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�� (VWLPDU� OD� &DQWLGDG� GH� +)&�3)&� $OPDFHQDGD� HQ� ORV� 6LVWHPDV
([LVWHQWHV�HQ�HO�DxR�W��DxR�GHO�LQYHQWDULR���HQ�WRQHODGDV��\�DQRWDU�HO
UHVXOWDGR�HQ�OD�FROXPQD�(�

�� $QRWDU�HQ� OD�FROXPQD�)�HO�YDORU�FRUUHVSRQGLHQWH�GH�[��7DVD�$QXDO
GH�)XJDV��H[SUHVDGD�FRPR�SRUFHQWDMH�

�� (VWLPDU� ODV� (PLVLRQHV� GH� +DORFDUEXUR� HQ� WRQHODGDV� HPSOHDQGR� OD
(FXDFLyQ����FRPR�VH�LQGLFD�HQ�OD�&ROXPQD�*��$QRWDU�HVD�FLIUD�HQ�OD
FROXPQD�*�

�� 'LYLGLU�HO�UHVXOWDGR�GH� OD�FROXPQD�*�SRU�����\�DQRWDU�HO� UHVXOWDGR
HQ�OD�FROXPQD�+�
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�� (VWLPDU� OD� &DQWLGDG� WRWDO� GH� +)&�3)&� &DUJDGRV� HQ� 1XHYRV
6LVWHPDV� HQ� HO� DxR�W�Q� \� DQRWDU� HO� UHVXOWDGR� HQ� WRQHODGDV� HQ� OD
FROXPQD�,�

�� $QRWDU�HQ�OD�FROXPQD�-�ORV�YDORUHV�FRUUHVSRQGLHQWHV�GH�Q��9LGD�ÓWLO
0HGLD�GHO�(TXLSR�HQ�DxRV�

�� $QRWDU�HQ�OD�FROXPQD�.�ORV�YDORUHV�FRUUHVSRQGLHQWHV�GH�\��&DQWLGDG
GH� +)&�3)&� HQ� ORV� 6LVWHPDV� HQ� HO� 0RPHQWR� GH� VX� (OLPLQDFLyQ�
H[SUHVDGD�FRPR�SRUFHQWDMH�GH�OD�&DUJD�2ULJLQDO�

�� $QRWDU�HQ�OD�FROXPQD�/�ORV�YDORUHV�FRUUHVSRQGLHQWHV�GH�]��&DQWLGDG
GH�+)&�3)&�5HFXSHUDGD� H[SUHVDGD� FRPR� 3RUFHQWDMH� GH� OD� &DUJD
5HDO�

�� &DOFXODU� ODV� (PLVLRQHV� GH� +DORFDUEXURV� RFXUULGDV� GXUDQWH� OD
HOLPLQDFLyQ�HPSOHDQGR�OD�(FXDFLyQ���FRPR�VH�LQGLFD�HQ�OD�&ROXPQD
0��$QRWDU�HVD�FLIUD�HQ�OD�FROXPQD�0�

�� 'LYLGLU�OD�FLIUD�GH�OD�FROXPQD�0�SRU�����\�DQRWDU�HO�UHVXOWDGR�HQ�OD
FROXPQD�1�
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�� 7UDQVIHULU�D�ODV�FROXPQDV�2��3�\�4�ODV�VXPDV�GH�ODV�FROXPQDV�'��+�\
1� FRUUHVSRQGLHQWHV� D� ODV� HPLVLRQHV� RFXUULGDV� GXUDQWH� HO
(QVDPEODMH��)XQFLRQDPLHQWR�\�(OLPLQDFLyQ��UHVSHFWLYDPHQWH�

�� 6XPDU�ODV�FLIUDV�GH�ODV�FROXPQDV�2��3�\�4�\�DQRWDU�HO�UHVXOWDGR�HQ�OD
FROXPQD�5��TXH�UHSUHVHQWD�HO�7RWDO�GH�(PLVLRQHV�GH�+DORFDUEXURV�
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(Q� HVWD� KRMD� GH� WUDEDMR� VH� LQFOX\HQ� WDQWR� ODV� HVSXPDV� GH� DOYpRORV� DELHUWRV
FRPR�ODV�GH�DOYpRORV�FHUUDGRV���'HEHUi�GXSOLFDUVH�FDGD�XQD�GH�ODV�KRMDV�GH
WUDEDMR�SDUD�FDGD�+)&�\�3)&�REMHWR�GH�HYDOXDFLyQ�

(VSXPDV�GH�DOYpRORV�DELHUWRV

�� (VWLPDU� OD� &DQWLGDG� GH� +)&�3)&� 8WLOL]DGRV� HQ� ODV� HVSXPDV� GH
DOYpRORV�DELHUWRV�HQ�HO�DxR�REMHWR�GH�HVWXGLR��HQ�WRQHODGDV��\�DQRWDU
HO�UHVXOWDGR�HQ�OD�FROXPQD�$�GH�OD�KRMD���

�
�� $QRWDU�HQ� OD�FROXPQD�&� OD�)UDFFLyQ�3HUGLGD�GXUDQWH� OD�3URGXFFLyQ

FRUUHVSRQGLHQWH�D� OD�HVSXPD�GH�DOYpRORV�DELHUWRV�H[SUHVDGD�FRPR
SRUFHQWDMH�������VL�QR�KXELHUD�UHFXSHUDFLyQ��

�
�� &DOFXODU� ODV� (PLVLRQHV� GH� +)&�3)&� GXUDQWH� OD� SURGXFFLyQ

PXOWLSOLFDQGR�OD�FROXPQD�$�SRU�OD�FROXPQD�&�\�DQRWDU�HO�UHVXOWDGR
HQ�WRQHODGDV�HQ�OD�FROXPQD�(�

�
�� 'LYLGLU� OD�FROXPQD�(�SRU�����SDUD�UHDOL]DU� OD�FRQYHUVLyQ�D�XQLGDGHV

GH�JLJDJUDPRV�GH�+)&�R�3)&�\�DQRWDU�HVD�FLIUD�HQ�OD�FROXPQD�)�

(VSXPD�GH�DOYpRORV�FHUUDGRV

�� (VWLPDU� OD� &DQWLGDG� GH� +)&�3)&� 8WLOL]DGRV� HQ� OD� HVSXPD� GH
DOYpRORV� FHUUDGRV� SDUD� HO� DxR� REMHWR� GH� HVWXGLR�� HQ� WRQHODGDV�� \
DQRWDUOD�HQ�OD�FROXPQD�$�

�� (VWLPDU� OD� &DQWLGDG� GH� +)&�3)&� HQ� 8VR� FRQWHQLGD� HQ� ODV
H[LVWHQFLDV� GH� HVSXPD� DLVODQWH� SDUD� HO� DxR� REMHWR� GH� HVWXGLR� HQ
WRQHODGDV�\�DQRWDU�HVH�YDORU�HQ�OD�FROXPQD�%�

�� $QRWDU�HQ�OD�FROXPQD�&� OD�)UDFFLyQ�3HUGLGD�GXUDQWH� OD�3URGXFFLyQ
�FpOXOD� FHUUDGD�� H[SUHVDGD� HQ� SRUFHQWDMH� ������ VL� QR� KXELHUD
UHFXSHUDFLyQ��

�� $QRWDU�HQ� OD� FROXPQD�'� OD� )UDFFLyQ� 3HUGLGD� GXUDQWH� OD�8WLOL]DFLyQ
H[SUHVDGD�FRPR�SRUFHQWDMH�

�� 0XOWLSOLFDU� OD�FROXPQD�$�SRU� OD�FROXPQD�&�\� VXPDU�HO� SURGXFWR� DO
UHVXOWDGR�GH�PXOWLSOLFDU� OD�FROXPQD�%�SRU� OD�FROXPQD�'��$QRWDU�HO
SURGXFWR�HQ�WRQHODGDV�HQ�OD�FROXPQD�(�

�� 'LYLGLU� OD�FROXPQD�(�SRU�����SDUD�UHDOL]DU� OD�FRQYHUVLyQ�D�XQLGDGHV
GH�JLJDJUDPRV�GH�+)&�R�3)&�\�DQRWDU�HVD�FLIUD�HQ�OD�FROXPQD�)�
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/RV� +)&� VRQ� SRVLEOHV� VXVWLWXWRV� GH
ORV�&)&�\�+&)&�HQ�OD�IDEULFDFLyQ�GH
HVSXPDV� DLVODQWHV�� DOPRKDGLOODGR� \
HPEDODMHV�� � /RV� FRPSXHVWRV
HVSHFtILFRV� TXH� SXHGHQ� XWLOL]DUVH
LQFOX\HQ��+)&������+)&����D��+)&�
���D��\�+)&����D�

5(&,&/$'2

8Q� ���� GH� ORV� +)&� R� 3)&
HPSOHDGRV�FRPR�DJHQWHV�GH�VRSODGR
HQ� OD� IDEULFDFLyQ� GH� HVSXPDV� GH
DOYpRORV� DELHUWRV� SRGUtDQ� VHU
UHFLFODGRV�� � 6L� VH� UHFLFODQ�� ODV
HPLVLRQHV� WRWDOHV� SURFHGHQWHV� GH� OD
IDEULFDFLyQ� GH� HVSXPD� GH� DOYpRORV
DELHUWRV� VHJXLUtDQ� UHSUHVHQWDQGR� HO
����� GHO� SURGXFWR� TXtPLFR� YHQGLGR
SDUD� ILQHV�GH� VRSODGR�� � 6LQ� HPEDUJR�
OD� FDQWLGDG� QHFHVDULD� VH� YHUtD
UHGXFLGD� \D� TXH� HO� JDV� HPSOHDGR� HQ
HO� SURFHVR� GH� VRSODGR� VHUi� XQD
PH]FOD�GH�����GH�SURGXFWR�YLUJHQ�\
����GH�SURGXFWR�UHFLFODGR�
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([WLQWRUHV�GH�LQFHQGLRV�SRUWiWLOHV�\�ILMRV

�� (VWLPDU� OD� &DQWLGDG� 7RWDO� GH� +)&�3)&�6)�� 8WLOL]DGRV� HQ� 1XHYRV
([WLQWRUHV�� GHVJORVDGD� SRU� VLVWHPDV� SRUWiWLOHV� \� ILMRV�� SDUD� HO� DxR
REMHWR�GH�HVWXGLR�\�DQRWDU�HVD�FLIUD�HQ�WRQHODGDV�HQ�OD�FROXPQD�$�

�� $QRWDU� HQ� OD� FROXPQD� %� HO� )DFWRU� GH� 3pUGLGD� )UDFFLRQDO
FRUUHVSRQGLHQWH� D� ORV� H[WLQWRUHV� GH� LQFHQGLRV� SRUWiWLOHV� \� ILMRV�
H[SUHVDGR�FRPR�SRUFHQWDMH�

�� &DOFXODU� ODV�(PLVLRQHV�GH�+)&�3)&�6)��PXOWLSOLFDQGR� OD�FROXPQD�$
SRU�OD�FROXPQD�%�\�DQRWDU�HO�UHVXOWDGR��HQ�WRQHODGDV��HQ�OD�FROXPQD
&�

�� 'LYLGLU�OD�FROXPQD�&�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�D�XQLGDGHV
GH�JLJDJUDPRV�GH�+)&��3)&�R�6)��\�DQRWDU�HVD�FLIUD�HQ�OD�FROXPQD
'�

�� 6XPDU� ORV� YDORUHV� HQ� OD� FROXPQD� '� SDUD� REWHQHU� HO� 7RWDO� GH
(PLVLRQHV�GH�+)&�3)&�6)��\�DQRWDU�HO�UHVXOWDGR�HQ�OD�SDUWH�LQIHULRU
GH�OD�FROXPQD�
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�� (VWLPDU�OD�8WLOL]DFLyQ�GH�+)&�R�3)&�HQ�ORV�$HURVROHV�HQ�HO�$xR�GH
,QYHQWDULR��\�DQRWDU�HVD�FLIUD�HQ�WRQHODGDV�HQ�OD�FROXPQD�$�GH�OD�KRMD
���

�� (VWLPDU� OD� 8WLOL]DFLyQ� GH� +)&�3)&� HQ� ORV� $HURVROHV� HQ� HO� $xR
$QWHULRU�HQ�WRQHODGDV�\�DQRWDU�HVD�FLIUD�HQ�OD�FROXPQD�%�

�
�� $QRWDU�HQ� OD� FROXPQD�&�HO� IDFWRU� FRUUHVSRQGLHQWH�SDUD� OD�3pUGLGD

GH�8VR�HQ�HO�$xR�HQ�&XUVR�SDUD�HO�DxR�GHO�LQYHQWDULR�HQ�SRUFHQWDMH
GLYLGLGR�SRU�������6H�SXHGH�HPSOHDU�����FRPR�YDORU�SRU�GHIHFWR�

�� &DOFXODU� ODV�(PLVLRQHV�GH�+)&�3)&�SURFHGHQWHV� GH� ORV�$HURVROHV
PXOWLSOLFDQGR� OD� FROXPQD� $� SRU� OD� FROXPQD� &� \� DxDGLHQGR� HO
SURGXFWR� DO� UHVXOWDGR� GH� PXOWLSOLFDU� OD� FROXPQD� %� SRU
���FROXPQD�&����$QRWDU�HO�UHVXOWDGR�HQ�OD�FROXPQD�'�

�� 'LYLGLU�OD�FROXPQD�'�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�D�XQLGDGHV
GH�JLJDJUDPRV�GH�+)&�R�3)&�\�DQRWDU�HVD�FLIUD�HQ�OD�FROXPQD�(�

�
�
�
�
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• &RSLH� OD� +RMD� GH� WUDEDMR� TXH
DSDUHFH� DO� ILQDO� GH� HVWD� VHFFLyQ
SDUD�FRPSOHWDU�HO�LQYHQWDULR�

• 1R� HVFULED� HQ� HO� RULJLQDO� GH� OD
KRMD� GH� WUDEDMR� SDUD� SRGHU
KDFHU�FRSLDV�DGLFLRQDOHV�HQ�FDVR
QHFHVDULR�

• &DGD� KRMD� GH� WUDEDMR� GHEHUi
GXSOLFDUVH� SDUD� GDU� FXHQWD� GH
FDGD�+)&��3)&�\�6)��REMHWR�GH
HYDOXDFLyQ�

87,/,=$&,Ï1�'(�+)&�(1
$(5262/(6

/RV�+)&�SXHGHQ�VHU�XWLOL]DGRV�FRPR
VXVWLWXWRV� GH� ORV� &)&� HQ� ORV
SURSXOVRUHV� GH� DHURVROHV�� HQ
DSOLFDFLRQHV� LQGXVWULDOHV�\� WpFQLFDV�� \
HQ�SURGXFWRV�GRPpVWLFRV��PpGLFRV�\
SDUD�HO�DVHR�SHUVRQDO���/RV�+)&�TXH
SXHGHQ�VHU�XWLOL]DGRV� LQFOX\HQ��+)&�
�����+)&����D�����D��\�+)&����HD�
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�� (VWLPDU� OD�8WLOL]DFLyQ�GH�+)&�R�3)&�HQ�'LVROYHQWHV�HQ�HO�$xR�GH
,QYHQWDULR��\�DQRWDU�HVD�FLIUD�HQ�WRQHODGDV�HQ�OD�FROXPQD�$�GH�OD�KRMD
���

�� (VWLPDU� OD� 8WLOL]DFLyQ� GH� +)&�3)&� HQ� 'LVROYHQWHV� HQ� HO� $xR
$QWHULRU�\�DQRWDU�HVD�FLIUD�HQ�WRQHODGDV�HQ�OD�FROXPQD�%�

�� $QRWDU�HO�IDFWRU�FRUUHVSRQGLHQWH�SDUD�D�3pUGLGD�GH�8VR�HQ�HO�$xR
HQ�&XUVR�SDUD�HO�DxR�REMHWR�GH�HVWXGLR�HQ�OD�FROXPQD�&�H[SUHVDGR
HQ�SRUFHQWDMH�GLYLGLGR�SRU������ � 3XHGH�HPSOHDUVH� ���� FRPR� YDORU
SRU�GHIHFWR�

�� &DOFXODU� ODV� (PLVLRQHV� GH� +)&�3)&� SURFHGHQWHV� GH� 'LVROYHQWHV
PXOWLSOLFDQGR� OD� FROXPQD� $� SRU� OD� FROXPQD� &� \� DxDGLHQGR� HO
SURGXFWR� DO� UHVXOWDGR� GH� PXOWLSOLFDU� OD� FROXPQD� %� SRU
���FROXPQD�&����$QRWDU�OD�FLIUD�FRUUHVSRQGLHQWH�HQ�OD�FROXPQD�'�

�� 'LYLGLU�OD�FROXPQD�'�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�D�XQLGDGHV
GH�JLJDJUDPRV�GH�+)&�R�3)&�\�DQRWDU�HO�UHVXOWDGR�HQ�OD�FROXPQD�(�

�
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�� (VWLPDU� OD�8WLOL]DFLyQ� GH�+)&� R� 3)&� HQ�2WUDV� $SOLFDFLRQHV� HQ� HO
$xR�GHO�,QYHQWDULR��\�DQRWDU�HVD�FLIUD�HQ�WRQHODGDV�HQ�OD�FROXPQD�$
GH�OD�KRMD����

�� (VWLPDU�OD�8WLOL]DFLyQ�GH�+)&�3)&�HQ�2WUDV�$SOLFDFLRQHV�HQ�HO�$xR
$QWHULRU�\�DQRWDU�HVD�FLIUD�HQ�WRQHODGDV�HQ�OD�FROXPQD�%�

�� $QRWDU�HQ� OD� FROXPQD�&�HO� IDFWRU� FRUUHVSRQGLHQWH�SDUD� OD�3pUGLGD
GH� 8VR� HQ� HO� $xR� HQ� &XUVR� SDUD� HO� DxR� REMHWR� GH� HVWXGLR�
H[SUHVDGR�FRPR�SRUFHQWDMH�GLYLGLGR�SRU������3XHGH�HPSOHDUVH����
FRPR�YDORU�SRU�GHIHFWR�

�� &DOFXODU�OD�(PLVLyQ�GH�+)&�3)&�SURFHGHQWHV�GH�2WUDV�$SOLFDFLRQHV
PXOWLSOLFDQGR� OD� FROXPQD� $� SRU� OD� FROXPQD� &� \� VXPDQGR� HO
SURGXFWR� DO� UHVXOWDGR� GH� PXOWLSOLFDU� OD� FROXPQD� %� SRU
���FROXPQD�&����$QRWDU�OD�FLIUD�FRUUHVSRQGLHQWH�HQ�OD�FROXPQD�'�

�� 'LYLGLU�OD�FROXPQD�'�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�D�XQLGDGHV
GH�JLJDJUDPRV�GH�+)&�R�3)&�\�DQRWDU�HO�UHVXOWDGR�HQ�OD�FROXPQD�(�
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(VWD� KRMD� GH� WUDEDMR� VH� HPSOHD� SDUD� HO� 6)�� XWLOL]DGR� HQ� ORV� FRQPXWDGRUHV
HOpFWULFRV�FRQ�DLVODPLHQWR�GH�JDV��*,6��\�ORV�LQWHUUXSWRUHV�DXWRPiWLFRV�

�� (VWLPDU�OD�&DQWLGDG�GH�6)��HQ�8VR�HQ�HO�$xR�GHO�,QYHQWDULR��HQ�ORV
FRQPXWDGRUHV� HOpFWULFRV� FRQ� DLVODPLHQWR� GH� JDV� \� HQ� ORV
LQWHUUXSWRUHV� DXWRPiWLFRV� \� DQRWDU� HVD� FLIUD� HQ� WRQHODGDV� HQ� OD
FROXPQD�$�

�� $QRWDU�HQ�OD�FROXPQD�%�HO�FRUUHVSRQGLHQWH�)DFWRU�GH�3pUGLGD�SDUD
HO� 6)�� HQ� 8VR� HQ� HO� DxR� REMHWR� GH� HVWXGLR�� H[SUHVDGR� FRPR
SRUFHQWDMH�GLYLGLGR�SRU�����

�� (VWLPDU� OD� &DQWLGDG� GH� 6)�� HQ� 8VR� ��� DxRV� $QWHV� GHO� $xR� GHO
,QYHQWDULR�HQ�ORV�FRQPXWDGRUHV�HOpFWULFRV�FRQ�DLVODPLHQWR�GH�JDV�\
HQ�ORV�LQWHUUXSWRUHV�DXWRPiWLFRV�\�DQRWDU�HVD�FLIUD�HQ�WRQHODGDV�HQ
OD�FROXPQD�&�

�� $QRWDU� HQ� OD� FROXPQD� '� OD� )UDFFLyQ� GH� 6)�� 5HPDQHQWH� HQ� ORV
(TXLSRV� HQ� HO� 0RPHQWR� GH� VX� (OLPLQDFLyQ�� H[SUHVDGD� FRPR
SRUFHQWDMH�GLYLGLGR�SRU�����
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