
7UDVWRUQRV�GHO�FRPSRUWDPLHQWR�\�
GHPHQFLD

6HPLQDULR�$FDGpPLFR�GH�*HULDWUtD
8QLWDJH� 0HQGR]D�± 5��$UJHQWLQD



'HPHQFLD��SVLFRVLV�\�DJLWDFLyQ��
���D�����GH�ODV�GHPHQFLDV
υ $OXFLQDFLRQHV YLVXDOHV�!�DXGLWLYDV

± SHUVRQDV��DQLPDOHV
υ ,GHDV�GHOLUDQWHV

± SHUVHFXFLyQ��URER��QR�UHFRQRFLPLHQWR�GH�VX�
GRPLFLOLR��DEDQGRQR��LQILGHOLGDG��HO�FXLGDGRU�HV�
FRQVLGHUDGR�FRPR�LPSRVWRU�R�IDFWRU�GH�IDWLJD



'HPHQFLD��SVLFRVLV�\�DJLWDFLyQ��
υ $JLWDFLyQ�

± DFWLYLGDG�YHUEDO��YRFDO�R�PRWRUD�LQDSURSLDGD�
VHJ~Q�XQ�REVHUYDGRU�H[WHULRU�SDUD�UHVROYHU�
GLUHFWDPHQWH�ODV�QHFHVLGDGHV�R�OD�FRQIXVLyQ�GH�OD�
SHUVRQD�DJLWDGD

± ODV�RSFLRQHV�WHUDSpXWLFDV�GHEHQ� VHU�
LQGLYLGXDOL]DGDV

± GLDJQyVWLFR�GH�FRQIXVLyQ�PHQWDO�D�GHVFDUWDU
�&RKHQ�0DQVILHOG� -���DO��$JLWDFLyQ�LQ�HOGHUO\�SHUVRQV�

������LQ�D�QXUVLQJ KRPH��,QW��3V\FKRJHULDWU ���������
��������



$JLWDFLyQ�GHO�GHPHQWH
7UHV�FDWHJRUtDV�FOtQLFDV��&RKHQ�0DQVILHOG�-�������

υ &RQGXFWD�DJUHVLYD�
± GDU�JROSHV��SXQWDSLpV��HPSXMDU��DUDxDU��DGXHxDUVH�GH�
REMHWRV��DJUHVLyQ�YHUEDO��PRUGHU��HVFXSLU

υ &RQGXFWD�LQDSURSLDGD�QR�DJUHVLYD�
± GH�DPEXODFLyQ��FOHSWRPDQtD��GHVSOD]DPLHQWRV��
WUDQVSRUWH�GH�REMHWRV�LQDSURSLDGRV��PDQHUDV�UHSHWLWLYDV

υ &RQGXFWD�YHUEDO�LQDSURSLDGD�
± TXHMDV��E~VTXHGD�GH�XQD�FRQVWDQWH�DWHQFLyQ��
QHJDWLYLVPR��OODQWRV



$JLWDFLyQ�GHO�GHPHQWH
3XQWR�GH�YLVWD�ELROyJLFR

υ (VWUXFWXUDV�FHUHEUDOHV�LPSOLFDGDV�HQ�HO�FRPSRUWDPLHQWR�
DJUHVLYR
± DPtJGDOD��KLSRFDPSR��KLSRWiODPR��Q~FOHRV�VpSWDOHV�

υ 0RGXODGRUHV�KRUPRQDOHV�GHO�FRPSRUWDPLHQWR�DJUHVLYR
± DQGUyJHQRV�DXPHQWDQ�OD�DJUHVLYLGDG
± '+($�\�DQGURVWHQGLRQD�HQFRQWUDGDV�DXPHQWDGDV�HQ�
ORV�HQIHUPRV�FRQ�$O]KHLPHU



$JLWDFLyQ�GHO�GHPHQWH
3XQWR�GH�YLVWD�ELROyJLFR

υ 6HURWRQLQD�\�QHXURPHGLDGRUHV
 GLVPLQXFLyQ�GH�OD�FRQFHQWUDFLyQ�GH���+7
 DXPHQWR�GH�1RUDGUHQDOLQD��HILFDFLD�GH�ORV�EHWD�

EORTXHDQWHV�\�GHO�OLWLR��\�'RSDPLQD
 GLVPLQXFLyQ�GH�*$%$��HILFDFLD�GH�ODV�EHQ]RGLDFHSLQDV��

SUR�*$%$� SHUR�SHOLJUR�GH�DJUHVLYLGDG�SDUDGyMLFD�
 DFHWLOFROLQD�DXPHQWD�OD�DJUHVLYLGDG�HQ�HO�VXMHWR�QRUPDO�\�

GLVPLQX\H�SDUDGyMLFDPHQWH�OD�DJLWDFLyQ�HQ�HO�LQGLYLGXR�
FRQ�$O]KHLPHU



'HPHQFLD��SVLFRVLV�\�DJLWDFLyQ��
υ 7UDVWRUQRV�GHO�FRPSRUWDPLHQWR

± ����GH�ORV�SDFLHQWHV
± GHVFDUWDU�GLDJQyVWLFRV�GH�FRQIXVLyQ��GH�
GHSUHVLyQ�\�SVHXGR�GHPHQFLD

± GHVFDUWDU�DQWLJXRV�WUDVWRUQRV�GHO�
FRPSRUWDPLHQWR



0HGLFDPHQWRV�GH�ORV�WUDVWRUQRV�GHO�FRPSRUWDPLHQWR�
HQ�OD�GHPHQFLD

$QWLSVLFyWLFRV��QHXUROpSWLFRV
EHQ]RGLDFHSLQDV
7UD]RGRQD���%XVSLURQD
$QWLFRQYXOVLYDQWHV
%HWD�EORTXHDGRUHV
/LWLR
,QKLELGRUHV�GH�OD�UHFDSWXUD�GH�OD�VHURWRQLQD



0HGLFDPHQWRV�GH�ORV�WUDVWRUQRV�GHO�FRPSRUWDPLHQWR�HQ�OD�GHPHQFLD
$QWLSVLFyWLFRV

υ 0HWDQiOLVLV��VLQ�GXGD�!�SODFHER
υ 86$��2%5$�JXtD�SDUD�ODV�FDVDV�GH�DQFLDQRV��OR�
PHQRV�SRVLEOH

υ KDORSHULGRO�����PJ�G�SHUR�HIHFWRV�VHJXQGDULRV�
DQWLFROLQpUJLFRV��YHJHWDWLYRV��FDUGLRYDVFXODUHV���
VtQGURPH�H[WUDSLUDPLGDO��FDtGDV��GLVTXLQHVLDV�
WDUGtDV��DFDWLVLD�DJUDYDFLyQ"��FRQIXVLyQ

υ HVSHUDQ]DV�HQ�ORV�QXHYRV�QHXUROpSWLFRV�
�ULVSHULGLQD�� FOR]DSLQD ��PJ�G�



0HGLFDPHQWRV�GH�ORV�WUDVWRUQRV�GHO�FRPSRUWDPLHQWR�HQ�OD�GHPHQFLD
%HQ]RGLDFHSLQDV

��HVWXGLRV�FRQWURODGRV
υ PHMRUHV�TXH�HO�SODFHER��SHUR�QR WDQWR�FRPR�ORV�

QHXUROpSWLFRV
υ LQGLFDFLRQHV��LQVRPQLR��DQVLHGDG��PLHGR��VWUHVV��DJLWDFLyQ
υ HIHFWRV�VHJXQGDULRV��LQHVWDELOLGDG��FDtGDV��GHSUHVLyQ��

DJLWDFLyQ�SDUDGyMLFD��FRQIXVLyQ��WUDWDLHQWR GH�OD�PHPRULD
υ WUDWDPLHQWR�FRQ�XQD�GXUDFLyQ�OLPLWDGD��GHSHQGHQFLD�



0HGLFDPHQWRV�GH�ORV�WUDVWRUQRV�GHO�FRPSRUWDPLHQWR�HQ�OD�GHPHQFLD
7UD]RGRQD���%XVSLURQD

υ 7UD]RGRQD��HIHFWR�VHURWRQLQHUJLFR
± SRVRORJtD����D�����PJ�G�SURJUHVLYDPHQWH
± \D�TXH�KLSRWHQVLyQ�RUWRVWiWLFD

υ %XVSLURQD��DJRQLVWD�SDUFLDO���+7��$
± ���PJ�G�HQ���WRPDV
± UHGXFFLyQ�GH�����GH�OD�DJLWDFLyQ��&RKHQ�
0DQVILHOG $JLWDFLyQ�,QYHQWRU\�

± QDXVHDV��FHIDOHDV



0HGLFDPHQWRV�GH�ORV�WUDVWRUQRV�GHO�FRPSRUWDPLHQWR�HQ�OD�GHPHQFLD
$QWLFRQYXOVLYDQWHV ��0RGLI��KXPRU

υ $QWLFRQYXOVLYDQWHV
± SRFRV�GDWRV��FDUEDPD]HSLQD  ��
± YDOSURDWR DFWLYR�\�VLQHUJLD�FRQ�QHXUROpSWLFRV
± HIHFWRV�VHJXQGDULRV��DWD[LD��KHSDWRWR[LFLGDG

υ /LWLR
± QR�UHFRPHQGDGR�HQ�OD�SHUVRQD�GHPHQWH

�9��.80$5��DO���3KDUPDFRORJLF PDQDJHPHQW RI
$O]KHLPHU�GLVHDVH��&OLQLFV LQ�*HULDWULF 0HGLFLQH��������
��������������



0HGLFDPHQWRV�GH�ORV�WUDVWRUQRV�GHO�FRPSRUWDPLHQWR�HQ�OD�GHPHQFLD
%HWD�EORTXHDGRUHV

υ SDUHFHQ�HILFDFHV�HQ�VXMHWR�MyYHQHV�DJUHVLYRV�
FRQ�OHVLRQHV�FHUHEUDOHV

υ SLQGRORO !�SURSUDQRORO
υ H[SHULHQFLD�JHULiWULFD�OLPLWDGD�\D�TXH�ODV�
GRVLV�QHFHVDULDV�VRQ�DOWDV�\�SUHVHQWDQ�
HIHFWRV�VHFXQGDULRV



0HGLFDPHQWRV�GH�ORV�WUDVWRUQRV�GHO�FRPSRUWDPLHQWR�HQ�OD�GHPHQFLD
,56�� 6HURWRQLQpUJLFRV

υ KLSyWHVLV��OD�DJLWDFLyQ�GHO�GHPHQWH�WUDGXFH�
XQD�GHSUHVLyQ

υ OyJLFR�HQ�HO�FDVR�GHO�GHPHQWH�QR�SVLFyWLFR
DJLWDGR

υ FLWDORSUDP��VHUWUDOLQD



0HGLFDPHQWRV�GH�ORV��WUDVWRUQRV�GHO�FRPSRUWDPLHQWR�HQ�OD�GHPHQFLD
&ROLQpUJLFRV

υ 7DFULQD��GRQHSH]LO���
± H[LVWHQ�DUJXPHQWRV�SRU���
± WRGDYtD�QR�KD\�VXILFLHQWHV�HVWXGLRV



7UDVWRUQRV�GHO�FRPSRUWDPLHQWR�GH�OD�GHPHQFLD
6HJXLPLHQWR�QR�PHGLFDPHQWRVR

EiVLFR��SHUVRQDOL]DGR��SROLYDOHQWH��SURSyVLWRV�
P~OWLSOHV��SULRULWDULR

υ $\XGD�IDPLOLDU�\�HGXFDFLyQ
υ ,QWHUYHQFLRQHV�FRPSRUWD�PHQWDOHV
υ 3XQWR�GH�YLVWD�FRPSRUWDPHQWDOLVWD D�WUDYpV�
GHO�PHGLR�FLUFXQGDQWH

υ 6WUHVV�GH�ORV�FXLGDGRUHV�SURIHVLRQDOHV



7UDVWRUQRV�GHO�FRPSRUWDPLHQWR�GH�OD�GHPHQFLD
$\XGD�IDPLOLDU�\�HGXFDFLyQ

υ QXPHURVRV�WUDEDMRV��=$5,7��DO�������
υ VWUHVV�\�FXOSDELOLGDG��UHVLVWHQFLD�D�OD�
LQVWLWXFLRQDOL]DFLyQ

υ GHSUHVLyQ������SpUGLGD�GH�OD�RSRUWXQLGDG�
YLWDO����

υ SURSRVLFLRQHV�
± JUXSRV�GH�VRVWpQ
± XQLGDGHV�GH�UHSRVR
± D\XGD�VDQLWDULD�D�GRPLFLOLR



7UDVWRUQRV�GHO�FRPSRUWDPLHQWR�GH�OD�GHPHQFLD
,QWHUYHQFLRQHV�FRPSRUWDPHQWDOHV

υ 3VLFRWHUDSLD��GHSUHVLyQ���
υ 2ULHQWDFLyQ HQ�OD�UHDOLGDG��86$��������HMHUFLFLR�

PHPRULD�JUXSR���LQGLYLGXDO
υ 7HUDSLD�GH�YDOLGDFLyQ���UHDOLGDG�VXEMHWLYD���DIHFFLyQ
υ 5HFXHUGRV�\�UHYLVLyQ�GH�YLGD��FRQIOLFWRV�QR�

UHVXHOWRV��%87/(5�������
υ 7HUDSLD�D�WUDYpV�GHO�DUWH��P~VLFD��GDQ]D��WHDWUR��

SRHVtD��SLQWXUD
υ (O��7RFDU� WHUDSpXWLFR��QDWXUDO�\�ODWLQR



3XQWR�GH�YLVWD�FRPSRUWDPHQWDOLVWD D�
WUDYpV�GHO�PHGLR�FLUFXQGDQWH

'LVPLQXLU�ODV�DIHUHQFLDV�\�
HVWLPXODFLRQHV�LQ~WLOHV

υ 8QLGDG�GH�FXLGDGRV�
LQWHQVLYRV�FRPSRWD�
PHQWDOHV
± SXQWR�GH�YLVWD�PpGLFR�
± HYDOXDFLyQ�
± FRQWURO�GH�ORV� HVWtPXORV
± UHRULHQWDFLyQ�GH�ORV�

FXLGDGRV�\�VHJXLPLHQWR
± UHWRUQR�R�

LQVWLWXFLRQDOL]DFLyQ

υ 7UDEDV
± QL�HILFDFLD��QL�VHJXULGDG�\�

HIHFWRV�VHJXQGDULRV
± GXUDFLyQ�GH�ORV�FXLGDGRV��

WUDEDV������K��OLEUH�����K�
�%/$.(6/((������

υ 8QLGDGHV�GH�FXLGDGRV�
HVSHFLDOL]DGRV
± 86$�����
± FRQWHVWDFLyQ��VHJUHJDFLyQ�
± PDV�FDUR�
± PHMRU



7UDVWRUQRV�GHO�FRPSRUWDPLHQWR�GH�OD�GHPHQFLD
6WUHVV�GH�ORV�FXLGDGRUHV�SURIHVLRQDOHV

GHSUHVLyQ��DQVLHGDG��DJUHVLYLGDG
�6&+8/=������
υ WUDEDMR�SRU�VL�PLVPR

± FDPELR�GH�YLGD��UHODMDPLHQWR��GHSRUWH��QXWULFLyQ
υ VRVWpQ�\�HQWUHQDPLHQWR�GHO�HTXLSR�GH�FXLGDGRUHV

± FRQWLQXR��JUXSRV�GH�SDODEUD��UHXQLRQHV�
PXOWLGLVFLSOLQDULDV�

υ DPELHQWH�HQ�HO�VLWLR�GH�WUDEDMR
± HVSDFLRV�OLEUHV��GXFKDV��RILFLQDV��LQLFLDWLYDV�GHO�HTXLSR�
VREUH�OD�RUJDQL]DFLyQ



$JLWDFLyQ�HQ�OD�SHUVRQD�GHPHQWH��&$6

0RGLI�YLGD�GLDULD

7WW�FRPSRUWDPHQWDO

5HYDOXDFLRQ�PpGLF��GRORU

&��YHUEDO�LQDSURSULDGR

7UDWDPLHQWR�FRPSRUWDPHQWDO

&��ILVLFDPHQWH�LQDSURSULDGR

0HGLFDPHQWRV

6XSUHVLRQ

&DXVDV�LGHQWLILFDGDV

0HGLFDPHQWRV

7WW�FRPSRUWDPHQWDO

6LQ�FDXVDV�LGHQWLILFDGDV

&��DJUHVLYR

$JLWDFLRQ��FRPSRUWDPLHQWR�

'HVFDUWDU�SROLPHGLFDFLRQ

'HVFDUWDU�HQIHUPHGDG�ILVLFD�R�SVLTXLFD�HYROXWLYD

$JLWDFLRQ



0HGLFDPHQWRV�GH�ORV�WUDVWRUQRV�GHO�FRPSRUWDPLHQWR�HQ�OD�GHPHQFLD
&RQFOXVLRQHV

υ SUHGHWHUPLQDU�ORV�VtQWRPDV�FODYH��ORV�
REMHWLYRV�WHUDSpXWLFRV�EXVFDGRV��\�OD�
GXUDFLyQ�GHO�WUDWDPLHQWR

υ SRVRORJtDV�SURJUHVLYDV�OXHJR�UHJUHVLYDV
υ ORV�PHGLFDPHQWRV�QR�GHEHQ�UHSUHVHQWDU�WRGD�
OD�WHUDSpXWLFD�SXHVWD�HQ�PDUFKD
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