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SURIHVRUD�FRQ�OD�SXHVWD�HQ�FRP~Q�GH�ODV�FRQFOXVLRQHV�\�HODERUDFLyQ�GH�DFXHUGRV�HQ
IRUPD� FROHFWLYD�� XQD� VHJXQGD� SDUWH�� GH� H[SRVLFLyQ� GH� WHPDV�� VHJ~Q� ELEOLRJUDItD
GDGD�� SRU� SDUWH� GH� GLVWLQWRV� JUXSRV� GH� DOXPQRV�� \� XQD� WHUFHUD� SDUWH�� DWHQFLyQ� GH
FRQVXOWDV��HQ�SDUWLFXODU��SRU�JUXSRV�VREUH�ORV�GLIHUHQWHV�PRPHQWRV�GHO�6HPLQDULR�

9$FWLYLGDGHV�H[WUDFODVH�
/RV� DOXPQRV� UHDOL]DUiQ� HQWUHYLVWDV� D� GRFHQWHV� GH� (*%� ��� VREUH� HO� R� ORV� WHPDV
VHOHFFLRQDGRV� SDUD� HO� VHPLQDULR�� $VLPLVPR� UHDOL]DUiQ� HQFXHVWDV� D� DOXPQRV� TXH
HVWpQ� FXUVDQGR� HO� HVSDFLR� GH� PDWHPiWLFD� HQ� DOJ~Q� FXUVR� GH� (*%��� (VWDV
DFWLYLGDGHV�VH�UHDOL]DQ�HQ�OD�PLVPD�,QVWLWXFLyQ�VHOHFFLRQDGD�GHVGH�HO�WUD\HFWR�GH�OD
3UiFWLFD�H�,QYHVWLJDFLyQ�HGXFDWLYD�,,�

(YDOXDFLyQ
�� 'H�SURFHVR�VH�WRPDUiQ�ORV�VLJXLHQWHV�FULWHULRV�

x 3DUWLFLSDFLyQ�HQ�OD�UHVROXFLyQ�GH�SUREOHPDV�PDWHPiWLFRV�\�R�GLGiFWLFRV�
x 3UHFLVLyQ�HQ�HO�OHQJXDMH�
x &DSDFLGDG� SDUD� GLVFXWLU� \� FULWLFDU� FRQ� IXQGDPHQWRV� HQ� ODV� DFWLYLGDGHV

JUXSDOHV�
x &DSDFLGDG�SDUD�VLQWHWL]DU�\�WUDQVIHULU�FRQRFLPLHQWRV�
x 3DUWLFLSDFLyQ� LQGLYLGXDO� HQ� WUDEDMRV� SUiFWLFRV� \� DQiOLVLV� FRPSDUDWLYR� GH

PDWHULDO�ELEOLRJUiILFR�
x &DSDFLGDG� GH� SODQLILFDFLyQ� GHO� WUDEDMR� GH� LQYHVWLJDFLyQ� \� VHJXLPLHQWR� GH� OD

PLVPD�
�� 'H�DFUHGLWDFLyQ��/D�HYDOXDFLyQ�ILQDO�FRQVLVWLUi�HQ�OD�
x $SUREDFLyQ�GHO������GH�ORV�WUDEDMRV�SUiFWLFRV�FRQ�SRU�OR�PHQRV�����
x 3UHVHQWDFLyQ� \� H[SRVLFLyQ� GHO� WUDEDMR� HODERUDGR� HQ� JUXSR� GH� QR� PiV� GH� WUHV

DOXPQRV�
/RV�DOXPQRV�TXH�QR�DOFDQFHQ�DOJXQR�GH� ORV�SXQWRV�DQWHULRUHV�WHQGUiQ� OD�FRQGLFLyQ
GH� UHJXODU�� /RV� DOXPQRV� UHJXODUHV� � GHEHUiQ� UHQGLU� XQ� FRORTXLR� ILQDO� IUHQWH� D� XQ
WULEXQDO�

%LEOLRJUDItD
x 'LUHFFLyQ�*HQHUDO�GH�(VFXHODV��0HQGR]D�������'RFXPHQWR�FXUULFXODU�SURYLQFLDO�

QLYHO�LQLFLDO��SULPHU�\�VHJXQGR�FLFOR�GH�OD�HGXFDFLyQ��JHQHUDO�%iVLFD�
x 'LUHFFLyQ�*HQHUDO�GH�(VFXHODV��0HQGR]D�������35238(67$�&85,&8/$5�'(

0$7(0È7,&$� 3$5$� (/� 7(5&(5� &,&/2� '(/� 32/,02'$/�� 5HQRYDFLyQ
&XUULFXODU�HQ�OD�SURYLQFLD�GH�0HQGR]D�

x %LEOLRJUDItD� GLVSRQLEOH� HQ� HO� ,QVWLWXWR� VREUH� PDWHPiWLFD� SDUD� (*%�� <
32/,02'$/��SDUD�HO�IXWXUR�GRFHQWH��VHJ~Q�OD�WHPiWLFD�HOHJLGD�

/HVFDQR�$GULDQD�0DEHO
)LUPD�GHO�GRFHQWH
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&RQWHQLGRV

9&RQFHSWXDOHV�
(O� 6$%(5�PDWHPiWLFR� \� OD� 75$16326,&,Ï1� GLGiFWLFD� SDUD� � (*%��� WHQLHQGR� HQ
FXHQWD�WRGRV�ORV�FDPELRV�TXH�VH�HVWiQ�SURGXFLHQGR�WDQWR�HQ�OD�HQVHxDQ]D�FRPR�HQ
HO�DSUHQGL]DMH�
/RV�REVWiFXORV�\�HUURUHV�HQ�HO�DSUHQGL]DMH�GH�OD�PDWHPiWLFD��HO�OHQJXDMH�PDWHPiWLFR�

93URFHGLPHQWDOHV�
%~VTXHGD� \� DQiOLVLV� GH� LQIRUPDFLyQ�� SODQLILFDFLyQ� GH� HWDSDV� HQ� OD� LQYHVWLJDFLyQ�
DQiOLVLV� GH� GLVWLQWRV� FDPLQRV� GH� VROXFLyQ�� IRUPXODFLyQ� GH� REMHWLYRV�� KLSyWHVLV� \
FRQFOXVLRQHV�� FRPXQLFDFLyQ� GH� LQIRUPDFLyQ�� YDOLGDFLyQ� GH� FRQMHWXUDV�� GHIHQVD� GH
SURGXFFLRQHV�� HVWDEOHFLPLHQWR� GH� UHODFLRQHV� VREUH� HO� PDWHULDO�� DFFLRQHV� \
DSUHQGL]DMHV�� DQiOLVLV� GLGiFWLFR� GH� VLWXDFLRQHV� GH� HQVHxDQ]D�DSUHQGL]DMH�� \
HODERUDFLyQ�GH�HVTXHPDV�FRQFHSWXDOHV�\�SURFHGLPHQWDOHV�
9$FWLWXGLQDOHV�
x 9DORUDFLyQ� GHO� LQWHUFDPELR� GH� LGHDV� FRPR� IXHQWH� GH� DSUHQGL]DMH�� GHO� WUDEDMR

FRRSHUDWLYR�\�OD�WRPD�GH�UHVSRQVDELOLGDG�SDUD�ORJUDU�XQ�REMHWLYR�FRP~Q�
x (MHUFLFLR�GHO�VHQWLGR�FUtWLFR�VREUH�ORV�UHVXOWDGRV�REWHQLGRV�
x 5HFRQRFLPLHQWR� GH� OD� LPSRUWDQFLD� GH� XQD�PLUDGD� UHIOH[LYD� VREUH� ODV� SUiFWLFDV

GRFHQWHV�HQ�HO�SURFHVR�GH�WUDQVSRVLFLyQ�GLGiFWLFD�
x (O� DSUHFLR� \� UHVSHWR� SRU� ODV� FRQYHQFLRQHV� TXH� SHUPLWHQ� XQD� FRPXQLFDFLyQ

XQLYHUVDOPHQWH�DFHSWDGD�
x 'HVDUUROOR�GH�FULWHULRV�\�DFWLWXGHV�SDUD�OD�DXWRHYDOXDFLyQ�
x ,QFUHPHQWR� � GHO� FRPSURPLVR� FRQ� OD� E~VTXHGD� GH� OD� YHUGDG� \� HO� VHUYLFLR� D� ORV

RWURV�
(VWUDWHJLDV�PHWRGROyJLFDV
9$FWLYLGDGHV�HQ�FODVH�
/DV�DFWLYLGDGHV�SURSXHVWDV�SDUD�HVWH�HVSDFLR�HVWiQ�SHQVDGDV�SDUD�TXH�ORV�DOXPQRV
SXHGDQ�� JHVWLRQDU� LQIRUPDFLyQ�� SODQLILFDU�� DUULHVJDU� FDPLQR� GH� VROXFLyQ�� SUREDU�
IRUPXODU��FRPXQLFDU��YDOLGDU��GHIHQGHU� OD�SURGXFFLyQ��HVWDEOHFHU� UHODFLRQHV�VREUH�HO
PDWHULDO�� DFFLRQHV� \� DSUHQGL]DMHV�� DQDOL]DU� GLGiFWLFDPHQWH� VLWXDFLRQHV� GH
HQVHxDQ]D�DSUHQGL]DMH��\�HODERUDU�HVTXHPDV�FRQFHSWXDOHV�
/DV�PRGDOLGDGHV�VHUiQ��WUDEDMR�SUHVHQFLDO�PHGLDGR�SRU� OD�SURIHVRUD�R�HQ�SRQHQFLD
GH� ORV� PLVPRV� DOXPQRV� \� WUDEDMR� GH� LQYHVWLJDFLyQ� JUXSDO�� /DV� LQVWDQFLDV� HVWiQ
SHQVDGDV� HQ� WUHV� HWDSDV�� XQD� SULPHUD� GH� DQiOLVLV� GH� FDVRV� SUHVHQWDGRV� SRU� OD
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&RUUHODWLYLGDGHV� &RQ�6HPLQDULR�,,�SDUD�DFUHGLWDU

)XQGDPHQWDFLyQ
(VWH�HVSDFLR�FXUULFXODU�HV�XQ�HVSDFLR�GH�DUWLFXODFLyQ�HQWUH�HO�iUHD�GH� OD�)RUPDFLyQ
*HQHUDO� \� OD� RULHQWDGD�� D� WUDYpV� GHO� DQiOLVLV� GH� VLWXDFLRQHV� UHODFLRQDGDV� FRQ� OD
(QVHxDQ]D�GH�OD�0DWHPiWLFD�HQ�ORV�GLVWLQWRV�QLYHOHV�SDUD�TXH�VH�IRUPDQ�ORV�IXWXURV
GRFHQWHV��6H�SUHYp�VX�GHVDUUROOR�HQ� IRUPD�DUWLFXODGD�FRQ�HO�HMH�GH� OD�3UiFWLFD�\� OD
,QYHVWLJDFLyQ�,�\�,,�

2EMHWLYRV�JHQHUDOHV
x 4XH� ORV� DOXPQRV� ORJUHQ� IRUPDU� XQD� YLVLyQ� UHDO� GH� OD� SUREOHPiWLFD� GH� OD

HQVHxDQ]D�GH�OD�PDWHPiWLFD�HQ�(*%��
x &RQRFHU� \� DQDOL]DU� ORV� GLVWLQWRV� PRGHORV� GH� HQVHxDQ]D� TXH� FRH[LVWHQ� HQ

GHWHUPLQDGDV�VLWXDFLRQHV�GH�DXOD�
x &RQRFHU� OD� H[SOLFDFLyQ� GH� OD� SURFHGHQFLD� GH� OD� SURGXFFLyQ� GH� DOJXQRV� HUURUHV

IUHFXHQWHV�HQ�ORV�DOXPQRV�GH�(*%��
x 3URIXQGL]DU�DERUGDMHV�WHyULFRV��FHQWUiQGRVH�HQ�SUREOHPDV�DFRWDGRV�
x ,QGDJDU�� HQ� XQ FOLPD� GH� FRODERUDFLyQ� UHFtSURFD�� LQWHQVLYDPHQWH� XQ� WHPD�

UHFXUULHQGR�D�IXHQWHV�RULJLQDOHV�GH�LQIRUPDFLyQ�

(VSDFLR�FXUULFXODU � 6(0,1$5,2�,
)RUPDWR��6HPLQDULR
&DUUHUD��3URIHVRUDGR�GH�0DWHPiWLFD

3URIHVRU�D��/HVFDQR��$GULDQD�0DEHO

1��GH�KRUDV�
7RWDOHV� �� 6HPDQDOHV

&LFOR�OHFWLYR������

&XUVR� VHJXQGR
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