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�
/D� SDQGHPLD� GH� FRURQDYLUXV� 6$56�&R9��� HVWi� WHQLHQGR� XQD� HYROXFLyQ�
DOWDPHQWH�GHVIDYRUDEOH�GHPRVWUDQGR�XQD�YLUXOHQFLD��FDSDFLGDG�GH�WUDQVPLVLyQ�
\� PRUEL�PRUWDOLGDG� TXH� REOLJD� D� WRPDU� PHGLGDV� SHUWLQHQWHV� SDUD� IUHQDU� VX�
H[SDQVLyQ�TXH��HQ�DOJXQRV�FDVRV��UHVXOWDQ�LQFyPRGDV�\�SRFR�DJUDGDEOHV��
�
(O� GHSRUWH� HV� XQD� DFWLYLGDG� DOWDPHQWH� GHPDQGDGD� SRU� OD� SREODFLyQ� \� TXH� VL�
ELHQ�RIUHFH�JUDQGHV�EHQHILFLRV�SDUD� OD�VDOXG��GHVGH�HO�SXQWR�GH�YLVWD�GH�HVWD�
HQIHUPHGDG�WLHQH�GRV�HQRUPHV�LQFRQYHQLHQWHV�HQ�OD�WUDQVPLVLyQ�GH�OD�LQIHFFLyQ�
TXH� VRQ�� HO� FRQWDFWR� \� FHUFDQtD� ItVLFD� HQWUH� ORV� GHSRUWLVWDV� \� HO� HOHYDGR�
LQFUHPHQWR�GH�OD�YHQWLODFLyQ�SXOPRQDU��
�
(V� FRQRFLGR� TXH�PXFKRV� GHSRUWHV�� VREUH� WRGR� ORV� GH� OXFKD� \� ORV� GH� HTXLSR��
WLHQHQ�XQ�HVWUHFKR�FRQWDFWR�HQWUH�ORV�GHSRUWLVWDV��WDQWR�HQ�HQWUHQDPLHQWR�FRPR�
HQ�FRPSHWLFLyQ��TXH� IDYRUHFH� OD�SURSDJDFLyQ�GH� OD� LQIHFFLyQ�HQWUH�GHSRUWLVWDV�
SRUWDGRUHV�VLQWRPiWLFRV�R�DVLQWRPiWLFRV��
�
$XQTXH� HV� PHQRV� FRQRFLGR�� FDGD� YH]� KD\� PD\RU� FRQFLHQFLD� GH� TXH� HO�
LQFUHPHQWR�GH�OD�YHQWLODFLyQ�SXOPRQDU�SRU�HO�HVIXHU]R��HV�GHFLU��HO�DLUH�TXH�HV�
LQKDODGR�\�H[KDODGR�HQ�FDGD�UHVSLUDFLyQ�HV�PX\�JUDQGH��&RQFUHWDPHQWH��GH�ORV�
����OLWURV�TXH�YHQWLODQ�ORV�SXOPRQHV�HQ�UHSRVR��VH�SXHGH�SDVDU�D�YHQWLODU�����
����OLWURV�SRU�PLQXWR�HQ�HVIXHU]R�LQWHQVR��KDVWD���������OLWURV�SRU�PLQXWR�TXH�
YHQWLOD�XQ�GHSRUWLVWD�GH�DOWR�QLYHO�HQ�HVIXHU]R�Pi[LPR��(VWD�VLWXDFLyQ�VXSRQH�
TXH� XQ� UHFLQWR� FHUUDGR� SXHGH� UHFLELU� FLHQWRV� GH� OLWURV� GH� DLUH� GH� YDULRV�
GHSRUWLVWDV�TXH�HVWpQ�HQWUHQDQGR��TXH�YXHOYH�D�VHU�XWLOL]DGR�SRU�HOORV�PLVPRV��
6L� XQR� GH� HVRV� GHSRUWLVWDV� HV� SRUWDGRU�� FRQ� WRGD� SUREDELOLGDG�� FRQWDJLDUi� D�
DOJXQRV�R�WRGRV�GH�VXV�FRPSDxHURV��
�
'DGD�OD�HYROXFLyQ�GH�OD�SDQGHPLD��TXH�HV�PX\�SRFR�IDYRUDEOH�HQ�WpUPLQRV�GH�
SURSDJDFLyQ� GHO� YLUXV�� MXQWR� FRQ� OD� DSHUWXUD� GH� LQVWDODFLRQHV� \� FHQWURV�
GHSRUWLYRV�� UHVXOWD�HYLGHQWH�TXH�KD\�TXH� WRPDU�PHGLGDV� WHQGHQWHV�D�HYLWDU� OD�
GLVHPLQDFLyQ�GHO�YLUXV�\�ORV�QXHYRV�FRQWDJLRV��
�
-XQWR� FRQ� OD� UHFRPHQGDFLyQ�GH� ODV�PHGLGDV� GH�SURWHFFLyQ� FRQRFLGDV� SDUD� OD�
YLGD� QRUPDO� �GLVWDQFLD� VRFLDO�� OLPSLH]D� \� XVR� GH� PDVFDULOODV�� VH� GHEHQ�
LPSOHPHQWDU�PHGLGDV�FRPSOHPHQWDULDV�GH�SURWHFFLyQ�HQ�OD�SUiFWLFD�GH�GHSRUWH��
GH�ODV�TXH�OD�PiV�LPSRUWDQWH�TXH�VH�GHEH�GH�DxDGLU�D�ODV�\D�FRQRFLGDV��HV�HO�
XVR�GH�PDVFDULOOD�HQ�OD�SUiFWLFD�GHSRUWLYD��HVSHFLDOPHQWH�HQ�UHFLQWRV�FHUUDGRV��
�
6H� KD� DUJXPHQWDGR� TXH� HO� XVR� GH� PDVFDULOODV� WLHQH� GRV� VXSXHVWRV� HIHFWRV�
VHFXQGDULRV� SRU� ORV� TXH� VH� GHEHUtD� HYLWDU� VX� XVR� HQ� OD� SUiFWLFD� GH� HMHUFLFLR�
ItVLFR� \� GHSRUWH�� TXH� VHUtDQ� TXH� HV� SHUMXGLFLDO� SDUD� OD� VDOXG� \� TXH� UHGXFH� HO�
UHQGLPLHQWR�GHSRUWLYR���
�
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5HVSHFWR�D� OD� SULPHUD�DUJXPHQWDFLyQ�� QR�H[LVWH�QLQJXQD�HYLGHQFLD�GH�TXH�HO�
XVR� GH� OD� PDVFDULOOD� TXLU~UJLFD� WHQJD� HIHFWRV� SHUMXGLFLDOHV� SDUD� OD� VDOXG��
$GHPiV�� H[LVWH� OD� HYLGHQFLD� GHO� XVR� SURORQJDGR� \� UHSHWLGR� GHO� SHUVRQDO�
VDQLWDULR�TXH�GHVGH�KDFH�OXVWURV�ODV�XWLOL]D�GXUDQWH�VX�MRUQDGD�ODERUDO��FRPR�HQ�
TXLUyIDQRV�\�RWURV�iPELWRV�VDQLWDULRV��
�
(V� UHFRPHQGDEOH� XVDU�PDVFDULOOD� QXHYD� HQ� FDGD� VHVLyQ� GH� HQWUHQDPLHQWR� R�
FRPSHWLFLyQ� \� FDPELDU� OD� PDVFDULOOD� HQ� FDVR� GH� TXH� VH� KXPHGH]FD� R� VH�
HQVXFLH���
�
5HVSHFWR� D� OD� GLVPLQXFLyQ� GHO� UHQGLPLHQWR� SRU� HO� XVR� GH� PDVFDULOODV� HQ� OD�
SUiFWLFD� GHSRUWLYD�� DO� LJXDO� TXH� VXFHGH� HQ� PXFKRV� DVSHFWRV� GH� HVWD�
HQIHUPHGDG�� OD� LQIRUPDFLyQ� FLHQWtILFD� GLVSRQLEOH� HV� HVFDVD� SRU� OR� UHFLHQWH� GH�
DSDULFLyQ� GH� OD� HQIHUPHGDG� \� OD� GLILFXOWDG� GH� UHDOL]DU� HVWXGLRV� HQ� PXFKRV�
iPELWRV� GHO� FRQRFLPLHQWR� GH� OD� SDQGHPLD�� SHUR� VH� GLVSRQH� GH� XQ� UHFLHQWH�
HVWXGLR� �)LNHQ]HU� 6�� et al�� TXH� HVWXGLD� ORV� HIHFWRV� GHO� XVR� GH� PDVFDULOODV�
TXLU~UJLFDV�\�))3��HQ�HO�HVIXHU]R�Pi[LPR�HQ�DGXOWRV�VDQRV�FRPSDUDGRV�FRQ�
ORV�TXH�VH�SURGXFHQ�VLQ�HO�XVR�GH�PDVFDULOODV��
�
/RV�VXMHWRV�HVWXGLDGRV�UHDOL]DURQ�FDGD�XQR�WUHV�SUXHEDV�GH�HVIXHU]R�Pi[LPDV�
�VLQ�PDVFDULOOD��FRQ�PDVFDULOOD�TXLU~UJLFD�\�FRQ�PDVFDULOOD�))3����6H�HVWXGLy�OD�
UHVSXHVWD�GH�SDUiPHWURV�FDUGLRUUHVSLUDWRULRV��PHWDEyOLFRV��GH�UHQGLPLHQWR�\�GH�
FRQIRUW� \� VH� HQFRQWUy� TXH�� PLHQWUDV� TXH� HO� XVR� GH� ODV� PDVFDULOODV� ))3��
GLVPLQXtD�QRWDEOHPHQWH�SUiFWLFDPHQWH�WRGRV�ORV�SDUiPHWURV�HVWXGLDGRV��HO�XVR�
GH� PDVFDULOODV� TXLU~UJLFDV� QR� DIHFWDED� PiV� TXH� D� DOJXQRV� SDUiPHWURV� GH�
FRQIRUW��FDORU��UHVLVWHQFLD�D�OD�UHVSLUDFLyQ��SLFRU��SUHVLyQ��GHVD]yQ���
�
3UHFLVDPHQWH�SRU� HVWD� IDOWD� GH� FRQRFLPLHQWR�GHO� WHPD�� OD�6RFLHGDG�(VSDxROD�
GH� 0HGLFLQD� GHO� 'HSRUWH� MXQWR� FRQ� OD� 8QLYHUVLGDG� &DWyOLFD� 6DQ� $QWRQLR� GH�
0XUFLD� �8&$0��� KDQ� LQLFLDGR� XQ� HVWXGLR� VREUH� ODV� FRQVHFXHQFLDV� GHO� XVR� GH�
PDVFDULOODV�HQ�HVIXHU]R�HQ�GHSRUWLVWDV�GH�GLYHUVRV�GHSRUWHV��
�
3RU� WRGR� OR� H[SXHVWR� \� D� OD� OX]� GH� ORV� FRQRFLPLHQWRV� DFWXDOHV�� OD� 6RFLHGDG�
(VSDxROD�GH�0HGLFLQD�GHO�'HSRUWH�\�HO�&RQVHMR�*HQHUDO�GH�&ROHJLRV�2ILFLDOHV�
GH�0pGLFRV�TXLHUHQ�UHDOL]DU�ODV�VLJXLHQWHV�UHFRPHQGDFLRQHV��
�

x� (O�SXQWR�GH�SDUWLGD�GHO�DQiOLVLV�GH� OD�SDQGHPLD�SRU�FRURQDYLUXV�6$56�
&R9���HV� OD�FRQVHUYDFLyQ�GH� OD�VDOXG��SULQFLSDO�REMHWLYR�GHO� WUDEDMR�GHO�
PpGLFR�� SRU� HOOR� ODV� DFWXDFLRQHV� \� UHFRPHQGDFLRQHV� PpGLFDV� HVWiQ�
GHVWLQDGDV�D�SUHYHQLU�HO�FRQWDJLR�\�D�HYLWDU�OD�SURSDJDFLyQ�GHO�YLUXV��
�
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x� /D� SUiFWLFD� GH� DFWLYLGDG� ItVLFD� \� GHSRUWH� HV� PX\� EHQHILFLRVD� SDUD� OD�
VDOXG��SHUR�HO�GHSRUWH��GHVGH�HO�SXQWR�GH�YLVWD�GH�HVWD�HQIHUPHGDG��WLHQH�
GRV� HQRUPHV� LQFRQYHQLHQWHV� TXH� SXHGHQ� IDYRUHFHU� VX� SURSDJDFLyQ� \�
TXH�VRQ�HO�FRQWDFWR�HQWUH� ORV�GHSRUWLVWDV�\�HO�HOHYDGR� LQFUHPHQWR�GH� OD�
YHQWLODFLyQ�SXOPRQDU��
�

x� /DV�PHGLGDV�GH�SUHYHQFLyQ�HQ�OD�YLGD�QRUPDO��FRQVLVWHQWHV�HQ�GLVWDQFLD�
VRFLDO��OLPSLH]D�\�XVR�GH�PDVFDULOODV�VRQ�LPSUHVFLQGLEOHV�SDUD�HO�FRQWURO�
GH�OD�HQIHUPHGDG��
�

x� $� OD�HVSHUD�GH�QXHYRV�UHVXOWDGRV��HO�XVR�GH�OD�PDVFDULOOD�TXLU~UJLFD�HQ�
SUXHED� GH� HVIXHU]R� Pi[LPD� QR� GLVPLQX\H� ORV� SDUiPHWURV��
FDUGLRUUHVSLUDWRULRV��PHWDEyOLFRV�\�GH�UHQGLPLHQWR�GHO�GHSRUWLVWD��DXQTXH�
Vt�TXH�DIHFWD�D�ORV�SDUiPHWURV�GH�FRQIRUW��
�

x� (O� XVR� GH� OD� PDVFDULOOD� ))3�� HQ� SUXHED� GH� HVIXHU]R� Pi[LPD� DIHFWD�
VLJQLILFDWLYDPHQWH� WRGRV� ORV�SDUiPHWURV�GH�FRQIRUW�� FDUGLRUUHVSLUDWRULRV��
PHWDEyOLFRV�\�GH�UHQGLPLHQWR�GHO�GHSRUWLVWD��
�

x� 1R� VH� KD� FRQVWDWDGR� QLQJ~Q� HIHFWR� VHFXQGDULR� FRQ� HO� XVR� GH� OD�
PDVFDULOOD�� HQ� UHSRVR� QL� HQ� HMHUFLFLR�� VLHPSUH� TXH� VH� XVH�
DGHFXDGDPHQWH��
�

x� (O� XVR� GH� PDVFDULOOD� TXLU~UJLFD� HV� XQD� PHGLGD� PX\� LPSRUWDQWH� HQ� OD�
SUiFWLFD�GH�DFWLYLGDG�ItVLFD�\�GHSRUWLYD�QR�SURIHVLRQDO��HVSHFLDOPHQWH�HQ�
UHFLQWRV�FHUUDGRV�\�HQ�DFWLYLGDGHV�GH�FRQWDFWR�ItVLFR��
�

x� (Q� ~OWLPR� WpUPLQR� KD\� TXH� KDFHU� XQD� OODPDGD� D� OD� UHVSRQVDELOLGDG� GH�
WRGRV�ORV�FLXGDGDQRV��LQFOXLGRV�ORV�GHSRUWLVWDV��SDUD�TXH�VH�H[WUHPHQ�ODV�
PHGLGDV�GH�SUHYHQFLyQ�\�GH�SURSDJDFLyQ�GHO�YLUXV��
�

x� (Q� FDVR� GH� QR� SRGHU� DVXPLU� ODV�PHGLDV� GH� SUHYHQFLyQ� SURSXHVWDV�� HO�
GHSRUWLVWD�GHEHUi�DEVWHQHUVH�GH�HQWUHQDU�R�FRPSHWLU�FRQ�RWUDV�SHUVRQDV���

�
x� /R�LGHDO�GHVGH�HO�SXQWR�GH�YLVWD�PpGLFR�\�VDQLWDULR��HQ�HVWH�PRPHQWR�GH�

OD�SDQGHPLD�FRQ�OD�VLWXDFLyQ�HSLGHPLROyJLFD�DFWXDO�WDQ�GHVIDYRUDEOH��HV�
HYLWDU� ORV� GHSRUWHV� GH� FRQWDFWR� \� GH� OXFKD�� KDVWD� TXH� VH� �QRUPDOLFH� OD�
VLWXDFLyQ��6L�HVWR�QR�HV�SRVLEOH�HQ�OD�SUiFWLFD�FRWLGLDQD��VH�GHEHUtDQ�XVDU�
ODV� PDVFDULOODV�� FRPR� VH� LQGLFD� HQ� HO� GRFXPHQWR�� FRQ� OD� ILQDOLGDG� GH�
PLQLPL]DU�ORV�ULHVJRV�GH�FRQWDJLR��
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$8725(6�

'U��&DUORV�'H�7HUHVD�*DOYiQ��9LFHSUHVLGHQWH�GH� OD�6RFLHGDG�(VSDxROD�GH�0HGLFLQD�
GHO�'HSRUWH��-HIH�6HUYLFLR�0HGLFLQD�)XQFLRQDO�\�GHO�'HSRUWH��+RVSLWDO�4XLUyQVDOXG�GH�
0iODJD��

'U��0LJXHO�GHO�9DOOH�6RWR��-XQWD�GH�*RELHUQR�GH� OD�6RFLHGDG�(VSDxROD�GH�0HGLFLQD�
GHO�'HSRUWH��&DWHGUiWLFR�GH�OD�)DFXOWDG�GH�0HGLFLQD�GH�OD�8QLYHUVLGDG�GH�2YLHGR��

'U��/XLV�)UDQFR�%RQDIRQWH��6HFUHWDULR�*HQHUDO�GH�OD�6RFLHGDG�(VSDxROD�GH�0HGLFLQD�
GHO� 'HSRUWH�� 8QLGDG� GH� 0HGLFLQD� GHO� 'HSRUWH�� +RVSLWDO� 8QLYHUVLWDULR� 6DQW� -RDQ� GH�
5HXV��)DFXOWDG�GH�0HGLFLQD��8QLYHUVLGDG�5RYLUD�L�9LUJLOL���

'U��)HUQDQGR�*XWLpUUH]�2UWHJD�� (VSHFLDOLVWD� HQ�0HGLFLQD� GH� OD�(GXFDFLyQ�)tVLFD� \�
'HSRUWH��*DELQHWH�GH�3UHVLGHQFLD�GH�OD�6RFLHGDG�(VSDxROD�GH�0HGLFLQD�GHO�'HSRUWH���

'U��)UDQFKHN�'UREQLF��0LHPEUR�GH� OD�&RPLVLyQ�&LHQWtILFD�GH� OD�6RFLHGDG�(VSDxROD�
GH�0HGLFLQD�GHO�'HSRUWH��(VSHFLDOLVWD�HQ�0HGLFLQD�GH�OD�(GXFDFLyQ�)tVLFD�\�'HSRUWH��
5HVSRQVDEOH�6HUYLFLRV�0pGLFRV�6KHQKXD�*UHHQODQG�)&��6KDQJKDL��&KLQD���

'U�� -RVp� )HUQDQGR� -LPpQH]�'tD]�� -XQWD� GH�*RELHUQR� GH� OD� 6RFLHGDG�(VSDxROD� GH�
0HGLFLQD�GHO�'HSRUWH��3URIHVRU�GH�OD�8QLYHUVLGDG�GH�&DVWLOOD�OD�0DQFKD��'LUHFWRU�GH�OD�
&iWHGUD�,QWHUQDFLRQDO�GH�(FRJUDItD�0~VFXOR�(VTXHOpWLFD��8&$0���

'U��(PLOLR�/XHQJR�)HUQiQGH]��&DUGLyORJR��'LUHFWRU�GH�OD�(VFXHOD�GH�&DUGLRORJtD�GHO�
'HSRUWH�� (VFXHOD� GH� )RUPDFLyQ� GH� OD� 6RFLHGDG� (VSDxROD� GH� 0HGLFLQD� GHO� 'HSRUWH�
�()6(0('���

'U��3HGUR�0DQRQHOOHV�0DUTXHWD��3UHVLGHQWH�GH� OD�6RFLHGDG�(VSDxROD�GH�0HGLFLQD�
GHO�'HSRUWH��&iWHGUD�,QWHUQDFLRQDO�GH�0HGLFLQD�GHO�'HSRUWH��8QLYHUVLGDG�&DWyOLFD�6DQ�
$QWRQLR�GH�0XUFLD��8&$0���

'U��-DYLHU�3pUH]�$QVyQ��-XQWD�GH�*RELHUQR�GH�OD�6RFLHGDG�(VSDxROD�GH�0HGLFLQD�GHO�
'HSRUWH�� 0pGLFR� GHO� 6HUYLFLR� &RQWUD� ,QFHQGLRV� 6DOYDPHQWR� \� 3URWHFFLyQ� &LYLO��
$\XQWDPLHQWR�GH�=DUDJR]D��

'U��6HUDItQ�5RPHUR�$J�LW��3UHVLGHQWH�GHO�&RQVHMR�*HQHUDO�GH�&ROHJLRV�2ILFLDOHV�GH�
0pGLFRV��(VSHFLDOLVWD�HQ�0HGLFLQD�)DPLOLDU�\�&RPXQLWDULD��

'U�� -RVp�/XLV�7HUUHURV�%ODQFR��0LHPEUR� GH� OD�&RPLVLyQ�&LHQWtILFD� GH� OD�6RFLHGDG�
(VSDxROD�GH�0HGLFLQD�GHO�'HSRUWH��(VSHFLDOLVWD�HQ�0HGLFLQD�GH�OD�(GXFDFLyQ�)tVLFD�\�
'HSRUWH��
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� �
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5()(5(1&,$6�
�

x� &'&��������5HFRPPHQGDWLRQ�UHJDUGLQJ�WKH�XVH�RI�FORWK�IDFH�FRYHULQJV��
HVSHFLDOO\�LQ�DUHDV�RI�VLJQLILFDQW�FRPPXQLW\�EDVHG�WUDQVPLVVLRQ��

x� (&'&��������8VLQJ�IDFH�PDVNV�LQ�WKH�FRPPXQLW\²UHGXFLQJ�&29,'����
WUDQVPLVVLRQ� IURP� SRWHQWLDOO\� DV\PSWRPDWLF� RU� SUHV\PSWRPDWLF� SHRSOH�
WKURXJK�WKH�XVH�RI�IDFH�PDVNV��

x� )LNHQ]HU�6��8KH�7��/DYDOO�'��5XGROSK�8��)DO]�5��%XVVH�0��+HSS�3��/DXIV�
8�� (IIHFWV� RI� VXUJLFDO� DQG� ))3��1��� IDFH� PDVNV� RQ� FDUGLRSXOPRQDU\�
H[HUFLVH� FDSDFLW\�� &OLQ� 5HV� &DUGLRO�� ����� -XO� ���±��+DODEFKL� )��
$KPDGLQHMDG�=��6HON�*KDIIDUL�0��&29,'����(SLGHPLF��([HUFLVH�RU�1RW�WR�
([HUFLVH�� 7KDW� LV� WKH� 4XHVWLRQ�� $VLDQ� -� 6SRUWV� HG�� ,Q� 3UHVV�,Q�
3UHVV��H��������

x� )LNHQ]HU�6��8KH�7��/DYDOO�'��5XGROSK�8��)DO]�5��%XVVH�0��+HSS�3��/DXIV�
8��5HVSRQVH�WR�WKH�OHWWHU�WR�WKH�HGLWRU�E\�.DPSHUW�HW�DO��HQWLWOHG��,PSDFW�
RI�ZHDULQJ�D�IDFLDO�FRYHULQJ�RQ�DHURELF�H[HUFLVH�FDSDFLW\� LQ�WKH�&29,'�
���(UD��LV�LW�PRUH�WKDQ�D�IHHOLQJ"���&OLQ�5HV�&DUGLRO�������$XJ�������

x� *HUPRQSUH� 3�� 9DQ� 5RPSDH\� '�� %DOHVWUD� &�� (YDOXDWLRQ� RI� SURWHFWLRQ�
OHYHO�� UHVSLUDWRU\�VDIHW\��DQG�SUDFWLFDO�DVSHFWV�RI�FRPPHUFLDOO\�DYDLODEOH�
VQRUNHO� PDVNV� DV� SHUVRQDO� SURWHFWLRQ� GHYLFHV� DJDLQVW� DHURVROL]HG�
FRQWDPLQDQWV� DQG� 6$56�&R9��� ,QW� -� (QYLURQ� 5HV� 3XEOLF� +HDOWK�� �����
-XQ��������������

x� .DPS� %6�� +RIIPDQ� &�� &RYLG� 5HIHUHQFH�� (QJ��������� 6WHLQKDXVHU�
9HUODJ��������.DPSHUW�0��6LQJK�7��)LQHW�-(��9DQ�,WHUVRQ�(+��,PSDFW�RI�
ZHDULQJ�D�IDFLDO�FRYHULQJ�RQ�DHURELF�H[HUFLVH�FDSDFLW\� LQ�WKH�&29,'����
HUD��LV�LW�PRUH�WKDQ�D�IHHOLQJ"�&OLQ�5HV�&DUGLRO�������$XJ�����±����

x� .LP� 0&�� %DH� 6�� .LP� -<�� 3DUN� 6<�� /LP� -6�� 6XQJ� 0�� .LP� 6+��
(IIHFWLYHQHVV� RI� VXUJLFDO�� .)���� DQG� 1��� UHVSLUDWRU� PDVNV� LQ� EORFNLQJ�
6$56�&R9���� D� FRQWUROOHG� FRPSDULVRQ� LQ� �� SDWLHQWV�� ,QIHFW� 'LV� �/RQG���
�����$XJ����������

x� 0DQQ�5+��&OLIW�%&��%R\NRII�-��%HNNHU�6��$WKOHWHV�DV�FRPPXQLW\��DWKOHWHV�
LQ� FRPPXQLW\�� FRYLG����� VSRUWLQJ� PHJD�HYHQWV� DQG� DWKOHWH� KHDOWK�
SURWHFWLRQ��%U�-�6SRUWV�0HG�������$SU�����SLL��EMVSRUWV���������������

x� 0DQXDO� GH� 3UHYHQFLyQ� \� 7UDWDPLHQWR� GH� &29,'����� 3� (ODERUDGR�
&RQIRUPH� D� OD� ([SHULHQFLD� 0DQQ� 5+�� &OLIW� %&�� %R\NRII� -�� %HNNHU� 6��
$WKOHWHV�DV�FRPPXQLW\��DWKOHWHV�LQ�FRPPXQLW\��FRYLG�����VSRUWLQJ�PHJD�
HYHQWV�DQG�DWKOHWH�KHDOWK�SURWHFWLRQ��%U�-�6SRUWV�0HG�������$SU�����SLL��
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&��&iQRYDV�Q�����EDMR�±���������=DUDJR]D��
7QR���������������

&RUUHR�HOHFWUyQLFR��IHPHGH#IHPHGH�HV�
3iJLQD�ZHE��KWWS���ZZZ�IHPHGH�HV�

EMVSRUWV��������������&OtQLFD�+RVSLWDO�$ILOLDGR��)DFXOWDG�GH�0HGLFLQD�GH�
OD�8QLYHUVLGDG�GH�=KHMLDQJ���

x� 0LQLVWHULR�6DQLGDG��5HFRPHQGDFLRQHV�VREUH�HO�XVR�GH�PDVFDULOODV�HQ�OD�
FRPXQLGDG�HQ�HO�FRQWH[WR�GH�&29,'����������������

x� 0LQLVWHULR�6DQLGDG��(QIHUPHGDG�SRU�FRURQDYLUXV��&29,'�����,QIRUPDFLyQ�
&LHQWtILFD�7pFQLFD�����������

x� 0RUDQ� )�� %UDGOH\� -0�� 3LSHU� $-�� 1RQ�LQYDVLYH� YHQWLODWLRQ� IRU� F\VWLF�
ILEURVLV��&RFKUDQH�'DWDEDVH�6\VW�5HY�������)HE���������&'���������

x� 5HLGHU� %�� 6SRUWV�0HGLFLQH� LQ� D� 7LPH� RI� 3DQGHPLF�� $P� -� 6SRUWV�0HG��
�����$SU����������������������

x� 6FDUDQR� $�� ,QFKLQJROR� )�� /RUXVVR� )�� )DFLDO� VNLQ� WHPSHUDWXUH� DQG�
GLVFRPIRUW� ZKHQ� ZHDULQJ� SURWHFWLYH� IDFH� PDVNV�� 7KHUPDO� LQIUDUHG�
LPDJLQJ�HYDOXDWLRQ�DQG�KDQGV�PRYLQJ�WKH�PDVN��,QW�-�(QYLURQ�5HV�3XEOLF�
+HDOWK�������-XQ��������������

x� 6(0('�� 5HFRPHQGDFLRQHV� SDUD� HO� UHLQLFLR� SUiFWLFD� GHSRUWLYD� WUDV� HO�
FRQILQDPLHQWR�FRYLG�����6(0('��

x� 6(0('�&*&20��*XtD�GH�DFWXDFLRQHV�HQ�FRQVXOWD�FHQWUR�GH�PHGLFLQD�
GHO�GHSRUWH�HQ�UHODFLyQ�FRQ�OD�LQIHFFLyQ�&29,'�����-XQLR�������

x� 6PLWK�-'��0DF'RXJDOO�&&��-RKQVWRQH�-��&RSHV�5$��6FKZDUW]�%��*DUEHU�
*(��(IIHFWLYHQHVV�RI�1���UHVSLUDWRUV�YHUVXV�VXUJLFDO�PDVNV�LQ�SURWHFWLQJ�
KHDOWK�FDUH�ZRUNHUV�IURP�DFXWH�UHVSLUDWRU\�LQIHFWLRQ��D�V\VWHPDWLF�UHYLHZ�
DQG�PHWD�DQDO\VLV��&0$-�������0D\��������������������

x� 7RUHVGDKO� %*�� $VLI� ,0�� � &RURQDYLUXV� 'LVHDVH� ����� �&29,'������
&RQVLGHUDWLRQV� IRU� WKH� &RPSHWLWLYH� $WKOHWH�� 6SRUWV� +HDOWK�� ����� $SU�
���������������������

x� :+2�� &RQVLGHUDWLRQV� IRU� VSRUWV� IHGHUDWLRQV�VSRUWV� HYHQW� RUJDQL]HUV�
ZKHQ� SODQQLQJ� PDVV� JDWKHULQJV� LQ� WKH� FRQWH[W� RI� &29,'����� :+2��
�����������

x� :+2�� .H\� SODQQLQJ� UHFRPPHQGDWLRQV� IRU� 0DVV� *DWKHULQJV� LQ� WKH�
FRQWH[W�RI�&29,'�����:+2�������������

x� =KRX�:��7KH�FRURQDYLUXV�SUHYHQWLRQ�KDQGERRN��
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