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'HSHQGHQFLD��HYDOXDFLyQ�\�IUDJLOLGDG
υ $XWRQRPtD�

± &DSDFLGDG GH�JREHUQDUVH D�VL�PLVPR
�MXLFLR��OLEHUWDG�

υ 'HSHQGHQFLD�
± ,PSRVLELOLGDG SDUFLDO R�WRWDO�GH�XQD SHUVRQD�GH�
HIHFWXDU VLQ�D\XGD ODV�DFWLYLGDGHV GH�OD�YLGD��
ItVLFDV��SVtTXLFDV R�VRFLDO���DGDSWDUVH DO�PHGLR�
TXH�OD�FLUFXQGD



'HSHQGHQFLD��OD�VHFXHQFLD
υ 206�\�6HFXHQFLD GH�:RRG

'HILFLHQFLD ����!�,QFDSDFLGDG ����!�'HVYHQWDMD
,PSDLUPHQW ���!�'LVDELOLW\ �����!�+DQGLFDS

����!'HSHQGHQFLD �GH�ORV RWURV�



&DXVDV�GH�OD�GHSHQGHQFLD
'HSHQGHQFLD  �)UDJLOL]DFLyQ���)DFWRU GHVHQFDGHQDQWH

υ )UDJLOL]DFLyQ��WRGDV ODV�HQIHUPHGDGHV FUyQLFDV ItVLFDV��
SVtTXLFDV \�VRFLDOHV�PiV OD�HGDG

υ )DFWRU GHVHQFDGHQDQWH��WRGDV ODV�DIHFFLRQHV DJXGDV
ItVLFDV��SVtTXLFDV��\�VRFLDOHV



&RQVHFXHQFLDV GH�OD�GHSHQGHQFLD
υ (Q� OD� SHUVRQD� GH� HGDG DYDQ]DGD�� FDPELR GH� YLGD��

DFHUFDPLHQWR D� ORV VX\RV R� DLVODPLHQWR�� SpUGLGD GHO
GRPLFLOLR \�GH� OD� DXWRQRPtD�� VHQWLPLHQWR GH�GHJUDGDFLyQ��
GHSUHVLyQ��GHFDLPLHQWR��XQD FULVLV�

υ 6REUH� ORV TXH� OR URGHDQ��PRGLILFDFLyQ� GH� ORV SDSHOHV��
LQYHUVLyQ� GH� OD� DXWRULGDG�� FRPSURPHWLPLHQWR HQ� H[FHVR��
FXOSDELOLGDG��FRQIOLFWRV��DEDQGRQR��PDOWUDWRV�



(YDOXDU OD�GHSHQGHQFLD
υ 'HILQLU HO�REMHWLYR

± (YDOXDFLyQ�GH�OD�SHUVRQD��DVVHVVPHQW��
± (YDOXDU OD�FDUJD GH�FXLGDGRV QHFHVDULRV SDUD�OD�SHUVRQD�
± (YDOXDU HO�FRVWR GH�ODV�QHFHVLGDGHV�
± (YDOXDU OD�GLILFXOWDG GH�ORV FXLGDGRUHV�
± (YDOXDU ODV�HVWUXFWXUDV�

υ 8WLOL]DU KHUUDPLHQWDV GH�HYDOXDFLyQ�YiOLGDV�



$VXPLU OD�GHSHQGHQFLD
υ $\XGDV VRFLDOHV

± KDELWDFLyQ��36'
υ $\XGD DO�PDQWHQLPLHQWR HQ�GRPLFLOLR

± VHUYLFLRV��OLPSLH]D��FRPLGDV��YLJLODQFLD��WHOHVHUYLFLRV�
υ $\XGDV VDQLWDULDV

± 'H�HQIHUPHUtD��SDUD�PpGLFDV \�PpGLFDV�
υ ,QVWLWXFLRQHV FRPXQLWDULDV \�KRVSLWDODULDV
υ (VWDEOHFHU XQ�SODQ�GH�D\XGD ����$VVHVVPHQW�



(YDOXDFLyQ��GHSHQGHQFLD \�IUDJLOLGDG
υ (9$/8$&,21��(�
υ $66(66(0(17��)�
υ &2035(+(16,9(�*(5,$75,&�
$66(660(17��86$�



&RPSUHKHQVLYH *HULDWULF $VVHVVPHQW
�&*$�

υ 3XQWR GH�YLVWD�LQWHUGLVFLSOLQDULR SDUD�OD�HYDOXDFLyQ�
VLVWHPiWLFD \�HO�GLDJQyVWLFR GH�ODV�GHILFLHQFLDV
�LPSDLUPHQWV��ItVLFDV \�SVLFRVRFLDOHV��\�GH�ODV�
LQFDSDFLGDGHV �GLVDELOLWLHV��GH�ODV�SHUVRQDV PD\RUHV
IUiJLOHV�

υ 'HVGH �����HQ�*UDQ %UHWDxD
υ (ILFDFLGDG SUREDGD SRU 58%,167(,1�����

± ,PSDFW�RI�JHULDWULF HYDOXDWLRQ DQG PDQDJHPHQW�
SURJUDPV RQ�GHILQHG RXWFRPHV��RYHUYLHZ RI�WKH�
HYLGHQFH��-�$P *HULDW 6RF�������������6�



$VVHVVPHQW
υ /RV�FDPSRV�GHO DVVHVVPHQW

± 'HILFLHQFLD FRJQLWLYD��006(��'60�,9����
± $IHFWR \�GHSUHVLyQ��*'6��&RUQHOO VFDOH�
± 'HILFLHQFLDPXVFXORHVTXHOpWLFD H�LQPRELOLGDG��
83�$1'�*2��$SR\R XQLSRGDO�

± 0DOQXWULFLyQ��SHVR��WULFHSV��DOEXPLQD��01$�
± 'HILFLHQFLD VHQVRULDO��YLVXDO�\�DXGLWLYD�
± ,QFDSDFLGDG IXQFLRQDO��$'/�� ,$'/��$**,5�



&RQFOXVLRQHV VREUH�HO��$VVHVVPHQW

υ 0HGLR SDUD�WUDWDU��PHMRU \�VHJXLU ODV�SHUVRQDV PD\RUHV
IUiJLOHV��GLDJQyVWLFR��RULHQWDFLyQ��VHJXLPLHQWR \�
SHGDJRJtD�

υ &HQWUDO�HQ�WRGD RUJDQL]DFLyQ JHURQWROyJLFD�FRPXQLWDULD \�
KRVSLWDODULD

υ 1HFHVLWD SURJUDPDV TXH�KDFHQ LQWHUYHQLU�XQD YROXQWDG
SROtWLFD \�GH�LQYHUVLRQHV�

υ 0HGLR�VLJOR GH�LQLFLDFLyQ��\D HV�WLHPSR GH�DYDQ]DU�
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υ 68-(7�$*e�)5$*,/(
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/RV�DQFLDQRV IUiJLOHV

υ $TXHOODV SHUVRQDV GH�HGDG DYDQ]DGD TXH�WLHQHQ HO�Pi[LPR GH�
QHFHVLGDGHV PpGLFDV��GH�FXLGDGRV��GH�VHUYLFLRV FRPXQLWDULRV��GH�
D\XGDV IRUPDOHV R�LQIRUPDOHV��\�GH�FXLGDGRV GH�ODUJD GXUDFLyQ�
± XQD SDUWH�GH�OD�SREODFLyQ�GH�ORV PD\RUHV GH����DxRV�FRQ�
FUHFLPLHQWR GHPRJUiILFR UiSLGR \�OLJDGR D�OD�HGDG��

± !����DxRV� ��������GH�IUiJLOHV
± !����DxRV�HQ�OD�FRPXQLGDG  �����GH�IUiJLOHV

υ OD�PHGLFLQD JHULiWULFD HVWD RULHQWDGD HVHQFLDOPHQWH KDFLD HO�
FXLGDGR GHO IUiJLO



/RV�DQFLDQRV IUiJLOHV
υ )UiJLO�
GHSHQGHQFLD SDUD�ODV�$9'
YLGD�VROLWDULD�
PDV�GH����DxRV�
0XMHU�
PDOD VDOXG�
GHILFLW FRJQLWLYR�



'HILQLFLRQHV�GH�OD�IUDJLOLGDG
υ /DV�SHUVRQDV PD\RUHV IUiJLOHV VRQ�YXOQHUDEOHV \�ORV PiV H[SXHVWRV D�ORV

ULHVJRV��GHSHQGHQFLD��LQVWLWXFLRQDOL]DFLyQ��FDLGDV��DFFLGHQWHV��HQIHUPHGDGHV
DJXGDV��KRVSLWDOL]DFyQ��FRQYDOHVFHQFLD SURORQJDGD��\�PRUWDOLGDG�

υ /DV�SHUVRQDV PD\RUHV IUiJLOHV VH�GHILQHQ VHJ~Q�ORV IDFWRUHV SUHGLVSRQLHQWHV��
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GHSHQGHQFLD��
FRPRUELGLOLGDG R
SROLSDWRORJtD

υ 3HUR�����



'HILQLFLRQHV�GH�OD�IUDJLOLGDG

υ 3HUR�
± 'HSHQGHQFLD QR�HV�IUDJLOLGDG��WRGDV ODV�SHUVRQDV
IUiJLOHV QR�VRQ�GHSHQGLHQWHV \�WRGRV ODV�GHSHQGLHQWHV
QR�VRQ�IUiJLOHV��3HUR HOODV HVWDQ OLJDGDV�

± 7RGRV ORV SROLSDWROyJLFRV QR�VRQ�IUiJLOHV \�WRGRV ORV
IUiJLOHV QR�VRQ�SROLSDWROyJLFRV��3HUR HOORV HVWDQ OLJDGRV�

± /D�HQIHUPHGDG FUyQLFD SXHGH FRQGXFLU D�OD�IUDJLOLGDG
SHUR QR�VLHPSUH�



&OtQLFD ����HO�VtQGURPH GH�IUDJLOLGDG
υ )RUPDV�FOtQLFDV�

± DOWHUDFLyQ�GHO HVWDGR JHQHUDO �ZHDNQHVV�
± IDWLJD
± DQRUH[LD
± GHQXWULFLyQ
± GHVKLGUDWDFLyQ
± SpUGLGD GH�SHVR



&OtQLFD ����HO�VtQGURPH GH�IUDJLOLGDG
υ )RUPDV�DVRFLDGDV�

± WUDVWRUQRV GHO HTXLOLEULR
± IDOWD GH�PRWLYDFLyQ
± FRQIXVLyQ
± LQFRQWLQHQFLD
± GHSUHVLyQ



&OtQLFD ����HO�VtQGURPH GH�IUDJLOLGDG
υ )RUPDV�FRPSOLFDGDV�

± SpUGLGD UiSLGD GHO�IXQFLRQDPLHQWR��
LQVWLWXFLRQDOL]DFLyQ��PXHUWH�

± HO�©�IUiJLO ª��FDH ��YHFHV PiV ������TXH�HO�©�
UREXVWR ª������

± FDLGDV VHJXLGDV GH�FRPSOLFDFLRQHV PiV
QXPHURVDV ����YHUVXV����

± )RUPDV�GH�SDVDMH GH�OD�UREXVWH] D�OD�IUDJLOLGDG��
�63((&+/(<�\�7,1(77,�



&OtQLFD ����HO�VtQGURPH GH�IUDJLOLGDG
υ )RUPD�WHUPLQDO
©�)DLOXUH WR�WKULYH ª��FXDGUR�ILQDO�
GH�OD�YLGD�
± (GDG PHGLD����DxRV�
± 3ROLSDWRORJtD���

HQIHUPHGDGHV
± 'HVQXWULFLyQ��

GHVKLGUDWDFLyQ��HVFDUDV
± GRORUHV FUyQLFRV
± LPSRWHQFLD��IXQFLRQDO
± GHILFLHQFLDV FRJQLWLYDV�

υ &XDGUR�QR�UHYHUVLEOH
± ILQ�GH�YLGD�GH�OD�FRPSUHVLyQ�

GH�OD�PRUELGLOLGDG "
υ 3UREOHPDV

± SURQyVWLFR
± PHMRU FRQRFLPLHQWR GH�ORV

IDFWRUHV SUHGLFWLYRV GH�
UHYHUVLELOLGDG

± GHFLVLyQ�PpGLFD
± pWLFD \�HFRQyPLFD



'LDJQyVWLFR GHO VtQGURPH GH�
IUDJLOLGDG���

∂ &XDWUR R�PiV GH�ORV FULWHULRV VLJXLHQWHV�
± !����DxRV�����"�
± WUDVWRUQRV GHO HTXLOLEULR \�GH�OD�PDUFKD
± GHDPEXODFLyQ�\�PDUFKD�UHGXFLGD
± GHSUHVLyQ
± XWLOL]DFLyQ�GH�VHGDQWHV
± GLVPLQXFLyQ�GH�OD�IXHU]D PXVFXODU��KRPEURV \�URGLOODV
± WUDVWRUQRV IXQFLRQDOHV GH�ORV PLHPEURV LQIHULRUHV
± SpUGLGD GH�OD�YLVLyQ�GH�FHUFD

������



2WURV FULWHULRV GLDJQyVWLFRV����UHFRJLGRV HQ�HO�
&RQJUHVR )UDQFRSDUODQWH GH�*HURQWRORJtD�*LQHEUD
HQ�DEULO ����

• $SR\R XQLSRGDO LQIHULRU D���V¶��9(//$6�
÷ $SQHD LQIHULRU D����V¶
≠ 3ROLSDWROyJLFR \�3ROLPHGLFDGR�
≡ 'HVQXWULGR FRQ�SHULPHWUR GH�OD�SDQWRUULOOD �����FP��%211()2<��R�

01$������
≈ 'HILFLHQFLD FRJQLWLYD FRQ�006������
… )DOWD XQD ,$'/��9(//$6�
 1HFHVLGDG GH�D\XGDV �3$<(77(�
3HUR FLHUWRV ©�IUiJLOHV ª�QR�FRUUHVSRQGHQ D�HVWDV FDUDFWHULVWLFDV

IXQFLRQDOHV�



(WLRORJtDV�GH�OD�IUDJLOLGDG ���
υ 9XOQHUDELOLGDG DFHQWXDGD IUHQWH DO�PXQGR
FLUFXQGDQWH

υ 5HVSXHVWD GLVPLQXLGD DO��VWUHVV�
υ )XQFLRQHV GH�LQWHJUDFLyQ�PDV�OHQWDV
υ 3pUGLGD GH�ORV UHFHSWRUHV FHOXODUHV OR TXH�
GLVPLQX\H OD�LQWHQVLGDG GH�ODV�UHVSXHVWDV

υ $GLFLyQ�GH�OD�GLVPLQXFLyQ�GH�ODV�UHVSXHVWDV GH�ORV
GLIHUHQWHV yUJDQRV�



(WLRORJtDV�GH�OD�IUDJLOLGDG ���
υ ,QVXILFLHQFLD KLSRWiODPR�KLSRILVLR�VXSUDUUHQDO
υ ,QVXILFLHQFLD GH�*+�\�GH�OD�PDVD PXVFXODU
υ 'pILFLW�LQPXQLWDULR HQ�SDUWLFXODU GH�ORV OLQIRFLWRV 7�
KHOSHU

υ 'LVPLQXFLyQ�GH�OD�PDVD PXVFXODU �VDUFRSHQLD�
υ 'LVPLQXFLyQ�GHO HMHUFLFLR \�GLVPLQXFLyQ��DGDSWDGD
GH�ORV DSRUWHV HQHUJpWLFRV DOLPHQWDULRV



7UDWDPLHQWR GH�OD�IUDJLOLGDG

���5HWRUQR DO�HMHUFLFLR \�D�OD�PDUFKD�VHJXLGR
GH�XQ�DXPHQWR GHO DSHWLWR

���+RUPRQD�GHO FUHFLPLHQWR"
���$VVHVVPHQW �5XELQVWHLQ�
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