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2IILFH�����HV�XQ�VHUYLFLR�HQ�OD�QXEH�TXH�D�WUDYpV�GH�XQD�FXHQWD�LQVWLWXFLRQDO�IHGHUDGD�FRQ�
2IILFH����OH�GD�DFFHVR�D�OD�FRPXQLGDG�D�ODV�VLJXLHQWHV�DSOLFDFLRQHV��

�� 7HDPV�

D� &RPXQLFDFLyQ�

$O�FUHDU�XQ�JUXSR�GH�FRODERUDFLyQ�HQ�7HDPV�ORV�LQWHJUDQWHV�SRGUiQ�FRPXQLFDUVH�GH�
PDQHUD�HIHFWLYD�D�WUDYpV�GH�FKDW��FRQIHUHQFLDV�\�OODPDGDV�GHVGH�FXDOTXLHU�GLVSRVLWLYR�\�HQ�
FXDOTXLHU�OXJDU�

E� &RODERUDFLyQ�

(Q�XQ�JUXSR�GH�7HDPV�VH�SXHGH�VXELU��FUHDU�\�FRPSDUWLU�FRQWHQLGR��FRQ�WRGRV�ORV�
LQWHJUDQWHV��SHUPLWLHQGR�XQ�HVSDFLR�GH�FRODERUDFLyQ��

F� 3HUVRQDOL]DFLyQ�\�H[WHQVLyQ�

(Q�XQ�JUXSR�GH�FRODERUDFLyQ�VH�SXHGH�DFFHGHU�DSOLFDFLRQHV�GH�WHUFHURV��SDUD�ORJUDU�
SURFHVRV�GH�DSUHQGL]DMH�VLJQLILFDWLYRV�

G� 6HJXULGDG

7HDPV�FXHQWD�FRQ�HVWiQGDUHV�LQWHUQDFLRQDOHV�GH�VHJXULGDG��SHUPLWLHQGR�JHVWLRQDU�OD�
LQIRUPDFLyQ GH�PDQHUD�VHJXUD��

�� &UHDFLyQ�GH�JUXSRV�

D� 7LSRV�GH�*UXSRV�



6HFXHQFLD�GH�$SUHQGL]DMH��

0LFURVRIW�(GXFDFLyQ

&DGD�XVXDULR�SXHGH�FUHDU�����HTXLSRV�GH�FODVH�FRQ���7%�GH�FDSDFLGDG�FDGD�XQR

6H�SXHGHQ�FUHDU�FXDWUR WLSRV�GH�HTXLSRV�
x &ODVH� /RV�SURIHVRUHV�\�DOXPQRV�FRODERUDQ�HQ�SUR\HFWRV�HQ�JUXSR�\�WDUHDV�
x &RPXQLGDGHV�3URIHVLRQDOHV�GH�$SUHQGL]DMH� )RUPDGRUHV�TXH�FRODERUDQ�HQ�XQD�

FRPXQLGDG��JUXSRV�TXH�WUDEDMDQ�FRQ�REMHWLYRV�FRPSDUWLGRV�
x 'RFHQWHV� &RRUGLQDGRUHV�\�iUHD�DGPLQLVWUDWLYD�
x 2WURV� 8VXDULRV�H[WHUQRV�FOXEV�R�JUXSRV�GH�LQWHUpV�

E� &RQILJXUDFLyQ

L��$xDGLU�PLHPEURV�\�SHUPLVRV
$�FDGD�JUXSR�GH�FRODERUDFLyQ�VH�OH�SXHGH�DVLJQDU�XQ�QRPEUH \�GHVFULSFLyQ��SDUD�
LGHQWLILFDUORV��$GHPiV��VH�SXHGH�FUHDU�XQ�JUXSR�XVDQGR�OD�SODQWLOOD GH�RWUR�JUXSR�
H[LVWHQWH��
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'HVSXpV�GH�OD�FUHDFLyQ�GHO�HTXLSR�GH�FRODERUDFLyQ�VH�SXHGHQ�DJUHJDU�D�ORV�
HVWXGLDQWHV�FRPR�PLHPEURV \�D�ORV�SURIHVRUHV�R�FRRUGLQDGRUHV�FRPR�SURSLHWDULRV�
FRQ�HO�REMHWLYR�GH�JHVWLRQDU�OD�FODVH�GH�PDQHUD�FRQMXQWD�

&XDQGR�XQ�XVXDULR�KD�VLGR�DJUHJDGR�DO�JUXSR��OH�OOHJDUD�XQ�FRUUHR�HOHFWUyQLFR�FRQ�OD�
LQYLWDFLyQ��6H�SXHGHQ�DxDGLU�XVXDULRV�H[WHUQRV��HV�GHFLU�XVXDULR�FRQ�XQ�GRPLQLR�
GLVWLQWR�DO�JUXSR�~QLFDPHQWH�VL�HO�DGPLQLVWUDGRU�GH�2IILFH������WHQDQW� WLHQH�KDELOLWDGD�
HVWD�RSFLyQ�
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LL��3HUPLVRV�GH�FRODERUDFLyQ

(Q�FRQILJXUDFLyQ�VH�SXHGH�SHUVRQDOL]DU�HO�HTXLSR�\�RWRUJDU�SHUPLVRV D�ORV�PLHPEURV�
VREUH�HO�XVR�GH�UHFXUVRV�\�FUHDFLyQ�GH�HVSDFLRV�GH�FRODERUDFLyQ��

LLL��&yGLJR�GH�DFFHVR

6H�SXHGHQ�DJUHJDU�PLHPEURV�D�XQ�HTXLSR�GH�FRODERUDFLyQ�D�SDUWLU�GH�XQ�FyGLJR GH�
DFFHVR�TXH�VH�JHQHUD�DXWRPiWLFDPHQWH�SDUD�FRPSDUWLUOR��
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�� &RPXQLFDFLyQ�GLUHFWD�\�YLGHR�FRQIHUHQFLDV

D� &UHDU�XQD�YLGHR�FRQIHUHQFLD�
+D\�WUHV�IRUPDV�GH�FUHDU�XQD�YLGHR�FRQIHUHQFLD��2XWORRN�HQ�OtQHD��7HDPV�\�2XWORRN��
3DUD�FUHDU�WX�YLGHR�FRQIHUHQFLD�SRU�2XWORRN�HQ�OtQHD��

,QJUHVD�D�KWWSV���SRUWDO�RIILFH�FRP
6HOHFFLRQD�OD�RSFLyQ�GH�2XWORRN�

6HOHFFLRQD�OD�RSFLyQ�GH�FDOHQGDULR�
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&UHD�XQ�QXHYR�HYHQWR�

(Q�HO�FDOHQGDULR�SRGUiV�HQFRQWUDU�OD�UHXQLyQ�DJHQGDGD��'DU�GREOH�FOLF�\�VH�DEULUi�OD�
YHQWDQD��6HOHFFLRQD�OD�RSFLyQ�´-RLQ�7HDPV�PHHWLQJµ

3DUD�FUHDU�XQD�YLGHR�FRQIHUHQFLD�SRU�7HDPV�

,QJUHVD�D�KWWSV���SRUWDO�RIILFH�FRP
6HOHFFLRQD�OD�RSFLyQ�GH�7HDPV�
6HOHFFLRQD�OD�RSFLyQ�GH�FDOHQGDULR�
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6HOHFFLRQD�OD�RSFLyQ�GH�1XHYD�5HXQLyQ�

3XHGHV�DJUHJDU�GH�IRUPD�DXWRPiWLFD�D�WRGR�HO�JUXSR�SUHYLDPHQWH�JHQHUDGR�R�GDU�
GH�DOWD�XQR�D�XQR�ORV�HVWXGLDQWHV��

$O�VHOHFFLRQDU�HO�FDQDO�GH�IRUPD�DXWRPiWLFD�HQ�OD�VHFFLyQ�GH�3XEOLFDFLRQHV�VH�OHV�
QRWLILFDUD�D�ORV�PLHPEURV�GHO�JUXSR�TXH�WLHQHQ�SURJUDPDGD�XQD�YLGHR�FRQIHUHQFLD
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/D�YLGHR�FRQIHUHQFLD�TXHGDUD�HQ�HO�FDOHQGDULR�GH�WRGRV�ORV�HVWXGLDQWHV�

E� *UDEDFLyQ�
(Q�OD�VHVLyQ�SRGUiV�JUDEDU�OD�FODVH�

6HOHFFLRQD�OD�RSFLyQ�GH�ORV�WUHV�SXQWRV�VXVSHQVLYRV�\�VHOHFFLRQD�OD�RSFLyQ�GH�,QLFLDU�
JUDEDFLyQ�
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'HVSXpV�GH�OD�UHXQLyQ�DO�FHUUDU�OD�YLGHR�FRQIHUHQFLD�GH�IRUPD�DXWRPiWLFD�HQFRQWUDUDV�
OD�JUDEDFLyQ�HQ�HO�FDQDO�R�HQ�0LFURVRIW�6WUHDP�

(Q�HO�FDQDO�OD�JUDEDFLyQ�HVWDUi�GLVSRQLEOH�SDUD�WRGRV�ORV�SDUWLFLSDQWHV�GHO�JUXSR��

F� &DQDO�GH�YLGHRV��
3DUD�LQJUHVDU�D�0LFURVRIW�6WUHDP�R�FDQDO�GH�YLGHRV�LQJUHVD�D�KWWSV���SRUWDO�RIILFH�FRP
6HOHFFLRQD�OD�RSFLyQ�GH�6WUHDP�
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�� $GPLQLVWUDFLyQ�GH�DUFKLYR�\�UHFXUVRV�PXOWLPHGLD�

2QH1RWH�\�&ODVV�1RWHERRN

$O�FUHDU�XQ�JUXSR�HQ�7HDPV�SXHGHV�FRQILJXUDU XQ�2QH1RWH�&ODVV�1RWHERRN��4XH�HV�XQ�
FXDGHUQR�GLJLWDO�SDUD�WRGD�OD�FODVH�HQ�GRQGH�SXHGHV�LQWHJUDU�WH[WR��LPiJHQHV��QRWDV��OLQNV��
YLGHRV�

7HDPV�HQWUHJD�HVHQFLDOPHQWH�WUHV�FRPSRQHQWHV�HQ�2QH1RWH�&ODVV�1RWHERRN�
x 6WXGHQW�1RWHERRNV��(V�XQ�HVSDFLR�SULYDGR�HQWUH HO�GRFHQWH�\�FDGD�HVWXGLDQWH��(O�

GRFHQWH�WLHQH�DFFHVR�D�FDGD�FXDGHUQR�GLJLWDO�GHO�HVWXGLDQWH�SRU�OR�TXH�FDGD�
HVWXGLDQWH�VROR�SRGUi�YLVXDOL]DU�VX�SURSLR�FXDGHUQR�GH�WUDEDMR��

x &RQWHQW�/LEUDU\��8Q�HVSDFLR�GRQGH�GRFHQWH�SXHGH�FRPSDUWLU�LQIRUPDFLyQ�VROR�GH�
OHFWXUD�\�FRSLD�SDUD�ORV�HVWXGLDQWHV��1R�SRGUiQ�HGLWDU�QL�ERUUDU�LQIRUPDFLyQ��

x &ROODERUDWLRQ�6SDFH��(V�XQ�HVSDFLR�HQ�GRQGH�WRGD�OD�FODVH�SXHGH�FRPSDUWLU��
RUJDQL]DU�\�FRODERUDU��/RV�GRFHQWHV�\�HVWXGLDQWHV�SXHGHQ�FUHDU�QXHYDV�VHFFLRQHV�
\�SiJLQDV�

8QD�YH]�TXH�FUHDPRV�XQ�JUXSR�GDPRV�GH�DOWD�D�ORV�GRFHQWHV�\�HVWXGLDQWHV��3RGHPRV�
VHOHFFLRQDU�OD�RSFLyQ�GH�&UHDU�XQ�FXDGHUQR�GH�FODVH��
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&RQILJXUDFLyQ�QXHVWUR�FXDGHUQR�GH�%ORF�GH�QRWDV�GH�FODVH�

6H�YDQ�D�FRQILJXUDU�ODV�WUHV�VHFFLRQHV�GH�WUDEDMR�

3RGHPRV�DxDGLU�VHFFLRQHV�GH�WUDEDMR�DGLFLRQHV��(Q�HVWD�VHFFLyQ�VH�FUHDUi�GH�IRUPD�
DXWRPiWLFD�SDUD�FDGD�XQR�GH�ORV�HVWXGLDQWHV�TXH�IRUPDQ�SDUWH�GHO�JUXSR�
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(MHPSOR�GH�6WXGHQW�1RWHERRN�

6KDUH3RLQW

6H�SXHGHQ�JHVWLRQDU�SHUPLVRV GH�DUFKLYRV�\�GRFXPHQWRV�GHVGH�6KDUH3RLQW�SDUD�PD\RU�
VHJXULGDG�GH�OD�LQIRUPDFLyQ��

(Q�HO�PRPHQWR�TXH�VH�FUHD�XQ�HTXLSR�GH�FRODERUDFLyQ HQ 7HDPV��VH�FUHD�XQ�VLWLR�HQ�
6KDUH3RLQW�HQ�GRQGH�VH DOPDFHQDUi OD�LQIRUPDFLyQ�
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6ZD\
(MHPSOR�GH�UHFXUVRV�PXOWLPHGLD��3UHVHQWDFLyQ ZHE�LQWHUDFWLYDV SDUD 2QH1RWH�

)RUPV
(O�XVR�GH�HVWD�KHUUDPLHQWD�SHUPLWH�OD�FUHDFLyQ�GH�HQFXHVWDV�\�H[iPHQHV�DXWR
FDOLILFDEOHV
3RGHPRV�LQVHUWDU )RUPV HQ�OD�SHVWDxD�GH�DSOLFDFLRQHV

6HOHFFLRQDU�OD�RSFLyQ�GH�)RUPV�HQ�OD�VHFFLyQ�GH�DSOLFDFLRQHV SRGUHPRV�LQVHUWDU OD
SHVWDxD

3RGHPRV�VHOHFFLRQDU�XQ )RUPV SUHYLDPHQWH�FUHDGR
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4XHGDUi�LQVHUWDGR SDUD�TXH�ORV�HVWXGLDQWHV�FRQWHVWHQ�HO�FXHVWLRQDULR�GH�HYDOXDFLyQ

�� &RODERUDFLyQ�\�DVLJQDFLyQ�GH�DFWLYLGDGHV

D� &UHDFLyQ�GH�WDUHDV

(Q�HO�PRPHQWR�TXH�VH�FUHD�XQ�HTXLSR�GH�FRODERUDFLyQ HQ 7HDPV��VH�FUHD�XQ�VLWLR�HQ�
6KDUH3RLQW�HQ�GRQGH�VH DOPDFHQDUi OD�LQIRUPDFLyQ�
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7HQHPRV�OD�RSFLyQ�GH�TXH�QXHVWUR )RUPV TXHGH S~EOLFR R�SULYDGR�HV�GHFLU�VROR�ORV�
XVXDULRV�FRQ�HO�PLVPR�GRPLQLR�OR�SRGUiQ�FRQWHVWDU
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E� $VLJQDFLyQ�GH�DFWLYLGDGHV

(Q�7HDPV�VH�SXHGHQ SODQHDUओWDUHDV��DVLJQDUODV�D�FLHUWRV�PLHPEURV�GHO�HTXLSR�\ GDUOHV�
VHJXLPLHQWR�GXUDQWH�WRGR�HO�SURFHVR�KDVWD�FRQFOXLUODV�ओ
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F� &UHDFLyQ�GH�UXEULFDV

6H�SXHGHQ�FUHDU�UXEULFDV�\�DGHFXDUODV�DO�REMHWLYR�GH�OD�DVLJQDFLyQ�

&DGD�XQD�GH�ODV�UXEULFDV�VH�DOPDFHQDUi�HQ�EDQFR��SDUD�VHU�XWLOL]DGD�HQ�RWUD�
DVLJQDFLyQ�

G� 3RUWDIROLR�GH�HYLGHQFLDV

6H�SXHGHQ�FUHDU�SRUWDIROLRV�GH�HYLGHQFLDV GHQWUR�GH�XQ�JUXSR SDUD FDGD�XQR�GH�ORV�
DOXPQRV� WDQWR GH ODV�DFWLYLGDGHV TXH�FDUJDQ FRPR�ODV�WDUHDV�DVLJQDGDV�
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�� $SOLFDFLRQHV

D� $QDOtWLFD &ODVV ,QVLJKW
$SOLFDFLyQ�GH 7HDPV TXH�HQ�HVSDxRO�VH�OODPD�&RQFOXVLRQHV��/RV�GRFHQWHV�SXHGHQ�
WHQHU�DFFHVR�D�OD�DQDOtWLFD�GH� 3URPHGLR�JHQHUDO� WDUHDV�HQWUHJDGDV� SURPHGLR�SRU�
HVWXGLDQWH�

3URPHGLR�JHQHUDO
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7DUHDV�HQWUHJDGDV�HQ�WLHPSR�\�IRUPD

7DUHD�SRU�HVWXGLDQWH
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(O�GRFHQWH�WHQGUi�OD�SRVLELOLGDG�GH�GHVFDUJDU�HO�DUFKLYR�GH�([FHO�FRQ�OD�VLJXLHQWH�LQIRUPDFLyQ

)LUVW�QDPH /DVW�QDPH 6WXGHQW�
DYHUDJH�
JUDGH

&ODVV�
DYHUDJH�
JUDGH

$YHUDJH�RQ�
WLPH�
DVVLJQPHQWV

$YHUDJH�ODWH�
DVVLJQPHQWV

$YHUDJH�
PLVVLQJ�
DVVLJQPHQWV

$YHUDJH�
WLPH�IRU�
IHHGEDFN�
�KRXUV�

$YHUDJH�
ZHHNO\�
FRQYHUVDWLRQ�
DFWLYLW\
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5REHUWR *yPH] ����� ����� ������ ������ ������ �� ����
3HGUR 'tD] ����� ����� ������� ����� ����� �� ����
&(5,12 *DUFtD ����� ����� ������ ����� ������ �� ����
$OH[DQGHU 7RUUHV ����� ����� ������ ����� ������ ��� ����
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E� 0DSDV�PHQWDOHV
6H�SXHGH�KDFHU�XVR�GH�DSOLFDFLRQHV�SDUD�HODERUDU�PDSDV�PHQWDOHV�

F� (QFXHVWDV�UiSLGDV
6H�SXHGHQ�UHDOL]DU�VRQGHRV�UiSLGRV�SDUD�UHFROHFWDU�LQIRUPDFLyQ�GH�ORV DOXPQRV R�
SDUWLFLSDQWHV�GHQWUR�GHO JUXSR�GH�FRODERUDFLyQ


