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)RUPXODFLyQ�GH�FXHQWDV�DQXDOHV��
�
��� /DV�FXHQWDV�DQXDOHV�VH�HODERUDUiQ�FRQ�XQD�SHULRGLFLGDG�GH�GRFH�PHVHV��
�
��� /DV�FXHQWDV�DQXDOHV�GHEHUiQ�VHU�IRUPXODGDV�SRU�HO�HPSUHVDULR�R�ORV�DGPLQLVWUDGRUHV��

TXLHQHV� UHVSRQGHUiQ�GH� VX�YHUDFLGDG�� HQ� HO� SOD]R�Pi[LPR�GH� WUHV�PHVHV�� D� FRQWDU�
GHVGH�HO�FLHUUH�GHO�HMHUFLFLR���

�
��� (O�EDODQFH��OD�FXHQWD�GH�SpUGLGDV�\�JDQDQFLDV��HO�HVWDGR�GH�FDPELRV�HQ�HO�SDWULPRQLR�

QHWR��HO�HVWDGR�GH�IOXMRV�GH�HIHFWLYR�\�OD�PHPRULD�GHEHUiQ�HVWDU�LGHQWLILFDGRV��LQGL�
FiQGRVH�GH� IRUPD�FODUD�\�HQ�FDGD�XQR�GH�GLFKRV�GRFXPHQWRV� VX�GHQRPLQDFLyQ�� OD�
HPSUHVD�D�TXH�FRUUHVSRQGHQ�\�HO�HMHUFLFLR�DO�TXH�VH�UHILHUHQ���

�
��� /DV�FXHQWDV�DQXDOHV�VH�HODERUDUiQ�H[SUHVDQGR�VXV�YDORUHV�HQ�HXURV���
�
�
&XHQWDV�DQXDOHV�DEUHYLDGDV��
�
/DV� FXHQWDV� DQXDOHV� GH� ODV� VRFLHGDGHV� DQyQLPDV�� LQFOXLGDV� ODV� ODERUDOHV�� GH� ODV�
VRFLHGDGHV� GH� UHVSRQVDELOLGDG� OLPLWDGD�� LQFOXLGDV� ODV� ODERUDOHV�� GH� ODV� VRFLHGDGHV� HQ�
FRPDQGLWD�SRU�DFFLRQHV�\�GH�ODV�VRFLHGDGHV�FRRSHUDWLYDV�SRGUiQ�XWLOL]DU�ORV�PRGHORV�GH�
FXHQWDV�DQXDOHV�DEUHYLDGRV�HQ�ORV�VLJXLHQWHV�FDVRV���
�
%DODQFH��HVWDGR�GH�FDPELRV�HQ�HO�SDWULPRQLR�QHWR�\�PHPRULD�DEUHYLDGRV��ODV�VRFLHGDGHV�
HQ� ODV� TXH� D� OD� IHFKD� GH� FLHUUH� GHO� HMHUFLFLR� FRQFXUUDQ�� DO� PHQRV�� GRV� GH� ODV�
FLUFXQVWDQFLDV�VLJXLHQWHV���

� í� 4XH� HO� WRWDO� GH� ODV� SDUWLGDV� GHO� DFWLYR� QR� VXSHUH� ORV� WUHV� PLOORQHV�
RFKHQWD�PLO�HXURV��$�HVWRV�HIHFWRV��VH�HQWHQGHUi�SRU�WRWDO�DFWLYR�HO�WRWDO�
TXH�ILJXUD�HQ�HO�PRGHOR�GHO�EDODQFH���

� í�4XH�HO� LPSRUWH�QHWR�GH� VX�FLIUD� DQXDO�GH�QHJRFLRV�QR� VXSHUH� ORV� VHLV�
PLOORQHV�FLHQWR�VHVHQWD�PLO�HXURV���

� í�4XH�HO�Q~PHUR�PHGLR�GH�WUDEDMDGRUHV�HPSOHDGRV�GXUDQWH�HO�HMHUFLFLR�QR�
VHD�VXSHULRU�D������

&XHQWD�GH�SpUGLGDV�\�JDQDQFLDV�DEUHYLDGD��ODV�VRFLHGDGHV�HQ�ODV�TXH�D�OD�IHFKD�GH�FLHUUH�
GHO�HMHUFLFLR�FRQFXUUDQ��DO�PHQRV��GRV�GH�ODV�FLUFXQVWDQFLDV�VLJXLHQWHV���

� í� 4XH� HO� WRWDO� GH� ODV� SDUWLGDV� GHO� DFWLYR� QR� VXSHUH� ORV� GRFH� PLOORQHV�
WUHVFLHQWRV�YHLQWH�PLO�HXURV��$�HVWRV�HIHFWRV��VH�HQWHQGHUi�SRU�WRWDO�DFWLYR�
HO�WRWDO�TXH�ILJXUD�HQ�HO�PRGHOR�GHO�EDODQFH���

� í� 4XH� HO� LPSRUWH� QHWR� GH� VX� FLIUD� DQXDO� GH� QHJRFLRV� QR� VXSHUH� ORV�
YHLQWLFXDWUR�PLOORQHV�VHLVFLHQWRV�FXDUHQWD�PLO�HXURV���

� í�4XH�HO�Q~PHUR�PHGLR�GH�WUDEDMDGRUHV�HPSOHDGRV�GXUDQWH�HO�HMHUFLFLR�QR�
VHD�VXSHULRU�D�������

�
/DV�HPSUHVDV�FRQ�RWUD�IRUPD�VRFLHWDULD�QR�PHQFLRQDGDV�HQ�OD�QRUPD�DQWHULRU��DVt�FRPR�
ORV�HPSUHVDULRV� LQGLYLGXDOHV�� HVWDUiQ�REOLJDGRV�D� IRUPXODU�� FRPR�PtQLPR�� ODV� FXHQWDV�
DQXDOHV�DEUHYLDGDV���
�
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/DV�VRFLHGDGHV�FX\RV�YDORUHV�HVWpQ�DGPLWLGRV�D�QHJRFLDFLyQ�HQ�XQ�PHUFDGR�UHJXODGR�GH�
FXDOTXLHU� (VWDGR�PLHPEUR� GH� OD�8QLyQ�(XURSHD�� QR� SRGUiQ� IRUPXODU� FXHQWDV� DQXDOHV�
DEUHYLDGDV���
�
1RUPDV� FRPXQHV� DO� EDODQFH�� OD� FXHQWD� GH� SpUGLGDV� \� JDQDQFLDV�� HO� HVWDGR� GH�

FDPELRV�HQ�HO�SDWULPRQLR�QHWR�\�HO�HVWDGR�GH�IOXMRV�GH�HIHFWLYR��
�
� (Q�FDGD�SDUWLGD�GHEHUiQ�ILJXUDU��DGHPiV�GH�ODV�FLIUDV�GHO�HMHUFLFLR�TXH�VH�FLHUUD��
ODV�FRUUHVSRQGLHQWHV�DO�HMHUFLFLR�LQPHGLDWDPHQWH�DQWHULRU���
�
� 1R� SRGUiQ�PRGLILFDUVH� ORV� FULWHULRV� GH� FRQWDELOL]DFLyQ� GH� XQ� HMHUFLFLR� D� RWUR��
VDOYR�FDVRV�H[FHSFLRQDOHV�TXH�VH�LQGLFDUiQ�\�MXVWLILFDUiQ�HQ�OD�PHPRULD���
�
� 3RGUi�KDFHUVH�XQD�VXEGLYLVLyQ�PiV�GHWDOODGD�GH�ODV�SDUWLGDV�TXH�DSDUHFHQ�HQ�ORV�
PRGHORV��WDQWR�HQ�HO�QRUPDO�FRPR�HQ�HO�DEUHYLDGR���
�
�
%DODQFH��
�

��� (O�EDODQFH��TXH� FRPSUHQGH�� FRQ� OD�GHELGD� VHSDUDFLyQ�� HO� DFWLYR�� HO� SDVLYR�\� HO�
SDWULPRQLR�QHWR�GH�OD�HPSUHVD��VH�IRUPXODUi�WHQLHQGR�HQ�FXHQWD�TXH���

�
/D�FODVLILFDFLyQ�HQWUH�SDUWLGDV�FRUULHQWHV�\�QR�FRUULHQWHV�VH�UHDOL]DUi�GH�DFXHUGR��
� �
� (O�DFWLYR�FRUULHQWH�FRPSUHQGHUi��

� ��
x� /RV� DFWLYRV� TXH� OD� HPSUHVD� HVSHUD� YHQGHU�� FRQVXPLU� R� UHDOL]DU� HQ� HO�

WUDQVFXUVR� GHO� FLFOR� QRUPDO� GH� H[SORWDFLyQ�� &RQ� FDUiFWHU� JHQHUDO�� HO� FLFOR�
QRUPDO�GH�H[SORWDFLyQ�QR�H[FHGHUi�GH�XQ�DxR���

x� $TXHOORV� DFWLYRV�� GLIHUHQWHV� GH� ORV� FLWDGRV� HQ� HO� LQFLVR� DQWHULRU�� FX\R�
YHQFLPLHQWR��HQDMHQDFLyQ�R�UHDOL]DFLyQ�VH�HVSHUD�TXH�VH�SURGX]FD�HQ�HO�FRUWR�
SOD]R��HV�GHFLU��HQ�HO�SOD]R�Pi[LPR�GH�XQ�DxR��FRQWDGR�D�SDUWLU�GH�OD�IHFKD�GH�
FLHUUH�GHO�HMHUFLFLR��(Q�FRQVHFXHQFLD��ORV�DFWLYRV�ILQDQFLHURV�QR�FRUULHQWHV�VH�
UHFODVLILFDUiQ�HQ�FRUULHQWHV�HQ�OD�SDUWH�TXH�FRUUHVSRQGD���

x� /RV�DFWLYRV�ILQDQFLHURV�LQFOXLGRV�HQ�OD�FDUWHUD�GH�QHJRFLDFLyQ���
x� �(O�HIHFWLYR�\�RWURV�DFWLYRV�OtTXLGRV�HTXLYDOHQWHV���
�
(O�SDVLYR�FRUULHQWH�FRPSUHQGHUi���
�
x� /DV� REOLJDFLRQHV� TXH� OD� HPSUHVD� HVSHUD� OLTXLGDU� HQ� HO� WUDQVFXUVR� GHO� FLFOR�

QRUPDO�GH�H[SORWDFLyQ��
x� /DV�REOLJDFLRQHV�FX\R�YHQFLPLHQWR�R�H[WLQFLyQ�VH�HVSHUD�TXH�VH�SURGX]FD�HQ�

HO�FRUWR�SOD]R��
x� /RV�SDVLYRV�ILQDQFLHURV�LQFOXLGRV�HQ�OD�FDUWHUD�GH�QHJRFLDFLyQ���

�
��� /RV�WHUUHQRV�R�FRQVWUXFFLRQHV�TXH�OD�HPSUHVD�GHVWLQH�D�OD�REWHQFLyQ�GH�LQJUHVRV�

SRU�DUUHQGDPLHQWR�R�SRVHD�FRQ�OD�ILQDOLGDG�GH�REWHQHU�EHQHILFLRV�D�WUDYpV�GH�VX�
HQDMHQDFLyQ�� VH� LQFOXLUiQ� HQ� HO� HStJUDIH� $�,,,�� ³,QYHUVLRQHV� LQPRELOLDULDV´� GHO�
DFWLYR���
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��� (Q�HO�FDVR�GH�TXH�OD�HPSUHVD�WHQJD�H[LVWHQFLDV�GH�SURGXFFLyQ�GH�FLFOR�VXSHULRU�D�
XQ�DxR�� ODV�SDUWLGDV�GHO�HStJUDIH�%�,,��GHO�DFWLYR�³���3URGXFWRV�HQ�FXUVR´�\�³���
3URGXFWRV�WHUPLQDGRV´��VH�GHVJORVDUiQ�SDUD�UHFRJHU�VHSDUDGDPHQWH� ODV�GH�FLFOR�
FRUWR�\�ODV�GH�FLFOR�ODUJR�GH�SURGXFFLyQ���

��� &XDQGR� OD� HPSUHVD� WHQJD� FXHQWDV� GHXGRUDV� SRU� RSHUDFLRQHV� GH� WUiILFR� FRQ�
YHQFLPLHQWR� VXSHULRU�D�XQ�DxR�� ODV�SDUWLGDV�FRUUHVSRQGLHQWHV�GHO�HStJUDIH�%�,,,�
GHO�DFWLYR��VH�GHVJORVDUiQ�SDUD�UHFRJHU�VHSDUDGDPHQWH�ORV�FUpGLWRV�D�ODUJR�SOD]R�
\�D�FRUWR�SOD]R�SRU�RSHUDFLRQHV�GH�WUiILFR���

��� /RV�DFFLRQLVWDV��VRFLRV��SRU�GHVHPEROVRV�QR�H[LJLGRV�ILJXUDUiQ�HQ�OD�SDUWLGD�$�
��,���³&DSLWDO�QR�H[LJLGR´�R�PLQRUDUiQ�HO�LPSRUWH��

��� /DV�VXEYHQFLRQHV��GRQDFLRQHV�\�OHJDGRV�QR�UHLQWHJUDEOHV�RWRUJDGRV�SRU�WHUFHURV�
GLVWLQWRV� D� ORV� VRFLRV� R� SURSLHWDULRV�� TXH� HVWpQ� SHQGLHQWHV� GH� LPSXWDU� D�
UHVXOWDGRV��IRUPDUiQ�SDUWH�GHO�SDWULPRQLR�QHWR�GH�OD�HPSUHVD��UHJLVWUiQGRVH�HQ�OD�
VXEDJUXSDFLyQ� $���� ³6XEYHQFLRQHV�� GRQDFLRQHV� \� OHJDGRV� UHFLELGRV´�� 3RU� VX�
SDUWH�� ODV� VXEYHQFLRQHV�� GRQDFLRQHV� \� OHJDGRV� RWRUJDGRV� SRU� VRFLRV� R�
SURSLHWDULRV� IRUPDUiQ�SDUWH� GHO� SDWULPRQLR�QHWR�� GHQWUR�GH� ORV� IRQGRV� SURSLRV��
UHJLVWUiQGRVH�HQ�HO�HStJUDIH�$���9,��³2WUDV�DSRUWDFLRQHV�GH�VRFLRV´���

��� &XDQGR� OD� HPSUHVD� WHQJD� FXHQWDV� DFUHHGRUDV� SRU� RSHUDFLRQHV� GH� WUiILFR� FRQ�
YHQFLPLHQWR� VXSHULRU� D�XQ�DxR�� ODV�SDUWLGDV�FRUUHVSRQGLHQWHV�GHO�HStJUDIH�&�9��
GHO�SDVLYR��VH�GHVJORVDUiQ�SDUD�UHFRJHU�VHSDUDGDPHQWH�ODV�GHXGDV�D�ODUJR�SOD]R�\�
D�FRUWR�SOD]R�SRU�RSHUDFLRQHV�GH�WUiILFR���

��� &XDQGR� OD� HPSUHVD� WHQJD� GHXGDV� FRUUHVSRQGLHQWHV� D� RSHUDFLRQHV� GH�
DUUHQGDPLHQWR� ILQDQFLHUR�� FUHDUi� ODV� SDUWLGDV� ³$FUHHGRUHV� SRU� DUUHQGDPLHQWR�
ILQDQFLHUR� D� ODUJR� SOD]R´� \� ³$FUHHGRUHV� SRU� DUUHQGDPLHQWR� ILQDQFLHUR� D� FRUWR�
SOD]R´�HQ�ORV�HStJUDIHV�%�,,��\�&�,,,���UHVSHFWLYDPHQWH��GHO�SDVLYR�GHO�EDODQFH���

�
&XHQWD�GH�SpUGLGDV�\�JDQDQFLDV��
/D� FXHQWD� GH� SpUGLGDV� \� JDQDQFLDV� UHFRJH� HO� UHVXOWDGR� GHO� HMHUFLFLR�� IRUPDGR� SRU� ORV�
LQJUHVRV� \� ORV� JDVWRV� GHO� PLVPR�� H[FHSWR� FXDQGR� SURFHGD� VX� LPSXWDFLyQ� GLUHFWD� DO�
SDWULPRQLR� QHWR�� /D� FXHQWD� GH� SpUGLGDV� \� JDQDQFLDV� VH� IRUPXODUi� WHQLHQGR� HQ� FXHQWD�
TXH���
�

��� /RV�LQJUHVRV�\�JDVWRV�VH�FODVLILFDUiQ�GH�DFXHUGR�FRQ�VX�QDWXUDOH]D���
��� (O� LPSRUWH� FRUUHVSRQGLHQWH� D� ODV� YHQWDV�� SUHVWDFLRQHV� GH� VHUYLFLRV� \� RWURV�

LQJUHVRV�GH�H[SORWDFLyQ�VH�UHIOHMDUi�HQ�OD�FXHQWD�GH�SpUGLGDV�\�JDQDQFLDV�SRU�VX�
LPSRUWH�QHWR�GH�GHYROXFLRQHV�\�GHVFXHQWRV���

��� /DV� VXEYHQFLRQHV�� GRQDFLRQHV� \� OHJDGRV� UHFLELGRV� TXH� VH� LQFRUSRUHQ� DO� FLFOR�
QRUPDO� GH� H[SORWDFLyQ� VH� UHIOHMDUiQ� HQ� OD� SDUWLGD� ��� E��� ³6XEYHQFLRQHV� GH�
H[SORWDFLyQ� LQFRUSRUDGDV� DO� UHVXOWDGR� GHO� HMHUFLFLR´�� PLHQWUDV� TXH� ODV�
VXEYHQFLRQHV�� GRQDFLRQHV� \� OHJDGRV� TXH� ILQDQFLHQ� DFWLYRV� GHO� LQPRYLOL]DGR�
LQWDQJLEOH�� PDWHULDO� R� LQYHUVLRQHV� LQPRELOLDULDV�� VH� LPSXWDUiQ� D� UHVXOWDGRV�� GH�
DFXHUGR� FRQ� OD� QRUPD� GH� UHJLVWUR� \� YDORUDFLyQ�� D� WUDYpV� GH� OD� SDUWLGD� ���
³,PSXWDFLyQ�GH�VXEYHQFLRQHV�GH�FDSLWDO�\�RWUDV´��/DV�VXEYHQFLRQHV��GRQDFLRQHV�
\� OHJDOHV� FRQFHGLGRV� SDUD� FDQFHODU� GHXGDV� TXH� VH� RWRUJXHQ� VLQ� XQD� ILQDOLGDG�
HVSHFtILFD��VH�LPSXWDUiQ�LJXDOPHQWH�D�OD�SDUWLGD����³,PSXWDFLyQ�GH�VXEYHQFLRQHV�
GH�FDSLWDO�\�RWUDV´��6L�VH�ILQDQFLDVH�XQ�JDVWR�R�XQ�DFWLYR�GH�QDWXUDOH]D�ILQDQFLHUD��
HO�LQJUHVR�FRUUHVSRQGLHQWH�VH�LQFOXLUi�HQ�HO�UHVXOWDGR�ILQDQFLHUR�LQFRUSRUiQGRVH��
HQ�FDVR�GH�TXH�VHD�VLJQLILFDWLYD��OD�FRUUHVSRQGLHQWH�SDUWLGD���

��� /D�SDUWLGD�����³([FHVRV�GH�SURYLVLRQHV´�UHFRJH�ODV�UHYHUVLRQHV�GH�SURYLVLRQHV�HQ�
HO�HMHUFLFLR��FRQ�OD�H[FHSFLyQ�GH�ODV�FRUUHVSRQGLHQWHV�DO�SHUVRQDO�TXH�VH�UHIOHMDQ�
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HQ�OD�SDUWLGD����³*DVWRV�GH�SHUVRQDO´�\�ODV�GH�UHHVWUXFWXUDFLyQ�D�ODV�TXH�VH�UHILHUH�
HO�SXQWR���VLJXLHQWH���

��� /RV�UHVXOWDGRV�RULJLQDGRV�IXHUD�GH�OD�DFWLYLGDG�QRUPDO�GH�OD�HPSUHVD��FRPR�SRU�
HMHPSOR�ODV�PXOWDV�R�VDQFLRQHV��VH�LQFOXLUiQ�HQ�OD�SDUWLGD�����³2WURV�UHVXOWDGRV´��
LQIRUPDQGR�GH�HOOR�GHWDOODGDPHQWH�HQ�OD�PHPRULD���

��� (Q� OD� SDUWLGD� ���� ³5HVXOWDGR� GHO� HMHUFLFLR� SURFHGHQWH� GH� RSHUDFLRQHV�
LQWHUUXPSLGDV´� GHO� PRGHOR� QRUPDO� GH� FXHQWD� GH� SpUGLGDV� \� JDQDQFLDV�� 8QD�
DFWLYLGDG� LQWHUUXPSLGD� HV� WRGR� FRPSRQHQWH� TXH� KD� VLGR� HQDMHQDGR� R� VH� KD�
GLVSXHVWR�GH�pO�SRU�RWUD�YtD��R�ELHQ�TXH�KD�VLGR�FODVLILFDGR�FRPR�PDQWHQLGR�SDUD�
OD�YHQWD��

�
(VWDGR�GH�FDPELRV�HQ�HO�SDWULPRQLR�QHWR��
�
(O�HVWDGR�GH�FDPELRV�HQ�HO�SDWULPRQLR�QHWR�WLHQH�GRV�SDUWHV���

��� /D�SULPHUD��GHQRPLQDGD�³(VWDGR�GH�LQJUHVRV�\�JDVWRV�UHFRQRFLGRV´��UHFRJH�ORV�
FDPELRV�HQ�HO�SDWULPRQLR�QHWR�GHULYDGRV�GH���

� D��(O�UHVXOWDGR�GHO�HMHUFLFLR�GH�OD�FXHQWD�GH�SpUGLGDV�\�JDQDQFLDV���
� E��/RV� LQJUHVRV� \� JDVWRV� TXH�� VHJ~Q� OR� UHTXHULGR� SRU� ODV� QRUPDV� GH� UHJLVWUR� \�
YDORUDFLyQ��GHEDQ�LPSXWDUVH�GLUHFWDPHQWH�DO�SDWULPRQLR�QHWR�GH�OD�HPSUHVD���
� F�� /DV� WUDQVIHUHQFLDV� UHDOL]DGDV� D� OD� FXHQWD� GH� SpUGLGDV� \� JDQDQFLDV� VHJ~Q� OR�
GLVSXHVWR�SRU�HVWH�3ODQ�*HQHUDO�GH�&RQWDELOLGDG���
�

��� /D� VHJXQGD�� GHQRPLQDGD� ³(VWDGR� WRWDO� GH� FDPELRV� HQ� HO� SDWULPRQLR� QHWR´��
LQIRUPD�GH�WRGRV�ORV�FDPELRV�KDELGRV�HQ�HO�SDWULPRQLR�QHWR�GHULYDGRV�GH���
D��/D�WRWDOLGDG�GH�ORV�LQJUHVRV�\�JDVWRV�UHFRQRFLGRV���
E�� /DV� YDULDFLRQHV� RULJLQDGDV� HQ� HO� SDWULPRQLR� QHWR� SRU� RSHUDFLRQHV� FRQ� ORV�

VRFLRV�R�SURSLHWDULRV�GH�OD�HPSUHVD�FXDQGR�DFW~HQ�FRPR�WDOHV���
F��/DV�UHVWDQWHV�YDULDFLRQHV�TXH�VH�SURGX]FDQ�HQ�HO�SDWULPRQLR�QHWR���
G��7DPELpQ�VH�LQIRUPDUi�GH�ORV�DMXVWHV�DO�SDWULPRQLR�QHWR�GHELGRV�D�FDPELRV�HQ�

FULWHULRV�FRQWDEOHV�\�FRUUHFFLRQHV�GH�HUURUHV��
�
(VWDGR�GH�IOXMRV�GH�HIHFWLYR��
�
LQIRUPD� VREUH� HO� RULJHQ� \� OD� XWLOL]DFLyQ� GH� ORV� DFWLYRV�PRQHWDULRV� UHSUHVHQWDWLYRV� GH�
HIHFWLYR� \� RWURV� DFWLYRV� OtTXLGRV� HTXLYDOHQWHV�� FODVLILFDQGR� ORV� PRYLPLHQWRV� SRU�
DFWLYLGDGHV�H�LQGLFDQGR�OD�YDULDFLyQ�QHWD�GH�GLFKD�PDJQLWXG�HQ�HO�HMHUFLFLR���
VH�HQWLHQGH�SRU�HIHFWLYR�\�RWURV�DFWLYRV�OtTXLGRV�HTXLYDOHQWHV�ORV�TXH�FRPR�WDO�ILJXUDQ�
HQ�HO�HStJUDIH�%�9,��GHO�DFWLYR�GHO�EDODQFH���
�
0HPRULD��
�
/D� PHPRULD� FRPSOHWD�� DPSOtD� \� FRPHQWD� OD� LQIRUPDFLyQ� FRQWHQLGD� HQ� ORV� RWURV�
GRFXPHQWRV�TXH�LQWHJUDQ�ODV�FXHQWDV�DQXDOHV���
�
&LIUD�DQXDO�GH�QHJRFLRV��
�
(O�LPSRUWH�QHWR�GH�OD�FLIUD�DQXDO�GH�QHJRFLRV�VH�GHWHUPLQDUi�GHGXFLHQGR�GHO�LPSRUWH�GH�
ODV� YHQWDV� GH� ORV� SURGXFWRV� \� GH� ODV� SUHVWDFLRQHV� GH� VHUYLFLRV� X� RWURV� LQJUHVRV�
FRUUHVSRQGLHQWHV� D� ODV� DFWLYLGDGHV� RUGLQDULDV� GH� OD� HPSUHVD�� HO� LPSRUWH� GH� FXDOTXLHU�
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GHVFXHQWR��ERQLILFDFLRQHV�\�GHPiV�UHGXFFLRQHV�VREUH�ODV�YHQWDV��\�HO�GHO�LPSXHVWR�VREUH�
HO�YDORU�DxDGLGR�\�RWURV�LPSXHVWRV�GLUHFWDPHQWH�UHODFLRQDGRV�FRQ�ODV�PLVPDV���
�
1~PHUR�PHGLR�GH�WUDEDMDGRUHV��
�
3DUD�OD�GHWHUPLQDFLyQ�GHO�Q~PHUR�PHGLR�GH�WUDEDMDGRUHV�VH�FRQVLGHUDUiQ�WRGDV�DTXHOODV�
SHUVRQDV�TXH� WHQJDQ�R�KD\DQ� WHQLGR�DOJXQD�UHODFLyQ� ODERUDO�FRQ� OD�HPSUHVD�GXUDQWH�HO�
HMHUFLFLR��
�
(VWDGRV�ILQDQFLHURV�LQWHUPHGLRV��
�
/RV� HVWDGRV� ILQDQFLHURV� LQWHUPHGLRV� VH� SUHVHQWDUiQ� FRQ� OD� IRUPD� \� ORV� FULWHULRV�
HVWDEOHFLGRV�SDUD�ODV�FXHQWDV�DQXDOHV���
�


