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7,78/2�, &2167,78&,21��'85$&,21�<�'20,&,/,2� 
$UW�������(O�&ROHJLR�GH�(FRQRPLVWDV�GH�+XiQXFR�HV�SHUVRQD�MXUtGLFD�GH�GHUHFKR�S~EOLFR�LQWHUQR��LQGHSHQGLHQWH� \� DXWyQRPR� SRU� OH\� \� GLVSRVLFLyQ� FRQVWLWXFLRQDO�� TXH� DJUHPLD� D� WRGRV� ORV�HFRQRPLVWDV�LQFRUSRUDGRV�FRPR�PLHPEURV�GH�OD�2UGHQ��6H�ULJH�SRU�OD�/H\�GH�3URIHVLRQDOL]DFLyQ�1�� ������� VX� PRGLILFDWRULD� /H\� 1�� ������� HO� SUHVHQWH� (VWDWXWR� \� GHPiV� QRUPDV�FRPSOHPHQWDULDV��6X�GXUDFLyQ�HV�LQGHILQLGD��6X�QRPEUH�DEUHYLDGR�HV�OD�VLJOD�&(+�/D�VHGH�GH�OD�LQVWLWXFLyQ�HV�OD�FLXGDG�GH�+XiQXFR��FDSLWDO�GHO�'HSDUWDPHQWR�GH�+XiQXFR� 
$UW�������6RQ�PLHPEURV�GHO�&ROHJLR�GH�(FRQRPLVWDV�GH�+XiQXFR�� ORV�LQFRUSRUDGRV�GH�DFXHUGR�FRQ�OD�OH\�� LQVFULWRV�HQ�HO�OLEUR�GH��5HJLVWUR�GH�&ROHJLDGRV��6RQ�PLHPEURV�WLWXODUHV�ORV�LQVFULWRV�FRQ� HO� WtWXOR� SURIHVLRQDO� FRUUHVSRQGLHQWH�� /RV� LQVFULWRV� HQ� FXPSOLPLHQWR� GHO� DUWtFXOR� VHJXQGR��LQFLVRV�E��\�G��GH�OD�/H\��������\D�GHURJDGRV��PDQWLHQHQ�VXV�GHUHFKRV�DGTXLULGRV�SDUD�HMHUFHU�OD� SURIHVLyQ�� 6RQ� PLHPEURV� KRQRUDULRV� ODV� SHUVRQDV� QDWXUDOHV�� QDFLRQDOHV� R� H[WUDQMHUDV��QRPEUDGDV�SRU�DFXHUGR�GHO�&RQVHMR�'LUHFWLYR��SRU�KDEHU�FRQWULEXLGR�DO�SURJUHVR�\�GHVDUUROOR�GH�OD�SURIHVLyQ��R�KDEHU�DFWXDGR�HQ�EHQHILFLR�GH�OD�LQVWLWXFLyQ��(O�&ROHJLR�UHFRQRFH�FRPR�PLHPEURV�WLWXODUHV��FRQ�OD�FDOLGDG�GH�YLWDOLFLRV��H[RQHUDGRV�GHO�SDJR�GH�FXRWDV��D�ORV�FROHJLDGRV�TXH�KDQ�FXPSOLGR�FRQ�SDJDU�VXV�FXRWDV�RUGLQDULDV�GXUDQWH�WUHLQWD�DxRV�� 
$UW�� ����� 3DUD� VHU� LQFRUSRUDGR� FRPR� FROHJLDGR� VH� UHTXLHUH�� 7HQHU� WLWXOR� SURIHVLRQDO� GH�HFRQRPLVWD�� LQJHQLHUR�HFRQRPLVWD�R�GH� OLFHQFLDGR�HQ�HFRQRPtD��RWRUJDGR�SRU�XQD�XQLYHUVLGDG�SHUXDQD��\�FXPSOLU�FRQ�ORV�GHPiV�UHTXLVLWRV�GHO�5HJODPHQWR�,QWHUQR�R�HO�GH�,QFRUSRUDFLyQ��/RV�WLWXODGRV�HQ�XQLYHUVLGDGHV�H[WUDQMHUDV��DFUHGLWDUiQ�HO�UHFRQRFLPLHQWR�GHO�WtWXOR�UHVSHFWLYR�SRU�OD�$VDPEOHD� 1DFLRQDO� GH� 5HFWRUHV� R� OD� UHYDOLGDFLyQ� SRU� XQD� XQLYHUVLGDG� QDFLRQDO�� VHJ~Q�FRUUHVSRQGD� 
$UW�������(O�GLVWLQWLYR�LQVWLWXFLRQDO�GHO�&ROHJLR�GH�(FRQRPLVWDV�GH�+XiQXFR�HVWi�UHSUHVHQWDGR�SRU�HO�TXLSXFDPD\RF��UpSOLFD�GH�XQD�LOXVWUDFLyQ�GHO�FURQLVWD�*XDPiQ�3RPD�GH�$\DOD��ILJXUDQGR�HQ�HO�ERUGH�OD�LQVFULSFLyQ�TXH�GLFH�³&ROHJLR�GH�(FRQRPLVWDV�GH�+XiQXFR´��� 7,78/2�,, 2%-(7,926��),1(6�'(/�&2/(*,2�<�$75,%8&,21(6�'(�/$�352)(6,Ð1 

$UW�������6RQ�REMHWLYRV�GHO�&ROHJLR�GH�(FRQRPLVWDV�GH�+XiQXFR� 
1. 9HODU� SRU� HO� LUUHVWULFWR� FXPSOLPLHQWR� GH� OD� /H\� GH� 3URIHVLRQDOL]DFLyQ� GHO� HFRQRPLVWD��FDXWHODQGR�HO�HMHUFLFLR�OHJDO�GH�OD�SURIHVLyQ�\�GHQXQFLDQGR�VX�HMHUFLFLR�LOHJDO� 
2. )RPHQWDU� HO� GHVDUUROOR� SURIHVLRQDO� GH� VXV� DJUHPLDGRV�� LPSXOVDQGR� DFWLYLGDGHV�DFDGpPLFDV��FXOWXUDOHV�\�HYHQWRV�HGXFDWLYRV� 
3. 3DUWLFLSDU�FRUSRUDWLYDPHQWH�HQ�HO�DQiOLVLV�\�GHEDWH�GH�ORV�WHPDV�HFRQyPLFRV�\�VRFLDOHV�GH�LQWHUpV�QDFLRQDO��FRQ�LQGHSHQGHQFLD�GH�FULWHULR��SRU�VHU�XQD�LQVWLWXFLyQ�LQGHSHQGLHQWH��DMHQD�D�WRGD�DFWLYLGDG�SROtWLFD�SDUWLGDULD�\�UHOLJLRVD� 
4. &RQWULEXLU� LQVWLWXFLRQDOPHQWH� HQ� OD� VROXFLyQ� GH� ORV� SUREOHPDV� VRFLR�HFRQyPLFRV� GH� OD�5HJLyQ� \� GHO� SDtV�� D� WUDYpV� GH� VXV� GLIHUHQWHV� yUJDQRV�� SURSRQLHQGR� VROXFLRQHV��DOWHUQDWLYDV�\�SUR\HFWRV�HVSHFLDOL]DGRV� 
5. 3URSRQHU� D� ORV� SRGHUHV� \� yUJDQRV� S~EOLFRV� FRPSHWHQWHV�� LQLFLDWLYDV� OHJLVODWLYDV� TXH�SHUPLWDQ�HO�PHMRUDPLHQWR�GH�ODV�SROtWLFDV�HFRQyPLFDV�\�PHMRUDPLHQWR�GH�ORV�GHUHFKRV�GH�QXHVWURV�&ROHJLDGRV�� $UW�������6RQ�ILQHV�GHO�&ROHJLR�GH�(FRQRPLVWDV�GH�+XiQXFR� 



1. 'HVDUUROODU� DFWLYLGDGHV� \� SUR\HFWRV� DFDGpPLFRV�� DVt� FRPR� GH� %LHQHVWDU� \� 3UHYLVLyQ�6RFLDO��SDUD�FRQVHJXLU�HO�GHVDUUROOR�SURIHVLRQDO�\�HO�PHMRUDPLHQWR�GH�OD�FDOLGDG�GH�YLGD�\�ELHQHVWDU�GH�VXV�DJUHPLDGRV�\�IDPLOLDUHV� 
2. 'HVDUUROODU� \� SUDFWLFDU� ORV� YDORUHV� GHPRFUiWLFRV�� GH� VROLGDULGDG�� GHIHQVD� GH� ORV�GHUHFKRV�KXPDQRV�\�UHVSHWR�SRU�OD�YLJHQFLD�GHO�HVWDGR�GH�GHUHFKR� 
3. 3URFXUDU�\�YHODU�SRU�HO�GHVHPSHxR�SURIHVLRQDO�GH�VXV�PLHPEURV�GH�DFXHUGR�D�SULQFLSLRV�\ YDORUHV�pWLFRV�\�PRUDOHV� 

$UW�������6RQ�DWULEXFLRQHV�GH�OD�SURIHVLyQ�GH�HFRQRPLVWD� 
1. 5HDOL]DU� HVWXGLRV� H� LQYHVWLJDFLRQHV� HFRQyPLFDV� \� ILQDQFLHUDV�� DGPLQLVWUDWLYDV� \� GH�SODQLILFDFLyQ�HQ�ODV�RUJDQL]DFLRQHV�S~EOLFDV�\�SULYDGDV�� 
2. $VHVRUDU� \�GLFWDPLQDU�HQ�HO� FDPSR� WpFQLFR�HFRQyPLFR�\� ILQDQFLHUR��HQ� WRGDV�DTXHOODV�FXHVWLRQHV�UHODFLRQDGDV�FRQ�SUREOHPDV�GH�HFRQRPtD�\�ILQDQ]DV� 
3. 5HDOL]DU� \� DXWRUL]DU� GLFWiPHQHV�� LQIRUPHV� \� SHULWDMHV�� VREUH� DVXQWRV� HFRQyPLFRV��ILQDQFLHURV� \� HVWDGtVWLFRV�� HQ� SURFHGLPLHQWRV� MXGLFLDOHV� \� H[WUDMXGLFLDOHV�� GH� RILFLR� R� D�VROLFLWXG�GH�SDUWH� 
4. 5HDOL]DU�DQiOLVLV�H�LQYHVWLJDFLRQHV�GH�PHUFDGR� 
5. 'HVHPSHxDU�FDUJRV�GRFHQWHV�HQ�DVLJQDWXUDV�SURSLDV�GH�OD�SURIHVLyQ�GH�HFRQRPLVWD� 
6. 5HDOL]DU�� HYDOXDU� \� DXWRUL]DU� LQYHVWLJDFLRQHV� HFRQyPLFDV�� LQIRUPHV� GH� YDORUHV�DJUHJDGRV� TXH� VH� SUHVHQWHQ� D� ORV� RUJDQLVPRV� S~EOLFRV�� D� UHTXHULPLHQWR� GH� OD�UHVSHFWLYD� HQWLGDG�� HVWXGLRV� \� SURQyVWLFRV� ILQDQFLHURV�� HYDOXDFLyQ� VRFLR�HFRQyPLFD��HVWXGLRV� GH� PHUFDGR�� HVWXGLRV� DFWXDULDOHV�� HVWXGLRV� GH� SUR\HFWRV� GH� LQYHUVLyQ� \�UHLQYHUVLyQ� GH� FDSLWDO��PRGHORV�PDWHPiWLFRV�� HFRQyPLFRV� \� HFRQRPpWULFRV�� SUR\HFWRV�SUHVXSXHVWDOHV��SURJUDPDV�\�SODQHV�UHIHULGRV�DO�VLVWHPD�GH�SODQLILFDFLyQ�HVWUDWpJLFD��\�HVWXGLRV�YLQFXODGR�DO�PHUFDGR�GH�FDSLWDOHV��QDFLRQDOHV�H�LQWHUQDFLRQDOHV�� 
7. 5HDOL]DU�HVWXGLRV�� LQIRUPHV��SHULWDMHV��DXGLWRULDV�HFRQyPLFDV�� ILQDQFLHUDV�\�GH�JHVWLyQ��DXGLWRULDV� DPELHQWDOHV�� YDOXDFLRQHV� SRU� GDxRV� HFRQyPLFRV�� SRU� LPSDFWR� DPELHQWDO��YDOXDFLRQHV�GH�ELHQHV�PXHEOHV��LQPXHEOHV��PDTXLQDULD��HTXLSRV�GLYHUVRV�H�LQWDQJLEOHV��YDOXDFLyQ� GH� HPSUHVDV�� DFWXDOL]DFLRQHV� GLQHUDULDV� \� FRQFLOLDFLRQHV� H[WUDMXGLFLDOHV� HQ�PDWHULD�HFRQyPLFD� 
8. 3DUWLFLSDU� HQ� QHJRFLDFLRQHV�� OLFLWDFLRQHV�� PHGLDFLRQHV�� DUELWUDMHV�� FRQFLOLDFLRQHV�H[WUDMXGLFLDOHV�HQ�PDWHULD�HFRQyPLFD�\�DVHVRUtDV�HQ�PDWHULD�HFRQyPLFD�� 3DUD�HMHUFHU�ODV�DWULEXFLRQHV�FRUUHVSRQGLHQWHV�D�OD�SURIHVLyQ�GH�HFRQRPLVWD��VH�UHTXLHUH�HVWDU�FROHJLDGR�\�VHU�PLHPEUR�KiELO��6RQ�PLHPEURV�KiELOHV�GHO�&ROHJLR�GH�(FRQRPLVWDV�GH�+XiQXFR��ORV�LQFRUSRUDGRV�TXH�KDQ�FXPSOLGR�FRQ�HO�SDJR�GH�VXV�FXRWDV�RUGLQDULDV��DO�PHQRV�KDVWD�HO�PHV�HQ�FXUVR�\�ORV�PLHPEURV�YLWDOLFLRV��

 7,78/2�,,,� 5(*,0(1�(&2120,&2� 
$UW�������(O�SDWULPRQLR�LQVWLWXFLRQDO�GHO�&ROHJLR�HVWi�FRQIRUPDGR�SRU� 

1. /DV�FXRWDV�RUGLQDULDV�\�H[WUDRUGLQDULDV�GH�VXV�DJUHPLDGRV� 
2. /RV� LQJUHVRV�SRU�HO� FREUR�GH�GHUHFKRV�GH� LQFRUSRUDFLyQ�� VHUYLFLRV�\� UHQWDV�REWHQLGDV�SRU�HO�DOTXLOHU�GH�ORV�ELHQHV�GH�SURSLHGDG�GHO�&ROHJLR� 
3. /DV�GRQDFLRQHV�\�OHJDGRV� 
4. /RV� ELHQHV� PXHEOHV�� LQPXHEOHV� \� ORV� LQWDQJLEOHV�� FRPR� HO� QRPEUH�� SUHVWLJLR��OHPD���GLVHxR��LQVLJQLD�\�RWURV� 
5. /RV�TXH�VH�DGTXLHUDQ�SRU�FXDOTXLHU�WtWXOR�OHJtWLPR� 
6. /RV�JHQHUDGRV�SRU�OD�YHQWD�GH�PHGDOODV��VRODSDURV�\�RWURV� 
7. /RV� TXH� SURYHQJDQ�GH� DFWLYLGDGHV� JUHPLDOHV�� GH� HYHQWRV�� FRQVXOWRUtDV�� R� DFWLYLGDGHV�DFDGpPLFDV� 



8. /RV� DFWLYRV� GLQHUDULRV� TXH� VH� HQFXHQWUDQ� FRORFDGRV� HQ� ODV� LQVWLWXFLRQHV� EDQFDULDV� \�ILQDQFLHUDV��ORV�IRQGRV�,QWDQJLEOHV�3UR�ORFDO�� 
/RV�ELHQHV��FXDOHVTXLHUD�VHD�VX�GHQRPLQDFLyQ��VyOR�SXHGHQ�XVDUVH�HQ�DUPRQtD�FRQ�ORV�REMHWLYRV�\�ILQHV�LQVWLWXFLRQDOHV��/D�FHVLyQ�HQ�XVR�GH�ORV�ELHQHV�UHTXLHUH�UHVROXFLyQ�DXWRULWDWLYD�GHO�&RQVHMR�'LUHFWLYR��6H�LQFXUUH�HQ�UHVSRQVDELOLGDG��SRU�DFFLyQ�X�RPLVLyQ��GHO�XVR�LQGHELGR�GHO�SDWULPRQLR� LQVWLWXFLRQDO� R� GH� ORV� ELHQHV� GLQHUDULRV� TXH� WHQJDQ� HO� FDUiFWHU� GH� LQWDQJLEOHV� SRU�DFXHUGR�GH�OD�$VDPEOHD�*HQHUDO�R�GHO�&RQVHMR�'LUHFWLYR� 

$UW�������(O�&RQVHMR�'LUHFWLYR�DSUREDUi�DQXDOPHQWH�HO�3UHVXSXHVWR�*HQHUDO�GH�LQJUHVRV�\�JDVWRV�HODERUDGR� \� DQDOL]DGR� SRU� HO� 'LUHFWRU� GH� (FRQRPtD�� GDQGR� FXHQWD� RSRUWXQDPHQWH� GH� ORV�UHVXOWDGRV�GH�OD�JHVWLyQ�SUHVXSXHVWDO��D�OD�$VDPEOHD�*HQHUDO�FRUUHVSRQGLHQWH� 
7,78/2�,9 &$3,78/2�, 25*$1,6026�'(/�&2/(*,2 

$UW��������/RV�RUJDQLVPRV�GH�OD�2UGHQ�VRQ� 
a. /D�$VDPEOHD�*HQHUDO� 
b. (O�&RQVHMR�'LUHFWLYR� 
c. (O�&RPLWp�)LVFDOL]DGRU� 
d. (O�&RQVHMR�&RQVXOWLYR 
e. (O�7ULEXQDO�GH�+RQRU�\�HO�&RQVHMR�GH�eWLFD 
f. (O�&RPLWp�(OHFWRUDO 
g. /RV�FHQWURV�GH�FRQVXOWRUtD�GH�GHVDUUROOR�SURIHVLRQDO�\�FRPLWpV� 

&$3,78/2�,, $6$0%/($�*(1(5$/� 
�$UW��������/D�$VDPEOHD�*HQHUDO�GH�FROHJLDGRV�HV�HO�ÏUJDQR�6XSUHPR�GHO�&ROHJLR��(V�OD�UHXQLyQ�GH�PLHPEURV�WLWXODUHV�KiELOHV��GHELGDPHQWH�FRQYRFDGRV�\�YiOLGDPHQWH�LQVWDODGRV��FRQ�HO�REMHWR�GH�WUDWDU�DVXQWRV�PDWHULD�GH�OD�FRQYRFDWRULD��6XV�DFXHUGRV�DGRSWDGRV�FRQ�VXMHFLyQ�D�OD�/H\�\�DO�(VWDWXWR�� REOLJDQ� D� SUHVHQWHV� \� DXVHQWHV�� /DV� $VDPEOHDV� *HQHUDOHV� VRQ� 2UGLQDULDV� \�([WUDRUGLQDULDV� 
$UW��������/DV�$VDPEOHDV�*HQHUDOHV�VRQ�FRQYRFDGDV�SRU�HO�'HFDQR��SRU�DFXHUGR�GHO�&RQVHMR�'LUHFWLYR�R�FXDQGR� OR�VROLFLWHQ�SRU�HVFULWR�DO�PHQRV�HO�����GH� ORV�FROHJLDGRV�KiELOHV��(Q�HVWH�FDVR� HO� 'HFDQR� KDUi� OD� FRQYRFDWRULD� GHQWUR� GH� ORV� TXLQFH� GtDV� KiELOHV� GH� OD� IHFKD� GH�SUHVHQWDFLyQ�GH�OD�VROLFLWXG�� /DV� FRQYRFDWRULDV� D� $VDPEOHDV� *HQHUDOHV� 2UGLQDULDV� WLHQHQ� HO� FDUiFWHU� GH� REOLJDWRULDV�� 6RQ�FRQYRFDGDV�SDUD�ORV�PHVHV�GH�PDU]R�GH�FDGD�DxR�FRQ�HO�REMHWR�GH� 

1. 3URQXQFLDUVH� VREUH� OD� JHVWLyQ� \� UHVXOWDGRV� GHO� HMHUFLFLR� HFRQyPLFR� GHO� DxR� DQWHULRU��H[SUHVDGRV�HQ�ORV�(VWDGRV�)LQDQFLHURV�DXGLWDGRV� 
2. 'LVSRQHU�LQYHVWLJDFLRQHV�\�DXGLWRULDV�HVSHFLDOHV��VL�IXHUDQ�QHFHVDULDV� 
3. (OHJLU�D�ORV�FXDWUR�PLHPEURV�GHO�&RQVHMR�GH�eWLFD� 
4. $SUREDU�HO�3ODQ�2SHUDWLYR�$QXDO�SUHVHQWDGR�SRU�HO�&RQVHMR�'LUHFWLYR� 
�$UW��������6RQ�DWULEXFLRQHV�GH�OD�$VDPEOHD�*HQHUDO�([WUDRUGLQDULD� 
1. 5HIRUPDU�R�PRGLILFDU�HO�(VWDWXWR� 
2. 5HPRYHU� D� ORV� PLHPEURV� GH� ORV� GLIHUHQWHV� yUJDQRV� \� GHVLJQDU� VXV� UHHPSOD]DQWHV��FXDQGR�KD\DQ�VLGR�REMHWR�GH�VHQWHQFLD�HMHFXWRULDGD�SRU�GHOLWR�GRORVR� 
3. 7UDWDU�DVXQWRV�GH�LQWHUpV�JUHPLDO��D�FULWHULR�GHO�&RQVHMR�'LUHFWLYR� 
4. 'HVLJQDU�D�ORV�PLHPEURV�GHO�&RPLWp�(OHFWRUDO��SRU�HO�VLVWHPD�GH�VRUWHR� 



5. $SUREDU� \� PRGLILFDU� HO� 5HJODPHQWR� (OHFWRUDO�� HO� &yGLJR� GH� eWLFD� 3URIHVLRQDO� \� RWURV�UHJODPHQWRV�TXH�VHDQ�GH�VX�FRPSHWHQFLD� 
6. 'HVLJQDU�&RPLVLRQHV�WpFQLFDV�HVSHFLDOL]DGDV� 

$UW�� ������ � (O� TXyUXP� GH� OD� $VDPEOHD� *HQHUDO� VH� HVWDEOHFH� VREUH� OD� EDVH� GHO� Q~PHUR� GH�FROHJLDGRV�KiELOHV�FRQWHQLGR�HQ�HO�3DGUyQ�2ILFLDO�GHO�&ROHJLR��D�OD�IHFKD�GH�OD�UHDOL]DFLyQ�GH�OD�$VDPEOHD�� (Q� SULPHUD� FRQYRFDWRULD� HO� TXyUXP� VH� FRQVWLWX\H� FRQ� OD� SUHVHQFLD� GH�PiV� GH� OD�PLWDG� GH� ORV� PLHPEURV� KiELOHV�� (Q� VHJXQGD� FRQYRFDWRULD� EDVWDUi� OD� SUHVHQFLD� GH� FXDOTXLHU�Q~PHUR�GH�DVLVWHQWHV� 3DUD�DGRSWDU�DFXHUGRV�VH�UHTXLHUH�OD�SUHVHQFLD�GH�QR�PHQRV�GH�OD�GpFLPD�SDUWH�GH�ORV�FROHJLDGRV� KiELOHV�� \� ORV� DFXHUGRV� VH� DSUREDUiQ� SRU� PD\RUtD� VLPSOH�� 3DUD� OD�PRGLILFDFLyQ� R�UHIRUPD� WRWDO� R� SDUFLDO� GHO� (VWDWXWR�� VH� UHTXLHUH� HO� YRWR� IDYRUDEOH� GH�PiV� GH� OD�PLWDG� GH� ORV�FROHJLDGRV�SUHVHQWHV� 
$UW�� ������ /DV� $VDPEOHDV� *HQHUDOHV� GH� &ROHJLDGRV� VH� FRQYRFDUiQ� FRQ� XQD� DQWLFLSDFLyQ� QR�PHQRU�GH�FLQFR�GtDV�KiELOHV�SRU�HO�PHGLR�GH�GLIXVLyQ�PiV�FRQYHQLHQWH��/D�FRQYRFDWRULD�LQGLFDUi�HO�OXJDU�GH�OD�UHXQLyQ��GtD�\�KRUD�GH�OD�SULPHUD�\�VHJXQGD�FRQYRFDWRULD��DVt�FRPR�OD�DJHQGD�D�WUDWDU� 

&$3,78/2�,,, &$5*26�'(/�&216(-2�',5(&7,92�'(/�&(+ 

$UW��������(O�&RQVHMR�'LUHFWLYR�HV�HO�yUJDQR�GH�JRELHUQR��UHVSRQVDEOH�GH�OD�DGPLQLVWUDFLyQ�\�JHVWLyQ�GHO�&ROHJLR�� (VWi� FRQIRUPDGR� SRU� XQ� 'HFDQR�� XQ� 9LFH� 'HFDQR�� \� GLH]� 'LUHFWRUHV�� HOHJLGRV� SRU� OLVWDV�FRPSOHWDV�SDUD�XQ�SHUtRGR�GH�GRV�DxRV� /D� HOHFFLyQ� GH� ORV� LQWHJUDQWHV� GHO�&RQVHMR�'LUHFWLYR� VH� KDUi� SRU� YRWDFLyQ� SHUVRQDO�� XQLYHUVDO�� GLUHFWD��VHFUHWD�\�REOLJDWRULD�� 
/RV�FDUJRV�GHO�&RQVHMR�'LUHFWLYR�GHO�&(/�VRQ� 'HFDQR� 9LFH�'HFDQR 'LUHFWRU�6HFUHWDULR� 'LUHFWRU�GH�(FRQRPtD 'LUHFWRU�GH�3UHQVD�\�5HODFLRQHV�3~EOLFDV� 'LUHFWRU�GH�'HIHQVD�3URIHVLRQDO� 'LUHFWRU�$FDGpPLFR�\�GH�$FWLYLGDGHV�&XOWXUDOHV 'LUHFWRU�GH�eWLFD�3URIHVLRQDO 'LUHFWRU�GH�(VWXGLRV�(FRQyPLFRV 'LUHFWRU�GH�5HODFLRQHV�([WHULRUHV�\�3UR\HFFLyQ�6RFLDO 'LUHFWRU�GH�3UHYLVLyQ�\�%LHQHVWDU�6RFLDO� 'LUHFWRU�GH�$FWLYLGDGHV�3URIHVLRQDOHV� 
�$UW�� ������ /DV� VHVLRQHV� GHO� &RQVHMR� 'LUHFWLYR� VHUiQ� FRQYRFDGDV� \� SUHVLGLGDV� SRU� HO� 'HFDQR�� (VWiQ�YiOLGDPHQWH�FRQVWLWXLGDV�VL�VH�HQFXHQWUDQ�SUHVHQWHV�PiV�GH� OD�PLWDG�GH�VXV� LQWHJUDQWHV��/RV�DFXHUGRV�VH� DGRSWDQ� SRU�PD\RUtD�� 3DUD� UHFRQVLGHUDU� XQ� DFXHUGR� VH� UHTXLHUH�PD\RUtD� FDOLILFDGD� GHO� YRWR� GH� ORV�SUHVHQWHV� 
$UW�� ������ /D� DVLVWHQFLD� D� ODV� VHVLRQHV�� GHELGDPHQWH� FRQYRFDGDV�� HV� REOLJDWRULD�� /D� LQDVLVWHQFLD�LQMXVWLILFDGD� GH� XQ�PLHPEUR� GHO�&RQVHMR�'LUHFWLYR�� D� WUHV� VHVLRQHV� FRQVHFXWLYDV� R� FLQFR� DOWHUQDV�� GDQ�OXJDU�D�VX�VHSDUDFLyQ�PHGLDQWH�UHVROXFLyQ�PRWLYDGD��/DV�OLFHQFLDV��D�VROLFLWXG�GH�SDUWH��QR�H[FHGHUiQ�GH�WUHLQWD�GtDV�FDOHQGDULR��(O�&RQVHMR�'LUHFWLYR��D�SURSXHVWD�GHO�'HFDQR��QRPEUDUi�HQ�HO�FDUJR�YDFDQWH�D�XQ�PLHPEUR�WLWXODU�KiELO� $UW�� ������ (O� &RQVHMR� 'LUHFWLYR� VHVLRQDUi�� RUGLQDULDPHQWH�� DO� PHQRV� XQD� YH]� SRU� PHV�� \�H[WUDRUGLQDULDPHQWH�� FXDQWDV� YHFHV� VHD� QHFHVDULR� SDUD� DWHQGHU� HO� GHVSDFKR�� (Q� HVWH� FDVR� HQ� OD�FRQYRFDWRULD�VH�LQGLFDUi�OXJDU��GtD��KRUD�\�OD�DJHQGD�D�WUDWDU� 



$UW�������/RV�PLHPEURV�GHO�&RQVHMR�'LUHFWLYR�VRQ�VROLGDULDPHQWH�UHVSRQVDEOHV��SRU�ORV�GDxRV�\�SHUMXLFLRV�TXH�RFDVLRQHQ�HQ�OD�DGRSFLyQ�GH�DFXHUGRV�FRQWUDULRV�D�OD�OH\�\�HO�(VWDWXWR��6RQ�WDPELpQ��VROLGDULDPHQWH�UHVSRQVDEOHV� FRQ� ORV� PLHPEURV� GHO� &RQVHMR� 'LUHFWLYR�� TXH� ORV� KD\DQ� SUHFHGLGR�� SRU� ORV� KHFKRV�UHDOL]DGRV�FRQ�GROR��DEXVR�GH�IDFXOWDGHV�R�QHJOLJHQFLD�JUDYH�HQ�SHUMXLFLR�GHO�&ROHJLR�\�GH�OD�SURIHVLyQ��VL�FRQRFLpQGRORV��QR�ORV�GHQXQFLDUHQ�D�OD�$VDPEOHD�*HQHUDO�FRUUHVSRQGLHQWH�� (VWiQ� H[HQWRV� GH� UHVSRQVDELOLGDG� VL� PDQLILHVWDQ� VX� GLVFRQIRUPLGDG� FRQ� ORV� DFXHUGRV� DGRSWDGRV�� \�VLHPSUH�TXH�VH�FRQVLJQH�HQ�DFWD�R�KD\DQ�KHFKR�FRQVWDU�VX�GHVDFXHUGR�PHGLDQWH�FDUWD�QRWDULDO�� 
$UW��������&RUUHVSRQGH�DO�&RQVHMR�'LUHFWLYR�HMHUFHU��HQWUH�RWUDV��ODV�DWULEXFLRQHV�VLJXLHQWHV� 

1. 'LULJLU� OD� DGPLQLVWUDFLyQ� LQVWLWXFLRQDO� GH� DFXHUGR� D� ORV� ILQHV� VHxDODGRV� HQ� OD� OH\� \�HO� SUHVHQWH�HVWDWXWR� 
2. 5HSUHVHQWDU�DO�&ROHJLR�DQWH�ORV�SRGHUHV�S~EOLFRV��LQVWLWXFLRQHV�RILFLDOHV�\�SDUWLFXODUHV� 
3. )RUPXODU��DSUREDU�\�PRGLILFDU�ORV�UHJODPHQWRV�GHO�&ROHJLR� 
4. 'HQXQFLDU�� DQWH� OD� DXWRULGDG� FRPSHWHQWH�� D� ORV� TXH� HMHU]DQ� LOHJDOPHQWH� OD� SURIHVLyQ� GH�HFRQRPLVWD� 
5. &RPSUDU�\�YHQGHU�ELHQHV�PXHEOHV�H�LQPXHEOHV��DFHSWDU�GRQDFLRQHV�\�HQ�JHQHUDO�FHOHEUDU�WRGD�FODVH�GH�DFWRV�\�FRQWUDWRV� 
6. 7RGDV� ODV�GHPiV�DWULEXFLRQHV�TXH� OH�VHxDODQ� OD� OH\��HVWH�HVWDWXWR��\�HO� UHJODPHQWR� LQWHUQR�GHO�PLVPR� 
7. $XWRUL]DU�HO�HMHUFLFLR�GH�ODV�DWULEXFLRQHV�GH�OD�SURIHVLyQ�GH�HFRQRPLVWD�HQ�IRUPD�WHPSRUDO�D�ORV�SURIHVLRQDOHV�GH�QDFLRQDOLGDG�H[WUDQMHUD��FRQ�FRQWUDWR�SDUD�ODERUDU�HQ�HO�SDtV�\�TXH�WHQJDQ�WtWXOR�SURIHVLRQDO�FRQIRUPH�D�OR�SUHYLVWR�HQ�HO�$UW�����GHO�(VWDWXWR� 

$UW��������6RQ�DWULEXFLRQHV�GHO�'HFDQR� 
1. (MHUFHU�OD�UHSUHVHQWDFLyQ�OHJDO�GHO�&ROHJLR��FRQ�ODV�IDFXOWDGHV�JHQHUDOHV�\�HVSHFLDOHV�SUHYLVWDV�HQ�OD�OHJLVODFLyQ�SHUWLQHQWH��3UHVLGH�HO�&RQVHMR�'LUHFWLYR� 
2. ([LJLU�DQWH�FXDOTXLHU�DXWRULGDG�OD�REVHUYDFLyQ�GH�ODV�JDUDQWtDV�\�GHUHFKRV�TXH�FRUUHVSRQGHQ�D�ORV�HFRQRPLVWDV�HQ�HO�HMHUFLFLR�GH�VX�SURIHVLyQ� 
3. &RQFXUULU�DO� ORFDO�GHO�&ROHJLR��FRQMXQWDPHQWH�FRQ�HO�9LFH�'HFDQR��SDUD�V~SHU�YLJLODU�HO�QRUPDO�IXQFLRQDPLHQWR�GH�ODV�DFWLYLGDGHV�LQVWLWXFLRQDOHV� 
4. 6XVFULELU�FRQMXQWDPHQWH�FRQ�HO�'LUHFWRU�6HFUHWDULR� ORV�GRFXPHQWRV�R�HVFULWXUDV�TXH�HO�&ROHJLR�RWRUJXH� 
5. 1RPEUDU� \� UHPRYHU� DO� $GPLQLVWUDGRU�� FRQ� FDUJR� D� GDU� FXHQWD� DO� &RQVHMR�'LUHFWLYR�� DVt� FRPR�FRQWUDWDU��SURPRYHU�\�UHQRYDU�DO�SHUVRQDO�DGPLQLVWUDWLYR�\�DVHVRUHV�FXDQGR�VHD�QHFHVDULR� 
6. 5HPLWLU� ORV� GRFXPHQWRV� GHO� &ROHJLR� D� ORV� SRGHUHV� S~EOLFRV�� OHJDFLRQHV� GLSORPiWLFDV��RUJDQLVPRV� LQWHUQDFLRQDOHV�H� LQVWLWXFLRQHV�SULYDGDV�TXH� LPSOLTXHQ� ILMDU� OD�SRVLFLyQ� LQVWLWXFLRQDO�GH�OD�2UGHQ� 
7. -XQWR� FRQ� HO� 'LUHFWRU� GH� (FRQRPtD� R� HO� 9LFH�'HFDQR� \� HQ� DXVHQFLD� GH� HOORV� FRQ� HO� 'LUHFWRU�6HFUHWDULR��SRGUi�ILUPDU�GRFXPHQWRV��DEULU�\�FHUUDU�FXHQWDV�FRUULHQWHV��D�OD�YLVWD��D�SOD]R�ILMR�R�GH�DKRUURV��HQ�PRQHGD�QDFLRQDO�R�H[WUDQMHUD��HQ�ODV�LQVWLWXFLRQHV�EDQFDULDV�\�ILQDQFLHUDV�GH�OD�UHS~EOLFD�\�GHO�H[WUDQMHUR��JLUDU�FKHTXHV�VREUH�GHSyVLWRV�HQ�FXHQWD�FRUULHQWH��FREUDU�\�HQGRVDU�FKHTXHV��JLUDU��DFHSWDU��DYDODU��SURWHVWDU��UHQRYDU��HQGRVDU��\�GHVFRQWDU�OHWUDV�GH�FDPELR��ILUPDU�SDJDUpV��VROLFLWDU� \� FRQWUDWDU� VREUHJLURV�� HIHFWXDU� UHWLURV�HQ�FXHQWDV�D�SOD]R� ILMR� R�GH�DKRUURV��FHOHEUDU�FRQWUDWRV�GH�FUpGLWR�HQ�FXHQWD�FRUULHQWH�R�DYDQFH�DFFRXQW��FRQ�R�VLQ�JDUDQWtD��VXVFULELU�\ HQGRVDU� FRQRFLPLHQWRV�� ZDUUDQWV�� \� GHPiV� GRFXPHQWRV� GH� HPEDUTXH� \� GH� DOPDFHQHV�JHQHUDOHV�� VROLFLWDU�� DEULU�� UHQRYDU� \� QHJRFLDU� FDUWDV� GH� FUpGLWR�� FRQ� R� VLQ� JDUDQWtD�� FHOHEUDU�FRQWUDWRV� EDQFDULRV� \� ILQDQFLHURV� GH� FXDOTXLHU� QDWXUDOH]D� \� UHDOL]DU� FXDOTXLHU� FODVH� GH�RSHUDFLRQHV�EDQFDULDV�R�ILQDQFLHUDV��VLQ�QLQJXQD�UHVWULFFLyQ� 
8. 2WUDV� IXQFLRQHV� TXH� OD� OH\�� HO�(VWDWXWR� \� UHJODPHQWRV� OH� RWRUJXHQ� \� TXH� QR� HVWpQ� UHVHUYDGDV�H[SUHVDPHQWH�D�OD�$VDPEOHD�*HQHUDO� 

$UW�������6RQ�DWULEXFLRQHV�GHO�9LFH�'HFDQR� 
1. 5HHPSOD]DU� DO� 'HFDQR� HQ� ORV� FDVRV� GH� OLFHQFLD�� UHQXQFLD� R� LPSHGLPHQWR�� VLHQGR� GH� VX�UHVSRQVDELOLGDG�V~SHU�YLJLODU�HO�QRUPDO�GHVHQYROYLPLHQWR�GH�ODV�DFWLYLGDGHV�GHO�&ROHJLR� 
2. $VHVRUDU�DO�'HFDQR�HQ�OD�WRPD�GH�GHFLVLRQHV�\�HQ�ODV�GLIHUHQWHV�DFWLYLGDGHV�GHO�&ROHJLR� 



3. 2WUDV�IXQFLRQHV�TXH�OD�OH\��HO�(VWDWXWR�\�UHJODPHQWRV�OH�RWRUJXHQ� 
$UW��������6RQ�DWULEXFLRQHV�GHO�'LUHFWRU�6HFUHWDULR� 

1. 6XVFULELU�FRQ�HO�'HFDQR�ORV�GLSORPDV��FHUWLILFDGRV�GH�DFUHGLWDFLyQ�\�QRPEUDPLHQWR�GHO�&RPLWp�(OHFWRUDO���FRPLWpV�\�FRPLVLRQHV� 
2. 7UDPLWDU�OD�FRUUHVSRQGHQFLD�GHO�&ROHJLR�FRQ�HO�DX[LOLR�GH�OD�DGPLQLVWUDFLyQ� 
3. $FWXDU� FRPR� 6HFUHWDULR� GH� ODV� $VDPEOHDV� *HQHUDOHV� \� GHO� &RQVHMR� 'LUHFWLYR� OOHYDQGR� ORV�OLEURV�GH�DFWDV�FRUUHVSRQGLHQWHV��(MHUFH�OD�IXQFLyQ�GH�IHGDWDULR�GHO�&ROHJLR� 
4. 3URSRQHU�DO�'HFDQR�OD�RUJDQL]DFLyQ�\�FRQIRUPDFLyQ�GH�FRPLWpV�\�FRPLVLRQHV� 
5. )LUPDU�FRQ�HO�'HFDQR�OD�GRFXPHQWDFLyQ�\�FRPXQLFDFLRQHV�RILFLDOHV�GHO�&RQVHMR�'LUHFWLYR� 
6. $X[LOLDU�DO�'HFDQR�HQ� OD�SUHSDUDFLyQ�GH� OD�DJHQGD�D� WUDWDU�HQ�&RQVHMR�'LUHFWLYR�\�$VDPEOHD�*HQHUDO� 
7. 6XSHUYLVDU�OD�PDUFKD�DGPLQLVWUDWLYD� 
8. 0DQWHQHU�DO�GtD�ORV�UHJLVWURV�\�SDGURQHV�GHO�&ROHJLR�FRQ�HO�DX[LOLR�GHO�DGPLQLVWUDGRU� 
9. 2WURV�TXH�OH�FRQILHUD�HO�&RQVHMR�'LUHFWLYR�R�OD�$VDPEOHD�*HQHUDO� 

$UW��������&RUUHVSRQGH�D�ORV�RWURV�GLUHFWRUHV� 
1. &RODERUDU�FRQ�HO�'HFDQR��9LFH�'HFDQR�\�'LUHFWRU�6HFUHWDULR�HQ�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV�\�HQ�HO�ORJUR�GH�ODV�PHWDV�LQVWLWXFLRQDOHV� 
2. 2UJDQL]DU��GLULJLU�\�VXSHUYLVDU�ODV�DFWLYLGDGHV�TXH�VHDQ�GH�VX�FRPSHWHQFLD� 
3. /DV�GHPiV�IXQFLRQHV�TXH�VH�GHULYHQ�GHO�SUHVHQWH�HVWDWXWR� 

$UW��������/DV�IXQFLRQHV�\�DWULEXFLRQHV�HVSHFtILFDV�GH�ORV�GHPiV�PLHPEURV�GHO�&RQVHMR�'LUHFWLYR��D�ORV�TXH�VH�UHILHUH�HO�DUWtFXOR�DQWHULRU��HVWiQ�QRUPDGDV�HQ�HO�5HJODPHQWR�,QWHUQR� 
&$3,78/2�,9 '(/�&20,7(�),6&$/,=$'25 

$UW��������(O�&RPLWp�)LVFDOL]DGRU�HV�HO�ÏUJDQR�GH�&RQWURO�GHO�&(+��(VWi�FRQIRUPDGR�SRU�XQ�3UHVLGHQWH��XQ�6HFUHWDULR� \�XQ�9RFDO�� HOHJLGRV�HQ� HO�PLVPR�SURFHVR�HOHFWRUDO� GH� UHQRYDFLyQ�GHO�&RQVHMR�'LUHFWLYR�SDUD�XQ�SHULRGR�GH�GRV�DxRV���6XV�DWULEXFLRQHV�VRQ� 
1. 9HODU�SRU�OD�OHJDOLGDG�GH�ORV�DFWRV�GH�ORV�yUJDQRV�GHO�&(+��SXGLHQGR�REVHUYDU�VXV�DFXHUGRV��VLQ�LQWHUIHULU�HQ�HO�JRELHUQR�GH�HOORV� 
2. )LVFDOL]DU� OD�JHVWLyQ�SUHVXSXHVWDULD�� HFRQyPLFD�\�DGPLQLVWUDWLYD� GHO�&(+��HODERUDQGR�VX�3ODQ�$QXDO�GH�)LVFDOL]DFLyQ�\�&RQWURO� 
3. 3URSRQHU� DO� &RQVHMR� 'LUHFWLYR� OD� WHUQD� GH� DXGLWRUHV� H[WHUQRV� SDUD� DXGLWDU� ORV� HVWDGRV�ILQDQFLHURV�D�VHU�SUHVHQWDGRV�D�OD�$VDPEOHD�*HQHUDO�FRUUHVSRQGLHQWH� 
4. 3UHVHQWDU� D� OD� $VDPEOHD� *HQHUDO� ODV� FRQFOXVLRQHV� GH� VXV� LQYHVWLJDFLRQHV� X� REVHUYDFLRQHV��SURSRQLHQGR�ODV�PHGLGDV�FRUUHFWLYDV�\�VDQFLRQHV�SHUWLQHQWHV� &$3,78/2�9 75,%81$/�'(�+2125�<�&216(-2�'(�(7,&$ 

$UW�� ������(O� 7ULEXQDO� GH�+RQRU� HVWi� FRQIRUPDGR� SRU� WUHV�PLHPEURV�� GH� SUHIHUHQFLD� SDVW�'HFDQRV� GHO�&ROHJLR��/R�FRQYRFD�\�SUHVLGH�HO�GH�FROHJLDFLyQ�PiV�DQWLJXD��6H�FRPSOHWD�FRQ�ORV�SDVW�9LFH�'HFDQRV��UHVSHWDQGR� OD� SUHODFLyQ� GH� VX� LQVFULSFLyQ� HQ� HO� 5HJLVWUR� GHO� &ROHJLR�� 5HVXHOYH� HQ� VHJXQGD� \� ~OWLPD�LQVWDQFLD�� ODV� DSHODFLRQHV� SUHVHQWDGDV� DQWH� HO� &RQVHMR� GH� eWLFD�� (O� TXyUXP�� HV� GH� GRV� PLHPEURV��$SUREDUiQ�VX�5HJODPHQWR�,QWHUQR� 
$UW��������(O�7ULEXQDO�GH�+RQRU�VH�SURQXQFLD�GH�RILFLR�R�SRU�GHFLVLyQ�SURSLD��D�VROLFLWXG�GH�OD�$VDPEOHD�*HQHUDO�R�GHO�&RQVHMR�'LUHFWLYR�R�SRU�VROLFLWXG�GH�DO�PHQRV����GH�ORV�FROHJLDGRV�KiELOHV��UHVSHFWR�GH�ORV�DFWRV�\�FRQGXFWDV�GH�ORV�PLHPEURV�GHO�&(+�TXH�DIHFWHQ��D�OD�LPDJHQ�GH�OD�LQVWLWXFLyQ�R�D�OD�SURIHVLyQ� $UW��������(O�&RQVHMR�GH�eWLFD�HV�FRPSHWHQWH�SDUD�FRQRFHU�ORV�FDVRV�GH�WUDVJUHVLyQ�SRU�ORV�FROHJLDGRV�D�ORV�SULQFLSLRV�FRQWHQLGRV�HQ�HO�&yGLJR�GH�eWLFD�SURIHVLRQDO�� OD�OH\�R�HO�(VWDWXWR�GHO�&(+��(VWi�SUHVLGLGR�SRU�HO�'LUHFWRU�GH�eWLFD�3URIHVLRQDO��H�LQWHJUDGD�DGHPiV�SRU�FXDWUR�FROHJLDGRV�KiELOHV��HOHJLGRV�FDGD�GRV�DxRV�HQ� OD�$VDPEOHD�*HQHUDO�2UGLQDULD�FRUUHVSRQGLHQWH�GH�FROHJLDGRV��5HVXHOYH�HQ�SULPHUD� LQVWDQFLD�HQ�PpULWR�DO�GLFWDPHQ�GH�ODV�&RPLVLRQHV�LQYHVWLJDGRUDV�HOHJLGDV�SRU�HO�&RQVHMR�'LUHFWLYR� 



$UW��������(O�&RQVHMR�GH�eWLFD�\�ODV�FRPLVLRQHV�LQYHVWLJDGRUDV��QRPEUDGDV�UHVSHFWR�GH�OD�WUDVJUHVLyQ�DO�&yGLJR� GH� eWLFD� 3URIHVLRQDO�� VH� ULJHQ� SRU� HO� 5HJODPHQWR� GHO� PLVPR� \� HO� (VWDWXWR�� 6H� UHVSHWDUi� ORV�SULQFLSLRV�GH�RSRUWXQLGDG��GHUHFKR�D�OD�GHIHQVD��D�OD�UHVHUYD�\�OD�PRUDOLGDG� 
$UW�� ������ /DV� PHGLGDV� GLVFLSOLQDULDV� TXH� LPSRQH� HO� &ROHJLR� GH� (FRQRPLVWDV� GH� +XiQXFR� D� VXV�PLHPEURV��SRU�OD�LQREVHUYDQFLD�DO�&yGLJR�GH�(WLFD�SURIHVLRQDO�VRQ� 

1. $PRQHVWDFLyQ�HVFULWD��FRQ�R�VLQ�PXOWD� 
2. 6XVSHQVLyQ�KDVWD�SRU�VHLV�PHVHV� 
3. 6HSDUDFLyQ�SRU�GRV�DxRV� 
4. ([FOXVLyQ� 

&$3,78/2�9, (/(&&,21(6�<�&20,7e�(/(&725$/ 

$UW�� ������ /DV� HOHFFLRQHV� SDUD� OD� UHQRYDFLyQ� GHO� &RQVHMR� 'LUHFWLYR� \� GH� ORV� PLHPEURV� GHO� &RPLWp
)LVFDOL]DGRU� \�7ULEXQDO� GH�+RQRU�VH� UHDOL]DUiQ�HO�SULPHU� ViEDGR�GH�0DU]R�GHO�DxR� FRUUHVSRQGLHQWH��(O�&RPLWp�(OHFWRUDO�&(+�VHUi�GHVLJQDGR��HQ�$VDPEOHD�*HQHUDO�([WUDRUGLQDULD��HO�SULPHU�ViEDGR�GHO�PHV�GH�)HEUHUR��GHO�DxR�TXH�FRUUHVSRQGD��SDUD�XQ�SHUtRGR�GH�GRV�DxRV��SRU�HO�VLVWHPD�GH�VRUWHR��/DV�PHVDV�GH�VXIUDJLR�VH�LQVWDODUiQ�GH�DFXHUGR�DO�5HJODPHQWR�,QWHUQR�GHO�&RPLWp�(OHFWRUDO� 
$UW�� �����(O� &RPLWp� (OHFWRUDO� &(+� OR� FRPSRQHQ� WUHV� WLWXODUHV�� /RV� FDUJRV� GH� 3UHVLGHQWH�� 6HFUHWDULR� \�9RFDO��VHUiQ�GHVHPSHxDGRV�HQ�RUGHQ�GH�DQWLJ�HGDG�GH�LQFRUSRUDFLyQ�DO�&(+��TXH�VH�DFUHGLWDUi�FRQ�VX�Q~PHUR�GH�FROHJLDWXUD��(O�TXyUXP�HV�GH�GRV�WLWXODUHV��(O�&RPLWp�(OHFWRUDO�HV�HO�yUJDQR�HQFDUJDGR�GH�OD�RUJDQL]DFLyQ��GLUHFFLyQ��FRQGXFFLyQ�\�HMHFXFLyQ�GH�ORV�SURFHVRV�HOHFWRUDOHV�SDUD�OD�HOHFFLyQ�GHO�&RQVHMR�'LUHFWLYR��&RPLWp�)LVFDOL]DGRU�\�7ULEXQDO�GH�+RQRU�� /DV� GHFLVLRQHV�GHO�&RPLWp�(OHFWRUDO��DGRSWDGRV�HQ�FXPSOLPLHQWR�GH�VXV�DWULEXFLRQHV��VRQ�LQDSHODEOHV� $UW�� ����� 3DUD� VHU�PLHPEUR� GHO� &RPLWp�� (OHFWRUDO� &(+� VH� UHTXLHUH� FRQWDU� FRQ� XQD� DQWLJ�HGDG� FRPR�FROHJLDGR�QR�PHQRU�GH�GRV�DxRV�SDUD�HO�3UHVLGHQWH��SDUD�ORV�RWURV�PLHPEURV�QR�UHTXLHUH�DQWLJ�HGDG� 1R�SRGUiQ�VHU�PLHPEURV�GHO�&RPLWp�(OHFWRUDO� 

1. /RV�LQWHJUDQWHV�GHO�&RQVHMR�'LUHFWLYR��&RPLWp�)LVFDOL]DGRU��GHO�7ULEXQDO�GH�+RQRU���GHO�&RQVHMR�GH�eWLFD�\�GHO�&RPLWp�&RQVXOWLYR�HQ�HMHUFLFLR�GH�VXV�IXQFLRQHV�� 
2. (V�LQFRPSDWLEOH�HO�FDUJR�GH�PLHPEUR�GHO�&RPLWp�(OHFWRUDO�FRQ�DOJ~Q�FDUJR�UHQWDGR�SRU�HO�&(+� 
3. /RV� PLHPEURV� GHO� &RPLWp� (OHFWRUDO� HOHJLGRV� HQ� ORV� GRV� ~OWLPRV� SHUtRGRV� HOHFWRUDOHV�FRQVHFXWLYRV� 
4. 4XLHQHV� DFWXDURQ� DQWHULRUPHQWH� FRPR�PLHPEURV� GHO� &RPLWp� (OHFWRUDO� GH� SHUtRGRV� DQWHULRUHV�FRQWUDYLQLHQGR�ORV�SULQFLSLRV�FRQWHQLGRV�HQ�HO�5HJODPHQWR�(OHFWRUDO��(VWDWXWR�&(+�\�&yGLJR�GH�eWLFD� $UW�� ������ (O� &RPLWp� (OHFWRUDO� &(+� DOFDQ]DUi� HO� SUR\HFWR� GH� SXEOLFDFLyQ� GHO� &URQRJUDPD� (OHFWRUDO� DO�&RQVHMR�'LUHFWLYR�SDUD�VX�SXEOLFDFLyQ�HQ��HO�PHGLR�PiV�FRQYHQLHQWH��D�PiV�WDUGDU�GHQWUR�GH�ORV�GLH]�GtDV�GH�LQVWDODGR�� 

$UW��������3DUD�SRVWXODU�FRPR�FDQGLGDWR�HQ�XQD�OLVWD�GHO�&RQVHMR�'LUHFWLYR�R�FRPR�LQWHJUDQWH�GHO�&RPLWp�)LVFDOL]DGRU�\�7ULEXQDO�GH�+RQRU�VH�UHTXLHUH� 
1. 7HQHU�OD�FDOLGDG�GH�PLHPEUR�WLWXODU�KiELO� 
2. /RV�FDQGLGDWRV�D�'HFDQR�\�9LFH�'HFDQR�DFUHGLWDUiQ�WHQHU�FLQFR�R�PiV�DxRV�GH�FROHJLDGR� 
3. /RV��0LHPEURV�GHO�&RQVHMR�'LUHFWLYR�HQ�HMHUFLFLR�SRGUiQ�SRVWXODU��OLEUHPHQWH��HQ�FXDOTXLHU�OLVWD�FRPR�FDQGLGDWRV�D�XQ�FDUJR�DO�&RQVHMR�'LUHFWLYR�� 

$UW�� ������ 1R� SRGUiQ� SRVWXODU� SDUD� FDUJR� DOJXQR� GHO� &RQVHMR� 'LUHFWLYR�� QL� PLHPEURV� GHO� &RPLWp�)LVFDOL]DGRU�\�7ULEXQDO�GH�+RQRU� 
1. /RV� TXH� WLHQHQ� MXLFLR� SHQGLHQWH� FRQWUD� HO� &ROHJLR� SRU� FRQWURYHUVLDV� GH� FDUiFWHU� ODERUDO� R�UHODFLRQDGRV�FRQ�HO�HMHUFLFLR� OHJDO�GH� OD�SURIHVLyQ��R�SRU�UHVSRQVDELOLGDG�GH�GDxRV�\�SHUMXLFLRV�LQLFLDGRV�SRU�OD�2UGHQ� 



2. /RV�FRQGHQDGRV�FRQ�SHQD�SULYDWLYD�GH�OD�OLEHUWDG�FRQ�VHQWHQFLD�FRQVHQWLGD�R�HMHFXWRULDGD�\�ORV�TXH�IXHURQ�LQKDELOLWDGRV�SDUD�HMHUFHU�OD�SURIHVLyQ� 
3. /RV� TXH� QR� WLHQHQ� WtWXOR� SURIHVLRQDO� GH� HFRQRPLVWD�� LQJHQLHUR� HFRQRPLVWD� R� OLFHQFLDGR� HQ�(FRQRPtD� 

$UW�� ������(O� HVFUXWLQLR� VH� UHDOL]DUi�HQ�DXGLHQFLD�S~EOLFD��(O�&RPLWp�(OHFWRUDO� SURFODPDUi�D� OD� OLVWD�TXH�KD\D� REWHQLGR� OD� PD\RUtD� VLPSOH� GH� ORV� YRWRV� YiOLGDPHQWH� HPLWLGRV�� LQFOXLGR� ORV� YRWRV� HQ� EODQFR�� VLQ�LQFOXLU�HQ�HO�FyPSXWR�ORV�YRWRV�QXORV�R�YLFLDGRV��� &$3,78/2�9,, &216(-2�&2168/7,92 $UW�� ����� (O� &RQVHMR� &RQVXOWLYR� HVWi� FRQIRUPDGR� SRU� FLQFR�PLHPEURV�� (V� GHVLJQDGR� SRU� HO� &RQVHMR�'LUHFWLYR�D�SURSXHVWD�GHO�'HFDQR�� GH�SUHIHUHQFLD�HQWUH� ORV�SDVW�'HFDQRV�\�9LFH�'HFDQRV�GHO�&(+��(O�&RQVHMR�&RQVXOWLYR�HPLWH� LQIRUPHV��RSLQLRQHV�y� UHFRPHQGDFLRQHV��SRU� LQLFLDWLYD�SURSLD�R�D�VROLFLWXG�GHO�&RQVHMR�'LUHFWLYR��(O�&RQVHMR�'LUHFWLYR�DSUXHED�VX�UHJODPHQWR��
 

&$3,78/2�9,,, &(17526�'(�&2168/725,$�<�'(6$552//2�352)(6,21$/� &20,7(6�<�&20,6,21(6� 
$UW�� ������ /RV� &HQWURV� GH� &RQVXOWRUtD� \� 'HVDUUROOR� 3URIHVLRQDO� VH� FUHDQ� SRU� DFXHUGR� GHO� &RQVHMR�'LUHFWLYR�� FRQ� HO� SURSyVLWR� GH� EULQGDU� RSRUWXQLGDGHV� ODERUDOHV� SDUD� ORV� FROHJLDGRV�� RIUHFHU� VHUYLFLRV�SURIHVLRQDOHV� SRU� OD� LQVWLWXFLyQ� \� RUJDQL]DU� EROVDV� GH� WUDEDMR�� /DV� DWULEXFLRQHV� GH� FDGD� &HQWUR� GH�&RQVXOWRUtD�VHUiQ�VHxDODGDV�HQ�ORV�UHVSHFWLYRV�UHJODPHQWRV�DSUREDGRV�SRU�HO�&RQVHMR�'LUHFWLYR� 
$UW������� /RV�&RPLWpV�VRQ�yUJDQRV�FRQVWLWXLGRV�SRU�OLEUH�LQLFLDWLYD�GH�ORV�FROHJLDGRV�R�SRU��DFXHUGR�GHO�&RQVHMR�� 'LUHFWLYR�� HQ�� UD]yQ� GHO�� GHVDUUROOR� GH� ��XQD�� DFWLYLGDG�� SURIHVLRQDO� �FRP~Q��� HVSHFLDOLGDG�SURIHVLRQDO� R� H[SHULHQFLD� ODERUDO�� FRQ� HO� ILQ� GH� SURFXUDU� PHMRUDPLHQWR� SURIHVLRQDO� R� OD� SUHVWDFLyQ� GH�VHUYLFLRV�D�OD�VRFLHGDG��6X�GXUDFLyQ�HV�LQGHWHUPLQDGD��6X�MXQWD�GLUHFWLYD�VH�UHQXHYD�FDGD�GRV�DxRV�HQ�HO�PHV�GH�'LFLHPEUH�\� ORV� SURFHVRV�HOHFWRUDOHV�HVWiQ�RUJDQL]DGRV�\�GLULJLGRV�SRU�HO�&RPLWp�(OHFWRUDO�GHO�&ROHJLR�� (O�&RQVHMR�'LUHFWLYR� DSUXHED� HO�5HJODPHQWR�*HQHUDO� GH�&RPLWpV� \� FDGD� XQR� GH� ORV� FRPLWpV�DSUXHED�VX�UHJODPHQWR�LQWHUQR� 
$UW������� /DV�&RPLVLRQHV�VRQ�QRPEUDGDV�SRU�OD�$VDPEOHD�*HQHUDO��HO�&RQVHMR�'LUHFWLYR��R�HO�&RQVHMR�GH�eWLFD��FRQIRUPH�D�ODV�DWULEXFLRQHV�GH�FDGD�RUJDQLVPR��7LHQHQ�GXUDFLyQ�GHWHUPLQDGD�GH�DFXHUGR�FRQ�ORV�WpUPLQRV�GH�VX�GHVLJQDFLyQ�� 

&$3,78/2�,; 5(*,67526�<�/,%526�2),&,$/(6 

$UW��������(O�&ROHJLR�GH�(FRQRPLVWDV�GH�+XiQXFR�OOHYDUi�ORV�VLJXLHQWHV�OLEURV�� 
a. /LEURV�JUHPLDOHV 

1. /LEUR�GH�5HJLVWUR�GH�&ROHJLDGRV 
2. /LEUR�GH�$FWDV�GH�$VDPEOHDV�*HQHUDOHV 
3. /LEUR�&RQWURO�GH�$VLVWHQFLD�D�$VDPEOHDV�*HQHUDOHV� 
4. /LEUR�GH�$FWDV�GH�6HVLRQHV�GHO�&RQVHMR�'LUHFWLYR� 
5. /LEUR�GH�$FWDV�GHO�&RQVHMR�GH�)LVFDOL]DFLyQ�\�&RQWURO 
6. /LEUR�GH�$FWDV�GHO�7ULEXQDO�GH�+RQRU 
7. /LEUR�GH�$FWDV�GHO�&RQVHMR�GH�eWLFD 
8. /LEUR�GH�$FWDV�GHO�&RPLWp�(OHFWRUDO� 
9. /LEUR�GH�$FWDV�GHO�&RQVHMR�&RQVXOWLYR� 
10. /LEUR�GH�$FWDV�GH�5HJLVWUR�GH�&RPLWpV� 

b. /LEURV� FRQWDEOHV� REOLJDWRULRV� \� DX[LOLDUHV�� GH� FRQIRUPLGDG� FRQ� ODV� GLVSRVLFLRQHV� OHJDOHV� HQ�PDWHULD�WULEXWDULD�\�RWURV�YLJHQWHV� 



$UW�������/RV�OLEURV�JUHPLDOHV�\�FRQWDEOHV�VHUiQ�DXWRUL]DGRV�SRU�1RWDULR�3~EOLFR�y�&RQVHMR�'LUHFWLYR��GH�DFXHUGR�FRQ� OD� OHJLVODFLyQ� YLJHQWH�� /DV�GLUHFWLYDV� FHVDQWHV�KDUiQ�HQWUHJD�� EDMR� UHVSRQVDELOLGDG� GH� ORV�PHQFLRQDGRV�UHJLVWURV�\� OLEURV�RILFLDOHV�D� ORV�GLUHFWLYRV�HQWUDQWHV��GHQWUR�GH� ODV����KRUDV�GH� LQLFLDGR�HO�SURFHVR�GH�WUDQVIHUHQFLD�GH�FDUJRV� 
&$3,78/2�; $'0,1,675$&,21 

$UW�� ������ /D� DGPLQLVWUDFLyQ� GHO� &ROHJLR� HVWDUi� D� FDUJR� GH� XQ� SURIHVLRQDO�� SUHIHUHQWHPHQWH� XQ�HFRQRPLVWD��FRQ�HO�FDUJR�GH�$GPLQLVWUDGRU��(O�FDUJR�HV�GH�FRQILDQ]D� 
$UW������ 6RQ�DWULEXFLRQHV�GHO�$GPLQLVWUDGRU� 

1. 2UJDQL]DU��GLULJLU�\�FRQWURODU�OD�DVLVWHQFLD�GHO�SHUVRQDO� 
2. (ODERUDU�OD�SODQLOOD�GH�UHPXQHUDFLRQHV�\�YHULILFDU�HO�SDJR�GH�ORV�WULEXWRV�\�FRQWULEXFLRQHV� 
3. 'LVSRQHU�HO�UHJLVWUR�RSRUWXQR�GH�ORV�LQJUHVRV�\�JDVWRV�HQ�ORV�OLEURV�FRQWDEOHV� 
4. /OHYDU�HQ�IRUPD�DFWXDOL]DGD�HO�OLEUR�GH�LQYHQWDULRV�\�EDODQFHV� 
5. 0DQWHQHU� DFWXDOL]DGD� OD� LQIRUPDFLyQ� GH� ORV� FROHJLDGRV� HQ� ORV� SDGURQHV� \� UHJLVWURV�FRUUHVSRQGLHQWHV� 
6. 2WUDV�DWULEXFLRQHV�HVSHFtILFDV�TXH�OH�VHxDOH�HO�0DQXDO�GH�2UJDQL]DFLyQ�\�)XQFLRQHV� 

$UW��������3DUD�VHU�DGPLQLVWUDGRU�GHO�&(+�VH�UHTXLHUH�FRQWDU�FRQ�ORV�VLJXLHQWHV�UHTXLVLWRV� 
1. 7HQHU�H[SHULHQFLD�SURIHVLRQDO�HQ�DGPLQLVWUDFLyQ�\�JHVWLyQ� 
2. 7HQHU�FDSDFLGDG�MXUtGLFD�GH�HMHUFLFLR� 

$UW��������1R�SRGUiQ�VHU�DGPLQLVWUDGRUHV� 
1. /RV�TXH�WLHQHQ�SURFHVR�SHQDO�HQ�FXUVR�SRU�GHOLWR�GRORVR� 
2. /RV�TXH�KDQ�UHFLELGR�VDQFLyQ�SRU�WUDVJUHVLyQ�DO�&yGLJR�GH�eWLFD�R�SRU�UHVSRQVDELOLGDG�GH�GDxRV�\ SHUMXLFLRV�HQ�FRQWUD�GHO�&ROHJLR� 
3. /RV�TXH�KDQ�WHQLGR�VHQWHQFLD�FRQGHQDWRULD�FRQ�SHQD�SULYDWLYD�GH�OD�OLEHUWDG�SRU�GHOLWR�GRORVR� 

7,78/2�9 ,1&25325$&,21�<�-85$0(17$&,21 

$UW��������/RV�UHTXLVLWRV�SDUD� OD�LQFRUSRUDFLyQ�DO�&ROHJLR�GH�(FRQRPLVWDV�SURFHGHQWHV�GH�XQLYHUVLGDGHV�GHO�SDtV�VRQ� 
1. 6ROLFLWXG�GLULJLGD�DO�'HFDQR�&(+� 
2. )RWRFRSLD� GHO� WtWXOR� SURIHVLRQDO� XQLYHUVLWDULR�� FHUWLILFDGR� SRU� HO� 6HFUHWDULR� *HQHUDO� GH� OD�UHVSHFWLYD�XQLYHUVLGDG�\�R�OHJDOL]DGR�HQ�1RWDULR�3~EOLFR 
3. '1,�OHJDOL]DGR 
4. � IRWRJUDItDV�WDPDxR�SDVDSRUWH�\�GRV�IRWRJUDItDV�WDPDxR�FDUQp� �� 5HFLER�GH�SDJR�3DUD�ORV�HIHFWRV�GH�HVWDEOHFHU�OD�OHJDOLGDG�GH�ORV�GRFXPHQWRV��HO�&ROHJLR�SRGUi�VROLFLWDU�ORV�GRFXPHQWRV�RULJLQDOHV�SDUD�VX�FRUUHVSRQGLHQWH�YHULILFDFLyQ� 

$UW��������$QWH�HO�'HFDQR��R�TXLHQ�OR�UHSUHVHQWH��HQ�DFWR�S~EOLFR�R�SULYDGR��HO�VROLFLWDQWH�TXH�KD�FXPSOLGR�FRQ�ORV� UHTXLVLWRV�VHxDODGRV�HQ�HO�DUWtFXOR�DQWHULRU��\�FRQ�DSUREDFLyQ�GHO�&RQVHMR�'LUHFWLYR��SUHVWDUi�HO�MXUDPHQWR�GH�HVWLOR�FRQIRUPH�D�ORV�WpUPLQRV�FRQWHQLGRV�HQ�HO�5HJODPHQWR�,QWHUQR��(O� MXUDPHQWDGR� UHVSRQGHUi� FRQ� HO� ³£Vt� MXUR�µ�� /XHJR� VH� OH� FRORFDUi� OD� PHGDOOD��LQVLJQLD�� RILFLDO�� GHO��&ROHJLR�TXH�� SHQGH��GH�XQD�FLQWD��FRORU�� URMR� FRQ�EODQFR�� HQWUHJiQGROH� DGHPiV�HO�'LSORPD�GH�&ROHJLDWXUD�\�OD�5HVROXFLyQ�GH�,QFRUSRUDFLyQ�FRUUHVSRQGLHQWHV� 
$UW��������(O�FROHJLDGR�H[KLELUi�OD�PHGDOOD�HQ�WRGRV�ORV�DFWRV�TXH�VX�HMHUFLFLR�SURIHVLRQDO�OR�UHTXLHUD��6H�DFUHGLWDUi�FRQ�XQ�FDUQp�TXH�FRQVLJQH�VX�QRPEUH�\�Q~PHUR�GH�FROHJLDGR� 



7,78/2�9, 5(181&,$�<�(;&/86,21�'(�686�0,(0%526 

$UW��������6H�SLHUGH�OD�FRQGLFLyQ�GH�PLHPEUR�GHO�&ROHJLR�� 
1. 3RU�UHQXQFLD�H[SUHVD�GHO�FROHJLDGR� 
2. 3RU�IDOOHFLPLHQWR� 
3. 3RU�DFXHUGR�GH�([FOXVLyQ�SRU�HO�&RQVHMR�'LUHFWLYR�H[SUHVDGD�HQ�5HVROXFLyQ�PRWLYDGD� 
4. 3RU�VHQWHQFLD�HMHFXWRULDGD�SRU�GHOLWR�GRORVR�R�SHQD�DFFHVRULD�GH�LQKDELOLWDFLyQ� 
5. 3RU�FDQFHODFLyQ�GH�OD�LQVFULSFLyQ�GH�OD�FROHJLDWXUD�D�ORV�FROHJLDGRV�TXH�QR�KDQ�FXPSOLGR�FRQ�HO�SDJR�GH�VXV�REOLJDFLRQHV�SRU�FXRWDV�RUGLQDULDV�GXUDQWH�FLQFR�R�PiV�DxRV��(Q�HVWH�FDVR��HO�&(+�QRWLILFDUi�HO�DSHUFLELPLHQWR�D�WUDYpV�GHO�PHGLR�PiV�DGHFXDGR�R�PHGLDQWH�FDUWD�SRU�YtD�QRWDULDO� /D� SpUGLGD� GH� OD� FDOLGDG� GH� PLHPEUR� GHO� &ROHJLR� GH� (FRQRPLVWDV� GH� +XiQXFR� LPSOLFD� OD�FDQFHODFLyQ� GH� OD� LQVFULSFLyQ� HQ� HO� /LEUR� GH� 5HJLVWUR� GH� &ROHJLDGRV� \� OD� DQRWDFLyQ�FRUUHVSRQGLHQWH� HQ� WRGRV� ORV� GRFXPHQWRV� RILFLDOHV�� (O� Q~PHUR� FDQFHODGR� QR� SRGUi� VHU�QXHYDPHQWH�DFWLYDGR�QL�XWLOL]DGR��FRPXQLFiQGRVH��HO�KHFKR�D�ORV�LQWHUHVDGRV� 

$UW��������3DUD� OD�DSOLFDFLyQ�GHO�LQFLVR���GHO�DUWtFXOR�DQWHULRU�VH�UHTXLHUH�DFXHUGR�GHO�&RQVHMR�'LUHFWLYR��DGRSWDGR� FRQ� XQ� Q~PHUR� GH� YRWR� QR�PHQRU� D� ORV� GRV� WHUFLRV� GH� ORV�PLHPEURV� GHO�&RQVHMR�'LUHFWLYR��DVLVWHQWH� D� OD� 6HVLyQ� ([WUDRUGLQDULD� FRUUHVSRQGLHQWH�� (O� H[FOXLGR� WHQGUi� GHUHFKR� DO� HMHUFLFLR� GH� VX�GHIHQVD��/D�$VDPEOHD�*HQHUDO�GH�FROHJLDGRV�HV� OD�VHJXQGD�\�~OWLPD�LQVWDQFLD�DGPLQLVWUDWLYD�� UHVSHFWR�GH�OD�VDQFLyQ�GH�H[FOXVLyQ��(O�UHFXUVR�GH�DSHODFLyQ�VHUi�GLULJLGD�DO�&RQVHMR�'LUHFWLYR�GHQWUR�GHO�WpUPLQR�GH�TXLQFH�GtDV�KiELOHV�GH�UHFLELGD�OD�QRWLILFDFLyQ�GH�OD�5HVROXFLyQ�GH�H[FOXVLyQ�� 
7,78/2�9,, &$3,78/2�, '(5(&+26�'(�/26�&2/(*,$'26� 

$UW������6RQ�GHUHFKRV�GH�ORV�FROHJLDGRV�KiELOHV� 
1. (MHUFHU�OLEUH�\�OHJDOPHQWH�OD�3URIHVLyQ� 
2. (OHJLU�\�VHU�HOHJLGR�GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�(VWDWXWR�\�5HJODPHQWR�(OHFWRUDO� 
3. 3DUWLFLSDU�FRQ�YR]�\�YRWR�HQ�ODV�$VDPEOHDV�*HQHUDOHV�GH�FROHJLDGRV� 
4. $FFHGHU�D�ORV�VHUYLFLRV�SUHYLVLRQDOHV�\�GH�ELHQHVWDU�VRFLDO�TXH�SUHVWD�HO�&ROHJLR��GLUHFWDPHQWH�R�SRU�FRQYHQLRV�FRQ�WHUFHURV��D�WRGRV�VXV�PLHPEURV�KiELOHV�\�IDPLOLDUHV�FRQIRUPH�DO�5HJODPHQWR�FRUUHVSRQGLHQWH� 
5. 6ROLFLWDU�HO�UHJLVWUR�DFWXDOL]DGR�HQ�HO�3DGUyQ�GH�FROHJLDGRV�\�FXDOTXLHU�RWUR�GRFXPHQWR�RILFLDO�GHO�&ROHJLR� 
6. ([LJLU�HO�SURQXQFLDPLHQWR�RILFLDO�GHO�&ROHJLR�UHVSHFWR�GHO�LQFXPSOLPLHQWR�GH�OD��OH\�\�HO�HMHUFLFLR�LOHJDO�GH�OD�SURIHVLyQ� 
7. 3DUWLFLSDU�SRU�GHOHJDFLyQ�HQ�$VDPEOHDV�\�&RQJUHVRV�1DFLRQDOHV�R�([WUDQMHURV� 
8. 6ROLFLWDU�LQIRUPDFLyQ�\�SHWLFLRQHV�UHVSHFWR�GH�ORV�REMHWLYRV� LQVWLWXFLRQDOHV��GHEHUHV��GHUHFKRV�\�REOLJDFLRQHV���� 

&$3,78/2�,, '(%(5(6 

$UW��������6RQ�GHEHUHV�GH�ORV�FROHJLDGRV� 
1. &XPSOLU�SXQWXDOPHQWH�FRQ�HO�SDJR�GH�VXV�FXRWDV�RUGLQDULDV� 
2. 2EVHUYDU�\�FXPSOLU�HVWULFWDPHQWH�ORV�SULQFLSLRV�FRQWHQLGRV�HQ�OD�/H\��(VWDWXWR��&yGLJR�GH�eWLFD�3URIHVLRQDO�\�5HJODPHQWRV� 
3. 'HQXQFLDU�DQWH�HO�&RQVHMR�'LUHFWLYR�HO�HMHUFLFLR� LOHJDO�GH� OD�SURIHVLyQ� \�D�TXLHQHV�QR�FXPSOHQ�FRQ�OD�/H\�\�HO�(VWDWXWR�&(+� 
4. 'HVHPSHxDU�FRQ�UHVSRQVDELOLGDG�H�LGRQHLGDG�OD�SURIHVLyQ�GH�HFRQRPLVWD��ORV�FDUJRV�GLUHFWLYRV�\ ORV�HQFDUJRV�HQFRPHQGDGRV�HQ�ODV�FRPLVLRQHV� 
5. &RPXQLFDU�DO�&ROHJLR�OD�YDULDFLyQ�GH�VX�GRPLFLOLR��SURSRUFLRQDQGR�OD�LQIRUPDFLyQ�QHFHVDULD�SDUD�OD�DFWXDOL]DFLyQ�GH�VXV�GDWRV�SHUVRQDOHV� 



6. &DXWHODU�ORV�ELHQHV�TXH�FRQIRUPDQ�HO�SDWULPRQLR�GH�OD�LQVWLWXFLyQ�� 
7. 6XVFULELU� VXV� LQIRUPHV�� GLFWiPHQHV�� SHULWDMHV� \� GRFXPHQWRV� GH� FRQWHQLGR� SURIHVLRQDO� FRQ� VX�VHOOR��GRQGH�VH�FRQVLJQH� OD�DEUHYLDWXUD�´(FRQ�µ�6HJXLGR�GH�VX�QRPEUH�\�GHEDMR� OD�H[SUHVLyQ�´5HJ��&(+�1�µ��/D�DEUHYLDWXUD�&(+�VyOR�SRGUi�VHU�XWLOL]DGD�SRU� ORV�PLHPEURV�GHO�&ROHJLR�GH�(FRQRPLVWDV�GH�+XiQXFR�� 

7,78/2�9,,, &$3,78/2�,,, ',6326,&,21(6�&203/(0(17$5,$6 

35,0(5$��� /RV� DVSHFWRV� QR� SUHYLVWRV� HQ� HVWH� (VWDWXWR� VHUiQ� UHVXHOWRV� SRU� HO� &RQVHMR� 'LUHFWLYR�� GH�FRQIRUPLGDG� FRQ� ODV� /H\HV� GH� 3URIHVLRQDOL]DFLyQ� GHO� (FRQRPLVWD� \� GHPiV� GLVSRVLFLRQHV� OHJDOHV�SHUWLQHQWHV� 
&$3,78/2�,9 ',6326,&,21(6�75$16,725,$6 

35,0(5$���(O�SUHVHQWH�(VWDWXWR�IXH�DSUREDGR�HQ��$VDPEOHD�*HQHUDO�GHO����GH�1RYLHPEUH�GHO�������/RV�FROHJLDGRV� LQWHUHVDGRV� HQ� HVWH� (VWDWXWR� SXHGHQ� VROLFLWDU� XQD� FRSLD� SDUD� ORV� ILQHV� TXH� FUHD� SRU�FRQYHQLHQWH� 
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