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(O� FRPHUFLR� MXHJD� XQ� SDSHO� IXQGDPHQWDO� HQ� ODV� FLXGDGHV�� QR�
VyOR� SRU� VX� LPSRUWDQFLD� HFRQyPLFD�� WDPELpQ� SRUTXH� HV� XQ�
LQVWUXPHQWR�GH�DEDVWHFLPLHQWR�GH�OD�SREODFLyQ�\�SHUPLWH�FRPSUDU�OR�
TXH� QHFHVLWDQ� ORV� FLXGDGDQRV�� \�� VREUH� WRGR�� SRU� TXH� HV� XQ�
HOHPHQWR� GH� YLGD� VRFLDO�� GH� FRQWDFWRV� FLXGDGDQRV�� /D� RIHUWD�
FRPHUFLDO� LQFLGH� GLUHFWDPHQWH� HQ� OD� FDOLGDG� GH� YLGD� GH� ORV�
FLXGDGDQRV��

�
(O� FRPHUFLR� HV� XQ� IDFWRU� LPSRUWDQWH� GH� GLYHUVLILFDFLyQ� \� GH�

FUHFLPLHQWR�HFRQyPLFR��(O� FRPHUFLR�HV�XQ� LQVWUXPHQWR�YHUWHEUDGRU�
GH�OD�FLXGDG��HTXLOLEUDGRU�\�HVWUXFWXUDGRU�GH�OD�WUDPD�XUEDQD��

�
(O�FRPHUFLR�HV�XQ�VHFWRU�GLYHUVLILFDGR�TXH�LQFOX\H�PLQRULVWDV�\�

PD\RULVWDV��FRQFHVLRQDULRV��DJHQWHV�FRPHUFLDOHV��PHUFDGRV��WLHQGDV�
DPEXODQWHV�� DJHQWHV� GH� YHQWDV� H� LQFOXVR� KRWHOHV� \� UHVWDXUDQWHV��
(VWDV� HPSUHVDV� SXHGHQ� HVWDU� DLVODGDV� R� IRUPDU� FDGHQDV�� VHU�
QHJRFLRV� DXWyQRPRV�� VRFLHGDGHV�� FRRSHUDWLYDV� R� SHUWHQHFHU� D�
JUXSRV� GH� FRPHUFLDQWHV� LQGHSHQGLHQWHV� TXH� FRPSUDQ� R� YHQGHQ�
FRQMXQWDPHQWH��

�
(VWD� GLYHUVLILFDFLyQ� GHWHUPLQD� OD� FRPSOHMLGDG� GHO� VHFWRU�� TXH�

DGHPiV�HVWi�HQ�FRQVWDQWH�HYROXFLyQ��
�
(O�SUHVHQWH�DQiOLVLV�'$)2�VH�FHQWUD�HQ�HO�FRPHUFLR�PLQRULVWD�\�

VXV�UHODFLRQHV�FRQ�OD�FLXGDG��
�

/D� LPSRUWDQFLD� GHO� VHFWRU� FRPHUFLR� UDGLFD� HQ� XQD� VHULH� GH�
FLUFXQVWDQFLDV��
�

��(OHYDGR� Q~PHUR� GH� HVWDEOHFLPLHQWRV� FRPHUFLDOHV�� FRQ� XQ�
DOWR�QLYHO�GH�HPSOHR�JHQHUDGR��
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��)XQFLyQ� HFRQyPLFD� GH� YtQFXOR� YLWDO� HQWUH� SURGXFWRU� \�
FRQVXPLGRU�� \D� TXH� HV� HO� FRPHUFLDQWH� TXLHQ� IDFLOLWD� ORV�
LQWHUFDPELRV�ItVLFRV�\�PRQHWDULRV��

��(V� HO� FDQDO� GH� LQWHUFDPELR� GH� LQIRUPDFLyQ� HQWUH� HO�
FRQVXPLGRU�\�HO�SURGXFWRU�VREUH�ODV�WHQGHQFLDV�GH�ORV�JXVWRV�
\�OD�HVWUXFWXUD�GH�OD�GHPDQGD��

��3URSRUFLRQD�OR�TXH�ORV�FRQVXPLGRUHV�TXLHUHQ��HQ�WpUPLQRV�GH�
RSFLyQ��FDOLGDG��SUHFLR�\�VHUYLFLR��

��&RQWULEX\H�D�OD�FDOLGDG�GH�YLGD�GH�ODV�FLXGDGHV��QR�VyOR�SRU�
VX�LPSRUWDQFLD�HFRQyPLFD��\D�TXH�WDPELpQ�LPSOLFD�IRUPDV�GH�
UHODFLRQHV�VRFLDOHV��

��(OHPHQWR�LPSRUWDQWH�GH�RFLR��
��'D�SHUVRQDOLGDG��LPDJHQ�\�YLWDOLGDG�D�OD�FLXGDG��SXGLpQGRVH�

FRQYHUWLU�HQ�XQ�HOHPHQWR�DWUDFWLYR�GH�OD�PLVPD��
��)RPHQWD�ODV�UHODFLRQHV�HQWUH�ODV�FLXGDGHV��

�
(O� FRPHUFLR� GHVHPSHxD� XQ� SDSHO� WUDVFHQGHQWDO� HQ� OD� YLGD�

HFRQyPLFD��VRFLDO�\�FXOWXUDO�GH�ODV�FLXGDGHV��
�
(O�FRPHUFLR�HVWi�LQPHUVR�HQ�XQ�SURFHVR�GH�FDPELR�YLQFXODGR�DO�

DXPHQWR� GH� OD� FRPSHWHQFLD�� OD� HYROXFLyQ� GH� OD� GHPRJUDItD�� ODV�
QXHYDV� WHFQRORJtDV�� ODV� WHQGHQFLDV� GH� KiELWRV� \� FRVWXPEUHV� GH� ORV�
FRQVXPLGRUHV�� ODV� WUDQVIRUPDFLRQHV� VRFLDOHV� YLQFXODGDV� D� OD�
LQFRUSRUDFLyQ�GH� OD�PXMHU�DO�PXQGR�GHO�WUDEDMR���HO� LQFUHPHQWR�GHO�
QLYHO�GH�UHQWD��HWF��

�
(Q� HVWH� FRQWH[WR� GH� FDPELR�� XQD� SDUWH� GHO� FRPHUFLR� HVWi� HQ�

SURFHVR� GH� PRGHUQL]DFLyQ�� GH� WUDQVIRUPDFLyQ� \� DGDSWDFLyQ�� \� RWUD�
SDUWH� KD� VXIULGR� XQ� LPSDFWR� QHJDWLYR� \� HVWi� H[SHULPHQWDQGR� XQD�
FULVLV� LPSRUWDQWH�� /D� GHJUDGDFLyQ� GHO� FRPHUFLR� WUDGLFLRQDO� SXHGH�
SURYRFDU�XQ�FLHUWR�GHWHULRUR�GH�OD�FLXGDG��

�
(Q�HO�FRPHUFLR�HV�PX\�LPSRUWDQWH�PDQWHQHU�XQ�HTXLOLEULR�HQWUH�

ORV� SXQWRV� GH� YLVWD� GHO� FRQVXPLGRU� \� GHO� FRPHUFLDQWH�� /RV�
FRQVXPLGRUHV� GHEHQ� DSR\DU� HO� GHVDUUROOR� GHO� VHFWRU�� \D� TXH� OD�
HOHFFLyQ� GH� ORV� VHUYLFLRV� \� SURGXFWRV�� VXV� SUHFLRV� \� VX� FDOLGDG�
GHSHQGHQ�GH�OD�UHQWDELOLGDG�HPSUHVDULDO��
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/RV� FRQVXPLGRUHV� FDGD� YH]� VRQ� PiV� H[LJHQWHV�� WLHQHQ� PD\RU�
LQIRUPDFLyQ� \� HVWiQ� PiV� HGXFDGRV�� &DGD� YH]� GHPDQGDQ� PiV�
SURGXFWRV� \� VHUYLFLRV� UHVSHWXRVRV� FRQ� HO� PHGLR� DPELHQWH� \� PiV�
UHODFLRQDGRV�FRQ�QXHYDV�IRUPDV�GH�YLGD��

�
(O� XUEDQLVPR� FRPHUFLDO� HV� XQD� UHIOH[LyQ� VREUH� ODV� UHODFLRQHV�

HQWUH� ODV� IRUPDV� GH� KiELWDW� \� HO� FRPHUFLR�� (O� GHEDWH� VH� SXHGH�
SODQWHDU� HQ� WpUPLQRV� GH� XQ� HTXLOLEULR� HQWUH� XVRV� \� DFWLYLGDGHV��
IUHQWH�D�OD�HVSHFLDOL]DFLyQ��

�
(O� XUEDQLVPR� GHEH� WHQHU� HQ� FXHQWD� ODV� GLVWLQWDV� WLSRORJtDV�

FRPHUFLDOHV�\�UHODFLRQDUODV�FRQ�OD�RUGHQDFLyQ�WHUULWRULDO��
�
�
�

���$PHQD]DV�
�
�
��&RPSHWHQFLD�GH�OD�DFWLYLGDG�FRPHUFLDO�GH�$OLFDQWH�\�0XUFLD��SDUD�

OD�LPSODQWDFLyQ�HPSUHVDULDO�\�SDUD�OD�FDSWDFLyQ�GH�FOLHQWHV��
��(O� 3ODQ� *HQHUDO� QR� KD� WHQLGR� HQ� FXHQWD� ODV�FDUDFWHUtVWLFDV��QL� OD�

SUREOHPiWLFD��QL�ODV�QHFHVLGDGHV�GHO�FRPHUFLR�GH�(OFKH��
��/D� ULJLGH]�GH� OD� OHJLVODFLyQ�VREUH�FRPHUFLR�� IUHQWH�D� OD�GLQiPLFD�

GHO�VHFWRU��
��(O� GHVDUUROOR� GH� ODV� LQIUDHVWUXFWXUDV� YLDULDV� SXHGH� LQFLGLU�

QHJDWLYDPHQWH� VREUH� DOJXQDV� ]RQDV� FRPHUFLDOHV� �(O� $OWHW�� /D�
0DULQD��7RUUHOODQR���

��/D� LQH[LVWHQFLD� GH� ORFDOHV� \� VRODUHV�� HQ� HVSHFLDO� HQ� ODV� ]RQDV�
FRPHUFLDOHV�� FRQ� GLPHQVLyQ� VXILFLHQWH� SDUD� OD� LPSODQWDFLyQ� GH�
PHGLDQDV�\�JUDQGHV�VXSHUILFLHV�FRPHUFLDOHV��

��'HWHUPLQDGDV� LPSODQWDFLRQHV� FRPHUFLDOHV� SXHGHQ� JHQHUDU� XQD�
GHVYHUWHEUDFLyQ� GH� OD� FLXGDG�� DO� QR� SODQLILFDUVH� DGHFXDGDPHQWH�
HQ�HO�iPELWR�XUEDQtVWLFR��

��(O�GHVDUUROOR�GH�SUR\HFWRV�GH�JUDQGHV�VXSHUILFLHV�TXH�QR�LQWHJUHQ�
D�ORV�SHTXHxRV�FRPHUFLDQWHV��

��/D�LQH[LVWHQFLD�GH�UHODFLyQ�HQWUH�FRPHUFLR��RFLR�\�UHVWDXUDFLyQ��
�
�
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�

���2SRUWXQLGDGHV�
�
�
��(O�3ODQ�GH�$FFLyQ�&RPHUFLDO�GH�(OFKH�DSRUWDUi�XQD�GLDJQRVLV�GHO�

FRPHUFLR� GH� OD� FLXGDG�� SDUD� FRQRFHU� VX� UHDOLGDG� \� ODV� DFFLRQHV�
QHFHVDULDV�D�GHVDUUROODU��

��/DV� LQYHUVLRQHV� HQ� LQIUDHVWUXFWXUDV� XUEDQDV� �DPSOLDFLyQ� GH�
DFHUDV�� � DSDUFDPLHQWRV� HQ� URWDFLyQ�� PRELOLDULR� XUEDQR�� OLPSLH]D�
HWF���WLHQHQ�XQ�LPSDFWR�GLUHFWR�\�SRVLWLYR�HQ�HO�iPELWR�FRPHUFLDO��
\� SXHGHQ� FUHDU� OD� FRPRGLGDG� QHFHVDULD� SDUD� OD� UHDFWLYDFLyQ� GHO�
FRPHUFLR�\�OD�DWUDFFLyQ�GH�QXHYRV�DVHQWDPLHQWRV�FRPHUFLDOHV��

��/D�LPSODQWDFLyQ�GH�OD�8QLYHUVLGDG�0LJXHO�+HUQiQGH]��WDQWR�FRPR�
FHQWUR� GH� IRUPDFLyQ� FRQWLQXD� GH� FRPHUFLDQWHV�� FRPR� IRFR� GH�
DWUDFFLyQ�GH�FRQVXPLGRUHV��

��/D�H[LVWHQFLD�GH�SRWHQFLDOHV�FRQVXPLGRUHV�GH�ORFDOLGDGHV�YHFLQDV��
��&RQ�UHVSHFWR�D�ODV�SHGDQtDV�\�SDUWLGDV�UXUDOHV��/D�0DULQD�GHEHUtD�

RULHQWDU�VX�FRPHUFLR�D�OD�DWUDFFLyQ�GH�OD�SREODFLyQ�H[LVWHQWH�SRU�
ODV�XUEDQL]DFLRQHV�TXH�OLQGDQ�FRQ�HOOD��$UHQDOHV�GHO�6RO�\�(O�$OWHW��
DSURYHFKDU�HO�WXULVPR�TXH�UHFLEHQ�HQ�WHPSRUDGD��

��/D�H[LVWHQFLD�GH�XQ�QLYHO�GH�UHFXUVRV�WXUtVWLFRV�HOHYDGRV�FDSDFHV�
GH�VHU�SRORV�GH�DWUDFFLyQ�GH�FRQVXPLGRUHV��

��/DV�IRUPDV�GH�FRPHUFLR�UHODFLRQDGDV�FRQ�ODV�1XHYDV�7HFQRORJtDV��
��/D� FRODERUDFLyQ� HQWUH� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV� \� HO� VHFWRU�

FRPHUFLDO��
��8QD� OHJLVODFLyQ� ILVFDO�TXH� IDYRUH]FD�HO�GHVDUUROOR�GHO�VHFWRU�\�VX�

OHJDOLGDG��
��/D� LQVWDODFLyQ� GH� HVWDEOHFLPLHQWRV� FRPHUFLDOHV� GH� PDQHUD�

SODQLILFDGD��TXH�VHDQ�OD�ORFRPRWRUD�GHO�FRPHUFLR�ORFDO��
�
�

���'HELOLGDGHV�
�
�
��/D�QR�H[LVWHQFLD�GH�XQD�SODQLILFDFLyQ�FRPHUFLDO�XUEDQD��
��&HQWUR�XUEDQR�SRFR�DFFHVLEOH�FRQ�DXWRPyYLO��
��/D� HVFDVH]� GH� LQIUDHVWUXFWXUDV� WDQWR� SDUD� DOFDQ]DU� HO� FHQWUR�

XUEDQR�FRPHUFLDO�FRPR�SDUD�OD�PRYLOLGDG�GHQWUR�GHO�PLVPR��
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��/D� GLVRFLDFLyQ� GHO� FRPHUFLR� \� HO� RFLR� HQ� OD� FLXGDG� GH� (OFKH�� (O�
FHQWUR�XUEDQR�FRPHUFLDO�FDUHFH�GH�ORV�HOHPHQWRV�QHFHVDULRV�SDUD�
TXH�HO�FRQVXPLGRU�UHDOLFH�OD�FRPSUD�GH�PDQHUD�FyPRGD��

��/D� DXVHQFLD� GH� HVWDEOHFLPLHQWRV� FRPHUFLDOHV�R�GH�RFLR��GH�JUDQ�
SUHVWLJLR� TXH� DFW~HQ� FRPR� ORFRPRWRUDV� GH� OD� DFWLYLGDG� GH� ODV�
]RQDV�FRPHUFLDOHV�LOLFLWDQDV��

��/D� IDOWD� GH� FDUiFWHU� HPSUHVDULDO� GH� DOJXQRV� FRPHUFLDQWHV��
&RPHUFLR�FRQ�YRFDFLyQ� ORFDO�\D�TXH�VX�RIHUWD�HVWD�GLULJLGD�D�XQ�
iPELWR�GH�YHFLQGDG���

��/D� IDOWD� GH� DFWXDOL]DFLyQ� \� DGDSWDFLyQ� GH� DOJXQRV�
HVWDEOHFLPLHQWRV� FRPHUFLDOHV�� GHVGH� GLIHUHQWHV� DVSHFWRV�� �
1XHYRV� KiELWRV� \� FRVWXPEUHV� VRFLDOHV�� DPSOLDU� IUDQMDV� KRUDULDV��
DSHUWXUD�GH�IHVWLYRV��HWF��

��/D� IDOWD� GH� IRUPDFLyQ� GHO� SHTXHxR� FRPHUFLR� HQ� FXDQWR� D� ODV�
WpFQLFDV� GH� JHVWLyQ� DFWXDOHV� �HVWUDWHJLD� HPSUHVDULDO�� SROtWLFD� GH�
YHQWD�� OLGHUD]JR�� 1XHYDV� 7HFQRORJtDV�� WpFQLFDV� GH� PDUNHWLQJ� \�
SURPRFLyQ��HWF����

��&RPHUFLR� H[FHVLYDPHQWH� IUDJPHQWDGR� \� GH� GLPHQVLRQHV� PX\�
UHGXFLGDV��

��(O�HVFDVR�JUDGR�GH�DVRFLDFLRQLVPR�FRPHUFLDO��
��/D�H[FHVLYD�IUDJPHQWDFLyQ�GH�ODV�RUJDQL]DFLRQHV�TXH�UHSUHVHQWDQ�

D� ORV�FRPHUFLRV�� OR�TXH�DIHFWD�D�VX�HILFDFLD�FRPR� LQWHUORFXWRUHV�
YiOLGRV�GHO�VHFWRU�\�D�VX�QLYHO�GH�VHUYLFLRV��

��/D� FRPSOHMLGDG� GH� WUiPLWHV� MXUtGLFRV�� ILVFDOHV� \� DGPLQLVWUDWLYRV�
SDUD�FUHDU�XQ�FRPHUFLR��

��/RV�PD\RUHV�FRVWHV�ILQDQFLHURV�TXH�GHEHQ�VRSRUWDU�ORV�SHTXHxRV�
FRPHUFLRV� SRU� DVXPLU� XQRV� ULHVJRV� HPSUHVDULDOHV� PD\RUHV� TXH�
XQD�JUDQ�HPSUHVD��$GHPiV��VH�SODQWHDQ�GLILFXOWDGHV�GH�DFFHVR�D�
OD� ILQDQFLDFLyQ�SRU�SDUWH�GH� ORV�SHTXHxRV�FRPHUFLRV�SRU�FDUHFHU�
GH� ELHQHV� LQPXHEOHV� R� GH� HTXLSR�� WHQLHQGR� TXH� DSRUWDU� DYDOHV�
SHUVRQDOHV��

��/D�PD\RUtD�GH�FRPHUFLRV�WLHQH�XQ�FDUiFWHU�GH�HPSUHVD�IDPLOLDU��\�
HQ�PXFKRV�FDVRV�QR�FRQVWLWX\HQ�OD�UHQWD�SULQFLSDO��6X�GLPHQVLyQ�
HV�UHGXFLGD�\�SUHVHQWDQ�XQ�EDMR�QLYHO�GH�HVSHFLDOL]DFLyQ��

��([LVWH�XQ�SUREOHPD�GH�GHVDMXVWH�GH�ORV�KRUDULRV�FRPHUFLDOHV�FRQ�
OD�UHDOLGDG�VRFLRHFRQyPLFD�LOLFLWDQD��

��1R�KD\�H[SHULHQFLD�GH�DXWRJHVWLyQ�HQ�ORV�PHUFDGRV�PXQLFLSDOHV��
TXH� DGHPiV� WLHQHQ� XQD� RIHUWD� PX\� IUDJPHQWDGD� FHQWUDGD� HQ�
H[FOXVLYD�HQ�OD�DOLPHQWDFLyQ��

�
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��/DV� H[SHULHQFLDV� GH� SHDWRQDOL]DFLyQ� WRWDO� GH� FDOOHV� QR� KDQ�
FRQWULEXLGR��D�OD�UHQRYDFLyQ�GHO�FHQWUR�FRPHUFLDO�KLVWyULFR��QL�KDQ�
VXSXHVWR� XQ� LPSDFWR� SRVLWLYR� SDUD� ORFDOL]DU� QXHYDV� DFWLYLGDGHV�
FRPHUFLDOHV���

��/DV� ]RQDV� FRPHUFLDOHV� LOLFLWDQDV� QR� WLHQHQ� XQD� LQWHUFRQH[LyQ�
XUEDQD��

��/DV�FDPSDxDV�GH�DQLPDFLyQ�\�SURPRFLyQ�FRPHUFLDO�VRQ�HVFDVDV�D�
QLYHO�FROHFWLYR��

�
�
�

���)RUWDOH]DV�
�
�
��&LXGDG� FRQ� XQ� Q~PHUR� GH� KDELWDQWHV� TXH� OD� KDFH� OR�

VXILFLHQWHPHQWH� JUDQGH� SDUD� WHQHU� XQ� FRPHUFLR� FRQVROLGDGR� \�
IXHUWH��

��&RQFLHQFLD�SRU�SDUWH�GH�OD�DGPLQLVWUDFLyQ�ORFDO�GH�OD�LPSRUWDQFLD�
GHO�FRPHUFLR��

��&HQWUR� XUEDQR� FRPHUFLDO� KDELWDGR�� H[LVWLHQGR� OD� SRVLELOLGDG� GH�
WUDQVIRUPDUOR�DSRUWDQGR�FRPRGLGDG�\�RFLR�SDUD�HO�FRQVXPLGRU��

��1LYHO�GH�UHQWD�PHGLR��FRQ�DOWD�FDSDFLGDG�GH�FRQVXPR��
��(QWRUQR� GH� PRQXPHQWRV� FRQVHUYDGR�� TXH� KDFH� DWUDFWLYR� HO�

FHQWUR�FRPHUFLDO�XUEDQR��
��/RV� SXQWRV� IXHUWHV� GHO� SHTXHxR� FRPHUFLR�� $WHQFLyQ� GLUHFWD� DO�

FOLHQWH��WUDWR�SHUVRQDOL]DGR��VHQVLELOLGDG�DQWH�HO�PHUFDGR��HWF��
��/RV� ³PHUFDGRV´� FRPR� FRQMXQWR� GH� HVWDEOHFLPLHQWRV� GH� UHGXFLGD�

GLPHQVLyQ�HPSUHVDULDO�\�GH�FRVWHV�QR�UHSHUFXWLGRV�D� OD�JHVWLyQ��
HVWDEOHFHQ� XQ� PDUFR� FRPSHWLWLYR� HQ� SURGXFWR� IUHVFR� TXH� SRFRV�
FRPSHWLGRUHV�GH�PD\RU�GLPHQVLyQ�SXHGHQ�FRQVHJXLU�DOFDQ]DU��

��%DMR�QLYHO�GH�LPSODQWDFLyQ�GH�PHGLDV�\�JUDQGHV�VXSHUILFLHV��
�
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3ODQ�(VWUDWpJLFR�)XWXUHO[��
�
�
�

���2EMHWLYR�HVWUDWpJLFR��
�
�

,QFUHPHQWDU� OD�FRPSHWLWLYLGDG�\� OD�RIHUWD�GH�XQ�FRPHUFLR� ORFDO�
UHQWDEOH�� UHFRQYLUWLHQGR� HO� VHFWRU� FRPHUFLDO�� DSR\iQGRVH� HQ� OD�
FUHDFLyQ�H�� LPSXOVR�GH��FHQWURV�FRPHUFLDOHV�XUEDQRV�DELHUWRV���FRQ�
XQD� JHVWLyQ� HPSUHVDULDO� SURIHVLRQDOL]DGD� \� FRQYLUWLpQGRORV� HQ�
JUDQGHV�FHQWURV�GH�RFLR��FRQ�XQD�FODUD�RULHQWDFLyQ�KDFLD�HO�WXULVPR�
\�HO�VHFWRU�VHUYLFLRV��
�
�
�

���)DFWRUHV�FODYH�LQWHUUHODFLRQDGRV��
�
�
��� 'LYHUVLILFDFLyQ�GH�OD�$FWLYLGDG�(FRQyPLFD��
��� $WUDFFLyQ�GH�WXULVPR�GH�FDOLGDG��
��� 0RGHUQL]DFLyQ�WHFQROyJLFD��
��� 0HMRUD�GH�ODV�LQIUDHVWUXFWXUDV��
��� 3RWHQFLDFLyQ�GH�ORV�DFWLYRV�GHO�PXQLFLSLR��
��� 0HMRUD�GH�OD�+DELWDELOLGDG��
��� (OHYDU�HO�QLYHO�GH�IRUPDFLyQ��
�
�
�

���/tQHDV�HVWUDWpJLFDV��
�
�
��5HDOL]DU�HO�3ODQ�GH�$FFLyQ�&RPHUFLDO�GH�(OFKH��SDUD�GLVSRQHU�GH�

LQIRUPDFLyQ� DFWXDOL]DGD� \� FRQRFHU� OD� UHDOLGDG� GHO� VHFWRU� \� VX�
LPSRUWDQFLD�HQ�HO�iPELWR�HFRQyPLFR�\�VRFLDO���

�
�
�
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��'HVDUUROODU� HO� XUEDQLVPR� FRPHUFLDO� GHVGH� HO� $MXQWDPHQW� G�(O[��
FUHDQGR� XQ� HTXLSR� WpFQLFR� PXOWLGLVFLSOLQDU�� SODQLILFDQGR� HO�
GHVDUUROOR� XUEDQR� WHQLHQGR� HQ� FXHQWD� ODV� QHFHVLGDGHV�
FRPHUFLDOHV�� \�� DVRFLDQGR� OD� HVWUDWHJLD� GH� PRGHUQL]DFLyQ� GHO�
FRPHUFLR� D� OD� SROtWLFD� GH� PHMRUD�� UHQRYDFLyQ� \� UHKDELOLWDFLyQ�
XUEDQD��

��6LPSOLILFDU� ODV�QRUPDV�\�WUiPLWHV�MXUtGLFRV�\�DGPLQLVWUDWLYRV�SDUD�
FUHDU�\�SRQHU�HQ�IXQFLRQDPLHQWR�XQ�FRPHUFLR��

��'LQDPL]DU� ORV� FHQWURV� FRPHUFLDOHV� XUEDQRV� �DELHUWRV���
GHOLPLWDQGR�VX�HVSDFLR�ItVLFR�\�HVWDEOHFLHQGR�YtDV�FRPHUFLDOHV�GH�
FRQH[LyQ� GH� ORV� PLVPRV�� GRWiQGROHV� GH� ODV� LQIUDHVWUXFWXUDV�
XUEDQDV� QHFHVDULDV� �DSDUFDPLHQWRV�� DPSOLDFLRQHV� GH� DFHUDV��
SHDWRQDOL]DFLRQHV��PRELOLDULR�XUEDQR���]RQDV�GH�FDUJD�\�GHVFDUJD��
WUDQVSRUWH� XUEDQR�� HWF��� \� FUHDQGR� yUJDQRV� GH� JHVWLyQ� GH� ORV�
HVSDFLRV�S~EOLFRV�\�GH�ORV�VHUYLFLRV�FRPXQHV��

��)DFLOLWDU� HO� DFFHVR� D� OD� ILQDQFLDFLyQ� GH� ORV� FRPHUFLRV� SDUD� FUHDU�
QXHYDV�HPSUHVDV�\�SDUD�SRGHU�GHVDUUROODU�SUR\HFWRV�GH�LQYHUVLyQ�
HQ�PRGHUQL]DFLyQ�GH�LQIUDHVWUXFWXUDV�FRPHUFLDOHV��

��)DYRUHFHU�OD�LPSODQWDFLyQ�GH�ODV�1XHYDV�7HFQRORJtDV��
��$SR\DU� OD� IRUPDFLyQ� HQ� HO� VHFWRU�� D� QLYHO� HPSUHVDULDO� \� GH�

FXDOLILFDFLyQ�ODERUDO��
��)RPHQWDU� OD� PRGHUQL]DFLyQ� GHO� FRPHUFLR� XELFDGR� HQ� ORV�

GLIHUHQWHV� Q~FOHRV� GH� ODV� SDUWLGDV� UXUDOHV�� IDYRUHFLHQGR� VX�
FRPSHWLWLYLGDG��

��,QFUHPHQWDU� \� GLYHUVLILFDU� OD� RIHUWD� FRPHUFLDO� \� GH� RFLR�� FRQ�
HVWDEOHFLPLHQWRV��PDUFDV�\�ILUPDV�GH�FDOLGDG�\�GH�SUHVWLJLR��TXH�
DFW~HQ�GH�ORFRPRWRUDV�FRPHUFLDOHV��

��)DYRUHFHU� OD� PRYLOLGDG� XUEDQD� \� OD� DFFHVLELOLGDG� D� ORV� FHQWURV�
FRPHUFLDOHV� XUEDQRV� �WUDQVSRUWH� S~EOLFR�� SHDWRQDOL]DFLyQ��
DSDUFDPLHQWRV��HWF���

��&RPSDWLELOL]DU� ORV� XVRV� FRPHUFLDOHV� FRQ� OD� RIHUWD� GH� RFLR� \� GH�
UHVWDXUDFLyQ��

��,PSODQWDU� OD� DXWRJHVWLyQ� GH� ORV� PHUFDGRV� SRU� SDUWH� GH� ORV�
SURSLRV� FRPHUFLDQWHV�� DVXPLHQWR� pVWRV� OD� FDSDFLGDG� GH� JHVWLyQ�
HPSUHVDULDO�\�DGPLQLVWUDWLYD�LQWHJUDO�FRPR�FHQWURV�FRPHUFLDOHV��

��3RWHQFLDU� ODV� RUJDQL]DFLRQHV� VHFWRULDOHV�� IDYRUHFLHQGR� HO�
DVRFLDFLRQLVPR�� OD� SUHVWDFLyQ� GH� VHUYLFLRV� SURIHVLRQDOL]DGRV� \� OD�
FRRSHUDFLyQ�HPSUHVDULDO��

��$SR\DU� D� ODV� RUJDQL]DFLRQHV� TXH� GHILHQGHQ� ORV� LQWHUHVHV� GH� ORV�
FRQVXPLGRUHV��


