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� ([SUHVD VX GHVHR \ FRQYLFFLyQ GH TXH WRGRV ORV WUDEDMDGRUHV VHDQ WUDWDGRV FRQ
GLJQLGDG� &RQWLQXDPRV FRPSURPHWLGRV FRQ OD FUHDFLyQ� PDQWHQLPLHQWR \
SURWHFFLyQ� FRQ ODV PHGLGDV TXH VHDQ SUHFLVDV� GH XQ HQWRUQR ODERUDO
UHVSHWXRVR FRQ WRGRV ORV HPSOHDGRV TXH LQWHJUDQ OD HPSUHVD�

� 3RU HOOR PDQLIHVWDPRV QXHVWUD SUHRFXSDFLyQ \ FRPSURPLVR SHUPDQHQWH HQ
HYLWDU \ UHVROYHU FXDOTXLHU WLSR GH DFRVR SRU UD]yQ GH VH[R� TXH SXHGD OOHJDU D
SURGXFLUVH HQ OD RUJDQL]DFLyQ�

� &RQ HVH ILQ� OD 'LUHFFLyQ GH OD HPSUHVD UHJXOD D WUDYpV GH XQ 3URWRFROR HO
SUREOHPD GHO DFRVR VH[XDO HQ HO WUDEDMR� DGKLULpQGRVH DO PpWRGR TXH VH DSOLFD
HQ &RQYHQLR� WDQWR SDUD SUHYHQLU FRPR SDUD GDU VROXFLyQ D ODV UHFODPDFLRQHV
UHODWLYDV D GLFKR DFRVR� &RQ ODV GHELGDV JDUDQWtDV \ WRPDQGR HQ FRQVLGHUDFLyQ
OD QRUPDWLYD ODERUDO GH UHIHUHQFLD \ ODV GHFODUDFLRQHV GH SULQFLSLRV \ GHUHFKRV
IXQGDPHQWDOHV HQ HO WUDEDMR�

�'(&/$5$&,Ï1�<�35272&2/2�'(�$&262



5(1$8/7�1,66$1�,17(51$/

35272&2/2�$&262�6(;8$/

� 2%-(72
� 'HILQLU GH IRUPD FODUD \ FRQFLVD ODV VLWXDFLRQHV \ DFWLWXGHV GH DFRVR HQ FXDOTXLHUD GH VXV

PRGDOLGDGHV \ HVWDEOHFHU SDXWDV GH DFWXDFLyQ VL VH SURGXFHQ�

� È0%,72
� $IHFWD D WRGR HO SHUVRQDO TXH SUHVWD VXV VHUYLFLRV ODERUDOHV HQ 5HQDXOW�1LVVDQ &RQVXOWLQJ

(VSDxD� LQGHSHQGLHQWHPHQWH GH VX WLSR GH FRQWUDWR�

� (O HQWRUQR VHUi HO FHQWUR GH WUDEDMR \ VL VH SURGXFH IXHUD GHO PLVPR� GHEHUi SUREDUVH TXH OD
UHODFLyQ HV SRU FDXVD GLUHFWD R FRPR FRQVHFXHQFLD OLJDGD DO WUDEDMR�

� '(),1,&,Ï1
� $FRVR VH[XDO� VLWXDFLyQ TXH VH SURGXFH HQ FXDOTXLHU FRPSRUWDPLHQWR YHUEDO� QR YHUEDO R ItVLFR QR

GHVHDGR� GH tQGROH VH[XDO FRQ HO SURSyVLWR GH DWHQWDU FRQWUD OD GLJQLGDG GH XQD SHUVRQD� (O VXMHWR
DFWLYR H[WHULRUL]D DFWRV� JHVWRV R SDODEUDV TXH FUHDQ XQ HQWRUQR LQWLPLGDWRULR� KRVWLO� GHJUDGDQWH�
KXPLOODQWH X RIHQVLYR \ VDEH� SRU PDQLIHVWDFLRQHV GHO VXMHWR SDVLYR TXH GLFKD FRQGXFWD HV
LQGHVHDGD SRU OD YtFWLPD�

� (VWDV FRQGXFWDV UHDOL]DGDV SRU FXDOTXLHU SHUVRQD UHODFLRQDGD FRQ OD YtFWLPD SRU FDXVD GH WUDEDMR
R SUHYDOLpQGRVH GH XQD VLWXDFLyQ GH VXSHULRULGDG VH FRQVLGHUHQ DFRVR VH[XDO�
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(MHPSORV�

� 2EVHUYDFLRQHV VXJHUHQWHV� EURPDV R FRPHQWDULRV VREUH OD DSDULHQFLD R FRQGLFLyQ VH[XDO GHO WUDEDMDGRU�D�

� 8VR GH JUiILFRV R YLxHWDV� GLEXMRV� IRWRJUDItDV R LPiJHQHV GH LQWHUQHW GH FRQWHQLGR VH[XDO�

� /ODPDGDV WHOHIyQLFDV� FDUWDV R PHQVDMHV GH FRUUHR HOHFWUyQLFR GH FDUiFWHU RIHQVLYR GH FRQWHQLGR VH[XDO�

� &RQWDFWR ItVLFR GHOLEHUDGR \ QR VROLFLWDGR� R DFHUFDPLHQWR ItVLFR H[FHVLYR R LQQHFHVDULR�

� ,QYLWDFLRQHV SHUVLVWHQWHV SDUD SDUWLFLSDU HQ DFWLYLGDGHV VRFLDOHV O~GLFDV� SHVH D TXH OD SHUVRQD REMHWR
KD\D GHMDGR FODUR TXH UHVXOWDQ QR GHVHDGDV H LQRSRUWXQDV�

� ,QYLWDFLRQHV FRPSURPHWHGRUDV \ SHWLFLRQHV GH IDYRUHV VH[XDOHV� SRU PHGLR GH DFWLWXGHV� LQVLQXDFLRQHV R
GLUHFWDPHQWH VH DVRFLHQ D XQD PHMRUD GH ODV FRQGLFLRQHV GH WUDEDMR� HVWDELOLGDG HQ HO HPSOHR R DIHFWDU D
OD FDUUHUD SURIHVLRQDO�

� &XDOTXLHU RWUR FRPSRUWDPLHQWR FX\D FDXVD VHD OD GLVFULPLQDFLyQ� DEXVR� YHMDFLyQ R KXPLOODFLyQ GHO
WUDEDMDGRU SRU UD]yQ GH VX FRQGLFLyQ VH[XDO�

� 7RGD DJUHVLyQ VH[XDO�
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� $FFLRQHV GLVFULPLQDWRULDV SRU UD]yQ GH�VH[R��6H�DVLPLODUiQ D�ODV�FRQGXFWDV

DQWHULRUHV��ODV�DFFLRQHV FRQVLVWHQWHV HQ�
� 7RGR WUDWR GHVIDYRUDEOH D ODV PXMHUHV� UHODFLRQDGR FRQ HO HPEDUD]R R OD PDWHUQLGDG�

� &XDOTXLHU WUDWR DGYHUVR R HIHFWR QHJDWLYR HQ XQD SHUVRQD FRPR FRQVHFXHQFLD GH OD
SUHVHQWDFLyQ SRU VX SDUWH GH TXHMD� UHFODPDFLyQ� GHQXQFLD� GHPDQGD R UHFXUVR� GH
FXDOTXLHU WLSR � GHVWLQDGRV D LPSHGLU VX GLVFULPLQDFLyQ \ D H[LJLU HO FXPSOLPLHQWR
HIHFWLYR GHO SULQFLSLR GH LJXDOGDG GH WUDWR HQWUH PXMHUHV \ KRPEUHV�

� 0(','$6�35(9(17,9$6

� 6H FRPXQLFD OD 'HFODUDFLyQ GH 3ULQFLSLRV HQ HO &RQYHQLR &ROHFWLYR� HQIDWL]DQGR HO
FRPSURPLVR GH OD 'LUHFFLyQ GH JDUDQWL]DU XQ DPELHQWH GH WUDEDMR HQ HO TXH VH
UHVSHWD OD GLJQLGDG \ OLEHUWDG GH ODV SHUVRQDV TXH WUDEDMDQ HQ OD RUJDQL]DFLyQ�

� 7RGR HO SHUVRQDO WLHQH OD UHVSRQVDELOLGDG GH D\XGDU D JDUDQWL]DU XQ HQWRUQR ODERUDO HQ
HO TXH VH UHVSHWH OD GLJQLGDG GH ORV WUDEDMDGRUHV� 'LUHFWRUHV \ 0DQGRV WLHQHQ
HVSHFLDOPHQWH HQFRPHQGDGD HVWD ODERU EDMR VX iPELWR GH UHVSRQVDELOLGDG�

� 6H LQFOX\H HVWD PDWHULD HQ ORV SURJUDPDV GH IRUPDFLyQ SDUD LGHQWLILFDU IDFWRUHV TXH
FRQWULEX\DQ D FUHDU XQ HQWRUQR ODERUDO H[HQWR GH DFRVR�
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� 3URFHGLPLHQWRV��'RV�YtDV GH�DFWXDFLyQ
�� 3URFHGLPLHQWR CLQIRUPDO�

� 6L OD SHUVRQD DIHFWDGD HQWLHQGH TXH HV IDFWLEOH� HQ YLUWXG GHO FXDO SXHGD VHU HO SURSLR
WUDEDMDGRU� R VL HO WUDEDMDGRU DVt OR GHFLGH VHD XQD SHUVRQD GH 55++ R /tQHD
-HUiUTXLFD �5HVSRQVDEOH LQPHGLDWR R 'LUHFFLyQ� TXLHQHV H[SOLTXHQ FODUDPHQWH D OD
SHUVRQD TXH PXHVWUD HO FRPSRUWDPLHQWR LQGHVHDGR� TXH GLFKD FRQGXFWD QR HV ELHQ
UHFLELGD� TXH HV RIHQVLYD R LQFyPRGD \ TXH LQWHUILHUH HQ VX WUDEDMR� �6XSXHVWRV GH
DFRVR ODERUDO QR GLUHFWR VLQR DPELHQWDO GRQGH HV HO HQWRUQR ODERUDO HO TXH VH YH
DIHFWDGR� FUHiQGRVH XQ DPELHQWH GH WUDEDMR� RIHQVLYR� KXPLOODQWH� LQWLPLGDWRULR X KRVWLO��

�� 3URFHGLPLHQWR IRUPDO
� 6H UHDOL]D FRQ OD SUHVHQWDFLyQ GH XQD GHQXQFLD HVFULWD D 55++ R D OD 'LUHFFLyQ GH OD

HPSUHVD�

� /D GHQXQFLD GDUi OXJDU D OD DSHUWXUD GH XQ H[SHGLHQWH LQIRUPDWLYR SDUD DYHULJXDU ORV
KHFKRV GiQGRVH WUDPLWH GH DXGLHQFLD D WRGRV ORV LQWHUYLQLHQWHV� SUDFWLFiQGRVH FXDQWDV
GLOLJHQFLDV VH HVWLPHQ QHFHVDULDV SDUD GLOXFLGDU OD YHUDFLGDG GH ORV KHFKRV DFDHFLGRV�

� 'XUDQWH OD WUDPLWDFLyQ� VH SRVLELOLWDUi D GHQXQFLDQWH \ GHQXQFLDGR� VL OR GHVHD \ IXHVH
SRVLEOH� HO FDPELR HQ HO SXHVWR KDVWD TXH VH DGRSWH OD VROXFLyQ�
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� 3URFHGLPLHQWRV��'RV�YtDV GH�DFWXDFLyQ

� 3URFHGLPLHQWR IRUPDO
� 6H UHVSHWDUi HO FDUiFWHU FRQILGHQFLDO GH ODV DFWXDFLRQHV� SRU DIHFWDU D OD LQWLPLGDG GH

ODV SHUVRQDV� /DV DFWXDFLRQHV GHO SURFHGLPLHQWR IRUPDO GHEHQ FRQFOXLU FRQ XQ LQIRUPH
HQ HO SOD]R GH �� GtDV� R WLHPSR LPSUHVFLQGLEOH FDVR GH QR SRGHU UHVSHWDUVH HVWH
PtQLPR LQGLFDGR� /D FRQVWDWDFLyQ GH H[LVWHQFLD GH DFRVR GDUi OXJDU D LPSRVLFLyQ GH
VDQFLRQHV�

� 6DQFLRQHV
� )DOWD PX\ JUDYH �VXVSHQVLyQ GH HPSOHR \ VXHOGR GH �� D �� GtDV� R GHVSLGR

GLVFLSOLQDULR�� 7RGR FRPSRUWDPLHQWR HQ HO iPELWR ODERUDO TXH DWHQWH DO UHVSHWR GH OD
LQWLPLGDG PHGLDQWH RIHQVD ItVLFD R YHUEDO� GH FDUiFWHU VH[XDO� 6L OD FRQGXFWD VH OOHYD D
FDER SRU XQD SRVLFLyQ MHUiUTXLFD VHUi XQD FLUFXQVWDQFLD DJUDYDQWH�

� )DOWD PX\ JUDYH WUDV HO FLHUUH GHO SURFHGLPLHQWR IRUPDO� GHWHUPLQDU OD LQH[LVWHQFLD GH
DFRVR MXQWR FRQ OD DSUHFLDFLyQ GH PDOD IH GH OD GHQXQFLD�

� )DOWD JUDYH �VXVSHQVLyQ GH HPSOHR \ VXHOGR GH � D �� GtDV� QR UHVSHWDU HO VLJLOR
SURIHVLRQDO HQ ODV PDWHULDV FRQRFLGDV FRQ PRWLYR GH OD SXHVWD HQ PDUFKD GHO SUHVHQWH
SURWRFROR GH DFWXDFLyQ�
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� 3URFHGLPLHQWRV��'RV�YtDV GH�DFWXDFLyQ
� 3URWHFFLyQ GH�OD�YtFWLPD

� 6L VH GHWHUPLQD OD H[LVWHQFLD GH DFRVR HQ FXDOTXLHU PRGDOLGDG \ OD VDQFLyQ QR
GHWHUPLQD HO GHVSLGR GHO DJUHVRU� VH WUDWDUi� HQ OD PHGLGD GH OR SRVLEOH�
DGRSWDU ODV PHGLGDV RSRUWXQDV SDUD TXH pVWH \ OD YtFWLPD QR FRQYLYDQ HQ HO
PLVPR HQWRUQR ODERUDO� WHQLHQGR OD YtFWLPD SUHIHUHQFLD D RSWDU SRU SHUPDQHFHU
HQ VX SXHVWR GH WUDEDMR R VROLFLWDU XQ WUDVODGR� VLHPSUH \ FXDQGR OD
UHRUJDQL]DFLyQ GH OD SODQWLOOD OR SHUPLWD�

� /DV PHGLGDV TXH VH DGRSWHQ HQ QLQJ~Q PRPHQWR VXSRQGUi HO GHWULPHQWR GH
ODV FRQGLFLRQHV ODERUDOHV GHO HPSOHDGR�

� 'LVSRVLFLRQHV YDULDV

� (VWH SURFHGLPLHQWR LQWHUQR IXQFLRQDUi FRQ LQGHSHQGHQFLD GH ODV DFFLRQHV
OHJDOHV TXH SXHGDQ LQWHUSRQHUVH DQWH FXDOTXLHU LQVWDQFLD DGPLQLVWUDWLYD R
MXGLFLDO�
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