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(YDOXDFLyQ
h 7UDEDMRV�SUiFWLFRV��8QR�SRU�HMH�WHPiWLFR�
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h 3URFHVR�GH�DXWRHYDOXDFLyQ�FR�HYDOXDFLyQ�\�KHWHUR�HYDOXDFLyQ
h (O�DOXPQR�TXH�HQ�ODV�GRV�LQVWDQFLDV�SDUFLDOHV��VLQ�UHFXSHUDFLyQ��DOFDQFH�R�VXSHUH�HO����

HVWi� HQ� FRQGLFLRQHV� GH� DFUHGLWDU� HO� HVSDFLR�� VLHPSUH� \� FXDQGR� WHQJD� UHJXODUL]DGR� R
DFUHGLWDGR�HO�HVSDFLR�FRUUHODWLYR�DQWHULRU��(O�DOXPQR�TXH�KDELHQGR�REWHQLGR�PHQRV�GHO���
�� HQ� DOJXQD� LQVWDQFLD� \� HQ� OD� HYDOXDFLyQ� SRQGHUDGD� DOFDQFH� R� VXSHUH� HO� ����� GHEHUi
UHQGLU�XQD�HYDOXDFLyQ�LQWHJUDGRUD�HQ�OD�PHVD�H[DPLQDGRUD�

%LEOLRJUDItD
h %LEOLD�GH�-HUXVDOpQ�
h 1XHYR�&DWHFLVPR�GH�OD�,JOHVLD�&DWyOLFD��$VRFLDFLyQ�GH�(GLWRUHV�GHO�&DWHFLVPR��(VSDxD�

�����
h &52$772��6HYHULQR���(GLW��3DXOLQDV�������
h *$/%,$7,��(QULFR��/D�KLVWRULD�GH� OD�VDOYDFLyQ�HQ�HO�$��7�� ,QVWLWXWR�6��*DHWDQR�� ,WDOLD�

����
h 52<2�0$5Ë1��$QWRQLR��'LRV�\�VX�2EUD��%LEOLRWHFD�GH�DXWRUHV�FULVWLDQRV��0DGULG������
h 'HL�9HUEXP���&RQVWLWXFLyQ�'RJPiWLFD�VREUH�OD�5HYHODFLyQ��'LYLQD��(GLFLRQHV�3DXOLQDV�

%XHQRV�$LUHV�������
h 6$5$9,$��-DYLHU��(O�SREODGR�GH�OD�%LEOLD��&HQWUR�GH�HVWXGLRV�SDUDJXD\RV��3DUDJXD\�
h ),6,&+(//$�� 5LQR�� /D� UHYHODFLyQ�� HYHQWR� \� FUHGLELOLGDG�� (QVD\R� GH� 7HRORJtD

)XQGDPHQWDO��(GLFLRQHV�6tJXHPH��6DODPDQFD�������
h ),'(6�(7�5$7,2���-XDQ�3DEOR�,,��3DXOLQDV��%XHQRV�$LUHV��������
h 85587,$��-RVp�/XLV��7RGR�HO�(YDQJHOLR�RUGHQDGR�\�FRPHQWDGR�
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h $SUHFLR� H� LQWHUpV� SRU� OD� SDUWLFLSDFLyQ� HQ� DOJ~Q� WLSR� GH� FRPSURPLVR� R� HQ� JUXSR�� GHVGH
PRWLYDFLRQHV�FULVWLDQDV�

h 6HQVLELOLGDG�\�VROLGDULGDG�KDFLD�ORV�RWURV�
h $GPLUDFLyQ�SRU�ORV�YDORUHV�GH�SHUVRQDMH�EtEOLFRV���FRPR�PRGHORV�D�LPLWDU�
h ,QWHJUDFLyQ�D�ODV�GLVWLQWDV�DFWLYLGDGHV�JUXSDOHV�TXH�HO�LQVWLWXWR�RIUHFH�
h 9DORUDFLyQ�GH�OD�GLPHQVLyQ�GH�OD�YLGD�GH�UHODFLyQ�
h 3DUWLFLSDFLyQ�DFWLYD�HQ�OD�OLWXUJLD�VDFUDPHQWDO�
h 'HVFXEULPLHQWR�\�YDORUDFLyQ�GH�OD�GLPHQVLyQ�FHOHEUDWLYD�GH�OD�YLGD�FRWLGLDQD�
h 6HQVLELOLGDG��UHVSHWR��FRPSUHQVLyQ��DFHUFDPLHQWR�D�OD�UHDOLGDG�GHO�QHFHVLWDGR�
h 7RPD�GH�FRQFLHQFLD�GH�OD�LPSRUWDQFLD�GH�YLYLU�OD�IH�HQ�FRPXQLGDG�
h $OHJUtD�\�JR]R�SRU�FHOHEUDU�OD�YLGD�
h $SHUWXUD�DO�KDEODU�GH�-HV~V��

� (Q�OD�2UDFLyQ�
� (Q�VX�3DODEUD�
� &RQ��ORV�RWURV�

h )LGHOLGDG�HQ�OD�HVFXFKD�\�SUiFWLFD�GH�OD�SDODEUD�GH�'LRV��FRPR�DVt�WDPELpQ�HQ�OD�RUDFLyQ
SHUVRQDO�\�FRPXQLWDULD�

h 5HVSRQVDELOLGDG�DFWLYD�\�FRODERUDFLyQ�HQ� OD�FRQVWUXFFLyQ�GH� ³FRPXQLGDGHV´�GHQWUR�GHO
iPELWR�LQVWLWXFLRQDO�

h (MHUFLFLRV�GH�RUDFLyQ�SHUVRQDO�\�FRPXQLWDULD�

(VWUDWHJLDV�PHWRGROyJLFDV
9$FWLYLGDGHV�HQ�FODVH�
h $QiOLVLV�GH�YLGHRV�\�FDQFLRQHV
h ([pJHVLV�EtEOLFD
h 'LQiPLFDV�GH�JUXSRV
h $QiOLVLV�GH�WH[WRV�EtEOLFRV�SDUD�VX�FRUUHFWD�LQWHUSUHWDFLyQ
h &RQIURQWDFLyQ�GH�WH[WRV�SDUDOHORV
h &ODVHV�GLDORJDGDV
h &HOHEUDFLRQHV
h $QXQFLRV
h 2UDFLRQHV�\�3DODEUD�GH�'LRV

9$FWLYLGDGHV�H[WUDFODVHV�

h $QiOLVLV�GH�YLGHRV�\�FDQFLRQHV
h ([pJHVLV�EtEOLFD
h 'LQiPLFDV�GH�JUXSRV
h $QiOLVLV�GH�WH[WRV�EtEOLFRV�SDUD�VX�FRUUHFWD�LQWHUSUHWDFLyQ
h &RQIURQWDFLyQ�GH�WH[WRV�SDUDOHORV
h &ODVHV�GLDORJDGDV
h &HOHEUDFLRQHV
h $QXQFLRV
h 2UDFLRQHV�\�3DODEUD�GH�'LRV
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(-(�7(0È7,&2�1���� ³(O�(VStULWX�GHO�6HxRU�HVWi�VREUH�Pt��eO�PH�KD�XQJLGR�SDUD
WUDHU�%XHQDV�1XHYDV�D�ORV�SREUHV��SDUD�DQXQFLDU�D�ORV�FDXWLYRV�VX�OLEHUWDG�\�D�ORV�FLHJRV
TXH�SURQWR�YDQ�D�YHU��$�GHVSHGLU�OLEUHV�D�ORV�RSULPLGRV�\�D�SURFODPDU�HO�DxR�GH�OD�JUDFLD
GHO��6HxRU´��/XFDV�������±����

h (O�0LVWHULR�GH�OD�(QFDUQDFLyQ��YRFDFLyQ�GH�0DUtD�
h (O�QDFLPLHQWR�GH�-HV~V��9LGD�RFXOWD�GH�-HV~V�HQ�1D]DUHWK�
h -HV~V�QRV�HQVHxD�D�GDU�FXOWR�D�'LRV��-HV~V�QRV�HQVHxD��D�VDQWLILFDU�HO�WUDEDMR�
h -HV~V�VDOH�DO�HQFXHQWUR�GH�ORV�KRPEUHV��/ODPDGD�D�ORV�SULPHURV�GLVFtSXORV�
h /RV�PLODJURV��(QVHxDQ]DV��(QFXHQWURV�GH� -HV~V� FRQ� SHUVRQDMHV� GHO�(YDQJHOLR� \

FRQ�FDGD�FULVWLDQR��VX�REUD�VDOYDGRUD�

93URFHGLPHQWDOHV�
h (VTXHPDWL]DFLyQ�GH�ODV�HWDSDV�GH�OD�5HYHODFLyQ�
h $QiOLVLV�GH�OD�&UHDFLyQ��6tQWHVLV�UHIOH[LYD�
h 5HIOH[LyQ�HQWUH�&LHQFLD��\�)H��/HFWXUD�GH�WH[WRV�
h /HFWXUD�\�GLVFXVLyQ�GH�'RFXPHQWRV��'HL�9HUEXP�\�)LGHV�HW�5DWLR�
h &RQVWUXFFLyQ�GH�XQD�/tQHD�+LVWyULFD�VREUH�OD�KLVWRULD�GH�,VUDHO�
h (VWXGLR�GH�OD�%LEOLD�GRQGH�VH�QDUUD�OD�KLVWRULD�GH� ,VUDHO��UHDOL]DFLyQ�GH�XQ�HVTXHPD�TXH

DEDUTXH�ODV�HWDSDV�� ODV�3DODEUDV�\�ORV�KHFKRV�SULQFLSDOHV�� �(VTXHPD�VREUH�ORV�/LEURV�GHO
$QWLJXR�7HVWDPHQWR�

h &XHVWLRQDULRV�VREUH�3DWULDUFDV�
h /HFWXUD�GH�e[RGR�������±������&RQVWDWDFLyQ�GH�PHQVDMHV�SULQFLSDOHV�
h /HFWXUD�GHO�6DOPR�����DQiOLVLV�GH�ORV�YHUVtFXORV���������������������
h /HFWXUD�GHO�OLEUR�GH�-RQiV��&RPSDUDFLyQ�FRQ�ODV�SDODEUDV�GH�-HV~V�HQ�0DWHR��������±���
h &RQVXOWD�GH�WH[WRV�EtEOLFRV�SDUD�FRPSUHQGHU�OD�PLVLyQ�GH�6DQ�-XDQ�%DXWLVWD
h $QiOLVLV�GH�ORV�GDWRV�TXH�DSDUHFHQ�HQ�FDGD�XQR�GH�ORV�FXDWUR�(YDQJHOLRV�VREUH�OD�LQIDQFLD

GH�-HV~V�
h &RPSDUDFLyQ�GH�OD�SDUiEROD�GHO�VHPEUDGRU�HQ�0DWHR��0DUFRV�/XFDV�
h /HFWXUD�\�RUDFLyQ�FRQ�OD�3DODEUD�
h 7UDEDMRV�FRQ�HO�&DWHFLVPR�GH�OD�,JOHVLD�&DWyOLFD�
h (ODERUDFLyQ�GH�FURQRORJtDV�FRQ�ORV�VXFHVRV�PiV�LPSRUWDQWHV�GHVGH�OD�ÒOWLPD�&HQD��KDVWD

OD�5HVXUUHFFLyQ�
h 'HVDUUROOR�GH�XQ�FRQRFLPLHQWR�DPSOLR�GH�OD�SHUVRQD�GH�-HV~V�D�WUDYpV�GH�OD�RUDFLyQ�\�HO

(YDQJHOLR�

9$FWLWXGLQDOHV�
h 9DORUDFLyQ�GH�OD�SURSLD�SHUVRQD�H�KLVWRULD�
h 5HVSHWR�SRU�OD�GLJQLGDG�KXPDQD�
h 3HUVHYHUDQFLD�HQ�OD�E~VTXHGD�GH�OD�IH�HQ�-HV~V�
h 9ROXQWDG�SRU�KDFHU�GH�OD�SURSLD�YLGD�XQD�3DODEUD�GH�'LRV�GLFKD�D�ORV�FRQWHPSRUiQHRV�
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2EMHWLYRV�JHQHUDOHV
�� 5HFRQRFHU� OD� LPSRUWDQFLD� SDUD� QXHVWUD� IH�� GHO� 'RQ� GH� OD� 5HYHODFLyQ� GH� 'LRV� D� ORV

KRPEUHV�
�� 'HVFXEULU� � � TXH�'LRV� VH�PDQLILHVWD� GH� GLYHUVDV�PDQHUDV� HQ� QXHVWUD� YLGD�� DVt� FRPR� � VH

PDQLIHVWy�D�ORV�KRPEUHV��GH�OD�+LVWRULD�GH�OD�6DOYDFLyQ�
�� ([SHULPHQWDU�HO�³DPRU�GH�'LRV´��FRPR�IUXWR�GH�UHFRQRFHU�D�-HV~V�FRPR�³6HxRU�GH�QXHVWUD

YLGD´�
�� 'HVFXEULU�TXH�&ULVWR�³$OID�\�2PHJD´���HV�HO�SULQFLSLR�\�ILQ��OD�SOHQLWXG�GH�OD�5HYHODFLyQ

GH�'LRV��HO�FXOPHQ�GH�WRGD�KLVWRULD�
�� 9DORUDU� HQ� QXHVWUR� LQWHULRU� OD� SUHVHQFLD� GHO� (VStULWX� 6DQWR�� VXV� GRQHV�� VX� SRGHU� \� VX

DVLVWHQFLD�
�� 'DU�UHVSXHVWD�GH�)H��OLEUHPHQWH��D�OD�5HYHODFLyQ��'LYLQD�
�� &RQRFHU�D�'LRV�HQ�VX�9(5'$'�<�$025��IXHQWHV�GH�0LVHULFRUGLD�

&RQWHQLGRV

9&RQFHSWXDOHV�
(-(�7(0È7,&2�1�����³´���<R�VR\�HO�$OID�\�OD�2PHJD��HO�3ULQFLSLR�\�)LQ´��$SRF���������

h 5HYHODFLyQ�GH�'LRV�HQ�VX�ERQGDG�\�VDELGXUtD�
h /D�5HYHODFLyQ�GH�'LRV�HQ�VX�3DODEUD��/D�%LEOLD��3DODEUD�GH�'LRV
h 'LRV�HQ�EXVFD�GHO�KRPEUH��(O�KRPEUH�FRPR�³SHUHJULQR´
h /DV�HWDSDV�GH�OD�UHYHODFLyQ��3ULQFLSDOHV�KHFKRV��3DODEUDV�
h &UHDFLyQ��6HQWLGR�&ULVWROyJLFR�\�&ULVWRFpQWULFR�

(-(�7(0È7,&2�1�����³<R�VR\�HO�'LRV�GH�WXV�SDGUHV��HO�'LRV�GH�$EUDKDP��HO�'LRV�GH
,VDDF��\�HO�'LRV�GH�-DFRE´�([������

h (O�3XHEOR�GH�,VUDHO��'LRV�HOLJH�D�$EUDKDP�
h 'LRV�HOLJH�D�0RLVpV�
h /D�$OLDQ]D�GH�'LRV�FRQ�VX�SXHEOR�
h (QWUDGD�D�OD�7LHUUD�3URPHWLGD�

(-(�7(0È7,&2�1�����³<�HO�(VStULWX�GH�<DKYp�SHUPDQHFLy�VREUH�'DYLG�GHVGH�DTXHO
GtD´��6DP�������E�

h 'LRV�HOLJH�D�'DYLG��'DYLG�DODED�D�'LRV�
h (O�5H\�6DORPyQ�
h (O�&LVPD�GHO�5HLQR��(O�GHVWLHUUR�HQ�%DELORQLD�
h /RV�3URIHWDV��VX�PLVLyQ��,VDtDV��-HUHPtDV��-RQiV�\�RWURV�
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)XQGDPHQWDFLyQ

³+H�DTXt�D�PL�6LHUYR�D�TXLHQ�\R�VRVWHQJR��PL�HOHJLGR��HO�SUHIHULGR�GH
PL�FRUD]yQ��+H�SXHVWR�PL�HVStULWX�VREUH�eO���´,VDtDV�����
(VWH� WH[WR� GHO� 3URIHWD� ,VDtDV�� PLOHV� GH� DxRV� DQWHV� GHO� QDFLPLHQWR� GH� -HV~V�� HV� OD

SURPHVD� KHFKD� SRU� HO� 3DGUH� \� ³FXPSOLGD� HQ� OD� 3HUVRQD� GH� -HVXFULVWR´� �� /D� FHUWH]D� GH� TXH
-HV~V�� ´HO� 6LHUYR� GH� 'LRV´�� � HV� OD� PDQLIHVWDFLyQ� GHO� DPRU� GHO� 3DGUH�� QRV� HV� GDGD� SRU� OD
5HYHODFLyQ� \� OD� IH� FRPR�GRQ� GH�'LRV�� /D� H[SHULHQFLD� GH� HVWH� DPRU�� SDUD� TXLHQ� UHFRQRFH� D
-HV~V� FRPR� 6HxRU�� HV� OLEHUDGRUD� \� UHGHQWRUD�� WUDQVIRUPDQGR� QXHVWUD� YLGD� \� JHQHUDQGR
WHVWLPRQLR�GH�OLEHUDFLyQ�HQ�DTXHOORV�TXH�VHUiQ�QXHVWURV�DOXPQRV��\�TXH�VH�SUHSDUDQ�SDUD�VHU
WDPELpQ� HGXFDGRUHV�� (VWD� OLEHUDFLyQ� HV� LQWHJUDO�� \� DVt� FRPR� VH�PDQLIHVWy� HQ� OD� KLVWRULD� GH
VDOYDFLyQ�GHO�SXHEOR�GH�,VUDHO��OR�KDFH�WDPELpQ�HQ�QXHVWUD�KLVWRULD�SHUVRQDO�\�FRPXQLWDULD��HQ
QXHVWUD�YLGD� \�HQ�QXHVWUD� IH��SDUD�TXH� HO�KRPEUH�³DGKLHUD�YROXQWDULDPHQWH�D� OD�5HYHODFLyQ
KHFKD�SRU�'LRV´�

(VSDFLR�FXUULFXODU�������',26�$/�(1&8(1752�'(/�+20%5(
)RUPDWR��0yGXOR
&DUUHUD��3URIHVRUDGR�GH�(QVHxDQ]D�,QLFLDO
3URIHVRU�D��*XLOOHUPLQD�-DLPH

1��GH�KRUDV����7RWDOHV 6HPDQDOHV�

&LFOR�OHFWLYR�������
��

&XUVR���HU��3(,�
&RPLVLyQ��

��WUHV�

&RUUHODWLYLGDGHV 3DUD�FXUVDU��/D�,JOHVLD��1XHYR�3XHEOR�GH�'LRV
3DUD�DFUHGLWDU��/D�,JOHVLD��1XHYR�3XHEOR�GH�'LRV


