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/RV� DFWLYRV� LQPXHEOHV� \� ORV� 6HUYLFLRV� *HQHUDOHV�� TXH� VLUYHQ� FRPRVRSRUWH� GH� OD� DFWLYLGDG� FHQWUDO� GH� XQD� HPSUHVD� R� DGPLQLVWUDFLyQ�� VRQUHFXUVRV� HQ� DO]D� SRUTXH� FRQVWLWX\HQ� ³ILORQHV´� GH� SRWHQFLDOHV� HFRQRPtDV�PLHQWUDV�FUHFH�VX�LPSRUWDQFLD�FRPR�IDFWRUHV�FODYH�SDUD�OD�SURGXFWLYLGDG�\�ODVDWLVIDFFLyQ�GH�ORV�HPSOHDGRV��SDUD�OD�FDOLGDG�GHO�VHUYLFLR��SDUD�OD�LPDJHQ�GHOD�HQWLGDG���
/RV�GLYHUVRV�UHVSRQVDEOHV�GH�VX�JHVWLyQ�VH�HQIUHQWDQ��FRPR�QXQFD��DOUHWR� GH� JDUDQWL]DU� UHQWDELOLGDGHV� SDWULPRQLDOHV�� � HQWRUQRV� SURGXFWLYRV� \FRQIRUWDEOHV�\�VHUYLFLRV�GH�FDOLGDG��DO�PHQRU�FRVWH�SRVLEOH�
$O� PLVPR� WLHPSR�� OD� H[WHUQDOL]DFLyQ� HVWi� HQ� ERJD�� SRUTXH� ODVHPSUHVDV�RUJDQL]DFLRQHV� WLHQGHQ� D� FRQFHQWUDUVH� HQ� VXV� DFWLYLGDGHVSULRULWDULDV�\�D�GHOHJDU�WDUHDV�\��IXQFLRQHV�HQ�TXLHQHV�OHV�DSRUWHQ�VROXFLRQHVPiV�HILFLHQWHV�
(Q�SDUDOHOR��DXPHQWD��HQ�Q~PHUR�\�GLYHUVLGDG��OD�RIHUWD� �RXWVRXUFLQJ�PXOWLVHUYLFLR��VHUYLFLRV�DOWDPHQWH�HVSHFLDOL]DGRV�����DVt�FRPR�OD�FRPSOHMLGDGGH� ORV� PRGRV� GH� LQWHUPHGLDFLyQ�� FRQ� HO� FUHFLHQWH� GHVSOLHJXH� GH� IyUPXODVFRPHUFLDOHV�\�GH�QHJRFLR�EDVDGDV�HQ�ODV�QXHYDV�WHFQRORJtDV�
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(Q�HVWH�PDUFR�� (;32�)0�VXUJH� SDUD� DWHQGHU� D� XQD� GREOH� QHFHVLGDGGHO�PHUFDGR�

¾ $� OD� QHFHVLGDG� GH� OD� RIHUWD� SDUD� LQPXHEOHV� �� HVWDEOHFLPLHQWRV� \� GHVHUYLFLRV� JHQHUDOHV� GH� GDUVH� D� FRQRFHU� D� XQ� FUHFLHQWH� Q~PHUR� GHFOLHQWHV� SRWHQFLDOHV� PX\� GLVSHUVRV�� D� WUDYpV� GH� ORV� GLUHFWLYRV� TXHGHFLGHQ�UHDOPHQWH�
¾ $�OD�QHFHVLGDG�GH�OD�GHPDQGD�GH�SRGHU�FRQRFHU��HQ�SRFR�WLHPSR�\�FRQOD� VXILFLHQWH� SURIXQGLGDG�� XQD� DPSOLD� VHOHFFLyQ� GH� XQD� RIHUWD� PX\GLYHUVD��FX\DV�SUHVWDFLRQHV�VRQ��D�PHQXGR�� WpFQLFD�R� FRPHUFLDOPHQWHFRPSOHMDV�

,QLFLDWLYD�QRYHGRVD�HQ�(VSDxD��(;32�)0�DSURYHFKD�OD�H[SHULHQFLD�GHQXPHURVRV� VDORQHV� TXH�� FRQ� XQ� HQIRTXH� � VLPLODU�� WLHQHQ� p[LWR�� GHVGH� KDFHDxRV��HQ�ORV�SULQFLSDOHV�SDtVHV�GH�OD�8QLyQ�(XURSHD��GH�$PpULFD�\�GH�$VLD�
&RQ�HQIRTXHV�TXH�GDQ�SULRULGDG�D�FLHUWDV�iUHDV�R�SODQWHDPLHQWRV�PiVJOREDOHV��GH�FDUiFWHU�PiV�LQWHUQDFLRQDO�R�QDFLRQDO��WRGRV�HOORV�FRLQFLGHQ�HQXQD� FUHFLHQWH� LQWHJUDFLyQ� GH� ORV� VHJPHQWRV� GH� RIHUWD� FX\D�FRQWUDWDFLyQ� HVUHVSRQVDEOLGDG�GH�ORV�GLUHFWLYRV�D�ORV�TXH�(;32�)0�VH�GLULJH��DVt�FRPR�HQXQ� LQFUHPHQWR� FRQWLQXDGR� GHO� Q~PHUR� GH� H[SRVLWRUHV� \� GH� OD� FLIUD� GHYLVLWDQWHV�
(;32� )0�� FX\R� FRQWHQLGR� VH� H[SUHVD� � HQ� HO� UyWXOR� ,� 6DOyQ� SDUD� OD*HVWLyQ� GH� ,QPXHEOHV�� &RPSUDV� \� 6HUYLFLRV� *HQHUDOHV�� LQWHJUD� HQ� VXQRPEUH�±�D� WUDYpV�GH� ODV� LQLFLDOHV�)0�� HO� FRQFHSWR�)DFLOLWLHV�0DQDJHPHQWHQWHQGLGR�HQ�VX�PiV�DPSOLR� VHQWLGR��TXH�DEDUFD� OD�JHVWLyQ�±FHQWUDOL]DGD�RGLVWULEXLGD�� LQWHUQD� R� H[WHUQDOL]DGD�� GH� WRGRV� ORV� DFWLYRV�� UHFXUVRV� \IXQFLRQHV� TXH� VLUYHQ� GH� VRSRUWH� D� OD� DFWLYLGDG� IXQGDPHQWDO� GH� XQDRUJDQL]DFLyQ�SULYDGD�R�S~EOLFD�
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2%-(7,92�'(�(;32�)0
�� 6HU� XQD� RSRUWXQLGDG� GH� QHJRFLR� SDUD� SURYHHGRUHV� GH� VHUYLFLRV�FRQVXOWRUtD�\�SURGXFWRV�SDUD�HGLILFLRV�\�SDUD�VRSRUWH�D�OD�DFWLYLGDGGH�RUJDQL]DFLRQHV�SULYDGDV�\�S~EOLFDV�\�D�VXV�HVWDEOHFLPLHQWRV�(O� 6DOyQ� HVWi� FRQFHELGR� FRPR� XQ� HYHQWR� GH� QHJRFLR�� TXH� IDFLOLWD� XQDySWLPD�UHODFLyQ�FRPHUFLDO�\�SHUVRQDO�GH�ORV�H[SRVLWRUHV�FRQ�VXV�FOLHQWHVSRWHQFLDOHV�\�DFWXDOHV��DWUDtGRV�SRU�VX�GLVHxR�GH�RIHUWD�\�GH�H[SRVLFLyQ�\SRU� VX� SURJUDPD� GH� FRQIHUHQFLDV� \� VHVLRQHV�� RULHQWDGRV� DSURSRUFLRQDUOHV�XQ�YDORU�DxDGLGR�SDUD�9 PHMRUDU� OD� HILFLHQFLD�� OD� VHJXULGDG� \� HO� FRQIRUW� GH� ORVHVWDEOHFLPLHQWRV�� \� VXV� HTXLSDPLHQWRV�� SDUD� DFWLYLGDGHV� GH� WUDEDMR�VHUYLFLRV��FRPHUFLR��RFLR�X�RWUDV9 RSWLPL]DU��OD�HILFLHQFLD�GH�ORV�GLYHUVRV�UHFXUVRV�\�VHUYLFLRV�LQGLUHFWRV�R� QR� GLUHFWDPHQWH� SURGXFWLYRV�� HQ� ORV� TXH� VH� VRSRUWD� OD� DFWLYLGDGFHQWUDO�R�GH�QHJRFLR�GH�XQD�RUJDQL]DFLyQ�R�HPSUHVD�9 YDORUL]DU�\�UHQWDELOL]DU�ORV�DFWLYRV�LQPXHEOHV�\�PXHEOHV
�� 6HU�OD�UHIHUHQFLD�HQ�FRPSUDV�\�H[WHUQDOL]DFLyQ�SDUD�ORV�TXH�GHFLGHQHQ�HPSUHVDV�\�DGPLQLVWUDFLRQHV��\�HQ�VXV�FHQWURV�GH�DFWLYLGDG�(;32�)0�HV� HO� SULPHU�6DOyQ�SURIHVLRQDO�TXH� FRQFHQWUD� \� IDFLOLWD� XQDRIHUWD�JOREDO�GH�VHUYLFLRV�\�UHFXUVRV�SDUD�9 ORV�UHVSRQVDEOHV�GH�OD�JHVWLyQ�HFRQyPLFD�\�WpFQLFR�RSHUDWLYD�GH�ORVUHFXUVRV� LQPRELOLDULRV� \� GH� VXV� XVRV� FRPR� HVWDEOHFLPLHQWRV� GHVHUYLFLRV��DGPLQLVWUDWLYRV�RILFLQDV�R�LQGXVWULDOHV�9 ORV� UHVSRQVDEOHV� GH� VHUYLFLRV� JHQHUDOHV�� \�� HQ� JHQHUDO�� GH� ODVIXQFLRQHV� GH� VRSRUWH� D� ODV� DFWLYLGDGHV� HVHQFLDOHV�� GH� HPSUHVDV�DGPLQLVWUDFLRQHV�S~EOLFDV�\�RUJDQL]DFLRQHV�9 OD�DOWD�GLUHFFLyQ�GH�OD�JHVWLyQ�SDWULPRQLDO�GH�LQPXHEOHV([SR� )0�� SHUPLWH� D� HVRV� UHVSRQVDEOHV�� HQ� XQD� VROD� \� HILFD]� YLVLWD�� HOHQFXHQWUR� GLUHFWR� FRQ� ODV� HPSUHVDV� TXH� RIUHFHQ� OD� H[WHUQDOL]DFLyQ�� HODVHVRUDPLHQWR�\�ODV�VROXFLRQHV�SDUD�OD�JHVWLyQ�GH�HGLILFLRV�\�GH�VHUYLFLRVJHQHUDOHV�GH�HPSUHVDV�\�DGPLQLVWUDFLRQHV�

2SRUWXQLGDGGH�1HJRFLR
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(6758&785$ '(/�6$/21
([SR� )0�HVWi� FRQFHELGR� FRPR�XQ� HYHQWR� TXH� SURSRUFLRQH� XQ� DOWRYDORU�DxDGLGR�SDUD�YLVLWDQWHV�\�H[SRVLWRUHV
8QD� LQWHJUDFLyQ� GH� OD� RIHUWD� TXH� FRUUHVSRQGH� D� VXVUHVSRQVDELOLGDGHV�� OD� FXDO� VXHOH� DEDUFDU� WDQWRV� VHFWRUHV� TXH� GLItFLOPHQWHSXHGH�VHU�FRQRFLGD�SRU�RWURV�FDQDOHV�FRQ�XQ�QLYHO�TXH�SHUPLWD�XQD�DFHUWDGDSUHVHOHFFLyQ�
8QD� RSRUWXQLGDG� GH� HQFXHQWUR� FRQ� ODV� SULQFLSDOHV� HPSUHVDV� TXHRIUHFHQ� FRQVXOWRUtD� \� VHUYLFLRV� � GH� DOWR� QLYHO� R� GH� FDUiFWHU� JOREDOL]DGRU�PXOWLVHUYLFLRV���VyOR�UHDOL]DEOH�HQ�XQD�MRUQDGD�HQ�HO�PDUFR�GH�([SR�)0�
8QD�VHOHFFLyQ�GH�ODV�HPSUHVDV�PiV�GHVWDFDGDV�HQ�FDGD�VHJPHQWR�GHOFRQMXQWR� GH� OD� RIHUWD� TXH� FRPSUHQGH� HO� 6DOyQ��([SR� )0�� SRU� VX� GLVHxR� \HVWUDWHJLD� FRPHUFLDO�� SURPXHYH� OD� SDUWLFLSDFLyQ� GH� ODV� TXH� FRPHUFLDOL]DQ�GHVGH�SRVLFLRQHV�GH�OLGHUD]JR��VHUYLFLRV�\�SURGXFWRV�GH�JUDQ�FDOLGDG�
8Q� DPSOLR� \� YDULDGR� SURJUDPD� GH� FRQIHUHQFLDV� \� VHVLRQHV� TXH� OHVIDFLOLWD� XQD� SXHVWD� DO� GtD�� RULHQWDFLRQHV�� LQIRUPDFLRQHV� \� FDVRV� SUiFWLFRVVREUH�DVXQWRV�HVWUDWpJLFRV�GH�VXV�iUHDV�GH�UHVSRQVDELOLGDG�

9LVLWDQWHV
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8QD� RSRUWXQLGDG� GH� FRQWDFWR� GLUHFWR� \� GH� QHJRFLR� FRQ� ORV� TXHUHDOPHQWH� GHFLGHQ� VREUH� ORV� VHUYLFLRV� \� SURGXFWRV� TXH� RIUHFHQ�� HQ� XQHQWRUQR�TXH�IDFLOLWD�OD�UHODFLyQ�FRPHUFLDO�SHUVRQDOL]DGD�
8Q� PDUFR� LGyQHR� SDUD� UHFLELU� \� DWHQGHU� D� VXV� DFWXDOHV� FOLHQWHV� \PHMRUDU� VX� LPDJHQ� \� VXV� UHODFLRQHV� D� WUDYpV� GH� ODV� GLYHUVDV� RSFLRQHV� GHSDUWLFLSDFLyQ�TXH�RIUHFH�HO�6DOyQ�
8QD� RSRUWXQLGDG� GH� PHMRUDU� VX� QRWRULHGDG� \� VX� SUHVWLJLR� HQ� HOPHUFDGR� PHGLDQWH� OD� SDUWLFLSDFLyQ� HQ� XQ� HYHQWR� TXH�� D� WUDYpV� GH� VXHVWUDWHJLD�GH�PDUNHWLQJ��SRVLFLRQD�D�OD�RIHUWD�TXH�H[KLEH�FRPR�XQD�VHOHFFLyQGH�OtGHUHV�HQ�YDORU�DxDGLGR�

8Q� FRQMXQWR� DPSOLR� \� YHUViWLO� GH� RSFLRQHV� GH� SDUWLFLSDFLyQ� TXHFRQWULEX\HQ�DO�p[LWR�GH�DFFLRQHV�GH�ODQ]DPLHQWR�GH�QRYHGDGHV�R�GLULJLGDV�DLQFUHPHQWDU�HO�FRQRFLPLHQWR�GH�VX�RIHUWD�SRU�OD�GHPDQGD�
8Q� SXQWR� GH� HQFXHQWUR� FRQ� RWUDV� HPSUHVDV� GH� DFWLYLGDGFRPSOHPHQWDULD�� PXFKDV� GH� ODV� FXDOHV� VHUiQ� H[SRVLWRUDV�� TXH� IDFLOLWD� HOHVWDEOHFLPLHQWR�GH�UHODFLRQHV�GH�PXWXR�EHQHILFLR�
3DUD� IDFLOLWDU� OD� FRPSUHQVLyQ� GH� OD� GLYHUVD� RIHUWD�� DVt� FRPR� ODRUJDQL]DFLyQ� GH� OD� YLVLWD� D� ORV� DVLVWHQWHV�� HO� 6DOyQ� VHUi� SUHVHQWDGR� FRPRFRPSXHVWR�SRU�GRV�XQLYHUVRV�R�VHFWRUHV�DILQHV�\�FRPSOHPHQWDULRV�GH�RIHUWD�

¾ )0�,108(%/(¾ )0�623257(
(VWD� HVWUXFWXUD� VHUi� KHFKD� H[SOtFLWD� WDQWR� HQ� OD� FRPXQLFDFLyQ� \SURPRFLyQ�SUHYLDV�D� OD�FHOHEUDFLyQ��FRPR�HQ�HO� FDWiORJR�\�HQ� ORV�GLYHUVRVVRSRUWHV�GH�FRPXQLFDFLyQ�HVFULWD�\�YLVXDO�GH�OD�H[KLELFLyQ�

(VWUXFWXUD

([SRVLWRUHV
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6HUYLFLRV�\�SURGXFWRV�DVRFLDGRV��\�FRQVXOWRUtD�SDUD�OD�JHVWLyQSDWULPRQLDO�GH�LQPXHEOHV�\�SDUD�OD�JHVWLyQ�\�PDQWHQLPLHQWR�GHHGLILFLRV�HVWDEOHFLPLHQWRV�\�GH�VXV�VLVWHPDV��HTXLSDPLHQWRV�\�VHUYLFLRV��� )DFLOLWLHV�0DQDJHPHQW��&RQVXOWRUtD�*HQHUDO�\�SDTXHWHV�GH�VHUYLFLRVLQWHJUDGRV��PXOWLVHUYLFLRV��SDUD�LQPXHEOHV�\�6HUYLFLRV�*HQHUDOHV��� 6HUYLFLRV�HVSHFLDOL]DGRV�GH�JHVWLyQ��GH�&RQVXOWRUtD�\�GH�VRSRUWHFRUSRUDWLYR�SDUD�OD�SURSLHGDG�LQPRELOLDULD�\�SDUD�OD�$OWD�'LUHFFLyQ�R *HVWLyQ�'HOHJDGD�GH�FRPSUDV�R 3ODQLILFDFLyQ�\�JHVWLyQ�GH�SUR\HFWRV��&RQVWUXFFLyQ��5HQRYDFLyQ�,PSODQWDFLyQ��5HXELFDFLyQ��R *HVWLyQ�H�LQYHQWDULR�GH�DFWLYRV�R (VWXGLRV�\�YDORUDFLRQHVR *HVWLyQ�HFRQyPLFR�ILQDQFLHUD�\�GH�LQYHUVLRQHV�R 6HUYLFLRV�OHJDOHV�R ,QVSHFFLyQ�7pFQLFD�\�FHUWLILFDFLRQHV�R $VHJXUDPLHQWR�R ,QPRELOLDULD�GH�HPSUHVD�R 3DUTXHV�\�FRPSOHMRV�HPSUHVDULDOHV��WHFQROyJLFRV��=$/���R $GPLQLVWUDFLyQ�GH�,QPXHEOHV��� 6HUYLFLRV�&RQVXOWRUtD�HVSHFLDOL]DGRV��\�ORV�VLVWHPDV�\�HTXLSDPLHQWRVDVRFLDGRV��SDUD�OD�H[SORWDFLyQ�XVR�GH�LQPXHEOHV��HVWDEOHFLPLHWRV�R 2EUD�&LYLO�HVWUXFWXUD�GH�UHIRUPD��UHKDELOLWDFLyQ�\�FRQVHUYDFLyQ�GH�LQPXHEOHV�PDQWHQLPLHQWR�GH�IDFKDGDV�R *HVWLyQ��0DQWHQLPLHQWR�\�PHMRUD�GH�LQVWDODFLRQHV�\�VLVWHPDV��HOHFWULFLGDG�FDOHIDFFLyQ��YHQWLODFLyQ�\�DLUH�DFRQGLFLRQDGR��HOHYDFLyQ�\�WUDQVSRUWH��IOXLGRV\�FRQGXFFLRQHV��DXWRPDWL]DFLyQ��FRPXQLFDFLyQ�\�UHGHV�����R 0DQWHQLPLHQWR�GH�iUHDV�H[WHULRUHV�\�MDUGLQHUtDR 6HUYLFLRV�S~EOLFRV�GH�VXPLQLVWUR�GH�HQHUJtD��DJXD��JDV�R 6HUYLFLRV�GH�WHOHFRPXQLFDFLRQHV��GH�RSHUDGRUHV�\�RWURV�R *HVWLyQ�GH�HVSDFLRV�R $UTXLWHFWXUD�LQWHULRU��GLVWULEXFLyQ��VXHORV��UHYHVWLPLHQWRV��LOXPLQDFLyQ����\GHFRUDFLyQR 0RELOLDULR�\�HOHPHQWRV�DVRFLDGRV��OXPLQDULDV��DFFHVRULRV��HWF���SDUD�RILFLQDVJHQHUDOHV�\�WpFQLFDV��]RQDV�GH�UHFHSFLyQ��GH�UHXQLRQHV�\�FRQIHUHQFLDV��VRFLDOHV\�GH�UHFUHR��SDUD�FROHFWLYLGDGHV��GH�H[WHULRU�R 5HXELFDFLRQHV�\�WUDVODGRV�� 6HUYLFLRV�FRQVXOWRULD�HVSHFLDOL]DGRV��\�ORV�VLVWHPDV�\�HTXLSDPLHQWRVDVRFLDGRV��SDUD�OD�VHJXULGDG��OD�KLJLHQH�\�HO�FRQIRUW�GH�LQPXHEOHV�HVWDEOHFLPLHQWRV��\�GH�ODV�FRQGLFLRQHV�GH�VX�XVR�\�GH�WUDEDMR�R 6HJXULGDG�ODERUDO�\�SURWHFFLyQ�LQGLYLGXDO��HUJRQRPLD��DVLVWHQFLD�VDQLWDULD�R &DOLGDG�DPELHQWDO�\�JHVWLyQ�GH�UHVLGXRV�\�HPLVLRQHV�R 6HJXULGDG�ItVLFD�\�FRQWUDLQFHQGLRV��YLJLODQFLD��FRQWURO�GH�DFFHVRV�\FRQVHUMHUtD��VHxDOHWLFD�\�FRPXQLFDFLyQ�YLVXDO�R 5HVWDXUDFLyQ�FROHFWLYD�FDWHULQJ��YHQGLQJ�

)0,108(%/(
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6HUYLFLRV�FRQVXOWRULD�HVSHFLDOL]DGRV�\�VLVWHPDV�\�SURGXFWRV�SDUDVRSRUWH�GH�OD�DFWLYLGDG�HVHQFLDO�GH�XQD�HPSUHVD��DGPLQLVWUDFLyQ�XRUJDQL]DFLyQ��� 6HUYLFLRV�SRUWDOHV�H�EXVLQHVV�\�H�FRPPHUFH�SDUD�JHVWLyQ�GHOHJDGD�GHFRPSUDV��H�SURFXUHPHQW���IXQFLRQHV�GH�FRPSUDV��VHUYLFLRV�JHQHUDOHV�\ORJtVWLFD��� 6XPLQLVWURV�R 3DSHOHUtD��PDWHULDO�GH�RILFLQD��FRQVXPLEOHV�GH�LQIRUPiWLFD�RILPiWLFDR 9HVWXDULR�ODERUDO�\�FRUSRUDWLYR�\�URSD�WpFQLFD�R 6XPLQLVWURV�GLYHUVRV��� 6HUYLFLRV�GH�FRPXQLFDFLyQ��LPDJHQ�\�UHODFLRQHVR 2UJDQL]DFLyQ�GH�HYHQWRV��UHFHSFLRQHV�\�SURWRFROR�R ,PDJHQ��FRPXQLFDFLyQ�\�SXEOLFLGDG�R $XGLRYLVXDO�GH�HPSUHVD��� 6HUYLFLRV�SDUD�IXQFLRQHV�JHQHUDOHV�GH�VRSRUWHR *HVWLyQ�GH�FRUUHR��WUDQVSRUWH�\�PHQVDMHULDR *HVWLyQ�GH�)RQGRV��R &RQVXOWRULD��GLVHxR�\�SURGXFFLyQ�JUDILFD�R 5HSURJUDILD��DXWRHGLFLyQ��LPSUHVLyQ�R *HVWLyQ��DUFKLYR��DOPDFHQDPLHQWR��HOHFWUyQLFR��PLFURJUDItD�\�SDSHO��\GHVWUXFFLyQ�GH�GRFXPHQWRV�R 6HUYLFLRV�GH�E~VTXHGD�GH�GRFXPHQWRV�\�GH�ELEOLRWHFD�R 6HUYLFLRV�GH�WUDGXFFLyQ�H�LQWHUSUHWDFLyQ�R 2UJDQL]DFLyQ�GH�YLDMHV�H�LQFHQWLYRV�R 5HQWLQJ�\�OHDVLQJ�GH�ELHQHV��DOTXLOHU�GH�YHKtFXORV�\�JHVWLyQ�GH�IORWDV�� &RQVXOWRULD�\�VLVWHPDV�VRIWZDUH�SDUD�OD�JHVWLyQ�GH�OD�LQIRUPDFLyQ�\�GHODV�FRPXQLFDFLRQHV��,QIRUPiWLFD�GH�JHVWLyQ�\�JHQHUDO��WHOHIRQtD��UHGHV�WHOHID[��WHOHFRSLD��� 6LVWHPDV�VRIWZDUH�HVSHFLDOL]DGRV�SDUD�JHVWLyQ�GH�SDWULPRQLRV�HGLILFLRV�IDFLOLWLHV��PDQWHQLPLHQWR��VHUYLFLRV�JHQHUDOHV��FRPSUDV��IORWDV���� 6HUYLFLRV�SDUD�JHVWLyQ�GH�5HFXUVRV�+XPDQRVR 6HUYLFLRV�SDUD�JHVWLyQ�DGPLQLVWUDWLYD�GH�SHUVRQDOR 6HUYLFLRV�GH�WUDEDMR�WHPSRUDO��LQWHUQR�\�H[WHUQRR %~VTXHGD�\�6HOHFFLyQ�GH�SHUVRQDOR )RUPDFLyQ�� 6HUYLFLRV�GH�VRSRUWH�SDUD�0DUNHWLQJ�\�UHODFLRQHV�FRQ�FOLHQWHV��FDOOFHQWUHV��&50�� 2WURV�VHUYLFLRV�\�VHFWRUHVR (GLWRULDOHV�\�SUHQVD�HVSHFLDOL]DGDR )RUPDFLyQ�HVSHFLDOL]DGD�HQ�ORV�iPELWRV�IXQFLRQDOHV�DEDUFDGRV�SRU�HO�6DOyQ�R 2UJDQLVPRV�GH�OD�$GPLQLVWUDFLyQR $VRFLDFLRQHV�\�)XQGDFLRQHV

)0623257(
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38%/,&2�2%-(7,92
3DUD�JDUDQWL]DU�XQD�QXWULGD�DVLVWHQFLD�GH�ORV�UHVSRQVDEOHV�TXH�GHFLGHQR�LQIOX\HQ�HQ�OD�GHFLVLyQ�GH�FRPSUD�GH�ORV�GLYHUVRV�VHJPHQWRV�GH�RIHUWD�GHO6DOyQ��*UXSR�3ODQQHU�GHVDUUROODUi�XQD�GREOH�HVWUDWHJLD�GH�PDUNHWLQJ�JOREDO\�GH�PLFURPDUNHWLQJ��TXH�GLULJLUi�PHQVDMHV�GH�FDSWDFLyQ�

9 *HQpULFRV��SDUD�HO�FRQMXQWR�GH�ODV�DXGLHQFLDV�REMHWLYR��SULQFLSDOPHQWH�DWUDYpV� GH� FDQDOHV� \� PHGLRV� GH� LQIRUPDFLyQ� �SXEOLFLGDG� \� FDPSDxD� GHFRPXQLFDFLyQ�HQ�PHGLRV��GH�DOFDQFH�JHQHUDO�
9 (VSHFtILFRV�� SDUD� FDGD� XQD� GH� ODV� DXGLHQFLDV� REMHWLYR�� SRU� SHUILOIXQFLRQDO�\�SRU�VHFWRU�GH�GHPDQGD��SULQFLSDOPHQWH�D�WUDYpV�GH�PDLOLQJVVHOHFWLYRV�� \� GH� FDQDOHV� GH� FRPXQLFDFLyQ� \� PHGLRV� GH� LQIRUPDFLyQ�SXEOLFLGDG� \� FDPSDxD� GH� FRPXQLFDFLyQ� HQ� PHGLRV�� GH� FDUiFWHUHVSHFLDOL]DGR�

(O� 6DOyQ� GDUi� SULRULGDG� HQ� VXV� HVIXHU]RV� SURPRFLRQDOHV� D� ORVVLJXLHQWHV�VHFWRUHV�GH�DFWLYLGDG�SULYDGD�R�S~EOLFD�
¾ JUDQ�GLVWULEXFLyQ¾ EDQFD��\�FDMDV¾ VHJXURV¾ KRVWHOHUtD�\�WXULVPR¾ RFLR��HQWUHWHQLPLHQWR�\�FXOWXUD¾ DVLVWHQFLD�VDQLWDULD�\�VRFLDO¾ DGPLQLVWUDFLyQ�\�DWHQFLyQ�DO�FLXGDGDQR¾ LQPRELOLDULR¾ HQVHxDQ]D�\�XQLYHUVLGDGHV¾ LQGXVWULD��HQHUJtD��DJXD�\�JDV¾ LQIUDHVWUXFWXUDV�HPSUHVDULDOHV�\�ORJtVWLFDV¾ JHVWLyQ�GH�LQIUDHVWUXFWXUDV�GH�WUDQVSRUWHV¾ LQVWLWXFLRQHV�UHOLJLRVDV¾ RWURV�VHFWRUHV�FRQ�SDWULPRQLR� LQPRELOLDULR��FRQ�JUDQ�Q~PHUR�GHHVWDEOHFLPLHQWRV� R� FRQ� DOWD� QHFHVLGDG� GH� H[WHUQDOL]DFLyQ� GH� ODJHVWLyQ�GH�IXQFLRQHV�GH�VRSRUWH�

$Vt� PLVPR�� GDUi� HVSHFLDO� LPSRUWDQFLD� D� ODV� HPSUHVDV�� RUJDQLVPRVS~EOLFRV� \� RUJDQL]DFLRQHV� TXH�� SRU� WDPDxR� \� FXOWXUD�� LQFOX\DQ� HQ� VXVRUJDQLJUDPDV�� D� DOWR� QLYHO�� SXHVWRV� GH� UHVSRQVDEOLGDG� HVSHFtILFRV� GH� ODJHVWLyQ� GH� IDFLOLWLHV� \� GH� RWUDV� IXQFLRQHV� GH� VRSRUWH� GH� OD� DFWLYLGDGRUJDQL]DWLYD�
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38%/,&2�2%-(7,92
([SR� )0�� UHDOL]DUi� WDPELpQ� DFFLRQHV� GLULJLGDV� GH� FDSWDFLyQ� GHYLVLWDQWHV�HQWUH�ORV�UHVSRQVDEOHV�GLUHFWRV�GH�OD�JHVWLyQ�HFRQyPLFD�\�WpFQLFDGH�HGLILFLRV�LQIUDHVWUXFWXUDV�\�SODQWDV�TXH�WHQJDQ�HVSHFLDO�UHOHYDQFLD�

¾ GH�RILFLQDV�\�DGPLQLVWUDWLYRV¾ FOtQLFDV�\�KRVSLWDOHV¾ JUDQGHV�DOPDFHQHV�\�FHQWURV�FRPHUFLDOHV¾ KRWHOHV�\�FRPSOHMRV�KRWHOHURV¾ LQGXVWULDV¾ UHGHV�GH�HVWDEOHFLPLHQWRV¾ WHUPLQDOHV�GH�WUDQVSRUWH��DHURSXHUWRV��HVWDFLRQHV����¾ FROHJLRV�\�XQLYHUVLGDGHV¾ FRPSOHMRV�WXUtVWLFRV�\�GH�RFLR¾ HTXLSDPLHQWRV�VRFLDOHV�\�FXOWXUDOHV��PXVHRV��HWF��¾ FRPSOHMRV�HPSUHVDULDOHV�\�SODWDIRUPDV�ORJtVWLFDV¾ HTXLSDPLHQWRV� H� LQVWDODFLRQHV� SDUD� HO� GHSRUWH� \� iUHDVUHFUHDWLYDV¾ HGLILFLRV�SDWULPRQLDOHV¾ XUEDQL]DFLRQHV¾ LQVWLWXFLRQHV�SHQLWHQFLDULDV¾ HVWDFLRQHV�GH�VHUYLFLR¾ DSDUFDPLHQWRV
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3(5),/�)81&,21$/�'(/�9,6,7$17(
(;32� )0� DWUDHUi� FRPR� YLVLWDQWHV� D� ORV� GLYHUVRV� UHVSRQVDEOHV� GH� ODDGTXLVLFLyQ�\�OD�SUHVFULSFLyQ�GH�VHUYLFLRV��HTXLSRV�\�SURGXFWRV�SDUD�¾ OD�JHVWLyQ�HFRQyPLFD�\�OD�WpFQLFR�RSHUDWLYD�GHLQPXHEOHV�HVWDEOHFLPLHQWRV�DGPLQLVWUDWLYRV�GH�RILFLQDV��GH�VHUYLFLRVS~EOLFRV�\�D�FRQVXPLGRUHV��LQGXVWULDOHV��HWF�¾ OD�JHVWLyQ�GH�IXQFLRQHV�GH�VRSRUWH��HVSHFLDOPHQWH�GH�ORVVHUYLFLRV�FRPSUDV�JHQHUDOHV�R�LQGLUHFWRV��SDUD�HPSUHVDV�DGPLQLVWUDFLRQHV�\�RUJDQL]DFLRQHV
(Q�HVSHFLDO�D�¾ )DFLOLWLHV�0DQDJHUV��'LUHFWRUHV�\�5HVSRQVDEOHV�GH�&RPSUDV�\$SURYLVLRQDPLHQWRV��'LUHFWRUHV�\�UHVSRQVDEOHV�GH�6HUYLFLRV*HQHUDOHV��'LUHFWRUHV�\�5HVSRQVDEOHV�GH�/RJtVWLFD¾ 'LUHFWRUHV�\�5HVSRQVDEOHV�GH�JHVWLyQ�WpFQLFD�\�GH�LQIUDHVWUXFWXUDV�PDQWHQLPLHQWR��ORJtVWLFD��OLPSLH]D��VHJXULGDG��DGPLQLVWUDFLyQ�\RSHUDWLYD�GH�LQPXHEOHV�HVWDEOHFLPLHQWRV¾ 'LUHFWRUHV�LQPRELOLDULRV��*HUHQWHV�GH�3DWULPRQLR�\�RWURV�UHVSRQVDEOHVGH�JHVWLyQ�GH�DFWLYRV�LQPRELOLDULRV��3URSLHWDULRV��$GPLQLVWUDGRUHV�GHILQFDV«¾ &RQVHMHURV�'HOHJDGRV�\�'LUHFWRUHV�*HQHUDOHV¾ 'LUHFWRUHV�\�5HVSRQVDEOHV�GH�JHVWLyQ�HFRQyPLFR�ILQDQFLHUD�\DGPLQLVWUDWLYD¾ 'LUHFWRUHV�\�UHVSRQVDEOHV�GH�2UJDQL]DFLyQ��GH�5HFXUVRV�+XPDQRV��GH6LVWHPDV�GH�,QIRUPDFLyQ�\�GH�7HOHFRPXQLFDFLRQHV«
$GHPiV���WDPELpQ�H[SRVLWRUHV��¾ 3URYHHGRUHV�GH�VHUYLFLRV�GH�)DFLOLWLHV�0DQDJHPHQW�\�&RQVXOWRUtD*HQHUDO�\�GH�SDTXHWHV�LQWHJUDGRV�SDUD�JHVWLyQ�GH�LQPXHEOHV�\�GHVHUYLFLRV�JHQHUDOHV¾ &RQVXOWRUHV��HVWXGLRV�GH�DUTXLWHFWXUD�\�HPSUHVDV�GH�LQJHQLHUtD¾ 3DUTXHV�\�FRPSOHMRV�HPSUHVDULDOHV��WHFQROyJLFRV��=$/���
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02'$/,'$'(6�'(�3$57,&,3$&,21
(O� REMHWLYR� GHO� VDOyQ� HV� KDFHU� OOHJDU� DO� YLVLWDQWH� OD� LQIRUPDFLyQ� QHFHVDULDSDUD�OD�WRPD�GH�GHFLVLRQHV�FRQ�JDUDQWtDV�GH�ILGHOLGDG�\�RSRUWXQLGDG�
&RQ� HVWH� REMHWLYR� OD� RUJDQL]DFLyQ� KD� GLVHxDGR� GLVWLQWRV� VLVWHPDV� GHSDUWLFLSDFLyQ� SDUD� IDFLOLWDU� D� ORV� H[SRVLWRUHV� XQD� SUHVHQFLD� UHQWDEOH� SRUPHGLR�GH�HOHPHQWRV�SURPRFLRQDOHV�FODURV�\�GLUHFWRV�
$O� PDUJHQ� GH� FXDOTXLHU� RWUD� RSFLyQ� TXH� ORV� SDUWLFLSDQWHV� FRQVLGHUHQDGHFXDGD�SDUD�OD�SURPRFLyQ�GH�VX�QHJRFLR��HQ�IXQFLyQ�GH�OR�HVSHFLILFR�GH�VXRIHUWD��ORV�SULQFLSDOHV�PHGLRV�GH�SUHVHQFLD�FRQWHPSODGRV�VRQ�ORV�VLJXLHQWHV

$� 3DWURFLQLR�GHO�6DOyQ9 6WDQG�HQ�OD�H[SRVLFLyQ�HQ�XQ�HPSOD]DPLHQWR�SUHIHUHQWH�9 /D�LPDJHQ�GHO�3DWURFLQDGRU�HVWDUi�SUHVHQWH��GH�IRUPD�GHVWDFDGD�HQ�WRGRV�ORV�PDWHULDOHV�HGLWDGRV�SRU�HO�6DOyQ�9 7UDWDPLHQWR�SUHIHUHQWH� SDUD�RSWDU� DO� 3DWURFLQLR� R� XWLOL]DFLyQ� GHRWUDV�DFWLYLGDGHV�\�VRSRUWHV�SUHVHQWHV�HQ�HO�PDUFR�GHO�6DOyQ�%� 6WDQG�HQ�OD�]RQD�GH�H[SRVLFLyQ�
&� 3DWURFLQLR�GH�DFWLYLGDGHV�SDUDOHODV�9 &RQIHUHQFLDV�VHFWRULDOHV�\�VHPLQDULRV�9 3UHVHQWDFLRQHV�FRPHUFLDOHV�'� 2SFLRQHV�GH�SXEOLFLGDG�HQ�HO�&DWDORJR�*HQHUDO�
(� $FWLYLGDGHV�FRPSOHPHQWDULDV��O~GLFDV�\�VRUWHRV�
)� 2WURV�VRSRUWHV�GH�SXEOLFLGDG�9 &DUWHOHUtD��,QGLFDGRUHV�\�/RFDOL]DGRUHV�9 7DUMHWDV�GH�UHJLVWUR�GH�DVLVWHQWHV�9 (OHPHQWRV�DGLFLRQDOHV�D�OD�H[SRVLFLyQ��PRTXHWDV��EDQGHUDV������9 3HULyGLFR�GHO�VDOyQ9 &'�520�JHQHUDO�GHO�6DOyQ*� 0HUFKDQGLVLQJ�GHO�6DOyQ9 0DOHWtQ���EROVD�FRQ�REVHTXLR�GH�ELHQYHQLGD9 2WURV�VRSRUWHV+� (QFXHVWDV�D�YLVLWDQWHV�
,� 2WUDV�RIHUWDV�R�DFWLYLGDGHV�VXJHULGRV�SRU�ORV�H[SRVLWRUHV�

3DWURFLQLR

3XEOLFLGDG

6WDQG
$FWLYLGDGHV3DUDOHODV

(QFXHVWDV
0HUFKDQGLVLQJ

&DWiORJR
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&$03$f$�'(�35202&,21
6LJXLHQGR�ORV�FULWHULRV�GH�p[LWR�GH�DQWHULRUHV�HYHQWRV��*UXSR�3ODQQHUGHGLFDUi� XQD� SDUWH� HVHQFLDO�GH� VXV� UHFXUVRV� D� OD� SURPRFLyQ� GH�(;32�)0FRPR�HOHPHQWR�FULWLFR�SDUD�OD�FRQVHFXFLyQ�GH�ORV�REMHWLYRV�SODQWHDGRV�
$� WUDYpV� GH XQD� FDPSDxD� SURPRFLRQDO� LQWHQVLYD�� HQ� OD� TXH� ORVSDWURFLQDGRUHV� WHQGUiQ� XQ� SUHVHQFLD� YLVXDO� GHVWDFDGD�� HO�6DOyQ�GLIXQGLUi� VXVFRQWHQLGRV�� SRU� GLVWLQWRV� PHGLRV� \� GH� IRUPD� SHUVRQDOL]DGD� D� XQ� SXEOLFRREMHWLYR�GH�FDUiFWHU�SURIHVLRQDO�
/D� 3URPRFLyQ� FRQWHPSOD� VXFHVLYDV� DFFLRQHV� GH� FRPXQLFDFLyQ� \SXEOLFLGDG�HQ�PHGLRV�WDQWR�LPSUHVRV�FRPR� HOHFWUyQLFRV� \�FRQ� OD�GLIXVLyQ�GHPiV�GH���������LQYLWDFLRQHV��FRQ�HO�VLJXLHQWH�HVTXHPD�RULHQWDWLYR�

3XEOLFLGDG0HGLRV 0DUNHWLQJ'LUHFWR 3DJLQD�:HE &RPXQLFDFLyQ55��33�
-XQLR 3ULPHU�0DLOLQJ,QLFLR�GH�FDPSDxDGH�SURPRFLyQ�

H[SRIP��FRP,QIRUPDFLyQ�\UHJLVWUR
1RWDV�\FRPXQLFDGRVGH�SUHQVD

6HSWLHPEUH 6HJXLPLHQWRWHOHIyQLFR
2FWXEUH 0DLOLQJ3HUVRQDOL]DGR 3UHVHQWDFLyQ(QODFHV

1RYLHPEUH (QFDUWHV5HYLVWDV�VHFWRULDOHV 6HJXLPLHQWRWHOHIyQLFR 'LYXOJDFLyQGH�FRQWHQLGRV 3UHVHQWDFLyQD�PHGLRV
'LFLHPEUH (QFDUWHV5HYLVWDV�VHFWRULDOHV ,QYLWDFLRQHVH[SRVLWRUHV 3UH�±�UHJLVWUR$FWLYLGDGHV 3UHVHQWDFLyQD�PHGLRV
(QHUR 3UHQVD�HFRQyPLFD 3UH�±�UHJLVWUR$JHQGD 5XHGDV�GH3UHQVD

(O�SURFHVR�GH� LGHQWLILFDFLyQ� \�SHUVRQDOL]DFLyQ� HQ� HO� WUDWDPLHQWR� GHQXHVWUR�S~EOLFR�REMHWLYR�VHUi�IXQGDPHQWDO��SRU� OR�TXH�VX�GLVFULPLQDFLyQ�VHKDUi�FRQ�FULWHULRV�REMHWLYRV�
9 1LYHO�GH�UHVSRQVDELOLGDG��&DSDFLGDG�GH�GHFLVLyQ�9 +DELWXDGR�D�OD�XWLOL]DFLyQ�GH�ODV�QXHYDV�WHFQRORJtDV�9 'HPDQGDQWHV�GH�SURGXFWRV� \� VHUYLFLRV� GH� SUHVWDFLyQ� VXFHVLYD� \� QRVyOR�RFDVLRQDO�

3URPRFLyQLQWHQVLYD

0HGLRV

)DFWRUFUtWLFR

&ULWHULRV
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&$03$f$�'(�35202&,21
/D�FDPSDxD�GH�SURPRFLyQ�GHO�6DOyQ�WLHQH�FRPR�REMHWLYRV�9 $WUDHU� YLVLWDQWHV� GH� FDOLGDG�� SRU� VX� FDSDFLGDG� GH� GHFLVLyQ� \� GHSUHVFULSFLyQ�9 'LIXQGLU�ORV�FRQWHQLGRV�\�DFWLYLGDGHV�GHO�6DOyQ�9 'HVWDFDU�OD�SUHVHQFLD�GH�SDWURFLQDGRUHV�\�H[SRVLWRUHV�
$O�PDUJHQ�GH�SRVLEOHV�QXHYDV�DFFLRQHV��ODV�\D�SUHYLVWDV��VHJ~Q�HO�HVTXHPDDQWHULRU��VXSRQHQ�
&$03$f$�'(�38%/,&,'$'3ODQ� GH� PHGLRV� TXH� LQFOX\H� LQVHUFLRQHV� \� HQFDUWHV� HQ� SUHQVD� JHQHUDO� \HFRQyPLFD�� FXxDV� GH� UDGLR�� \� SXEOLFLGDG� HQ� UHYLVWDV� GH� JHVWLyQ� \� SUHQVDHVSHFLDOL]DGD�HQ�ORV�VHFWRUHV�UHVSHFWLYRV�GH�YLVLWDQWHV�\�H[SRVLWRUHV�
&$03$f$�'(�0$5.(7,1*�',5(&72&DPSDxD�PDVLYD�GH�PDUNHWLQJ�GLUHFWR�GLULJLGD�GH�IRUPD�SHUVRQDOL]DGD�D�ORVFROHFWLYRV�TXH�FRQVWLWX\HQ�HO�S~EOLFR�REMHWLYR�GH�6DOyQ�
&RQWDUi� FRQ� XQ� IROOHWR� LQIRUPDWLYR� TXH� LQFOXLUi� HO� ORJRWLSR� GH� ORVSDWURFLQDGRUHV�� OD� GHVFULSFLyQ� GHO� 6DOyQ�� VXV� FRQWHQLGRV�� H[SRVLWRUHV�SURJUDPD� GH� DFWLYLGDGHV� \� WRGD� OD� LQIRUPDFLyQ� SUHFLVD� SDUD� DFFHGHU� D� ODH[SRVLFLyQ�
3È*,1$�(1�,17(51(7/D�GLUHFFLyQ�GH�OD�SiJLQD�ILJXUDUi�HQ�WRGRV�ORV�PDWHULDOHV�GH�SURPRFLyQ�\�HQORV� SULQFLSDOHV� EXVFDGRUHV�� DSR\DQGR� VX� GLIXVLyQ� PHGLDQWH� HQODFHV� FRQ:(%V�GH�ORV�PHGLRV�\�SRUWDOHV�FRODERUDGRUHV�\�FRQ�ODV�SDJLQDV�RILFLDOHV�GHHPSUHVDV�SDWURFLQDGRUDV�\�H[SRVLWRUDV�
&2081,&$&,21(O� 6DOyQ� FRQWDUi� FRQ� XQD�2ILFLQD� GH� 3UHQVD� TXH� GHVDUUROODUi� VX� DFWLYLGDGDQWHV��GXUDQWH�\�GHVSXpV�GHO�6DOyQ��FRQ�ORV�VLJXLHQWHV�REMHWLYRV�

¾ (ODERUDFLyQ�\�GLIXVLyQ�GH�FRPXQLFDGRV�VREUH�HO�6DOyQ�¾ *HVWLyQ�\�FRRUGLQDFLyQ�GH�ORV�FRQWDFWRV�FRQ�ORV�PHGLRV�DFUHGLWDGRV�¾ &RQYRFDWRULD�GH�UXHGDV�GH�SUHQVD
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683(5),&,(�'(�(;326,&,Ï1�<�35(&,26
6$/$�32/,9$/(17((O� HVSDFLR� GH� OD� 6DOD� 3ROLYDOHQWH� GHO� 3DODFLR�0XQLFLSDO� GH� &RQJUHVRV� GH0DGULG�KD� VLGR� UHRUJDQL]DGR�SDUD�PXOWLSOLFDU� ORV� IRFRV�GH� LQWHUpV� WUDWDQGRGH� SURYRFDU� XQD� FLUFXODFLyQ� IOXLGD� SDUD� ORV� YLVLWDQWHV� \� XQD� DVLVWHQFLDFRQVWDQWH�KDFLD�ORV�H[SRVLWRUHV�
6H�KDQ�GHVWLQDGR�D�OD�H[SRVLFLyQ�XQ�WRWDO�QHWR�GH�������PHWURV��
02'$/,'$'(6�'(�(;326,&,21�� 3DWURFLQLR�GHO�6DOyQ(O�LPSRUWH�GHO�3DWURFLQLR�GHO�6DOyQ�HV�GH�����������GH�SHVHWDV��FXDWURPLOORQHV�TXLQLHQWDV�PLO�SHVHWDV���������(XURV��� 6WDQG�HQ�OD�]RQD�GH�H[SRVLFLyQ(O�SUHFLR�GHO�PHWUR� FXDGUDGR� HQ� OD� ]RQD�GH� H[SRVLFLyQ� HV� GH� ������SHVHWDV��FXDUHQWD�\�RFKR�PLO�SHVHWDV��������(XURV
'(6&8(17269 3RU�FRQWUDWDFLyQ�GHO�VWDQG�FRQ�DQWHULRULGDG�DO����������9 3RU�FRQWUDWDFLyQ�GHO�VWDQG�FRQ�DQWHULRULGDG�DO�����������9 3RU�FRQWUDWDFLyQ�GH�PiV�GH����P�������DGLFLRQDO
)250$�'(�3$*2�� 8Q�SULPHU�SDJR�D�OD�VROLFLWXG�GHO�HVSDFLR�GH�XQ�����GHO�WRWDO��� 8Q�VHJXQGR�SDJR�HQ�OD�DGMXGLFDFLyQ�GHILQLWLYD�GH�XQ������ (O� WHUFHU�\�XOWLPR�SDJR�SRU�HO�����UHVWDQWH�GHEHUi�HIHFWXDUVH�DQWHVGHO����GH�GLFLHPEUH�GH������
$'-8',&$&,Ï1�'(�(63$&,2/D�DGMXGLFDFLyQ�GH�HVSDFLRV�D�ORV�H[SRVLWRUHV�VH�UHDOL]DUD�SRU�ULJXURVR�RUGHQGH�VROLFLWXG��DFRPSDxDGD�GHO�FRUUHVSRQGLHQWH�SDJR�
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),&+$�7e&1,&$�'(/�6$/21
2UJDQL]DFLyQ *5832�3/$11(5
1RPEUH�� ,�6$/21�(;32�)03$5$�/$�*(67,21�'(,108(%/(6��&2035$6<�6(59,&,26�*(1(5$/(6
/XJDU� 0DGULG�3DODFLR�0XQLFLSDO�GH�&RQJUHVRV&DPSR�GH�ODV�1DFLRQHV�
)HFKDV�� �������\����GH�HQHUR�GH������0LpUFROHV��MXHYHV�\�YLHUQHV�
+RUDULR� GH�������D�������KRUDVLQLQWHUUXPSLGDPHQWH
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