQDYV

DGXOWR®HO R&EDWRNVV SR Q GEH®N RV
Y%OWLPREOLFDGRD OO@QVRWAH O

DOXPQRVY DV GRQGH HO

2ZWUDQVWDOBBXYARD WY HBHO&HQW GRI
6XSHUYLYYHRODDE H)LYHDHQGDOXBDD

$VPLVPRXHQAMDDQFRPXQIGGHHGODQWLOOD
FRM@&()2 &HQWIHRRUPDF2FXSDRQDO
FRXQIPSORDHUMD P DWLYWD QWRRH O

VRQ PXMHUBVYR

U U | I U

GHODSHUVRRODVMEHVIDYRUHFXGQWMUDEOH SHVLGHQFLD GHO -QVWLWXWR 6RFLDO GHaB PVORPHgEHX D 8 QDG L V WWR @RAVDHU L R

OD UHKDELOLWDFLUQ GH HVSDFLRV XUEDQRYV
(ILVWMRULRYGXOBW)3 \ )3-HQYDULDV

N L Q VW D O DLFQ RAHRYHIEX OHI R U P D F GIHD
Ul $ QXHYR (GLILFLR GH (PSOHR
$ QLWOHGKDW LY\RGRIJ L V WX WRQG R V
LQVWLVEXWRFX QG D ULDFKLOOWH YV BWR
FHQWGBGRWMQVHD@WLPDUIRD(GXFDFLUQ
-QIDQWWORR/V LW X HIZFRDE H G R Q G HH@D
3R]F’EHEDPLQRWHQWEIRNG XFDRIQUIQ QWLO GDWE&MPH Q \GRH
FXHQWMBRXQLPSRUWDG@MHFLH GIFRL\DXNV
LQVWDODFLRQHYV

(QH® X QL FL\GHYR M@ U D E D MX®I® R/ LRI H V
DEVHQWHVFRODBUI UDFDIARFRTORBKK D Q
VLGW DG LFLR Q DSWPRIEXONHHP £DWL B D WDV

SRQHEHP D QLILEKWQWR

HGXFDFISULPDW DRQIHULRU \ GH

HGXFDFNVHEX QG UHMDSULPHUW D FD

+D\TXHD3DGLUSHQWGRWGXFDFLE@DOQWLO DVLPLODGR /ID HGXFDFVX@GHUNVROR
XQR PXQLFLSDO \ HO UHVWR FRQFHUWBBGRRQ]D XQ

(* + (! *a.21%
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ORRVVWEBFLGHGWRBOFRQUHIRPBUWLGD
FRQ /HSH

/IRV VHUYLFVYRW¥LDOKWH SHUWHQHI® Q
$\XQWDP LHRPRR U SR U DRABIODGRXH O
VHBXQLFLBXRFXHQWR@DNWRPSHWHQFLDV
WUDQVIHILGDWHQ®WMWHFHVLGPHHY
FHUFDQBUYISREODFRYLRRBQODVUH DM
LQIDQFLOUD DGROHVFHQ¥HDFHWID DG

QLYHIXFDWIRRODFLEBQIDOFLSDOPHQWHG | L VFDSDFLWPGBBBUVR @HSHQGLHQWHYV

DGLFFLRQHYDFLRQMMUVOGDRAUYLFLRV
HVWEQ YLGLHERODVHFFLR GHW Y L FALHR V
LQIRUPDFISURJUDBBIVQWHUYHRFLPQ
&HQWUR GH LQIRUPDFLuQ GH OD PXMHU

/m2+l % /) Ut u $ 1



YROXQWDVURBPIGIRGURJUDPRQLFL SHO
SUHYHQF+YQRULVWDQW i® D VG U V

(QHGSLDJQuVAHORIHQ GBIJ E D QHDQH VW H
VHQWYBIRFRQWURMRMLQ£P LEFMERUDOHVH[WUDQ ¥ H VMW D O VGIF*® GTHX HD BV D GBI

'"HOWRVWHSHUVRGRQPWUDWDGDVVRQ

SUHVWDFNVRGHMOKMUYLGEH\XG D \ HFRUPLFOOWRFDOHVYOHSMEDR QQRYDFLUQ GHVHP SORRD\G H VXSHUD@BR GH

GRPLFLBHR Y LGFHDRVHQRLHMWLPXQDFL HPSUHVDSHD@ERQXQ SRWH Q FIHYM®IQW H
HFRQUP LFIRQ F X OD ®RQ DW X WU VWLFR
~QPLJUDQMWHFLGXHHKDELOLWDEHM@GD YDORUDBDWULRRQLOY%PHURH SOD]DV
K RW H O\HH DIVQ F U H P H GMIDRMRO W LIPFRW
OBLIUAH HWGH SOD]®XQNR\E®DO
HVWDEOHFLRDHOWRYGERRFEWHVLIXHQ
LPSRUWDGWFHXHO®DWSRUWLWRGRIOOR GDQ®RIWRMBURY LHHBEYR\HEW®R-T X H
SURSLFBER&RDP SOLDYVWDODALRRWY VHUHODFLRR@@ HD O LGHX® G H F O GHID
LQVWDODFLRMFRUYDWH FRQFHQWUDQVHFWRW TXHAURRM B QYHMHFLP LHIQ®HR
IRUPDFG#QDSHUVRBPYO HDH@®I®H FW R U
EXHQDRFDOL]DFHQWUB®DHOQ¥%FOHR 1RREVW DR@®WQOBLVQ L F L DOHL RIWHHIQH/O
LPSXO@RODDFWDWGIHG R Q p P LGFHDV W HED
XVDGRV SDUD FDPSHRQDWRY SURYLQF2DOFR SAURALOOUH® 6 OTXHVH FRFLWDQ

GLVFDSDFLW®HWRYLFGR $WHQFL D@
'"HVDUUROOR &RPXQLWDULR

(O HSRUWMWMRW GBODB DV HOBPLXGBRQ

PD\RULWDULBPRBQRLEK G I5G! S R U WILRD

$VLPLVPMULRROHJIGRYYV CU LV WLRYD

$QGDO RO H XHOVOH VG H +D\
SHUVRQBYLVWEBBBR\D UDG®NODV
TXHO VROXMHWHO VROHUWVR®H
PHQRGH D3®*RV'H PDQHUWAIXDOLWDRWM YD
SURFHWGRI$ DUWLFL SHPIPQHQ XDED QD
DUURMDXH D H D O IOODERGHDE R E O D FHu Q
YLQFXFOOFKRFRQODUHDOL]DGEFHMWQ DEDMRYV
WHPSRUDDH¥RPPMHUKRPEUHVELHQ
W U D EDAVRFRP\RH OP DU L V T YSHRRES D U VBHI O R V
KRPEUNVHOVHURLGRP «VWQRRRUPO
VHUYLFLRV GH FXLGDGRV SDUD ODV PXMF

H[SHFWDWHODFLREAP@DMUDQVIRUPDFLUQ

i 0
$ QHYOGHGHVDRURPRQUPLFRFWGD G
HPSUH YV DMLIZIFX & B ®D H D O I0O®ER\UDHO
HP S OHHRP X Q L F LIEXHRQMRIX Q B HQ VG G B
HPSUHVBRU B DPLDELW D GRQHG/H
GHVWPGEB FWRWYLFQR® R % OWLPR
GDWRLVSRQBEMIHXQWIH$SQGDO XKD
UHJLVWXRWR®E O FRQW U DWW
VX SR QH V R E UHHOW R WSIRGE O D F LGRHD D O
SHUVRGEV D D3:RGHPXQLFLBQR
IXHURQQWUDKRRPEUHNO DSHUVRQDYV
GHPHQR®H D3R\GHHGDGHVW D FDRV
VHFWRPUHVFRIOOYV GHWRWBRRQWUDWRYV
HOHFWRU Y LFRRR HKDP HQF LR QGRGXG H
VHDJOXWIOQ DG HORFR QW U D[W\RW & D O W D
WHPSRUDOLEMETAHO VRERQWWRYV
WHPSRUDWOMMN RQV L GHWIDERMRUQO B D
SDUFLDQRH/G RDVLDERHYDSHU R V
VX S HUL@WR/XMH T Y QO RRR P E U KWW D
UHDOLBDWDPELW® IOHMRXQDHOHYDGD
HVWDFLRQBGE OSSO HRL Q F X O PR DO D
GLQEPLFD GHO WXULVPR GH OD ]JRQD
% (+ +,"+0+ ! - 11*0
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FRPHUFLDOL]DFLUQ GH ORV SURGXFWRV SHVTXHURYV
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(VFDVR QLYHO GH IRUPDFLUQ GH OD SREODFLUQ
SURIHVLRQDOHV
(VFDVR QLYHO GH IRUPDFLUQ GH OD SREODFLUQ
SURIHVLRQDOHV

IRUPDFLPQ UHJ

IRUPDFLpQ UHJ

(=(

'HVDUUROOR HFRQUPLFR \ FRPXQLWDULR VRVWHQ

3RO "WLFDV S%“EOLFDV SDUD HO ELHQHVWDU \ OD

$OWDV WDVDV GH GHVHPSOHR GHVPRWLYDFLuUQ ODERUDO JHQHU (-( ] '"HVDUUROOR HFRQUPLFR \ FRPXQLWDULR VRVWHQ
/IRV 66 66 && QR FXHQWDQ DFWXDOPHQWH FRQ GLVSRVLWLYRV GJH (-( ] '"HVDUUROOR HFRQUPLFR \ FRPXQLWDULR VRVWHQ
LQVHUFLUQ \ SUHYHQFLUQ GH VLWXDFLRQHV GH ULHVJR
3URIXQGDV EDUUHUDYV GH J«<QHUR TXH LPSLGHQ FRQFLOLDFLuQ (g (-( | '"HYDUUROOR HFRQUPLFR \ FRPXQLWDULR VRVWHQ
$XVHQFLD GH GDWRYV DFWXDOL]DGRV GH OD UHDOLGDG VRFLRHH (-( | '"HYDUUROOR HFRQUPLFR \ FRPXQLWDULR VRVWHQ
$XVHQFLD GH WHMLGR HFRQUPLFR DFWLYLGDG HFRQUPLFD FXO (-( | '"HYDUUROOR HFRQUPLFR \ FRPXQLWDULR VRVWHQ
p) &RQFHQWUDFLUQ VHFWRULDO \ HYWDFLRQDO GHO HPSOHR DJUTH (-( | '"HYDUUROOR HFRQUPLFR \ FRPXQLWDULR VRVWHQ
— $EVHQWLVPR \ IUDFDVR HVFRODU 3RO WLFDV S“EOLFDV SDUD HO ELHQHVWDU \ OD
$XVHQFLD GH YDORU RWRUJDGR D OD LPSRUWDQFLD GH OD HGXF 3RO WLFDV S%“EOLFDV SDUD HO ELHQHVWDU \ OD
- (VFDVR QLYHO GH FRQRFLPLHQWR HQ XVR GH QXHYDV WHFQRORY [0 3RO WLFDV S%EOLFDV SDUD HO ELHQHVWDU \ OD
$XVHQFLD GH HGXFDFLpQ HQ VDOXG HPEDUD]RV HQ MuYHQHV K|
FXLGDGRVY DGLFFLRQHV HWF 3RO WLFDV S“EOLFDV SDUD HO ELHQHVWDU \ OD
0DO HVWDGR GH ODV YLYLHQGDYV - 3RO WLFDV S“EOLFDV SDUD HO ELHQHVWDU \ OD
3HUVRQDO 876 GHVERUGDGR 'HSHQGHQFLD 5HQWD &RQVHFXH
FRQWLQXDGR FRQ IDPLOLDV \ XVXDULRV B 3RO WLFDV S%EOLFDV SDUD HO ELHQHVWDU \ OD
(IFHVLYD GHSHQGHQFLD GH OD SREODFLUQ D ODV D\XGDV VRFLD
FRQWUDSUHVWDFLUQ 3ROWLFDV S“EOLFDV SDUD HO ELHQHVWDU \ OD
-QWHJUDFLUQ GHVLJIJXDO SRU FROHFWLYRV \ ]JRQDV WHUULWRULD 3RO"WLFDV S%“EOLFDV SDUD HO ELHQHVWDU \ OD
2FLR IDOWD GH PRWLYDFLRQHV D DILFLRQHV RFLR VDOXGDEOH 3RO WLFDV S%EOLFDV SDUD HO ELHQHVWDU \ OD
$XVHQFLD GH HVSDFLRV GH FRQYLYHQFLD VRFLDOL]DFLUQ HQFX
GHSRUWLYRV \ GH RFLR —-QIUDHVWUXFWXUD VRFLDO HVFDVD I oHMRUDU HO KEELWDW \ OD FRQYLYHQFLD
$XVHQFLD GH (GXFDFLuUQ FYLFD VXFLHGDG FDOOHV ]RQDV FRP IB0] oHMRUDU HO KEELWDW \ OD FRQYLYHQFLD
7HMLGR DVRFLDWLYR SRFR GHVDUUROODGR I oHMRUDU HO KEELWDW \ OD FRQYLYHQFLD
$FWLYLGDGHV GHOLFWLYDV PX\ DVHQWDGDYV OHMRUDU HO KEELWDW \ OD FRQYLYHQFLD
(VFDVD HVSHFLDOL]DFLYQ GHO SURIHVLRQDO VRFLDO . 7UDEDMR HQ UHG H LQQRYDFLuQ HQ OD LQWHUYH
0DOD LPDJHQ S“EOLFD GH OD ]JRQD HVWLJPD VRFLDO I 7UDEDMR HQ UHG H LQQRYDFLHQ HQ OD LQWHUYH
D 5HG GH HQWLGDGHV VRFLDOHV FRQ SUHVHQFLD H LPSRUWDQFLD|HQ OD FRP D3RO WLFDV S“%EOLFDV SDUD HO ELHQHVWDU \ OD
30DQHV ORFDOHV LQWHJUDOHYV HQ DFWLYR OHMRUDU HO KEELWDW \ OD FRQYLYHQFLD
'LVSRQLELOLGDG GH HVSDFLR S%EOLFR VLQ XVR OHMRUDU HO KEELWDW \ OD FRQYLYHQFLD
(ILVWHQFLD GH VHFWRUHV TXH SXHGHQ JHQHUDU HPSOHR (-( | '"HVYDUUROOR HFRQUPLFR \ FRPXQLWDULR VRVWHQ
ODWULDUFDGR OHMRUDU HO KEELWDW \ OD FRQYLYHQFLD
O0D\RU SUHVHQFLD HQ OD JRQD GH SREODFLUQ MRYHQ D3RV - OHMRUDU HO KEELWDW \ OD FRQYLYHQFLD
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e« $OWDV WDVDV GH GHVHPSOHR (-( 'HVDUUROOR HFRQUPLFR \ FRPXQLWDULR VRVWHQLEOH
e« (FRQRP™D VXPHUJLGD (-( 'HVDUUROOR HFRQUPLFR \ FRPXQLWDULR VRVWHQLEOH
e 3UHFDULHGDG ODERUDO (-( 'HVDUUROOR HFRQUPLFR \ FRPXQLWDULR VRVWHQLEOH
e %DMR QLYHO IRUPDWLYR I 3RO WLFDV S%EOLFDV SDUD HO ELHQHVWDU \ OD FRKHVLUQ V
= e &DUHQFLD GH KDELOLGDGHV VRFLDOHV . 3ROWLFDV S“EOLFDV SDUD HO ELHQHVWDU \ OD FRKHVLuQ V
e $OWDV WDVDV GH DEVHQWLVPR HVFRODU OHMRUDU HO KEELWDW \ OD FRQYLYHQFLD
e '"HSHQGHQFLD DGPLQLVWUDFLUQ OHMRUDU HO KEELWDW \ OD FRQYLYHQFLD
e (VFDVD GRWDFLUQ GH HVSDFLRV S%EOLFRV Il OHMRUDU HO KEELWDW \ OD FRQYLYHQFLD
e 9LYLHQGDV \ PRELOLDULR XUEDQR HQ PDO HVWDGR [B@ oHMRUDU HO KEELWDW \ OD FRQYLYHQFLD
e (GXFDFLuQ SDUD OD VDOXG GHILFLWDULD @@ 3ROWLFDV S%EOLFDV SDUD HO ELHQHVWDU \ OD FRKHVLuQ V
e« 7THMLGR DVRFLDWLYR G«ELO I[B@] OHMRUDU HO KEELWDW \ OD FRQYLYHQFLD
e '"HVLQWHU«V SRU UHFXUVRV S“EOLFRV I OHMRUDU HO KEELWDW \ OD FRQYLYHQFLD
e )DOWD GH LPSOLFDFLPYQ GH KRPEUHV HQ ODV LQWHUYHQYLRQHYV I oHMRUDU HO KEELWDW \ OD FRQYLYHQFLD
e —_QVWDODFLRQHV PRGHUQDV GH 6HUYLFLRV S%“EOLFRV GH HPSOMR [EC 0HMRUDU HO KEELWDW \ OD FRQYLYHQFLD
(=) e 7«FQLFRV LPSOLFDGRV \ FRPSURPHWLGRY HQ £UHDV FODYH . OHMRUDU HO KEELWDW \ OD FRQYLYHQFLD
e 'LVSRVLFLuUQ D OD SDUWLFLSDFLpuQ VL HO SUR\HFWR UHVXOWD DWUDFWLYR OHMRUDU HO KEELWDW \ OD FRQYLYHQFLD
e &XOWXUD SRSXODU DUUDLJDGD WDOHQWR GHVGH OD DOHJU™D I OoHMRUDU HO KEELWDW \ OD FRQYLYHQFLD
= e 5HVLOHQFLD I OHMRUDU HO KEELWDW \ OD FRQYLYHQFLD
* 3RWHQFLDO GHO UHFXUVR ERFD D ERFD I 0HMRUDU HO KEELWDW \ OD FRQYLYHQFLD
* OHQRU QGLFH GH HQYHMHFLPLHQWR HQ OD ]JRQD [0 OoOHMRUDU HO KEELWDW \ OD FRQYLYHQFLD
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