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1hPHUR�GH�DOXPQRV�EHQHILFLDGRV�FRQ�EHFDV�LQVWLWXFLRQDOHV�GH�&21$/(3 ���
1hPHUR�GH�DOXPQRV�EHQHILFLDGRV�SRU�RWUR�WLSR�GH�DSR\R �

6LWXDFLgQ�GHO�ORJUR�HGXFDWLYR
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FRPR�ORV�GH�EHFDV��OOHYH�D�FDER�HO�DQcOLVLV�GH�UHVXOWDGRV�HQ�UHODFLgQ�FRQ�HO�FLFOR�DQWHULRU�H�LGHQWLILTXH
ODV�RSRUWXQLGDGHV�GH�PHMRUD��3DUD�HOOR��GHEHUc�FRQVLGHUDU�OD�HILFDFLD�GH�ORV�ORJURV�FRQ�EDVH�HQ�OR
HVWDEOHFLGR�HQ�OD�SODQHDFLgQ�\�SURJUDPDFLgQ�DQXDO�\�HQ�ORV�REMHWLYRV�GHO�3URJUDPD�GH�0HGLDQR�3OD]R
GHO�&21$/(3������������2EMHWLYRV�GH�&DOLGDG�
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'XUDQWH�HO�FLFOR�HVFRODU�TXH�VH�LQIRUPD��HO�fUHD�GH�7XWRUhDV�\�1LYHODFLjQ�DFDGgPLFD�GH����DOXPQRV
FDQDOL]DGRV�D�DVHVRUhD�FRPSOHPHQWDULD�VHPHVWUDO������������DOXPQRV�DFUHGLWDURQ�GH���D���PjGXORV�GH
VHPHVWUH�DQWHULRU��OR�TXH�UHSUHVHQWD�XQ���������'XUDQWH�HO�SHULRGR��������GH����DOXPQRV�FDQDOL]DGRV
D�DVHVRUhD�FRPSOHPHQWDULD�VHPHVWUDO�����DOXPQRV�DFUHGLWDURQ�GH���D���PjGXORV�GH�VHPHVWUH�DQWHULRU��OR
TXH�UHSUHVHQWD�XQ������7HQLHQGR�DVh�XQ�LQFUHPHQWR�GH�XQ�������GH�DOXPQRV�DFUHGLWDGRV�HQ�$VHVRUhD
&RPSOHPHQWDULD�6HPHVWUDO��(O�hQGLFH�GH�DSUREDFLjQ�HQ�HO�FLFOR�HVFRODU�HQ�UHIHUHQFLD��VH�FRPSRUWj�GH�OD
VLJXLHQWH�PDQHUD���������GH�XQD�PDWUhFXOD�GH�����DOXPQRV�����IXHURQ�UHJXODUHV�\����QR�UHJXODUHV�
WHQLHQGR�XQ�����GH�DSUREDFLjQ�\�HQ�HO�SHULRGR��������FRQ�PDWUhFXOD�GH�����DOXPQRV�����WHUPLQDURQ
FRPR�DOXPQRV�UHJXODUHV�\����QR�UHJXODUHV�WHQLHQGR�DVh�XQ�����GH�DSUREDFLjQ��HV�GHFLU��VH�PDQWXYR
LJXDO�HO�SRUFHQWDMH�GH�DSUREDFLjQ�HQ�DPERV�SHULRGRV��3DUD�HO�VHJXLPLHQWR�GH�ORV�UHVXOWDGRV�DFDGgPLFRV�
VH�WUDEDMj�FRQ�XQ�WRWDO�GH����SUHFHSWRUHV�JUXSDOHV��PLVPRV�TXH�SDUWLFLSDQ�HQ�ODV�UHXQLRQHV�PHQVXDOHV
TXH�VH�UHDOL]DQ�FRQ�SDGUHV�GH�IDPLOLD�

/D�SUXHED�3/$1($�RIUHFH�LQIRUPDFLgQ�HVSHFeILFD�D�SDGUHV�GH�IDPLOLD��HVWXGLDQWHV��PDHVWURV�
GLUHFWLYRV� �DXWRULGDGHV �HGXFDWLYDV �\ �VRFLHGDG �HQ �JHQHUDO �SDUD �PHMRUDU �OD �FDOLGDG �GH �OD
HGXFDFLgQ

0DWHPcWLFDV
1LYHO�,QVXILFLHQWH ����
1LYHO�(OHPHQWD ����
1LYHO�%XHQR ����
1LYHO�([FHOHQWH ����

&RPXQLFDFLgQ��FRPSUHQVLgQ�OHFWRUD�
1LYHO�,QVXILFLHQWH ����
1LYHO�(OHPHQWD ����
1LYHO�%XHQR ����
1LYHO�([FHOHQWH ����

$YDQFHV�GHO�SODQWHO�SDUD�VX�LQJUHVR�DO�3DGUgQ�GH�&DOLGDG�GHO�6LVWHPD�1DFLRQDO�GH�(GXFDFLgQ
0HGLD�6XSHULRU
1LYHO�GH�LQFRUSRUDFLgQ�DO�SDGUgQ�GH�FDOLGDG 1LYHO�,9

$YDQFHV�3&�6L1(06

$YDQFHV�DOFDQ]DGRV�SDUD�ORJUDU�HO�LQJUHVR��SUgUURJD�R�SURPRFLgQ�HQ�HO�3DGUgQ�GH�&DOLGDG�GHO�6LVWHPD
1DFLRQDO�GH�(GXFDFLgQ�0HGLD�6XSHULRU��HQ�SDUWLFXODU�HQ�LQGLFDGRUHV�FUeWLFRV�FRPR��DFUHGLWDFLgQ�\
FHUWLILFDFLgQ�GRFHQWH��SHUILO�GHO�GLUHFWRU��RSHUDFLgQ�GH�ORV�SURJUDPDV�GH�RULHQWDFLgQ�\�WXWRUeD��HQWUH
RWURV�TXH�UHVXOWHQ�UHOHYDQWHV�HQ�IXQFLgQ�GH�ODV�FRQGLFLRQHV�HVSHFeILFDV�GHO�SODQWHO
1R�DSOLFD

$EDQGRQR�HVFRODU
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bQGLFH�GH�DEDQGRQR�HVFRODU�H[SUHVDGR�HQ�SRUFHQWDMH�DO�WdUPLQR�GHO�FLFOR�HVFRODU ����

'H�FRQIRUPLGDG�FRQ�ORV�GDWRV�SUHVHQWDGRV�\�OD�GHVFULSFLgQ�GH�ODV�HVWUDWHJLDV�GH�DFRPSDfDPLHQWR
LPSOHPHQWDGDV�SRU�HO�SODQWHO��DQDOLFH�OD�HILFDFLD�GH�ODV�DFFLRQHV�WRPDGDV�\�ORV�UHVXOWDGRV�HQ
FRPSDUDFLgQ�FRQ�HO�FLFOR�DQWHULRU��,QFOX\D�ORV�SULFLSDOHV�ULHVJRV�LGHQWLILFDGRV�\�ODV�RSRUWXQLGDGHV�GH
PHMRUD�

(675$7(*,$6 �'( �$7(1&,21 �< �5(&83(5$&,e1 �'( �$/80126 �(1 �5,(6*2 ����������������
(VWUDWHJLDV���5HXQLjQ�FRQ�SDGUHV�GH�IDPLOLD�\�DOXPQRV�TXH�DGHXGDQ�PjGXORV��GRQGH�VH�OHV�LQIRUPR�HO
SURFHVR�GH�UHFXSHUDFLjQ�GH�PjGXORV���)LUPD�GH�FDUWD�FRPSURPLVR�GH�SDGUHV�\�DOXPQRV�TXH�DGHXGDQ
PjGXORV���(Q�JUXSRV�GH�ZKDWVDS�VH�OHV�UHFXHUGD�ORV�KRUDULRV�GH�VXV�DVHVRUhDV���6H�SHJR�HQ�FDGD�VDOjQ
ORV�KRUDULRV�GH�DWHQFLjQ�DVh�FRPR�GRFHQWH�DVHVRU�TXH�ORV�DWLHQGH���6H�LPSDUWHQ�ODV�DVHVRUhDV�HQ�GhD�\
KRUDULR�ILMDGR�SRU�GRFHQWHV���6H�UHFXHUGD�HQ�HO�JUXSR�GH�SDSDV�HO�KRUDULR�GH�ODV�DVHVRUhDV���5HXQLRQHV
FRQ�WXWRUHV�JUXSDOHV�SDUD�SODQWHDU�FDVRV�HVSHFLDOHV�\�JHQHUDU�HVWUDWHJLDV���6ROLFLWXG�GH�DSHUWXUD�GH
$&6������� �\ ������� �DQWH �QXHVWUD �'LUHFFLjQ �*HQHUDO� ��6ROLFLWXG �D �QXHVWUD �'LUHFFLjQ �*HQHUDO �GH
DWHQFLjQ�GH�FDVRV�HVSHFLDOHV�GH�DOXPQRV�SRU�HTXLYDOHQFLD�SDUD�VX�UHJXODUL]DFLjQ�\�HJUHVR�GHO�&RQDOHS���
(QWUHJD�GH�EROHWDV�LPSUHVDV�HQ�ODV�UHXQLRQHV�LQIRUPDWLYDV�FRQ�SDGUHV�GH�IDPLOLD��(VWUDWHJLDV�DSOLFDGDV
SDUD�UHJXODUL]DU�D�ORV�HVWXGLDQWHV���6H�LQIRUPD�HQ�UHXQLjQ�D�ORV�SDGUHV�GH�IDPLOLD�GH�ORV�DOXPQRV
IRFDOL]DGRV�HQ�EDMR�R�QXOR�DYDQFH�DFDGgPLFR���6H�LPSDUWHQ�DVHVRUhDV�SDUD�UHFXSHUDFLjQ�GH�UXEULFDV�HQ
VfEDGRV�R�D�FRQWUDWXUQR���6H�H[WLHQGH�SRU�SDUWH�GH�GRFHQWHV�OD�IHFKD�GH�UHFHSFLjQ�GH�UHFXSHUDFLjQ�GH
UXEULFDV���UHXQLjQ�JHQHUDO�FRQ�GRFHQWHV�SDUD�JHQHUDU�HVWUDWHJLDV���5HXQLjQ�FRQ�WXWRUHV�JUXSDOHV�SDUD
SODQWHDU�FDVRV�HVSHFLDOHV�\�JHQHUDU�HVWUDWHJLDV

9LQFXODFLgQ

'HVFULSFLgQ�GH�ODV�DFWLYLGDGHV�\�SUR\HFWRV�GH�YLQFXODFLgQ�GHO�SODQWHO�FRQ�LQVWLWXFLRQHV�GH�ORV�VHFWRUHV
ShEOLFRV��VRFLDO�R�SULYDGR�HQ�TXH�KD\DQ�SDUWLFLSDGR�VXV�DOXPQRV�DVe�FRPR�GH�ORV�UHVXOWDGRV�REWHQLGRV

)LUPD�GH�FRQYHQLRV�FRQ���HPSUHVDV�GHO�VHFWRU�SULYDGR�SDUD�OD�UHDOL]DFLjQ�GH�3UfFWLFDV�3URIHVLRQDOHV�
&DSDFLWDFLjQ�\�OD�)RUPDFLjQ�GHO�0RGHOR�'XDO�GH�ORV�HVWXGLDQWHV��n�(Q�HO�fUHD�GH�FRPSURPLVR�VRFLDO�VH
WUDEDMD�HQ�FRRUGLQDFLjQ�FRQ�YDULDV�LQVWLWXFLRQHV�SkEOLFRV�UHDOL]DQGR�SUR\HFWRV�VRFLDOHV�HQ�ORV�GLIHUHQWHV
SXQWRV�GH�OD�FLXGDG�GH�)HOLSH�FDUULOOR�SXHUWR�EHQHILFLDQGR�D�����SHUVRQDV�GH�OD�LQVWLWXFLjQ�GHO�MDUGhQ�GH
QLiRV��(O�REMHWLYR�HV�&RQWULEXLU�HQ�HO�GHVDUUROOR�LQWHJUDO�GH�ORV�QLiRV�\�QLiDV�SDUWLFLSDQWHV�\�D�VX�YH]�
FRDG\XYDU�SDUD�PHMRUDU�VX�FDOLGDG�GH�YLGD�D�WUDYgV�GH�DFWLYLGDGHV�OkGLFDV��UHFUHDWLYDV��FXOWXUDOHV��HQWUH
RWUDV��n�2WURV�GH�ODV�DFWLYLGDGHV�TXH�VH�UHDOL]D�HQ�HO�fUHD�GH�FRPSURPLVR�VRFLDO�l1XHVWUD�HVFXHOD
OLPSLDm�(O�2EMHWLYR�HV�SURPRYHU�HQ�OD�FRPXQLGDG�HVWXGLDQWLO�\�HQ�OD�VRFLHGDG�HQ�JHQHUDO�SUfFWLFDV�TXH
D\XGHQ�D�FXLGDU�DO�PHGLR�DPELHQWH��WDOHV�FRPR��VHSDUDFLjQ�GH�EDVXUD��FXLGDGR�GHO�DJXD��FRQVWUXFFLjQ
GH�KXHUWRV��SDUD�PHMRUDU�HO�DVSHFWR�GHO�SODQWHO��&RPR�UHVXOWDGR�D�ODV�DFWLYLGDGHV�SURJUDPDGDV�KHPRV
ORJUDGR�IRPHQWDU�HQ�ORV�DOXPQRV�XQ�DPELHQWH�GH�DJUDGR�FXLGDQGR�QXHVWUDV�fUHDV�YHUGHV�\�DVh�HO�PHGLR
DPELHQWH��GH�OD�PLVPD�IRUPD�GHVSHUWDU�HO�LQWHUgV�GH�ORV�DOXPQRV�HQ�XQLUVH�DO�JUXSR�GH�FRPSURPLVR
VRFLDO��(Q�HO�0RGHOR�'XDO�TXH�WLHQH�XQD�GXUDFLjQ�GH�GRV�SHULRGRV�HQ�HO�VHFWRU�SULYDGR�GRQGH�ORV�MjYHQHV
GH�FDGD�FDUUHUD�GHO�SODQWHO�GHVDUUROODQ�VXV�KDELOLGDGHV�\�DSWLWXGHV�VH�KD�ORJUDGR�FXPSOLU�TXH�FDGD�YH]
VH�LQWHUHVHQ�PfV�MjYHQHV�\�VH�UHJLVWUHQ�D�SDUWLFLSDU�DO�VLVWHPD�PRGHOR�'XDO��'H�LJXDO�IRUPD�VH�KD
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UHDOL]DGR�PfV�YLVLWDV�HQ�ODV�GLIHUHQWHV�HPSUHVDV�GHO �VHFWRU�WXUhVWLFR�SDUD�ORJUDU�PfV�FRQYHQLRV�\
WUDEDMDU�HQ�FRQMXQWR�FRQ�HOORV��(Q�HO�WHPD�GH�FRQYHQLR�VH�KD�ORJUDGR�REWHQHU�PDV�FRQYHQLRV�GHO�VHFWRU
GH�OD�FDUUHUD�GH�H[SUHVLjQ�JUfILFD�
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,,��3HUVRQDO�GRFHQWH��GLUHFWLYR�\�DGPLQLVWUDWLYR

(VWUXFWXUD�YLJHQWH�GHO�SODQWHO
1hPHUR�GH�GLUHFWLYRV �
1hPHUR�GH�GRFHQWHV ��
1hPHUR�GH�DGPLQLVWUDWLYRV��DX[LOLDUHV�\�GH�VHUYLFLRV ��
2WURV �

1hPHUR�GH�GRFHQWHV�FRQ�TXH�FXHQWD�HO�SODQWHO��SUHFLVDQGR�FDWHJRUeD�\�IXQFLRQHV
TXH�UHDOL]D

&DQWLGDG 3HUILO &DWHJRUeD )XQFLRQHV�TXH�UHDOL]D
�� 'RFHQWH 3URIHVRU�LQVWUXFWRU�&��3&� 'RFHQWH�IUHQWH�D�JUXSR
� 'RFHQWH 7gFQLFR�&%�,��3%� 'RFHQWH�IUHQWH�D�JUXSR
� 'RFHQWH 7gFQLFR�&%�,,��3$� 'RFHQWH�IUHQWH�D�JUXSR
� 'RFHQWH 7gFQLFR�LQVWUXFWRU�$��7$� 'RFHQWH�IUHQWH�D�JUXSR

5HODFLgQ�GHO�SHUVRQDO�DGPLQLVWUDWLYR�\�IXQFLRQHV�TXH�GHVHPSHfD

&DQWLGDG &DUJR�TXH�GHVHPSHfD
� $6,67(17(�'(�6(59,&,26�%c6,&26
� $6,67(17(�(6&2/$5�<�62&,$/
� $8;,/,$5�'(�6(59,&,26�*(1(5$/(6
� -()(�'(�352<(&72
� 35202725�&8/785$/�<�'(3257,92
� 6(&5(7$5,$��%�
� 6(&5(7$5,$��&�
� 68%-()(�7d&1,&2�(63(&,$/,67$
� 7d&1,&2�%,%/,27(&$5,2
� 7d&1,&2�),1$1&,(52
� ',5(&725�'(�3/$17(/�'�<�(�,,,

)RUPDFLgQ�GLUHFWLYD�\�GRFHQWH

'HVFULSFLgQ�GH�ODV�DFFLRQHV�GH�IRUPDFLgQ��DFWXDOL]DFLgQ�\�FDSDFLWDFLgQ�HQ�ODV�TXH�KXELHVH�SDUWLFLSDGR�HO
SHUVRQDO�GRFHQWH�\�GLUHFWLYR�GHO�SODQWHO��HQ�HO�SHULRGR�TXH�FRPSUHQGH�HO�SUHVHQWH�LQIRUPH��DVe�PLVPR�\
HQ�FRQJUXHQFLD�FRQ�ORV�GDWRV�SUHVHQWDGRV��PHQFLRQH�ODV�SULQFLSDOHV�QHFHVLGDGHV��ULHVJRV�\
RSRUWXQLGDGHV�GH�PHMRUD�LGHQWLILFDGRV�\�H[SOLTXH�ODV�HVWUDWHJLDV�PHGLDQWH�ODV�TXH�VH�HVWcQ�DWHQGLHQGR

���GRFHQWHV�WRPDURQ�HO�FXUVR�l(GXFDFLjQ�SDUD�OD�3D]�\�ORV�'HUHFKRV�KXPDQRV�����GRFHQWHV�WRPDURQ�HO
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FXUVR�l:DYH�RI�FKDQJH�HQ�OD�FXOWXUD�GHO�VHUYLFLR�*DVWURQjPLFRm��(ODERUDFLjQ�GH�GLEXMR�GH�LPLWDFLjQ�
$SOLFDFLjQ�GHO�FRORU�HQ�WgFQLFDV�GH�FRPSRVLFLjQ��&RPXQLFDFLjQ�DIHFWLYD�\�/DV�SURJUHVLRQHV�HQ�HO�0DUFR
&XUULFXODU�&RPkQ�GH�OD�(GXFDFLjQ�0HGLD�6XSHULRU��3RU�SDUWH�GH�OD�GLUHFFLjQ�GHO�SODQWHO�SDUWLFLSR
UHSUHVHQWDQGR�DO�SODQWHO�D�QLYHO�QDFLRQDO�FRQ�OD�HVSHFLDOLGDG�GH�FLHQFLDV�\�IRUPD�SDUWH�GH�0XMHUHV
67($0�D�QLYHO�HVWDWDO�

3OD]DV�GRFHQWHV�FRQFXUVDGDV
1hPHUR�GH�SOD]DV�GRFHQWHV�TXH�KD\DQ�VLGR�FRQFXUVDGDV�HQ�HO�FLFOR�HVFRODU�TXH�VH�UHSRUWD��HQ
WdUPLQRV�GH�OD�/H\�*HQHUDO�GHO�6HUYLFLR�3URIHVLRQDO�'RFHQWH �
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,,,��*HVWLgQ�ILQDQFLHUD�\�DGPLQLVWUDWLYD�GHO�SODQWHO

3UHVXSXHVWR�DVLJQDGR�DO�SODQWHO�HQ�HO�FLFOR�HVFRODU�D�UHSRUWDU
3UHVXSXHVWR ��������������

5HFXUVRV�SRU�FRQFHSWR�GH�LQJUHVRV�SURSLRV�R�DXWRJHQHUDGRV

,QJUHVRV�SRU�SUHVWDFLgQ�GH�VHUYLFLRV�HGXFDWLYRV
,QVFULSFLRQHV�\�UHLQVFULSFLRQHV ������
'HUHFKR�D�H[DPHQ �����
6HUYLFLRV�$GPLQLVWUDWLYRV �����������
2WURV�LQJUHVRV�SRU�SUHVWDFLgQ�GH�VHUYLFLRV�DGPLQLVWUDWLYR�HVFRODUHV ������

2WURV�LQJUHVRV�SURSLRV�R�DXWRJHQHUDGRV
0RQWR ������

2WURV�DSR\RV�HFRQgPLFRV
)RQGR�SDUD�IRUWDOHFHU�OD�DXWRQRPeD�GH�JHVWLgQ�HQ�SODQWHOHV�GH�HGXFDFLgQ�PHGLD
VXSHULRU �����

)RQGR�FRQFXUVDEOH�GH�LQYHUVLgQ�HQ�LQIUDHVWUXFWXUD�SDUD�HGXFDFLgQ�PHGLD�VXSHULRU �����
0RQWR�GH�RWURV�DSR\RV�HFRQgPLFRV �����

'HVFULSFLgQ�GH�RWURV�DSR\RV�HFRQgPLFRV

1LQJXQR
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*DVWR�SRU�PDWHULDOHV�\�VXPLQLVWURV
0DWHULDOHV�\�hWLOHV�GH�RILFLQD ���������
0DWHULDOHV�GH�/LPSLH]D �����������
0DWHULDO�GH�LPSUHVLgQ ������
0DWHULDO�GH�LQIRUPcWLFD ����������
0DWHULDOHV�SDUD�WDOOHUHV ����������
0DWHULDOHV�SDUD�UHFXUVRV�GH�FDSDFLWDFLgQ ������
2WURV �����������
*DVWRV�SRU�VHUYLFLRV�JHQHUDOHV
6HUYLFLRV�EcVLFRV��7HOHIRQeD��HQHUJeD�HOdFWULFD��SRVWDO��DJXD�SRWDEOH� ������������
6HUYLFLR�&RPHUFLDO��EDQFDULR��ILQDQFLHUR ������
6HUYLFLRV�GH�PDQWHQLPLHQWR�\�FRQVHUYDFLgQ�GH�ELHQHV�PXHEOHV�H�LQPXHEOHV �����������
6HUYLFLR�RILFLDOHV��&RQJUHVRV�\�FRQYHQFLRQHV��SDVDMHV�\�WUDQVODGRV�GHO�3HUVRQDO� �����������
2WURV�JDVWRV�\�VHUYLFLRV�JHQHUDOHV ������������

0HFDQLVPRV�GH�FRQWURO��WUDQVSDUHQFLD�\�VHJXLPLHQWR�GH�OD�JHVWLgQ�ILQDQFLHUD

'HVFULSFLgQ�GH�ORV�PHFDQLVPRV�GH�FRQWURO��WUDQVSDUHQFLD�\�VHJXLPLHQWR�GH�OD�JHVWLgQ�ILQDQFLHUD�
SUHFLVDQGR�OD�SDUWLFLSDFLgQ�GH�ORV�SDGUHV�GH�IDPLOLD�HQ�OD�YLJLODQFLD�GHO�HMHUFLFLR�GH�ORV�UHFXUVRV�GHO
SODQWHO��7RPDQGR�HQ�FRQVLGHUDFLgQ�OD�LQIRUPDFLgQ�LQFOXLGD��PHQFLRQH�ODV�SULQFLSDOHV�QHFHVLGDGHV�
ULHVJRV�\�RSRUWXQLGDGHV�GH�PHMRUD�LGHQWLILFDGRV�\�H[SOLTXH�ODV�HVWUDWHJLDV�PHGLDQWH�ODV�TXH�VH�HVWcQ
DWHQGLHQGR

6H�OHV �LQIRUPD�D �ORV �SDGUHV �GH �IDPLOLD� �FRPR�ORV �LQJUHVRV �DO �SODQWHO �VRQ �LPSOHPHQWDGRV� �HQ �ODV
DFWLYLGDGHV� �\ �VL �QRV�IDOWDQ�UHFXUVR�JHVWLRQDPRV�DQWH�HO �JRELHUQR�PXQLFLSDO �\ �HVWDWDO �R �HPSUHVDV
SULYDGDV�
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,9��,QIUDHVWUXFWXUD��HTXLSDPLHQWR�\�FRQHFWLYLGDG�GHO�SODQWHO
,QIUDHVWUXFWXUD

'HVFULSFLgQ�GHO�HVWDGR�TXH�JXDUGD�OD�LQIUDHVWUXFWXUD�GHO�SODQWHO��SUHFLVDQGR�DVSHFWRV�UHODFLRQDGRV�FRQ
ODV�FDUDFWHUeVWLFDV�GH�VHJXULGDG��KLJLdQLFDV�\�SHGDJgJLFDV�GH�ODV�LQVWDODFLRQHV

(O�SODQWHO�FXHQWD�FRQ���HGLILFLRV��HQ�ORV�FXDOHV�HVWfQ�GLVWULEXLGRV���DXODV����WDOOHU����PjGXORV�VDQLWDULRV�
� �FDVHWD �GH �YLJLODQFLD� �� �SXHUWD �GH �DFFHVR �\ �� �VXEHVWDFLjQ �HOgFWULFD� �6H �FDUHFH �GH �ODERUDWRULRV�
ELEOLRWHFD��fUHDV�GHSRUWLYDV��DQH[RV��FDIHWHUhD�\�DOPDFgQ��(Q�JHQHUDO��HO�HVWDGR�IhVLFR�TXH�JXDUGD�OD
LQIUDHVWUXFWXUD�GHO�SODQWHO�HV�EXHQR��(Q�FXDQWR�D�ODV�FRQGLFLRQHV�GH�VHJXULGDG�H�KLJLHQH��HO�3ODQWHO
FXHQWD�FRQ�XQ�3URJUDPD�,QWHUQR�GH�3URWHFFLjQ�&LYLO�

1HFHVLGDGHV��ULHVJRV�\�RSRUWXQLGDGHV�GH�PHMRUD�LGHQWLILFDGRV��HVWUDWHJLDV�PHGLDQWH�ODV�TXH�VH�HVWcQ
DWHQGLHQGR

/DV�SULQFLSDOHV�QHFHVLGDGHV�GHWHFWDGDV�VRQ��LPSHUPHDELOL]DFLjQ�GH�OD�ORVD�GHO�HGLILFLR�$��DGTXLVLFLjQ�GH
HTXLSDPLHQWR��PDWHULDOHV�\�VXPLQLVWURV�SDUD�DXODV�\�XQ�WDOOHU��UHSDUDFLjQ�GH�SLVRV�HQ�DQGDGRUHV�\�DXODV�
$GLFLRQDOPHQWH��HO�LQFXPSOLPLHQWR�GH�SURJUDPDV�DFDGgPLFRV�SRU�IDOWD�GH�HTXLSDPLHQWR�HQ�WDOOHUHV�\
ODERUDWRULRV��/DV�RSRUWXQLGDGHV�GH�PHMRUD�HVWDQ�UHSUHVHQWDGDV�EDVLFDPHQWH�SRU�HO�DFFHVR�D�ORV�UHFXVRV
IHGHUDOHV�SDUD�UHKDELOLWDFLjQ�GH�OD�LQIUDHVWUXFWXUD�\�HTXLSDPLHQWR�

(TXLSDPLHQWR

'HVFULSFLgQ�GHO�HTXLSDPLHQWR�JHQHUDO�GHO�SODQWHO

$FWXDOPHQWH��FRQWDPRV�FRQ�HTXLSDPLHQWR�QHFHVDULR�HQ�OD�HVSHFLDOLGDG�GH�DOLPHQWRV�\�EHELGDV�HV�GHFLU
FRPR�HQ�XQ������HQ�OD�HVSHFLDOLGDG�GH�WXULVPR�DXQ�QR�VH�FXHQWD�FRQ�XQ�WDOOHU�SDUD�UHDOL]DU�ODV�SUDFWLFDV
WHFQRORJLFDV�\�VH�FXHQWD�FRQ�XQ�����GH�HTXLSDPLHQWR��OD�FDUUHUD�H[SUHVLRQ�JUDILFD�GLJLWDO�FDUHFH�GH
LQIUDHVWUXFWXUD�

1hPHUR�GH�FRPSXWDGRUDV�HQ�HO�SODQWHO

��

1hPHUR�GH�FRPSXWDGRUDV�FRQHFWDGDV�D�LQWHUQHW

��

&RQHFWLYLGDG

'HVFULSFLgQ�GH�OD�FRQHFWLYLGDG�HQ�HO�SODQWHO

6H�FXHQWD�FRQ�XQD�YHORFLGDG�GH�LQWHUQHW�����0%�,QDODPEULFD�\�&DEOHDGR�(WKHUQHW�
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$FFLRQHV�GH�PHMRUD�\�JHVWLRQHV

'HVFULSFLgQ�GH�ODV�DFFLRQHV�GH�PHMRUD�GH�OD�LQIUDHVWUXFWXUD��HTXLSDPLHQWR�\�FRQHFWLYLGDG�GHO�SODQWHO�\
HQ�VX�FDVR��ODV�JHVWLRQHV�UHDOL]DGDV�SDUD�PHMRUDU�OD�LQIUDHVWUXFWXUD�\�HO�HTXLSDPLHQWR�GHO�SODQWHO

6H�KDQ�OOHYDGR�D�FDER�PDQWHQLPLHQWR�GHO�SLVR�GHO�FHQWUR�GH�SUHSDUDFLjQ�GH�DOLPHQWRV�\�EHELGDV��VH
SLQWDURQ�ODV�DXODV��HO�FDPELR�GHO�WXER�GH�HOHFWULFLGDG�GH�DOWR�YROWDMH��PDQWHQLPLHQWR�GH�HTXLSRV�GH
FRPSXWR��FDEOHDGR�GHO�DXOD�DGDSWDGD�FRPR�FHQWUR�GH�FRPSXWR��PDQWHQLPLHQWR�SUHYHQWLYR�GH�ORV�DLUHV
DFRQGLFLRQDGRV��FDPELR�GH�ODPSDUDV��PDQWHQLPLHQWR�GH�EDiRV�GHELGR�D�IXJDV��/LPSLH]D�GH�ODV�fUHDV
YHUGHV�

1HFHVLGDGHV��ULHVJRV�\�RSRUWXQLGDGHV�GH�PHMRUD�LGHQWLILFDGRV�\�H[SOLTXH�ODV�HVWUDWHJLDV�PHGLDQWH�ODV
TXH�VH�HVWcQ�DWHQGLHQGR

&DPELR�GH�ODPSDUDV�\�YHQWLODGRUHV��HV�LPSRUWDQWH�FHUFDU�HO�WHUUHQR�GHELGR�D�TXH�SXHGD�VHU�LQYDGLGR�R
OOHYDUVH�FRVDV�GHO�SODQWHO��&DPELR�GH�WD]DV�GHO�EDiR�\�PDQWHQLPLHQWR�GH�ORV�VDQLWDULRV��OD�QHFHVLGDG�GH
XQD�FDIHWHUhD��(TXLSRV�FRQ�WHFQRORJhD�PRGHUQD�SDUD�HO�FHQWUR�GH�SUHSDUDFLjQ�GH�DOLPHQWRV�\�EHELGDV�

3bJLQD����GH���



,QIRUPH�GH�$FWLYLGDGHV�\�5HQGLFLcQ�GH�FXHQWDV

9��2WURV�DVSHFWRV�UHOHYDQWHV
$VSHFWRV�UHOHYDQWHV

,QFOX\D�ORV�DVSHFWRV�UHOHYDQWHV�TXH�WLHQHQ�LPSDFWR�HQ�ORV�GLIHUHQWHV�cPELWRV�GH�VX�SODQWHO�WDO�FRPR��D�
3URJUDPDV�H[WUDRUGLQDULRV�LPSOHPHQWDGRV�SRU�HO�JRELHUQR�IHGHUDO�\�DFWLYLGDGHV�H[WUDFXUULFXODUHV
�3UHYHQFLgQ�GHO�%XOOLQJ��OD�QR�YLROHQFLD�YV��/DV�PXMHUHV��SUHYHQFLgQ�GHO�HPEDUD]R�DGROHVFHQWH�
FDPSDfDV�YV��OD�GURJDGLFFLgQ��E��5HVXOWDGRV�JHQHUDOHV�GH�HYDOXDFLRQHV�GH�FDOLGDG��,QWHUQDV�\�([WHUQDV�
TXH�VH�KD\DQ�SUDFWLFDGR�HQ�HO�SHULgGR��1hPHUR�\�WLSR�GH�REVHUYDFLRQHV�R�UHFRPHQGDFLRQHV��DVe�FRPR�HO
GLFWDPHQ�ILQDO�GH�ODV�DXGLWRULDV�GH�FDOLGDG��YLVLWDV�GHO�3&�6L1(06��(7&��F��/RV�UHVXOWDGRV�GH�ODV
HQFXHVWDV�SDUD�PHGLU�OD�VDWLVIDFFLgQ�FRQ�OD�FDOLGDG�GH�ORV�VHUYLFLRV�TXH�SUHVWD�HO�SODQWHO�H�0H6&,�
(&&2��HWF

6H�UHDOL]DURQ�ODV�MRUQDGDV�SRU�SDUWH�GH�RULHQWDFLjQ�HGXFDWLYD�-RUQDGD�1DFLRQDO�GH�3UHYHQFLjQ�GHO
(PEDUD]R�HQ�$GROHVFHQWHV��SODWLFD�� �'LIXVLjQ�\�UHJLVWUR�GH�-jYHQHV�SRU�OD�SD]�\�376��&RQVHMR�GH
0XMHUHV�-jYHQHV��6HVLRQHV�GH�-RYHQHV�SRU�OD�3D]��6HVLRQHV�GH�&RQVHMR�GH�0XMHUHV�-RYHQHV��-RUQDGD
1DFLRQDO�GH�-jYHQHV�SRU�OD�3D]���SODWLFD�GH�FLEHU�DFRVR���6H�UHDOL]j���DXGLWRULD�LQWHUQD��\�VH�UHFRPLHQGD
TXH�HO�SHUVRQDO�GH�DSR\R�VHSD�ORFDOL]DU�ORV�SURFHVRV�\�ORV�SURFHGLPLHQWRV�HQ�OD�0DVWHUZHE��,GHQWLILFDU
HQ�TXg�DVSHFWRV�GHO�SURFHGLPLHQWR�VH�WLHQH�SDUWLFLSDFLjQ�SRU�SDUWH�GH�ORV�UHVSRQVDEOHV�GH�gVWH��WHQHU
FRQRFLPLHQWR�GH�ORV�IRUPDWRV�TXH�FRUUHVSRQGHQ�D�FDGD�XQR�GH�ORV�SURFHVRV�\�VXV�SURFHGLPLHQWRV�
UHYLVDU �OD �UHGDFFLjQ �GH �VXV �GRFXPHQWRV �UHFWRUHV� �/RV �UHVXOWDGRV �GH �ODV �HQFXHVWDV �SDUD �PHGLU �OD
VDWLVIDFFLjQ�FRQ�OD�FDOLGDG�GH�ORV�VHUYLFLRV�TXH�SUHVWD�HO�SODQWHO�H�0H6&,��(&&2��HWF��
�'H�DFXHUGR�FRQ
ORV�H��0$(B�����VH�REWXYR��������H�0H6&,B�����HO�UHVXOWDGR�IXH��������H�0H66(B�����IXH�GH�������
(&&2B�����HO�UHVXOWDGR�JOREDO�SRU�IDFWRUHV�HV�GH������

)LUPD�GHO��GH�OD��'LUHFWRU�D��GHO�3ODQWHO
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