
� 7UR]]R�GH�&HUYHUD��(VWHU�´MXHJR�WHDWUDO�HQ�OD�HVFXHODµ�&XDGHUQLOOR����\���
5D\XHOD������

� 0LFKHORWWL��-RVp�/XLV��³0DQXDO�GH�WHDWUR�SDUD�OD�HVFXHOD´�����
� +LOGD�&DxHTXH�´-XHJR�\�9LGDµ�&DS����\����(GLWRULDO�HO�$WHQHR������



: 9DORUDFLyQ� GHO� YLQFXOR� \� OD� FUHDFLyQ�� HQ� WRGR� SURFHVR� H[SUHVLYR� \� GH
LQWHUSUHWDFLyQ�GH�UROHV��D[LRPDV�GH�OD�FRPXQLFDFLyQ�

02'8/2�����´(O�WHDWURµ
: 1RFLyQ�GH�(VWUXFWXUD�GUDPiWLFD�

�3HUVRQDMHV��DFFLyQ��FRQIOLFWR��HVSDFLR�HVFpQLFR��WLHPSR�
: (O�MXHJR�VLPEyOLFR�\�HO�MXHJR�GUDPiWLFR�
: (VFHQDULR��XWLOHUtD��LOXPLQDFLyQ�
: 9LYHQFLD�\� UHIOH[LyQ� VREUH� VLWXDFLRQHV� �GH� MXHJR� VLPEyOLFR��FXHQWRV��REUDV

GUDPiWLFDV
: (ODERUDFLyQ� GH� QDUUDFLRQHV�� FRQ� H[SUHVLyQ� GH� ODV� GLVWLQWDV� SDUWHV� GHO

FXHUSR
: 7HDWUR�GH�UXLGRV�
: 7HDWUR�GH�VRPEUDV�
: 9DORUDFLyQ�\�UHIOH[LyQ�FULWLFD�GH�OD�SURSLD�LQWHUYHQFLyQ�

(VWUDWHJLDV�PHWRGROyJLFDV
i +RUDV�SUHVHQFLDOHV
0(72'2/2*Ì$��3$57,&,3$7,9$6
i +RUDV�QR�SUHVHQFLDOHV��&RPSOHPHQWDULDV�
3DUWLFLSDFLyQ�HQ�HYHQWRV�FXOWXUDOHV�

� 2EVHUYDFLyQ�GH���REUDV�GH�WHDWUR�LQIDQWLOHV��(ODERUDFLyQ�GH�LQIRUPHV
� 3ULPHUD�SUHVHQWDFLyQ�DQWHV�GHO����GH�$EULO
� 6HJXQGD�SUHVHQWDFLyQ�DQWHV�GHO����GH�0D\R

7e&1,&$6��5HVROXFLyQ�GH�SUREOHPDV�GH�H[SUHVLyQ���LPSURYLVDFLyQ�\
FUHDFLyQ�
([SHULHQFLDV�O~GLFDV�H[SUHVLYDV��\�UHIOH[LyQ�VREUH�ODV�PLVPDV
(VWXGLR�GLULJLGR��OHFWXUDV�\�FRPHQWDULRV��GH�WH[WRV�
REVHUYDFLyQ�GH�YLGHRV
3URGXFFLRQHV�JUXSDOHV�

(YDOXDFLyQ
i $SUREDFLyQ�GH�WUDEDMRV�SUiFWLFRV��LQGLYLGXDOHV�\�JUXSDOHV�
i $SUREDFLyQ�GH�ODV�HYDOXDFLRQHV��LQGLFDGRV�SDUD�HO�WDOOHU�
i 3UHVHQWDFLyQ�GH�WUDEDMR� LQWHJUDGR��SXHVWD�HQ�HVFHQD�GH�XQ�FXHQWR

LQIDQWLO�
i $XWRHYDOXDFLyQ

%LEOLRJUDItD
� 3DXO�:DWODZLFN� \� RWURV�� ´7HRUtD� GH� OD� FRPXQLFDFLyQ� KXPDQDµ� &DS�� �

´$OJXQRV� D[LRPDV� H[SORUDWRULRV� GH� OD� FRPXQLFDFLyQµ� (GLW�� +HUGHU
%DUFHORQD�����

� 1RJXHUD��+pFWRU�\�RWURV��´/D�H[SHULHQFLD�WHDWUDOµ�(GLFLRQHV�8QLYHUVLGDG
&DWyOLFD�GH�&KLOH������

� 9LJRVWN\�´3URFHVR��SVLFROyJLFRV�6XSHULRUHVµ�&DSLWXOR�9,,��(GLWRULDO�*ULMDOER
����

� +��1RJXHUD�\�RWURV�´/D�H[SHULHQFLD�WHDWUDOµ��$OLDQ]D�����
� $SXQWHV�GH�OD�&iWHGUD�



HVR�SHQVDPRV�TXH�HVWD�FiWHGUD�QR�VROR�WHQGUi�FRPR�LQWHQFLyQ� OD�IRUPDFLyQ
WHyULFD�� VLQR� XQD� UHDSURSLDFLyQ� GH� VHQVDFLRQHV�� UHSUHVHQWDFLRQHV� \
KDELOLGDGHV�H[SUHVLYDV�SHUVRQDOHV�� ,QWHQWDQGR�SURSRUFLRQDU�D� ODV�DOXPQDV�GHO
QLYHO�WHUFLDULR��XQ�HVSDFLR�FRQ�HQFXDGUH�DELHUWR��FUHDWLYR��HQULTXHFHGRU�TXH�OH
SHUPLWD� HO� HQFXHQWUR� FRQ� VX� SURSLR� FXHUSR�� VX� HVSDFLR� GH� DFFLyQ� \� GH
FRPXQLFDFLyQ�� SDUD� SRGHU� SUR\HFWDUVH� FRPR� GRFHQWH� \� SHUPLWLU� HVDV
YLYHQFLDV�D�VXV�IXWXURV�DOXPQRV�

(;3(&7$7,9$�'(�/2*52
6H�HVSHUD�TXH�HO�DOXPQR�ORJUH�DO�ILQDOL]DU�HO�WDOOHU�

´9LYHQFLDU�\�FRQRFHU�HO�MXHJR�H[SUHVLYR�\�HO�7HDWUR�FRPR�VXVWHQWR
DQWURSROyJLFR�HQ�VHU�KXPDQR��FRPR�PHGLRV�GH�SODQWHDU

HVWUDWHJLDV�GH�HQVHxDQ]D�²�DSUHQGL]DMH�H[SUHVLYRV��<�GLVHxH
VLWXDFLRQHV�O~GLFDV�H[SUHVLYDV�DFRUGH�D�ORV�QLxRV�GH�1LYHO�,QLFLDO�µ

$SUHQGL]DMHV�$FUHGLWDEOHV�
��� ([SUHVDUVH� FRUSRUDOPHQWH�� FRPXQLFDUVH� \� SHUVRQLILFDU�� � FRPR

GLQiPLFD� GH� UHWURDOLPHQWDFLyQ� SHUPDQHQWH�� GH� SURIXQGL]DFLyQ
GH� YtQFXORV� \� GH� UHVSHWR� SRU� ODV� UHVSXHVWDV� SHUVRQDOHV�� FRPR
IDFWRU��GHWHUPLQDQWH�HQ�ORV�SURFHVRV�GH�HQVHxDQ]D�DSUHQGL]DMH�

��� &RQVWUXLU�XQ�PDUFR� WHyULFR�\�SUiFWLFR��TXH� IDFLOLWH�HO�SURFHVR�GH
H[SUHVLyQ� \� SHUVRQLILFDFLyQ�� HQ� VLWXDFLRQHV� GH� MXHJR� GUDPiWLFR
FRPR�HVWUDWHJLDV�GH�HQVHxDQ]D�

��� 8WLOL]DU� HO� -XHJR� HQ� WRGDV� VX� H[SUHVLRQHV�� FRPR� PHGLRV� GH
SODQWHDU�HVWUDWHJLDV�GH�HQVHxDQ]D�²�DSUHQGL]DMH�H[SUHVLYRV�

��� 'HVFXEULU� \� YDORUDU� ODV� PDQLIHVWDFLRQHV� O~GLFDV� H[SUHVLYDV�
WHDWUDOHV�\��RWUDV�PDQLIHVWDFLRQHV�FXOWXUDOHV�SURSLDV�GH�OD�UHJLyQ

&RQWHQLGRV
02'8/2��� ´�6HQVLELOL]DFLyQµ

(O�SURSLR�FXHUSR��HO�FXHUSR�GHO�RWUR��ORV�REMHWRV��HO�HVSDFLR��&RPXQLFDFLyQ
: 3HUFHSFLyQ�GH�Vt�

� &RQRFLPLHQWR�FRUSRUDO��SHVR�GHO�FXHUSR��DSR\RV��YROXPHQ���WHQVLyQ�
UHODMDFLyQ�� WRWDO� R� VHJPHQWDULD�� LQWHURFHSFLyQ� \� H[SUHVLyQ� GH� OD

WRWDOLGDG�GHO��FXHUSR�R�VHJPHQWDUtD�
: 3HUFHSFLyQ�GHO�HQWRUQR�

�(O�SURSLR�HVSDFLR�GH�DFFLyQ��HO�HVSDFLR�FRPSDUWLGR��HO�HVSDFLR�HVFpQLFR�
�(O�WLHPSR��VX�RUJDQL]DFLyQ
�/RV��REMHWRV��FRPR�PHGLR�GH�FRPXQLFDFLyQ�\�GH�FUHDFLyQ�
��&RPXQLFDFLyQ�+XPDQD��ORV�D[LRPDV�GH�OD�FRPXQLFDFLyQ

: ([SHULPHQWDFLyQ�\��DQiOLVLV���GH�VLWXDFLRQHV�H[SUHVLYDV�\�GH�LPSURYLVDFLyQ
: (ODERUDFLyQ� \� SUDFWLFD� GH� VLWXDFLRQHV� GH� HQVHxDQ]D� GH� DFFLRQHV

H[SUHVLYDV�\�GH�LPSURYLVDFLyQ�GH�GLVWLQWRV�UROHV�



,QVWLWXWR�³6DQ�3HGUR�1RODVFR´
-RVp�)���0RUHQR������&GDG�

7HO���������

�
)XQGDPHQWDFLyQ

'HVGH�OD�QLxH]�KDVWD�OD�DQFLDQLGDG�HO�+RPEUH�MXHJD�D�SUHVHQWDUVH�DQWH
ORV�GHPiV�FRPR�´RWURµ��VHD�HQ�OD�YLGD�FRWLGLDQD�R�QR��HO�VHU�KXPDQR�VLHPSUH
KD�LQWHQWDGR�WUDQVIRUPDUVH�\�SUR\HFWDUVH��¢3RU�TXp"�¢3DUD�TXp"

7DO�YH]�SDUD�H[SOLFDU�PHMRU�VX�UHDOLGDG��R�SDUD�LQIOXLU�VREUH�VX�PHGLR��R
SDUD�VDWLVIDFHU� OD�QHFHVLGDG�GH�SDUWLFLSDU�\�FRQPHPRUDU�FRQ�RWURV��R� WDO�YH]
SDUD�FRQHFWDUVH�FRQ�OD�PDJLD��������

-XJDQGR�D�UHSUHVHQWDU�GLIHUHQWHV�UROHV�HO�QLxR�LQWHUDFW~D�FRQ�RWURV�VHUHV
\� VH� LQLFLD� HQ� OD� YLGD� VRFLDO�� WLHQH� RSRUWXQLGDG� GH� UHVROYHU� SUREOHPDV�� GH
DGTXLULU�VHJXULGDG�HQ�Vt�PLVPR�\�GH�REVHUYDU�\�UHODFLRQDU�FRQ�RULJLQDOLGDG�

/D�WDUHD�GHO�GRFHQWH�SDUD�IDFLOLWDU�GLFKRV�SURFHVRV�HV�PX\� LPSRUWDQWH
\D� TXH� SXHGH� OOHJDU� D� IDYRUHFHUOD� R� QR�� GHVGH� OD� DFWLWXG� \� YLQFXOR� TXH
HVWDEOH]FD��IUHQWH�D�ODV�UHVSXHVWDV�RULJLQDOHV�\�HVSRQWiQHDV�GH�ORV�QLxRV��FX\RV
SHUVRQDMHV� LQWHUQRV� DIORUDQ� HQ� WRGD� VLWXDFLyQ� GH� MXHJR� OLEUH� \� �R� SURSXHVWR�
0XFKDV� YHFHV� VH� EXVFD� HO� PRGHOR� LGHDO� GH� DFWXDFLyQ�� UHSURGXFLHQGR
HVWHUHRWLSLDV��TXH�QR�WLHQH�PXFKR�TXH�YHU�FRQ� OR�TXH�HO�QLxR�HV�\�VLHQWH��3RU

(VSDFLR�FXUULFXODU ��([SUHVLyQ�&RUSRUDO�\�7HDWUR
)RUPDWR���7DOOHU
&DUUHUD��3URIHVRUDGR�GH�1LYHO�,QLFLDO

3URIHVRU�D���'DYLG�%ODQFR�\��/XFLD�9HUD

1��GH�KRUDV�����7RWDOHV�������������������������������������������������6HPDQDOHV

&LFOR�OHFWLYR������

�

&XUVR����

&RUUHODWLYLGDGHV &RQ��(GXFDFLyQ�)tVLFD�\�VX�GLGiFWLFD��3OiVWLFD�\�VXV�GLGiFWLFD�
0~VLFD�\�VX��GLGiFWLFD��3UiFWLFD�H�LQYHVWLJDFLyQ�(GXFDWLYD�,,
UHJXODUL]DGR�SDUD�FXUVDU�
&RQ���(GXFDFLyQ�)tVLFD�\�VX�GLGiFWLFD��3OiVWLFD�\�VXV�GLGiFWLFD�
0~VLFD�\�VX��GLGiFWLFD��3UiFWLFD�H�LQYHVWLJDFLyQ�(GXFDWLYD�,,�
DFUHGLWDGR�SDUD�DFUHGLWDU�


