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'>K^�Z/K�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϰϰ�

�/�>/K'Z�&1��͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϰϱ�

�E�yK^�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϰϳ�

�E�yK�ϭ͗�'h/KE���>�'ZhWK�����E&KYh�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϰϳ�

�E�yK�Ϯ͗�'h/KE����>�^��EdZ�s/^d�^��^dZh�dhZ���^�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϰϵ�

�E�yK�ϯ͗�D�dZ/������s�>h��/ME����&��dKZ�^��yd�ZEK^�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϱϬ�

�E�yK�ϰ͗�D�dZ/������s�>h��/ME����&��dKZ�^�/Ed�ZEK^�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϱϭ�

�E�yK�ϱ͗��E�>/^/^�&K����Zh���K�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϱϯ�
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/D�SUHVHQWH� LQYHVWLJDFLyQ� WXYR�FRPR�REMHWLYR�SODQWHDU�HVWUDWHJLDV�SDUD�HMHFXWDU�HO�SODQ�GH�

HVWUXFWXUDFLyQ� HQ� HO� PDUFR� GH� ORV� SURFHVRV� JHUHQFLDOHV�� DGPLQLVWUDWLYRV�� ILQDQFLHURV��

ORJtVWLFRV�� WHFQROyJLFRV� \� GH� VHUYLFLRV� GHO� FHQWUR� GH� HVSHFLDOLGDGHV� RGRQWROyJLFDV� $%&�

'(17$/�&(17(5�HQ�$PDJXDxD��4XLWR�� SRQLHQGR�pQIDVLV� HQ�HO� GLDJQyVWLFR� GH� ODV� iUHDV�

IXQFLRQDOHV�� HVWUXFWXUDFLyQ� RUJDQL]DFLRQDO�� JHVWLyQ� GH� UHFXUVRV� KXPDQRV� \� JHVWLyQ�

ILQDQFLHUD�� /D� PHWRGRORJtD� FXDOLWDWLYD� IXH� VHOHFFLRQDGD� SDUD� HO� GLDJQyVWLFR� GH� ODV� iUHDV�

IXQFLRQDOHV�� GRQGH� ORV� LQVWUXPHQWRV� XVDGRV� SDUD� OD� UHFROHFFLyQ� GH� GDWRV� IXHURQ� OD�

REVHUYDFLyQ�� JUXSR� GH� HQIRTXH� GHO� SHUVRQDO� LQWHUQR�� HQWUHYLVWDV� HVWUXFWXUDGDV� D� ORV�

SURIHVLRQDOHV�H[WHUQRV�\�UHYLVLyQ�GRFXPHQWDO���

�

'HQWUR�GH�ODV�IRUWDOH]DV��VH�GHWHUPLQy�OD�SUHVHQFLD�GH�XQ�DPELHQWH�ODERUDO�VDOXGDEOH��HQ�HO�

FXDO� SULPD�HO� FRPSDxHULVPR�� FRPSURPLVR� \�SURGXFWLYLGDG�GH�FDGD�XQR�GH� ORV� LQWHJUDQWHV�

GHO�HTXLSR�GH�WUDEDMR��LQFOXVR�VH�FRQVWDWy�OD�SUHVHQFLD�GH�XQD�GLUHFFLyQ�IDPLOLDU�TXH�SXHGH�

JHQHUDU� YHQWDMDV� FRPSHWLWLYDV� FRPR� SODQHDPLHQWR� D� ODUJR� SOD]R� \� UDSLGH]� HQ� OD� WRPD� GH�

GHFLVLRQHV��0LHQWUDV�TXH�HQ�ODV�GHELOLGDGHV��VH�SXGR�SUHFLVDU�OD�DXVHQFLD�GH�XQD�LGHQWLGDG�

\� FXOWXUD� FRUSRUDWLYD� TXH� FRQGLFLRQD� D� OD� VXSHUYLYHQFLD� GH� OD� LQVWLWXFLyQ� VLQ� SODQLILFDFLyQ�

HVWUDWpJLFD� EDVDGD� HQ� REMHWLYRV� LQVWLWXFLRQDOHV�� (Q� HO� WHPD� GH� UHFXUVRV� KXPDQRV� ODV�

DFWLYLGDGHV� QR� HVWiQ� WRWDOPHQWH� GHILQLGDV� SDUD� FDGD� SXHVWR� GH� WUDEDMR�� SURYRFDQGR�

GHVRUJDQL]DFLyQ� HQ� ODV� iUHDV� IXQFLRQDOHV� \� FRQIXVLyQ� SRU� SDUWH� GH� ORV� FRODERUDGRUHV��

$GHPiV�� HQ�HO� iUHD�GH� ILQDQ]DV�QR� VH� FRPSUREy� OD� IRUPXODFLyQ� GH�HVWDGRV� ILQDQFLHURV�\�

SROtWLFDV�TXH�VRSRUWHQ�OD�HVWUXFWXUD�HFRQyPLFD�GHO�FHQWUR�GH�HVSHFLDOLGDGHV��

�

6H�FRQFOX\y�TXH�OD�QHFHVLGDG�GH�OOHYDU�D�FDER�XQD�HVWUXFWXUD�DGPLQLVWUDWLYD�HQ�OD�HPSUHVD�

IXH�SULPRUGLDO�\�XUJHQWH�SDUD�VX�SRVLFLRQDPLHQWR�FRPR�UHIHUHQWH�HQ�DWHQFLyQ�RGRQWROyJLFD�

GH�FDOLGDG�HQIRFDGD�D� UHVROYHU� ODV�QHFHVLGDGHV�GH� ORV�FOLHQWHV��VXSHUDU� VXV�H[SHFWDWLYDV��

HVWDEOHFHU�YtQFXORV�GH�FRQILDQ]D�\�ILGHOL]DFLyQ��DVt�FRPR�EHQHILFLDU�DO�HTXLSR�GH�WUDEDMR�\�DO�

GHVDUUROOR� LQVWLWXFLRQDO��6H�SODQWHy�OD�HMHFXFLyQ�GH�HVWH�SUR\HFWR�FRQ�HO� ILQ�GH� LPSODQWDU�HO�

FRQFHSWR�GH�SODQHDFLyQ�HVWUDWpJLFD�FRQWLQXD��

�

WĂůĂďƌĂƐ�ĐůĂǀĞ͗�WůĂŶĞĂĐŝſŶ�ĞƐƚƌĂƚĠŐŝĐĂ͕�ŐĞƌĞŶĐŝĂ͕�ĂĚŵŝŶŝƐƚƌĂĐŝſŶ͕�ĐĂůŝĚĂĚ͘�

�
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7KH�DLP�RI�WKLV�LQYHVWLJDWLRQ�ZDV�WR�SURSRVH�VWUDWHJLHV�WR�H[HFXWH�WKH�VWUXFWXULQJ�SODQ�ZLWKLQ�

WKH� IUDPHZRUN� RI� WKH� PDQDJHULDO�� DGPLQLVWUDWLYH�� ILQDQFLDO�� ORJLVWLFDO�� WHFKQRORJLFDO� DQG�

VHUYLFH� SURFHVVHV� RI� WKH� $%&�'(17$/�&(17(5� GHQWDO� VSHFLDOWLHV� FHQWHU� LQ� $PDJXDxD��

4XLWR�� HPSKDVL]LQJ� WKH� GLDJQRVLV� IXQFWLRQDO� DUHDV�� RUJDQL]DWLRQDO� VWUXFWXULQJ�� KXPDQ�

UHVRXUFHV� PDQDJHPHQW� DQG� ILQDQFLDO� PDQDJHPHQW�� 7KH� TXDOLWDWLYH� PHWKRGRORJ\� ZDV�

VHOHFWHG� IRU� WKH� GLDJQRVLV� RI� WKH� IXQFWLRQDO� DUHDV�� ZKHUH� WKH� LQVWUXPHQWV� XVHG� IRU� GDWD�

FROOHFWLRQ� ZHUH� REVHUYDWLRQ�� LQWHUQDO� VWDII� IRFXV� JURXS�� VWUXFWXUHG� LQWHUYLHZV� ZLWK� H[WHUQDO�

SURIHVVLRQDOV��DQG�GRFXPHQWDU\�UHYLHZ��

�

$PRQJ�WKH�VWUHQJWKV��WKH�SUHVHQFH�RI�D�KHDOWK\�ZRUN�HQYLURQPHQW�ZDV�GHWHUPLQHG��LQ�ZKLFK�

FDPDUDGHULH��FRPPLWPHQW�DQG�SURGXFWLYLW\�RI�HDFK�RI�WKH�PHPEHUV�RI�WKH�ZRUN�WHDP�SUHYDLO��

HYHQ�WKH�SUHVHQFH�RI�D�IDPLO\�PDQDJHPHQW�WKDW�FDQ�JHQHUDWH�FRPSHWLWLYH�DGYDQWDJHV�ZDV�

YHULILHG�� VXFK� DV� ORQJ�WHUP� SODQQLQJ� DQG� VSHHG� LQ� GHFLVLRQ� PDNLQJ�� :KLOH� LQ� WKH�

ZHDNQHVVHV�� LW�ZDV�SRVVLEOH�WR�VSHFLI\�WKH�DEVHQFH�RI�D�FRUSRUDWH� LGHQWLW\�DQG�FXOWXUH�WKDW�

FRQGLWLRQV� WKH� VXUYLYDO� RI� WKH� LQVWLWXWLRQ� ZLWKRXW� VWUDWHJLF� SODQQLQJ� EDVHG� RQ� LQVWLWXWLRQDO�

REMHFWLYHV��2Q�WKH�VXEMHFW�RI�KXPDQ� UHVRXUFHV��DFWLYLWLHV�DUH�QRW�IXOO\�GHILQHG� IRU�HDFK� MRE�

SRVLWLRQ�� FDXVLQJ� GLVRUJDQL]DWLRQ� LQ� WKH� IXQFWLRQDO� DUHDV� DQG� FRQIXVLRQ� RQ� WKH� SDUW� RI� WKH�

FROODERUDWRUV��,Q�DGGLWLRQ��LQ�WKH�DUHD�RI�ILQDQFH��WKH�IRUPXODWLRQ�RI�ILQDQFLDO�VWDWHPHQWV�DQG�

SROLFLHV�WKDW�VXSSRUW�WKH�HFRQRPLF�VWUXFWXUH�RI�WKH�FHQWHU�RI�VSHFLDOWLHV�ZDV�QRW�YHULILHG��

�

,W�ZDV�FRQFOXGHG�WKDW�WKH�QHHG�WR�FDUU\�RXW�DQ�DGPLQLVWUDWLYH�VWUXFWXUH�LQ�WKH�FRPSDQ\�ZDV�

SDUDPRXQW�DQG�XUJHQW�IRU� LWV�SRVLWLRQLQJ�DV�D�EHQFKPDUN� LQ�TXDOLW\�GHQWDO�FDUH�IRFXVHG�RQ�

VROYLQJ� WKH� QHHGV�RI� FOLHQWV�� H[FHHGLQJ� WKHLU� H[SHFWDWLRQV�� HVWDEOLVKLQJ�ERQGV�RI� WUXVW�DQG�

OR\DOW\��DV�ZHOO�DV�KRZ�WR�EHQHILW�WKH�ZRUN�WHDP�DQG�LQVWLWXWLRQDO�GHYHORSPHQW��7KH�H[HFXWLRQ�

RI� WKLV� SURMHFW� ZDV� SURSRVHG� LQ� RUGHU� WR� LPSOHPHQW� WKH� FRQFHSW� RI� FRQWLQXRXV� VWUDWHJLF�

SODQQLQJ��

�

.H\ZRUGV��6WUDWHJLF�SODQQLQJ��PDQDJHPHQW��DGPLQLVWUDWLRQ��TXDOLW\��

� �
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,1752'8&&,Ï1��
(O� SURJUHVR� GH� XQD� LQVWLWXFLyQ� GH� VDOXG� GHEH� UHVSRQGHU� D� ORV� UHWRV� LPSXHVWRV� SRU� ORV�

IDFWRUHV�HFRQyPLFRV��SROtWLFRV��WHFQROyJLFRV�\�VRFLDOHV�TXH�VH�SUHVHQWDQ�FRQFXUUHQWHPHQWH��

'HQWUR� GH� HVWRV�FRQGLFLRQDQWHV� SRGHPRV�PHQFLRQDU�� HO� GHVDUUROOR� WHFQROyJLFR� HQ� HO� iUHD�

FOtQLFD�TXH�HOHYD�OD�FDOLGDG�GH�DWHQFLyQ�EULQGDGD�\� OD�SURGXFWLYLGDG�GHO�FHQWUR�GH�VDOXG��HO�

SURJUHVR� VRFLRHFRQyPLFR� GH� OD� UHJLyQ�� ODV� SROtWLFDV� TXH� JRELHUQDQ� HO� WHUULWRULR� \� RWURV�

IDFWRUHV�TXH�FRQYLHUWHQ�D�XQD�LQVWLWXFLyQ�GH�VDOXG�HQ�XQD�HQWLGDG�FRPSOHMD�HQ�OD�TXH�HO�iUHD�

DGPLQLVWUDWLYD� \� ORV� SURIHVLRQDOHV� FOtQLFRV� VH� FRQYLHUWHQ� HQ� HO� REMHWLYR� GH� OD� SODQLILFDFLyQ�

HVWUDWpJLFD��ÈOYDUH]�	�)DL]DO���������

(O�GHVDUUROOR�GH�FRPSHWHQFLDV�DGPLQLVWUDWLYDV��ILQDQFLHUDV�\�RUJDQL]DFLRQDOHV�SHUPLWHQ�D�ODV�

HPSUHVDV�UHVROYHU�SUREOHPDV�GH�IXQFLRQDPLHQWR�\�VRVWHQLELOLGDG�JHQHUDGDV�SRU�HO�HQWRUQR��

6LQ�HPEDUJR��HO�SODQWHDPLHQWR�GH�HVWUDWHJLDV�VH�YLQFXOD�GLUHFWDPHQWH�D�ODV�PHWDV�\�HQIRTXH�

HVWDEOHFLGRV�SRU�HO�iUHD�JHUHQFLDO�GH�OD�LQVWLWXFLyQ�GH�VDOXG��\�HQ�IXQFLyQ�GH�ODV�QHFHVLGDGHV�

GHO�HVWDEOHFLPLHQWR�HQ�HO�SHULRGR�GH�DQiOLVLV��

(O� VHFWRU� RGRQWROyJLFR� HV� FODVLILFDGR� SRU� HO� ,QVWLWXWR� 1DFLRQDO� GH� (VWDGtVWLFD� \� &HQVRV�

��������PHGLDQWH�OD�FODVLILFDFLyQ�DPSOLDGD�GH�ODV�DFWLYLGDGHV�HFRQyPLFDV��&,88�5(9�������

FRPR� ³$FWLYLGDGHV� GH� DWHQFLyQ� RGRQWROyJLFD� GH� FDUiFWHU� JHQHUDO� R� HVSHFLDOL]DGR´� FRQ� HO�

FyGLJR� 4��������� (VWDV� DFWLYLGDGHV� VH� SXHGHQ� UHDOL]DU� HQ� HO� iPELWR� S~EOLFR� R� SULYDGR��

6HJ~Q�*DUFtD���������GHQWUR�GHO�FDPSR�RGRQWROyJLFR��D�SHVDU�GHO�LQFUHPHQWR�GH�OD�DFWLYLGDG�

GHQWDO�SULYDGD��VH�JHQHUDQ�GLILFXOWDGHV�TXH�VH�FRQVROLGDQ�FRQFUHWDPHQWH�HQ�OD�DXVHQFLD�GH�

JHVWLyQ� DGPLQLVWUDWLYD� \� RSHUDFLRQDO� GH� ORV� GLVWLQWRV� FRQVXOWRULRV� \� FOtQLFDV� RGRQWROyJLFDV��

TXH�FRQYLHUWH�D�HVWD�VLWXDFLyQ�HQ�XQD�SUREOHPiWLFD�PXOWLIDFWRULDO��

8Q� JUDQ� SRUFHQWDMH� GH� HVWDEOHFLPLHQWRV� RGRQWROyJLFRV� SULYDGRV� VRQ� PDQHMDGRV� SRU�

RGRQWyORJRV� TXH� DVXPHQ� HO� SDSHO� GH� RSHUDWLYRV� \� JHUHQWHV� GH� VXV� QHJRFLRV�

VLPXOWiQHDPHQWH�� ORV� PLVPRV� TXH� QR� DOFDQ]DQ� HO� QLYHO� VLJXLHQWH� GH� FRPSHWLWLYLGDG� HQ� HO�

FDPSR�ODERUDO�HQ�YLVWD�GH�VX�HVFDVR�R�OLPLWDGR�FRQRFLPLHQWR�GH�JHVWLyQ�GH�LQVWLWXFLRQHV�GH�

VDOXG�� (O� HQIRTXH� RSHUDWLYR� HV� HO� PRWRU� TXH� GLULJH� \� PDQWLHQH� D� ORV� HVWDEOHFLPLHQWRV�

GHQWDOHV� HQ� HO� UDGDU� GHO� PHUFDGR�� HPSHUR� OD� UHGXFLGD� FDSDFLGDG� JHUHQFLDO� OLPLWD� D� XQD�

YLVLyQ� GH� ³FDUSH� GLHP´� \� QR� JHQHUD� XQD� SUR\HFFLyQ� GH� XQ� WLSR� GH� HPSUHVD�� TXH�� VL� HV�
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DSURYHFKDGR� DO� Pi[LPR�� VH� SXHGH� JHQHUDU� JUDQGHV� EHQHILFLRV� SDUD� ORV� VWDNHKROGHUV�

LQYROXFUDGRV�HQ�HO�JLUR�GHO�QHJRFLR��

(Q�&RORPELD��$UL]D���������UHDOL]y�XQ�DQiOLVLV�GHO�URO�GHVHPSHxDGR�SRU�ORV�SURIHVLRQDOHV�HQ�

RGRQWRORJtD� VREUH� OD� JHVWLyQ� JHUHQFLDO� HQ� OD� FLXGDG� GH� %RJRWi� '&�� 6H� HYLGHQFLy� TXH� HO�

HQIRTXH�GH�OD�PD\RUtD�GH�ORV�RGRQWyORJRV�HV�QHWDPHQWH�FOtQLFR�\�DILUPD�TXH�GHVDUUROODU�XQD�

SHUVSHFWLYD�FUtWLFD�DGPLQLVWUDWLYD�HV�LPSRUWDQWH�SDUD�ORV�UHWRV�DFWXDOHV�GHO�VHFWRU�GHQWDO��(Q�

HVWH�VHQWLGR�HO� SHQVXP�HVWXGLDQWLO�GH� OD� IRUPDFLyQ�VXSHULRU�GHEH�DMXVWDUVH�D� OD� UHDOLGDG�\�

DSRUWDU�FRQ�FRQRFLPLHQWRV�DGPLQLVWUDWLYRV�D�ORV�HVWXGLDQWHV��SXHVWR�TXH�OD�RIHUWD�GH�FDUJRV�

RGRQWROyJLFRV�UHTXLHUH�FDGD�YH]�PD\RU�GHVHQYROYLPLHQWR�HQ�HO�WHPD�JHUHQFLDO��

(Q�HO�SDtV�DQWHV�PHQFLRQDGR�VH�GHVDUUROOy�XQ�SODQ�GH�HVWUXFWXUDFLyQ�GH� OD�FOtQLFD�8QLGHQW�

2GRQWRORJtD� 63$�� GLULJLGR� SRU� +HUQiQGH]�� -LPpQH]� 	� 2\ROD� �������� HO� FXDO� UHDOL]y�

HQFXHVWDV� HQIRFDGDV� D� ORV� FRODERUDGRUHV� \� FOLHQWHV� SDUD� GHWHUPLQDU� OD� YLDELOLGDG� GH� OD�

SODQLILFDFLyQ� HVWUDWpJLFD�� 'HQWUR� GHO� DQiOLVLV� HO� ���� GH� FRODERUDGRUHV� PDQLIHVWy� OD�

LPSRUWDQFLD� GH� OOHYDU� D� FDER� HVWD� DFWLYLGDG� \� HO� ����� GH� HVWRV� GHWHUPLQy� TXH� H[LVWH� XQ�

FRPSURPLVR�SDUD�UHVWUXFWXUDU�\�PHMRUDU�ORV�SURFHVRV�LQWHUQRV�HQ�OD�HPSUHVD�8QLGHQW�63$��

+HUQiQGH]��-LPpQH]�	�2\ROD���������PHQFLRQDQ�TXH��HQ�HO�FRQWH[WR�GH�GHPDQGD��XQ�������

GH�ORV�FOLHQWHV�VROLFLWDURQ�TXH�VH�PHMRUH�HO�HVSDFLR�FRUUHVSRQGLHQWH�DO�DSDUFDPLHQWR�GH�ORV�

DXWRV��(VWH�HMHPSOR�GH�UHODFLyQ�GLUHFWD�FRQ�OD�VDWLVIDFFLyQ�GHO�FOLHQWH�HV�HVHQFLDO�SDUD�TXH�OD�

HPSUHVD�EXVTXH�VROXFLRQHV�QHFHVDULDV�TXH�D\XGHQ�D�OD�ILGHOL]DFLyQ�GH�ORV�XVXDULRV��

'DYLG���������PHQFLRQD�TXH�OD�SODQHDFLyQ�HVWUDWpJLFD�VH�GHILQH�FRPR�HO�DUWH�\�OD�FLHQFLD�GH�

IRUPXODU�� LPSOHPHQWDU� \� HYDOXDU� GHFLVLRQHV� PXOWLGLVFLSOLQDULDV� TXH� SHUPLWHQ� TXH� XQD�

HPSUHVD� DOFDQFH� VXV� REMHWLYRV�� WRPDQGR� HQ� FXHQWD� HO� SURSyVLWR� GH� FUHDU� \� DSURYHFKDU�

RSRUWXQLGDGHV�QXHYDV�\�GLIHUHQWH�SDUD�HO�IXWXUR��'H�HVWD�PDQHUD�XQD�HPSUHVD�GHEH�FRQWDU�

FRQ� XQ� EXHQ� SODQ� HVWUDWpJLFR� SDUD� FRPSHWLU� FRQ� p[LWR�� (Q� HO� FDPSR� RGRQWROyJLFR�� OD�

SODQLILFDFLyQ�HVWUDWpJLFD�VH�PXHVWUD�FRPR�XQD�KHUUDPLHQWD�GH�DSOLFDFLyQ�HQ�VLWXDFLRQHV�GH�

LPSOHPHQWDFLyQ�R�UHVWUXFWXUDFLyQ�GH�LQVWLWXFLRQHV�RGRQWROyJLFDV��

(Q�(FXDGRU��*DUFtD��������HODERUy� OD�SODQHDFLyQ�HVWUDWpJLFD�SDUD�HO�SHULRGR������SDUD� OD�

FOtQLFD� GH� HVSHFLDOLGDGHV� GHQWDOHV� 20� 'HQWDO� HQ� OD� FLXGDG� GH� &XHQFD�� HQ� HVWH� SODQ�

GHWHUPLQy� TXH� HO� HQIRTXH� JHUHQFLDO� DO� SUR\HFWR� SURSXHVWR� IRUWDOHFH� OD� HVWUXFWXUD�

RUJDQL]DFLRQDO��ILQDQFLHUD�\�RSHUDWLYD�DGHPiV�GH�HVWUHFKDU�ODVRV�GH�DPLVWDG�FRQ�FOLHQWHV�\�

SRWHQFLDU�VX�ILGHOL]DFLyQ���

�

�
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$1È/,6,6�'(�/$�6,78$&,Ï1�$&78$/�'(�*(67,Ï1�*(5(1&,$/�
&RQ�WRGD�OD�LQIRUPDFLyQ�YDOLRVD�SURSXHVWD�FRQ�DQWHULRULGDG�VH�H[SRQH�OD�VLWXDFLyQ�DFWXDO�GH�

HVWD� LQVWLWXFLyQ� GH� VDOXG� \� OD� SUREOHPiWLFD� TXH� JXtD� D� OD� IRUPXODFLyQ� GHO� SUR\HFWR� HQ�

FXHVWLyQ��

$%&�'(17$/�&(17(5�HV�XQD�&OtQLFD�GH�(VSHFLDOLGDGHV�2GRQWROyJLFDV�TXH� IXH� IXQGDGR�

SRU� OD� 'UD�� %HWW\� *XDQRWRD� HQ� HO� DxR� ������ HO� FXDO� HPSH]y� HQ� XQ� HVSDFLR� GH� ��P��

DGHFXDGR� GHQWUR� GH� VX� KRJDU� FRQ� XQ� FXEtFXOR� RGRQWROyJLFR� RIUHFLHQGR� VHUYLFLRV� GH�

RGRQWRORJtD� JHQHUDO�� 'XUDQWH� VXV� ��� DxRV� GH� IXQFLRQDPLHQWR�� HO� HVWDEOHFLPLHQWR� KD� LGR�

HYROXFLRQDQGR�FOtQLFDPHQWH�RIUHFLHQGR�WUDWDPLHQWRV�GH�FDOLGDG�D�VXV�SDFLHQWHV��'HQWUR�GH�

VX� FDUWHUD� GH� VHUYLFLRV� VH� HQFXHQWUDQ� HVSHFLDOLGDGHV� FRPR�� HQGRGRQFLD�� FLUXJtD� RUDO��

RUWRGRQFLD�� RGRQWRSHGLDWUtD� \� UHKDELOLWDFLyQ�� $FWXDOPHQWH� FXHQWD� FRQ� GRV� ORFDOLGDGHV�� (O�

ORFDO� PDWUL]�� TXH� SRVHH� �� HTXLSRV� RGRQWROyJLFRV�� �� SURIHVLRQDOHV�� �� DX[LOLDU� \� XQD�

UHFHSFLRQLVWD��ORV�FXDOHV�ODERUDQ����KRUDV�VHPDQDOHV��\�DGLFLRQDOPHQWH�XQ�ORFDO�DQH[R��TXH�

DEUH�VRODPHQWH�EDMR�SUHYLD�FLWD�VHJ~Q�OD�GLVSRQLELOLGDG�GH�ORV�SURIHVLRQDOHV�GH�OD� ORFDFLyQ�

PDWUL]���

'XUDQWH�HO�YDVWR�WLHPSR�GH�IXQFLRQDPLHQWR�GH�$%&�'(17$/�&(17(5��VL�ELHQ��ORV�LQJUHVRV�

KDQ� SHUPLWLHURQ� VRVWHQHU� HO� QHJRFLR�� ODV� GLILFXOWDGHV� DFWXDOHV� HVWiQ� JHQHUDQGR� XQ�

HVWDQFDPLHQWR� DGPLQLVWUDWLYR� \� FOtQLFR�� WDOHV� FRPR� OD� IHUYLHQWH� FRPSHWHQFLD� HQ� DO]D� \�

PXFKDV�YHFHV�GHVOHDO�� ODV�SROtWLFDV�HFRQyPLFDV�QDFLRQDOHV�TXH�FRQGLFLRQDQ�HO�FUHFLPLHQWR�

HPSUHVDULDO��HO�DXPHQWR�GH�GHPDQGD�\�FOLHQWHV�FDGD�YH]�PiV�H[LJHQWHV��HQWUH�RWURV���

(O� GHVFRQRFLPLHQWR� DGPLQLVWUDWLYR� GH� ORV� VRFLRV� KD� UHVWULQJLGR� OD� WRPD� GH� GHFLVLRQHV�

RUJDQL]DFLRQDOHV�\�HO�HVWDEOHFLPLHQWR�GH�XQ�VLVWHPD�DGPLQLVWUDGRU�TXH�JHQHUH�FUHFLPLHQWR�\�

SURGXFWLYLGDG��/D� IDOWD�GH�HVWUXFWXUD�RUJDQL]DFLRQDO� MXQWR�D� OD�DVLJQDFLyQ�GH� IXQFLRQHV�GHO�

SHUVRQDO�� KDQ� SURYRFDGR� XQD� VDWXUDFLyQ� GH� ORV� SURIHVLRQDOHV� FOtQLFRV� \� DGPLQLVWUDWLYRV��

GLILFXOWDQGR�XQ�GHVHQYROYLPLHQWR�DGHFXDGR�GHO�SHUVRQDO��$Vt�PLVPR�OD�DXVHQFLD�GH�SROtWLFDV�

\�XQ�VLVWHPD�ILQDQFLHUR��FRQWDEOH�KDQ�FRQGLFLRQDGR�TXH�OD�FOtQLFD�VHD�LQGLIHUHQWH�FRQ�WHPDV�

GH� SUHVXSXHVWRV�� HVWDGRV� ILQDQFLHURV� \� PDQHMR� GH� LQYHQWDULR�� 'H� WDO� PDQHUD� DQWH� HVWD�

SUREOHPiWLFD�PXOWLIDFWRULDO�VH�SUHWHQGH�UHDOL]DU�XQ�SODQ�GH�UHVWUXFWXUDFLyQ�DGPLQLVWUDWLYD�GH�

OD�&OtQLFD�GH�(VSHFLDOLGDGHV�2GRQWROyJLFDV�$%&�'(17$/�&(17(5�SDUD�HO�DxR�������

(6758&785$�$'0,1,675$7,9$��),1$1&,(5$�<�23(5$7,9$�
$%&�'(17$/�&(17(5�FXHQWD�FRQ�WUHV�VRFLRV�GH�FDUiFWHU�IDPLOLDU��

x� %HWW\�(OL]DEHWK�*XDQRWRD�/LQFDQJR�

x� 1LOR�0DQXHO�3DFKDFDPD�7DFR�

x� -XDQ�6HEDVWLiQ�3DFKDFDPD�*XDQRWRD�
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7DEOD����'DWRV�,QIRUPDWLYRV�GH�$%&�'(17$/�&(17(5�

/D�LQVWLWXFLyQ�VH�GHVFULEH�GH�PDQHUD�JHQHUDO�HQ�HVWH�UHFXDGUR�
�� 5D]yQ�VRFLDO� 3HUVRQD�1DWXUDO��%HWW\�(OL]DEHWK�*XDQRWRD�/LQFDQJR��

�� $xR�GH�IXQGDFLyQ� ������

�� 2EOLJDFLyQ� D� OOHYDU�

FRQWDELOLGDG�

1R�

�� 8ELFDFLyQ�PDWUL]� $PDJXDxD�� 4XLWR�� $QWRQLR� ,JOHVLDV� 6����� \� -RVp� 0HMtD�

3%��D�FLQFR�FXDGUDV�GHO�3DUTXH�&HQWUDO�GH�$PDJXDxD�

�� &RODERUDGRUHV�LQWHUQRV� ��

�� (VSHFLDOLVWDV�H[WHUQRV� ��

�� $FWLYLGDG�HFRQyPLFD� 4���������������DFWLYLGDGHV���GH���DWHQFLyQ���RGRQWROyJLFD���

GH���FDUiFWHU���JHQHUDO���R�HVSHFLDOL]DGR�

�� &DSDFLGDG� GH�

SURGXFFLyQ�

$WHQFLyQ�D����SDFLHQWHV�GLDULRV��FDSDFLGDG�LQVWDODGD��

)XHQWH��(ODERUDFLyQ�SURSLD�

ÈUHD�JHUHQFLDO�\�GH�WDOHQWR�KXPDQR�

'HQWUR� GH� OD� HVWUXFWXUD� RUJDQL]DFLRQDO�� HO� FRQVHMR� GH� ORV� VRFLRV� WLHQH� HO� FRQWURO� GH� ODV�

GHFLVLRQHV� JHUHQFLDOHV�� VLQ� HPEDUJR�� OD� VDWXUDFLyQ� GH� DFWLYLGDGHV� GH� HVWRV� GHQWUR� GH� OD�

FOtQLFD�PHUPD�HO�UHQGLPLHQWR�DGPLQLVWUDWLYR�\�SURGXFH�XQ�HQIRTXH�QHWDPHQWH�RSHUDWLYR�TXH�

LPSLGH�XQD�UHVWUXFWXUDFLyQ�D�QLYHO�GH�JHUHQFLD�JHVWLyQ�GH�OD�LQVWLWXFLyQ���

/DV� OtQHDV� \� IRUPDV� FRQ� WUD]R� FRQWLQXR� GHQWUR� GHO� RUJDQLJUDPD� SURSXHVWR� HQ� OD� )LJXUD� ��

UHSUHVHQWDQ� HO� SHUVRQDO� LQWHUQR� GH� OD� FOtQLFD��PLHQWUDV� TXH� ODV� OtQHDV� \� IRUPDV� FRQ� WUD]R�

GLVFRQWLQXR�PXHVWUDQ�D�ORV�FRODERUDGRUHV�H[WHUQRV��

(O� SHUVRQDO� LQWHUQR� OR� FRQVWLWX\HQ�� GRV� RGRQWyORJRV� HVSHFLDOLVWDV�� GRV� RGRQWyORJRV�

JHQHUDOHV�� XQD� DX[LOLDU� RGRQWROyJLFD� \� XQD� UHFHSFLRQLVWD�DX[LOLDU� GH� DGPLQLVWUDFLyQ�� /RV�

FRODERUDGRUHV�UHDOL]DQ�VXV�DFWLYLGDGHV�GH�DFXHUGR�FRQ�HO�FDUJR�HQ�OD�FOtQLFD��VLQ�HPEDUJR��

HO� ³PDQXDO� GH� WDUHDV� \� FDUJRV´� TXH� HVWi� HQ� GHVDUUROOR� D~Q� QR� VH� DSOLFD� LPSLGLHQGR� OD�

HVSHFLDOL]DFLyQ�GH�IXQFLRQHV�SRU�FDUJR��$GLFLRQDOPHQWH��$%&�'(17$/�&(17(5�FXHQWD�FRQ�

XQ�iUHD�GH� ODERUDWRULR�GHQWDO�\�iUHD� UDGLROyJLFD��/DV�DFWLYLGDGHV�GH�HVWRV�VHJPHQWRV�VRQ�

HMHUFLGDV� SRU� ORV� RGRQWyORJRV� \� DX[LOLDU� GHQWDO� VHJ~Q� ODV� QHFHVLGDGHV� SUHVHQWDGDV�� 3RU�

HVWDV� UD]RQHV� H[SXHVWDV�� H[LVWH� FRQ� IUHFXHQFLD� GLILFXOWDGHV� HQ� HO� IOXMR� GH� RSHUDFLRQHV� \�

VDWXUDFLyQ�GH�ODV�DFWLYLGDGHV�SRU�FDGD�iUHD�GH�IXQFLRQDPLHQWR��

(O� SHUVRQDO� H[WHUQR� WUDEDMD� SRU� SUHVWDFLyQ� GH� VHUYLFLRV� SURIHVLRQDOHV�� (Q� HO� iUHD� GH�

FRQWDELOLGDG� \� GH�PDUNHWLQJ� HVWi� D� FDUJR� GH� XQ�SURIHVLRQDO� H[WHUQR� UHVSHFWLYDPHQWH�� GRV�
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SHUVRQDV�D\XGDQ�HQ�HO�iUHD�GH�LQWHQGHQFLD��PLHQWUDV�TXH��HQ�HO�iUHD�FOtQLFD��VH�HQFXHQWUDQ�

GRV�ODERUDWRULRV�GHQWDOHV�H[WHUQRV�\�WUHV�RGRQWyORJRV�HVSHFLDOLVWDV��

)LJXUD���2UJDQLJUDPD�GH�OD�HVWUXFWXUD�RUJDQL]DFLRQDO�GH�$%&�'(17$/�&(17(5�

�

�

�

�

�

�

�

�

�

�
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)XHQWH��(ODERUDFLyQ�SURSLD�

(Q�HVWH�iPELWR��OD�FRPXQLFDFLyQ�HQWUH�HO�SHUVRQDO�HV�YHUEDO�GH�IRUPD�YHUWLFDO��PLHQWUDV�TXH�

OD�VXSHUYLVLyQ�VH�GHVDUUROOD�LQIRUPDOPHQWH��

ÈUHD�ILQDQFLHUD�\�FRQWDEOH�

/D� FOtQLFD� RGRQWROyJLFD� FDUHFH� GH� XQ� VLVWHPD� FRQWDEOH� HVSHFLDOL]DGR�� /D� FRQWDELOLGDG� HV�

PDQHMDGD� GHVGH� OD� UD]yQ� VRFLDO� GH� ³SHUVRQD� QDWXUDO´� \� SRU� WDO� PRWLYR� VH� UHTXLHUH� XQD�

PLJUDFLyQ� D� RWUR� UpJLPHQ� GLFWDPLQDGR� SRU� HO� 65,� SDUD� REWHQHU� QXHYRV� EHQHILFLRV� FRPR�

HPSUHVD��3RU�RWUR� ODGR�� OD� FDUHQFLD� GH� FXOWXUD� ILQDQFLHUD� LPSLGH�HVWDEOHFHU�HVWUDWHJLDV� GH�

FUHFLPLHQWR�LQVWLWXFLRQDO��(Q�HVWH�FRQWH[WR��OD�DXVHQFLD�GH�HVWUXFWXUD�GH�FRVWRV�SUHFLRV�\�OD�

LQH[LVWHQFLD�GH�SROtWLFDV�ILQDQFLHUDV�FRQGLFLRQDQ�D~Q�PiV�HO�GHVDUUROOR�HPSUHVDULDO�MXQWR�FRQ�

HO�EHQHILFLR�GH�VRFLRV�\�FRODERUDGRUHV��6LQ�HPEDUJR��ORV�LQJUHVRV�PHQVXDOHV�SHUPLWHQ�TXH�

OD�LQVWLWXFLyQ�VH�GHILHQGD�ILQDQFLHUDPHQWH���

ÈUHD�RSHUDWLYD�
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(O�PDQXDO� GH� WDUHDV� \� FDUJRV� GH� $%&�'(17$/�&(17(5� HVWi� HQ� GHVDUUROOR�� /RV� ~QLFRV�

FDUJRV� GHILQLGRV� VRQ�� UHFHSFLRQLVWD� \� DX[LOLDU� FOtQLFR�� 6H� HVSHUD� TXH� HO� PDQXDO� LQGLFDGR�

JHQHUH�XQ�IOXMR�GH�RSHUDFLRQHV�DUPyQLFR��

2)(57$�<�'(0$1'$�'(�6(59,&,26��
/RV�VHUYLFLRV�GH�RGRQWRORJtD�YDUtDQ�HQ�IXQFLyQ�GH� OD�RIHUWD�\�GHPDQGD��VLQ�HPEDUJR��HVWD�

UHODFLyQ�HVWi�GHWHUPLQDGD�SRU�OD�VROYHQFLD�HFRQyPLFD�GH�ORV�GLVWLQWRV�HVWUDWRV�VRFLDOHV��DVt�

FRPR� OD� LQFRUSRUDFLyQ� ODERUDO� QR�SODQHDGD�GHO�Q~PHUR�GH�RGRQWyORJRV�QXHYRV� �3HUD]D�	�

9HJD��������S������

6HJ~Q�'DYLG��������S�����������OD�VHJPHQWDFLyQ�GH�PHUFDGR�VH�GHILQH�FRPR�OD�VXEGLYLVLyQ�

GH�XQ�PHUFDGR�HQ�GLIHUHQWHV�VXEFRQMXQWRV�GH�FOLHQWHV�GH�DFXHUGR�FRQ�VXV�QHFHVLGDGHV�\�

KiELWRV�GH�FRPSUD��

$QiOLVLV�GH�OD�RIHUWD�

(Q�HVWH�FRQWH[WR��3HUD]D�	�9HJD���������WRPDURQ�XQD�PXHVWUD�GH�DJUHPLDGRV�GHO�&ROHJLR�

GH� &LUXMDQRV� 'HQWLVWDV� GH� &RVWD� 5LFD� SDUD� UHDOL]DU� XQ� HVWXGLR� WUDQVYHUVDO� PHGLDQWH�

HQWUHYLVWD� FRQVLGHUDQGR� YDULDEOHV� JHRJUiILFDV�� HFRQyPLFDV� \� GH� HPSOHR� FRQ� HO� ILQ� GH�

GHWHUPLQDU�ODV�FDUDFWHUtVWLFDV�GH�OD�RIHUWD�GH�VHUYLFLRV�RGRQWROyJLFRV�\�DFDGpPLFRV�GHO�SDtV��

6H� HQFRQWUDURQ� TXH� HO� ������ GH� ORV� HQFXHVWDGRV� SUHVHQWD� FRQVXOWRULR� SURSLR� TXH� VH�

HQFXHQWUD� HQ� 6DQ� -RVp�� FDSLWDO� GH� &RVWD� 5LFD�� 'H� HVWD� PDQHUD� GHWHUPLQDPRV� TXH� OD�

FRPSHWHQFLD�HV�PD\RU�HQ�FLXGDGHV�SULQFLSDOHV��

/D�2UJDQL]DFLyQ�0XQGLDO�GH� OD�6DOXG�� �FLWDGR�HQ�3HUD]D�	�9HJD��������S����� UHFRPLHQGD�

TXH� ³GHEH� H[LVWLU� �� RGRQWyORJR� SRU� FDGD� ����� KDELWDQWHV´�� (Q� HO� FDVR� GHO� HVWXGLR�

FRVWDUULFHQVH� VHJ~Q� HVWD� UHFRPHQGDFLyQ� OD� FLIUD� GH� RGRQWyORJRV� GHEHUtD� VHU� ������

SURIHVLRQDOHV�� HPSHUR� HO� Q~PHUR� DFWXDO� VREUHSDVD� OD� FLIUD� SURSXHVWD�� OR� TXH� JHQHUD� XQD�

VDWXUDFLyQ�GH�OD�RIHUWD�\�PD\RU�FRPSHWLWLYLGDG��

6HJ~Q�HO�,1(&���������HQ�HO�(FXDGRU��OD�WDVD�QDFLRQDO�SDUD�HO������IXH�GH�����RGRQWyORJRV�

SRU�FDGD��������KDELWDQWHV��6LHQGR�3DVWD]D�OD�SURYLQFLD�TXH�REWXYR�OD�PD\RU�WDVD�FRQ�������

PLHQWUDV� TXH� /RMD� UHJLVWUy� ���� RGRQWyORJRV� SRU� FDGD� ������� KDELWDQWHV�� HVWDGtVWLFDV� TXH�

FRUURERUDQ�ORV�UHVXOWDGRV�GHO�HVWXGLR�FHQWURDPHULFDQR��

(Q�HO�FRQWH[WR�GH�OD�SDUURTXLD�GH�$PDJXDxD��6HJ~Q�HO�,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFDV�\�

&HQVRV�� �FLWDGR�HQ�*$'�3DUURTXLDO�$PDJXDxD�������� OD�SDUURTXLD�GH�$PDJXDxD�FRQWDUtD�

FRQ� ������� KDELWDQWHV� SDUD� HO� ������ SHUR� OD� SUR\HFFLyQ� GH� SREODFLyQ� SDUD� HO� �����

DXPHQWDUtD� D� ������� KDELWDQWHV� \� HQ� HO� ����� OOHJDUtD� D� ������� KDELWDQWHV�� 7RPDQGR� HQ�

FXHQWD� OD�UHFRPHQGDFLyQ�GH�OD�206��HQ�HO������KLSRWpWLFDPHQWH�$PDJXDxD�FRQWy�FRQ����

RGRQWyORJRV�SRU� FDGD������SHUVRQDV��(VWD�HVWDGtVWLFD�VH�FRQVLGHUD�DODUPDQWH�HQ�VHQWLGR�
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FRPSHWLWLYR��\D�TXH�FDGD�DxR�HO�Q~PHUR�GH�FRQVXOWRULRV�RGRQWROyJLFRV�HQ�HO�VHFWRU�KD� LGR�

HOHYiQGRVH��$FWXDOPHQWH�QR�H[LVWHQ�HVWXGLRV�VREUH�RIHUWD�\�GHPDQGD�HQ�OD�3DUURTXLD��SHUR�

VH� HVWLPD� TXH� H[LVWHQ� PiV� GH� ��� LQVWLWXFLRQHV� SULYDGDV� TXH� RIHUWDQ� VHUYLFLRV� GH�

RGRQWRORJtD��

$PDJXDxD�FXHQWD�FRQ�GRV�VXEFHQWURV�GHO�0LQLVWHULR�GH�6DOXG�� ODV�FXDOHV�FXHQWDQ�FRQ�XQ�

RGRQWyORJR� FDGD� XQD�� 0LHQWUDV� TXH� HO� ,(66� DSRUWD� FRQ� XQ� VXEFHQWUR� DGLFLRQDO�� HO� FXDO�

FXHQWD�FRQ�RWUR�RGRQWyORJR���

$QiOLVLV�GH�OD�GHPDQGD�

6HJ~Q� HO� *$'� 3DUURTXLDO� $PDJXDxD� �������� D� SDUWLU� GH� ORV� ������� KDELWDQWHV�� H[LVWHQ�

������� KRPEUH� \� ������� PXMHUHV�� 'H� HVWRV� WRWDOHV�� OD� SREODFLyQ� HFRQyPLFDPHQWH� DFWLYD�

HVWi� FRQVWLWXLGD� SRU� ������� KDELWDQWHV� FRPSDUDGR� FRQ� ORV� ������� KDEV�� GH� ������ /DV�

DFWLYLGDGHV�HFRQyPLFDV�TXH�SUHGRPLQDQ�HQ� OD� SDUURTXLD�HVWiQ�� LQGXVWULDV�PDQXIDFWXUHUDV�

�������DJULFXOWXUD�JDQDGHUtD�������FRPHUFLR�DO�SRU�PD\RU�\�PHQRU���������$GHPiV��VHJ~Q�

OD�FDWHJRUtD�GH�RFXSDFLyQ��ORV�HPSOHDGRV�REUHURV�SULYDGRV�UHSUHVHQWDQ�HO�����VHJXLGRV�GH�

ORV� WUDEDMDGRUHV� SRU� FXHQWD� SURSLD� FRQ� HO� ���� \� XQ� ���� UHSUHVHQWDGR� SRU� HPSOHDGRV�

S~EOLFRV��

'HQWUR�GHO�PDUFR�SREODFLRQDO��ORV�SDFLHQWHV�TXH�DFXGHQ�D�OD�FOtQLFD�$%&�'(17$/�&(17(5�

SRVHHQ�GLVWLQWRV�QLYHOHV�VRFLRHFRQyPLFRV�\�FXHQWDQ�FRQ�HGDGHV�GLYHUVDV��VLHQGR�ORV�QLxRV�

\�DGXOWRV�MyYHQHV�TXLHQHV�DFXGHQ�FRQ�PD\RU�IUHFXHQFLD�D�ODV�LQVWDODFLRQHV����

6HJ~Q� /DUD� ������� S������ HQ� XQ� HVWXGLR� UHDOL]DGR� VREUH� OD� GHPDQGD� GH� VHUYLFLRV�

RGRQWROyJLFRV�GH�2GRQWRSHGLDWUtD�\�2UWRGRQFLD�D�XQD�PXHVWUD�GH�SHUVRQDV�GH���SURYLQFLDV�

VHUUDQDV� LQFOX\HQGR� 3LFKLQFKD�� PHQFLRQD� TXH� VROR� XQ� ���� DFXGH� DO� RGRQWyORJR� SRU�

SUHYHQFLyQ� GHQWDO�� PLHQWUDV� TXH� HO� ������ DFXGH� FXDQGR� VXV� HQFtDV� HVWiQ� LQIODPDGDV� \�

VDQJUDQ��(VWRV� Q~PHURV�QR� YDUtDQ�HQ� HO� FRQWH[WR� GH� OD� FOtQLFD� HQ� HVWXGLR� \� UHIXHU]DQ� VX�

YDORU���

/DUD��������S������WDPELpQ�PHQFLRQD�TXH��HQ�HO�HVWXGLR��UHVSHFWR�D�RGRQWRSHGLDWUtD��GHVGH�

OD� SHUVSHFWLYD� GH� ORV� SDFLHQWHV�� QR� H[LVWHQ� PXFKRV� RGRQWyORJRV� TXH� DWLHQGDQ� QLxRV�

���������<�HQ�HVWH�iPELWR��$%&�'(17$/�&(17(5�WLHQH�DIOXHQFLD�GH�SDFLHQWHV�QLxRV�TXH�

DFXGHQ� MXQWR� D� VXV� SDGUHV� \� DO� FRPSUREDU� TXH� VH� RIUHFH� XQ� VHUYLFLR� GH� FDOLGDG��6RQ� ORV�

HQFDUJDGRV�GH�UHIHULU�PiV�SDFLHQWHV�D�OD�FOtQLFD��

$1È/,6,6�*(2(63$&,$/�<�*(232/Ë7,&26��
/D� &OtQLFD� GH� (VSHFLDOLGDGHV� 2GRQWROyJLFDV� $%&� '(17$/� &(17(5� VH� ORFDOL]D� HQ� OD�

SDUURTXLD� GH� $PDJXDxD�� $QWRQLR� ,JOHVLDV� 6����� \� -RVp� 0HMtD� 3%�� D� FLQFR� FXDGUDV� GHO�

3DUTXH�&HQWUDO�GH�$PDJXDxD���
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(VWD�SDUURTXLD�SHUWHQHFLHQWH�DO�'LVWULWR�0HWURSROLWDQR�GH�4XLWR�VH�XELFD�HQ�HO�9DOOH�GH� ORV�

&KLOORV�KDFLD�HO�VXU�GH� OD�+R\D�GH�*XD\OODEDPED��/D�3DUURTXLD�GH�$PDJXDxD�OLPLWD�SRU�HO�

QRUWH� FRQ� OD�3DUURTXLD�GH�&RQRFRWR�� DO� VXU� FRQ�8\XPELFKR� �0HMtD��� KDFLD� HO�HVWH� GHOLPLWD�

FRQ�HO�&DQWyQ�5XPLxDKXL�\�KDFLD�HO�RHVWH�FROLQGD�FRQ�8\XPELFKR��&XWXJODKXD�\�4XLWR��/D�

VXSHUILFLH� DSUR[LPDGD� GH� OD� SDUURTXLD� HV� GH� ������ NP�� �*$'� 3DUURTXLDO� GH� $PDJXDxD��

������S�������

)LJXUD� ��� 8ELFDFLyQ� HQ� PDSD� GHO� FHQWUR� GH� HVSHFLDOLGDGHV� RGRQWROyJLFDV� $%&�
'(17$/�&(17(5�

)XHQWH��*RRJOH�0DSV�������

x� 'HVGH�5XPLxDKXL��VH�SXHGH�WRPDU�XQ�EXV�³$PDJXDxD´�HQ�HO�0RQXPHQWR�5XPLxDKXL�HQ�

GLUHFFLyQ� D� $PDJXDxD�� /D� SHUVRQD� VH� GHEH� EDMDU� HQ� OD� LQWHUVHFFLyQ� HQWUH� OD� FDOOH�

$QWRQLR� ,JOHVLDV� \� -RVp� -RDTXtQ� GH� 2OPHGR�� (Q� GLUHFFLyQ� VXU� \� D� GRV� FXDGUDV� HQ� ��

PLQXWRV�DSUR[LPDGDPHQWH�OOHJDUi�D�$%&�'(17$/�&(17(5��

x� 'HVGH�&RQRFRWR��VH�SXHGH� WRPDU�XQ�EXV�³$PDJXDxD´�R� ³/LEHUWDGRUHV�GHO�9DOOH´�HQ�HO�

3DUTXH� &HQWUDO� GH� &RQRFRWR� FRQ� GLUHFFLyQ� D� $PDJXDxD�� 6L� OD� OtQHD� GH� WUDQVSRUWH�

HVFRJLGD� HV� ³$PDJXDxD´�� OD� SHUVRQD� VH� GHEH� EDMDU� HQ� OD� LQWHUVHFFLyQ� HQWUH� OD� FDOOH�

$QWRQLR� ,JOHVLDV� \� -RVp� -RDTXtQ� GH� 2OPHGR�� (Q� GLUHFFLyQ� VXU� \� D� GRV� FXDGUDV� HQ� ��

PLQXWRV� DSUR[LPDGDPHQWH� OOHJDUi� D� $%&� '(17$/� &(17(5�� 6L� VH� RSWy� SRU� OD� OtQHD�

³/LEHUWDGRUHV�GHO�9DOOH´��OD�SHUVRQD�VH�GHEH�EDMDU�HQ�OD�LQWHUVHFFLyQ�HQWUH�OD�FDOOH�-RVp�

0HMtD�\�&ULVWyEDO�&ROyQ��$�SDUWLU�GH�DKt�GHEHUi�FDPLQDU���FXDGUD�KDFLD�HO�HVWH�\�OOHJDUi�

DO�HVWDEOHFLPLHQWR��

x� 'HVGH�7DPELOOR��VH�SXHGH�RSWDU�SRU� OD� OtQHD�GH�WUDQVSRUWH�³$PDJXDxD´�HQ�GLUHFFLyQ�DO�

3DUTXH�&HQWUDO�GH�$PDJXDxD��/D�SHUVRQD�VH�GHEH�EDMDU�HQ�OD�LQWHUVHFFLyQ�HQWUH�OD�FDOOH�
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$QWRQLR�-RVp�GH�6XFUH�\�-RVp�0HMtD��'HEHUi�FDPLQDU���FXDGUDV�KDFLD�HO�RHVWH�\�OOHJDUi�

D�ODV�LQVWDODFLRQHV�GH�$%&�'(17$/�&(17(5��

2)(57$�'(�6(59,&,26� �
$�FRQWLQXDFLyQ��HQ� OD�WDEOD�VH�SUHVHQWD�HO�HVTXHPD�GH�ORV�VHUYLFLRV�RIHUWDGRV�HQ�HO�FHQWUR�

GH�HVSHFLDOLGDGHV�RGRQWROyJLFDV��

7DEOD����2IHUWD�GH�VHUYLFLRV�HQ�$%&�'(17$/�&(17(5�

6(59,&,2� '(7$//(�� 352)(6,21$/� -251$'$�
/$%25$/�

$GPLVLyQ� 5HFHSFLyQ� H�

LQIRUPDFLyQ�

$X[LOLDU�

DGPLQLVWUDWLYD�

�K����±���K����

��K����±���K����

$WHQFLyQ�
RGRQWROyJLFD�

2GRQWRORJtD�JHQHUDO� 2GRQWyORJR�JHQHUDO� �K����±���K����

��K����±���K����

(VSHFLDOLGDGHV� 2UWRGRQFLVWD��

2GRQWRSHGLDWUtD�

�K����±���K����

��K����±���K����

5HKDELOLWDGRU�RUDO� 0HGLR�WLHPSR�

(QGRGRQFLVWD� &LWD�SUHYLD�

3HULRGRQFLVWD� &LWD�SUHYLD�

&LUXMDQR�RUDO� &LWD�SUHYLD�

)XHQWH��(ODERUDFLyQ�SURSLD�

6H�EULQGD�DWHQFLyQ�RGRQWROyJLFD�HQ��

x� 2GRQWRORJtD�JHQHUDO�

x� 2GRQWRSHGLDWUtD�

x� 2UWRGRQFLD�

x� 5HKDELOLWDFLyQ�RUDO�

x� ,PSODQWRORJtD�

x� (QGRGRQFLD�

x� 3HULRGRQFLD�

x� &LUXJtD�RUDO�

/D� GLUHFFLyQ� FOtQLFD� HVWi� D� FDUJR� GH� XQD� GRFWRUD� RGRQWRSHGLDWUD� \� XQ� UHKDELOLWDGRU� RUDO�

TXLHQHV�FRQMXQWDPHQWH�WUDEDMDQ�SDUD�OD�UHVROXFLyQ�LQGLFDGD�GH�ORV�GLIHUHQWHV�FDVRV�FOtQLFRV�

FRQ� OD� D\XGD� GHO� HTXLSR� GH� FXDWUR� SURIHVLRQDOHV� H[WHUQRV� �2UWRGRQFLVWD�� 3HULRGRQFLVWD��

(QGRGRQFLVWD� \� &LUXMDQR� 2UDO��� /RV� GLUHFWRUHV� FOtQLFRV� DWLHQGHQ� MRUQDGDV� ODERUDOHV�

FRPSOHWDV�� SXHV�� ODV� HVSHFLDOLGDGHV� GHVHPSHxDGDV� VRQ� ODV� PiV� UHTXHULGDV�� /RV�

SURIHVLRQDOHV�H[WHUQRV�WUDEDMDQ�VHJ~Q�OD�GHPDQGD�GH�HVDV�HVSHFLDOLGDGHV�EDMR�SUHYLD�FLWD���
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(O� RGRQWyORJR� JHQHUDO� WLHQH� �� DxRV� GH� H[SHULHQFLD� ODERUDO� \� VH� HQFDUJD� GH� UHDOL]DU� ORV�

WUDWDPLHQWRV� EiVLFRV� FRPR�� SURILOD[LV�� UHVWDXUDFLRQHV�� IOXRUL]DFLRQHV� \� EODQTXHDPLHQWRV��

$GHPiV��VH�HQFXHQWUD�FXUVDQGR� OD�0DHVWUtD�GH�*HVWLyQ�GH� ,QVWLWXFLRQHV�GH� OD�6DOXG�SDUD�

DSRUWDU�LGHDV�SDUD�HO�FUHFLPLHQWR�LQVWLWXFLRQDO�

32%/$&,Ï1�$7(1','$��
(O�REMHWLYR�GH�OD�LQVWLWXFLyQ�HQ�ORV�~OWLPRV�DxRV�KD�VLGR�OD�DWHQFLyQ�SRU�YROXPHQ��HV�GHFLU�XQ�

HQIRTXH� GH� ³DWHQGLHQGR� PiV� SDFLHQWHV� KD\� PiV� JDQDQFLD´�� GHVHQFDGHQDQGR� SUREOHPDV�

DGPLQLVWUDWLYRV��VDWXUDFLyQ�GH�SURIHVLRQDOHV�\�HQ�RFDVLRQHV�XQ�DPELHQWH�ODERUDO�FDyWLFR��/D�

EDVH� GH� GDWRV� GHVDFWXDOL]DGD� DFWXDOPHQWH� URQGD� ODV� ������ KLVWRULDV� FOtQLFDV�� SHUR� VH�

GHVFRQRFHQ�FRQ�FHUWH]D�ORV�GDWRV�GH�DILOLDFLyQ�\�PXFKDV�YHFHV�HO�UHJLVWUR�GH�FREUDQ]DV�\�

SURFHGLPLHQWRV�FOtQLFRV�QR�HVWi�FRQWURODGR��3RU�OR�WDQWR��QR�VH�SXHGH�RIUHFHU�XQ�GHWDOOH�GH�

OD�GDWD�FRQFUHWD��

'(0$1'$�'(�6(59,&,26�,16$7,6)(&+$��
/D� FRPSHWHQFLD� KD� SURYRFDGR� OD� GLVPLQXFLyQ� GH� SDFLHQWHV� TXH� DFXGHQ� DO� FHQWUR� GH�

HVSHFLDOLGDGHV� RGRQWROyJLFDV�� $� SHVDU� GH� TXH� HO� RGRQWyORJR� JHQHUDO� WUDEDMH� HO� WLHPSR�

FRPSOHWR�� HVWH� QR� DWLHQGH� OD� FDQWLGDG� GH� SDFLHQWHV� SDUD� DOFDQ]DU� OD� FDSDFLGDG� LQVWDODGD�

SURSXHVWD��$GLFLRQDOPHQWH�� OD� LPDJHQ� FRUSRUDWLYD� SUR\HFWDGD�QR� WLHQH� FRQJUXHQFLD� FRQ� OD�

HVHQFLD�GH�$%&�'(17$/�&(17(5��SRU�OR�TXH�PXFKRV�SDFLHQWHV�GHVLVWHQ�GH�OD�DWHQFLyQ��

3RU�OR�WDQWR��HQ�HO�SUHVHQWH�WUDEDMR�VH�GHEHQ�GHVDUUROODU�HVWUDWHJLDV�SDUD�DWUDHU�\�ILGHOL]DU�D�

ORV� SDFLHQWHV� \� SURJUDPDV�GH� FRQWURO� GH� FDOLGDG�SDUD� RIUHFHU� VHUYLFLRV� RGRQWROyJLFRV�TXH�

VXSHUHQ�ODV�H[SHFWDWLYDV�GH�ORV�FOLHQWHV��

3/$17($0,(172�'(/�352%/(0$��
/RV�FDPELRV�YHUWLJLQRVRV�TXH�VH�SURGXFHQ�HQ�HO�PXQGR�LQIOX\HQ�HQ�OD�DGPLQLVWUDFLyQ�GH�ODV�

RUJDQL]DFLRQHV��\�HVWRV�QR�VRQ�DMHQRV�D�ODV�LQVWLWXFLRQHV�GH�VDOXG��/D�JOREDOL]DFLyQ�LQFLWD�D�

TXH�JHUHQWHV�\�OtGHUHV�HQ�HO�FDPSR�VDQLWDULR�LQQRYHQ�HO�PRGHOR�GH�DGPLQLVWUDFLyQ�WUDGLFLRQDO�

\� OR� FRQYLHUWDQ� HQ� XQ� SDWUyQ� JHUHQFLDO� GHPRFUiWLFR� TXH� VH� DGDSWH� D� XQ� SURFHVR�

DGPLQLVWUDWLYR� GHWDOODGR� D� WUDYpV� GH� OD� SODQHDFLyQ�� RUJDQL]DFLyQ�� GLUHFFLyQ� \� FRQWURO� GH�

DFWLYLGDGHV�HQFDPLQDGDV�D� IRUWDOHFHU� OD�RIHUWD�GH�VHUYLFLRV�GH�VDOXG�\��SRU�FRQVLJXLHQWH��D�

PHMRUD� OD� FDSDFLGDG� GH� UHVSXHVWD� DQWH� OD� GHPDQGD� \� VLPXOWiQHDPHQWH� DOFDQ]DU� ORV�

REMHWLYRV�SURSXHVWRV��

&RQ�HVWH�FRQWH[WR��$%&�'(17$/�&(17(5�HV�XQ�FHQWUR�GH�HVSHFLDOLGDGHV�RGRQWROyJLFDV�

FRQ�PiV� GH� ���DxRV� GH� IXQFLRQDPLHQWR� TXH�KD� LGR� HYROXFLRQDGR� \� FRQVROLGiQGRVH� HQ� OD�

SDUURTXLD�GH�$PDJXDxD��FDQWyQ�4XLWR��SHUR�DFWXDOPHQWH�YH�OD�QHFHVLGDG�GH�PRGHUQL]DFLyQ�

PHGLDQWH� OD� FUHDFLyQ�GH�SODQ�GH�HVWUXFWXUDFLyQ�DGPLQLVWUDWLYD�TXH�VROYHQWH� ORV� SUREOHPDV�

RSHUDWLYRV� GH� OD� LQVWLWXFLyQ� \�� SHUPLWD� OD� SUR\HFFLyQ� GH� QXHYRV� SUR\HFWRV� \� HVWUDWHJLDV�
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HPSUHVDULDOHV�� D� ILQ� GH� EHQHILFLDU� D� ORV� VRFLRV�� FOtQLFD� GHQWDO� \� SULPRUGLDOPHQWH� D� ORV�

FOLHQWHV��TXLHQHV�VRQ�HO�PRWRU�GH�IXQFLRQDPLHQWR�GH�OD�RUJDQL]DFLyQ��

-867,),&$&,Ï1�'(/�3/$17($0,(172�'(/�352%/(0$���
$O� VHU� XQD� HPSUHVD� IDPLOLDU�� OD� WUDQVLFLyQ� GH� OLGHUD]JR� JHQHUDFLRQDO� SURYRFD� XQ� SURFHVR�

FRPSOHMR�GRQGH�HO�PRGHOR�DXWRULWDULR�WUDGLFLRQDO�\�OD�PRGHUQL]DFLyQ�DGPLQLVWUDWLYD�FRH[LVWHQ�

GDQGR� FDELGD� LQFOXVR� D� FRQIOLFWRV� HPRFLRQDOHV�� � 6HJ~Q�*DOO� ������� �FLWDGR� HQ� %DULXVR� 	�

%DUURVR���������VROR�HO�����GH�HPSUHVDV�IDPLOLDUHV�VREUHYLYHQ�DO�SDVR�GH� OD�SULPHUD�D� OD�

VHJXQGD� JHQHUDFLyQ�� /D� VROXFLyQ� HVWi� HQ� OD� IRUPXODFLyQ� GH� HVWUDWHJLDV� HPSUHVDULDOHV�

EDVDGDV� HQ� HO� UHQGLPLHQWR� \� UHVXOWDGRV�� PDUJLQDQGR� ORV� OD]RV� GH� FRQVDQJXLQHLGDG� VLQ�

DOWHUDU�OD�DUPRQtD�IDPLOLDU���

/D�DGPLQLVWUDFLyQ�HPStULFD�KD�FDUDFWHUL]DGR�SRU�DxRV�D�$%&�'(17$/�&(17(5��JHQHUDQGR�

DVt�XQ�HVWDQFDPLHQWR�ILQDQFLHUR�\�FRQWDEOH�LPSLGLHQGR�OD�HMHFXFLyQ�GH�SUR\HFWRV�D�PHGLDQR�

\� ODUJR� SOD]R�� (VWD� VLWXDFLyQ� WHQGHUi� D� UHSHWLUVH� VL� QR� VH� UHDOL]D� XQD� SUR\HFFLyQ�

ILQDQFLHUD�FRQWDEOH� PiV� OD� FUHDFLyQ� GH� SROtWLFDV� HQ� HVWRV� UXEURV� TXH� IDFLOLWHQ� OD�

HVWUXFWXUDFLyQ�GH�OD�HPSUHVD�RGRQWROyJLFD��

$%&� '(17$/� &(17(5� EXVFD� VLVWHPDWL]DU� ODV� RSHUDFLRQHV� DGPLQLVWUDWLYDV� \� FOtQLFDV�

PHGLDQWH�XQD�RUJDQL]DFLyQ�HVWUXFWXUDO�GRQGH�FDGD�PLHPEUR�GHO�VWDII�UHDOLFH�ODV�DFWLYLGDGHV�

SURSXHVWDV� SDUD� FDGD� FDUJR� GH� PDQHUD� HILFLHQWH� \� HILFD]�� RSWLPL]DQGR� ORV� WLHPSRV� GH�

WUDEDMR�\�PHMRUDQGR�HO�GHVHPSHxR�GH�FDGD�GHSDUWDPHQWR���

/D� JHVWLyQ� JHUHQFLDO� \� FOtQLFD� DFWXDOPHQWH� VH�PDQHMD� SRU�PHGLR� GLVWLQWDV� EDVHV�GH� GDWRV�

FRPR� ([FHO� \� *RRJOH� &DOHQGDU� SDUD� OD� JHVWLyQ� GH� SDFLHQWHV�� ³7X� )DFWXUHUR� (&´� SDUD� OD�

IDFWXUDFLyQ�HOHFWUyQLFD��\�HQ�HO�iUHD�GH�UDGLRORJtD�VH�HPSOHD�HO�VLVWHPD�³$,�'HQWDO´��(V�GHFLU��

OD�LQIRUPDFLyQ�GH�XQ�SDFLHQWH�GLVSHUVD��HQ�OD�SUiFWLFD�GLDULD�VH�FRQYLHUWH�HQ�XQ�SUREOHPD�GH�

RSWLPL]DFLyQ� GH� IXQFLRQHV� TXH� FRQOOHYD� D� HOHYDU� OD� FDUJD� ODERUDO� \� PXFKDV� YHFHV� D� OD�

SHUGLGD� GH� LQIRUPDFLyQ�� � 6HJ~Q� +HQU\� 6FKHLQ� ,QIRPHG� 6RIWZDUH� 6DQLWDULR� �������� HV�

QHFHVDULR� GLJLWDOL]DU� OD� JHVWLyQ� GH� FOtQLFDV� RGRQWROyJLFDV� HQ� XQ� PXQGR� FDGD� YH]� PiV�

FRPSHWLWLYR� TXH� PDUJLQD� D� OD� RGRQWRORJtD� WUDGLFLRQDO� \� HPStULFD�� SURPRYLHQGR� OD�

DXWRPDWL]DFLyQ�GH� OD�JHVWLyQ�GH�SDFLHQWHV�� OD�JHQHUDFLyQ�GH� LQGLFDGRUHV�HVWUDWpJLFRV�SDUD�

HOHYDU�HO�UHQGLPLHQWR�\�OD�JHUHQFLD�GH�ODV�RSHUDFLRQHV�FOtQLFDV���

7RGRV� HVWRV� DQWHFHGHQWHV� VH� FRQYLHUWHQ� HQ�PRWLYDFLyQ� SDUD� HO� GHVDUUROOR� GH� XQ� SODQ� GH�

HVWUXFWXUDFLyQ�DGPLQLVWUDWLYD� LQWHJUDO�GH�$%&�'(17$/�&(17(5�FRPR�PHGLR�SDUD�RIUHFHU�

XQ�VHUYLFLR�GHQWDO�GH�FDOLGDG�EDVDGR�HQ�OD�H[SHULHQFLD�FOtQLFD�\�OD�JHVWLyQ�JHUHQFLDO�ySWLPD���
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2%-(7,926�*(1(5$/�<�(63(&Ë),&26�'(/�3/$1�3$5$�/$�35(67$&,Ï1�'(�
6(59,&,26��
�

2EMHWLYR�*HQHUDO��'HVDUUROODU� XQD� HVWUXFWXUD� DGPLQLVWUDWLYD� GHO� FHQWUR� GH� HVSHFLDOLGDGHV�
RGRQWROyJLFRV�$%&�'(17$/�&(17(5��

�

2EMHWLYRV�(VSHFtILFRV���

x� 'LDJQRVWLFDU�HO�GHVHPSHxR�JHUHQFLDO�\�DGPLQLVWUDWLYR�GH�OD�LQVWLWXFLyQ�RGRQWROyJLFD��

x� 'HILQLU� OD�HVWUXFWXUD� RUJDQL]DFLRQDO�� HVWUDWHJLDV�GH�DGPLQLVWUDFLyQ�\� UHFXUVRV�KXPDQRV�

SDUD�JHQHUDU�XQ�ZRUNIORZ�YLDEOH����

x� 3ODQWHDU� HVWUDWHJLDV� ILQDQFLHUDV�FRQWDEOHV� D� FRUWR� \�PHGLDQR� SOD]R� GH� DFXHUGR� FRQ� OD�

UHDOLGDG�GHO�HVWDEOHFLPLHQWR��

�

2325781,'$'(6�'(�0(-25$�3$5$�/$�35(67$&,Ï1�'(�6(59,&,26��
/D�SUHVHQFLD�HQ�HO�PHUFDGR�RGRQWROyJLFR�GH����DxRV�GH�WUD\HFWRULD�EDMR�HO�PDQGR�GH�OD�'UD��

%HWW\� *XDQRWRD�� FRQYLHUWHQ� DO� FHQWUR� GH� HVSHFLDOLGDGHV� HQ� XQD� FOtQLFD� TXH� JHQHUD�

FRQILDQ]D��WUDQTXLOLGDG��VHJXULGDG�\�HPSDWtD�HQ�ORV�SDFLHQWHV�TXH�DFXGHQ�D�DWHQGHUVH��

(O� HTXLSR� GH� $%&� '(17$/� &(17(5� KD� JHQHUDGR� XQ� DPELHQWH� ODERUDO� VDOXGDEOH� XQ�

FRPSURPLVR�GH� WUDEDMR�PX\� IXHUWH�GH� ORV� FRODERUDGRUHV��3RU� OR� WDQWR��HO�GHVDUUROOR�GH�XQ�

SODQ�GH�UHVWUXFWXUDFLyQ�VHUi�YLDEOH�SDUD�HO�FUHFLPLHQWR�GH�OD�LQVWLWXFLyQ��

/D� DGTXLVLFLyQ� GH� XQ� VRIWZDUH� RGRQWROyJLFR� SHUPLWLUi� HO� FRQWURO� GH� OD� JHVWLyQ� FOtQLFD� \�

DGPLQLVWUDWLYD� PHGLDQWH� HO� PDQHMR� GH� LQGLFDGRUHV� GH� UHQGLPLHQWR�� DGPLQLVWUDFLyQ� GH�

SDFLHQWHV��SODWDIRUPD�GH�PDUNHWLQJ��JHVWLyQ�ILQDQFLHUD��HQWUH�RWURV��(O�PHUFDGR�GH�VRIWZDUHV�

GH�JHVWLyQ�HV�DPSOLR��SRU�HQGH��VH�SXHGH�FRQWUDWDU�XQR�GH�DFXHUGR�FRQ�ODV�QHFHVLGDGHV�GH�

OD�HPSUHVD��

�

�

�

�
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0$75,=�'(�(9$/8$&,Ï1�'(�$/7(51$7,9$6�(678',$'$6�
7DEOD����0DWUL]�GH�HYDOXDFLyQ�GH�DOWHUQDWLYDV�HVWXGLDGDV�

�

�

� �

81,9(56,'$'�'(�/$6�$0e5,&$6�
(6&8(/$�'(�1(*2&,26�

0$(675Ë$�(1�*(5(1&,$�'(�,167,78&,21(6�'(�6$/8'�
³3ODQ�GH�UHVWUXFWXUDFLyQ�DGPLQLVWUDWLYD�GH�OD�&OtQLFD�GH�(VSHFLDOLGDGHV�2GRQWROyJLFDV�$%&�'(17$/�&(17(5´�

0$75,=�'(�(9$/8$&,Ï1�'(�$/7(51$7,9$6�'(�62/8&,21�

352%/(0$� &$86$� ()(&72� '(6$)Ë26� $/7(51$7,9$6�
'(�62/8&,Ï1�

81,'$'�'(�
*(67,Ï1�

5(63216$%/(�
���/D�
HVWUXFWXUD�
RUJDQL]DFLRQDO�
\�HO�PDQXDO�GH�
DFWLYLGDGHV�
SRU�FDUJR�
HVWiQ�
GHILQLGDV�
SDUFLDOPHQWH��

/RV�VRFLRV�QR�
GHILQHQ�VX�
IXQFLyQ�GHQWUR�
GH�OD�LQVWLWXFLyQ�
\�H[LVWH�IDOWD�GH�
FRQRFLPLHQWR�
VREUH�
RUJDQL]DFLyQ��

/DV�RSHUDFLRQHV�
GHQWUR�GH�OD�FOtQLFD�
GHPRUDQ�HQ�UHDOL]DUVH�
\�PXFKDV�YHFHV�
LQYROXFUD�OD�
SDUWLFLSDFLyQ�GH�PiV�
SHUVRQDO��HVWDQFDQGR�
HO�IOXMR�GH�WUDEDMR��

/D�HODERUDFLyQ�
GH�XQD�
HVWUXFWXUD�
RUJDQL]DFLRQDO�
TXH�UHGX]FD�
WLHPSRV�GH�
WUDEDMR�\�DJLOLFH�
ODV�RSHUDFLRQHV�
HQ�OD�FOtQLFD�
GHQWDO��
�

&RQVWUXLU�XQ�
RUJDQLJUDPD�
DFRUGH�D�OD�
UHDOLGDG�GH�OD�
FOtQLFD��
�
5HDOL]DU�XQ�
PDQXDO�GH�
WDUHDV�\�
DFWLYLGDGHV�SDUD�
FDGD�SXHVWR�GH�
WUDEDMR��

*HUHQFLD�

���$XVHQFLD�
GH�HVWUDWHJLDV�
\�SROtWLFDV�
ILQDQFLHUDV��
FRQWDEOHV��
�
�
�
�
�

(PSUHVD�
SHTXHxD�\�
GHVFRQRFLPLHQWR�
VREUH�ORV�WHPDV�
HQ�FXHVWLyQ��
�
(PSLULVPR�GHO�
PDQHMR�GH�
ILQDQ]DV�\�
FRQWDELOLGDG��

x� )OXMR�GH�FDMD�
GHILFLHQWH�

x� 0DQHMR�
LQDSURSLDGR�GH�
FXHQWDV�
EDQFDULDV��

x� (VWUDWHJLDV�\�
SROtWLFDV�
ILQDQFLHUDV��
FRQWDEOHV�
LQH[LVWHQWHV��

7RGR�HVWR�PHUPD�OD�
SODQLILFDFLyQ�
HVWUDWpJLFD�SDUD�
IXWXURV�SUR\HFWRV��
�

*HQHUDU�
HVWUDWHJLDV�\�
SROtWLFDV�D�FRUWR�
\�PHGLDQR�SOD]R�
TXH�SHUPLWDQ�
PDQWHQHU�
ILQDQFLHUDPHQWH�
D�$%&�'(17$/�
&(17(5��

&UHDFLyQ�GH�
SROtWLFDV�
ILQDQFLHUDV�
YLDEOHV��
�
&UHDU�XQ�iUHD�
GH�FRQWDELOLGDG��
�
�

*HUHQFLD�

���*HVWLyQ�
FOtQLFD�
WUDGLFLRQDO�
GLVPLQX\H�OD�
FDOLGDG�GH�
VHUYLFLR�\�
GHVRUGHQ�HQ�
HO�iUHD�
DGPLQLVWUDWLYD��

0DQHMR�GH�
GRFXPHQWRV�
ItVLFRV�\�EDVHV�
GH�GDWRV�
GLVWLQWDV�SDUD�
GLYHUVDV�
IXQFLRQHV�FRPR��
JHVWLyQ�GH�FLWDV��
IDFWXUDFLyQ�
HOHFWUyQLFD��
JHVWLyQ�GH�
SDFLHQWHV��

x� 'XSOLFDFLyQ�GHO�
WUDEDMR��

x� ,QIRUPDFLyQ�GH�
SDFLHQWHV�
GHVDFWXDOL]DGD��
SHUGLGD�HQ�ODV�
GLVWLQWDV�
SODWDIRUPDV��

x� 'HVFRRUGLQDFLyQ�
HQWUH�HO�iUHD�
DGPLQLVWUDWLYD�\�
FOtQLFD��

,QFOXLU�OD�
LQIRUPDFLyQ�\�XQ�
VROR�VLVWHPD�
LQIRUPiWLFR�TXH�
RIUH]FD�HO�
FRQWURO�
DGPLQLVWUDWLYR�\�
FOtQLFR�GH�OD�
LQVWLWXFLyQ��

&RWL]DU�YDULRV�
VRIWZDUHV�
RGRQWROyJLFRV��
�
&RQWUDWDU�XQ�
VRIWZDUH�
DGPLQLVWUDWLYR�\�
FOtQLFR���TXH�VH�
DOLQHH�D�ODV�
QHFHVLGDGHV�GH�
OD�HPSUHVD��

*HUHQFLD�

�
)XHQWH��(ODERUDFLyQ�SURSLD�
(ODERUDFLyQ��-XDQ�6HEDVWLiQ�3DFKDFDPD�*XDQRWRD�
)HFKD�����������
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&$3,78/2�,,�
-867,),&$&,Ï1�<�$3/,&$&,Ï1�'(�0(72'2/2*Ë$�3$5$�/$�5($/,=$&,Ï1�
'(/�3/$1�'(�(6758&785$&,Ï1�$'0,1,675$7,9$�'(�$%&�'(17$/�
&(17(5�
'HQWUR� GHO�PpWRGR� GH� LQYHVWLJDFLyQ� FXDOLWDWLYD�� OD� UHFROHFFLyQ� GH� GDWRV� VH� REWLHQH� GH� ORV�

HQWRUQRV�FRWLGLDQRV�GRQGH�VH�GHVHQYXHOYHQ�ORV�SDUWLFLSDQWHV�\�VH�HQFXHQWUDQ�ODV�XQLGDGHV�

GH� DQiOLVLV� �%DSWLVWD�� ������� 3RU� HQGH�� OD�PHWRGRORJtD� FXDOLWDWLYD� VH� XVDUi� HQ�HO� SUHVHQWH�

HVWXGLR�SDUD�HO�DQiOLVLV�GH�ORV�GDWRV�REWHQLGRV�D�WUDYpV�GH�ODV�VLJXLHQWHV�KHUUDPLHQWDV��

,167580(1726�'(�5(&2/(&&,Ï1�'(�'$726�

x� /D�REVHUYDFLyQ��(V�QHFHVDULR�FRPSUHQGHU�HO�IXQFLRQDPLHQWR�GH�ORV�SURFHVRV�TXH�
RFXUUHQ� GHQWUR� GH� OD� RUJDQL]DFLyQ� \� HO� FOLPD� ODERUDO� SUHVHQWH� SDUD� GHWHUPLQDU� OD�

IRUPD� GH� SURYLVLyQ� GH� ORV� VHUYLFLRV�� 3RU� FRQVLJXLHQWH�� VH� UHDOL]DUi� XQ� DQiOLVLV� GHO�

HQWRUQR� ODERUDO� \� ODV� DFWLYLGDGHV� SUDFWLFDGDV� HQ� OD� SURYLVLyQ� GHO� VHUYLFLR�

RGRQWROyJLFR��

x� *UXSR� GH� HQIRTXH�� 6H� UHDOL]DUi� XQ� JUXSR� GH� HQIRTXH� SDUD� HO� SHUVRQDO� LQWHUQR�
FRQIRUPDGR�SRU���SHUVRQDV��HQ�HVWH�FDVR���RGRQWyORJRV����DX[LOLDU�GHQWDO�\���DX[LOLDU�

DGPLQLVWUDWLYR��'H�HVWD�PDQHUD�VH�REWHQGUi� LQIRUPDFLyQ�QHFHVDULD�VREUH� OD�JHVWLyQ�

GH� DFWLYLGDGHV� HQ� iUHDV� GH� WUDEDMR� HVSHFtILFDV�� HO� SODQWHDPLHQWR� GH�PHMRUDV� \� OD�

GLUHFFLyQ� GHO� HVWDEOHFLPLHQWR� RGRQWROyJLFR�� 6H� XVDUiQ� SUHJXQWDV� GH� RSLQLyQ� \�

VLPXODFLyQ�HQIRFDGDV�D�OD�HVWUXFWXUDFLyQ�GH�OD�DGPLQLVWUDFLyQ�GH�OD�LQVWLWXFLyQ��3DUD�

OD�DSOLFDFLyQ�GH�HVWD�KHUUDPLHQWD�VH�GHVDUUROOy�XQ�JXLRQ�GHWDOODGR�HQ�HO�$QH[R����

�
x� /D� HQWUHYLVWD� HVWUXFWXUDGD��(VWD� KHUUDPLHQWD� VH� DSOLFDUi� FRQ� ORV� �� HVSHFLDOLVWDV�

H[WHUQRV�\D�TXH�SRU�VXV�DJHQGDV�H[LJHQWHV�QR�SXHGHQ�UHXQLUVH�\�UHDOL]DU�XQ�JUXSR�

GH� HQIRTXH�� /D� LQIRUPDFLyQ� REWHQLGD� VH� EDVDUi� HQ� SUHJXQWDV� UHODFLRQDGDV� FRQ�

H[SHULHQFLDV� GHQWUR� GHO� HVWDEOHFLPLHQWR�� FULWHULRV� GH� SHUFHSFLyQ� \� SRVLEOHV�

HVWUDWHJLDV� GH� FUHFLPLHQWR� GH� OD� HPSUHVD� GH� VDOXG�� (VWD� KHUUDPLHQWD� VH� DSOLFy�

PHGLDQWH�XQ�JXLRQ�GHWDOODGR�HQ�HO�$QH[R����

�
x� 5HYLVLyQ�GRFXPHQWDO��PHGLDQWH�HVWD�KHUUDPLHQWD�VH�SUHFLVD�REWHQHU�GRFXPHQWRV�

GH�JHVWLyQ�DGPLQLVWUDWLYD�\�GHWHUPLQDU�VX�UHOHYDQFLD�SDUD�HO�GHVDUUROOR�GH�IXQFLRQHV�

GHO�HVWDEOHFLPLHQWR�RGRQWROyJLFR��6H�EXVFDUi�UHYLVDU�LQIRUPDFLyQ�GH�JHVWLyQ�GH�FLWDV��

JHVWLyQ�GH�ODERUDWRULRV��FRQWURO�GH�GRFXPHQWDFLyQ�FOtQLFD�\�JHVWLyQ�DGPLQLVWUDWLYD��

�

�
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$QiOLVLV�GH�ORV�GDWRV�

x� 0HGLDQWH� OD� REVHUYDFLyQ� \� OD� UHYLVLyQ� GRFXPHQWDO� VH� GHWHUPLQy� HO� HVWDGR�
VLWXDFLRQDO� GH� ODV� iUHDV� IXQFLRQDOHV� H[LVWHQWHV� GHVGH� HO� SXQWR� GH� YLVWD� GHO�

LQYHVWLJDGRU��
x� $�WUDYpV�GHO�JUXSR�GH�HQIRTXH�VH�REWXYR�LQIRUPDFLyQ�VREUH�HO�HVWDGR�VLWXDFLRQDO�GH�

OD� FOtQLFD� RGRQWROyJLFD� GHVGH� OD� SHUVSHFWLYD� LQWHUQD�� /RV� GDWRV� UHOHYDQWHV� VH�

WUDGXMHURQ�HQ�FRPXQLFDFLyQ�GHILFLHQWH�HQWUH�FRODERUDGRUHV�� LPDJHQ�LQGHILQLGD�GH� OD�

LQVWLWXFLyQ��GHVFRQRFLPLHQWR�GH�IXQFLRQHV�HVSHFtILFDV�GH�FDGD�FDUJR��SHUR��SRU�RWUR�

ODGR�� WRGRV� ORV� FRODERUDGRUHV� PRVWUDURQ� FRPSURPLVR� KDFLD� HO� QXHYR� SUR\HFWR�

DGPLQLVWUDWLYR� \� FRQVLGHUDQ� TXH� HO� DPELHQWH� ODERUDO� HV�PX\� FiOLGR� \� VH� VLHQWHQ� D�

JXVWR�GHVHQYROYLpQGRVH�HQ�VX�iUHD���

x� /DV� HQWUHYLVWDV� HVWUXFWXUDGDV� GLULJLGDV� D� ORV� HVSHFLDOLVWDV� DSRUWDURQ� LGHDV�

UHOHYDQWHV� DO� DQiOLVLV� GH� GDWRV�� (O� GHVSOD]DPLHQWR� FRQWLQXR� SRU� GLVWLQWDV�

FOtQLFDV�GHQWDOHV�FUHD�XQD�SHUVSHFWLYD�PiV�HVWUXFWXUDGD�GH�ORV�HVSHFLDOLVWDV��

TXLHQHV� DSRUWDQ� FULWHULRV� GH� VXPD� LPSRUWDQFLD� SDUD� HO� FUHFLPLHQWR�

HPSUHVDULDO�� /DV� SUHJXQWDV� VH� HQIRFDURQ� HQ� OD� H[SHULHQFLD� GH� ORV� PLVPRV�

UHVSHFWR�DO�IXQFLRQDPLHQWR�DGPLQLVWUDWLYR�GH�OD�LQVWLWXFLyQ���
�

R� 8QR� GH� ORV� SXQWRV� GHVWDFDGRV� SRU� ORV� HQWUHYLVWDGRV� VH� FHQWUD� HQ� OD�

VXSHULRULGDG� GH� XQD� GLUHFFLyQ� IDPLOLDU� VREUH� XQD� VRFLHWDULD�� (Q� XQD�

HPSUHVD� IDPLOLDU� SULPD� OD� FRQILDQ]D� \� ORV� OD]RV� GH� XQLyQ� TXH� SHVDQ�

PXFKR� PiV� TXH� XQD� UHODFLyQ� ODERUDO� HQWUH� VRFLRV� GRQGH� OLJHURV�

FDPELRV� SXHGHQ� IOXFWXDU� OD� WROHUDQFLD� HQWUH� ORV� GLUHFWLYRV�� 6HJ~Q�

7RUUHV� �������� OD� DGPLQLVWUDFLyQ� \� JHVWLyQ� GH� HPSUHVDV� IDPLOLDUHV�

WDPELpQ�SXHGH�JHQHUDU�YHQWDMDV�FRPR�SODQHDPLHQWR�D�ODUJR�SOD]R��XQD�

FXOWXUD�HVWDEOH�\�UDSLGH]�HQ�OD�WRPD�GH�GHFLVLRQHV��
R� 2WUR�GH�ORV�SXQWRV�UHOHYDQWHV�VH�HQFXHQWUD�HQ�HO�PDUNHWLQJ�DXVHQWH�HQ�

OD�LQVWLWXFLyQ��HO�FXDO�SXHGH�GLVPLQXLU�VX�QLYHO�GH�SRVLFLRQDPLHQWR�HQ�HO�

PHUFDGR��HQWRQFHV�XQ�HQIRTXH�GH�PHUFDGRWHFQLD�HV� LPSRUWDQWH�SDUD�

OD�SURPRFLyQ�GH�ORV�VHUYLFLRV�RGRQWROyJLFRV���
R� )LQDOPHQWH�� ORV� HVSHFLDOLVWDV� FRQFXHUGDQ� HQ� TXH� VLVWHPDWL]DU� \�

DXWRPDWL]DU� SURFHGLPLHQWRV� D� WUDYpV� GH� VLVWHPDV� LQWHJUDOHV� GH�

LQIRUPDFLyQ�HV�QHFHVDULR�SDUD�PHMRUDU�HO�GHVHPSHxR� LQVWLWXFLRQDO��(Q�
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HVWH� FDPSR� XQ� VRIWZDUH� RGRQWROyJLFR� VH� FRQYHUWLUtD� HQ� XQD� YHQWDMD�

FRPSHWLWLYD�IUHQWH�D�RWUDV�FOtQLFDV�GHQWDOHV��

',$*1Ï67,&2�'(�6(59,&,26��5(&85626�<�&$3$&,'$'(6�)81&,21$/(6�
(1�/$�81,'$'�'(�6$/8'�

',$*1Ï67,&2�'(�/$6�È5($6�)81&,21$/(6�

*(67,Ï1�*(5(1&,$/�'(�/$�',5(&&,Ï1��
(O�FHQWUR�GH�HVSHFLDOLGDGHV�KD�LGR�DFRSOiQGRVH�D�ODV�QHFHVLGDGHV�GHO�PRPHQWR��/D�JHVWLyQ�

JHUHQFLDO�KD�HVWDGR�D�FDUJR�GH�OD�'UD��%HWW\�*XDQRWRD�SRU�PiV�GH����DxRV��8QD�YH]�TXH�VH�

LQFRUSRUDURQ�DO�WUDEDMR�ORV�GRFWRUHV�1LOR�3DFKDFDPD�\�6HEDVWLiQ�3DFKDFDPD�D�OD�DFWLYLGDG�

�(VSRVR�H�KLMRV���OD�HPSUHVD�WRPy�XQ�FDUiFWHU�IDPLOLDU��%DULXVR�	�%DUURVR��������PHQFLRQDQ�

TXH� ORV� SUREOHPDV� HPRFLRQDOHV� JHQHUDQ� LQFRQYHQLHQWHV� SDUD� OD� SURGXFWLYLGDG� GH� ODV�

HPSUHVDV��\D�TXH�XQ�VLVWHPD�IDPLOLDU�HVWi�EDVDGR�HQ�ODV�HPRFLRQHV�\�XQR�HPSUHVDULDO�VH�

ULJH�HQ�OD�UDFLRQDOLGDG��/RV�FRQIOLFWRV�HQWUH�ORV�VRFLRV�KDQ�SURGXFLGR�GLILFXOWDGHV�EDVDGDV�HQ�

ORV�REMHWLYRV�GH�FDGD�XQR�\�KD�VHVJDGR� OD�SRVLELOLGDG�GH�FUHDU�XQ�GLUHFWRULR�EDVDGR�HQ�HO�

ELHQHVWDU�IDPLOLDU��EHQHILFLRV�SHUVRQDOHV�\�FUHFLPLHQWR�GH�OD�LQVWLWXFLyQ���

(O�FHQWUR�GH�HVSHFLDOLGDGHV�RGRQWROyJLFDV�QR�SUHVHQWD�XQ�VLVWHPD�GH�SODQHDFLyQ��SXHV�VXV�

VRFLRV� QR� HVWiQ� DFRVWXPEUDGRV� D� UHDOL]DU� SURQyVWLFRV�� GHWHUPLQDU� REMHWLYRV�� GLVHxDU�

HVWUDWHJLDV� \� SHRU� D~Q�GHVDUUROODU� SROtWLFDV��3RU� FRQVLJXLHQWH�� KD\� DXVHQFLD� GH�FRQWURO� GH�

DFWLYLGDGHV� JHUHQFLDOHV� GLULJLGDV� D� FRQVROLGDU� TXH� ORV� UHVXOWDGRV� REWHQLGRV� VHDQ�

FRQJUXHQWHV�FRQ�ORV�SUR\HFWDGRV��

6L� ELHQ� H[LVWH� XQ� DPELHQWH� ODERUDO� HVWDEOH�� JHUHQFLDOPHQWH� QR� VH� KDQ� GHVDUUROODGR�

HVWUDWHJLDV� \� SODQHV� GH� PRWLYDFLyQ� HQIRFDGRV� D� JHQHUDU� XQ� FOLPD� GH� FRQILDQ]D� OtGHU�

FRODERUDGRU��'DYLG��������DILUPD�TXH�OD�IXQFLyQ�GH�PRWLYDFLyQ�GH�ORV�JHUHQWHV�VH�HVWUXFWXUD�

SRU� ORV� VLJXLHQWHV� FXDWUR� FRPSRQHQWHV�� OLGHUD]JR�� GLQiPLFD� GH� JUXSRV�� FRPXQLFDFLyQ� \�

FDPELR� RUJDQL]DFLRQDO�� +D\� TXH� UHFDOFDU� TXH� ORV� REMHWLYRV�� HVWUDWHJLDV� \� SROtWLFDV� WLHQHQ�

PHQRV�SRVLELOLGDGHV�GH�p[LWR�VL�ORV�JHUHQWHV�\�FRODERUHV�QR�HVWiQ�PRWLYDGRV��

*(67,Ï1�(675$7e*,&$�'(�0$5.(7,1*�
(Q� ������ OD� HPSUHVD� WRPy� HO� QRPEUH� GH� $%&� '(17$/� &(17(5�� FRQ� HVWH� FDPELR� VH�

DJUHJy� XQ� ORJRWLSR� UHSUHVHQWDWLYR� SDUD� OD� LQVWLWXFLyQ�� $� LQLFLRV� GHO� ������ VH� UHQRYy� HO�

ORJRWLSR� GH� OD� HPSUHVD� RGRQWROyJLFD� FRQ� HO� REMHWLYR� GH� SURPRFLRQDU� VXV� VHUYLFLRV� SRU�

PHGLRV� WUDGLFLRQDOHV� \� GLJLWDOHV�� 6L� ELHQ� OD� LPDJHQ� HQ� OD� SXEOLFLGDG� \� XWLOHUtD� GH� OD� FOtQLFD�

GHQWDO�FDPELDURQ��QR�VH�SODQWHy�XQ�SODQ�GH�PDUNHWLQJ�TXH�WHQJD�FRQWLQXLGDG�\�SHUPLWD�GDU�

XQ�SDVR�HQ�OD�HVWUXFWXUDFLyQ�GH�HVWD�JHVWLyQ��
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/D� SXEOLFLGDG� VH� UHQXHYD� HVSRUiGLFDPHQWH� \� QR� FXHQWDQ� FRQ� XQ� PDQXDO� GH� LGHQWLGDG�

FRUSRUDWLYD�� 5i]XUL� ������� DFODUD� TXH� OD� LGHQWLGDG� FRUSRUDWLYD� HV� SDUWH� GH� OD� HVWUXFWXUD�

RUJDQL]DFLRQDO�DO�GHPRVWUDU�ODV�FDUDFWHUtVWLFDV�GLVWLQWLYDV�GH�OD�HPSUHVD�\�QR�GHEH�VHU�VROR�

YLVWD�FRPR�XQD�FXHVWLyQ�GH�GLVHxR��$%&�'(17$/�&(17(5�QR�SRVHH�XQD�PLVLyQ�\�YLVLyQ�

FRUSRUDWLYD� SRU� OR� WDQWR� QR� SUHVHQWD� XQ� HQIRTXH� KROtVWLFR� HQ� VXV� FRPXQLFDFLRQHV� \� OD�

LPDJHQ�WUDQVPLWLGD�DO�S~EOLFR�HV�GLIXVD��$%&�'(17$/�&(17(5�GHEH� LQYHUWLU� UHFXUVRV�HQ�

PDUNHWLQJ� \D� TXH� HVWD� DFWLYLGDG� VH� KD� FRQYHUWLGR� HQ�XQD� DFWLYLGDG� WpFQLFD� FRQ� VRIWZDUHV�

HVSHFLDOL]DGRV�D�WUDYpV�GH�ORV�FXDOHV�VH�DGPLQLVWUD�OD�UHODFLyQ�FRQ�ORV�FOLHQWHV��VH�SUHGLFH�HO�

FRPSRUWDPLHQWR�GHO�FRQVXPLGRU��VH�DQDOL]DQ�ORV�PHGLRV�VRFLDOHV��VH�DGPLQLVWUDQ�VLWLRV�ZHE�

\� VH� SURGXFH� SXEOLFLGDG� HQIRFDGD�� 'H� RWUD� PDQHUD� OD� HPSUHVD� HVWi� VXSHGLWDGD� D� ODUJR�

SOD]R���

6H� GHEH� LQFOXLU� XQ� DQiOLVLV� GH� ORV� FOLHQWHV� \� XQD� LQYHVWLJDFLyQ� GHO�PHUFDGR� ORFDO� SDUD� HO�

HVWDEOHFLPLHQWR� GH�HVWUDWHJLDV�GH�PHUFDGRWHFQLD�TXH�HOHYHQ� OD� SURGXFWLYLGDG� \�EHQHILFLRV�

GH�$%&�'(17$/�&(17(5�

*(67,Ï1�$'0,1,675$7,9$�<�'(�5(&85626�+80$126�
/DV� IDVHV� GHO� SURFHVR� DGPLQLVWUDWLYR� QR� VH� FXPSOHQ� HQ� OD� RUJDQL]DFLyQ�� QR� H[LVWH�

SODQLILFDFLyQ�� RUJDQL]DFLyQ�� GLUHFFLyQ� QL� FRQWURO�� $� SHVDU� GH� TXH� HO� SHUVRQDO� LQWHUQR� WLHQH�

FRPSURPLVR�SDUD�DVXPLU�SDUD�ORV�FDPELRV�HVWUXFWXUDOHV��QR�VH�KDQ�SODQWHDGR�SUR\HFWRV�TXH�

PHMRUHQ� OD�DFWLYLGDG�DGPLQLVWUDWLYD��/DV�KHUUDPLHQWDV�GHVFULWDV�D�FRQWLQXDFLyQ�VH�PDQHMDQ�

HQ� OD�SUiFWLFD�GLDULD��KLVWRULDV�FOtQLFDV�ItVLFDV�� ILFKHURV�GH�:RUG�\�([FHO�\�SODWDIRUPD�FRPR�

7X�IDFWXUHUR�(&��*RRJOH�&DOHQGDU�

7RGD�HVWD�LQIRUPDFLyQ�GLVSHUVD�FRPSOLFD�OD�RSWLPL]DFLyQ�GH�WLHPSR�\�WUDEDMR�HQ�HO�FHQWUR�GH�

HVSHFLDOLGDGHV� RGRQWROyJLFDV�� 3DUD� HO� GHVDUUROOR� HPSUHVDULDO� VH� QHFHVLWD� PDQHMR� GH�

LQGLFDGRUHV� GH� SURGXFWLYLGDG�� UHQGLPLHQWR� \� UHQWDELOLGDG�� IXQFLRQHV� TXH� OD� FOtQLFD� QR�

SUHVHQWD��&RQ� WRGRV�HVWRV�DQWHFHGHQWHV�� VH�HYDOXDUi� OD�SRVLELOLGDG�GH�FRQWUDWDFLyQ�GH�XQ�

VRIWZDUH�RGRQWROyJLFR�SDUD�OD�LQVWLWXFLyQ��

(Q� HO� WHPD� GH� UHFXUVRV� KXPDQRV�� OD� FRPXQLFDFLyQ� HQWUH� HO� SHUVRQDO� HV� YHUEDO� GH� IRUPD�

YHUWLFDO��PLHQWUDV�TXH�OD�VXSHUYLVLyQ�VH�GHVDUUROOD�LQIRUPDOPHQWH��

�(O� SHUVRQDO� LQWHUQR� HVWi� FRQVWLWXLGR� SRU�� GRV� RGRQWyORJRV� HVSHFLDOLVWDV�� XQ� RGRQWyORJR�

JHQHUDO��XQD�DX[LOLDU�RGRQWROyJLFD�\�XQD�UHFHSFLRQLVWD��DX[LOLDU�GH�DGPLQLVWUDFLyQ��0LHQWUDV�

TXH� ORV� SURIHVLRQDOHV� H[WHUQRV� WUDEDMDQ� SRU� SUHVWDFLyQ� GH� VHUYLFLRV� SURIHVLRQDOHV� \� HVWi�

FRQIRUPDGR�GH���HVSHFLDOLVWDV��

'H�DFXHUGR�FRQ�HO�JUXSR�GH�HQIRTXH�UHDOL]DGR�D� ORV�FRODERUDGRUHV� LQWHUQRV��EDVDGR�HQ�OD�

JXtD�GHO�DQH[R�����HO�DPELHQWH�ODERUDO�HQ�OD�LQVWLWXFLyQ�HV�EXHQR��SHUR�VH�SXHGH�PHMRUDU�OD�
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FRPXQLFDFLyQ� HQWUH� ORV� LQWHJUDQWHV� \� FUHDU� SURJUDPDV� GH� PRWLYDFLyQ� SDUD� JHQHUDU�

FRPSURPLVR� FRQ� OD� LQVWLWXFLyQ� \� FRQ� HO� FRQFHSWR� GH� RIUHFHU� XQ� VHUYLFLR� GH� FDOLGDG�� /RV�

HQWUHYLVWDGRV� HVWiQ� GLVSXHVWRV� D� DSRUWDU� HQ� HO� FUHFLPLHQWR� VRVWHQLEOH� GHO� FHQWUR� GH�

HVSHFLDOLGDGHV��

6H�FRQVLGHUD�QHFHVDULR�HYDOXDU�HO�UHQGLPLHQWR�GH�ORV�FRODERUDGRUHV�HQ�VX�iUHD�GH�WUDEDMR�

SDUD� JHQHUDU� UHWURDOLPHQWDFLyQ� TXH� D\XGH� FRQ� OD� HVWUXFWXUDFLyQ� GH� XQ� iUHD� GH� UHFXUVRV�

KXPDQRV�TXH�ORV�EHQHILFLH��

*(67,Ï1�),1$1&,(5$�
(O� IOXMR�GH�FDMD� VH�HPSH]y�D�PDQHMDU�HQ�([FHO�PHGLDQWH� FXDGURV�GH� LQJUHVRV�\�JDVWRV�D�

SDUWLU� GH� GLFLHPEUH� GHO� ������ PHV� HQ� GRQGH� OD� XWLOLGDG� HPStULFDPHQWH� FDOFXODGD� IXH� GH�

����������� (Q� HQHUR� GHO� DxR� HQ� FXUVR� HO� LQJUHVR� EUXWR� IXH� ����������� PLHQWUDV� TXH� ORV�

HJUHVRV� DVFHQGLHURQ� D� ������������ JHQHUDQGR� XQ� GpILFLW� GH� ����������� TXH� TXHGy�

VROYHQWDGR� FRQ� HO� UHPDQHQWH� GH� GLFLHPEUH�� $QWHULRUPHQWH�� QR� VH� DSOLFDED� KHUUDPLHQWDV�

PHGLEOHV�SRU�OR�WDQWR�QL�VH�SHQVDED�HQ�XQD�SUR\HFFLyQ�ILQDQFLHUD�FRQWDEOH���

6L� ELHQ� OD� HPSUHVD� WLHQH� FDUiFWHU� GH� ³3HUVRQD� QDWXUDO´� HV� QHFHVDULR� HPSH]DU� D� OOHYDU�

UHJLVWURV�FRQWDEOHV�SDUD�FRQRFHU�OD�UHDOLGDG�ILQDQFLHUD�GH�OD�LQVWLWXFLyQ��$�SHVDU�GH�DTXHOOR��

VH�FXHQWD�FRQ�XQD�SURIHVLRQDO�HQ�FRQWDELOLGDG�TXH�PDQHMD� OD� WULEXWDFLyQ�HQ�HO�6HUYLFLR�GH�

5HQWDV� ,QWHUQDV�� \� WHPDV� GH� UHFXUVRV� KXPDQRV� HQ� HO� ,QVWLWXWR� (FXDWRULDQR� GH� 6HJXULGDG�

6RFLDO�\�0LQLVWHULR�GH�WUDEDMR��

/D� DXVHQFLD� GHO� HVWDGR� GH� UHVXOWDGRV� \� EDODQFH� JHQHUDO� FRQGLFLRQD� OD� IRUPXODFLyQ� GH�

UD]RQHV� ILQDQFLHUDV� \� HQ� JHQHUDO�� OLPLWD� OD� LPSOHPHQWDFLyQ� GH� XQD� HVWUXFWXUD� ILQDQFLHUD�

FRQWDEOH��6HJ~Q�'DYLG� ������� ODV� UD]RQHV�FRQWDEOHV�VRQ�KHUUDPLHQWDV�TXH�JHQHUDQ�GDWRV�

HVWDGtVWLFRV� VLJQLILFDWLYRV� REWHQLGRV� GH� OD� FRPSDUDFLyQ� FRQ� GDWRV� KLVWyULFRV� LQWHUQRV� \� HO�

SURPHGLR�GHO�PHUFDGR�OR�TXH�SHUPLWHQ�LGHQWLILFDU�\�HYDOXDU�GHELOLGDGHV�\� IRUWDOH]DV��3RU� OR�

WDQWR�� VH� GHEH� LQFOXLU� OD� IRUPXODFLyQ� GH� UD]RQHV� ILQDQFLHUDV� SDUD� GHWHUPLQDU� HO� HVWDGR�

HFRQyPLFR�GH�$%&�'(17$/�&(17(5�HQ�XQR�R�YDULRV�SHULRGRV�GH�WLHPSR�HVSHFtILFRV�FRQ�

HO� ILQ� GH� SURYHHU� HVWUDWHJLDV� ILQDQFLHUDV� TXH� VRSRUWHQ� OD� HVWUXFWXUD� DGPLQLVWUDWLYD� GH� OD�

HPSUHVD��

)LQDOPHQWH�VH�REYLD�OD�JHVWLyQ�GH�FRVWRV�\�SUHFLRV�GH�ORV�VHUYLFLRV��OR�TXH�LPSLGH�XQ�DQiOLVLV�

LQWHJUDO� ILQDQFLHUR�� (Q� OD� EUHYHGDG� VH� GHEH� HVWUXFWXUDU� FRVWRV� \� SUHFLRV� SDUD� TXH�

ILQDQFLHUDPHQWH�OD�HPSUHVD�FRQR]FD�VX�UHDOLGDG��

�

*(67,Ï1�'(�/26�6(59,&,26�'(�&/Ë1,&$���
&RPR�FHQWUR�GH�HVSHFLDOLGDGHV�RGRQWROyJLFDV��OD�LQVWLWXFLyQ�FXHQWD�FRQ�VHUYLFLRV�HQ��
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x� 2GRQWRORJtD�JHQHUDO�

x� 2GRQWRSHGLDWUtD�

x� 3HULRGRQFLD�

x� (QGRGRQFLD�

x� 2UWRGRQFLD�\�RUWRSHGLD�

x� 5HKDELOLWDFLyQ�RUDO�

x� &LUXJtD�RUDO�

&DEH�UHFDOFDU�TXH�OD�FDSDFLGDG�LQVWDODGD�GHO�FHQWUR�GH�HVSHFLDOLGDGHV�RGRQWROyJLFDV�HV�GH�

���SHUVRQDV�DO�GtD��3HUR�HO�WUDEDMR�DGPLQLVWUDWLYR�\�FOtQLFR�TXH�UHDOL]D�HO�RGRQWyORJR�JHQHUDO�

UHSHUFXWH� HQ� OD� SURGXFFLyQ� \� GHVHPSHxR� FOtQLFR� SXHV� HO� SRWHQFLDO� SURIHVLRQDO� FRPR�

SURIHVLRQDO� GH� VDOXG� QR� HV� XVDGR� DO�Pi[LPR�� 3RU� OR� WDQWR�� OD� FDSDFLGDG� LQVWDODGD� QR� HV�

FRQVWDQWH�\�WLHQH�SXQWRV�GH�IOXFWXDFLyQ��

(O�SRUWDIROLR�GHWDOODGR�GH�VHUYLFLRV�QR�HVWi�GHILQLGR�SRU� OR� WDQWR�QR�KD\�XQD�JHVWLyQ�GH� ORV�

WUDWDPLHQWRV� TXH� SHUPLWD� GHVDUUROODU� LQGLFDGRUHV� SDUD� OD� SODQLILFDFLyQ� HVWUDWpJLFD� GH� HVWH�

WLSR�GH�JHVWLyQ��6H�GHEH�LQFOXLU�UDWLRV�SDUD�HO�DQiOLVLV�GH�ORV�WUDWDPLHQWRV�\�HVSHFLDOLGDGHV��

*(67,Ï1�23(5$7,9$��$%$67(&,0,(172�<�/2*Ë67,&$��
3DUD� 'DYLG� ������� ODV� DFWLYLGDGHV� GH� RSHUDFLyQ�SURGXFFLyQ� VXHOHQ� UHSUHVHQWDU� OD� PD\RU�

SDUWH�GH� ORV�DFWLYRV�KXPDQRV�\�GH�FDSLWDO�GH�XQD� LQVWLWXFLyQ��/RV�FRVWRV�PiV�JUDQGHV�GH�

HQWUHJDU� VHUYLFLRV� GH� VDOXG� VRQ� DTXHOORV� HQ� ORV� TXH� VH� LQFXUUHQ� GXUDQWH� OD� HWDSD� GH�

RSHUDFLRQHV�� SRU� OR� TXH� $%&�'(17$/�&(17(5� GHEH� DSURYHFKDU� ODV� RSHUDFLRQHV� FRPR�

YHQWDMDV� FRPSHWLWLYDV� HQ� OD� SODQLILFDFLyQ� GH�HVWUDWHJLDV�GH� HVWD�� $QDOL]DQGR� ODV� IXQFLRQHV�

EiVLFDV�GHQWUR�GH�OD�SURGXFFLyQ�RSHUDFLRQHV�VH�HQFXHQWUDQ�ORV�VLJXLHQWHV�KDOOD]JRV��

x� $�QLYHO�GH�SURFHVRV��VH�GHEH�UHSODQWHDU�OD�GLVWULEXFLyQ�GH�ODV�LQVWDODFLRQHV�SDUD�TXH�

LJXDOPHQWH�VH�UHVWUXFWXUH�HO�IOXMR�GH�ORV�SURFHVRV��/D�DFWXDO�GLYLVLyQ�GH�iUHDV�\�IOXMR�

GH�SURFHVRV�RFDVLRQD�YDULRV�SUREOHPDV�GXUDQWH� ODV�RSHUDFLRQHV��8Q�FODUR�HMHPSOR�

UDGLFD�HQ�OD�DXVHQFLD�GH�XQD�RILFLQD�SDUD�OD�JHVWLyQ�DGPLQLVWUDWLYD�R�LQFOXVR�XQD�VDOD�

GH�UHXQLRQHV�SDUD�GLVFXWLU�HO�LPSDFWR�GH�ODV�HVWUDWHJLDV�SODQWHDGDV��

x� $QDOL]DQGR�HO� WHPD�GHO� LQYHQWDULR�� OD�HPSUHVD�QR�FXHQWD�FRQ�XQ�VLVWHPD�PDQXDO�R�

WHFQROyJLFR� SDUD� HO� FRQWURO� GH� ORV� PDWHULDOHV� FRPSUDGRV�� HQ� YDULDV� RFDVLRQHV� ORV�

SURGXFWRV� LQFOXVR� VH� KDQ� SHUGLGR� \� QDGLH� HV� UHVSRQVDEOH�� 6H� GHEH� HQFDUJDU� OD�

DFWLYLGDG�D�XQ�FRODERUDGRU�\�VH�GHEHQ�DSOLFDU�SROtWLFDV�SDUD�HO�PDQHMR�GHO�LQYHQWDULR��

x� /D�IXHU]D�ODERUDO�HV�XQD�IXQFLyQ�SULPRUGLDO�GHQWUR�GH�OD�JHVWLyQ�RSHUDFLRQDO��(Q�HVWH�

FRQWH[WR��HO�PDQXDO�GH�IXQFLRQHV�SRU�SXHVWR�GH�WUDEDMR�GH�$%&�'(17$/�&(17(5�

HVWi� HQ� SOHQR� GHVDUUROOR�� /RV� ~QLFRV� FDUJRV� GHILQLGRV� VRQ�� UHFHSFLRQLVWD� \� DX[LOLDU�

FOtQLFR��6H�HVSHUD�TXH�HO�PDQXDO�LQGLFDGR�JHQHUH�XQ�IOXMR�GH�RSHUDFLRQHV�DUPyQLFR���
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3RU�RWUR�ODGR��OD�IDOWD�GH�SHUVRQDO�RGRQWROyJLFR�FDXVD�VREUHFDUJD�GH�WUDEDMR�OD�FXDO�

DWHQWD�FRQWUD�OD�FDOLGDG�GHO�VHUYLFLR�\�HO�IOXMR�GH�SURFHVRV�H[LVWHQWHV��

x� (O� FHQWUR� GH� HVSHFLDOLGDGHV� FXHQWD� FRQ� FLQFR� SURYHHGRUHV� SULQFLSDOHV�� \� VH�

DGLFLRQDQ� SURYHHGRUHV� PLQRULVWDV� VHJ~Q� ODV� QHFHVLGDGHV� SUHVHQWDGDV� HQ� HO�

PRPHQWR� RSRUWXQR�� 1RUPDOPHQWH� HO� DEDVWHFLPLHQWR� VH� UHDOL]D� DO� ILQDOL]DU� HO� PHV��

SHUR�FLHUWDV�RFDVLRQHV��HO�DEDVWHFLPLHQWR�VH�UHDOL]D�VHPDQDOPHQWH��

*(67,Ï1�'(�/$6�7(&12/2*Ë$6�'(�/$�,1)250$&,Ï1�<�&2081,&$&,21(6�
(Q� HO� LQFLVR� GH� JHVWLyQ� DGPLQLVWUDWLYD� VH� KL]R� UHIHUHQFLD� D� ODV� KHUUDPLHQWDV� PDQXDOHV� \�

WHFQROyJLFDV�XVDGDV�HQ�$%&�'(17$/�&(17(5��\�TXH�D�FRQWLQXDFLyQ�VH�GHWDOODQ��

x� )LFKHURV� ([FHO�� OD� LQIRUPDFLyQ� HQ� HVWRV� ILFKHURV� HV� GLYHUVD�� H[LVWHQ� ILFKHURV� SDUD�

JHVWLyQ� GH� SDFLHQWHV��SURIHVLRQDOHV� H[WHUQRV�� ODERUDWRULR��FRWL]DFLyQ� GH�PDWHULDOHV��

HQWUH�RWURV��

x� )LFKHURV� :RUG�� PRGHORV� SDUD� FHUWLILFDGRV�� LQGLFDFLRQHV� SRVWUDWDPLHQWR��

FRQVHQWLPLHQWRV�LQIRUPDGRV��HWF��

x� *RRJOH�&DOHQGDU�� SODWDIRUPD�XVDGD�SDUD�HO�PDQHMR�GH�FLWDV�RGRQWROyJLFDV�FRQ� ORV�

RGRQWyORJRV�JHQHUDOHV�\�HVSHFLDOLVWDV��

x� )LFKHURV�ItVLFRV��KLVWRULDV�FOtQLFDV��

x� 7X� IDFWXUHUR� (&�� VLVWHPD� XVDGR� SDUD� IDFWXUDFLyQ� HOHFWUyQLFD�� 1R� UHSRUWD� EDODQFHV�

VREUH�ORV�PRYLPLHQWRV�UHDOL]DGRV�HQ�OD�SODWDIRUPD��

(Q�HO�iUHD�FOtQLFD�GHQWUR�GHO�VHFWRU�UDGLROyJLFR��VH�XVD�HO�SURJUDPD�$,�'(17$/�VRIWZDUH�GH�

UDGLRYLVLRJUDIR�TXH�FRPSOHPHQWD�OD�WDUHD�GH�GLDJQyVWLFR��

$�SHVDU�GH�HVWR��OD�JHVWLyQ�GH�WHFQRORJtDV�GH�LQIRUPDFLyQ�\�FRPXQLFDFLyQ�HQ�$%&�'(17$/�

&(17(5�QR�HV�LGHDO�\�D�FRQWLQXDFLyQ�VH�PHQFLRQDQ�ORV�SUREOHPDV�HQFRQWUDGRV��

x� $XVHQFLD�GH�XQ�VLVWHPD�GH�JHVWLyQ�RGRQWROyJLFD��SXHV� OD� LQIRUPDFLyQ�VH�PDQWLHQH�

GLVSHUVD� HQ� YDULDV� KHUUDPLHQWDV� WHFQROyJLFDV�\�HVWD� IDOWD� GH�FHQWUDOL]DFLyQ�JHQHUD�

ILFKHURV� GH� LQIRUPDFLyQ� LQFRPSOHWRV�� SHUGLGRV� R� GXSOLFDGRV�� $GHPiV�� OD� IDOWD� GH�

DXWRPDWL]DFLyQ� HQ� WRGRV� ORV� SURFHVRV� GH� OD� FOtQLFD� FRQGLFLRQD� OD� RSWLPL]DFLyQ� GH�

WUDEDMR��XQ�PHMRU�GHVHPSHxR�GHO�HTXLSR�\�OD�SURYLVLyQ�GH�XQ�VHUYLFLR�GH�FDOLGDG��

x� ([LVWH�XQD�FRPXQLFDFLyQ�LQDGHFXDGRV�D�WUDYpV�GH�:KDWV$SS�FRQ�ORV�FRODERUDGRUHV�

GH�PDQHUD�LQWHUQD��H[WHUQD�FRQ�SDFLHQWHV�\�SURYHHGRUHV��6L�ELHQ�HV�XQD�KHUUDPLHQWD�

YHUViWLO� H� LQWXLWLYD��/D� FRPXQLFDFLyQ� LQWHUQD� GHEH� UHVSDOGDUVH� FRQ�XQ�VLVWHPD�PiV�

IRUPDO��HQ�HVWH�FDVR�DOJ~Q�FRUUHR�LQVWLWXFLRQDO��<�HQ�HO�FDVR�GH�OD�FRPXQLFDFLyQ�FRQ�

SDFLHQWHV�\�SURYHHGRUHV�HO�VLVWHPD�SXHGH�WUDVODGDUVH�D�OD�DSOLFDFLyQ�GH�:KDWV$SS�

%XVVLQHVV��HQIRFDGD�D�OD�JHVWLyQ�GH�HPSUHVDV��
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x� (O�SUHVXSXHVWR�HVWLPDGR�SDUD�WHFQRORJtDV�\�VLVWHPDV�GH�FRPXQLFDFLyQ�HV�SUHFDULR��

WRPDQGR� HQ� FXHQWD� OD� LPSRUWDQFLD� TXH� WLHQH� HQ� WRGD� OD� FDGHQD� GH� YDORU� GH� $%&�

'(17$/� &(17(5�� (V� QHFHVDULR� XQ� DXPHQWR� SUHVXSXHVWDULR� TXH� FXEUD� ODV�

QHFHVLGDGHV�WHFQROyJLFDV�\�FRPXQLFDWLYDV�SDUD�RIUHFHU�XQ�VHUYLFLR�GH�FDOLGDG��

�

&$3,78/2�,,,�

35238(67$�'(�62/8&,Ï1��)2508/$&,Ï1�3/$1�'(�*(67,Ï1�
*(5(1&,$/�
,,,���3/$1($0,(172�(675$7e*,&2�

$1È/,6,6�'(/�(172512�62&,$/�3(67�
�(VWD�KHUUDPLHQWD�WRPD�HO�QRPEUH�GH�ORV�FXDWUR�IDFWRUHV�TXH�DQDOL]D��3ROtWLFRV��(FRQyPLFRV��

6RFLRFXOWXUDOHV�\�7HFQROyJLFRV��5HDOL]DU�HO�$QiOLVLV�3(67�SDUD�HO�FHQWUR�GH�HVSHFLDOLGDGHV�

RGRQWROyJLFDV� ³$%&� '(17$/� &(17(5´� HV� SULPRUGLDO� SDUD� HQWHQGHU� OD� SRVLFLyQ� GH� OD�

HPSUHVD� GHQWUR� GHO� VHFWRU� GHQWDO� GH� OD� SDUURTXLD� GH� $PDJXDxD�� 4XLWR�� \� FRQVWUXLU�

HVWUDWHJLDV�TXH�IDFLOLWHQ�OD�JHVWLyQ�DGPLQLVWUDWLYD��

$1È/,6,6�32/Ë7,&2�

x� 'H�DFXHUGR�FRQ�HO�DUWtFXOR���\���GH�OD�/H\�RUJiQLFD�GH�6DOXG���������OD�VDOXG�

HV�XQ�GHUHFKR�LQDOLHQDEOH��LQGLYLVLEOH��LUUHQXQFLDEOH�H�LQWUDQVLJLEOH�JDUDQWL]DGR�

SRU�HO�(VWDGR�SRU� OR�TXH�FRQFHGH�DO�0LQLVWHULR�GH�6DOXG�3~EOLFD�HO�RILFLR�GH�

ODV� IXQFLRQHV� GH� UHFWRUtD� HQ� VDOXG�� DVt� FRPR� OD� UHVSRQVDELOLGDG� GH� OD�

DSOLFDFLyQ��FRQWURO�\�YLJLODQFLD�GHO�FXPSOLPLHQWR�GH�HVWD�OH\���

x� /RV�HVWDEOHFLPLHQWRV�GH�VDOXG�S~EOLFRV�\�SULYDGRV�VH�ULJHQ�D�ORV�PHFDQLVPRV�

UHJXODWRULRV�LPSXHVWRV�SRU�OD�OH\�\�UHJXODGRV�SRU�HO�063��(Q�HVWH�FRQWH[WR��HO�

063�D�WUDYpV�GH�OD�$JHQFLD�GH�$VHJXUDPLHQWR�GH�OD�&DOLGDG�GH�ORV�6HUYLFLRV�

GH�6DOXG�\�0HGLFLQD�3UHSDJDGD��$&(66���RUJDQLVPR�WpFQLFR�\�DGPLQLVWUDWLYR�

DGVFULWR� DO� 063�� HMHUFH� OD� UHJXODFLyQ�� FRQWURO� \� YLJLODQFLD� VDQLWDULD� GH� OD�

FDOLGDG� GH� ORV� VHUYLFLRV� GH� VDOXG� SULYDGRV�� S~EOLFRV� \� FRPXQLWDULRV�� GH� ODV�

HPSUHVDV� GH�PHGLFLQD� SUHSDJDGD� \� GHO� SHUVRQDO� GH� VDOXG�� (O� LQFLVR� �� GHO�

DUWtFXOR���GHO�'HFUHWR�(MHFXWLYR�����H[SHGLGR�HO���GH�MXOLR�GHO������GHWHUPLQD�

TXH� HO� $&&(6� HV� HO� RUJDQLVPR� HQFDUJDGR� GH� OD� HPLVLyQ� GH� SHUPLVRV� GH�

IXQFLRQDPLHQWRV�GH�HVWRV�HVWDEOHFLPLHQWRV�\�GH�ORV�GHPiV�VXMHWRV�D�FRQWURO�
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VDQLWDULR�� $GHPiV�� GHEH� ILVFDOL]DU� D� ODV� HQWLGDGHV� S~EOLFDV� \� SULYDGDV�

UHVSHFWR�D�VXV�FHUWLILFDFLRQHV��OLFHQFLDPLHQWRV�\�DFUHGLWDFLRQHV��

x� $%&� '(17$/� &(17(5�� FRPR� LQVWLWXFLyQ� RGRQWROyJLFD�� VH� ULJH� D� ORV�

OLQHDPLHQWRV� LPSXHVWRV�SRU� ODV�DXWRULGDGHV�VDQLWDULDV�GHVGH�HO� LQLFLR�GH�VXV�

RSHUDFLRQHV�� ��� DxRV� DWUiV�� � $FWXDOPHQWH� WLHQH� WLSRORJtD� GH� FHQWUR� GH�

HVSHFLDOLGDGHV� RGRQWROyJLFDV� \� SRU� HQGH� FXPSOH� FRQ� ODV� QRUPDWLYDV� GH�

DFXHUGR�FRQ�VX�QLYHO�GH�DWHQFLyQ�SURFXUDQGR�TXH�OD�FDOLGDG�GH�ORV�VHUYLFLRV�

HQWUHJDGRV� VXSHUH� ODV� H[SHFWDWLYDV� \� VDWLVIDJD� ODV� QHFHVLGDGHV� GH� ORV�

SDFLHQWHV��

$1È/,6,6�(&21Ï0,&2�

x� 6DPSpUWHJXL��������UHILHUH�TXH�HO�%DQFR�&HQWUDO�SUHYp�TXH�OD�HFRQRPtD�GHO�

SDtV� FUHFHUi������HQ�������GDWRV�TXH�VRQ�VLPLODUHV�D� ORV�DSRUWDGRV�SRU�HO�

)RQGR� PRQHWDULR� ,QWHUQDFLRQDO� �)0,��� (VWD� ~OWLPD� HQWLGDG� RILFLDOL]y� XQD�

YHQLGHUD� UHFHVLyQ� PXQGLDO� TXH� DIHFWDUi� HQ� PD\RU� HVFDOD� D� ORV� SDtVHV� HQ�

GHVDUUROOR�� $Vt�PLVPR� VH� HVSHUD� TXH�HO� FUHFLPLHQWR� GH� $PpULFD� /DWLQD� VHD�

���HQ�SURPHGLR�HQ�HO�SUHVHQWH�DxR��FRPSDUDGR�FRQ�HO������GH�FUHFLPLHQWR�

HQ�HO�������

x� $�SHVDU�GH�HVWR��HO�0LQLVWHULR�GH�)LQDQ]DV�GHVHPEROVDUtD�86'�������PLOORQHV�

SDUD� HO� VHFWRU� VDOXG� SDUD� HO� ������ ���� PiV� TXH� HQ� ����� \� HO� ���� GHO�

SUHVXSXHVWR� HVWLPDGR� VH� GHVWLQDUi� SDUD� VDODULRV� GH� SHUVRQDO� GH� VDOXG� \�

DSR\R�� /D� REUD� S~EOLFD� H� LQIUDHVWUXFWXUD� VH� YHUiQ� DIHFWDGDV�� \D� TXH� HO�

JRELHUQR�GHVHPEROVDUi�86'�����PLOORQHV��UHIOHMDQGR�XQD�FDtGD�GHO����IUHQWH�

D�������7DSLD���������

x� 'XUDQWH�HO�������KDQ�VLGR�IUHFXHQWHV� ODV�TXHMDV�VREUH�OD� IDOWD�GH�FDOLGDG�GH�

ORV�VHUYLFLRV�GH�VDOXG�S~EOLFRV��GH�DFFHVLELOLGDG�D�PHGLFDPHQWRV��OD�IDOWD�GH�

GLVSRQLELOLGDG�D�FRQVXOWDV�PpGLFDV��HQWUH�RWURV�LQGLFDGRUHV��0HQGR]D���������

(VWR�SRQH�HQ�GXGD�OD�FDSDFLGDG�GHO�063�SDUD�JDUDQWL]DU�OD�FREHUWXUD�WRWDO�\�

DFFHVLELOLGDG�GH�ORV�VHUYLFLRV�GH�VDOXG�GH�FDOLGDG��

x� $� HVWR� VH� DJUHJD� HO� SUREOHPD� GH� ILQDQFLDPLHQWR� GHO� VHJXUR� VRFLDO�� HQWLGDG�

TXH� GHEH� LPSOHPHQWDU� UHIRUPDV� SDUD� GDUOH� VRVWHQLELOLGDG� DO� VLVWHPD� GH�

SHQVLRQHV��2UR]FR��������DILUPD�TXH�KDVWD�GLFLHPEUH�GHO������HO�Q~PHUR�GH�

DILOLDGRV� VH� LQFUHPHQWDUi� HQ� ��� UHVSHFWR� DO� ������ 6LQ� HPEDUJR�� HO�

FUHFLPLHQWR�WLHQH�XQ�PHQRU�ULWPR��GHO����DQXDO��HV�GHFLU��ORV�DSRUWHV�GH�VHLV�
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DILOLDGRV�ILQDQFLDQ�ODV�SHQVLRQHV�GH�FDGD�MXELODGR��OR�FXDO�HV�LQVXILFLHQWH��(Q�

FLIUDV�� ORV� DSRUWHV� SDUD� HO� ����� VXPDUiQ� 86'� ������ PLOORQHV�� HPSHUR� ORV�

JDVWRV� SRU� SHQVLRQHV� VH� LQFUHPHQWDUiQ� D� 86'� ������ PLOORQHV�� HO� KXHFR�

ILQDQFLHUR� GH� 86'� ������ PLOORQHV� VH� HVSHUD� VROYHQWDU� FRQ� HO� DSRUWH� GHO�

(VWDGR�\�GHO�%,(66��

x� (O�VHFWRU�GH�VDOXG�SULYDGR�VH�EHQHILFLD�GH�HVWD�SUREOHPiWLFD�S~EOLFD��SXHV�ORV�

XVXDULRV� LQVDWLVIHFKRV�FRQ�OD�FDOLGDG�GH�VHUYLFLRV�GH�VDOXG�GHO�063�H�,(66��

DFXGHQ� D� HVWDEOHFLPLHQWRV� SULYDGRV� GRQGH� UHFLEHQ� XQ� WUDWR� LQWHJUDO�� (Q�

$PDJXDxD�HVWD�VLWXDFLyQ�QR�HV�DMHQD�DO�FRQWH[WR�QDFLRQDO��6LQ�HPEDUJR��HO�

VHFWRU� SULYDGR� FDGD� DxR� VH� WRUQD� PiV� FRPSHWLWLYR� \� OD� VLWXDFLyQ� HQ�

RGRQWRORJtD� QR� HV� GLIHUHQWH�� 3RU� OR� WDQWR�� XQ� GHEHU� GH� $%&� '(17$/�

&(17(5� HV� PHMRUDU� ORV� HVWiQGDUHV� GH� FDOLGDG� SDUD� RIUHFHU� XQD� DWHQFLyQ�

GLJQD�GH�FDOLGDG�D�SUHFLRV�DFFHVLEOHV�\�TXH�HVWR�SHUPLWD�XQ�FUHFLPLHQWR�GH�OD�

FOtQLFD�RGRQWROyJLFD��

$1È/,6,6�62&,$/�

x� (Q�$PDJXDxD�VH�H[SHULPHQWDQ�GRV� WHQGHQFLDV�� OD�SULPHUD�FDUDFWHUL]D�D� ODV�

SHUVRQDV�TXH�VROR�DFXGHQ�DO�RGRQWyORJR�DQWH�XQ�SUREOHPD�EXFDO�VXVFLWDGR��

PXFKDV�YHFHV�OR�KDFHQ�GHVSXpV�GH������\�KDVWD���PHVHV�GH�KDEHU�VXIULGR�HO�

LQFRQYHQLHQWH��/D�VHJXQGD�WHQGHQFLD�GHWHUPLQD�HO�QLYHO�GH�SUHRFXSDFLyQ�GH�

ODV� SHUVRQDV� HQ� SUHYHQFLyQ� GH� SDWRORJtDV� RUDOHV� \� PDQWHQLPLHQWR� GH� XQD�

VDOXG�DUPRQLRVD�D�ILQ�GH�JR]DU�XQ�EXHQ�HVWLOR�\�FDOLGDG�GH�YLGD��

x� /RV� SDFLHQWHV�� HVSHFLDOPHQWH� ORV� MyYHQHV� \� DGXOWRV�� FXHQWDQ� FRQ� DFFHVR� D�

PHGLRV�GLJLWDOHV�FRPR�EORJV�\�UHGHV�VRFLDOHV��)DFHERRN��,QVWDJUDP��7LN�7RN��

7ZLWWHU�� HQWUH� RWURV��� HVWR� OHV� SHUPLWH� FRQRFHU� ODV� ~OWLPDV� QRYHGDGHV� \�

WHQGHQFLDV�HQ�VDOXG�RUDO���

x� (QWUH� ODV� HVSHFLDOLGDGHV� TXH� ORV� SDFLHQWHV� UHTXLHUHQ� VH� HQFXHQWUDQ�

RUWRGRQFLD��HVWpWLFD�GHQWDO��RGRQWRSHGLDWUtD�\�RSHUDWRULD�GHQWDO��$%&�'(17$/�

&(17(5�GHEH�HQIRFDUVH�FOtQLFD�\�DGPLQLVWUDWLYDPHQWH�HQ�HVWDV�iUHDV�SDUD�

SRWHQFLDOL]DUODV�\�RIUHFHU�VHUYLFLRV�RGRQWROyJLFRV�TXH�SHUPLWD�D�ORV�SDFLHQWHV�

PHMRUDU�VX�FDOLGDG�GH�YLGD��

$1È/,6,6�7(&12/Ï*,&2�

x� /D� LQQRYDFLyQ� HQ� HO� VHFWRU� GHQWDO� DQLPD� D� ORV� SURIHVLRQDOHV� RGRQWyORJRV� D�

DGRSWDU� QXHYDV� WHQGHQFLDV� GH� WUDWDPLHQWRV� H� LPSOHPHQWDU� HTXLSRV�
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WHFQROyJLFRV�TXH� IDFLOLWHQ�HO�GHVHPSHxR�FOtQLFR��6L�ELHQ�� OD�XQLYHUVLGDG�GLFWD�

SDXWDV� QHWDPHQWH� RSHUDWLYDV�� ORV� GHQWLVWDV� WLHQHQ� TXH� FRQVLGHUDU� OD�

LPSOHPHQWDFLyQ� GH� WHFQRORJtD� HQ� HO� SURFHVR� DGPLQLVWUDWLYR� TXH� SHUPLWD� OD�

RSWLPL]DFLyQ� GH� IXQFLRQHV� \� HO� FUHFLPLHQWR� HVWUXFWXUDGR� GH� ORV� QHJRFLRV�

GHQWDOHV�� � /DV� LQVWLWXFLRQHV� TXH� QR� HPSOHDQ� QXHYDV� WHFQRORJtDV� HVWiQ�

FRQGHQDGDV�D�OD�REVROHVFHQFLD�\�D�GHVDSDUHFHU�HQ�XQ�IXWXUR��

x� $%&� '(17$/� &(17(5� KD� GHWHUPLQDGR� TXH� OD� LQQRYDFLyQ� RSHUDWLYD� \�

DGPLQLVWUDWLYD� QR� VRQ� LGHDOHV� XWySLFRV� VLQR� REMHWRV� GH� LPSOHPHQWDFLyQ�

LQPHGLDWD� SDUD� HO� DYDQFH� GH� OD� HPSUHVD�� 'H� HVWD� PDQHUD�� HO� FHQWUR� GH�

HVSHFLDOLGDGHV� RGRQWROyJLFDV� SURPXHYH� OD� LQQRYDFLyQ� PHGLDQWH� HO� XVR� GH�

KHUUDPLHQWDV� GLJLWDOHV� \� QXHYRV� HQIRTXHV� GH� WUDWDPLHQWR� SDUD� RIUHFHU� XQ�

VHUYLFLR�GHQWDO�GH�FDOLGDG�\�FDOLGH]�RSWLPL]DQGR�ORV�WLHPSRV�GH�DWHQFLyQ��

x� (O�iUHD�GH�UDGLRORJtD�FRPSOHPHQWD�DO�GLDJQyVWLFR�FOtQLFR�GHQWDO��SHUPLWLHQGR�

RSWDU�SRU�SODQHV�GH�WUDWDPLHQWR�LQWHJUDOHV�TXH�VH�PROGHHQ�D� OD�VLWXDFLyQ�GHO�

SDFLHQWH��'HQWUR�GHO�VHFWRU�GH�$PDJXDxD�OD�PD\RUtD�GH�ORV�HVWDEOHFLPLHQWRV�

RGRQWROyJLFRV� FXHQWDQ� VRODPHQWH� FRQ� HTXLSRV� GH� UDGLRJUDItD� SHULDSLFDO��

QHFHVDULRV�SDUD�HO�GLDJQyVWLFR�SRU�GLHQWH��6LQ�HPEDUJR��HO�DQiOLVLV�UDGLROyJLFR�

FRPSOHWR� GH� OD� FDYLGDG� EXFDO� HV� QHFHVDULR� SDUD� HO� GLDJQyVWLFR� LQWHJUDO� GHO�

SDFLHQWH�� KHUUDPLHQWDV� FRPR� HTXLSRV� SDQRUiPLFRV� \� WRPyJUDIRV� D\XGDQ�

HILFD]PHQWH� HQ� HVWD� WDUHD�� (Q� $PDJXDxD�� ORV� SDFLHQWHV� GHEHQ� DFXGLU� D�

OXJDUHV� H[WHUQRV� SDUD� UHDOL]DUVH� HVWRV� H[iPHQHV� IXHUD� GH� OD� SDUURTXLD�� HQ�

VHFWRUHV� FRPR� 6DQJROTXt� R� 0DFKDFKL�� $%&� '(17$/� &(17(5� HVWi�

FRQVFLHQWH� GH� OD�RSRUWXQLGDG�GH�FUHFLPLHQWR�HQ� OD� LPSOHPHQWDFLyQ�GH�HVWRV�

HTXLSRV��

$1È/,6,6�'(�/$�,1'8675,$�'(�6(59,&,26�'(�6$/8'��0��3257(5���

5,9$/,'$'�(175(�(035(6$6�&203(7,'25$6�
(Q�OD�SDUURTXLD�GH�$PDJXDxD��H[LVWH�XQD�IXHUWH�FRPSHWHQFLD�HQWUH�ORV�HVWDEOHFLPLHQWRV�TXH�

SUHVWDQ�VHUYLFLRV�RGRQWROyJLFRV��$%&�'(17$/�&(17(5�HVWi�XELFDGR�HQ�(O�%DUULR�&HQWUDO��

\� HQ� ORV� ~OWLPRV� �� DxRV� HO� LQFUHPHQWR� GH� SURIHVLRQDOHV� \� OD� IDOWD� GH� RSRUWXQLGDGHV� HQ� HO�

VHFWRU�S~EOLFR�KD�GHVHQFDGHQDGR�XQ�DXPHQWR�HQ�HO�Q~PHUR�GH�HPSUHQGLPLHQWRV�GHQWDOHV�

HQ�HO�VHFWRU��SDUD�HO������H[LVWtDQ���FRQVXOWRULRV�DSUR[LPDGDPHQWH��VLQ�HPEDUJR��GXUDQWH�

ORV� ~OWLPRV� �� DxRV� HVWH� Q~PHUR� VH� GXSOLFy�� 6H� REVHUYD� TXH� OD� FRPSHWHQFLD� HQ� SUHFLRV��

HVWUDWHJLDV� GH�SURPRFLyQ�PDUNHWLQJ� \� HQ� FDOLGDG�GH� VHUYLFLRV� WLHQH� HO� ILQ� GH� SRVLFLRQDU� DO�

HVWDEOHFLPLHQWR� RGRQWROyJLFR� HQ� HO� PHUFDGR� ORFDO�� SHUPLWLHQGR� ILGHOL]DU� D� ORV� FOLHQWHV�
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SRWHQFLDOHV��&DEH�PHQFLRQDU�TXH�HQ�$PDJXDxD�FXHQWD�FRQ�XQ�FHQWUR�GH�VDOXG�WLSR�%��TXH�

GH� XQD� X� RWUD� PDQHUD�� EULQGD� VHUYLFLRV� RGRQWROyJLFRV�� SHUR� QR� FRQ� OD� VXILFLHQWH� FDOLGDG�

HVSHUDGD�SRU�ORV�XVXDULRV��

7DEOD����0DWUL]�FRPSHWLWLYD�$PDJXDxD�
(VWDEOHFLPLHQWR�
RGRQWROyJLFR�

7DPDxR� +RUDULR�GH�DWHQFLyQ� (YDOXDFLyQ�

$%&� '(17$/�

&(17(5�

0(',$12� /XQHV�D�ViEDGR� (VWRV� HVWDEOHFLPLHQWRV�

GHQWDOHV� QR� HVWiQ�

UHJLVWUDGRV� HQ� OD�

683(5,17(1'(1&,$�

'(� &203$fË$6��

9$/25(6� <�

6(*8526� \� SRU�

FRQVLJXLHQWH� QR� VH�

SXHGH� GHVDUUROODU� XQ�

SHUILO�FRPSHWLWLYR�GH�ODV�

PLVPDV�

2GRQWRYDO� 0(',$12� /XQHV�D�ViEDGR�

&RQVXOWRULR�GHQWDO�0�	�

0�

3(48(f2� 3UHYLD�FLWD�

2GRQWROLQH� 3(48(f2� /XQHV�D�ViEDGR�

0DG\� 'HQWDO�

'LDJQyVWLFR� \�

3ODQLILFDFLyQ�

3(48(f2� /XQHV�D�ViEDGR�

&RQVXOWRULR� GHQWDO� GHO�

'U�� $OFLGHV�

3DFKDFDPD�

3(48(f2� /XQHV�D�ViEDGR�

6DOXGHQWDO�

2GRQWRORJtD�,QWHJUDO�

3(48(f2� /XQHV�D�ViEDGR�

2GRQWRPHG�

2GRQWRORJtD�,QWHJUDO�

3(48(f2� /XQHV�D�ViEDGR�

)XHQWH��(ODERUDFLyQ�SURSLD�

(175$'$�327(1&,$/�'(�18(926�&203(7,'25(6�
/D� QXHYD� FRPSHWHQFLD� HVWi� FRQIRUPDGD� SRU� SURIHVLRQDOHV� H[WUDQMHURV� \� RGRQWyORJRV�

JUDGXDGRV� TXH� LQFXUVDQ� HQ� HO� PXQGR� ODERUDO�� /RV� QXHYRV� HVWDEOHFLPLHQWRV� SUHVHQWDQ�

FDUWHUDV� GH� VHUYLFLRV� VLPLODUHV� \� VX� PHWD� HV� FRPSHWLU� SRU� YROXPHQ� GH� SDFLHQWHV�� GRQGH�

SUHFLVDPHQWH�VH�REWLHQHQ�ORV�EHQHILFLRV��6LQ�HPEDUJR��ORV�QXHYRV�HPSUHQGLPLHQWRV�TXH�VH�

KDQ�HVWDEOHFLGR�HQ�HO�%DUULR�&HQWUDO��$PDJXDxD��QR�KDQ�VXUJLGR�SRUTXH�HO�PHUFDGR�DFWXDO�

\D� DEDVWHFH�D� OD� FRPXQLGDG� \� QR� RIUHFHQ� YHQWDMDV� FRPSHWLWLYDV� TXH� ORV� SRVLFLRQHQ� HQ� HO�

PHUFDGR��/RV�HPSUHQGHGRUHV�SUHILHUHQ�DVHQWDUVH�HQ�]RQDV�FRQ�PHQRV�FRPSHWHQFLD�FRPR�

ORV�EDUULRV�DOHGDxRV�GH�&XHQGLQD�\�6DQWD�,VDEHOD��7DO�HV�HO�FDVR�UHFLHQWH�GH�0DJLF�'HQWDO�

&HQWHU�TXH�SHUPDQHFLy�HQ� IXQFLRQDPLHQWR�GXUDQWH���DxR�\�FHUUy�VXV�SXHUWDV���PHV�DWUiV�

DSUR[LPDGDPHQWH��
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32'(5�'(�1(*2&,$&,Ï1�'(�/26�3529(('25(6�
(Q� OD� LQGXVWULD� GHQWDO�� FRH[LVWHQ� SURYHHGRUHV� SHTXHxRV�� JUDQGHV�� HVSHFLDOL]DGRV� HQ�

GLVWLQWDV�iUHDV�R�DTXHOORV�TXH�WLHQHQ�JUDQ�YDULHGDG�GH�SURGXFWRV��$%&�'(17$/�&(17(5�

KD� WHQLGR� OD�RSRUWXQLGDG�GH� LQWHUDFWXDU�FRQ�XQD�JUDQ�FDQWLGDG�GH�SURYHHGRUHV��(O�REMHWLYR�

HV� GHWHUPLQDU� ODV� FRQGLFLRQHV� GH� WUDEDMR� SDUD� HO� EHQHILFLR� GH� DPERV� PHGLDQWH� SUHFLRV�

UD]RQDEOHV��PHMRU�FDOLGDG�H�LQQRYDFLyQ��PpWRGRV�\�SOD]RV�GH�SDJR��\�HQWUHJDV�D�WLHPSR��(O�

FHQWUR� GH� HVSHFLDOLGDGHV� RGRQWROyJLFDV� FXHQWD� FRQ� XQ� JUXSR� VHOHFWR� GH� YDULDGRV�

SURYHHGRUHV� TXLHQHV� RIUHFHQ� SURGXFWRV� HVSHFLDOL]DGRV� R� JHQpULFRV� GH� FDOLGDG� TXH� VH�

PROGHDQ�D�VXV�QHFHVLGDGHV��

32'(5�'(�1(*2&,$&,Ï1�'(�/26�&21680,'25(6�
/RV�XVXDULRV�GH�ORV�VHUYLFLRV�GH�VDOXG�SRVHHQ�XQD�FDSDFLGDG�GH�QHJRFLDFLyQ�DOWD�GHELGR�D�

OD� FRPSHWHQFLD� DUGXD� HQ� HO� PHUFDGR� \� OD� GLYHUVLILFDFLyQ� GH� VHUYLFLRV� RIUHFLGRV�� 2WUR�

SUREOHPD� UDGLFD� HQ� OD� FDQWLGDG� GH� HVWUDWHJLDV� GH� PDUNHWLQJ� H� LQIRUPDFLyQ� GLVSRQLEOH� HQ�

LQWHUQHW�TXH�SURPXHYH�DO�DSUHQGL]DMH�GH�ORV�FOLHQWHV�VREUH�SUHFLRV��FRVWRV�\�WUDWDPLHQWRV�GH�

ODV�LQVWLWXFLRQHV�GH�VDOXG�RUDO��$�HVWR�VH�VXPD�HO�GHVFRQRFLPLHQWR�GH�ORV�HVWDEOHFLPLHQWRV�

GH�VDOXG�GHQWDO�SHTXHxRV�H�LQWHUPHGLRV�VREUH�HVWiQGDUHV�GH�FDOLGDG�\�SROtWLFDV�ILQDQFLHUDV�

TXH� OHV� SHUPLWD� OLGHUDU� ODV� QHJRFLDFLRQHV�� $%&�'(17$/�&(17(5� WLHQH� OD� QHFHVLGDG� GH�

HVWDQGDUL]DU� ORV� VHUYLFLRV�� RIUHFHU� IRUPDV� GH� SDJR� TXH� EHQHILFLHQ� D� ORV� SDFLHQWHV� GH� WDO�

PDQHUD�TXH�SXHGDQ�QHJRFLDU�DGHFXDGDPHQWH��

'(6$552//2�327(1&,$/�'(�352'8&726�6867,78726�
/D� SUHVHQFLD� GH� SURGXFWRV� VXVWLWXWRV� QR� VXSRQH�XQ� FRQFHSWR� DSOLFDEOH�HQ� HO� VHFWRU� GH� OD�

RGRQWRORJtD�� (Q� UHDOLGDG�� ORV� SURGXFWRV� VXVWLWXWRV� VRQ� QXHVWURV� FRPSHWLGRUHV� TXLHQHV�

EXVFDQ� H[SDQGLU� VX� FDSDFLGDG� LQVWDODGD�� DVt� FRPR� VX� FUHFLPLHQWR� GH� YHQWDV� \� XWLOLGDGHV�

SDUD�VX�SRVLFLRQDPLHQWR��/D�FRPSHWHQFLD�DFWXDO�GHWHUPLQD�OD�JDQDQFLD�Pi[LPD�JHQHUDQGR�

XQD� FRPSHWHQFLD�PiV� LQWHQVD�HQWUH�HVWDEOHFLPLHQWRV� RGRQWROyJLFRV��<�GHVGH� HO� SXQWR� GH�

YLVWD� GH� ORV� SDFLHQWHV�� HOORV� EXVFDQ� DWHQFLyQ� HVSHFLDOL]DGD� SDUD� VXV� SUREOHPDV� GH� VDOXG�

RUDO�\�VX�HOHFFLyQ�GHSHQGH�GH�ODV�HVWUDWHJLDV�TXH�XVDQ�ORV�FRPSHWLGRUHV�SDUD�FRQYHUWLUORV�

HQ�VXV�FOLHQWHV��
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$1È/,6,6�)2'$��
$�FRQWLQXDFLyQ��VH�GHVFULEHQ�ORV�FRPSRQHQWHV�)2'$�GH�$%&�'(17$/�&(17(5��

7DEOD����0DWUL]�)2'$�GH�$%&�'(17$/�&(17(5�
)257$/(=$6� 2325781,'$'(6�
��� ,QVWLWXFLyQ�FRQ����DxRV�GH�H[SHULHQFLD�HQ�HO�

PHUFDGR�ORFDO�D�FDUJR�GH�OD�SURIHVLRQDO�

SLRQHUD�GH�OD�RGRQWRORJtD�HQ�$PDJXDxD��

��� /D�DGPLQLVWUDFLyQ�HV�GH�FDUiFWHU�IDPLOLDU��

��� ,QFRUSRUDFLyQ�GH�SURIHVLRQDOHV�IDPLOLDUHV�DO�

HTXLSR�GH�WUDEDMR��

��� 9LVLyQ�GH�SURJUHVR�\�GHVDUUROOR��

��� (TXLSR�PXOWLGLVFLSOLQDULR�SDUD�OD�DWHQFLyQ�

RGRQWROyJLFD�LQWHJUDO��

��� $PELHQWH�ODERUDO�VDOXGDEOH�\�FRODERUDWLYR��

��� ,PDJHQ�GH�VHUYLFLRV�DOFDQ]DGD��

��� 8ELFDFLyQ�HVWUDWpJLFD�GHO�FHQWUR�GH�

HVSHFLDOLGDGHV��

��� &DUWHUD�GH�FOLHQWHV�DPSOLD��

����)OH[LELOLGDG�GH�KRUDULRV�GH�DWHQFLyQ��

��� $FRJLGD�\�GHPDQGD�GH�QXHVWURV�VHUYLFLRV�SRU�

OD�FRPXQLGDG��

��� &UHFLPLHQWR�GHPRJUiILFR�GH�OD�]RQD��

��� ,QFRUSRUDFLyQ�GH�SURIHVLRQDOHV�MyYHQHV�DO�

HTXLSR�GH�WUDEDMR��

��� ,QPHUVLyQ�GH�OD�HPSUHVD�HQ�IHULDV�\�

SUR\HFWRV�GHO�*RELHUQR�$XWyQRPR�

'HVFHQWUDOL]DGR�GH�$PDJXDxD��

��� &RQYHQLRV�FRQ�(PSUHVDV�GHO�VHFWRU�\�

$VHJXUDGRUDV��

��� 0HGLRV�GLJLWDOHV�\�UHGHV�VRFLDOHV�SHUPLWHQ�OD�

FUHDFLyQ�GH�XQD�FRPXQLGDG�GH�FOLHQWHV�

LQWHUHVDGRV�HQ�PDQWHQHU�XQD�VDOXG�RUDO�

DGHFXDGD��

��� ,PSOHPHQWDFLyQ�GH�QXHYDV�WpFQLFDV��

GLVSRVLWLYRV�\�HTXLSRV�SDUD�HOHYDU�OD�FDOLGDG�

GH�ORV�VHUYLFLRV��

'(%,/,'$'(6� $0(1$=$6�
��� 'HSHQGHQFLD�GH�OD�SURIHVLRQDO�UHVSRQVDEOH�

GHO�SUHVWLJLR�LQVWLWXFLRQDO��

��� (VFDVH]�GH�SURFHGLPLHQWRV�\�SODQLILFDFLyQ�

HVWUDWpJLFD�GH�ODV�iUHDV�DGPLQLVWUDWLYDV��

��� $XVHQFLD�GH�LQQRYDFLyQ�HQ�HO�iUHD�

DGPLQLVWUDWLYD�\�FOtQLFD��

��� $XVHQFLD�GH�SHUVRQDO�DGPLQLVWUDWLYR��

��� $XVHQFLD�GH�SURFHVRV�GH�FRQWURO�GH�FDOLGDG��

��� $XVHQFLD�GH�FDSDFLWDFLyQ�DO�SHUVRQDO�GH�

DSR\R�VREUH�FDOLGDG�\�VHUYLFLR�DO�FOLHQWH��

��� $XVHQFLD�GH�FRPSURPLVRV�GRFXPHQWDGRV�

FRQ�ORV�SURIHVLRQDOHV�HVSHFLDOLVWDV��

��� (VFDVH]�GH�FRPXQLFDFLyQ�\�FRRUGLQDFLyQ�

HQWUH�HO�SHUVRQDO�LQWHUQR�GH�OD�LQVWLWXFLyQ��

��� ,QGHILQLFLyQ�GH�HVWUXFWXUD�GH�FRVWRV�\�WDULIDULR�

GH�WUDWDPLHQWRV��

���� ,PDJHQ�FRUSRUDWLYD�LQGHILQLGD��

��� &RPSHWHQFLD�DUGXD�GH�HVWDEOHFLPLHQWRV�

RGRQWROyJLFRV�HQ�$PDJXDxD��

��� 9DULDFLyQ�GH�ODV�QRUPDWLYDV�GH�OD�DXWRULGDG�

VDQLWDULD�HQ�PDWHULD�GH�FDOLGDG�GH�ORV�

VHUYLFLRV�GH�VDOXG��

��� )DOWD�GH�UHFXUVRV�HFRQyPLFRV�GH�ORV�

SDFLHQWHV�SDUD�FXEULU�WUDWDPLHQWRV�FRVWRVRV��

��� $PHQD]D�LQPLQHQWH�GH�HUXSFLyQ�GHO�9ROFiQ�

&RWRSD[L��

��� 5HFHVLyQ�HFRQyPLFD�PXQGLDO�YHQLGHUD��

�
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�+���!�$������$"߈�������,�" "�!(����" ��ࠎ���&	�! ��!��$��� (��$�"
D��5HFHSFLyQ�GH�SDFLHQWHV�YtD�WHOHIyQLFD��
SUHVHQFLDO�\�ZKDWVDSS

D��2IHUWD�GH�KRUDULRV�GH�DWHQFLyQ�IOH[LEOHV�D�ODV�
QHFHVLGDGHV�GH�ORV�SDFLHQWHV

D��2IHUWD�GH�SODQHV�GH�WUDWDPLHQWR�GH�FDOLGDG�VHJ~Q�OD�
VLWXDFLyQ�GHO�SDFLHQWH

E��1R�H[LVWHQ�SURFHVRV�GH�PDUNHWLQJ�H[WHUQR�
G��*HVWLyQ�PXOWLGLVFLSOLQDULD��HVSHFLDOLVWDV�
H��*HVWLyQ�GH�FRPSUDV��GHILQLU�FRQWUDWRV�FRQ�ORV�
SURYHHGRUHV� F��6HUYLFLRV�FRPSOHPHQWDULRV�GH�UDGLRORJtD�SHULDSLFDO

F��&RQWURO�GH�WLHPSRV�GH�ORV�SURYHHGRUHV�H[WHUQRV�
�ODERUDWRULRV�

$FWLYLGDGHV�UHFRPHQGDGDV� $FWLYLGDGHV�UHFRPHQGDGDV�

I��)DFWXUDFLyQ�HOHFWUyQLFD G��/DERUDWRULR�LQWHUQR�TXH�GHVFRQJHVWLRQD�HO�DFXPXOR�GH�
WUDEDMRV�FRQ�ODERUDWRULRV�H[WHUQRV�

D��YHQWD�GH�SODQHV�GH�WUDWDPLHQWR�GH�PDQHUD�
SHUVRQDOL]DGD�
E��,QFOXLU�XQ�SODQ�GH�FDSDFLWDFLyQ�HQ�YHQWDV�SDUD�HO�
SHUVRQDO�DFWXDO�\�IXWXURV�FRODERUDGRUHV�
F��'HVDUUROODU�FRQWUDWRV�HPSUHVDULDOHV�SDUD�FDSWDFLyQ�GH�
SDFLHQWHV��

!��&!"�"��&����"Ĺ��-�];v|bॕm�7;�1oѴ-0ou-7ou;v�v;�u;-Ѵb�-�;lrझub1-l;m|;ķ�v;�1�;m|-�1om��m�-��bѴb-u�7;m|-Ѵ����m-�-vbv|;m|;�-7lbmbv|u-|b�-��������f�m|o�-���m�;t�bro�7;��Ɣ�o7om|ॕѴo]ov�
;vr;1b-Ѵbv|-v���Ɛ�o7om|ॕѴo]o�];m;u-Ѵĺ��";�7;0;�blrѴ;l;m|-u��m�l-m�-Ѵ7;�ruo1;vov���=�m1bom;v�r-u-�Ѵov�1oѴ-0ou-7ou;vķ�-7;l࢙v�7;�blrѴ;l;m|-u�;v|u-|;]b-v�7;�;�-Ѵ�-1bॕm�7;�7;v;lr;ोo���
lo|b�-1bॕmķ���1-r-1b|-1bom;v���-ub-vĺ

�����Ĺ��-�bmv|b|�1bॕm�0�v1-�Ѵ-�bm|;]u-1bॕm�7;�Ѵov�vbv|;l-v�7;�bm=oul-1bॕm�;m��m�vo|�-u;�7;�];v|bॕm�o7om|oѴॕ]b1-ĺ��-�u;mo�-1bॕm�7;�Ѵov�;t�brov�;�bmv|u�l;m|ov�;vࠎ�����$�����!!�"�	
ruboub7-7�rou�Ѵo�t�;�v;�;v|�1࢙o|b�-m7o�Ѵ-�-7t�bvb1bॕm�7;�m�;�ov�vbѴѴom;v�o7om|oѴॕ]b1ovķ�vbv|;l-v�7;�blru;vbॕm�ƒ	���rb;�-v�7;�l-mo�f�m|o�-��m�vbv|;l-�7;�v;]�ub7-7����b7;o�b]bѴ-m1b-�bmmo�-7ouĺ

��!��"$!&�$&!��7;�Ѵ-����!�"�Ĺ��mv|-Ѵ-1bom;v�-1ou7;v�-Ѵ�v;u�b1bo�o7om|oѴॕ]b1oķ�v;�1�;m|-�1om�u;1;r1bॕmķ�;v|-1bom-lb;m|oķ�|u;v�1�0झ1�Ѵov�7;�-|;m1bॕmķ࢙�u;-�7;�;v|;ubѴb�-1bॕmķ�7;�bm�;m|-uboķ�
Ѵ-0ou-|oubo࢙���u;-�-7lbmbv|u-|b�-ĺ�";�ruorom;�;Ѵ�u;7bv;ोo�7;�Ѵ-v࢙�u;-v�7;�|u-0-fo�r-u-�;Ѵ�7;v-uuoѴѴo�7;��m�=Ѵ�fo�or;u-1bom-Ѵ�b7;-Ѵĺ

J��*HVWLyQ�DGPLQLVWUDWLYD�GH�DFXHUGR�D�ODV�
QHFHVLGDGHV�GH�OD�LQVWLWXFLyQ�RGRQWROyJLFD��6H�
QHFHVLWD�SODQLILFDFLyQ�HVWUDWpJLFD�

E��3UHVHQFLD�GH���FXEtFXORV�GHQWDOHV�SDUD�XQD�FDSDFLGDG�
LQVWDODGD�GH����SDFLHQWHV�GtD��6H�GHEH�RSWLPL]DU�OD�
SURGXFFLyQ�HQ�EDVH�DO�Q~PHUR�GH�FXEtFXORV�\�DO�WLHPSR�
SODQLILFDGR�SDUD�ORV�WUDWDPLHQWRV

D��0DUNHWLQJ�LQWHUQR�EDVDGR�HQ�OD�LPDJHQ��H[SHULHQFLD�HQ�
HO�PHUFDGR��SUHVWLJLR�HQ�OD�]RQD�\�WUDWR�KXPDQL]DGR�\�
SHUVRQDOL]DGR�

D��+DELOLGDG�GH�YHQWDV��FRPXQLFDFLyQ�YHUEDO��
GHVDUUROODGD�SRU�ORV�RGRQWyORJRV�D�WUDYpV�GH�OD�
H[SHULHQFLD�

E��1R�VH�FXHQWD�FRQ�PiV�DFWLYLGDGHV�TXH�LPSXOVHQ�ODV�
YHQWDV

D��6H�GHEH�GHVDUUROODU�XQ�SODQ�GH�PDUNHWLQJ�GH�
SRVLFLRQDPLHQWR�R�EUDQGLQJ��

E��'HVDUUROODU�HVWUDWHJLDV�SDUD�OD�ILGHOL]DFLyQ�GH�ORV�
SDFLHQWHV�FOLHQWHV��H�PDLO�PDUNHWLQJ���FDPSDxDV�SRU�
IHVWLYLGDGHV���FDPSDxDV�GH�FXPSOHDxRV��

���"$�������$�Ĺ�";�1�;m|-�1om�ruo�;;7ou;v�7;�bmv�lov�7;m|-Ѵ;v����ruo7�1|ov�7;�Ѵblrb;�-ĺ��-v�ॕu7;m;v�v;�u;-Ѵb�-m�7;�-1�;u7o�-�Ѵ-v�m;1;vb7-7;v�ru;v;m|-7-vĺ�";�7;0;�ru;v�r�;v|-u�
l;mv�-Ѵl;m|;��;m�0-v;�-�Ѵ-v�-1|b�b7-7;v�rubl-ub-v��u;-Ѵb�-7-vĺ�";�7;0;�-7b1bom-u�Ѵ-�=oul�Ѵ-1bॕm�7;�1om|u-|ov�1om�ruo�;;7ou;v�]u-m7;v�

E��2IHUWD�GH�WUDWDPLHQWRV�PXOWLGLVFLSOLQDULRV��3UHYHQFLyQ��
2SHUDWRULD��3HULRGRQFLD��(QGRGRQFLD��&LUXJtD��
2GRQWRSHGLDWUtD�HWF��

E��*HVWLyQ�GH�FLWDV��SHGLU�DO�SDFLHQWH�TXH�VH�
DFHUTXH����PLQXWRV�DQWHV�
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����$XVHQFLD�GH�HVWUDWHJLDV�GH�PDUNHWLQJ�\�

ILGHOL]DFLyQ�GLULJLGR�D�SDFLHQWHV��

����6LVWHPDV�GH�LQIRUPDFLyQ�GHVRUJDQL]DGRV��

����(VFDVD�SURYLVLyQ�GH�GLVSRVLWLYRV��

LQVWUXPHQWRV�\�HTXLSRV�RGRQWROyJLFRV��

)XHQWH��(ODERUDFLyQ�SURSLD� �

6H� GHEH�DSURYHFKDU� ODV� GHELOLGDGHV�SUHVHQWDGDV�SDUD� WUDQVIRUPDUODV� HQ� IRUWDOH]DV��&DEH�

UHFDOFDU�TXH�ODV�GHELOLGDGHV�FRQVWDWDQ�HO�GLDJQyVWLFR�GH�ODV�iUHDV�IXQFLRQDOHV�D�PHMRUDU��(Q�

HO� $QH[R� �� VH� HYDOXy� D� GHWDOOH� ORV� IDFWRUHV� H[WHUQRV� �2SRUWXQLGDGHV� \� $PHQD]DV��� HQ� HO�

$QH[R� �� VH� HVWXGLDQ� ORV� IDFWRUHV� LQWHUQRV� �)RUWDOH]DV� \� 'HELOLGDGHV���PLHQWUDV� TXH� HQ� HO�

$QH[R���VH�GHWHUPLQDQ�HVWUDWHJLDV�PHGLDQWH�OD�FRPELQDFLyQ�GH�IDFWRUHV�)2'$��

&$'(1$�'(�9$/25�'(�/$�25*$1,=$&,Ï1��
/D� FDGHQD� GH� YDORU� HV� XQ� SURFHVR� GRQGH� VH� GHVJORVDQ� ODV� DFWLYLGDGHV� QHFHVDULDV� SDUD�

RIUHFHU�� HQ� HVWH� FDVR�� XQ� VHUYLFLR� RGRQWROyJLFR� GH� FDOLGDG�� FRQ� HO� REMHWLYR� GH� LGHQWLILFDU�

GHVYHQWDMDV�R�YHQWDMDV�FRPSHWLWLYDV�GH�OD�LQVWLWXFLyQ�HQ�FRPSDUDFLyQ�FRQ�VXV�ULYDOHV�\�FRQ�

VXV�SURSLRV�GDWRV�D�WUDYpV�GHO�WLHPSR��(Q�OD�VLJXLHQWH�ILJXUD�VH�GHWHUPLQD�OD�FDGHQD�GH�YDORU�

SDUD�$%&�'(17$/�&(17(5��

&ŝŐƵƌĂ�ϯ͗��ĂĚĞŶĂ�ĚĞ�ǀĂůŽƌ�ĚĞ�������Ed�>���Ed�Z�

�

)XHQWH��(ODERUDFLyQ�SURSLD�

0HGLDQWH�OD�HODERUDFLyQ�GH�OD�FDGHQD�GH�YDORU�\�HQ�FRQFRUGDQFLD�FRQ�OD�0DWUL]�()(�\�(),��

$%&�'(17$/�&(17(5�VH�HQFXHQWUD�HQ�XQD�VLWXDFLyQ�GHFLVLYD�SDUD�VX�FUHFLPLHQWR�SXHV�

ODV� YHQWDMDV� FRPSHWLWLYDV� PHQFLRQDGDV� HQ� OD� PDWUL]� �FRORU� DPDULOOR� \� URMR�� UHIRU]DUiQ� HO�

SRVLFLRQDPLHQWR�GH� OD�PLVPD� IUHQWH�D�VX�FRPSHWHQFLD�\�SHUPLWLUi�XQ�FUHFLPLHQWR�RUJiQLFR�

PHGLDQWH� SODQLILFDFLyQ� HVWUDWpJLFD�� 8Q� HMHPSOR� FODUR� HV� DVLJQDU� UHFXUVRV� HFRQyPLFRV� DO�
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iUHD� GH� PDUNHWLQJ� \� YHQWDV�� SXHV� KLVWyULFDPHQWH� OD� LQVWLWXFLyQ� KD� JR]DGR� GH� SUHVWLJLR� \�

UHIHUHQFLDV�SRU�SDUWH�GH�ORV�SDFLHQWHV��VLQ�HPEDUJR��HQ�HVWH�PXQGR�JOREDOL]DGR�VH�UHTXLHUH�

GH� QXHYRV� HQIRTXHV� FRPR� EUDQGLQJ�� PDUNHWLQJ� GH� SRVLFLRQDPLHQWR�� ILGHOL]DFLyQ� GH� ORV�

SDFLHQWHV��HQWUH�RWURV���

3/$1,),&$&,Ï1�(675$7e*,&$��

0,6,Ï1��
/D�PLVLyQ�GH�$%&�'(17$/�&(17(5�VH� IRUPXOD�SRU�SULPHUD�YH]�HO�GtD����GH� IHEUHUR�GHO�

������(VWD�PLVLyQ�H[SUHVD�OD�LGHQWLGDG�\�UD]yQ�GH�VHU�GH�OD�LQVWLWXFLyQ��(Q�OD�VLJXLHQWH�WDEOD�

VH�UHDOL]D�XQ�DQiOLVLV�GH�ORV�HOHPHQWRV�SDUD�OD�IRUPXODFLyQ�GH�HVWD��

7DEOD����(OHPHQWRV�GH�OD�PLVLyQ�GH�$%&�'(17$/�&(17(5�
3UHJXQWD� 6HQWLGR�GH�OD�SUHJXQWD� 5HVSXHVWD�
¢4XLpQ"� ,GHQWLGDG� $%&�'(17$/�&(17(5�

¢4Xp"� $FWLYLGDG� 2IUHFHU� R� EULQGDU�

VHUYLFLRV�WUDWDPLHQWRV�

RGRQWROyJLFRV�

¢&yPR"� 0HGLRV�\�UHFXUVRV� 0HGLDQWH� XQ� HTXLSR�

SURIHVLRQDO� PXOWLGLVFLSOLQDULR�

LQQRYDQGR�OD�DWHQFLyQ�FOtQLFD�

\� WHQLHQGR� SUHVHQWH� OD�

FDOLGDG�\�HO�WUDWR�KXPDQR��

¢3DUD� TXp"� \�R� ¢3DUD�
TXLpQ"�

%HQHILFLRV�\�R�EHQHILFLDULRV� 0HMRUDU� OD� VDOXG� RUDO� GH� OD�

FRPXQLGDG��

)XHQWH��(ODERUDFLyQ�SURSLD�

5HVSRQGLHQGR� D� ODV� SUHJXQWDV� SURSXHVWDV� HQ� OD� WDEOD� [�� OD�PLVLyQ� HVFRJLGD� VH� GHWDOOD� D�

FRQWLQXDFLyQ��

$%&�'(17$/�&(17(5�RIUHFH�VHUYLFLRV�RGRQWROyJLFRV�PXOWLGLVFLSOLQDULRV�GH�YDQJXDUGLD�FRQ�

FDOLGDG��FRUGLDOLGDG�\�HPSDWtD��SDUD�SURPRYHU�\�PHMRUDU�OD�VDOXG�RUDO�GH�OD�FRPXQLGDG��

9,6,Ï1��
0HGLDQWH� HO� GLVHxR� GH� OD� YLVLyQ� GH� $%&� '(17$/� &(17(5�� HVWDEOHFHUHPRV� OD� LPDJHQ�

GHVHDGD� GH� VHUYLFLR� HQ� XQ� IXWXUR� FHUFDQR� SUR\HFWDQGR� ORV� REMHWLYRV� DGPLQLVWUDWLYRV� \�

FOtQLFRV�D�ODUJR�SOD]R��/D�YLVLyQ�SURSXHVWD�VH�LQFOX\H�HQ�HO�VLJXLHQWH�SiUUDIR��

$%&�'HQWDO�&HQWHU�HV�XQ�FHQWUR�GH�HVSHFLDOLGDGHV�RGRQWROyJLFDV��TXH�VH�SUR\HFWD�D�VHU�XQ�

UHIHUHQWH�GHO�PHMRU�VHUYLFLR�RGRQWROyJLFR�HQ�HO�(FXDGRU��EULQGDQGR�DWHQFLyQ�KXPDQL]DGD��

FRQ�RUJDQL]DFLyQ�SURIHVLRQDO��DFFHGLHQGR�D�OD�FDSDFLWDFLyQ�FRQWLQXD�WDQWR�FOtQLFD�FRPR�
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DGPLQLVWUDWLYD��XVDQGR�WHFQRORJtD�GH�DYDQ]DGD��SDUD�EHQHILFLDU�GLUHFWDPHQWH�D�QXHVWURV�

SDFLHQWHV��REWHQHU�UHQWDELOLGDG�\�GH�HVWD�PDQHUD�JHQHUDU�SXHVWRV�GH�WUDEDMR�\�UHDOL]DU�

D\XGD�VRFLDO�HQ�OD�FRPXQLGDG��

9$/25(6��
/RV�YDORUHV�TXH�SURPXOJD�$%&�'(17$/�&(17(5�HQWUH�VXV�SDFLHQWHV�\�FRODERUDGRUHV�VRQ��

x� (PSDWtD��DO�HVFXFKDU�\�FRPSUHQGHU�ORV�SUREOHPDV�GH�QXHVWURV�SDFLHQWHV�JXLiQGRORV�
D�XQD�VROXFLyQ�RSRUWXQD��

x� eWLFD� \� UHVSRQVDELOLGDG�� DO� UHDOL]DU� GLDJQyVWLFRV� DFHUWDGRV� \� RIUHFHU� SODQHV� GH�
WUDWDPLHQWR�YLDEOHV�\�PROGHDEOHV�D�OD�VLWXDFLyQ�GH�QXHVWURV�SDFLHQWHV��

x� ,QQRYDFLyQ��D�QLYHO�SURIHVLRQDO�\�WHFQROyJLFD�SDUD�EULQGDU�VHUYLFLRV�RGRQWROyJLFRV�GH�
FDOLGDG��

x� &RPSDxHULVPR�� JHQHUDQGR� XQ� DPELHQWH� ODERUDO� VDOXGDEOH� HQWUH� FRODERUDGRUHV� \�
D\XGDU�SURDFWLYDPHQWH�D�ORV�SDFLHQWHV��

x� 3XQWXDOLGDG�\�FRPSURPLVR��GHO�HTXLSR�GH�WUDEDMR�FRQ�ORV�SDFLHQWHV��

x� 5HVSRQVDELOLGDG� VRFLDO�� DO� HQIRFDU� QXHVWUDV� KDELOLGDGHV� HQ� SUR\HFWRV� TXH�
EHQHILFLHQ�D�OD�FRPXQLGDG�HQ�JHQHUDO��

2%-(7,926�,167,78&,21$/(6�

x� 5HLQYHQWDU�HO�PRGHOR�GH�QHJRFLR�GH�$%&�'(17$/�&(17(5�SDUD�JHQHUDU�YHQWDMDV�

FRPSHWLWLYDV�HQ�HO�PHUFDGR��

x� ,PSOHPHQWDU�SURFHVRV�GH�FRQWURO� GH�FDOLGDG�HQ� ODV�iUHDV�DGPLQLVWUDWLYDV�\�FOtQLFDV�

GHQWUR�GH�OD�LQVWLWXFLyQ��

x� 6LVWHPDWL]DU�\�$XWRPDWL]DU�SURFHVRV�GH�JHVWLyQ�FOtQLFD�\�DGPLQLVWUDWLYD�PHGLDQWH� OD�

LQFRUSRUDFLyQ�GH�XQ�VLVWHPD�GH�LQIRUPDFLyQ�LQWHJUDO��

x� ,QQRYDU� OD� DWHQFLyQ� FOtQLFD� PHGLDQWH� WHFQRORJtD� GH� YDQJXDUGLD� \� FDSDFLWDFLyQ�

FRQWLQXD�SURIHVLRQDO�GXUDQWH�SHULRGRV�GH�WLHPSR�HVWDEOHFLGRV��

35,1&,3,26�e7,&26��

x� $FWXDU� GH� DFXHUGR� FRQ� ODV� GLVSRVLFLRQHV� GLFWDGDV� SRU� OD� OH\� 2UJiQLFD� GH�

6DOXG�\�OD�$XWRULGDG�VDQLWDULD�

x� $FWXDU� GH� DFXHUGR� FRQ� XQD� FRQGXFWD� SURIHVLRQDO� LQWHJUD� TXH� SHUPLWD� XQD�

DWHQFLyQ�DO�FOLHQWH�SDFLHQWH�LGHDO��

x� +D]� SUHYDOHFHU� HO� LQWHUpV� GH� WX� FOLHQWH�SDFLHQWH� PHGLDQWH� XQ� DFFLRQDU�

WUDQVSDUHQWH�\�GH�EXHQD�IH��

x� $VHJXUDU�OD�FRQILGHQFLDOLGDG�GH�OD�LQIRUPDFLyQ�GH�ORV�FOLHQWHV�SDFLHQWHV��

x� 1R�XVDU�QL�SURPXOJDU�LQIRUPDFLyQ�SULYLOHJLDGD�GH�OD�LQVWLWXFLyQ��
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32/Ë7,&$6�

x� 7RGRV� ORV� QXHYRV� FRODERUDGRUHV� GHEHUiQ� UHFLELU� OD� LQGXFFLyQ� UHVSHFWLYD�

PHGLDQWH�OD�HQWUHJD�GHO�PDQXDO�GH�IXQFLRQHV�\�HQWUHJD�GH�UHJODPHQWRV�GH�OD�

LQVWLWXFLyQ�RGRQWROyJLFD��

x� 7RGRV� ORV� FRODERUDGRUHV� VHUiQ� VRPHWLGRV� D� HYDOXDFLRQHV� GH� GHVHPSHxR�

UHVSHFWR�D�VXV�IXQFLRQHV�GH�VHPHVWUDOPHQWH��

x� /DV� FDSDFLWDFLRQHV� VH� UHDOL]DUiQ� VHJ~Q� ODV� QHFHVLGDGHV� GHO� FHQWUR� GH�

HVSHFLDOLGDGHV�RGRQWROyJLFDV�\�WRGR�HO�SHUVRQDO�GHEH�HVWDU� LQYROXFUDGR��$Vt�

PLVPR�VHUiQ�HYDOXDGDV�SDUD�GLDJQRVWLFDU�VX�LPSDFWR�HQ�OD�HPSUHVD��

x� 6H� UHDOL]DUiQ� DFWLYLGDGHV� GH� WUDEDMR� HQ� HTXLSR� \� FRRSHUDFLyQ� GXUDQWH� HO�

KRUDULR� ODERUDO� SDUD� IRUWDOHFHU� OD]RV� GH� FRPSDxHULVPR� \� PDQWHQHU� XQ�

DPELHQWH�ODERUDO�VDOXGDEOH��

,,,���3/$1�'(�*(67,Ï1�*(5(1&,$/�

*(67,Ï1�*(5(1&,$/�'(�/$�',5(&&,Ï1��
7DEOD����,QGLFDGRUHV�GH�OD�*HVWLyQ�*HUHQFLDO�GH�'LUHFFLyQ�

2%-(7,926�
(675$7e*,&26�

$&&,21(6��
$&7,9,'$'(6�

,1',&$'25� 0(7$�

'HVDUUROODU� XQD� LGHQWLGDG�

FRUSRUDWLYD��

�

&DSDFLWDFLyQ�VREUH�OD�

HVWUXFWXUDFLyQ�GH�OD�

LGHQWLGDG�FRUSRUDWLYD�

�PLVLyQ��YLVLyQ��REMHWLYRV��

SROtWLFDV��SULQFLSLRV��HWF����

x� 7LHPSR�SODQLILFDGR�

SDUD�GXUDFLyQ�GH�OD�

DFWLYLGDG��

x� (YDOXDFLyQ�GH�OD�

FDSDFLWDFLyQ��

$XPHQWR�GH�

SURGXFWLYLGDG�GH�ORV�

FRODERUDGRUHV�\�FUHDFLyQ�

GH�XQ�DPELHQWH�ODERUDO�

VDOXGDEOH�\�FRQILDEOH�

��������
(VWDEOHFHU� XQ� SURJUDPD�

GH�OLGHUD]JR��PRWLYDFLyQ�\�

FRPXQLFDFLyQ� GHO� HTXLSR�

GH�WUDEDMR��
�

&DSDFLWDU� ELPHVWUDOPHQWH�

VREUH� WHPiWLFD� GH�

OLGHUD]JR�� PRWLYDFLyQ� \�

FRPXQLFDFLyQ��

(QFXHVWD�GH�FOLPD�ODERUDO�

x� ��GH�VDWLVIDFFLyQ�GH�

ORV�FRODERUDGRUHV��

x� &DOLGDG�GH�WUDEDMR�HQ�

HTXLSR��

$XPHQWR� GH�

SURGXFWLYLGDG� GH� ORV�

FRODERUDGRUHV� \� FUHDFLyQ�

GH� XQ� DPELHQWH� ODERUDO�

VDOXGDEOH� \� FRQILDEOH�

��������

*HQHUDU� XQ� SODQ� GH�

LQFHQWLYRV��

(VWDEOHFHU� LQFHQWLYRV� GH�

DFXHUGR�FRQ� ORV�REMHWLYRV�

\� DFWLYLGDGHV� FXPSOLGDV�

SRU�FDGD�FDUJR��

)RUPDWR� PHQVXDO� GH�

REMHWLYRV� \� DFWLYLGDGHV�

FXPSOLGDV��

$XPHQWR� GH� FRPSURPLVR�

\� SURGXFWLYLGDG� GH� ORV�

FRODERUDGRUHV�HQ�VX�iUHD�

GH�GHVHPSHxR���������

)XHQWH��(ODERUDFLyQ�SURSLD�

�



�

ϯϰ�
�

*(67,Ï1�$'0,1,675$7,9$�<�'(�5(&85626�+80$126��
7DEOD����,QGLFDGRUHV�GH�OD�*HVWLyQ�$GPLQLVWUDWLYD�\�GH�5HFXUVRV�+XPDQRV�

2%-(7,926�
(675$7e*,&26�

$&&,21(6��
$&7,9,'$'(6�

,1',&$'25� 0(7$�

5HGLVHxDU� OD� HVWUXFWXUD�

RUJDQL]DFLRQDO� GH� OD�

LQVWLWXFLyQ��

�

5HGLVHxDU�HO�RUJDQLJUDPD�

GH�OD�LQVWLWXFLyQ���)LJXUD�

����

x� )LJXUD�GHO�QXHYR�

RUJDQLJUDPD��

x� ,QIRUPH�GH�

FDSDFLWDFLyQ��

$SOLFDFLyQ�FRQWLQXD�
��������5HVSHWDU�OD�
MHUDUTXtD�SURSXHVWD�H�

LQGLFDU�HO�SXHVWR�GH�

WUDEDMR�GH�FDGD�

FRODERUDGRU��

,PSOHPHQWDU� XQ� PDQXDO�

GH� IXQFLRQHV� GH� DFXHUGR�

FRQ� OD� HVWUXFWXUD�

RUJDQL]DFLRQDO��

'LVHxDU� OD� SULPHUD�

YHUVLyQ� GHO� PDQXDO� GH�

IXQFLRQHV� SRU� SXHVWR� GH�

WUDEDMR���

x� 'RFXPHQWR�GLVHxDGR��

x� ,QIRUPH�GH�

FDSDFLWDFLyQ��

$SOLFDFLyQ� FRQWLQXD�
�������� � $SOLFDFLyQ� GH�
IXQFLRQHV� SRU� FDUJR� SDUD�

HVWDEOHFHU�XQD�FDGHQD�GH�

WUDEDMR�YLDEOH��

,PSXOVDU�ODV�KDELOLGDGHV�\�

IRUWDOHFHU� ODV�

FRPSHWHQFLDV� GH� ORV�

FRODERUDGRUHV��

x� $SOLFDU� HQFXHVWDV� GH�

FOLPD�ODERUDO��

x� &DSDFLWDFLRQHV�

VHJ~Q� HO� FDUJR�

GHVHPSHxDGR��

�

x� ��GH�VDWLVIDFFLyQ�GHO�

SHUVRQDO��

x� (YDOXDFLyQ� GH�

GHVHPSHxR��

$XPHQWR� GH� OD�

SURGXFWLYLGDG� GH� ORV�

FRODERUDGRUHV� \� DXPHQWR�

GH� OD� FDOLGDG� GH� ORV�

VHUYLFLRV���������

)XHQWH��(ODERUDFLyQ�SURSLD�

)LJXUD����2UJDQLJUDPD�SURSXHVWR�SDUD�$%&�'(17$/�&(17(5�
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�

�

�

�

�
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/RV� FDPELRV� UHOHYDQWHV� UDGLFDQ� HQ� OD� GLVWULEXFLyQ� GH� IXQFLRQHV� GH� ORV� VRFLRV� GRQGH� ORV�

GLUHFWRUHV�FOtQLFRV�SDVDQ�D�VHU�OD�'UD��%HWW\�*XDQRWRD�\�HO�'U��1LOR�3DFKDFDPD�PLHQWUDV�TXH�

OD�JHUHQFLD�TXHGD�D�FDUJR�GHO�'U��6HEDVWLiQ�3DFKDFDPD��3RU�RWUR�ODGR��VH�DxDGLy�HO�iUHD�GH�

UDGLRORJtD� \� ODERUDWRULR� LQWHUQR� TXH� VRQ� iUHDV� HQ� GRQGH� WRGR� HO� SHUVRQDO� FOtQLFR� HVWi�

LQPHUVR�� 6H� SUHYHD� FRQWUDWDU� SHUVRQDO� SDUD� UDGLRORJtD� \� ODERUDWRULR� LQWHUQR� HQ� XQ� IXWXUR�

FHUFDQR�� &DEH� UHFDOFDU� TXH� ORV� VRFLRV� D~Q� GHVHPSHxDQ� IXQFLRQHV� DGPLQLVWUDWLYDV� \�

FOtQLFDV��HVWR�VH�GHEH�FRUUHJLU�PLHQWUDV�OD�HPSUHVD�YD\D�FUHFLHQGR�HVWUXFWXUDGDPHQWH���
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'HWHUPLQDU� OD�

UHDOLGDG�

ILQDQFLHUD�FRQWDEOH�

GH� $%&� '(17$/�

&(17(5�

,PSOHPHQWDU� XQ�

PDQXDO�GH�IXQFLRQHV�

GH� DFXHUGR� FRQ� OD�

HVWUXFWXUD�

RUJDQL]DFLRQDO��

(ODERUDU�OD�SULPHUD�YHUVLyQ�GH�ORV�

HVWDGRV�ILQDQFLHURV��
'RFXPHQWRV�

x� %DODQFH�

*HQHUDO��

x� (VWDGR�GH�

UHVXOWDGRV��

3HUPLWLU�OD�IRUPXODFLyQ�

GH�SROtWLFDV�\�

HVWUDWHJLDV�ILQDQFLHUDV�

GH�DFXHUGR�FRQ�ODV�

UD]RQHV�ILQDQFLHUDV�

REWHQLGDV�GH�HVWRV�

��������
'LVHxDU� SROtWLFDV� ILQDQFLHUDV��

FRQWDEOHV�GH�FRUWR�\�PHGLDQR�SOD]R���
x� 'RFXPHQWR�

UHDOL]DGR��

�

$SOLFDFLyQ� FRQWLQXD� GH�

SROtWLFDV���������

$QDOL]DU�\�HYDOXDU� OD�

UHQWDELOLGDG� GH� OD�

HPSUHVD��

'HWHUPLQDU� OD� UHQWDELOLGDG� PHGLDQWH�

OD� YDULDFLyQ� GH� HQWUDGD� \� VDOLGD� GH�

HIHFWLYR� GH� OD� FOtQLFD� RGRQWROyJLFD�

�IOXMR�GH�HIHFWLYR���

x� )OXMR� GH� FDMD�

GLDULR��

x� �� GH�

UHQWDELOLGDG��

,QFUHPHQWDU� OD�

UHQWDELOLGDG� GH� OD�

HPSUHVD��

�

,QFUHPHQWDU� HO�

LQJUHVR�SURPHGLR�GH�

OD�LQVWLWXFLyQ��

�0HMRUDU� HO� SRUFHQWDMH� GH� FREUR� SRU�

FDUWHUD�YHQFLGD��
x� �� FREUR� GH�

FDUWHUD�YHQFLGD��

x� �� 5RWDFLyQ� GH�

FDUWHUD��

(OHYDU� HO� SRUFHQWDMH� HQ�

XQ� ���� GH� OD� FDUWHUD�

FREUDGD��

�

)XHQWH��(ODERUDFLyQ�SURSLD�
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/D�HPSUHVD�VH�SUR\HFWD�D�DSOLFDU�ODV�VLJXLHQWHV�UD]RQHV�ILQDQFLHUDV��OXHJR�GH�OD�REWHQFLyQ�

GH�ORV�HVWDGRV�ILQDQFLHURV�SURSXHVWRV��

7DEOD�����5D]RQHV�ILQDQFLHUDV�UHFRPHQGDGDV�SDUD�$%&�'(17$/�&(17(5�

3$5È0(752� 5$=Ï1�
),1$1&,(5$�

)Ï508/$� ,17(535(7$&,Ï1�<�)5(&8(1&,$�

ËQGLFHV� GH�

OLTXLGH]�

�
�
�
�

�

5D]yQ� GH�

FDSLWDO� GH�

WUDEDMR�

ݏ݁ݐ݊݁݅ݎݎܿ�ݏݒ݅ݐܿܣ
ݏ݁ݐ݊݁݅ݎݎܿ�ݏݒ݅ݏܽܲ

� 0HGLUi� OD� FDSDFLGDG� GH� OD� HPSUHVD� GH�

VDOXG� SDUD� VROYHQWDU� VXV� REOLJDFLRQHV� D�

FRUWR�SOD]R��6HPHVWUDO���

5D]yQ� GH� OD�

SUXHED�GHO�iFLGR�

�ݏݒ݅ݐܿܣ
ݏ݁ݐ݊݁݅ݎݎܿ െ ݅ݎܽݐ݊݁ݒ݊ܫ

ݏ݁ݐ݊݁݅ݎݎܿ�ݏݒ݅ݏܽܲ
�

0HGLUi� OD� FDSDFLGDG� GH� OD� HPSUHVD� SDUD�

DIURQWDU�VXV�UHVSRQVDELOLGDGHV�VLQ�UHFXUULU�D�

OD�YHQWD�GHO�LQYHQWDULR��7ULPHVWUDO���

5D]RQHV� GH�

DFWLYLGDG�

5RWDFLyQ� GH�

FDUWHUD�

ݐ݅݀±ݎܿ�ܽ�ݏܽݐܸ݊݁
�ݏܽݐ݊݁ݑܿ�݁݀�݅݀݁݉ݎܲ

ݎܽݎܾܿ�ݎ

� ,QGLFDUi� HO� WLHPSR� TXH� GHPRUD� DO�

HVWDEOHFLPLHQWR� RGRQWROyJLFR� HQ� KDFHU�

HIHFWLYR� ODV� FXHQWDV� SRU� FREUDU� �DFWLYR�

FRUULHQWH����

�0HQVXDO���

5RWDFLyQ� GH�

FXHQWDV� SRU�

SDJDU�

ݐ݅݀±ݎܿ�ܽ�ݏܽݎ݉ܥ
�ݏܽݐ݊݁ݑܿ�݁݀�݅݀݁݉ݎܲ

ݎܽ݃ܽ�ݎ

� ,GHQWLILFD� HO� Q~PHUR� GH� RFDVLRQHV� TXH� HQ�

XQ� SHULRGR� OD� LQVWLWXFLyQ� GH� VDOXG� GHEH�

XWLOL]DU�VX�HIHFWLYR�SDUD�SDJDU�HVRV�SDVLYRV��

�0HQVXDO���

5D]yQ� GH�

DFWLYRV�ILMRV�

ݏܽݐ݁݊�ݏܽݐܸ݊݁
�ݏݐ݁݊�ݏ݆݂݅�ݏݒ݅ݐܿܣ

� (YDOXDUi� OD� SURGXFWLYLGDG� HQ� ODV� GH� $%&�

'(17$/� &(17(5� VHJ~Q� OD� FDSDFLGDG� \�

FDOLGDG�GH�ORV�DFWLYRV�ILMRV��7ULPHVWUDO���

5D]RQHV� GH�

DSDODQFDPLHQWR�

5D]yQ� GHO�

SDVLYR� WRWDO� DO�

DFWLYR� WRWDO�

�UD]yQ�GH�GHXGD�

WRWDO��

�ݏݒ݅ݏܽܲ�݁݀�݈ܽݐܶ
�ݏݒ݅ݐܿܣ�݁݀�݈ܽݐܶ

� 0LGH�OD�SURSRUFLyQ�GH�ORV�DFWLYRV�TXH�HVWiQ�

ILQDQFLDGRV� SRU� ORV� VRFLRV� R� WHUFHURV��

�7ULPHVWUDO���

5D]RQHV�GH�

UHQWDELOLGDG�

0DUJHQ�EUXWR�GH�

XWLOLGDGHV�

ݏݏ݁ݎ݃݊ܫ െ ݏݐݏܿ
�ݏݏ݁ݎ݃݊ܫ

� $\XGDUi�D�GHWHUPLQDU�HO�PDUJHQ�GLVSRQLEOH�

SDUD� VROYHQWDU� ORV� JDVWRV� GH� RSHUDFLyQ� GH�

OD� FOtQLFD� RGRQWROyJLFD� \� SURGXFLU�

JDQDQFLDV��

)XHQWH��(ODERUDFLyQ�SURSLD�

�

�
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0DQWHQHU� \�

GHVDUUROODU� ODV�

UHODFLRQHV� FRQ� ORV�

SURYHHGRUHV��

1HJRFLDU�ODV�FRQGLFLRQHV�GH�

DEDVWHFLPLHQWR�FRQ�ORV�SURYHHGRUHV��

�

x� 3UHVXSXHVWR��

x� &RVWR�GH�

PDWHULD�SULPD��

5HGXFLU�ORV�FRVWRV�GH�

PDWHULD�SULPD��

0HMRUDU� OD�

H[SHULHQFLD� GH�

VHUYLFLR�DO�FOLHQWH��

,PSOHPHQWDFLyQ� GHO� SURJUDPD� GH�

FDSDFLWDFLRQHV� FRQWLQXD� SDUD�

DX[LOLDUHV�\�RGRQWyORJRV��

x� �� GH�

VDWLVIDFFLyQ� GH�

ORV�FOLHQWHV��

/RJUDU� XQ� ���� GH�

VDWLVIDFFLyQ� GH� ORV�

FOLHQWHV��

0HMRUDU� ORV�

SURFHVRV� \� ORV�

VHUYLFLRV�RIHUWDGRV���

$QDOL]DU� ORV� UHVXOWDGRV� GH� ODV�

HQFXHVWDV� GH� VDWLVIDFFLyQ�

LQVWLWXFLRQDO��

x� �� GH� HQFXHVWDV�

UHDOL]DGDV��

5HDOL]DU���HQFXHVWDV�GH�

VDWLVIDFFLyQ� SRU� FDGD�

FRODERUDGRU��

)XHQWH��(ODERUDFLyQ�SURSLD�
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)RUWDOHFHU� OD�

LGHQWLGDG�

FRUSRUDWLYD� \�

SUR\HFWDU� OD� LPDJHQ�

D�ORV�SDFLHQWHV��

(ODERUDU�OD�SULPHUD�YHUVLyQ�GH�

PDQXDO�GH�PDUFD�FRUSRUDWLYR��
x� 'RFXPHQWR�

UHDOL]DGR��

,PSOHPHQWDU�OD�JXtD�GH�

LPDJHQ�FRUSRUDWLYD�HQ�

WRGRV�ORV�SUR\HFWRV�

YHQLGHURV���������

0DQWHQHU� \� ILGHOL]DU�

SDFLHQWHV���

&UHDU�XQ�GHSDUWDPHQWR�GH�&50�TXH�

Gp� VHJXLPLHQWR� D� ORV� SDFLHQWHV�

DFWLYRV��

x� �5HQGLPLHQWR� GHO�

iUHD� GH�

PDUNHWLQJ�&50��

x� �� GH� SDFLHQWHV�

FRQ�VHJXLPLHQWR��

�����GH�VHJXLPLHQWR�D�

ORV�SDFLHQWHV�DFWLYRV��

$SURYHFKDU� PHGLRV�

GLJLWDOHV� SDUD�

FRQYHUWLU� SURVSHFWRV�

HQ�QXHYRV�FOLHQWHV��

'HVDUUROODU�XQ�SODQ�GH�PDUNHWLQJ�SRU�

UHGHV�VRFLDOHV��
x� 5HWURDOLPHQWDFLyQ�

GH� SDFLHQWHV�

SRVYHQWD�

VDWLVIHFKRV��

x� 7RWDO�� GH�

SDFLHQWHV�

DWHQGLGRV��

�����GH�VDWLVIDFFLyQ��

)XHQWH��(ODERUDFLyQ�SURSLD�
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0HMRUDU� HO� UHQGLPLHQWR� \�

SURGXFWLYLGDG� GHO�

HVWDEOHFLPLHQWR� PHGLDQWH� OD�

VLVWHPDWL]DFLyQ� \�

DXWRPDWL]DFLyQ�GH�SURFHVRV��

6HOHFFLRQDU� XQ� VRIWZDUH� GH�

JHVWLyQ� RGRQWROyJLFD� TXH�

VLVWHPDWLFH� \� DXWRPDWLFH� ORV�

SURFHVRV� GH� $%&� '(17$/�

&(17(5��
�

6RIWZDUH�

RGRQWROyJLFR�

HVFRJLGR�

x� &DSDFLWDFLyQ� GHO�

SHUVRQDO��

x� (YDOXDFLyQ� GHO�

UHQGLPLHQWR� GHO�

SHUVRQDO��

2SWLPL]DU� SURFHVRV�

DGPLQLVWUDWLYRV� \�

FOtQLFRV� PHGLDQWH� OD�

LPSOHPHQWDFLyQ� GH�

WHFQRORJtD���������
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0HMRUDU� OD� FDOLGDG� GH� ORV�

WUDWDPLHQWRV�RIHUWDGRV��

&DSDFLWDU� DO� SHUVRQDO�

RGRQWROyJLFR� \� DX[LOLDU� HQ�

LQQRYDFLyQ�FOtQLFD��

x� (YDOXDFLyQ� GH�

FRQRFLPLHQWRV�

DGTXLULGRV� GHO�

SHUVRQDO�FOtQLFR��

&RQRFHU� ODV� ~OWLPDV�

WHQGHQFLDV� GH�

WUDWDPLHQWRV���������

'LVPLQXLU� HO� Q~PHUR� GH�

WUDWDPLHQWR�PDO�UHDOL]DGRV��
x� �� GH� UHFODPRV� \�

TXHMDV�SRU�PDORV�

WUDWDPLHQWRV�

UHDOL]DGRV��

'LVPLQXLU� HO� Q~PHUR�

GH� WUDWDPLHQWR� PDO�

UHDOL]DGRV�DO�������

,PSOHPHQWDU�QXHYRV�HTXLSRV�

H� LQVWUXPHQWRV� WHFQROyJLFRV�

SDUD�OD�DWHQFLyQ��

3UHVXSXHVWDU� \� DGTXLULU�

QXHYDV� KHUUDPLHQWDV�

WHFQROyJLFRV��

x� /LVWD� GH� HTXLSRV�

H� LQVWUXPHQWRV�

DGTXLULGRV��

x� �� GH�

VDWLVIDFFLyQ� GH�

ORV�FOLHQWHV��

x� $XPHQWR� GH� OD�

VDWLVIDFFLyQ�GH� ORV�

FOLHQWHV�DO�������

x� $XPHQWDU�

KHUUDPLHQWDV�

QXHYDV� GH� WUDEDMR�

HQ� XQ� ����� HQ� ��

DxR��
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� (� )� 0� $� 0� -� -� $� 6� 2� 1� '� (� )� 0� $� 0� -� -� $� 6� 2� 1� '�

*HVWLyQ�
*HUHQFLDO� GH� OD�
'LUHFFLyQ�
�

&DSDFLWDFLyQ� VREUH� OD�

HVWUXFWXUDFLyQ�GH�OD� LGHQWLGDG�

FRUSRUDWLYD� �PLVLyQ�� YLVLyQ��

REMHWLYRV��SROtWLFDV��SULQFLSLRV��

HWF����

*HUHQFLD� � � � � � � � � � � � � � � � � � � � � � � � �

&DSDFLWDU� VREUH� WHPiWLFD� GH�

OLGHUD]JR�� PRWLYDFLyQ� \�

FRPXQLFDFLyQ��

*HUHQFLD� � � � � � � � � � � � � �
�

� � � � � � � � � � �

(VWDEOHFHU� LQFHQWLYRV� GH�

DFXHUGR� FRQ� ORV� REMHWLYRV� \�

DFWLYLGDGHV� FXPSOLGDV� SRU�

FDGD�FDUJR��

*HUHQFLD� � � � � � � � � � � � � � � � � � � � � � � � �

'ĞƐƚŝſŶ�

�ĚŵŝŶŝƐƚƌĂƚŝǀĂ� Ǉ�

ĚĞ� ZĞĐƵƌƐŽƐ�

,ƵŵĂŶŽƐ��

5HGLVHxDU� HO� RUJDQLJUDPD� GH� OD�

LQVWLWXFLyQ��)LJXUD�����
*HUHQFLD��

DGPLQLVWUDFLyQ� \�

GLUHFFLyQ�FOtQLFD�

� � � � � � � � � � � � � � � � � � � � � � � �

'LVHxDU� OD� SULPHUD� YHUVLyQ� GHO�

PDQXDO�GH� IXQFLRQHV�SRU�SXHVWR�GH�

WUDEDMR���

*HUHQFLD��

DGPLQLVWUDFLyQ� \�

GLUHFFLyQ�FOtQLFD�

� � � � � � � � � � � � � � � � � � � � � � � �



�
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�

� &DSDFLWDFLRQHV� VHJ~Q� HO�

FDUJR�GHVHPSHxDGR��

�

�

�

*HUHQFLD��

DGPLQLVWUDFLyQ� \�

GLUHFFLyQ�FOtQLFD�

� � � � � � � � � � � � � � � � � � � � � � � �

*HVWLyQ�
)LQDQFLHUD�

�

(ODERUDU� OD� SULPHUD� YHUVLyQ�

GH�ORV�HVWDGRV�ILQDQFLHURV��
*HUHQFLD� \�

DGPLQLVWUDFLyQ�

� � � � � � � � � � � � � � � � � � � � � � � �

'LVHxDU� SROtWLFDV� ILQDQFLHUDV��

FRQWDEOHV�GH�FRUWR�\�PHGLDQR�

SOD]R���

*HUHQFLD� \�

DGPLQLVWUDFLyQ�

� � � � � � � � � � � � � � � � � � � � � � � �

'HWHUPLQDU� OD� UHQWDELOLGDG�

PHGLDQWH� OD� YDULDFLyQ� GH�

HQWUDGD� \� VDOLGD� GH� HIHFWLYR�

GH� OD� FOtQLFD� RGRQWROyJLFD�

�IOXMR�GH�HIHFWLYR���

*HUHQFLD� \�

DGPLQLVWUDFLyQ�

� � � � � � � � � � � � � � � � � � � � � � � �

*HVWLyQ�
RSHUDWLYD��
DEDVWHFLPLHQWR�
\�/RJtVWLFD�
�

1HJRFLDU�ODV�FRQGLFLRQHV�GH�

DEDVWHFLPLHQWR�FRQ�ORV�

SURYHHGRUHV��

*HUHQFLD� \�

DGPLQLVWUDFLyQ�

� � � � � � � � � � � � � � � � � � � � � � � �

,PSOHPHQWDFLyQ�GHO�SURJUDPD�

GH� FDSDFLWDFLRQHV� FRQWLQXD�

SDUD�DX[LOLDUHV�\�RGRQWyORJRV��

*HUHQFLD� \�

DGPLQLVWUDFLyQ�

� � � � � � � � � � � � � � � � � � � � � � � �

*HVWLyQ� GH�
0DUNHWLQJ�

(ODERUDU� OD� SULPHUD� YHUVLyQ� GH�

PDQXDO�GH�PDUFD�FRUSRUDWLYR��
*HUHQFLD� \� iUHD�

GH�PDUNHWLQJ�

� � � � � � � � � � � � � � � � � � � � � � � �



�
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�

� &UHDU� XQ� GHSDUWDPHQWR� GH�

&50� TXH� Gp� VHJXLPLHQWR� D�

ORV�SDFLHQWHV�DFWLYRV��

*HUHQFLD� \� iUHD�

GH�PDUNHWLQJ�

� � � � � � � � � � � � � � � � � � � � � � � �

'HVDUUROODU� XQ� SODQ� GH�

PDUNHWLQJ�SRU�UHGHV�VRFLDOHV��

�

*HUHQFLD� \� iUHD�

GH�PDUNHWLQJ�

� � � � � � � � � � � � � � � � � � � � � � � �

*HVWLyQ� GH� ODV�
7HFQRORJtDV� GH�
OD�,QIRUPDFLyQ�\�
FRPXQLFDFLRQHV�

6HOHFFLRQDU� XQ� VRIWZDUH� GH�

JHVWLyQ� RGRQWROyJLFD� TXH�

VLVWHPDWLFH� \� DXWRPDWLFH� ORV�

SURFHVRV� GH� $%&� '(17$/�

&(17(5�� �

*HUHQFLD� \�

DGPLQLVWUDFLyQ�
� � � � � � � � � � � � � � � � � � � � � � � �

*HVWLyQ� GH� ORV�
6HUYLFLRV�

&DSDFLWDU� DO� SHUVRQDO�

RGRQWROyJLFR� \� DX[LOLDU� HQ�

LQQRYDFLyQ�FOtQLFD��

*HUHQFLD� \�

GLUHFFLyQ�FOtQLFD�
� � � � � � � � � � � � � � � � � � � � � � � �

3UHVXSXHVWDU� \� DGTXLULU�

QXHYDV� KHUUDPLHQWDV�

WHFQROyJLFRV��

*HUHQFLD� \�

GLUHFFLyQ�FOtQLFD�
� � � � � � � � � � � � � � � � � � � � � � � �

)XHQWH��(ODERUDFLyQ�SURSLD�

�
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&$3Ë78/2�,9�

(9$/8$&,Ï1�(�,03/(0(17$&,Ï1�,17(*5$/�'(�*(67,Ï1�
*(5(1&,$/��
/,0,7$&,21(6�<�2�5(675,&&,21(6�(1�/$�*(67,Ï1�*(5(1&,$/�

x� (O�SODQ�SURSXHVWR�SDUD� OD�HPSUHVD�GH�VDOXG�HQ�FXHVWLyQ�HV�~QLFR�\�H[FOXVLYR�D�VX�

HVWDGR�VLWXDFLRQDO��6L�VH�GHVHD�LPSOHPHQWDU�HO�PLVPR�HVTXHPD�D�RWUD�LQVWLWXFLyQ�GH�

VDOXG� RGRQWROyJLFD� QR� VH� SRGUi� LPSOHPHQWDU� SRU� OD� GLVSDULGDG� GH� VXV� HVWDGRV�

DFWXDOHV�� (O� GLVHxR� GHO� SODQ� VH� DFRSOD� D� ODV� QHFHVLGDGHV�PHQVXDOHV�� WULPHVWUDOHV��

VHPHVWUDOHV� \� DQXDOHV� FRQ� IHFKDV� GH� LPSOHPHQWDFLyQ� H� LQGLFDGRUHV� TXH�

GHWHUPLQDUiQ�HO�IUDFDVR�R�p[LWR�GH�OD�HPSUHVD��

x� /D� LQIRUPDFLyQ� GLVSRQLEOH� SDUD� HO� GLDJQyVWLFR� GH� ODV� iUHDV� IXQFLRQDOHV� QR� IXH�

FRQFUHWD� \D� TXH� H[LVWtDQ�PXFKRV� YDFtRV� GH� LQIRUPDFLyQ� TXH� LPSHGtDQ� XQ� DQiOLVLV�

FRQFUHWR�GH�OD�LQVWLWXFLyQ��HQ�DGLFLRQDO�QR�H[LVWtDQ�GDWRV�HVWDGtVWLFRV�TXH�VRSRUWHQ�DO�

HVWDGR�VLWXDFLRQDO��

&21&/86,21(6�
7HQLHQGR�HQ�FXHQWD� ORV�REMHWLYRV�GH� OD�SUHVHQWH� LQYHVWLJDFLyQ�UHVSHFWR�D� OD�HVWUXFWXUDFLyQ�

DGPLQLVWUDWLYD�GH�$%&�'(17$/�&(17(5�VH�SXHGH�FRQFOXLU�OR�VLJXLHQWH��

x� (O�SODQ�HVWUDWpJLFR�SURSXHVWR�SRU�OD�LQYHVWLJDFLyQ�UHDOL]DGD�VH�FRQVLGHUD�XQ�UHIHUHQWH�

SDUD� OD� HVWUXFWXUDFLyQ� DGPLQLVWUDWLYD� GHO� FHQWUR� RGRQWROyJLFR� SXHV� SUHVHQWD�

LQIRUPDFLyQ� FRQFLVD� MXQWR� D� XQDV� PHWDV� UHDOHV�� VXVFHSWLEOHV� GH� LPSOHPHQWDU� \�

PHGLEOHV�� SDUD� SUHVWDU� RUJDQL]DGDPHQWH� XQ� VHUYLFLR� RGRQWROyJLFR� GH� FDOLGDG� \�

JDUDQWL]DU�VX�SRVLFLRQDPLHQWR�HQ�HO�PHUFDGR�
x� /D� SULQFLSDO� IDOHQFLD� GH� OD� LQVWLWXFLyQ� D� QLYHO� JHUHQFLDO� UDGLFD� HQ� OD� DXVHQFLD� GH�

LGHQWLGDG�FRUSRUDWLYD��HV�GHFLU�DXVHQFLD�GH�PLVLyQ�� YLVLyQ��REMHWLYRV� LQVWLWXFLRQDOHV��

YDORUHV��SULQFLSLRV�pWLFRV�\�SROtWLFDV�GH�FDOLGDG���3RU�HVWD�UD]yQ�HO�SODQWHDPLHQWR�GH�

OD� SODQHDFLyQ� HVWUDWpJLFD� VH� FRQVLGHUD� XQD� KHUUDPLHQWD� SULPRUGLDO� SDUD� FUHDU�

LGHQWLGDG�\�FRPSURPLVR�GH�WRGR�HO�SHUVRQDO�FRQ�OD�FOtQLFD�RGRQWROyJLFD��DGHPiV�TXH�

ORV�XVXDULRV�SXHGHQ�SHUFLELU�HVD�LGHQWLGDG�FRUSRUDWLYD�\�GHVDUUROODU�FRQILDQ]D�HQ�OD�

LQVWLWXFLyQ�\�VX�SHUVRQDO��
x� (V�UHOHYDQWH�PHQFLRQDU�TXH�HQ�HO�FRQWH[WR�GH�OD�HVWUXFWXUDFLyQ�RUJDQL]DFLRQDO�H[LVWH�

XQD� MHUDUTXtD��SHUR� ODV� IXQFLRQHV�QR�HVWiQ�VXILFLHQWHPHQWH�FODUDV�GHELGR�D�TXH� ODV�

DFWLYLGDGHV� \� IXQFLRQHV� DGPLQLVWUDWLYDV� VRQ� FRPSDUWLGDV� SRU� ORV� VRFLRV� \�

FRODERUDGRUHV� DX[LOLDUHV�� GH� HVWD� PDQHUD� WRPD� LPSRUWDQFLD� OD� DSOLFDFLyQ� GH� XQ�

PDQXDO� GH� IXQFLRQHV� SRU� SXHVWR� GH� WUDEDMR� GH� DFXHUGR� FRQ� HO� RUJDQLJUDPD�
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SURSXHVWR�SDUD�DVLJQDU� IXQFLRQHV�HVSHFtILFDV�D�FDGD�SXHVWR��RSWLPL]DU� ORV� WLHPSRV�

GH�WUDEDMR�\�RIUHFHU�XQ�VHUYLFLR�RGRQWROyJLFR�DGHFXDGR��

x� /D�LQH[LVWHQFLD�GH�OD�JHVWLyQ�ILQDQFLHUD�\�FRQWDEOHV�LPSLGH�OD�DGRSFLyQ�GH�XQ�VLVWHPD�

ILQDQFLHUR�HVWUXFWXUDGR�FRQ�SROtWLFDV�DOLQHDGDV�DO�SODQ�GH�JHVWLyQ�JHUHQFLDO��(Q�HVWH�

FRQWH[WR�� OD� GHWHUPLQDFLyQ� GH� XQ� SODQ� GH� JHVWLyQ� ILQDQFLHUD� YD� HQFDPLQDGR� D�

SUHSDUDU��HMHFXWDU�\�SUHVHQWDU�HVWDGRV� ILQDQFLHURV�\�FXDOTXLHU�GRFXPHQWR�TXH�QDFH�

GHO�PDQHMR�ILQDQFLHUR�\�FRQWDEOHV�\�TXH�D�VX�YH]�HQWUHJXH� LQIRUPDFLyQ�UHOHYDQWH�\�

FRQILDEOH�D�OD�RUJDQL]DFLyQ��
x� 7RGDV� ODV� iUHDV� GH� WUDEDMR� QHFHVLWDQ� GH� LPSOHPHQWDFLyQ� GH� HVWUDWHJLDV� GHFLVLYDV�

SDUD� PHMRUDU� VX� IXQFLRQDPLHQWR� \� DVt�� IRUWDOHFHU� ORV� FLPLHQWRV� DGPLQLVWUDWLYRV� GH�

$%&�'(17$/�&(17(5��(O�SODQ�GH�HVWUXFWXUDFLyQ�DGPLQLVWUDWLYD�HV�PXOWLVHFWRULDO�\�

DVHJXUD�HO�FUHFLPLHQWR�VLPXOWiQHR�GH�ODV�iUHDV�IXQFLRQDOHV�D�WUDYpV�GH�ORV�REMHWLYRV��

LQGLFDGRUHV�\�HVWUDWHJLDV�SURSXHVWDV��

5(&20(1'$&,21(6�
3DUD�FXPSOLU�FRQ�HO�SUHVHQWH�WUDEDMR�GH�LQYHVWLJDFLyQ��VH�VHxDODQ�DOJXQDV�UHFRPHQGDFLRQHV�

TXH�DJUHJDQ�YDORU�DO�SODQ�GH�HVWUXFWXUDFLyQ�DGPLQLVWUDWLYD�GH�$%&�'(17$/�&(17(5��

x� /D�JHUHQFLD�GHEH�JDUDQWL]DU�HO�FXPSOLPHQWR�GHO�SODQ�GH�HVWUXFWXUDFLyQ�DGPLQLVWUDWLYD�

GHO�FHQWUR� GH�HVSHFLDOLGDGHV�RGRQWROyJLFDV��$GHPiV��GHEH�JHQHUDU�XQD� FXOWXUD�GH�

SODQLILFDFLyQ�\�DGPLQLVWUDFLyQ�HVWUDWpJLFD�SDUD� OD�HMHFXFLyQ�GH�SUR\HFWRV�DFWXDOHV�\�

OD�IRUPXODFLyQ�GH�QXHYRV�SUR\HFWRV�GH�DFXHUGR�FRQ�HO�HVWDGR�VLWXDFLRQDO�HQ�HO�TXH�

VH�HQFXHQWUH�HO�HVWDEOHFLPLHQWR�GH�VDOXG��

x� 'HVDUUROODU�XQD�LQYHVWLJDFLyQ�VREUH�SHUFHSFLyQ�GHO�VHUYLFLR�RULHQWDGD�D� ORV�FOLHQWHV��

GH�HVWD�PDQHUD��OD�LQIRUPDFLyQ�REWHQLGD�D\XGDUi�D�FRQVWUXLU�XQD�EDVH�GH�FOLHQWHV�HQ�

FUHFLPLHQWR�� VRVWHQLEOHV� \� OHDO� LQWHJUDQGR� HO� FRQFHSWR� GH� IRPHQWDU� SHUFHSFLRQHV�

SRVLWLYDV�HQ�HO�FOLHQWH��
x� $�OD�XQLYHUVLGDG�GH�ODV�$PpULFDV��TXH�LQFHQWLYH�OD�HODERUDFLyQ�GH�SUR\HFWRV�VLPLODUHV�

HQ� OD� )DFXOWDG� GH� 2GRQWRORJtD� HQ� HO� iUHD� GH� SUHJUDGR�� SXHV� H[LVWH� XQ�

GHVFRQRFLPLHQWR�WRWDO�VREUH�FRQFHSWRV�DGPLQLVWUDWLYRV�SRU�SDUWH�GH�ORV�HVWXGLDQWHV��

(VWR� SHUPLWLUi� FUHDU� XQD� FXOWXUD� DGPLQLVWUDWLYD� SDUD� ODV� IXWXUDV� JHQHUDFLRQHV�

JUDGXDGDV�TXLHQHV�WHQGUiQ�TXH�YLYLU�HQ�XQ�PXQGR�PiV�FRPSHWLWLYR�TXH�HO�DFWXDO��
�

�
�
�
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6WDNHKROGHU�� VRQ� ORV� LQGLYLGXRV� R� JUXSRV� TXH� SXHGHQ� FRQWULEXLU� D� OD� FRQVHFXFLyQ� GH� ORV�
REMHWLYRV�GH�XQD�RUJDQL]DFLyQ�R�YHUVH�DIHFWDGRV�SRU�HOOD��3RU�WDQWR��DQWHV�GH�GHFLGLU�VREUH�

ODV�GHFLVLRQHV�TXH�DIHFWDQ�D�OD�HPSUHVD��WHQHPRV�TXH�FRQVLGHUDU�HO�LPSDFWR�TXH�WHQGUiQ�HQ�

WRGRV�HVWRV�JUXSRV��\D�TXH�GH� OR�FRQWUDULR�SRGUtDPRV�HQFRQWUDUQRV�FRQ�FRQVHFXHQFLDV�QR�

GHVHDGDV�HQ�HO�IXWXUR��

&DOLGDG��(V�HO�JUDGR�GH�H[FHOHQFLD��HQ�HVWH�FDVR�GH�XQ�VHUYLFLR�UHVSHFWR�D�ODV�H[SHFWDWLYDV�
\�QHFHVLGDGHV�GHO�FOLHQWH��/D�FDOLGDG�DEDUFD�GLIHUHQWHV�iUHDV�GH�DWHQFLyQ�VDQLWDULD�\�SXHGH�

PHGLUVH�\�PHMRUDUVH�VLHPSUH�D� WUDYpV�GH�XQD�DWHQFLyQ�EDVDGD�HQ�GDWRV�HVWDGtVWLFRV�\�HQ�

ODV�QHFHVLGDGHV�GH�ORV�XVXDULRV�GH�ORV�VHUYLFLRV��

3ODQLILFDFLyQ� HVWUDWpJLFD�� HV� XQD� KHUUDPLHQWD� GH� JHVWLyQ� TXH� SHUPLWH� HVWDEOHFHU� ORV�
REMHWLYRV�\�ORV�SODQHV�GH�DFFLyQ�TXH�GHEHQ�IRUPXODUVH�ODV�RUJDQL]DFLRQHV�SDUD�DOFDQ]DU�ODV�

PHWDV�SURSXHVWDV��FRQVLGHUDQGR�ORV�FDPELRV�\�GHPDQGDV�TXH�LPSRQH�VX�HQWRUQR��(Q�HVWH�

FRQWH[WR�� HV� XQD� KHUUDPLHQWD� IXQGDPHQWDO� SDUD� OD� WRPD� GH� GHFLVLRQHV� DO� LQWHULRU� GH�

FXDOTXLHU�LQVWLWXFLyQ��

$GPLQLVWUDFLyQ�� HV� XQ� SURFHVR� GLVWLQWLYR� TXH� SHUVLJXH� OD� FRQVHFXFLyQ� GH� REMHWLYRV�
LQVWLWXFLRQDOHV�SRU�PHGLR�GH�OD�SODQLILFDFLyQ��RUJDQL]DFLyQ��HMHFXFLyQ�\�FRQWURO�GH�DFWLYLGDGHV�

SODQWHDGDV�SDUD�GLFKRV�REMHWLYRV�PHGLDQWH�HO�XVR�GH�UHFXUVRV�KXPDQRV�\�PDWHULDOHV��(Q�HO�

FRQWH[WR� GH� HPSUHVDV� SHTXHxDV� \� PHGLDQDV�� HO� PDQHMR� DGHFXDGR� GH� OD� DGPLQLVWUDFLyQ�

VLJQLILFD�UHVDOWDU�HQWUH�OD�FRPSHWHQFLD�\�HOHYDU�OD�SURGXFWLYLGDG�GH�OD�LQVWLWXFLyQ�

�

�

�

�

�

�

�

�
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%,%/,2*5$)Ë$�
ÈOYDUH]�� )��	�)DL]DO��(�� ��������*HUHQFLD� GH�KRVSLWDOHV� H� LQVWLWXFLRQHV�GH� VDOXG��(FRH�

(GLFLRQHV��KWWSV���HOLEUR�QHW�HV�OF�XGOD�WLWXORV��������

$UL]D��&�� .�� ��������3URIHVLRQDOHV� HQ�RGRQWRORJtD�� DQiOLVLV� GHO� URO� GHVHPSHxDGR� GH� OD�

JHVWLyQ� JHUHQFLDO� HQ� &RORPELD�� 5HFXSHUDGR� GH��

KWWS���KGO�KDQGOH�QHW��������������

%DSWLVWD�/XFLR��0��'��3��+HUQiQGH]�6DPSLHUL��5��\�0DUtD�GHO�3LODU�%DSWLVWD�/XFLR����������

0HWRGRORJLD�GH�OD�,QYHVWLJDFLyQ���D��HG�����H/LEUR�QHW��

KWWSV���HOLEUR�QHW�HV�HUHDGHU�XGOD������"SDJH ����

%DULXVR�� ,��� %DUURVR�� $�� �������� ��� /DV� (PSUHVDV� )DPLOLDUHV�� 5HFXSHUDGR� GH��

KWWSV���ZZZ�XQH[�HV�FRQRFH�OD�

XH[�FHQWURV�HLD�DUFKLYRV�LDJ����������B�����/DV���HPSUHVDV���IDPLOLDUHV�

SGI��

'DYLG��)��5����������&RQFHSWRV�GH�DGPLQLVWUDFLyQ�HVWUDWpJLFD����WK�HG����3HDUVRQ�

+LVSDQR$PHULFD�&RQWHQLGR��KWWSV���XGOD�YLWDOVRXUFH�FRP�ERRNV���������������

*$'�3DUURTXLDO�GH�$PDJXDxD����������$FWXDOL]DFLyQ�3ODQ�GH�'HVDUUROOR�\�2UGHQDPLHQWR�

WHUULWRULDO�� 5HFXSHUDGR� GH�� KWWSV���DSS�VQL�JRE�HF�VQL�

OLQN�VQL�3257$/B61,�GDWDBVLJDGBSOXV�VLJDGSOXVGLDJQRVWLFR��������������B'

2&80(172���'(���$&78$/,=$&,�&����1���'(/���',$*1267,&2

���'(/���*$'3���$0$*8$�&����$B����������B���������SGI�

*DUFtD�� -�� �������� 3ODQHDFLyQ� HVWUDWpJLFD� SDUD� HO� SHUtRGR� ����� SDUD� OD� &OtQLFD� GH�

(VSHFLDOLGDGHV� 'HQWDOHV� 20� 'HQWDO�� 8QLYHUVLGDG� 3ROLWpFQLFD� 6DOHVLDQD� 6HGH�

&XHQFD�� &DUUHUD� GH� 3VLFRORJtD� GHO� 7UDEDMR��

KWWSV���GVSDFH�XSV�HGX�HF�ELWVWUHDP�������������������836�&7�������SGI��

*DUFtD��0����������'LVHxR�GH�XQ�VLVWHPD�GH�FRVWRV�SDUD�DWHQFLyQ�RGRQWROyJLFD�EiVLFD�\�

HVSHFLDOL]DGD� HQ� HO� iUHD� GH� RGRQWRORJtD� GHO� FHQWUR�PpGLFR� GHO� FOXE� GH� OHRQHV�

TXLWR�YLOOD�IORUD��HQ�HO�VHPHVWUH�GH�MXOLR�D�GLFLHPEUH�GH�������8QLYHUVLGDG�&HQWUDO�

'HO� (FXDGRU� )DFXOWDG� 'H� &LHQFLDV� 0pGLFDV� 8QLGDG� 'H� 6DOXG� 3~EOLFD��

KWWS���ZZZ�GVSDFH�XFH�HGX�HF�ELWVWUHDP��������������7�8&(���������SGI�

+HQU\�6FKHLQ�,QIRPHG�6RIWZDUH�6DQLWDULR����������/D�WUDQVIRUPDFLyQ�GLJLWDO�GH�OD�FOtQLFD�

GHQWDO�� >%ORJ�GH�2GRQWRORJtD@��5HFXSHUDGR�GH��KWWSV���ZZZ�JUXSRLQIRPHG�HV�ZS�

FRQWHQW�XSORDGV���������7UDQVIRUPDFLRQ'LJLWDO&OLQLFD�SGI�
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+HUQiQGH]�� /��� -LPpQH]�� -� 	� 2\ROD�� '�� �������� 5HHVWUXFWXUDFLyQ� DGPLQLVWUDWLYD� GH� OD�

LQVWLWXFLyQ� SUHVWDGRUD� GH� VHUYLFLRV�8QLGHQW�2GRQWRORJtD� HQ�0RQWHUtD� DxR� ������

)DFXOWDG� GH� &LHQFLDV� GH� OD� 6DOXG��

KWWSV���UHSRVLWRULR�XQLFRUGRED�HGX�FR�KDQGOH�XFRUGRED������

,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFDV�\�&HQVRV����������6LVWHPD�,QWHJUDGR�GH�&RQVXOWD�GH�

&ODVLILFDFLRQHV� \� 1RPHQFODWXUDV� �6,1��� 5HFXSHUDGR� GH��

KWWSV���ZZZ�HFXDGRUHQFLIUDV�JRE�HF�GRFXPHQWRV�ZHE�

LQHF�(VWDGLVWLFDVB6RFLDOHV�5HFXUVRVB$FWLYLGDGHVBGHB6DOXG�5$6B�����%ROHW�&

��$'QB7�&��$�FQLFRB5$6B�����SGI�

,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFDV�\�&HQVRV����������5HJLVWUR�(VWDGtVWLFR�GH�5HFXUVRV�\�

$FWLYLGDGHV�GH�6DOXG�±�5$6�������'LUHFFLyQ�GH�(VWDGtVWLFDV�6RFLRGHPRJUiILFDV��

5HFXSHUDGR� GH�� KWWSV���ZZZ�HFXDGRUHQFLIUDV�JRE�HF�GRFXPHQWRV�ZHE�

LQHF�(VWDGLVWLFDVB6RFLDOHV�5HFXUVRVB$FWLYLGDGHVBGHB6DOXG�5$6B�����%ROHW�&

��$'QB7�&��$�FQLFRB5$6B�����SGI�

/DUD�*RQ]iOH]��0����������2IHUWD��GHPDQGD��SHUWLQHQFLD�\�SHUILOHV�FRPR�UHTXLVLWR�SDUD�OD�

IRUPDFLyQ�GH�HVSHFLDOLVWDV�HQ�HO�iUHD�GH�RGRQWRSHGLDWUtD�\�RUWRGRQFLD�HQ�OD�VLHUUD�

HFXDWRULDQD��7UDEDMR�GH�WLWXODFLyQ�SUHYLR�D�OD�REWHQFLyQ�GHO�7tWXOR�GH�2GRQWyORJR��

&DUUHUD� GH� 2GRQWRORJtD�� 4XLWR�� 8&(�� ��� S�� 5HFXSHUDGR� GH��

KWWS���ZZZ�GVSDFH�XFH�HGX�HF�KDQGOH��������������a�WH[W 4XH���OD���SREOD

FL�&��%�Q���GH���OD��&��%$OWLPR���7XQJXUDKXD���XUJH���GH�����

��

0HQGR]D��0����������(FRQRPtD�GH�(FXDGRU�\�SHUVSHFWLYDV�SDUD�������'LDORJXHPRV�HF�

>%ORJ@�� 5HFXSHUDGR� GH� KWWSV���GLDORJXHPRV�HF���������HFRQRPLD�GH�HFXDGRU�\�

SHUVSHFWLYDV�SDUD�������

3HUD]D��-��	�9HJD��$����������(VWXGLR�GH�RIHUWD�GH�VHUYLFLRV�RGRQWROyJLFRV��&RVWD�5LFD�

�����������5HYLVWD�&LHQWtILFD�2GRQWROyJLFD�� YRO�� ���� Q~P�����HQHUR�MXQLR�� ������

SS�� �����&ROHJLR� GH�&LUXMDQRV�'HQWLVWDV� GH�&RVWD�5LFD�6DQ� -RVp�� &RVWD�5LFD��

5HFXSHUDGR�GH��KWWSV���ZZZ�UHGDO\F�RUJ�SGI�������������������SGI�

5i]XUL�� /�� �������� ,PSRUWDQFLD� GHO� SHUILO� GH� LGHQWLGDG� FRUSRUDWLYD� SDUD� ORV� FHQWURV�

KRVSLWDODULRV�� 7UDEDMR� GH� LQYHVWLJDFLyQ� SDUD� RSWDU� HO� JUDGR� DFDGpPLFR� GH�

EDFKLOOHU� HQ� FRPXQLFDFLyQ�� 8QLYHUVLGDG� &DWyOLFD� 6DQWR� 7RUULER� GH� 0RJURYHMR��

)DFXOWDG� GH� +XPDQLGDGHV�� (VFXHOD� GH� &RPXQLFDFLyQ�� 5HFXSHUDGR� GH��

KWWSV���WHVLV�XVDW�HGX�SH�ELWVWUHDP���������������������7,%B5�&��$�]XUL0HUD

/XF�&��$'D'HO5RVDULR�SGI��
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5HS~EOLFD� GHO� (FXDGRU�� �������� /H\� 2UJiQLFD� GH� 6DOXG�� 0RGLILFDFLyQ� ���GLF������

5HFXSHUDGR� GH� KWWSV���ZZZ�VDOXG�JRE�HF�ZS�FRQWHQW�XSORDGV���������/(<�

25*È1,&$�'(�6$/8'��SGI�

5HS~EOLFD� GHO� (FXDGRU�� �������� $JHQFLD� GH� $VHJXUDPLHQWR� GH� OD� FDOLGDG� VH� VDOXG��

0RGLILFDFLyQ� ���QRY������ 5HFXSHUDGR� GH� KWWSV���ZZZ�VDOXG�JRE�HF�ZS�

FRQWHQW�XSORDGV���������'(&5(72�(-(&87,92�����&5($&,21�$&(66�SGI�

6DPSpUWHJXL��%����������/RV�GHVDItRV�HFRQyPLFRV�GH�(FXDGRU�HQ�������&RQH[LyQ�38&(��

>%ORJ@��5HFXSHUDGR�GH�KWWSV���FRQH[LRQ�SXFH�HGX�HF�ORV�GHVDILRV�HFRQRPLFRV�GH�

HFXDGRU�HQ�������

7DSLD�� (�� �������� (VWDV� VHUiQ� ODV� FLQFR� SULRULGDGHV� GH� JDVWR� GHO� (VWDGR� HQ� ������

3ULPLFLDV�HF� >3HULyGLFR� GLJLWDO@�� 5HFXSHUDGR� GH�

KWWSV���ZZZ�SULPLFLDV�HF�QRWLFLDV�HFRQRPLD�SURIRUPD�SULRULGDGHV�JDVWR�

HGXFDFLRQ�VHJXULGDG�VDOXG��

7RUUHV�� *�� �������� $GPLQLVWUDFLyQ� \� *HVWLyQ� GH� (PSUHVDV� )DPLOLDUHV�� 7UDEDMR� GH�

,QYHVWLJDFLyQ��8QLYHUVLGDG�1DFLRQDO�GH�&X\R��)DFXOWDG�GH�&LHQFLDV�HFRQyPLFDV��

5HFXSHUDGR� GH�

KWWSV���EGLJLWDO�XQFX�HGX�DU�REMHWRVBGLJLWDOHV������WRUUHVDGPLQLVWUDFLRQ\JHVWLRQH

PSUHVDVIDPLOLDUHV�SGI�

$1(;26�
$1(;2����*8,21�'(/�*5832�'(�(1)248(�
�

*XLRQ�GHO�JUXSR�GH�HQIRTXH�SDUD�HO�SHUVRQDO�LQWHUQR�GH�$%&�'(17$/�&(17(5�
,QWURGXFFLyQ�
%XHQRV� GtDV� PL� QRPEUH� HV� -XDQ� 6HEDVWLiQ� 3DFKDFDPD�� VR\� XQR� GH� ORV� WUHV� VRFLRV�

IDPLOLDUHV� GHO� FHQWUR� GH�HVSHFLDOLGDGHV� RGRQWROyJLFDV�$%&�'(17$/�&(17(5��1XHVWUD�

HPSUHVD�HVWi�FUHFLHQGR�\�SRU�HQGH�HVWDPRV�GHVDUUROODQGR�XQD�HVWUXFWXUD�DGPLQLVWUDWLYD�

LQWHJUDO� SDUD� OD� LQVWLWXFLyQ�� &RPR� SDUWH� GHO� HVWXGLR� GLVHxDPRV� HVWH� HVSDFLR� FRQ� WRGRV�

XVWHGHV��TXLHQHV�IRUPDQ�SDUWH�GHO�HTXLSR�GH�FRODERUDGRUHV�GH�$%&�'(17$/�&(17(5�\�

TXLHQHV� UHDOL]DQ� ODV� DFWLYLGDGHV� QHFHVDULDV� SDUD� TXH� OD� HPSUHVD� VH� GHVDUUROOH�� 6XV�

RSLQLRQHV� VRQ� PX\� LPSRUWDQWHV� SDUD� GHWHUPLQDU� QXHVWUR� HVWDGR� VLWXDFLRQDO� \� SRVLEOHV�

HVWUDWHJLDV�SDUD�FRQWLQXDU�FUHFLHQGR��

(VWD�UHXQLyQ�WLHQH�XQD�GXUDFLyQ�GH�XQD�KRUD��/R�TXH�LPSRUWD�HV�VX�RSLQLyQ��\D�TXH�QRV�

LQWHUHVD� FRQRFHU� VX� VHQWLU� GHVGH� VX� SURSLD� H[SHULHQFLD�� &DEH� UHFDOFDU� TXH� HQ� HVWH�

HQFXHQWUR�QR�H[LVWHQ�UHVSXHVWDV�FRUUHFWDV�R�LQFRUUHFWDV��SXHGHQ�H[SUHVDUVH�OLEUHPHQWH��
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(VWDPRV� JUDEDQGR� OD� UHXQLyQ� SDUD� ILQHV� QHWDPHQWH� GLGiFWLFRV� \� DQDOtWLFRV�� SXHV� VH�

FRPSOLFD� OD� WRPD� GH� DSXQWHV� GH� OR� TXH� VH� HVWi� GLDORJDQGR�� /D� LQIRUPDFLyQ� VHUi�
PDQHMDGD�GH�FDUiFWHU�FRQILGHQFLDO��QR�VH�DVRFLDUi�HO�QRPEUH�FRQ� OD�RSLQLyQ�GDGD��/D�
LQIRUPDFLyQ�REWHQLGD�VHUi�DQDOL]DGD�JOREDOPHQWH��$Vt�TXH�XQD�YH]�PiV�VLpQWDQVH� OLEUHV�

GH� RSLQDU� \D� TXH� VXV� DSRUWHV� VRQ� YDOLRVRV� SDUD� QXHVWUR� FUHFLPLHQWR�� 'H� DQWHPDQR��

PXFKDV�JUDFLDV�SRU�VX�YDOLRVR�WLHPSR��

3HUILO�GH�ORV�HQWUHYLVWDGRV�
$� SHVDU� GH� TXH� \D� QRV� FRQRFHPRV�� HV� LPSRUWDQWH� FRQRFHU� VX� QRPEUH�� VX� HGDG�� VX�
SXHVWR�GH�WUDEDMR�\�VXV�DVSLUDFLRQHV�SDUD�HVWH�DxR�HQ�FXUVR��
9DORUDFLyQ�GH�$%&�'(17$/�&(17(5�
6L�\R�PHQFLRQR�³$%&�'(17$/�&(17(5´�\�OHV�LQGLFR�HO�ORJRWLSR��¢4Xp�HV�OR�SULPHUR�TXH�

DVRFLD�VX�PHQWH"�¢4Xp�YDORUHV�FUHHQ�XVWHGHV�TXH�WUDQVPLWH�HO�HVWDEOHFLPLHQWR�GH�VDOXG"�

,QIUDHVWUXFWXUD�\�HTXLSDPLHQWR�
$�VX�SDUHFHU���

x� ¢$%&� '(17$/� &(17(5� UHQXHYD� SHULyGLFDPHQWH� VX� IDFKDGD� H�

LQVWDODFLRQHV"�

x� ¢(V�KRUD�GH�DGTXLULU�QXHYRV�LQVWUXPHQWRV�\�HTXLSRV"�
(TXLSR�GH�WUDEDMR�

x� ¢&RQVLGHUDQ� QHFHVDULR� KDFHU� DFWLYLGDGHV� TXH� JHQHUHQ� HPSDWtD� \�

FRPSDxHULVPR�HQWUH�WRGRV�ORV�FRODERUDGRUHV"�

x� 0XFKDV�YHFHV�H[LVWH�GHVRUJDQL]DFLyQ�HQ�HO�GHVDUUROOR�GH�DFWLYLGDGHV�GH�OD�

FDGHQD� GH� YDORU� GH� OD� FOtQLFD� GHQWDO� ¢(V� QHFHVDULR� OD� DVLJQDFLyQ� GH�

IXQFLRQHV�HVSHFtILFDV�SRU�FDGD�iUHD�GH� WUDEDMR�SDUD�RSWLPL]DU�HO� WUDEDMR�\�

SURYHHU�XQ�VHUYLFLR�GH�FDOLGDG"�
6HUYLFLR�DO�FOLHQWH�

x� 'HVDUUROODU� KDELOLGDGHV� SDUD� SURYHHU� XQ� VHUYLFLR� GH� FDOLGDG�� HV�QHFHVDULR�

HQ�QXHVWUD� LQVWLWXFLyQ�¢(VWiQ�GH�DFXHUGR�FRQ� UHFLELU�FDSDFLWDFLRQHV�VREUH�

VHUYLFLR�DO�FOLHQWH�GH�PDQHUD�SHULyGLFD"�
7HFQRORJtD�H�LQQRYDFLyQ�

x� 'HVSXpV� GH� H[SOLFDUOHV� HO� WpUPLQR� ³VRIWZDUH� GH� JHVWLyQ� RGRQWROyJLFD´��

¢FUHHQ� QHFHVDULR� LQQRYDU� \� FRQWUDWDU� XQR� GH� HVWRV� VRIWZDUHV� SDUD� OD�

LQVWLWXFLyQ"�
&LHUUH�

x� <R� HVWR\� FRPSURPHWLGR� SRU� ORV� FDPELRV� YHQLGHURV� HQ� $%&� '(17$/�
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&(17(5��¢QHFHVLWR� VDEHV� VL� FXHQWR� FRQ�HVH�QLYHO� GH� FRPSURPLVR�GH�VX�

SDUWH"�

x� ¢7LHQHQ�DOJ~Q�FRPHQWDULR�X�RSLQLyQ�DGLFLRQDO�TXH�VLUYD�GH�DSR\R�SDUD�HVWH�

SODQ�GH�HVWUXFWXUDFLyQ�DGPLQLVWUDWLYD"�

x� &RQ� HVWR� KHPRV� WHUPLQDGR�� VXV� DSRUWHV� VRQ� GH� VXPD� LPSRUWDQFLD� SDUD�

QXHVWUR� WUDEDMR�� 8QD� YH]� PiV� TXLHUR� DJUDGHFHU� OD� DWHQFLyQ� \� HO� WLHPSR�

GLVSHQVDGR��
)XHQWH��(ODERUDFLyQ�SURSLD�

�

�

�

$1(;2����*8,21�'(�/$6�(175(9,67$6�(6758&785$'$6�
�

*XLRQ�SDUD�ODV�HQWUHYLVWDV�D�ORV�HVSHFLDOLVWDV�H[WHUQRV�GH�$%&�'(17$/�&(17(5�
,QWURGXFFLyQ�
%XHQRV�GtDV�'RFWRU�'RFWRUD�[[[[[[[[��\D�QRV�FRQRFHPRV��PL�QRPEUH�HV�-XDQ�6HEDVWLiQ�

3DFKDFDPD�� VR\� XQR� GH� ORV� WUHV� VRFLRV� IDPLOLDUHV� GHO� FHQWUR� GH� HVSHFLDOLGDGHV�

RGRQWROyJLFDV� $%&� '(17$/� &(17(5�� 1XHVWUD� YLVLyQ� GH� FUHFLPLHQWR� QRV� PRWLYD� D�

SODQWHDU�XQ�SODQ�GH�HVWUXFWXUDFLyQ�DGPLQLVWUDWLYD�SDUD�OD�LQVWLWXFLyQ���

2EMHWLYR�
&RPR�SDUWH�GHO�HVWXGLR�GLVHxDPRV�HVWD�HQWUHYLVWD�SDUD�XVWHG�'RFWRU�'RFWRUD�[[[[[[[[��

TXLHQ� HV� XQD� SHUVRQD� IXQGDPHQWDO� SDUD� HO� IXQFLRQDPLHQWR� GH� QXHVWUD� HPSUHVD�� 6XV�

RSLQLRQHV� VRQ� PX\� LPSRUWDQWHV� SDUD� GHWHUPLQDU� QXHVWUR� HVWDGR� VLWXDFLRQDO� \� SRVLEOHV�

HVWUDWHJLDV�SDUD�FRQWLQXDU�FUHFLHQGR��

(VWD�HQWUHYLVWD� WLHQH�XQD�GXUDFLyQ�GH����PLQXWRV��&DEH�UHFDOFDU�TXH�HQ�HVWH�HQFXHQWUR�

QR� H[LVWHQ� UHVSXHVWDV� FRUUHFWDV� R� LQFRUUHFWDV�� SXHGHQ� H[SUHVDUVH� OLEUHPHQWH�� /R� TXH�

LPSRUWD�HV�VX�RSLQLyQ��\D�TXH�QRV�LQWHUHVD�FRQRFHU�VX�VHQWLU�GHVGH�VX�SURSLD�H[SHULHQFLD��

(VWDPRV� JUDEDQGR� OD� HQWUHYLVWD� SDUD� ILQHV� QHWDPHQWH� GLGiFWLFRV� \� DQDOtWLFRV�� /D�
LQIRUPDFLyQ� VHUi� PDQHMDGD� FRQILGHQFLDOPHQWH�� QR� VH� YLQFXODUi� HO� QRPEUH� FRQ� OD�
RSLQLyQ�GDGD��/D�LQIRUPDFLyQ�REWHQLGD�VHUi�DQDOL]DUi�GH�PDQHUD�JORED��$Vt�TXH�XQD�YH]�

PiV�VLpQWDQVH�OLEUH�GH�RSLQDU�\D�TXH�VX�DSRUWH�HV�YDOLRVR�SDUD�$%&�'(17$/�&(17(5��

'H�DQWHPDQR��PXFKDV�JUDFLDV�SRU�VX�YDOLRVR�WLHPSR��
(VWLPDGR�'RFWRU�'RFWRUD�[[[[[[[[[�YDPRV�D�HPSH]DU�

3UHJXQWDV�HVSHFtILFDV�
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x� 'LUHFFLyQ�GH�OD�HPSUHVD��¢(V�PiV�LPSRUWDQWH�XQD�GLUHFFLyQ�IDPLOLDU�R�XQD�
VRFLHWDULD"�¢&XiO�WLHQH�PHMRUHV�UHVXOWDGRV"�

x� ,PDJHQ�FRUSRUDWLYD�\�VHUYLFLR��¢/D�LPDJHQ�GH� OD� LQVWLWXFLyQ� OH�WUDQVPLWH�
FRQILDQ]D"�¢6L�XVWHG�IXHUD�SDFLHQWH��FyPR�SHUFLELUtD�HO�VHUYLFLR�HQWUHJDGR"�

x� $PELHQWH� ODERUDO� \� GHVHQYROYLPLHQWR� GH� IXQFLRQHV�� ¢3DUD� XVWHG� TXH�
YDORUHV� GHEHQ� SULPDU� HQ� XQ� HTXLSR� GH� WUDEDMR� RGRQWROyJLFR"� ¢&RQVLGHUD�

TXH�HO�IOXMR�GH�RSHUDFLRQHV�HV�RUJDQL]DGR��SXHGH�DSRUWDU�FRQ�XQD�PHMRUD"�

x� 0DUNHWLQJ��¢$%&�'(17$/�&(17(5�QHFHVLWD�GH�HVWUDWHJLDV�GH�PDUNHWLQJ�
SDUD�SRVLFLRQDUVH�HQ�HO�PHUFDGR"�

x� ,QQRYDFLyQ�\�WHFQRORJtD��¢'HVGH�VX�SXQWR�GH�YLVWD��OD�LPSOHPHQWDFLyQ�GH�
XQ� VRIWZDUH� RGRQWROyJLFR� PHMRUDUtD� OD� JHVWLyQ� DGPLQLVWUDWLYD� \� FOtQLFD� GH�

$%&�'(17$/�&(17(5"�
&LHUUH�

x� ¢7LHQH� DOJ~Q� FRPHQWDULR� DGLFLRQDO� TXH� D\XGH� D� OD� HVWUXFWXUDFLyQ�

DGPLQLVWUDWLYD�GH�OD�HPSUHVD"�

x� +HPRV� WHUPLQDGR�� VXV� DSRUWHV� VRQ� UHOHYDQWHV� SDUD� QXHVWUR� FUHFLPLHQWR��

8QD�YH]�PiV�DJUDGH]FR�VX�DWHQFLyQ�\�HO�WLHPSR�HQWUHJDGR��
)XHQWH��(ODERUDFLyQ�SURSLD�

$1(;2����0$75,=�'(�(9$/8$&,Ï1�'(�)$&725(6�(;7(5126�
/D�PDWUL]� ()(�PHGLUi� TXH� WDQWR� SURYHFKR� VH� REWLHQH� GH� ODV� RSRUWXQLGDGHV� \� HO� QLYHO� GH�

DWHQFLyQ�TXH�VH�GHEH�RWRUJDU�D�ODV�DPHQD]DV�GH�$%&�'(17$/�&(17(5��(VWD�LQIRUPDFLyQ�

SHUPLWLUi� HVWDEOHFHU� HVWUDWHJLDV� HILFDFHV� GLUHFFLRQDGDV� DO� FUHFLPLHQWR� GH� OD� HPSUHVD�� (O�

SHVR�SXHGH�WRPDU�YDORUHV�GH������KDVWD�����H�LQGLFD�OD�LPSRUWDQFLD�UHODWLYD�GH�GLFKR�IDFWRU�

SDUD�WHQHU�p[LWR�HQ�HO�VHFWRU�GH�OD�HPSUHVD��PLHQWUDV�TXH�OD�FDOLILFDFLyQ�VHxDOD�OD�HILFDFLD�GH�

ODV�HVWUDWHJLDV�DFWXDOHV�GH�OD�HPSUHVD�DQWH�HO�IDFWRU�DQDOL]DGR��/D�FDOLILFDFLyQ�VH�PLGH�SRU�

OD�VLJXLHQWH�HVFDOD��

��� 6XSHULRU�
��� 3RU�HQFLPD�GHO�SURPHGLR�
��� 1LYHO�SURPHGLR�
��� 'HILFLHQWH�

)$&725(6�(;7(5126� $%&�'(17$/�&(17(5�
2325781,'$'(6� 3(62� &$/,),&$&,Ï1� 9$/25�

321'(5$'
2�

$FRJLGD�\�GHPDQGD�GH�QXHVWURV�VHUYLFLRV�
SRU�OD�FRPXQLGDG�� ����� �� �����
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&UHFLPLHQWR�GHPRJUiILFR�GH�OD�]RQD�� ����� �� �����
,QFRUSRUDFLyQ�GH�SURIHVLRQDOHV�MyYHQHV�DO�
HTXLSR�GH�WUDEDMR�� ����� �� ����

,QPHUVLyQ�GH�OD�HPSUHVD�HQ�IHULDV�\�
SUR\HFWRV�GHO�*RELHUQR�$XWyQRPR�
'HVFHQWUDOL]DGR�GH�$PDJXDxD��

����� �� �����

�&RQYHQLRV�FRQ�(PSUHVDV�GHO�VHFWRU�\�
$VHJXUDGRUDV�� ����� �� �����

0HGLRV�GLJLWDOHV�\�UHGHV�VRFLDOHV�SHUPLWHQ�OD�
FUHDFLyQ�GH�XQD�FRPXQLGDG�GH�FOLHQWHV�
LQWHUHVDGRV�HQ�PDQWHQHU�XQD�VDOXG�RUDO�
DGHFXDGD��

����� �� �����

,PSOHPHQWDFLyQ�GH�QXHYDV�WpFQLFDV��
GLVSRVLWLYRV�\�HTXLSRV�SDUD�HOHYDU�OD�FDOLGDG�
GH�ORV�VHUYLFLRV��

����� �� ����

$0(1$=$6� 9$/25� &/$6,),&$&,Ï
1�

9$/25�
321'(5$'

2�
&RPSHWHQFLD�DUGXD�GH�HVWDEOHFLPLHQWRV�
RGRQWROyJLFRV�HQ�$PDJXDxD��

������ �� �����

(PSUHVDV�FRPSHWLGRUDV�FRQ�SUHFLRV�EDMRV� ����� �� ����

)DOWD�GH�UHFXUVRV�HFRQyPLFRV�GH�ORV�
SDFLHQWHV�SDUD�FXEULU�WUDWDPLHQWRV�FRVWRVRV��

����� �� �����

$PHQD]D�LQPLQHQWH�GH�HUXSFLyQ�GHO�9ROFiQ�
&RWRSD[L��

����� �� �����

5HFHVLyQ�HFRQyPLFD�PXQGLDO�YHQLGHUD�� ������ �� �����

�727$/� �����
�

�����

)XHQWH��(ODERUDFLyQ�SURSLD�

$�WUDYpV�GH�HVWD�PDWUL]��HO�YDORU�SRQGHUDGR�REWHQLGR�HV�GH������SXQWRV��(VWD�SRQGHUDFLyQ�

LQGLFD�TXH�$%&�'(17$/�&(17(5�D�SHVDU�GH�WHQHU�XQ�YDORU�FHUFD�GHO�SURPHGLR������� ODV�

HVWUDWHJLDV� R� DXVHQFLD� GH� HVWDV� QR� D\XGDQ� D� FDSLWDOL]DU� ODV� RSRUWXQLGDGHV� QL� HYLWDQ� ODV�

DPHQD]DV�TXH� URQGDQ�HO� DPELHQWH� H[WHUQR��3RU� OR� WDQWR�� VH�GHEHQ�HVWDEOHFHU�HVWUDWHJLDV�

PHGLEOHV��UHOHYDQWHV�\�DOFDQ]DEOHV�SDUD�DIURQWDU�HVWRV�IDFWRUHV�H[WHUQRV��

$1(;2����0$75,=�'(�(9$/8$&,Ï1�'(�)$&725(6�,17(5126�
/D� PDWUL]� (),� GH� $%&� '(17$/� &(17(5� GHWHUPLQDUi� ODV� IRUWDOH]DV� \� GHELOLGDGHV� GH�

UHOHYDQFLD� SUHVHQWHV� HQ� OD� LQVWLWXFLyQ� GH� XQD� IRUPD� REMHWLYD� \� QXPpULFD��'H� HVWD�PDQHUD�

IDFLOLWD�OD�WRPD�GH�GHFLVLRQHV�DO� LGHQWLILFDU�ORV�IDFWRUHV�TXH�QHFHVLWDQ�PHMRUDV�\�GHWDOODU�ODV�

PHMRUHV�DFWLYLGDGHV�SDUD�KDFHUOR��(O�SHVR�SXHGH�WRPDU�YDORUHV�GH������KDVWD�����H�LQGLFD�OD�

LPSRUWDQFLD� UHODWLYD�GH�GLFKR� IDFWRU� SDUD� WHQHU�p[LWR� HQ�HO� VHFWRU�GH� OD�HPSUHVD��PLHQWUDV�

TXH�OD�FDOLILFDFLyQ�VHxDOD�OD�LPSRUWDQFLD�GH�ODV�IRUWDOH]DV�\�GHELOLGDGHV�SURSXHVWDV�VHJ~Q�OD�

VLJXLHQWH�HVFDOD��

��� )RUWDOH]D�LPSRUWDQWH�
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��� )RUWDOH]D�PD\RU�
��� 'HELOLGDG�PHQRU�
��� 'HELOLGDG�PD\RU�

�

)$&725(6�,17(5126� $%&�'(17$/�&(17(5�
)257$/(=$6�
�

3(62� &$/,),&$&,Ï1� 9$/25�
321'(5$'

2�
,QVWLWXFLyQ�FRQ����DxRV�GH�H[SHULHQFLD�HQ�HO�
PHUFDGR�ORFDO�D�FDUJR�GH�OD�SURIHVLRQDO�
SLRQHUD�GH�OD�RGRQWRORJtD�HQ�$PDJXDxD��

����� �� �����

/D�DGPLQLVWUDFLyQ�HV�GH�FDUiFWHU�IDPLOLDU�� ����� �� �����
,QFRUSRUDFLyQ�GH�SURIHVLRQDOHV�IDPLOLDUHV�DO�
HTXLSR�GH�WUDEDMR�� ����� �� �����

9LVLyQ�GH�SURJUHVR�\�GHVDUUROOR�� ����� �� �����
(TXLSR�PXOWLGLVFLSOLQDULR�SDUD�OD�DWHQFLyQ�
RGRQWROyJLFD�LQWHJUDO�� ����� �� �����

$PELHQWH�ODERUDO�VDOXGDEOH�\�FRODERUDWLYR�� ����� �� �����
,PDJHQ�GH�VHUYLFLRV�DOFDQ]DGD�\�FDUWHUD�GH�
FOLHQWHV�DPSOLD�� ����� �� �����
8ELFDFLyQ�HVWUDWpJLFD�GHO�FHQWUR�GH�
HVSHFLDOLGDGHV�� ����� �� �����
)OH[LELOLGDG�GH�KRUDULRV�GH�DWHQFLyQ��
� ����� �� �����
'(%,/,'$'(6� 9$/25� &/$6,),&$&,Ï

1�
9$/25�

321'(5$'
2�

'HSHQGHQFLD�GH�OD�SURIHVLRQDO�UHVSRQVDEOH�
GHO�SUHVWLJLR�LQVWLWXFLRQDO� ����� �� �����
(VFDVH]�GH�SURFHGLPLHQWRV�\�SODQLILFDFLyQ�
HVWUDWpJLFD�GH�ODV�iUHDV�DGPLQLVWUDWLYDV�� ����� �� �����

$XVHQFLD�GH�SHUVRQDO�DGPLQLVWUDWLYR�� ����� �� �����

$XVHQFLD�GH�SURFHVRV�GH�FRQWURO�GH�FDOLGDG�� ����� �� �����
(VFDVH]�GH�FRPXQLFDFLyQ�\�FRRUGLQDFLyQ�
HQWUH�HO�SHUVRQDO�LQWHUQR�GH�OD�LQVWLWXFLyQ�� ����� �� �����
,QGHILQLFLyQ�GH�HVWUXFWXUD�GH�FRVWRV�\�
WDULIDULR�GH�WUDWDPLHQWRV�� ����� �� �����

,PDJHQ�FRUSRUDWLYD�LQGHILQLGD�� ����� �� �����
$XVHQFLD�GH�HVWUDWHJLDV�GH�PDUNHWLQJ�\�
ILGHOL]DFLyQ�GLULJLGR�D�SDFLHQWHV�� ����� �� �����
(VFDVD�3URYLVLyQ�GH�GLVSRVLWLYRV��
LQVWUXPHQWRV�\�HTXLSRV�RGRQWROyJLFRV�� ����� �� �����

6LVWHPDV�GH�LQIRUPDFLyQ�GHVRUJDQL]DGRV�� ����� �� �����
�727$/� �����

�
�����

)XHQWH��(ODERUDFLyQ�SURSLD�
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$�WUDYpV�GH�HVWD�PDWUL]�GH�HYDOXDFLyQ�GH� IDFWRUHV� LQWHUQRV�� OD�FDOLILFDFLyQ� WRWDO�HV�GH������

SXQWRV�� (VWR� UHIOHMD� TXH� $%&� '(17$/� &(17(5� QR� FXHQWD� FRQ� XQD� SRVLFLyQ� LQWHUQD�

GHILQLGD�� SXHV� ODV� GHELOLGDGHV� GHWHUPLQDQ� HO� HVWDGR� VLWXDFLRQDO� GH� VXSHUYLYHQFLD� GH� OD�

FOtQLFD��/DV�IRUWDOH]DV�H[LVWHQWHV�FRPR�ORV�DxRV�GH�H[SHULHQFLD��DPELHQWH�ODERUDO�RSRUWXQR��

DGPLQLVWUDFLyQ� IDPLOLDU�� DOWD� FDUWHUD� GH� FOLHQWHV�� XELFDFLyQ� HVWUDWpJLFD� \� IOH[LELOLGDG� GH� ORV�

KRUDULRV��PDQWLHQHQ�D�IORWH�DO�FHQWUR�GH�HVSHFLDOLGDGHV�RGRQWROyJLFDV��SHUR�OD�QHFHVLGDG�GH�

HVWUXFWXUDFLyQ�DGPLQLVWUDWLYD�GH� OD�HPSUHVD�REOLJD�D�GHVDUUROODU�HVWUDWHJLDV�FRQ�HO�DIiQ�GH�

FRQVROLGDU�ODV�IRUWDOH]DV�H[LVWHQWHV�\�WUDQVIRUPDU�HVDV�GHELOLGDGHV�HQ�QXHYDV�IRUWDOH]DV��

7RPDQGR� HQ� FXHQWD� ODV� GHELOLGDGHV� FRPR� HVFDVH]� GH� SODQLILFDFLyQ� HVWUDWpJLFD� HQ� iUHDV�

DGPLQLVWUDWLYDV�� IDOWD� GH� FRPXQLFDFLyQ� HQWUH� HO� SHUVRQDO�� LPDJHQ� FRUSRUDWLYD� LQGHILQLGD��

DXVHQFLD�GH�PDUNHWLQJ�HQWUH�RWUDV��UHFDOFDPRV�OD�VLWXDFLyQ�GH�DGPLQLVWUDFLyQ�HPStULFD�TXH�

SUHVHQWD�OD�LQVWLWXFLyQ��/D�SHUPDQHQFLD�D�ODUJR�SOD]R�FRQGLFLRQD�D�OD�FOtQLFD�RGRQWROyJLFD�D�

VREUHYLYLU�GXUDQWH�XQRV�DxRV�PiV�R�WUiJLFDPHQWH�D�SHUHFHU�HQ�XQ�PHUFDGR�FDGD�YH]�PiV�

FRPSHWLWLYR���

$1(;2����$1È/,6,6�)2'$�&58=$'2�
�

� )RUWDOH]DV� 'HELOLGDGHV�
� ��� ,QVWLWXFLyQ�FRQ����DxRV�GH�

H[SHULHQFLD�HQ�HO�PHUFDGR�ORFDO�D�
FDUJR�GH�OD�SURIHVLRQDO�SLRQHUD�GH�
OD�RGRQWRORJtD�HQ�$PDJXDxD��

��� /D�DGPLQLVWUDFLyQ�HV�GH�FDUiFWHU�
IDPLOLDU��

��� ,QFRUSRUDFLyQ�GH�SURIHVLRQDOHV�
IDPLOLDUHV�DO�HTXLSR�GH�WUDEDMR��

��� 9LVLyQ�GH�SURJUHVR�\�GHVDUUROOR��
��� (TXLSR�PXOWLGLVFLSOLQDULR�SDUD�OD�

DWHQFLyQ�RGRQWROyJLFD�LQWHJUDO��
��� $PELHQWH�ODERUDO�VDOXGDEOH�\�

FRODERUDWLYR��
��� ,PDJHQ�GH�VHUYLFLRV�DOFDQ]DGD��
��� 8ELFDFLyQ�HVWUDWpJLFD�GHO�FHQWUR�

GH�HVSHFLDOLGDGHV��
��� &DUWHUD�GH�FOLHQWHV�DPSOLD��
���� )OH[LELOLGDG�GH�KRUDULRV�GH�

DWHQFLyQ��

��� 'HSHQGHQFLD�GH�OD�SURIHVLRQDO�
UHVSRQVDEOH�GHO�SUHVWLJLR�
LQVWLWXFLRQDO�

��� (VFDVH]�GH�SURFHGLPLHQWRV�\�
SODQLILFDFLyQ�HVWUDWpJLFD�GH�ODV�iUHDV�
DGPLQLVWUDWLYDV��

��� $XVHQFLD�GH�LQQRYDFLyQ�HQ�HO�iUHD�
DGPLQLVWUDWLYD�\�FOtQLFD��

��� $XVHQFLD�GH�SHUVRQDO�DGPLQLVWUDWLYR��
��� $XVHQFLD�GH�SURFHVRV�GH�FRQWURO�GH�

FDOLGDG��
��� $XVHQFLD�GH�FDSDFLWDFLyQ�DO�

SHUVRQDO�GH�DSR\R�VREUH�FDOLGDG�\�
VHUYLFLR�DO�FOLHQWH��

��� $XVHQFLD�GH�FRPSURPLVRV�
GRFXPHQWDGRV�FRQ�ORV�SURIHVLRQDOHV�
HVSHFLDOLVWDV��

��� (VFDVH]�GH�FRPXQLFDFLyQ�\�
FRRUGLQDFLyQ�HQWUH�HO�SHUVRQDO�
LQWHUQR�GH�OD�LQVWLWXFLyQ��

��� ,QGHILQLFLyQ�GH�HVWUXFWXUD�GH�FRVWRV�
\�WDULIDULR�GH�WUDWDPLHQWRV��

���� ,PDJHQ�FRUSRUDWLYD�LQGHILQLGD��
���� $XVHQFLD�GH�HVWUDWHJLDV�GH�

PDUNHWLQJ�\�ILGHOL]DFLyQ�GLULJLGR�D�
SDFLHQWHV��

���� 6LVWHPDV�GH�LQIRUPDFLyQ�
GHVRUJDQL]DGRV��

����(VFDVD�3URYLVLyQ�GH�GLVSRVLWLYRV��
LQVWUXPHQWRV�\�HTXLSRV�
RGRQWROyJLFRV��

2SRUWXQLGDGHV� (675$7(*,$6�)2� (675$7(*,$6�'2�
��� $FRJLGD�\�GHPDQGD�GH�QXHVWURV� ��� (VWDEOHFHU� XQ� FURQRJUDPD� ��� &UHDU� XQ�GHSDUWDPHQWR� �iUHD� ItVLFD��
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VHUYLFLRV�SRU�OD�FRPXQLGDG��
��� &UHFLPLHQWR�GHPRJUiILFR�GH�OD�

]RQD��
��� ,QFRUSRUDFLyQ�GH�SURIHVLRQDOHV�

MyYHQHV�DO�HTXLSR�GH�WUDEDMR��
��� ,QPHUVLyQ�GH�OD�HPSUHVD�HQ�IHULDV�

\�SUR\HFWRV�GHO�*RELHUQR�
$XWyQRPR�'HVFHQWUDOL]DGR�GH�
$PDJXDxD��

��� &RQYHQLRV�FRQ�(PSUHVDV�GHO�
VHFWRU�\�$VHJXUDGRUDV��

��� 0HGLRV�GLJLWDOHV�\�UHGHV�VRFLDOHV�
SHUPLWHQ�OD�FUHDFLyQ�GH�XQD�
FRPXQLGDG�GH�FOLHQWHV�LQWHUHVDGRV�
HQ�PDQWHQHU�XQD�VDOXG�RUDO�
DGHFXDGD��

��� ,PSOHPHQWDFLyQ�GH�QXHYDV�
WpFQLFDV��GLVSRVLWLYRV�\�HTXLSRV�
SDUD�HOHYDU�OD�FDOLGDG�GH�ORV�
VHUYLFLRV��

�
�

PHQVXDO� GH� PDUNHWLQJ� \�
SURPRFLyQ� GH� VHUYLFLRV�PHGLDQWH�
��SXEOLFDFLRQHV�VHPDQDOHV�HQ�ODV�
SODWDIRUPDV� GH� ,QVWDJUDP� \�
)DFHERRN��)���)���2���

��� *HQHUDU� SXHVWRV� \� SHUILOHV� GH�
SURIHVLRQDOHV� GH� VDOXG� \�
DGPLQLVWUDWLYRV� DOLQHDGRV� DO�
QXHYR� FRQFHSWR� HPSUHVDULDO�
SODQWHDGR���)���)���2���

��� 6HOHFFLRQDU� XQ� VLVWHPD� GH�
LQIRUPDFLyQ� LQWHJUDO� �VRIWZDUH�
RGRQWROyJLFR�� SDUD� OD� JHVWLyQ�
FOtQLFD� \� DGPLQLVWUDWLYD� GH� OD�
HPSUHVD��)���)���2���

��� &DSDFLWDU� DO� SHUVRQDO� FOtQLFR� ��
YH]�DO�PHV�VREUH�QXHYDV�WpFQLFDV�
H� LQVWUXPHQWRV� SDUD� DXPHQWDU� OD�
FDOLGDG� HQ� OD� SUiFWLFD� GLDULD� �)���
2���

SDUD� GHVDUUROOR� GH� IXQFLRQHV�
JHUHQFLDOHV� \� DGPLQLVWUDWLYDV� GH� OD�
HPSUHVD��'���'�������

��� &RWL]DU� \� DGTXLULU� �� QXHYRV� VLOORQHV�
RGRQWROyJLFRV� \� �� NLWV� GH� SLH]DV� GH�
PDQR� GH� DFXHUGR� FRQ� XQ�
SUHVXSXHVWR�GH�86'�������'����2���

��� (ODERUDU� HVWUDWHJLDV� GH� ILGHOL]DFLyQ�
GH� SDFLHQWHV� PHGLDQWH� HPDLO�
PDUNHWLQJ��'����2���2���

��� 5HIUHVFDU� OD� LPDJHQ� FRUSRUDWLYD� GHO�
FHQWUR� GH� HVSHFLDOLGDGHV� SDUD�
PDQWHQHU� \� DWUDHU� SDFLHQWHV�
SRWHQFLDOHV��'����2���2���

��� &UHDU� XQ� SURJUDPD� GH� FDSDFLWDFLyQ�
VREUH� FDOLGDG� \� VHUYLFLRV� DO� FOLHQWH�
WULPHVWUDO� SDUD� XQ� GHVHQYROYLPLHQWR�
RSRUWXQR� HQ� ODV� LQWHUDFFLRQHV� FRQ�
SDFLHQWH��'���2���

$PHQD]DV� (675$7(*,$6�)$� (675$7(*,$6�'$�
��� &RPSHWHQFLD�DUGXD�GH�

HVWDEOHFLPLHQWRV�RGRQWROyJLFRV�HQ�
$PDJXDxD��

��� 9DULDFLyQ�GH�ODV�QRUPDWLYDV�GH�OD�
DXWRULGDG�VDQLWDULD�HQ�PDWHULD�GH�
FDOLGDG�GH�ORV�VHUYLFLRV�GH�VDOXG��

��� )DOWD�GH�UHFXUVRV�HFRQyPLFRV�GH�
ORV�SDFLHQWHV�SDUD�FXEULU�
WUDWDPLHQWRV�FRVWRVRV��

��� $PHQD]D�LQPLQHQWH�GH�HUXSFLyQ�
GHO�9ROFiQ�&RWRSD[L��

��� 5HFHVLyQ�HFRQyPLFD�PXQGLDO�
YHQLGHUD��

��� 5HDOL]DU� UHXQLRQHV� TXLQFHQDOHV�
FRQ� HO� SHUVRQDO� LQWHUQR� SDUD�
HYDOXDU� DYDQFHV� GH� ODV�
HVWUDWHJLDV� LPSOHPHQWDGDV� \� GH�
ODV� DFWLYLGDGHV� DVLJQDGDV� �)���
$���

��� 'HWHUPLQDU� XQ� SODQ� GH� DFFLyQ�
LQVWLWXFLRQDO� DQWH� OD� LQPLQHQWH�
HUXSFLyQ�GHO�YROFiQ�&RWRSD[L��)���
)���$���

��� &UHDU� XQ� PDQXDO� GH� IXQFLRQHV� SRU�
FDGD� FDUJR� SDUD� GLYHUVLILFDU� ODV�
DFWLYLGDGHV� \� RSWLPL]DU� ORV� WLHPSRV�
GH� WUDEDMR� GHVOLQGDGR� OD�
GHSHQGHQFLD� D� OD� OtGHU� GH� OD�
LQVWLWXFLyQ��'���'���$���

��� 'LVHxDU� SODQHV� HFRQyPLFRV� TXH�
VHDQ� DFFHVLEOH� DO� HVWDWXV� GH� ORV�
GLIHUHQWHV�FOLHQWHV�VLQ�SHUGHU�FDOLGDG�
�'���$���

��� (ODERUDU� XQ� SODQ� GH� HVWUXFWXUDFLyQ�
DGPLQLVWUDWLYD�D�FRUWR�SOD]R��'���'���
$���$���

)XHQWH��(ODERUDFLyQ�SURSLD�
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