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$FXHUGR�SRU�HO�TXH�VH�H[SLGH�HO�0DQXDO�$GPLQLVWUDWLYR
GH�$SOLFDFLyQ�*HQHUDO�HQ�0DWHULD�GH�5HFXUVRV�)LQDQFLHURV

)HFKD�GH�ODV�UHIRUPDV�SXEOLFDGDV�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ
'2)�GH��� GH�MXOLR GH�����
'2)�GH��� GH�PD\R�GH�����
'2)�GH����GH�QRYLHPEUH�GH�����
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7(;72�9,*(17(
&RQWLHQH�UHIRUPD�SXEOLFDGD�HQ�HO�'2)�GH��� GH�QRYLHPEUH GH�����

$O�PDUJHQ�XQ�VHOOR�FRQ�HO�(VFXGR�1DFLRQDO��TXH�GLFH��(VWDGRV�8QLGRV�0H[LFDQRV�� 6HFUHWDUtD�
GH�+DFLHQGD�\�&UpGLWR�3~EOLFR�� 6HFUHWDUtD�GH�OD�)XQFLyQ�3~EOLFD�

(51(672� -$9,(5� &25'(52� $552<2�� 6HFUHWDULR� GH� +DFLHQGD� \� &UpGLWR� 3~EOLFR�� \�
6$/9$'25� 9(*$� &$6,//$6�� 6HFUHWDULR� GH� OD� )XQFLyQ� 3~EOLFD�� FRQ� IXQGDPHQWR� HQ� ORV�
DUWtFXORV����\����GH�OD�/H\�2UJiQLFD�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO����GH�OD�/H\�)HGHUDO�
GH� 3UHVXSXHVWR� \� 5HVSRQVDELOLGDG� +DFHQGDULD�� �� GHO� 5HJODPHQWR� GH� OD� /H\� )HGHUDO� GH�
3UHVXSXHVWR� \� 5HVSRQVDELOLGDG� +DFHQGDULD�� �R�� GHO� 5HJODPHQWR� ,QWHULRU� GH� OD� 6HFUHWDUtD� GH�
+DFLHQGD� \� &UpGLWR� 3~EOLFR�� \� �� \� �� GHO� 5HJODPHQWR� ,QWHULRU� GH� OD� 6HFUHWDUtD� GH� OD� )XQFLyQ�
3~EOLFD��\�

&216,'(5$1'2

4XH�HO�3ODQ�1DFLRQDO�GH�'HVDUUROOR������������HVWDEOHFH�FRPR�XQD�GH� ODV�HVWUDWHJLDV�GHO�
REMHWLYR�����GHO�(MH�UHFWRU����(VWDGR�GH�'HUHFKR�\�VHJXULGDG��OD�DPSOLDFLyQ�GH�ORV�SURJUDPDV�GH�
VLPSOLILFDFLyQ� DGPLQLVWUDWLYD� \� PHMRUD� UHJXODWRULD� HQ� WRGD� OD� $GPLQLVWUDFLyQ� 3~EOLFD� )HGHUDO��
SURFXUDQGR�TXH�WHQJDQ�XQ�LPSDFWR�GLUHFWR�HQ�HO�FRPEDWH�D�OD�GLVFUHFLRQDOLGDG��OD�DUELWUDULHGDG�R�
OD�FRUUXSFLyQ�

4XH�HO�(MHFXWLYR�)HGHUDO��HQ�VX�PHQVDMH�GLULJLGR�D�OD�1DFLyQ�FRQ�PRWLYR�GH�OD�SUHVHQWDFLyQ�
DO�+RQRUDEOH�&RQJUHVR�GH�OD�8QLyQ�GHO�7HUFHU�,QIRUPH�GH�*RELHUQR��VH�FRPSURPHWLy�D�OOHYDU�D�
FDER� XQ� SURFHVR� GH� GHVUHJXODFLyQ� D� IRQGR� GH� OD� QRUPDWLYD� GH� OD� $GPLQLVWUDFLyQ� 3~EOLFD�
)HGHUDO�� FRQ� HO� REMHWLYR� GH� UHGXFLU� \� VLPSOLILFDU� DO� Pi[LPR� ODV� GLVSRVLFLRQHV� DGPLQLVWUDWLYDV��
HOLPLQDU� WRGD� DTXHOOD� UHJXODFLyQ�� UHTXLVLWRV�� GXSOLFLGDG�GH� LQIRUPDFLyQ� \� WUiPLWHV� LQQHFHVDULRV�
TXH�SHUPLWDQ�FRQVROLGDU�XQ�UpJLPHQ�GH�FHUWLGXPEUH� MXUtGLFD��HQ�GRQGH�OD�SOHQD�HILFDFLD�GH� ODV�
QRUPDV� DSOLFDEOHV� D� SDUWLFXODUHV� \� D� JREHUQDQWHV�� OHV� JDUDQWLFH� HO� HMHUFLFLR� SOHQR� GH� VXV�
GHUHFKRV�\�OLEHUWDGHV��(VWH�SURFHVR�GH�GHVUHJXODFLyQ�LPSOLFD�GHMDU�VLQ�HIHFWRV�XQD�GH�FDGD�GRV�
GLVSRVLFLRQHV�

4XH�HQ�HVWH�VHQWLGR��HO�(MHFXWLYR�)HGHUDO�LQVWUX\y�D�OD�6HFUHWDUtD�GH�OD�)XQFLyQ�3~EOLFD�SDUD�
HPLWLU��SRU�Vt�R�FRQ�OD�SDUWLFLSDFLyQ�GH�ODV�GHSHQGHQFLDV�FRPSHWHQWHV��GLVSRVLFLRQHV��SROtWLFDV�R�
HVWUDWHJLDV�� DFFLRQHV� R� FULWHULRV� GH� FDUiFWHU� JHQHUDO� \� SURFHGLPLHQWRV� XQLIRUPHV� SDUD� OD�
$GPLQLVWUDFLyQ� 3~EOLFD� )HGHUDO� \�� HQ� OR� FRQGXFHQWH�� SDUD� OD� 3URFXUDGXUtD� *HQHUDO� GH� OD�
5HS~EOLFD�HQ�PDWHULD�GH�DXGLWRUtD��DGTXLVLFLRQHV��DUUHQGDPLHQWRV�\�VHUYLFLRV�GHO�VHFWRU�S~EOLFR��
FRQWURO� LQWHUQR�� REUD� S~EOLFD� \� VHUYLFLRV� UHODFLRQDGRV� FRQ� ODV� PLVPDV�� UHFXUVRV� KXPDQRV��
UHFXUVRV�PDWHULDOHV��UHFXUVRV�ILQDQFLHURV��WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�\�FRPXQLFDFLRQHV��\�GH�
WUDQVSDUHQFLD�\� UHQGLFLyQ�GH�FXHQWDV�� \�TXH� ODV�GHSHQGHQFLDV�\�HQWLGDGHV�DVt�FRPR� OD�FLWDGD�
3URFXUDGXUtD� SURFHGDQ� D� GHMDU� VLQ� HIHFWRV� WRGDV� DTXHOODV� GLVSRVLFLRQHV�� OLQHDPLHQWRV�� RILFLRV�
FLUFXODUHV�� SURFHGLPLHQWRV� \� GHPiV� LQVWUXPHQWRV� QRUPDWLYRV� HPLWLGRV� DO� LQWHULRU� GH� VXV�
LQVWLWXFLRQHV��HQ�HVDV�PDWHULDV�

4XH� VH�KD� HPSUHQGLGR� OD� UHYLVLyQ� LQWHJUDO� GHO�PDUFR� MXUtGLFR� GH� OD� $GPLQLVWUDFLyQ�3~EOLFD�
)HGHUDO�\��SUHVHUYDQGR�ORV�SULQFLSLRV�GH�OHJDOLGDG�\�WUDQVSDUHQFLD��VH�KD�EXVFDGR�LGHQWLILFDU�\��
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HQ� VX� FDVR�� DEURJDU� R� GHURJDU� DTXHOODV� GLVSRVLFLRQHV� TXH� SRU� HO� WUDQVFXUVR� GHO� WLHPSR� \� HO�
FDPELR�GH�FRQGLFLRQHV��VH�KDQ�YXHOWR�LQQHFHVDULDV��DVt�FRPR�SURPRYHU�XQD�SROtWLFD S~EOLFD�GH�
UHYLVLyQ�QRUPDWLYD�EDMR�OD�SUHPLVD�GH�JHQHUDU�GLVSRVLFLRQHV�LQWHJUDOHV�\�GH�ODUJR�DOFDQFH��TXH�
SHUILOHQ�HO�GHVDUUROOR�GH� ODV�DFWLYLGDGHV�\�RSHUDFLRQHV�GH�XQD�JHVWLyQ�S~EOLFD�EDMR�HVWiQGDUHV�
GH�HILFLHQFLD�\�FDOLGDG�

4XH� OD�UHYLVLyQ�HPSUHQGLGD�KD�SURSLFLDGR�XQD�HPLQHQWH�GHVUHJXODFLyQ�FRQ�EDVH�HQ�HO�XVR�
GH�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�\�FRPXQLFDFLRQHV��RULHQWDQGR�HO�HMHUFLFLR�D�OD�VLVWHPDWL]DFLyQ�
GH� ORV� SURFHVRV� HQ� PDWHULD� GH� JDVWR� S~EOLFR� IHGHUDO� SDUD� FXEULU�� HQWUH� RWURV�� ORV� UHFXUVRV�
ILQDQFLHURV�� GH� PRGR� TXH� VH� KRPRORJDUiQ� WUiPLWHV�� VHUYLFLRV�� SURFHVRV� \� SURFHGLPLHQWRV�
DGPLQLVWUDWLYRV��DVHJXUDQGR�PD\RU�FRQVLVWHQFLD�HQ�HO�DFWXDU�GH� ORV�VHUYLGRUHV�S~EOLFRV�GH� ODV�
GHSHQGHQFLDV�\�HQWLGDGHV�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO�

4XH� ORV� RILFLDOHV� PD\RUHV�� SRU� FRQGXFWR� GH� VX� 'LUHFFLyQ� *HQHUDO� GH� 3URJUDPDFLyQ��
2UJDQL]DFLyQ�\�3UHVXSXHVWR�R�HTXLYDOHQWH�R��HQ�VX�FDVR��D� WUDYpV�GH� OD�XQLGDG�DGPLQLVWUDWLYD�
TXH�GHWHUPLQHQ�ORV�UHJODPHQWRV�LQWHULRUHV��VRQ�ORV�UHVSRQVDEOHV�GH�FRRUGLQDU�ODV�DFWLYLGDGHV�HQ�
PDWHULD GH� DGPLQLVWUDFLyQ� GH� ORV� UHFXUVRV� ILQDQFLHURV�� SRU� OR� TXH� HV� QHFHVDULR� HPLWLU� XQ�
LQVWUXPHQWR�JHQHUDO�TXH�GHVDUUROOH�XQD�JXtD�TXH�LGHQWLILTXH�VXV�DFWLYLGDGHV�HQ�ORV�SURFHVRV�GH�
SURJUDPDFLyQ� \� SUHVXSXHVWDFLyQ�� DGPLQLVWUDFLyQ�� HMHUFLFLR� \� FRQWURO� GHO� JDVWR� S~EOLFR�� \�
UHQGLFLyQ�GH�FXHQWDV��\

4XH�HO�FLWDGR�LQVWUXPHQWR�MXUtGLFR�SHUPLWLUi�FRQWDU�FRQ�SURFHGLPLHQWRV�XQLIRUPHV�HQ�PDWHULD�
GH�DGPLQLVWUDFLyQ�GH�UHFXUVRV�ILQDQFLHURV�FRQ�OD�ILQDOLGDG�GH�TXH�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�
GH� OD� $GPLQLVWUDFLyQ� 3~EOLFD� )HGHUDO� FXHQWHQ� FRQ� ODV� KHUUDPLHQWDV� QHFHVDULDV� SDUD� HO�
DSURYHFKDPLHQWR�\�DSOLFDFLyQ�HILFLHQWH�GH�ORV�UHFXUVRV�FRQ�TXH�FXHQWDQ��OR�FXDO�UHGXQGDUi�HQ�HO�
PHMRUDPLHQWR� GH� ODV� SROtWLFDV� \� QRUPDV� GH� DSOLFDFLyQ� JHQHUDO� \�� HQ� FRQVHFXHQFLD�� HQ� HO�
LQFUHPHQWR� GH� OD� HIHFWLYLGDG� GH� ODV� LQVWLWXFLRQHV� S~EOLFDV�� SRU� OR� TXH� KHPRV� WHQLGR� D� ELHQ�
H[SHGLU�HO�VLJXLHQWH�

$&8(5'2

&$3,78/2�,
2EMHWR��iPELWR�GH�DSOLFDFLyQ�\�GHILQLFLRQHV

$UWtFXOR�3ULPHUR�� 6H�H[SLGH�HO�0DQXDO�$GPLQLVWUDWLYR�GH�$SOLFDFLyQ�*HQHUDO�HQ�0DWHULD�GH�
5HFXUVRV�)LQDQFLHURV��HO�FXDO�IRUPD�SDUWH�LQWHJUDQWH�GHO�SUHVHQWH�$FXHUGR��FRPR�$QH[R�ÒQLFR�

(O�0DQXDO� WLHQH� FRPR�SURSyVLWR� HVWDEOHFHU� SURFHVRV� GH� FDUiFWHU� JHQHUDO� SDUD� RULHQWDU� ODV�
DFWLYLGDGHV� TXH� FRQIRUPH� DO� FLFOR� SUHVXSXHVWDULR� \� HQ� HMHUFLFLR� GH� VXV� DWULEXFLRQHV� OOHYHQ� D�
FDER� ODV� RILFLDOtDV� PD\RUHV� R� VXV� HTXLYDOHQWHV� HQ� ODV� GHSHQGHQFLDV� \� HQWLGDGHV� GH� OD�
$GPLQLVWUDFLyQ� 3~EOLFD� )HGHUDO�� HO� FXDO� VH� LQWHJUD� GH� GLYHUVRV� VXESURFHVRV� DVRFLDGRV� D� OD�
DGPLQLVWUDFLyQ� GH� UHFXUVRV� ILQDQFLHURV�� HQ� FRQJUXHQFLD� FRQ� OD� /H\�)HGHUDO� GH�3UHVXSXHVWR� \�
5HVSRQVDELOLGDG� +DFHQGDULD�� VX� 5HJODPHQWR� \� ODV� GLVSRVLFLRQHV� TXH� GH� DFXHUGR� FRQ� VXV�
DWULEXFLRQHV�HPLWDQ�ODV�VHFUHWDUtDV�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR�\�GH�OD�)XQFLyQ�3~EOLFD�

3iUUDIR�UHIRUPDGR�'2)����������� \�UHIRUPDGR�'2)�����������

'LFKRV� SURFHVRV� VH� HVWDEOHFHQ� VLQ� SHUMXLFLR� GH� TXH� ODV� RILFLDOtDV�PD\RUHV� R� HTXLYDOHQWHV�
UHDOLFHQ� RWUDV� PHGLGDV� \� DFFLRQHV� FRPSOHPHQWDULDV� TXH�� HQ� WpUPLQRV� GH� ODV� GLVSRVLFLRQHV�
SUHVXSXHVWDULDV�DSOLFDEOHV��VHDQ�LQKHUHQWHV�D�ORV�VXESURFHVRV�GH�TXH�VH�WUDWH�

3iUUDIR�UHIRUPDGR�'2)�����������
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(O� OHQJXDMH� HPSOHDGR� HQ� HO� $FXHUGR� \� HQ� HO�0DQXDO� QR� EXVFD� JHQHUDU� QLQJXQD� FODVH� GH�
GLVFULPLQDFLyQ�� QL� PDUFDU� GLIHUHQFLDV� HQWUH� KRPEUHV� \� PXMHUHV�� SRU� OR� TXH� ODV� UHIHUHQFLDV� R�
DOXVLRQHV�KHFKDV�KDFLD�XQ�JpQHUR�UHSUHVHQWDQ�D�DPERV�VH[RV�

3iUUDIR�DGLFLRQDGR '2)�����������

$UWtFXOR� 6HJXQGR�� /DV� GHILQLFLRQHV� SUHYLVWDV� HQ� HO� DUWtFXOR� �� GH� OD� /H\� )HGHUDO� GH�
3UHVXSXHVWR�\�5HVSRQVDELOLGDG�+DFHQGDULD�\���GH�VX�UHJODPHQWR��VHUiQ�DSOLFDEOHV�DO�SUHVHQWH�
$FXHUGR��6LQ�SHUMXLFLR�GH�OR�DQWHULRU��SDUD�HIHFWRV�GH�OD�DSOLFDFLyQ�GHO�PLVPR�VH�HQWHQGHUi�SRU�

,� 0DQXDO� HO� 0DQXDO� $GPLQLVWUDWLYR� GH� $SOLFDFLyQ� *HQHUDO� HQ� 0DWHULD� GH� 5HFXUVRV�
)LQDQFLHURV��TXH�VH�LQWHJUD�GH�GLYHUVRV�SURFHVRV�\�VXESURFHVRV�DVRFLDGRV�D�OD�DGPLQLVWUDFLyQ�
GH�UHFXUVRV�ILQDQFLHURV��\

)UDFFLyQ�UHIRUPDGD�'2)�����������

,,� 6LVWHPDV�HOHFWUyQLFRV� /RV�VLVWHPDV�GH�FRQWURO�SUHVXSXHVWDULR�GHO�*RELHUQR�)HGHUDO�SDUD�
HO�WUiPLWH�R�UHJLVWUR�GH�LQIRUPDFLyQ�

)UDFFLyQ�UHIRUPDGD�'2)�����������

&$3,78/2�,,
'H�ORV�UHVSRQVDEOHV�GH�VX DSOLFDFLyQ

$UWtFXOR� 7HUFHUR�� /DV� GHSHQGHQFLDV� \� HQWLGDGHV�� HQ� HO� iPELWR� GH� VXV� UHVSHFWLYDV�
DWULEXFLRQHV�� UHDOL]DUiQ� ODV�PHGLGDV�\�DFFLRQHV�TXH�HVWLPHQ�QHFHVDULDV�SDUD�FXPSOLU�FRQ�VXV�
SURJUDPDV� SUHVXSXHVWDULRV� FRQIRUPH� D� OR� GLVSXHVWR� HQ� HO� SUHVHQWH� $FXHUGR� \� GHPiV�
GLVSRVLFLRQHV�DSOLFDEOHV�

$UWtFXOR�&XDUWR�� /DV�\� ORV�WLWXODUHV�GH� ODV�GHSHQGHQFLDV�\�HQWLGDGHV��HQ�HO�iPELWR�GH�VXV�
UHVSHFWLYDV� DWULEXFLRQHV�� LQVWUXLUiQ� OR� FRQGXFHQWH� SDUD� TXH� VH� GHMHQ� VLQ� HIHFWR� ORV� DFXHUGRV��
QRUPDV�� OLQHDPLHQWRV�� RILFLRV� FLUFXODUHV� \� GHPiV� GLVSRVLFLRQHV� R� SURFHGLPLHQWRV� GH� FDUiFWHU�
LQWHUQR�TXH�VH�KXELHUHQ�HPLWLGR�HQ�PDWHULD�GH�UHFXUVRV�ILQDQFLHURV�TXH�QR�GHULYHQ�GH�IDFXOWDGHV�
H[SUHVDPHQWH�SUHYLVWDV�HQ�OH\HV�\�UHJODPHQWRV��$VLPLVPR��UHDOL]DUiQ�ODV�DFFLRQHV�TXH�HVWLPHQ�
QHFHVDULDV�SDUD�TXH�VH�FXPSOD�GH�PDQHUD�HVWULFWD�OR�GLVSXHVWR�HQ�HO�SUHVHQWH�$FXHUGR�\�HQ�HO�
0DQXDO�

$UWtFXOR�UHIRUPDGR�'2)�����������

$UWtFXOR�4XLQWR�� /D�DSOLFDFLyQ� GHO�0DQXDO� FRUUHVSRQGH�D� ODV� \� ORV�RILFLDOHV�PD\RUHV�� DVt�
FRPR�D� ODV�\� ORV�VHUYLGRUHV�S~EOLFRV�TXH�DGPLQLVWUHQ�UHFXUVRV�ILQDQFLHURV�HQ�FXPSOLPLHQWR�GH�
VXV�DWULEXFLRQHV�

$UWtFXOR�UHIRUPDGR�'2)�����������

&$3,78/2�,,,
8VR�GH�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�\�FRPXQLFDFLRQHV

$UWtFXOR�6H[WR�� /RV� VLVWHPDV�HOHFWUyQLFRV� H[LVWHQWHV� HQ� ODV� GHSHQGHQFLDV� \� HQWLGDGHV�� \�
ORV� TXH� VH� GHVDUUROOHQ� SDUD� VLVWHPDWL]DU� ORV� SURFHVRV� GH� WUDEDMR� D� TXH� VH� UHILHUH� HO� 0DQXDO�
GHEHUiQ� DVHJXUDU� OD� FRPSDWLELOLGDG� FRQ� ODV� DSOLFDFLRQHV� GH� WHFQRORJtDV� GH� OD� LQIRUPDFLyQ� \�
FRPXQLFDFLRQHV��\�ORV�VLVWHPDV�GHVDUUROODGRV�SRU�OD�6HFUHWDUtD \�OD�)XQFLyQ�3~EOLFD�
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$UWtFXOR� 6pSWLPR�� /DV� GHSHQGHQFLDV� \� HQWLGDGHV� GHEHUiQ� SURSLFLDU� OD� VLVWHPDWL]DFLyQ��
HMHFXFLyQ��FRQWURO� \�VXSHUYLVLyQ�GH� ORV�SURFHVRV�TXH�VH�HVWDEOHFHQ�HQ�HO�0DQXDO��PHGLDQWH� OD�
DGRSFLyQ�GH�VROXFLRQHV�GH�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�\�FRPXQLFDFLRQHV�

$UWtFXOR� 2FWDYR�� (Q� OD� DGRSFLyQ� GH� WHFQRORJtDV� GH� OD� LQIRUPDFLyQ� \� FRPXQLFDFLRQHV� VH�
GHEHUi� REVHUYDU� OR� SUHYLVWR� HQ� ODV� GLVSRVLFLRQHV� HVWDEOHFLGDV� HQ� HVD� PDWHULD�� \� SURSLFLDU� HO�
PHMRU� DSURYHFKDPLHQWR� GH� ORV� UHFXUVRV� S~EOLFRV�� SDUD� OD DGHFXDGD� DGPLQLVWUDFLyQ� GH� OD�
LQIRUPDFLyQ�\�JDUDQWL]DU�OD�UHQGLFLyQ�GH�FXHQWDV�

$UWtFXOR�UHIRUPDGR�'2)�����������

$UWtFXOR�1RYHQR�� 6H�GHURJD�

$UWtFXOR GHURJDGR '2)�����������

&$3,78/2�,9
3URFHVRV

$UWtFXOR�'pFLPR�� /RV�SURFHVRV�TXH�D�FRQWLQXDFLyQ�VH�LQGLFDQ��VH�UHJLUiQ�SRU�ODV�OH\HV��ORV�
UHJODPHQWRV�� ODV� GLVSRVLFLRQHV� DSOLFDEOHV� \� HO� 0DQXDO�� FRQ� HO� SURSyVLWR� GH� DUPRQL]DU� \�
KRPRORJDU� ODV�DFWLYLGDGHV�TXH�HQ�PDWHULD�GH�UHFXUVRV�ILQDQFLHURV�UHDOL]DQ� ODV�GHSHQGHQFLDV�\�
HQWLGDGHV�

,� 3URJUDPDFLyQ�\�SUHVXSXHVWDFLyQ�GHO�JDVWR�S~EOLFR�

,,�� &RQWURO�\�HMHUFLFLR�GHO�JDVWR�S~EOLFR��\

)UDFFLyQ�UHIRUPDGD '2)�����������

,,,� 5HQGLFLyQ�GH�FXHQWDV�

&$3,78/2�9
,QWHUSUHWDFLyQ��VHJXLPLHQWR�\�YLJLODQFLD

$UWtFXOR� 'pFLPR� 3ULPHUR�� /D� LQWHUSUHWDFLyQ� GHO� SUHVHQWH� $FXHUGR� \� GHO� 0DQXDO�� SDUD�
HIHFWRV� DGPLQLVWUDWLYRV�� DVt� FRPR� OD� UHVROXFLyQ� GH� ORV� FDVRV� QR� SUHYLVWRV� HQ� HO� PLVPR��
FRUUHVSRQGH�D�OD�6HFUHWDUtD��D�WUDYpV�GH� OD�8QLGDG�GH�3ROtWLFD�\�&RQWURO�3UHVXSXHVWDULR��\�D�OD�
)XQFLyQ�3~EOLFD��HQ�HO�iPELWR�GH�VXV�UHVSHFWLYDV�FRPSHWHQFLDV�

$UWtFXOR� 'pFLPR� 6HJXQGR�� /RV� SURFHVRV� FRQWHQLGRV� HQ� HO� 0DQXDO� D� TXH� VH� UHILHUH� HO�
SUHVHQWH�$FXHUGR�GHEHUiQ�UHYLVDUVH�FXDQGR�PHQRV�XQD�YH]�DO�DxR��SRU�OD�6HFUHWDUtD��D�WUDYpV�
GH�OD�8QLGDG�GH�3ROtWLFD�\�&RQWURO�3UHVXSXHVWDULR��SDUD�HIHFWRV��HQ�VX�FDVR��GH�VX�DFWXDOL]DFLyQ�

$UWtFXOR UHIRUPDGR�'2)�����������

$UWtFXOR� 'pFLPR� 7HUFHUR�� /RV� yUJDQRV� LQWHUQRV� GH� FRQWURO� GH� ODV� GHSHQGHQFLDV� \�
HQWLGDGHV�GH� OD�$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO� \�GH� OD�3URFXUDGXUtD�*HQHUDO�GH� OD�5HS~EOLFD��
YLJLODUiQ�HO�FXPSOLPLHQWR�GH�OR�GLVSXHVWR�SRU�HO�SUHVHQWH�$FXHUGR�

$VLPLVPR��ORV�UHIHULGRV�yUJDQRV�LQWHUQRV�GH�FRQWURO�GHEHUiQ�YHULILFDU�TXH�ODV�GHSHQGHQFLDV�\�
HQWLGDGHV� OOHYHQ�D�FDER� ODV�DFFLRQHV�TXH�SURFHGDQ�D�HIHFWR�GH�TXH�TXHGHQ�VLQ�HIHFWRV� WRGDV�
DTXHOODV� GLVSRVLFLRQHV� TXH� FRQWUDYHQJDQ� R� GXSOLTXHQ� OR� GLVSXHVWR� HQ� HO� 0DQXDO�� TXH� QR� VH�
HQFXHQWUHQ�FRQWHQLGDV�R�TXH�VX�HPLVLyQ�QR�HVWp�SUHYLVWD�HQ�OH\HV�\�UHJODPHQWRV�
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�

$QH[R�~QLFR�GHO�$FXHUGR�SRU�HO�TXH�VH�H[SLGH�HO�0DQXDO�$GPLQLVWUDWLYR�GH�$SOLFDFLyQ�
*HQHUDO�HQ�0DWHULD�GH�5HFXUVRV�)LQDQFLHURV

0DQXDO�$GPLQLVWUDWLYR�GH�$SOLFDFLyQ�*HQHUDO�HQ 0DWHULD�GH�5HFXUVRV�)LQDQFLHURV

�� 2%-(7,926

���� *HQHUDO

(VWDEOHFHU�XQD�JXtD�SDUD� OOHYDU�D�FDER� ORV�SURFHVRV��VXESURFHVRV�\�DFWLYLGDGHV�GH� OD�JHVWLyQ�
S~EOLFD�HQ�PDWHULD�GH�UHFXUVRV�ILQDQFLHURV��YLQFXODQGR�HO�XVR�GH�ORV�VLVWHPDV�HOHFWUyQLFRV�TXH��
VLQ� PHQRVFDER� GH� OD� REVHUYDQFLD� GH� ODV GLVSRVLFLRQHV� OHJDOHV \� DGPLQLVWUDWLYDV
FRUUHVSRQGLHQWHV�� SHUPLWD� IDFLOLWDU� OD� SURJUDPDFLyQ�� SUHVXSXHVWDFLyQ�� FRQWURO�� HMHUFLFLR�� \�
UHQGLFLyQ�GH�FXHQWDV�GH�ORV UHFXUVRV�SUHVXSXHVWDULRV�

1XPHUDO�PRGLILFDGR '2)�����������

���� (VSHFtILFRV

�� 3URSRUFLRQDU� D� ODV� GHSHQGHQFLDV� \� HQWLGDGHV� GH� OD� $GPLQLVWUDFLyQ� 3~EOLFD� )HGHUDO� XQ�
PDUFR� GH� UHIHUHQFLD� JHQHUDO� \� XQLILFDGR�� TXH� HVWDQGDULFH� OD� RSHUDFLyQ� HQ� PDWHULD� GH�
UHFXUVRV�ILQDQFLHURV�

1XPHUDO�UHIRUPDGR '2)�����������

�� +RPRORJDU��VLPSOLILFDU�\�HOHYDU�HO�QLYHO�GH�HILFLHQFLD�GH�ORV�SURFHVRV�HQ�PDWHULD�GH�UHFXUVRV�
ILQDQFLHURV��D� WUDYpV�GH� OD�XWLOL]DFLyQ�GH�VLVWHPDV� LQIRUPiWLFRV� LQWHJUDGRV��TXH� LQFLGDQ�HQ�
XQD�PHMRUD�UHJXODWRULD�\�GH�OD�RSHUDFLyQ�

1XPHUDO�UHIRUPDGR '2)�����������

�� (VWDEOHFHU� SDUD� HO� SHUVRQDO� GHO� VHFWRU� S~EOLFR� XQD� JXtD� UHIHUHQFLDO� \� GHVFULSWLYD� GH� ODV�
RSHUDFLRQHV�HVHQFLDOHV�DVRFLDGDV�DO�PDFUR�SURFHVR�GH�UHFXUVRV�ILQDQFLHURV�

�� $0%,72�'(�$3/,&$&,Ï1

(O� SUHVHQWH� 0DQXDO� HV� GH� REVHUYDQFLD� REOLJDWRULD� SDUD� ODV� GHSHQGHQFLDV� \� HQWLGDGHV� GH� OD�
$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO��VDOYR�ODV�H[FHSFLRQHV�R�UHJtPHQHV�HVSHFtILFRV�TXH�VH�VHxDOHQ�
HQ�HVWH�LQVWUXPHQWR�R�HQ�ODV�GLVSRVLFLRQHV�DSOLFDEOHV�

1XPHUDO�PRGLILFDGR '2)�����������

�� 0$5&2�-85,',&2

'H�PDQHUD�HQXQFLDWLYD��PiV�QR�OLPLWDWLYD�VH�LQGLFDQ� ODV�VLJXLHQWHV�GLVSRVLFLRQHV�GH�DSOLFDFLyQ�
JHQHUDO�HQ�PDWHULD�GH�UHFXUVRV�ILQDQFLHURV�

&RQVWLWXFLyQ�3ROtWLFD�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV�

&yGLJRV�

&yGLJR�&LYLO�)HGHUDO�
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�

'LVSRVLFLyQ�DGLFLRQDGD '2)�����������

&yGLJR�)LVFDO�GH�OD�)HGHUDFLyQ�

'LVSRVLFLyQ�DGLFLRQDGD '2)�����������

/H\HV�

/H\�GH�$GTXLVLFLRQHV��$UUHQGDPLHQWRV�\�6HUYLFLRV�GHO�6HFWRU�3~EOLFR�

/H\�GH�2EUDV�3~EOLFDV�\�6HUYLFLRV�5HODFLRQDGRV�FRQ�ODV�0LVPDV�

/H\�GH�)LVFDOL]DFLyQ�\�5HQGLFLyQ�GH�&XHQWDV�GH�OD�)HGHUDFLyQ

/H\�2UJiQLFD�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO�

/H\�)HGHUDO�GH�ODV�(QWLGDGHV�3DUDHVWDWDOHV�

/H\�)HGHUDO�GH�3UHVXSXHVWR�\�5HVSRQVDELOLGDG�+DFHQGDULD�

/H\�GH�7HVRUHUtD�GH�OD�)HGHUDFLyQ�

'LVSRVLFLyQ�UHIRUPDGD�'2)�����������

/H\�GH�3ODQHDFLyQ�

6H�GHURJD�

'LVSRVLFLyQ�GHURJDGD�'2)�����������

6H�GHURJD�

'LVSRVLFLyQ�GHURJDGD�'2)�����������

/H\�*HQHUDO�GH�7UDQVSDUHQFLD�\�$FFHVR�D�OD�,QIRUPDFLyQ�3~EOLFD�

'LVSRVLFLyQ�DGLFLRQDGD�'2)�����������

/H\�*HQHUDO�GH�&RQWDELOLGDG�*XEHUQDPHQWDO�

/H\� )HGHUDO� GH� ORV� 7UDEDMDGRUHV� DO� 6HUYLFLR� GHO� (VWDGR�� 5HJODPHQWDULD� GHO� $SDUWDGR� %�� GHO�
$UWtFXOR�����&RQVWLWXFLRQDO�

'LVSRVLFLyQ�DGLFLRQDGD '2)�����������

/H\�5HJODPHQWDULD� GH� OD� IUDFFLyQ�;,,,�%LV� GHO� $SDUWDGR�%�� GHO�$UWtFXOR� ����GH� OD�&RQVWLWXFLyQ�
3ROtWLFD�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV�

'LVSRVLFLyQ�DGLFLRQDGD�'2)����������� \�UHIRUPDGD�'2)�����������

/H\�GHO�,PSXHVWR�VREUH�OD�5HQWD�

'LVSRVLFLyQ�DGLFLRQDGD�'2)����������� \�UHIRUPDGD�'2)�����������

/H\�*HQHUDO�GH�5HVSRQVDELOLGDGHV�$GPLQLVWUDWLYDV�



$&8(5'2�325�(/�48(�6(�(;3,'(�(/�0$18$/�$'0,1,675$7,92�'(�$3/,&$&,Ï1�*(1(5$/

(1�0$7(5,$�'(�5(&85626�),1$1&,(526
'2)�GH��� GH�MXOLR GH�����

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�

'LVSRVLFLyQ�DGLFLRQDGD '2)�����������

/H\�)HGHUDO�GH�7UDQVSDUHQFLD�\�$FFHVR�D�OD�,QIRUPDFLyQ�3~EOLFD�

'LVSRVLFLyQ�DGLFLRQDGD '2)�����������

/H\�*HQHUDO�GH�3URWHFFLyQ�GH�'DWRV�3HUVRQDOHV�HQ�3RVHVLyQ�GH�6XMHWRV�2EOLJDGRV�

'LVSRVLFLyQ�DGLFLRQDGD '2)�����������

5HJODPHQWRV�

5HJODPHQWR�GH�OD�/H\�GH�$GTXLVLFLRQHV��$UUHQGDPLHQWRV�\�6HUYLFLRV�GHO�6HFWRU�3~EOLFR�

5HJODPHQWR�GH�OD�/H\�GH�2EUDV�3~EOLFDV�\�6HUYLFLRV�5HODFLRQDGRV�FRQ�ODV�0LVPDV�

5HJODPHQWR�GH�OD�/H\�)HGHUDO�GH�ODV�(QWLGDGHV�3DUDHVWDWDOHV�

5HJODPHQWR�GH�OD�/H\�)HGHUDO�GH�3UHVXSXHVWR�\�5HVSRQVDELOLGDG�+DFHQGDULD�

6H�GHURJD�

'LVSRVLFLyQ�GHURJDGD�'2)�����������

5HJODPHQWR�GH�OD�/H\�GH�7HVRUHUtD�GH�OD�)HGHUDFLyQ�

'LVSRVLFLyQ�DGLFLRQDGD '2)�����������

5HJODPHQWR� GH� OD� /H\� )HGHUDO� GH� 7UDQVSDUHQFLD� \� $FFHVR� D� OD� ,QIRUPDFLyQ� 3~EOLFD�
*XEHUQDPHQWDO�

5HJODPHQWR�GH�OD�/H\�GHO�,PSXHVWR�6REUH�OD�5HQWD�

'LVSRVLFLyQ�DGLFLRQDGD '2)�����������

5HJODPHQWR�GHO�&yGLJR�)LVFDO�GH�OD�)HGHUDFLyQ�

'LVSRVLFLyQ�DGLFLRQDGD�'2)�����������

'HFUHWRV�

'HFUHWR�GH�3UHVXSXHVWR�GH�(JUHVRV�GH�OD�)HGHUDFLyQ�SDUD�HO�HMHUFLFLR�ILVFDO�FRUUHVSRQGLHQWH�

'LVSRVLFLyQ�UHIRUPDGD�'2)�����������

2WURV�

$FXHUGR�PHGLDQWH�HO�FXDO�VH�H[SLGH�HO�0DQXDO�GH�3HUFHSFLRQHV�GH�ORV�6HUYLGRUHV�3~EOLFRV�GH�
ODV�'HSHQGHQFLDV�\�(QWLGDGHV�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO�

'LVSRVLFLyQ�UHIRUPDGD�'2)����������� \�UHIRUPDGD�'2)�����������

$FXHUGR�SRU�HO�TXH�VH�GHWHUPLQD�OD�IRUPD�HQ�TXH�ODV�'HSHQGHQFLDV�\�(QWLGDGHV�FRQWUDWDUiQ�ORV�
VHUYLFLRV�EDQFDULRV�SDUD�OD�GLVSHUVLyQ�GH�VXEVLGLRV��DVt�FRPR�ODV�SUHYLVLRQHV�WpFQLFDV�SDUD�TXH�
ODV�PLVPDV�LQVWUX\DQ�ORV�SDJRV�FRQGXFHQWHV�
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�

'LVSRVLFLyQ�DGLFLRQDGD�'2)�����������

&ODVLILFDGRU�SRU�2EMHWR�GHO�*DVWR�SDUD�OD�$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO�

'LVSRVLFLyQ�PRGLILFDGD '2)�����������

/LQHDPLHQWRV�� DFXHUGRV�� QRUPDV�� GLVSRVLFLRQHV� \� FRPXQLFDGRV�� JHQHUDOHV� R� HVSHFtILFRV�� TXH�
HPLWH� OD�6HFUHWDUtD��HQ�PDWHULD�GH�SURJUDPDFLyQ��SUHVXSXHVWDFLyQ��HMHUFLFLR�\�VHJXLPLHQWR�GHO�
JDVWR�S~EOLFR�IHGHUDO�

'LVSRVLFLyQ�PRGLILFDGD '2)�����������

/LQHDPLHQWRV� SDUD� HO� VHJXLPLHQWR� GHO� HMHUFLFLR� GH� ORV� SURJUDPDV� \� SUR\HFWRV� GH� LQYHUVLyQ��
SUR\HFWRV� GH� LQIUDHVWUXFWXUD� SURGXFWLYD� GH� ODUJR� SOD]R� \� SUR\HFWRV� GH� DVRFLDFLRQHV� S~EOLFR�
SULYDGDV��GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO�

'LVSRVLFLyQ�UHIRUPDGD�'2)�����������

/LQHDPLHQWRV�TXH�WLHQHQ�SRU�REMHWR�UHJXODU�HO�6LVWHPD�GH�&XHQWD�ÒQLFD�GH�7HVRUHUtD��DVt�FRPR�
HVWDEOHFHU�ODV�H[FHSFLRQHV�SURFHGHQWHV�

6H�GHURJD�

'LVSRVLFLyQ�GHURJDGD�'2)�����������

/LQHDPLHQWRV�SDUD�OD�HODERUDFLyQ�\�SUHVHQWDFLyQ�GHO�,QIRUPH�GH�HMHFXFLyQ�\�(YDOXDFLyQ�H[�SRVW�
GH� ORV� SURJUDPDV� \� SUR\HFWRV� GH� LQYHUVLyQ�� SUR\HFWRV� GH� LQIUDHVWUXFWXUD� SURGXFWLYD� GH� ODUJR�
SOD]R�\�SUR\HFWRV�GH�DVRFLDFLRQHV�S~EOLFR�SULYDGDV�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO�

'LVSRVLFLyQ DGLFLRQDGD�'2)�����������

/LQHDPLHQWRV�SDUD�UHJLVWUR�HQ�OD�FDUWHUD�GH�SURJUDPDV�\�SUR\HFWRV�GH�LQYHUVLyQ�

'LVSRVLFLyQ�DGLFLRQDGD '2)�����������

/LQHDPLHQWRV� SDUD� OD� HODERUDFLyQ� \� SUHVHQWDFLyQ� GH� ORV� DQiOLVLV� FRVWR� \� EHQHILFLR� GH� ORV�
SURJUDPDV�\�SUR\HFWRV�GH�LQYHUVLyQ

'LVSRVLFLyQ�DGLFLRQDGD '2)�����������

5HJODV�GH�RSHUDFLyQ�\�DQH[RV�WpFQLFRV�

1RUPDV�*HQHUDOHV�\�(VSHFtILFDV�GH�,QIRUPDFLyQ�)LQDQFLHUD�*XEHUQDPHQWDO�

$FXHUGR�SRU�HO�TXH�VH�HPLWH�HO�0DUFR�&RQFHSWXDO�GH�&RQWDELOLGDG�*XEHUQDPHQWDO�

'LVSRVLFLyQ�UHIRUPDGD�'2)�����������

$FXHUGR�SRU�HO�TXH�VH�HPLWHQ�ORV�3RVWXODGRV�%iVLFRV�GH�&RQWDELOLGDG�*XEHUQDPHQWDO�

'LVSRVLFLyQ�DGLFLRQDGD�'2)�����������

$FXHUGR�SRU�HO�TXH�VH�HPLWHQ�ODV�1RUPDV�\�PHWRGRORJtD�SDUD�OD�GHWHUPLQDFLyQ�GH�ORV�PRPHQWRV�
FRQWDEOHV�GH�ORV�HJUHVRV�
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�

$FXHUGR� TXH� WLHQH� SRU� REMHWR� HVWDEOHFHU� ORV� WpUPLQRV� SDUD� OD� SURPRFLyQ� GH� ODV� DFFLRQHV�
FRQGXFHQWHV� SDUD� OD� LPSOHPHQWDFLyQ� GHO� SDJR� HOHFWUyQLFR� GH� VHUYLFLRV� SHUVRQDOHV� HQ� OD�
$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO�

'LVSRVLFLyQ�DGLFLRQDGD '2)�����������

6H�GHURJD�

'LVSRVLFLyQ�GHURJDGD�'2)�����������

/LQHDPLHQWRV�SDUD�OD�DSHUWXUD��RSHUDFLyQ�\�UHLQWHJUR�GHO�)RQGR�5RWDWRULR�GH�ODV�GHSHQGHQFLDV�\�
HQWLGDGHV�DSR\DGDV�

'LVSRVLFLyQ�DGLFLRQDGD�'2)�����������

/LQHDPLHQWRV�SDUD�OD�LPSOHPHQWDFLyQ�\�RSHUDFLyQ�GHO�0yGXOR�GH�$GPLQLVWUDFLyQ�\�6HJXLPLHQWR�
GH�&RQWUDWRV�3OXULDQXDOHV�

'LVSRVLFLyQ�DGLFLRQDGD�'2)�����������

/LQHDPLHQWRV�SDUD�OD�GHWHUPLQDFLyQ�GH�ORV�UHTXHULPLHQWRV�GH�LQIRUPDFLyQ�TXH�GHEHUi�FRQWHQHU�
HO�PHFDQLVPR�GH�SODQHDFLyQ�GH�SURJUDPDV�\�SUR\HFWRV�GH�LQYHUVLyQ�

'LVSRVLFLyQ�DGLFLRQDGD�'2)�����������

/LQHDPLHQWRV�UHODWLYRV�D�ORV�GLFWiPHQHV�GH�ORV�SURJUDPDV�\�SUR\HFWRV�GH�LQYHUVLyQ�D�FDUJR�GH�
ODV�GHSHQGHQFLDV�\�HQWLGDGHV�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO�

'LVSRVLFLyQ�DGLFLRQDGD�'2)�����������

/LQHDPLHQWRV�SRU�ORV�TXH�VH�HVWDEOHFHQ�PHGLGDV�GH�DXVWHULGDG�HQ�HO�JDVWR�GH�RSHUDFLyQ�HQ�ODV�
GHSHQGHQFLDV�\�HQWLGDGHV�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO�

'LVSRVLFLyQ�DGLFLRQDGD�'2)�����������

0HFDQLVPR�SUHVXSXHVWDULR�\�EDVH�SDUD� ORV�UHJLVWURV�FRQWDEOHV��SDUD� OD�DSOLFDFLyQ�GH�UHFXUVRV�
HQ� ILGHLFRPLVRV� QR� FRQVLGHUDGRV� HQWLGDG� SDUDHVWDWDO�� FX\R� SURSyVLWR� ILQDQFLHUR� VH� OLPLWD� D� OD�
DGPLQLVWUDFLyQ�\�SDJR�

'LVSRVLFLyQ�DGLFLRQDGD�'2)�����������

0DQXDO�GH�&RQWDELOLGDG�*XEHUQDPHQWDO�

'LVSRVLFLyQ�DGLFLRQDGD�'2) ����������

�� '(),1,&,21(6

/DV� GHILQLFLRQHV� SUHYLVWDV� HQ� ORV� DUWtFXORV� �� GH� OD� /H\� )HGHUDO� GH� 3UHVXSXHVWR� \�
5HVSRQVDELOLGDG�+DFHQGDULD�� \���GH�VX�5HJODPHQWR��VHUiQ�DSOLFDEOHV�HQ�HO� SUHVHQWH�0DQXDO��
6LQ�SHUMXLFLR�GH�OR�DQWHULRU��\�GH�TXH�VH�PHQFLRQHQ�HQ SOXUDO�R�VLQJXODU� VH�HQWHQGHUi�SRU�

3iUUDIR�PRGLILFDGR '2)�����������

'*323��/D 'LUHFFLyQ�*HQHUDO�GH�3URJUDPDFLyQ��2UJDQL]DFLyQ�\�3UHVXSXHVWR�R�VX�HTXLYDOHQWH�
R�� HQ� VX� FDVR�� OD� XQLGDG� DGPLQLVWUDWLYD� TXH� VH� HVWDEOH]FD� HQ� ORV� UHJODPHQWRV� LQWHULRUHV��
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��

HVWDWXWRV� RUJiQLFRV� X� RWURV� LQVWUXPHQWRV� MXUtGLFRV�� FRPR� UHVSRQVDEOH� GH� ODV� DFWLYLGDGHV�
VHxDODGDV�HQ�HO�DUWtFXOR���GHO�5HJODPHQWR�

/)35+��/D�/H\�)HGHUDO�GH�3UHVXSXHVWR�\�5HVSRQVDELOLGDG�+DFHQGDULD�

/LQHDPLHQWRV�&87��/RV�OLQHDPLHQWRV�TXH�WLHQHQ�SRU�REMHWR�UHJXODU�HO�6LVWHPD�GH�&XHQWD�ÒQLFD�
GH�7HVRUHUtD��DVt�FRPR�HVWDEOHFHU�ODV�H[FHSFLRQHV�SURFHGHQWHV�

0$3��(O�0yGXOR�GH�$GHFXDFLRQHV�3UHVXSXHVWDULDV�

0$3(��(O�0yGXOR�GH�$GHFXDFLRQHV�3UHVXSXHVWDULDV�GH�(QWLGDGHV�

0$6&3��(O�0yGXOR�GH�$GPLQLVWUDFLyQ�\�6HJXLPLHQWR�GH�&RPSURPLVRV�3OXULDQXDOHV�

'HILQLFLyQ DGLFLRQDGD�'2)�����������

0633,� (O�0yGXOR�GH�6HJXLPLHQWR�GH�3URJUDPDV�\�3UR\HFWRV�GH�,QYHUVLyQ�

'HILQLFLyQ DGLFLRQDGD�'2)�����������

02',1��(O�0yGXOR�GH�,QJUHVRV�

'HILQLFLyQ�DGLFLRQDGD '2)�����������

2ILFLDO�0D\RU��6H�GHURJD�

'HILQLFLyQ�GHURJDGD '2)�����������

3,33��(O�6LVWHPD�GHO�3URFHVR�,QWHJUDO�GH�3URJUDPDFLyQ�\�3UHVXSXHVWR�

31'��(O�3ODQ�1DFLRQDO�GH�'HVDUUROOR�

5/)35+��(O�5HJODPHQWR�GH�OD�/H\�)HGHUDO�GH�3UHVXSXHVWR�\�5HVSRQVDELOLGDG�+DFHQGDULD�

5&%��(O�6LVWHPD�GH�5HJLVWUR�GH�&XHQWDV�%DQFDULDV�

6,$))��(O�6LVWHPD�GH�$GPLQLVWUDFLyQ�)LQDQFLHUD�)HGHUDO�

'HILQLFLyQ�UHIRUPDGD�'2)�����������

6,&2))(��(O�6LVWHPD�GH�&RQWDELOLGDG�GH�)RQGRV�)HGHUDOHV�

6,&20��(O�6LVWHPD�GH�&RPSHQVDFLyQ�GH�$GHXGRV�GH OD�7HVRUHUtD�GH�OD�)HGHUDFLyQ�

6,&23��(O�6LVWHPD�GH�&RQWDELOLGDG�\�3UHVXSXHVWR�

6,,��(O�6LVWHPD�,QWHJUDO�GH�,QIRUPDFLyQ�GH�ORV�,QJUHVRV�\�*DVWR�3~EOLFR�

7HVRUHUtD��/D�7HVRUHUtD�GH�OD�)HGHUDFLyQ��\

8QLGDG�$GPLQLVWUDWLYD��6H�GHURJD�

'HILQLFLyQ�GHURJDGD '2)�����������



$&8(5'2�325�(/�48(�6(�(;3,'(�(/�0$18$/�$'0,1,675$7,92�'(�$3/,&$&,Ï1�*(1(5$/

(1�0$7(5,$�'(�5(&85626�),1$1&,(526
'2)�GH��� GH�MXOLR GH�����

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��

�� 352&(62�³352*5$0$&,21�<�35(6838(67$&,21�'(/�*$672�38%/,&2´

���� 6XESURFHVR�³,QWHJUDFLyQ�GHO�$QWHSUR\HFWR�GH�3UHVXSXHVWR�GH�(JUHVRV´

1XPHUDO�PRGLILFDGR '2)�����������

������ $FWLYLGDG��5HYLVLyQ�\�DFWXDOL]DFLyQ�GH�OD�HVWUXFWXUD�SURJUDPiWLFD

������ $FWLYLGDG��(ODERUDFLyQ�GH�ORV�DQWHSUR\HFWRV�GH�SUHVXSXHVWR

$FWLYLGDG�PRGLILFDGD '2)�����������

2EMHWLYR

5HDOL]DU�ODV�DFWLYLGDGHV�GH�SURJUDPDFLyQ�\�SUHVXSXHVWDFLyQ�SDUD�HODERUDU�ORV�DQWHSUR\HFWRV�GH�
SUHVXSXHVWR�� D� WUDYpV� GH� ORV� VLVWHPDV� LQIRUPiWLFRV� FRUUHVSRQGLHQWHV� \� FRQVLGHUDQGR� ODV�
GLVSRVLFLRQHV�QRUPDWLYDV�DSOLFDEOHV�\�ODV�TXH�HVWDEOH]FD�OD�6HFUHWDUtD�

3iUUDIR�PRGLILFDGR '2)�����������

$OFDQFH

(VWH�VXESURFHVR�HV�GH�DSOLFDFLyQ�JHQHUDO�SDUD�WRGDV�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�

)XQGDPHQWR�/HJDO

$UW������IUDFFLyQ�,9�GH�OD�&RQVWLWXFLyQ�3ROtWLFD�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV�

$UWV�������������������������������������������������������\�����GH�OD�/)35+�

$UW����GH�OD�/H\�GH�3ODQHDFLyQ�

$UWV���������������������������������������������������������������$�����%�����&���������\����GHO�
5/)35+�

/LQHDPLHQWRV�SDUD�OD�GHWHUPLQDFLyQ�GH�ORV�UHTXHULPLHQWRV�GH�LQIRUPDFLyQ�TXH�GHEHUi�FRQWHQHU�
HO�PHFDQLVPR�GH�SODQHDFLyQ�GH�SURJUDPDV�\�SUR\HFWRV�GH�LQYHUVLyQ�

$SDUWDGR UHIRUPDGR�'2)�����������

0DUFR�JHQHUDO�GH�DFWXDFLyQ

1~P� 'HVFULSFLyQ
9LQFXODFLyQ�

FRQ
6LVWHPDV

�

/DV� GHSHQGHQFLDV� \� HQWLGDGHV� UHFLEHQ� GH� OD� 6HFUHWDUtD� ORV�
OLQHDPLHQWRV�SDUD� OOHYDU�D�FDER�OD�UHYLVLyQ�\�DFWXDOL]DFLyQ�GH�
VXV�HVWUXFWXUDV�SURJUDPiWLFDV�

3iUUDIR�PRGLILFDGR '2)�����������

/DV� GHSHQGHQFLDV� \� HQWLGDGHV� FRPXQLFDQ� D� ODV� 8QLGDGHV�
5HVSRQVDEOHV�� ODV� QRUPDV�� OLQHDPLHQWRV�� FULWHULRV� GH�

3,33
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��

DSOLFDFLyQ� JHQHUDO� \� GHPiV� LQIRUPDFLyQ� UHODFLRQDGD� FRQ� OD�
UHYLVLyQ�\�DFWXDOL]DFLyQ�GH�OD�HVWUXFWXUD�SURJUDPiWLFD�

3iUUDIR�PRGLILFDGR '2)�����������

/DV� GHSHQGHQFLDV� \� HQWLGDGHV� UHDOL]DQ� ODV� DFWXDOL]DFLRQHV�
UHODFLRQDGDV�FRQ�VX�HVWUXFWXUD�SURJUDPiWLFD��D� WUDYpV�GH� ORV�
VLVWHPDV� LQIRUPiWLFRV� FRUUHVSRQGLHQWHV�� \� ODV� HQYtDQ� D� OD�
6HFUHWDUtD�FRQ�OD�ILQDOLGDG�GH�REWHQHU��VX�DXWRUL]DFLyQ�

3iUUDIR�DGLFLRQDGR '2)�����������

�

/DV� GHSHQGHQFLDV� \� HQWLGDGHV� UHFLEHQ� GH� OD� 6HFUHWDUtD� VXV�
WHFKRV�SUHVXSXHVWDULRV��\�ORV�OLQHDPLHQWRV�SDUD�OOHYDU�D�FDER�
OD�LQWHJUDFLyQ�GH�ORV�DQWHSUR\HFWRV�GH�SUHVXSXHVWR�

3iUUDIR�PRGLILFDGR '2)�����������

/DV� GHSHQGHQFLDV� \� HQWLGDGHV� FRPXQLFDQ� D� ODV� 8QLGDGHV�
5HVSRQVDEOHV� VXV� WHFKRV� SUHVXSXHVWDULRV�� QRUPDV��
OLQHDPLHQWRV�� FULWHULRV� GH� DSOLFDFLyQ� JHQHUDO� \� GHPiV�
LQIRUPDFLyQ� UHODFLRQDGD� FRQ� OD� HODERUDFLyQ� GHO� DQWHSUR\HFWR��
GH�SUHVXSXHVWR�

3iUUDIR�PRGLILFDGR '2)�����������

6H�GHURJD�

3iUUDIR�GHURJDGR '2)�����������

3,33

'HURJDGR '2)�
����������

�

/DV� GHSHQGHQFLDV� \� HQWLGDGHV� HODERUDQ� VXV� UHVSHFWLYRV�
DQWHSUR\HFWRV� GH� SUHVXSXHVWR�� WRPDQGR� FRPR� EDVH� VXV�
HVWUXFWXUDV� SURJUDPiWLFDV� DFWXDOL]DGDV�� ORV� FDUJDQ� HQ� ORV�
VLVWHPDV� LQIRUPiWLFRV� FRUUHVSRQGLHQWHV�� REVHUYDQGR� ODV�
QRUPDV� \� OLQHDPLHQWRV� DSOLFDEOHV�� \� ORV� HQYtDQ� D� OD�
6HFUHWDUtD�

3iUUDIR�PRGLILFDGR '2)�����������

/RV� DQWHSUR\HFWRV� GH� SUHVXSXHVWR� VH� UHDOL]DQ� EDMR� XQ�
HQIRTXH�VHFWRULDO��TXH� LQFOX\H�D� ODV�8QLGDGHV�5HVSRQVDEOHV�
GHO� VHFWRU� FHQWUDO�� D� VXV� yUJDQRV� DGPLQLVWUDWLYRV�
GHVFRQFHQWUDGRV�\�HQWLGDGHV�VHFWRUL]DGDV�

3iUUDIR�DGLFLRQDGR '2)�����������

3,33

'HURJDGR '2)�
�����������

��D��

6H�GHURJDQ�

1XPHUDOHV�GHURJDGRV '2)�����������

3URGXFWRV

�� $QWHSUR\HFWR�GH�SUHVXSXHVWR�GH�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�
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��

1XPHUDO PRGLILFDGR '2)�����������

� D��� 6H�GHURJDQ�

1XPHUDOHV�GHURJDGRV '2)�����������

���� 6XESURFHVR� ³,QWHJUDFLyQ�� FDOHQGDUL]DFLyQ� \� FRPXQLFDFLyQ� GHO� SUHVXSXHVWR�
DSUREDGR´

1XPHUDO PRGLILFDGR '2)�����������

������� $FWLYLGDG��,QWHJUDFLyQ�GHO�SUHVXSXHVWR�DSUREDGR

$FWLYLGDG�DGLFLRQDGD '2)�����������

������� $FWLYLGDG��,QWHJUDFLyQ�GH�ORV�FDOHQGDULRV�GHO�SUHVXSXHVWR�DSUREDGR

$FWLYLGDG�DGLFLRQDGD '2)�����������

������� $FWLYLGDG��&RPXQLFDFLyQ�GHO�SUHVXSXHVWR�DSUREDGR�\�VXV�FDOHQGDULRV

$FWLYLGDG�DGLFLRQDGD '2)�����������

2EMHWLYR

5HDOL]DU�OD�LQWHJUDFLyQ�GHO�SUHVXSXHVWR�DSUREDGR�\�GH�VXV�FDOHQGDULRV��D�WUDYpV�GH�ORV�VLVWHPDV�
LQIRUPiWLFRV� FRUUHVSRQGLHQWHV�� \� UHDOL]DU� VX� FRPXQLFDFLyQ� D� ODV� 8QLGDGHV� 5HVSRQVDEOHV��
FRQVLGHUDQGR ODV�GLVSRVLFLRQHV�QRUPDWLYDV�DSOLFDEOHV�\�ODV�TXH�HVWDEOH]FD�OD�6HFUHWDUtD�

3iUUDIR�DGLFLRQDGR '2)�����������

$OFDQFH

(VWH�VXESURFHVR�HV�GH�DSOLFDFLyQ�JHQHUDO�SDUD�WRGDV�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�

3iUUDIR�DGLFLRQDGR '2)�����������

)XQGDPHQWR�/HJDO

$UWV���������������\����GH�OD�/)35+�

3iUUDIR�UHIRUPDGR '2)�����������

$UWV�������������������\����$�GHO�5/)35+�

3iUUDIR�DGLFLRQDGR '2)�����������

0DUFR�JHQHUDO�GH�DFWXDFLyQ

1~P� 'HVFULSFLyQ
9LQFXODFLyQ�

FRQ
6LVWHPDV

�
/DV� GHSHQGHQFLDV� \� HQWLGDGHV UHFLEHQ� GH� OD� 6HFUHWDUtD� VXV�
WHFKRV� SUHVXSXHVWDULRV� GHILQLWLYRV� \� ORV� OLQHDPLHQWRV� SDUD�
OOHYDU� D� FDER� OD� LQWHJUDFLyQ� GHO� SUHVXSXHVWR� DSUREDGR�� DVt�

3,33

6,&23
$GLFLRQDGR�'2)�
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��

FRPR�OD�HODERUDFLyQ�GH�VXV�FDOHQGDULRV��XQD�YH]�DSUREDGR�HO�
3UHVXSXHVWR� GH� (JUHVRV� SRU� OD� &iPDUD� GH� 'LSXWDGRV� \�
SXEOLFDGR�HO�GHFUHWR�FRUUHVSRQGLHQWH�HQ�HO�'LDULR�2ILFLDO�GH�OD�
)HGHUDFLyQ�

/DV� GHSHQGHQFLDV� \� HQWLGDGHV� FRPXQLFDQ� D� ODV� 8QLGDGHV�
5HVSRQVDEOHV� VXV� WHFKRV� SUHVXSXHVWDULRV� GHILQLWLYRV��
QRUPDV��OLQHDPLHQWRV��FULWHULRV�GH�DSOLFDFLyQ�JHQHUDO�\�GHPiV�
LQIRUPDFLyQ� UHODFLRQDGD� FRQ� OD� LQWHJUDFLyQ� GHO� SUHVXSXHVWR�
DSUREDGR�\�OD�HODERUDFLyQ�GH�VXV�FDOHQGDULRV�

����������

6H�GHURJD�
$GLFLRQDGR�'2)�

����������
'HURJDGR�'2)�
����������

�

/DV� GHSHQGHQFLDV� \� HQWLGDGHV� LQWHJUDQ� HO� SUHVXSXHVWR�
DSUREDGR� HQ� ORV� VLVWHPDV� LQIRUPiWLFRV� FRUUHVSRQGLHQWHV� \�
HODERUDQ� VXV� SURSXHVWDV� GH� FDOHQGDULRV� GH� SUHVXSXHVWR��
REVHUYDQGR� ODV� QRUPDV� \� OLQHDPLHQWRV� DSOLFDEOHV� D� ODV�
PLVPDV��\�OR�HQYtDQ�D�OD�6HFUHWDUtD�

3,33

6,&23
$GLFLRQDGR�'2)�

����������

6H�GHURJD�
$GLFLRQDGR�'2)�

����������
'HURJDGR�'2)�
����������

�

/DV� GHSHQGHQFLDV� \� HQWLGDGHV� UHFLEHQ� GH� OD� 6HFUHWDUtD� VXV�
FDOHQGDULRV�GH�SUHVXSXHVWR�DXWRUL]DGRV�SDUD�HO�HMHUFLFLR�ILVFDO�
FRUUHVSRQGLHQWH��\�FRPXQLFDQ�D�VXV�8QLGDGHV�5HVSRQVDEOHV�
HO� SUHVXSXHVWR� RULJLQDO� FDOHQGDUL]DGR� SDUD� HO� HMHUFLFLR� ILVFDO�
FRUUHVSRQGLHQWH��

3,33

6,&23
$GLFLRQDGR�'2)�

����������

6H�GHURJD�
$GLFLRQDGR�'2)�

����������
'HURJDGR�'2)�
����������

�

/DV� GHSHQGHQFLDV� \� ODV� HQWLGDGHV�� FXDQGR� FRUUHVSRQGD�� D�
WUDYpV�GH�OD�GHSHQGHQFLD�FRRUGLQDGRUD�GH�VHFWRU��SXEOLFDQ�HQ�
HO� 'LDULR� 2ILFLDO� GH� OD� )HGHUDFLyQ� ORV� FDOHQGDULRV� GH�
SUHVXSXHVWR�DXWRUL]DGRV�SRU�8QLGDG�5HVSRQVDEOH�

$SDUWDGR�DGLFLRQDGR '2)�����������

3URGXFWRV

�� 3UHVXSXHVWR�DSUREDGR�\�FDOHQGDULRV�GH�SUHVXSXHVWR�

1XPHUDO�DGLFLRQDGR '2)�����������

�� 3UHVXSXHVWR�RULJLQDO�FDOHQGDUL]DGR�FRPXQLFDGR�D�ODV�8QLGDGHV�5HVSRQVDEOHV�

1XPHUDO�DGLFLRQDGR '2)�����������

�� &DOHQGDULRV�GH�SUHVXSXHVWR�DXWRUL]DGRV�SXEOLFDGRV�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�

1XPHUDO�DGLFLRQDGR '2)�����������

���� 6XESURFHVR�³5HJLVWUR�GH�ORV�SURJUDPDV�\�SUR\HFWRV�GH�LQYHUVLyQ�HQ�OD�&DUWHUD´

1XPHUDO�DGLFLRQDGR '2)�����������
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��

2EMHWLYR

5HJLVWUDU�ORV�SURJUDPDV�\�SUR\HFWRV�GH�LQYHUVLyQ�TXH�FRQWULEX\DQ�DO�FXPSOLPLHQWR�GH�ODV�PHWDV�
DVLJQDGDV�D� ODV�GHSHQGHQFLDV�\�HQWLGDGHV��VXVFHSWLEOHV�GH�JHQHUDU�XQ�EHQHILFLR�QHWR�SDUD� OD�
VRFLHGDG��FRQIRUPH�D�ODV�GLVSRVLFLRQHV�DSOLFDEOHV�

3iUUDIR�DGLFLRQDGR '2)�����������

$OFDQFH

(VWH�VXESURFHVR�HV�GH�DSOLFDFLyQ�JHQHUDO�SDUD�WRGDV�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�

3iUUDIR�DGLFLRQDGR '2)�����������

)XQGDPHQWR�/HJDO

$UW�����GH�OD�/)35+�

$UWV�����DO���������\�����GHO�5/)35+�

/LQHDPLHQWRV�SDUD�HO�UHJLVWUR�HQ�OD�FDUWHUD�GH�SURJUDPDV�\�SUR\HFWRV�GH�LQYHUVLyQ�

/LQHDPLHQWRV� SDUD� OD� HODERUDFLyQ� \� SUHVHQWDFLyQ� GH� ORV� DQiOLVLV� FRVWR� \� EHQHILFLR� GH� ORV�
SURJUDPDV�\�SUR\HFWRV�GH�LQYHUVLyQ�

/LQHDPLHQWRV�SDUD�OD�GHWHUPLQDFLyQ�GH�ORV�UHTXHULPLHQWRV�GH�LQIRUPDFLyQ�TXH�GHEHUi�FRQWHQHU�
HO�PHFDQLVPR�GH�SODQHDFLyQ�GH�SURJUDPDV�\�SUR\HFWRV�GH�LQYHUVLyQ�

/LQHDPLHQWRV�UHODWLYRV�D�ORV�GLFWiPHQHV�GH�ORV�SURJUDPDV�\�SUR\HFWRV�GH�LQYHUVLyQ�D�FDUJR�GH�
ODV�GHSHQGHQFLDV�\�HQWLGDGHV�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO�

$SDUWDGR UHIRUPDGR '2)�����������

0DUFR�JHQHUDO�GH�DFWXDFLyQ

1~P� 'HVFULSFLyQ
9LQFXODFLyQ�

FRQ�
6LVWHPDV

�

/DV� GHSHQGHQFLDV� \� HQWLGDGHV� VROLFLWDUiQ� D� OD� 6HFUHWDUtD�� HO�
UHJLVWUR� HQ� OD� &DUWHUD� GH� ORV� SURJUDPDV� \� SUR\HFWRV� GH�
LQYHUVLyQ�� OD� PRGLILFDFLyQ� R� � OD� FDQFHODFLyQ� GHO� PLVPR��
GHELHQGR�DFRPSDxDUVH�GH�OD�LQIRUPDFLyQ�VRSRUWH�DVt�FRPR�GHO
DQiOLVLV� FRVWR� \� EHQHILFLR� FRUUHVSRQGLHQWH�� FRQ� EDVH� HQ� ORV�
OLQHDPLHQWRV� TXH� HPLWD� OD� 6HFUHWDUtD� \� ODV� GHPiV�
GLVSRVLFLRQHV�DSOLFDEOHV�

3,33

6,,
$GLFLRQDGR�'2)�

����������

�

8QD� YH]� SUHVHQWDGD� OD� VROLFLWXG�� OD� 6HFUHWDUtD� HQ� XQ� SOD]R�
Pi[LPR�GH����GtDV�KiELOHV��UHVROYHUi�OR�VLJXLHQWH�

5HJLVWUDU�ORV�SURJUDPDV�\�SUR\HFWRV�GH�LQYHUVLyQ��DVLJQDQGR�OD�
FODYH� UHVSHFWLYD� R�� HQ� HO� FDVR� GH�PRGLILFDFLyQ� DO� DOFDQFH�� OD�
DFWXDOL]DFLyQ�GH�OD�LQIRUPDFLyQ��R

3,33
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��

6ROLFLWDU�LQIRUPDFLyQ�DGLFLRQDO�\��HQ�VX�FDVR��TXH�VH�SUHFLVH�OD�
TXH�VH�UHFLELy�VREUH�ORV�SURJUDPDV�\�SUR\HFWRV�GH�LQYHUVLyQ�D�
UHJLVWUDU�HQ�OD�&DUWHUD�R�FX\R�DOFDQFH�VH�SUHWHQGD�PRGLILFDU��R

5HFKD]DU�OD�VROLFLWXG�GH�UHJLVWUR�GH�ORV�SURJUDPDV�\�SUR\HFWRV�
GH� LQYHUVLyQ�HQ� OD�&DUWHUD�R�GH� OD�PRGLILFDFLyQ�DO�SURJUDPD�R�
SUR\HFWR�FRUUHVSRQGLHQWH�

3iUUDIR�UHIRUPDGR�'2)�����������

�

/D�6HFUHWDUtD�SRGUi�UHTXHULU� LQIRUPDFLyQ�VREUH� ORV�SURJUDPDV�
\� SUR\HFWRV� GH� LQYHUVLyQ� \�� HQ� VX� FDVR�� SRGUi� VXVSHQGHU�
WHPSRUDOPHQWH� R� FDQFHODU� HO� UHJLVWUR� HQ� OD� &DUWHUD� VL� QR� VH�
FXPSOH�FRQ�ORV�OLQHDPLHQWRV�DSOLFDEOHV�HQ�OD�PDWHULD�

3,33

�

&RQVLGHUDQGR� TXH� VyOR� VH� SRGUiQ� LQFOXLU� HQ� HO� SUR\HFWR� GH�
3UHVXSXHVWR� GH� (JUHVRV� ORV� SURJUDPDV� \� SUR\HFWRV� GH�
LQYHUVLyQ� TXH� FXHQWHQ� FRQ� UHJLVWUR� HQ� OD� &DUWHUD�� ODV�
GHSHQGHQFLDV� \� HQWLGDGHV� D� WUDYpV� GH� VXV� 8QLGDGHV�
5HVSRQVDEOHV��GHEHUiQ�VROLFLWDU�D�PiV�WDUGDU�HO����GH�MXOLR�GH�
FDGD� DxR�� HO� UHJLVWUR� HQ� OD� &DUWHUD� GH� VXV� SURJUDPDV� \�
SUR\HFWRV� GH� LQYHUVLyQ�� DVt� FRPR� OD� DFWXDOL]DFLyQ� D� ORV� \D�
UHJLVWUDGRV� HQ� ORV� TXH� VH� SUHYHD� HURJDU� UHFXUVRV� HQ� HO�
VLJXLHQWH�HMHUFLFLR�ILVFDO�

/RV�SUR\HFWRV�GH� LQYHUVLyQ�D�TXH�VH�UHILHUH�HO�FXDUWR�SiUUDIR��
GHO�DUWtFXOR����GHO�5/)35+��GHEHUiQ�FRQWDU�FRQ�HO�UHJLVWUR�HQ�
OD� &DUWHUD� DQWHV� GH� OD� HPLVLyQ� GHO� RILFLR� GH� LQYHUVLyQ�
FRUUHVSRQGLHQWH�R�HQ�FDVR�GH�QR�UHTXHULUOR��DQWHV�GHO�LQLFLR�GHO�
SURFHGLPLHQWR�GH�FRQWUDWDFLyQ�UHVSHFWLYR�

/D� 6HFUHWDUtD� SRGUi� UHTXHULU� PD\RU� LQIRUPDFLyQ� D� ODV�
GHSHQGHQFLDV� \� HQWLGDGHV� UHVSHFWR� GH� ODV� HVSHFLILFDFLRQHV�
HFRQyPLFDV�� WpFQLFDV� \�VRFLDOHV��D� ILQ�GH�TXH�VH�JDUDQWLFH� OD�
DGHFXDGD� HMHFXFLyQ� GH� ORV� SURJUDPDV� \� SUR\HFWRV� GH�
LQYHUVLyQ�

/RV� SUR\HFWRV� GH� LQIUDHVWUXFWXUD� SURGXFWLYD� GH� ODUJR� SOD]R� \�
ORV� SURJUDPDV� \� SUR\HFWRV� GH� LQYHUVLyQ� SUHVXSXHVWDULD� HQ�
LQIUDHVWUXFWXUD� HFRQyPLFD� \� VRFLDO�� FX\R� PRQWR� WRWDO� GH�
LQYHUVLyQ�VHD� LJXDO�R�VXSHULRU�DO�TXH�GHWHUPLQH� OD�6HFUHWDUtD��
DVt�FRPR�VXV�PRGLILFDFLRQHV�GH�DOFDQFH��GHEHUiQ�FRQWDU�FRQ�
HO� GLFWDPHQ� IDYRUDEOH� HPLWLGR� SRU� XQD� R� XQ� H[SHUWR�
LQGHSHQGLHQWH��HO�FXDO�VH�GHEHUi�REWHQHU�DQWHV�GH� OD�HPLVLyQ�
GH� ORV� RILFLRV� GH� LQYHUVLyQ� FRUUHVSRQGLHQWHV�� R� HQ� VX� FDVR��
DQWHV� GH� LQLFLDU� HO� SURFHGLPLHQWR� GH� FRQWUDWDFLyQ� GH� TXH� VH�
WUDWH�

3iUUDIR�DGLFLRQDGR�'2)�����������

3,33

$SDUWDGR�DGLFLRQDGR '2)�����������

3URGXFWR

�� 5HJLVWUR�R�DFWXDOL]DFLyQ�HQ�OD�&DUWHUD�GH�ORV�SURJUDPDV�\�SUR\HFWRV�GH�LQYHUVLyQ�
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��

1XPHUDO�DGLFLRQDGR '2)�����������

�� 352&(62�³&21752/�<�(-(5&,&,2�'(/�*$672�38%/,&2´

1XPHUDO�PRGLILFDGR '2)�����������

���� 6XESURFHVR ³)RQGR�URWDWRULR�R�UHYROYHQWH´

2EMHWLYR

&XEULU�FRPSURPLVRV�GH�ODV�GHSHQGHQFLDV�GHULYDGRV�GHO�HMHUFLFLR�GH�ODV�IXQFLRQHV��SURJUDPDV�\�
SUHVXSXHVWRV�DXWRUL]DGRV�

$OFDQFH

(VWH�VXESURFHVR�HV�GH�DSOLFDFLyQ�JHQHUDO�SDUD�WRGDV�ODV�GHSHQGHQFLDV�

)XQGDPHQWR�/HJDO

$UWV������������\����$�GHO�5/)35+�

$UWV���������\����GH�OD�/H\�GH�7HVRUHUtD�GH�OD�)HGHUDFLyQ�

$UWV�������������\����GHO�5HJODPHQWR�GH�OD�/H\�GH�7HVRUHUtD�GH�OD�)HGHUDFLyQ�

/LQHDPLHQWRV�RFWDYR��QRYHQR��GpFLPR�\�GpFLPR�SULPHUR�GH�ORV�/LQHDPLHQWRV�&87�

/LQHDPLHQWRV�SDUD�OD�DSHUWXUD��RSHUDFLyQ�\�UHLQWHJUR�GHO�)RQGR�5RWDWRULR�GH�ODV�GHSHQGHQFLDV�\�
HQWLGDGHV�DSR\DGDV�

$SDUWDGR�UHIRUPDGR�'2)�����������

0DUFR�JHQHUDO�GH�DFWXDFLyQ

1~P� 'HVFULSFLyQ
9LQFXODFLyQ�

FRQ
6LVWHPDV

�

/D� '*323� R� HTXLYDOHQWH�� GHEHUi� VROLFLWDU� HO� WUDVSDVR� GH�
UHFXUVRV�GH�ORV�FDStWXORV������\������D�OD�SDUWLGD�HVSHFtILFD�
������ ³$SHUWXUD� GH� )RQGR� 5RWDWRULR´�� PLVPD� TXH� VHUi�
DXWRUL]DGD� SRU� OD� 'LUHFFLyQ� *HQHUDO� GH� 3URJUDPDFLyQ� \�
3UHVXSXHVWR� VHFWRULDO� TXH� FRUUHVSRQGD� \ OD� 8QLGDG� GH�
3ROtWLFD�\�&RQWURO�3UHVXSXHVWDULR�

3iUUDIR�UHIRUPDGR�'2)�����������

6H�GHURJD�
'HURJDGR�'2)�
����������

�

(O� IRQGR� URWDWRULR� VHUi� FRQVWLWXLGR� FRQ� FDUJR� DO� SUHVXSXHVWR�
DXWRUL]DGR� GH� OD� GHSHQGHQFLD�� /RV� UHFXUVRV� VHUiQ�
GHSRVLWDGRV� HQ� ODV� FXHQWDV� EDQFDULDV� DXWRUL]DGDV� SRU� OD�
7HVRUHUtD�� GH� FRQIRUPLGDG� FRQ� OR� HVWDEOHFLGR� HQ� OD� /H\� GH�
7HVRUHUtD� GH� OD� )HGHUDFLyQ�� VX� 5HJODPHQWR� \� ORV�

6H�GHURJD�
'HURJDGR�'2)�
����������
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��

/LQHDPLHQWRV�&87�

3iUUDIR�UHIRUPDGR�'2)����������� \�UHIRUPDGR�'2)�����������

(O� WLSR� GH� FXHQWDV� EDQFDULDV� DXWRUL]DGDV� SRU� OD� 7HVRUHUtD�
SDUD� HVWRV� SURSyVLWRV� GHEHUi� SULYLOHJLDU� XQ� HVTXHPD� GH�
DGPLQLVWUDFLyQ�EDODQFH�FHUR��GRQGH�KD\�XQD�R�XQ� WLWXODU� TXH�
FRQWUROD�ODV�DVLJQDFLRQHV�GH�UHFXUVRV��JDVWR�LQGLYLGXDOL]DGR�\�
FRQWURO�~QLFR�FRPR�EDODQFH�FHUR�

3iUUDIR�DGLFLRQDGR�'2)����������� \�UHIRUPDGR�'2)�����������

8QD� YH]� DXWRUL]DGR� HO� IRQGR� URWDWRULR�� ODV� 8QLGDGHV�
5HVSRQVDEOHV� VROLFLWDQ� D� OD� '*323� ORV� UHFXUVRV� SDUD�
DSOLFDUORV�FRQIRUPH�D�HVWH�PHFDQLVPR�SUHVXSXHVWDULR�

3iUUDIR�PRGLILFDGR '2)�����������

�

6H�GHURJD�

1XPHUDO�GHURJDGR�'2)�����������

6H�GHURJD�
'HURJDGR�'2)�
����������

6H�GHURJD�
'HURJDGR�'2)�
����������

�

/D�2ILFLDOtD�0D\RU�GHVLJQD��D�WUDYpV�GH�OD�'*323��D�ODV�\�ORV�
VHUYLGRUHV�S~EOLFRV�TXH�HVWLPH�SHUWLQHQWHV��FRPR�HQFDUJDGRV�
GH� OD� DGPLQLVWUDFLyQ� GHVFRQFHQWUDGD� GH� ORV� UHFXUVRV� GHO�
IRQGR�URWDWRULR�

3iUUDIR�UHIRUPDGR�'2)�����������

�

(O� HMHUFLFLR� GHO� IRQGR� VH� OOHYDUi� D� FDER� PHGLDQWH� ORV�
LQVWUXPHQWRV� EDQFDULRV� TXH� ODV� '*323� GHWHUPLQHQ�� \�
HQWUHJXHQ� DO� SHUVRQDO� GHVLJQDGR� FRPR� DGPLQLVWUDGRUHV� GHO�
IRQGR��VDOYR�OR�VHxDODGR�HQ�HO�SiUUDIR�VLJXLHQWH�

(Q� ORV� SDJRV� TXH� VH� HIHFW~HQ� FRQ� FDUJR� D� ORV� UHFXUVRV�
DVLJQDGRV�VH�GHEHUi�SULYLOHJLDU�HO�XVR�GH�PHGLRV�HOHFWUyQLFRV��
(Q� FDVRV� H[FHSFLRQDOHV�� VH� SRGUi� GLVSRQHU� GH� HIHFWLYR� R�
FKHTXH�SDUD�FXEULU�JDVWRV�TXH�SRU�VX�PHQRU�FXDQWtD�QR�VHD�
SRVLEOH�OLTXLGDUORV�D�WUDYpV�GH�PHGLRV�HOHFWUyQLFRV�

(O� UHJLVWUR� FRQWDEOH� GHO� IRQGR� URWDWRULR� VH� OOHYD� D� FDER�
UHJLVWUDQGR� VLPXOWiQHDPHQWH� HO� SUHVXSXHVWR� FRPSURPHWLGR��
GHYHQJDGR� \� HMHUFLGR�� DO� PRPHQWR� GH� OD� UHJXODUL]DFLyQ� \�
HPLVLyQ�GH�OD�FXHQWD�SRU�OLTXLGDU�FHUWLILFDGD�UHVSHFWLYD�

6H�GHURJD�
'HURJDGR�'2)�
����������

�

/DV�8QLGDGHV�5HVSRQVDEOHV�HMHUFHQ�HO� UHFXUVR� \� UHDOL]DQ� OD�
FRPSUREDFLyQ� GH� JDVWRV� FRUUHVSRQGLHQWH� R� HO� UHLQWHJUR� GH�
UHFXUVRV�QR�XWLOL]DGRV�DQWH�OD '*323�

3iUUDIR�PRGLILFDGR '2)�����������

6H�GHURJD�
'HURJDGR�'2)�
����������

�
/DV� \� ORV� VHUYLGRUHV� S~EOLFRV� GHVLJQDGRV� FRPR�
DGPLQLVWUDGRUHV�� HQYtDQ� D� OD� '*323� OD� GRFXPHQWDFLyQ�
FRPSUREDWRULD�GHO�HMHUFLFLR�GH�ORV�UHFXUVRV�GHO�IRQGR�URWDWRULR�

6,&23
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��

GHQWUR�GH�ORV�SULPHURV���GtDV�KiELOHV�GHO�PHV�VLJXLHQWH�DO�GtD�
GH�VX�HMHUFLFLR�

3iUUDIR�UHIRUPDGR�'2)�����������

/DV� \� ORV� VHUYLGRUHV� S~EOLFRV� GHVLJQDGRV� FRPR�
DGPLQLVWUDGRUHV�VHUiQ� ORV� UHVSRQVDEOHV�GH� LQIRUPDU�VREUH�HO�
PDQHMR� GHO� IRQGR� URWDWRULR�� DVt� FRPR�� HQ� VX� FDVR�� GH�
UHLQWHJUDU�RSRUWXQDPHQWH�ORV�UHFXUVRV�D�OD�'*323�

3iUUDIR�UHIRUPDGR�'2)�����������

� /D�'*323�YHULILFD�OD�FRPSUREDFLyQ�R�UHLQWHJUR�GH�ORV�JDVWRV�
6H�GHURJD�
'HURJDGR�'2)�
����������

�

6H�GHURJD�

1XPHUDO�GHURJDGR�'2)�����������

6H�GHURJD�
'HURJDGR�'2)�
����������

/RV�UHFXUVRV�GHO�)RQGR�GHEHUiQ�VHU�UHLQWHJUDGRV�HQ�VX�WRWDOLGDG�D�OD�7HVRUHUtD��GH�FRQIRUPLGDG�
FRQ�ODV�GLVSRVLFLRQHV�HVSHFtILFDV�TXH�HPLWD�OD�6HFUHWDUtD�

3iUUDIR�DGLFLRQDGR�'2)����������� \�UHIRUPDGR�'2)�����������

3URGXFWR

�� )RQGR�URWDWRULR�

���� 6XESURFHVR ³9LiWLFRV�\�SDVDMHV´

2EMHWLYR

3URSRUFLRQDU�ORV�UHFXUVRV�SDUD�FXEULU� ORV�YLiWLFRV�\�SDVDMHV��QDFLRQDOHV�H�LQWHUQDFLRQDOHV��SDUD�
ODV�\�ORV�VHUYLGRUHV�S~EOLFRV�TXH�VHDQ�FRPLVLRQDGRV�SRU�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�SDUD�HO�
FXPSOLPLHQWR�GH�ODV�IXQFLRQHV�TXH�WLHQHQ�HQFRPHQGDGDV�

3iUUDIR�PRGLILFDGR�'2)����������� \�UHIRUPDGR�'2)�����������

$OFDQFH

(VWH�VXESURFHVR�HV�GH�DSOLFDFLyQ�JHQHUDO�SDUD�WRGDV�ODV�GHSHQGHQFLDV�\�HQWLGDGHV��HQ�WpUPLQRV�
GH�ORV�/LQHDPLHQWRV�SRU�ORV�TXH�VH�HVWDEOHFHQ�PHGLGDV�GH�DXVWHULGDG�HQ�HO�JDVWR�GH�RSHUDFLyQ�
HQ�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO�

3iUUDIR�UHIRUPDGR '2)�����������

)XQGDPHQWR�/HJDO

$UWV�����\�����IUDFFLyQ�;�GH�OD�/)35+�

$UWV���������\����GH�OD�/H\�GH�7HVRUHUtD�GH�OD�)HGHUDFLyQ�

$UWV�������������\����GHO�5HJODPHQWR�GH�OD�/H\�GH�7HVRUHUtD�GH�OD�)HGHUDFLyQ�
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��

/LQHDPLHQWRV�RFWDYR��QRYHQR�\�GpFLPR�SULPHUR�GH�ORV�/LQHDPLHQWRV�&87�

/LQHDPLHQWRV�SRU�ORV�TXH�VH�HVWDEOHFHQ�PHGLGDV�GH�DXVWHULGDG�HQ�HO�JDVWR�GH�RSHUDFLyQ�HQ�ODV�
GHSHQGHQFLDV�\�HQWLGDGHV�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO�

$UWV�����\����$�GHO�&yGLJR�)LVFDO�GH�OD�)HGHUDFLyQ�

$UWV������\�����GHO�5HJODPHQWR�GH�OD�/H\�GHO�,PSXHVWR�VREUH�OD�5HQWD�

$SDUWDGR UHIRUPDGR '2)�����������

0DUFR�JHQHUDO�GH�DFWXDFLyQ

1~P� 'HVFULSFLyQ
9LQFXODFLyQ�

FRQ
6LVWHPDV

�

/D� GHSHQGHQFLD� R� HQWLGDG� FRPLVLRQD� D� XQD� R� XQ� VHUYLGRU�
S~EOLFR��HQ�FXPSOLPLHQWR�GH� ODV�DWULEXFLRQHV�FRQIHULGDV�\�GH�
ORV�SURJUDPDV�SUHVXSXHVWDULRV�GHO�HMHFXWRU�GH�JDVWR�

3iUUDIR�PRGLILFDGR�'2)����������� \�UHIRUPDGR '2)�����������

6H�GHURJD�

3iUUDIR�GHURJDGR '2)�����������

6H�GHURJD�

3iUUDIR�GHURJDGR '2)�����������

6H�GHURJD�

3iUUDIR�GHURJDGR '2)�����������

6H�GHURJD�

3iUUDIR�GHURJDGR '2)�����������

6H�GHURJD�

3iUUDIR�GHURJDGR '2)�����������

6H�GHURJD�

3iUUDIR�GHURJDGR '2)�����������

6H�GHURJD�
'HURJDGR�'2)�
����������

�

/D�8QLGDG�5HVSRQVDEOH� FRPSHWHQWH� HQ� OD� DSOLFDFLyQ� GH� ODV�
QRUPDV��WpUPLQRV��FRQGLFLRQHV�\�FXRWDV�D�TXH�VH�UHILHUHQ�ORV�
/LQHDPLHQWRV� SRU� ORV� TXH� VH� HVWDEOHFHQ� PHGLGDV� GH�
DXVWHULGDG� HQ� HO� JDVWR� GH� RSHUDFLyQ� HQ� ODV� GHSHQGHQFLDV� \�
HQWLGDGHV� GH� OD� $GPLQLVWUDFLyQ� 3~EOLFD� )HGHUDO�� SRQH� D�
GLVSRVLFLyQ�GH�OD�R�HO�VHUYLGRU�S~EOLFR�ORV�PHGLRV�D�WUDYpV�GH�
ORV�FXDOHV�OOHYDUi�D�FDER�OD�FRPLVLyQ�SRU�FRQFHSWR�GH�YLiWLFRV�
\�SDVDMHV�

6,&23
$GLFLRQDGR�'2)�

����������
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��

3iUUDIR�UHIRUPDGR�'2)����������� \�UHIRUPDGR�'2)�����������

6H�GHURJD�

3iUUDIR�GHURJDGR '2)�����������

�

/D� R� HO� VHUYLGRU� S~EOLFR� OOHYD� D� FDER� OD� FRPLVLyQ�
HQFRPHQGDGD��UHDOL]D�OD�DSOLFDFLyQ�GH�ORV�UHFXUVRV��\�UHFDED�
OD� GRFXPHQWDFLyQ� FRPSUREDWRULD
�� HQ� WpUPLQRV� GH� ODV�
GLVSRVLFLRQHV�DSOLFDEOHV�

3iUUDIR�PRGLILFDGR�'2)����������� \�UHIRUPDGR�'2)�����������

6H�GHURJD�

3iUUDIR�GHURJDGR '2)�����������

6H�GHURJD�
'HURJDGR�'2)�
����������

�

/D� '*323� HODERUD� OD� FXHQWD� SRU� OLTXLGDU� FHUWLILFDGD� SDUD
FXEULU�ORV�JDVWRV�

3iUUDIR�PRGLILFDGR '2)�����������

6,&23

6,$))


�(Q�OD�UHFHSFLyQ�GH�ORV�FRPSUREDQWHV�ILVFDOHV��IDFWXUDV��UHFLERV��HWF���SRU�ORV�VHUYLFLRV�R�ORV�
ELHQHV� UHFLELGRV��HO�iUHD�GH�SURJUDPDFLyQ�\�SUHVXSXHVWR�R�GH� ILQDQ]DV�R�HTXLYDOHQWH��GHEHUi�
FRQVLGHUDU�ODV�GLVSRVLFLRQHV�OHJDOHV�DSOLFDEOHV�YLJHQWHV�HQ�PDWHULD�GH�FRPSUREDFLyQ�ILVFDO�

$SDUWDGR�UHIRUPDGR�'2)�����������

3URGXFWRV

�� $XWRUL]DFLyQ�GH�YLiWLFRV�

1XPHUDO�PRGLILFDGR '2)�����������

�� $XWRUL]DFLyQ�GH�SDVDMHV�

1XPHUDO�PRGLILFDGR '2)�����������

�� &XHQWD�SRU�OLTXLGDU�FHUWLILFDGD�

1XPHUDO�DGLFLRQDGR '2)�����������

���� 6XESURFHVR ³&RPLVLRQDGR�KDELOLWDGR´

2EMHWLYR

(VWDEOHFHU�HO�PHFDQLVPR�SDUD�HO�FXPSOLPLHQWR�GH�ORV�FRPSURPLVRV�TXH�~QLFDPHQWH�VHD�SRVLEOH�
SDJDU�HQ�HIHFWLYR�R�GH�FDUiFWHU�XUJHQWH�

$OFDQFH

(VWH�VXESURFHVR�HV�GH�DSOLFDFLyQ�JHQHUDO�SDUD�WRGDV�ODV�GHSHQGHQFLDV�

)XQGDPHQWR�/HJDO
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��

$UWV�����DO����GHO�5/)35+�

$UW���������\����GH�OD�/H\�GH�7HVRUHUtD�GH�OD�)HGHUDFLyQ�

$UW�������������\����GHO�5HJODPHQWR�GH�OD�/H\�GH�7HVRUHUtD�GH�OD�)HGHUDFLyQ�

/LQHDPLHQWRV�RFWDYR��QRYHQR�\�GpFLPR�SULPHUR�GH�ORV�/LQHDPLHQWRV�&87�

$SDUWDGR�UHIRUPDGR�'2)�����������

0DUFR�JHQHUDO�GH�DFWXDFLyQ

1~P� 'HVFULSFLyQ
9LQFXODFLyQ�

FRQ
6LVWHPDV

�

/DV� 8QLGDGHV� 5HVSRQVDEOHV� VROLFLWDUiQ� D� OD� '*323� ORV�
QRPEUDPLHQWRV� GH� ORV� FRPLVLRQDGRV� KDELOLWDGRV�� OD� FXDO�
DXWRUL]DUi�\�FRPXQLFDUi�ORV�QRPEUDPLHQWRV�

/RV� UHFXUVRV� VHUiQ� GHSRVLWDGRV� HQ� ODV� FXHQWDV� EDQFDULDV�
DXWRUL]DGDV�SRU� OD�7HVRUHUtD�FRQIRUPH�D� OD�/H\�GH�7HVRUHUtD�
GH�OD�)HGHUDFLyQ��VX�5HJODPHQWR�\�ORV�/LQHDPLHQWRV�&87�

3iUUDIR�PRGLILFDGR�'2)����������� \�UHIRUPDGR�'2)�����������

(O� WLSR� GH� FXHQWDV� EDQFDULDV� DXWRUL]DGDV� SRU� OD� 7HVRUHUtD�
SDUD� HVWRV� SURSyVLWRV� GHEHUiQ� SULYLOHJLDU� XQ� HVTXHPD� GH�
DGPLQLVWUDFLyQ� EDODQFH� FHUR� GRQGH� KD\� XQD� R� XQ� WLWXODU� TXH�
FRQWUROD�ODV�DVLJQDFLRQHV�GH�UHFXUVRV��JDVWR�LQGLYLGXDOL]DGR�\�
FRQWURO�~QLFR�FRPR�EDODQFH�FHUR�

3iUUDIR�DGLFLRQDGR�'2)����������� \�UHIRUPDGR�'2)�����������

�

3DUD�HO�PDQHMR�GH�ORV�UHFXUVRV�GHO�FRPLVLRQDGR�KDELOLWDGR��OD�
'*323�FRQWUDWDUi�XQD�FXHQWD�EDQFDULD�SURGXFWLYD�DXWRUL]DGD�
SRU� OD�7HVRUHUtD��SDUD�FRQFHQWUDU� OD� WRWDOLGDG�GH� ORV�UHFXUVRV�
DVLJQDGRV�D�HVWH�LQVWUXPHQWR�SUHVXSXHVWDULR��$VLPLVPR��GH�OD�
FXHQWD� HMH� VH� SRGUiQ� GHULYDU� WDQWDV� FXHQWDV� VHFXQGDULDV�
FRPR�FRPLVLRQDGRV�KDELOLWDGRV�VH�GHVLJQHQ�

3iUUDIR�PRGLILFDGR�'2)������������\�UHIRUPDGR�'2)�����������

/DV� FXHQWDV� VHFXQGDULDV� TXH� VH� DEUDQ� GHEHUiQ� FRQWDU� FRQ�
ODV�ILUPDV�PDQFRPXQDGDV�GH�SRU� OR�PHQRV�WUHV�VHUYLGRUDV�R�
VHUYLGRUHV�S~EOLFRV�

3iUUDIR�PRGLILFDGR�'2)������������\�UHIRUPDGR�'2)�����������

�

/RV� UHFXUVRV� TXH� VH� DGPLQLVWUHQ� D� WUDYpV� GHO� FRPLVLRQDGR�
KDELOLWDGR�� VH� GHVWLQDUiQ� ~QLFD� \� H[FOXVLYDPHQWH� SDUD� ORV�
ILQHV� TXH� PRWLYDURQ� VX� VROLFLWXG�� \� FRUUHVSRQGH� D� ODV�
8QLGDGHV�$GPLQLVWUDWLYDV� OD�DSOLFDFLyQ�GH� ORV�PLVPRV�HQ� ODV�
SDUWLGDV�SUHVXSXHVWDULDV�TXH�KD\D�HVWDEOHFLGR� OD�6HFUHWDUtD��
\� HQ� DTXHOODV� TXH� KD\D� DXWRUL]DGR� D� VROLFLWXG� GH� ODV�
GHSHQGHQFLDV�
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��

3iUUDIR�UHIRUPDGR�'2)�����������

�

3DUD�GRWDU�GH�UHFXUVRV�D�ODV�FXHQWDV�EDQFDULDV�VHFXQGDULDV��
ORV� FRPLVLRQDGRV� KDELOLWDGRV� HODERUDUiQ� OD� VROLFLWXG� GH� SDJR�
TXH� FRUUHVSRQGD� FRQ� FDUJR� D� ORV� UHFXUVRV� GH� ODV� 8QLGDGHV�
5HVSRQVDEOHV�� HQ� HVH� PRPHQWR�� GHEHUi� UHJLVWUDUVH�
FRQWDEOHPHQWH�HO�JDVWR�GHYHQJDGR�

3iUUDIR�PRGLILFDGR '2)�����������

6,&23

�

/D� '*323� HODERUDUi� OD� FXHQWD� SRU� OLTXLGDU� FHUWLILFDGD�
FRUUHVSRQGLHQWH� SDUD� GRWDU� GH� UHFXUVRV� D� ODV� FXHQWDV�
EDQFDULDV� DXWRUL]DGDV� SRU� OD� 7HVRUHUtD� H� LQVFULWDV� HQ� HO�
UHJLVWUR�GH�FXHQWDV�EDQFDULDV��\�UHJLVWUDQGR�HO�JDVWR�HMHUFLGR�
GH�ORV�UHFXUVRV�

3iUUDIR�PRGLILFDGR�'2)������������\�UHIRUPDGR�'2)�����������

6,&23

6,$))

�

/RV� UHFXUVRV DVLJQDGRV� VHUiQ� GHSRVLWDGRV� HQ� XQD� FXHQWD�
EDQFDULD� TXH� VH�DEUD� FRQIRUPH�D� ODV� GLVSRVLFLRQHV� MXUtGLFDV�
DSOLFDEOHV��\�FRUUHVSRQGHUi�D�OD�'*323�UHDOL]DU�OD�GLVSHUVLyQ�
TXH�SURFHGD�D�OD�FXHQWD�VHFXQGDULD�GHO�VROLFLWDQWH�

3iUUDIR�UHIRUPDGR�'2)�����������

6H�GHURJD�
'HURJDGR�'2)�
����������

�

/D� '*323� DVLJQDUi� ORV� LPSRUWHV� VROLFLWDGRV� SRU� ORV�
FRPLVLRQDGRV� KDELOLWDGRV� HQ� ODV� FXHQWDV� VHFXQGDULDV�� HQ� XQ�
SOD]R� QR� PD\RU� D� ��� KRUDV�� GHELHQGR� LQIRUPDU� GH� OD�
GLVSRQLELOLGDG�GH�GLFKRV�UHFXUVRV�

/RV�FRPLVLRQDGRV�KDELOLWDGRV�GHEHUiQ�HYLWDU�VREUHJLURV�HQ�OD�
FXHQWD� VHFXQGDULD� DVLJQDGD�� WRGD� YH]� TXH� HQ� FDVR� GH�
SUHVHQWDUVH� FREURV� EDQFDULRV� SRU� FRQFHSWR� GH� FRPLVLRQHV�
SRU� FKHTXH� GHYXHOWR� X� RWURV�� QR� SRGUiQ� VHU� FXELHUWRV� FRQ�
FDUJR�DO�SUHVXSXHVWR�DXWRUL]DGR�

6,&23

�

/RV�FRPLVLRQDGRV�KDELOLWDGRV�GH�ODV�8QLGDGHV�5HVSRQVDEOHV�
FXEULUiQ� ORV� FRPSURPLVRV�FRQWUDtGRV�PHGLDQWH� OD�H[SHGLFLyQ�
GH�FKHTXHV�QRPLQDWLYRV�D�IDYRU�GH�OD�SHUVRQD�EHQHILFLDULD�GHO�
SDJR� �SURYHHGRUD� GHO� ELHQ� R� SUHVWDGRUD� GHO� VHUYLFLR�
FRQWUDWDGR��R�GH�OD�DSRGHUDGD�R�DSRGHUDGR�OHJDO��

3iUUDIR�PRGLILFDGR�'2)������������\�UHIRUPDGR�'2)�����������

(Q� ORV� FDVRV� HQ� TXH� QR� VHD� SRVLEOH� UHDOL]DU� HO� SDJR� D� OD�
SHUVRQD� EHQHILFLDULD� PHGLDQWH� FKHTXH� QRPLQDWLYR�� HVWH� VH�
H[SHGLUi� H[FOXVLYDPHQWH� D� IDYRU� GH� XQR� GH� ODV� \� ORV�
VHUYLGRUHV� S~EOLFRV� DXWRUL]DGRV� D� WUDYpV� GHO� PHFDQLVPR� GH�
FRPLVLRQDGR�KDELOLWDGR��SDUD�VX�SDJR�HQ�HIHFWLYR�

3iUUDIR�UHIRUPDGR�'2)�����������

�

(Q� FDVR� GH� H[LVWLU� UHFXUVRV� QR� HMHUFLGRV�� HO� FRPLVLRQDGR�
KDELOLWDGR�GHEHUi�QRWLILFDU�D� OD�'*323�HQ�XQ�SOD]R�Pi[LPR�
GH� ��� KRUDV�� OD� H[LVWHQFLD� GH� UHPDQHQWHV�� FRQVWLWX\pQGRVH�
GLFKD� QRWLILFDFLyQ� FRPR� OD� VROLFLWXG� IRUPDO� GH� WUDQVIHUHQFLD�
HOHFWUyQLFD�GH�UHFXUVRV�D�OD�FXHQWD�GH�OD�7HVRUHUtD�

6,&23

��
$� SDUWLU� GH� GLFKD� VROLFLWXG�� OD� '*323� UHPLWLUi� D� ORV�
FRPLVLRQDGRV�KDELOLWDGRV��HO�FRPSUREDQWH�GH�OD�WUDQVIHUHQFLD�

6,&23
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��

HOHFWUyQLFD�TXH�FRUUHVSRQGD��SDUD�FRQWLQXDU�FRQ�HO�WUiPLWH�GH�
DYLVR�GH�UHLQWHJUR�

6,$))

��

/D�GRFXPHQWDFLyQ�FRPSUREDWRULD�\�MXVWLILFDWLYD�GH�ODV�FXHQWDV�
SRU� OLTXLGDU� FHUWLILFDGDV� GHO� FRPLVLRQDGR� KDELOLWDGR� GHEHUi�
UHPLWLUVH� D� OD� '*323�� GHQWUR� GH� ORV� ��� GtDV� KiELOHV�
VLJXLHQWHV�D�SDUWLU�GHO�UHWLUR�GH�ORV�UHFXUVRV�

6,&23

3URGXFWRV

�� 1RPEUDPLHQWR�GHO�FRPLVLRQDGR�KDELOLWDGR�

�� &XHQWD�SRU�OLTXLGDU�FHUWLILFDGD�D�IDYRU�GHO�FRPLVLRQDGR�KDELOLWDGR�

�� $YLVR�GH�UHLQWHJUR�

1XPHUDO�DGLFLRQDGR '2)�����������

���� 6XESURFHVR ³$GHFXDFLRQHV�SUHVXSXHVWDULDV´

������ $FWLYLGDG��$XWRUL]DFLyQ�\�UHJLVWUR�GH�DGHFXDFLRQHV�SUHVXSXHVWDULDV�LQWHUQDV�
\�H[WHUQDV

1XPHUDO�PRGLILFDGR '2)�����������

2EMHWLYR

5HDOL]DU�PRGLILFDFLRQHV�DO�3UHVXSXHVWR�GH (JUHVRV��SDUD�HO�PHMRU�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�
GH�ORV�SURJUDPDV�D�FDUJR�GH�ORV�HMHFXWRUHV�GH�JDVWR�

$OFDQFH

(VWH�VXESURFHVR�HV�GH�DSOLFDFLyQ�JHQHUDO�SDUD�WRGDV�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�

)XQGDPHQWR�/HJDO

$UWV�����������������������DO�����\��� GH�OD�/)35+�

3iUUDIR�UHIRUPDGR '2)�����������

$UWV��������DO�����GHO�5/)35+�

3iUUDIR�UHIRUPDGR '2)�����������

0DUFR�JHQHUDO�GH�DFWXDFLyQ

1~P� 'HVFULSFLyQ
9LQFXODFLyQ�

FRQ
6LVWHPDV

�
/DV� 8QLGDGHV� 5HVSRQVDEOHV� UHDOL]DQ� OD� VROLFLWXG� GH� ODV�
DGHFXDFLRQHV� SUHVXSXHVWDULDV�� D� WUDYpV� GH� VLVWHPDV�
HOHFWUyQLFRV�

0$3�0$3(

6,&23
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��

3iUUDIR�PRGLILFDGR '2)�����������

(Q�HO�UHJLVWUR�\�JHVWLyQ�GH�ODV�DGHFXDFLRQHV�SUHVXSXHVWDULDV��
VH� GHEHUiQ� WHQHU� HQ� FXHQWD�� HQWUH� RWURV� DVSHFWRV�� ODV�
SDUWLFXODULGDGHV� GH� FDGD� FDStWXOR� GH� JDVWR�� ODV� SDUWLGDV�
UHVWULQJLGDV�\�OD�VLWXDFLyQ�JHQHUDO�GH�ODV�ILQDQ]DV�S~EOLFDV�

3iUUDIR�PRGLILFDGR '2)�����������

�

/DV� DGHFXDFLRQHV� SUHVXSXHVWDULDV� TXH� VH� DXWRULFHQ� \�
UHJLVWUHQ��GHEHQ�HVWDU� MXVWLILFDGDV� LQGLFDQGR�VX�PRWLYDFLyQ� \�
HO�IXQGDPHQWR�QRUPDWLYR�FRUUHVSRQGLHQWH�

3iUUDIR�PRGLILFDGR '2)�����������

/DV� GHSHQGHQFLDV� \� HQWLGDGHV� GHEHUiQ� DMXVWDUVH� D� ORV�
FDOHQGDULRV� TXH� GHWHUPLQH� OD� 6HFUHWDUtD� SDUD� DXWRUL]DU� ODV�
DGHFXDFLRQHV�SUHVXSXHVWDULDV�

3iUUDIR�PRGLILFDGR '2)�����������

/DV� DGHFXDFLRQHV� SUHVXSXHVWDULDV� QR� GHEHQ� DIHFWDU� HO�
FXPSOLPLHQWR� GH� PHWDV� GH� ORV� SURJUDPDV� D� FDUJR� GH� OD�
GHSHQGHQFLD�R�HQWLGDG�GH�TXH�VH�WUDWH�

3iUUDIR�PRGLILFDGR '2)�����������

0$3�0$3(

6,&23

�

6H�GHURJD�

1XPHUDO�GHURJDGR '2)�����������

�

/D�2ILFLDOtD�0D\RU��D�WUDYpV�GH�OD�'*323��HV�UHVSRQVDEOH�GH�
DXWRUL]DU� ODV� DGHFXDFLRQHV� SUHVXSXHVWDULDV� LQWHUQDV� \� VX�
UHJLVWUR�HQ�HO�0$3��DVt�FRPR�JHVWLRQDU�DQWH�OD�6HFUHWDUtD�ODV�
DGHFXDFLRQHV�SUHVXSXHVWDULDV�H[WHUQDV�TXH�VH�VRPHWDQ�D�VX�
FRQVLGHUDFLyQ�

3iUUDIR�PRGLILFDGR '2)�����������

6H�GHURJD�

3iUUDIR�GHURJDGR '2)�����������

6H�GHURJD�

3iUUDIR�GHURJDGR '2)�����������

0$3�0$3(

6,&23

�

(Q�HO�FDVR�GH�VROLFLWXGHV�GH�DPSOLDFLyQ�GH�JDVWR��FRQ�FDUJR�D�
LQJUHVRV� H[FHGHQWHV�� VH� GHEHUi� REWHQHU� SUHYLDPHQWH� HO�
GLFWDPHQ�� YDOLGDFLyQ� GH� QRWLILFDFLyQ� R� DXWRUL]DFLyQ�� VHJ~Q�
FRUUHVSRQGD��HQ�WpUPLQRV�GH�ODV�GLVSRVLFLRQHV�DSOLFDEOHV��SRU�
SDUWH�GH� OD�6HFUHWDUtD�GH�TXH�GLFKRV� LQJUHVRV�REWHQLGRV�VRQ�
H[FHGHQWHV� D� DTXpOORV� SUHYLVWRV� HQ� OD� /H\� GH� ,QJUHVRV�
FRUUHVSRQGLHQWH�

02',1
$GLFLRQDGR�'2)�

����������

3,33

0$3�0$3(
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��

3iUUDIR�PRGLILFDGR '2)�����������
6,&23

�

/D�2ILFLDOtD�0D\RU��SRU�FRQGXFWR�GH�VX�'*323��FRPXQLFDUi�D�
WUDYpV� GH� ORV� VLVWHPDV� HOHFWUyQLFRV� UHVSHFWLYRV�� ODV�
DXWRUL]DFLRQHV�FRUUHVSRQGLHQWHV�

3iUUDIR�UHIRUPDGR�'2)�����������
6,&23

3URGXFWRV

�� 5HJLVWURV�\��DXWRUL]DFLyQ�GH�DGHFXDFLyQ�SUHVXSXHVWDULD�

�� 3UHVXSXHVWR�PRGLILFDGR�DXWRUL]DGR�

���� 6XESURFHVR�³3UHVXSXHVWR�3UHFRPSURPHWLGR´

2EMHWLYR

&RQVWLWXLU�HO�SUHVXSXHVWR�SUHFRPSURPHWLGR��FRQ�EDVH�HQ�ODV�SUHYLVLRQHV�GH�UHFXUVRV�FRQ�FDUJR�
D�VX�SUHVXSXHVWR�DSUREDGR�R�PRGLILFDGR�DXWRUL]DGR��FRQ�HO�REMHWLYR�GH�JDUDQWL]DU�OD�VXILFLHQFLD�
SUHVXSXHVWDULD�SDUD�OOHYDU�D�FDER�ORV�SURFHGLPLHQWRV�SDUD�FRQWUDHU�FRPSURPLVRV�

3iUUDIR�PRGLILFDGR '2)�����������

$OFDQFH

(VWH�VXESURFHVR�HV�GH�DSOLFDFLyQ�JHQHUDO�SDUD�WRGDV�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�

)XQGDPHQWR�/HJDO

$UW�����GH�OD�/)35+�

$UW�����GH�OD�/H\�GH�$GTXLVLFLRQHV��$UUHQGDPLHQWRV�\�6HUYLFLRV�GHO�6HFWRU�3~EOLFR�

$UW�����GH�OD�/H\�GH�2EUDV�3~EOLFDV�\�6HUYLFLRV�5HODFLRQDGRV�FRQ�ODV�0LVPDV�

$UW� ���GHO�5/)35+�

$UW�� ��� GHO� 5HJODPHQWR� GH� OD� /H\� GH� $GTXLVLFLRQHV�� $UUHQGDPLHQWRV� \� 6HUYLFLRV� GHO� 6HFWRU�
3~EOLFR�

3iUUDIR�PRGLILFDGR '2)�����������

$UW�����GHO�5HJODPHQWR�GH�OD�/H\�GH�2EUDV�3~EOLFDV�\�6HUYLFLRV�5HODFLRQDGRV�FRQ�ODV�0LVPDV�

3iUUDIR�PRGLILFDGR '2)�����������

0DUFR�JHQHUDO�GH�DFWXDFLyQ

1~P� 'HVFULSFLyQ
9LQFXODFLyQ�

FRQ
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��

6LVWHPDV

�

/DV� 8QLGDGHV� 5HVSRQVDEOHV� VHUiQ� ODV� HQFDUJDGDV� GH�
UHJLVWUDU� \� VROLFLWDU�� SDUD� VX� DXWRUL]DFLyQ�� HO� SUHVXSXHVWR�
SUHFRPSURPHWLGR� SDUD� HIHFWRV� GH� OD� VXILFLHQFLD�
SUHVXSXHVWDULD�FRUUHVSRQGLHQWH�

3iUUDIR�PRGLILFDGR '2)�����������

3UHYLR�D�OD�VROLFLWXG�TXH�UHDOLFHQ�ODV�8QLGDGHV�5HVSRQVDEOHV��
GHEHQ�FRQVXOWDU�OD�H[LVWHQFLD�GH�OD�VXILFLHQFLD�SUHVXSXHVWDULD�
UHTXHULGD�SDUD�UHDOL]DU�ODV�RSHUDFLRQHV�FRUUHVSRQGLHQWHV�

3iUUDIR�PRGLILFDGR '2)�����������

/DV� 8QLGDGHV� 5HVSRQVDEOHV� GHEHQ� LGHQWLILFDU� ODV� FODYHV�
SUHVXSXHVWDULDV�TXH�GHVHHQ�UHVHUYDU��WDQWR�D�QLYHO�GH�LPSRUWH�
DQXDO�FRPR�GH�FDOHQGDULR�GH�JDVWR��D� ILQ�GH�TXH� OD� VROLFLWXG�
HVWp�GHELGDPHQWH�VRSRUWDGD�

3iUUDIR�PRGLILFDGR '2) ����������

6,&23

�

/D� 8QLGDG� 5HVSRQVDEOH� GHEH� GDU� VHJXLPLHQWR� D� ODV�
VROLFLWXGHV� GH� VXILFLHQFLD� SUHVXSXHVWDULD� SDUD� FRQRFHU� HO�
HVWDGR�HQ�TXH�VH�HQFXHQWUDQ�VXV�UHTXHULPLHQWRV��HQ�WUiPLWH��
DXWRUL]DGD�R�FDQFHODGD��

3iUUDIR�PRGLILFDGR�'2)������������\�UHIRUPDGR�'2)�����������

6,&23

�

/DV�8QLGDGHV�5HVSRQVDEOHV�� UHPLWHQ�D� OD�2ILFLDOtD�0D\RU��D�
WUDYpV� GH� OD�'*323�� OD� VROLFLWXG� GH� VXILFLHQFLD� UHVSHFWLYD� D�
QLYHO�GH�FODYH�SUHVXSXHVWDULD��LPSRUWH�\�FDOHQGDULR��DVt�FRPR�
OD�MXVWLILFDFLyQ�TXH�VRSRUWH�GLFKD�VROLFLWXG�

3iUUDIR�PRGLILFDGR�'2)������������\�UHIRUPDGR�'2)�����������

6,&23

�

/D� '*323�� DQDOL]D� ODV� VROLFLWXGHV� IRUPXODGDV� SRU� ODV�
8QLGDGHV� 5HVSRQVDEOHV�� FRQVWDWDQGR� TXH� VH� GLVSRQJD� GH�
VXILFLHQFLD� SUHVXSXHVWDULD� SDUD�� HQ� VX� FDVR�� SURFHGHU� D� VX�
DXWRUL]DFLyQ�

3iUUDIR�PRGLILFDGR '2)�����������

/D� DXWRUL]DFLyQ� TXH� DO� HIHFWR� HPLWD� OD� '*323�� SRGUi�
FRQVWLWXLUVH� FRPR� HO� GRFXPHQWR� TXH� DFUHGLWH� OD� H[LVWHQFLD�
RILFLDO� GH� VXILFLHQFLD� SUHVXSXHVWDULD�� UHTXHULGD� SDUD� ORV�
SURFHVRV� GH� FRQWUDWDFLyQ� TXH� HIHFW~HQ� GHSHQGHQFLDV� \�
HQWLGDGHV�

/D� DXWRUL]DFLyQ� TXH� HPLWH� OD� '*323�� VH� FLUFXQVFULEH� D� OD�
XELFDFLyQ�GH� ORV� UHFXUVRV�HQ� OD�V�� FODYH�V��SUHVXSXHVWDULD�V��
VROLFLWDGDV� SRU� ODV� 8QLGDGHV� 5HVSRQVDEOHV�� VLQ� TXH� HVWR�
VLJQLILTXH�TXH�VH�DXWRUL]D�OD�HURJDFLyQ�UHVSHFWLYD�

3iUUDIR�PRGLILFDGR '2)�����������

$VLPLVPR�� OD� '*323� GHEHUi� UHDOL]DU� HQ� HO� VLVWHPD� ORV�
UHJLVWURV� GHO� SUHVXSXHVWR� SUHFRPSURPHWLGR� TXH� SDUD� WDO�
HIHFWR�HVWDEOH]FD�OD�6HFUHWDUtD�

6,&23
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��

3iUUDIR�UHIRUPDGR '2)�����������

3URGXFWR

�� 5HJLVWUR�GH�SUHFRPSURPLVR�SDUD�JDUDQWL]DU�VXILFLHQFLD�SUHVXSXHVWDULD�

���� 6XESURFHVR�³3OXULDQXDOLGDGHV´

2EMHWLYR

2EWHQHU� OD� DXWRUL]DFLyQ� SDUD� OD� FHOHEUDFLyQ� GH� FRPSURPLVRV� TXH� LPSOLTXHQ� DVLJQDFLRQHV� GH�
UHFXUVRV�SDUD�GRV�R�PiV�HMHUFLFLRV�ILVFDOHV�

3iUUDIR�UHIRUPDGR '2)�����������

$OFDQFH

(VWH�VXESURFHVR�HV�GH�DSOLFDFLyQ�JHQHUDO�SDUD�WRGDV�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�

)XQGDPHQWR�/HJDO

$UWV�����\����GH�OD�/)35+�

3iUUDIR�UHIRUPDGR '2)�����������

$UWV�����\�����SiUUDIR�VH[WR�GH�OD�/H\�GH�$GTXLVLFLRQHV��$UUHQGDPLHQWRV�\�6HUYLFLRV�GHO�6HFWRU�
3~EOLFR�

3iUUDIR�UHIRUPDGR '2)�����������

$UWV�����\�����GH�OD�/H\�GH�2EUDV�3~EOLFDV�\�6HUYLFLRV�5HODFLRQDGRV�FRQ�ODV�0LVPDV�

$UWV�����������\�����GHO�5/)35+�

3iUUDIR�UHIRUPDGR '2)�����������

/LQHDPLHQWRV�SDUD�OD�LPSOHPHQWDFLyQ�\�RSHUDFLyQ�GHO�0yGXOR�GH�$GPLQLVWUDFLyQ�\�6HJXLPLHQWR�
GH�&RQWUDWRV�3OXULDQXDOHV�

3iUUDIR�DGLFLRQDGR '2)�����������

0DUFR�JHQHUDO�GH�DFWXDFLyQ

1~P� 'HVFULSFLyQ
9LQFXODFLyQ�

FRQ
6LVWHPDV

�

/DV� 8QLGDGHV� 5HVSRQVDEOHV� DQDOL]DQ� \� GHWHUPLQDQ� OD�
IDFWLELOLGDG� GH� REWHQHU� PHMRUHV� FRQGLFLRQHV� GH� SUHFLR� \�
FDOLGDG�HQ�OD�DGTXLVLFLyQ�GH�ELHQHV�\�FRQWUDWDFLyQ�GH�VHUYLFLRV�
\� REUDV� QHFHVDULRV� SDUD� VX� RSHUDFLyQ�� D� WUDYpV� GH�
FRQWUDWDFLRQHV� SOXULDQXDOHV�� OR� FXDO� GHEHUiQ� MXVWLILFDU� \�
GRFXPHQWDU�

3iUUDIR�PRGLILFDGR '2)�����������
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��

/DV� 8QLGDGHV� 5HVSRQVDEOHV� FXHQWDQ� FRQ� XQ� HVTXHPD�
SUHVXSXHVWDULR� TXH� OHV� SHUPLWH� UHDOL]DU� FRQWUDWDFLRQHV� TXH�
LPSOLTXHQ�DVLJQDFLRQHV�GH�UHFXUVRV�SDUD�GRV�R�PiV�HMHUFLFLRV�
ILVFDOHV�� D� HIHFWR� GH� ORJUDU� PHMRUHV� FRQGLFLRQHV� GH�
FRQWUDWDFLyQ�

3iUUDIR�PRGLILFDGR '2)�����������

7UDWiQGRVH� GH� GHSHQGHQFLDV�� ODV� 8QLGDGHV� 5HVSRQVDEOHV�
UHPLWHQ� D� OD� 2ILFLDOtD� 0D\RU�� D� WUDYpV� GH� OD� '*323�� OD�
VROLFLWXG� GH� JHVWLyQ� GH� XQD� DXWRUL]DFLyQ� SOXULDQXDO� SDUD� VX�
DQiOLVLV�\��HQ�VX�FDVR��WUiPLWH�FRUUHVSRQGLHQWH�

3iUUDIR�PRGLILFDGR�'2)����������� \�UHIRUPDGR�'2)�����������

3DUD� HO� FDVR� GH� ODV� HQWLGDGHV�� ODV� 8QLGDGHV� 5HVSRQVDEOHV�
UHPLWLUiQ� D� OD� R� HO� WLWXODU� GHO� HMHFXWRU� GHO� JDVWR�� OD� VROLFLWXG�
SDUD�JHVWLRQDU�XQD�DXWRUL]DFLyQ�SOXULDQXDO�SDUD�VX�DQiOLVLV�\��
HQ�VX�FDVR��DXWRUL]DFLyQ�FRUUHVSRQGLHQWH�

3iUUDIR�PRGLILFDGR�'2)����������� \�UHIRUPDGR�'2)�����������

�
3DUD�HO�FDVR�GH�GHSHQGHQFLDV��OD�2ILFLDOtD�0D\RU��D�WUDYpV�GH�
OD� '*323�� VROLFLWD� D� OD� 6HFUHWDUtD� OD� DXWRUL]DFLyQ� GH� OD�
FRQWUDWDFLyQ�SOXULDQXDO�

3iUUDIR�UHIRUPDGR�'2)�����������

6H�GHURJD�
'HURJDGR�'2)�
����������

�

/D� 6HFUHWDUtD� R� OD� R� HO� WLWXODU� GH� OD� HQWLGDG�� VHJ~Q�
FRUUHVSRQGD�� DXWRUL]DUiQ� OD� FRQWUDWDFLyQ� SOXULDQXDO�� /D�
DXWRUL]DFLyQ� GHEHUi� TXHGDU� UHJLVWUDGD�� HQ� VX� FDVR�� HQ� ORV�
VLVWHPDV�HOHFWUyQLFRV�UHVSHFWLYRV�

3iUUDIR�PRGLILFDGR�'2)����������� \�UHIRUPDGR�'2)�����������

6H�GHURJD�
'HURJDGR�'2)�
����������

6,&23

0$6&3
$GLFLRQDGR�'2)�

����������

�

8QD�YH]�REWHQLGD�OD�DXWRUL]DFLyQ�SOXULDQXDO��OD�GHSHQGHQFLD�R�
HQWLGDG�SRGUi�GDU�LQLFLR�DO�SURFHVR�GH�FRQWUDWDFLyQ�

/DV� FRQWUDWDFLRQHV� SOXULDQXDOHV� QR� GHEHUiQ� LPSOLFDU� ULHVJRV�
GH� LQFXPSOLPLHQWR�GH�REOLJDFLRQHV��QL� UHVWULQJLU� OD� IOH[LELOLGDG�
UHTXHULGD�SDUD�HO�DGHFXDGR�HMHUFLFLR�GHO�JDVWR�

/DV� DXWRUL]DFLRQHV� SOXULDQXDOHV� VH� FRQVWLWXLUiQ� FRPR�
FRPSURPLVRV�DO� LQWHULRU�GH� ODV�8QLGDGHV�5HVSRQVDEOHV��SDUD�
HIHFWRV� GH� OD� IRUPXODFLyQ� GH� VXV� SUHVXSXHVWRV� HQ� ORV� DxRV�
VXEVHFXHQWHV�

3iUUDIR�PRGLILFDGR '2)�����������

6,&23

0$6&3
$GLFLRQDGR�'2)�

����������

3URGXFWRV

�� $XWRUL]DFLyQ�GH�OD�6HFUHWDUtD�SDUD�HO�FDVR�GH�GHSHQGHQFLDV�
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��

�� $XWRUL]DFLyQ�GH OD�R�GHO WLWXODU�GH�OD HQWLGDG�

1XPHUDO�UHIRUPDGR '2)�����������

�� 5HSRUWH�GHO�FRPSURPLVR�GH�SUHVXSXHVWDFLyQ�SDUD�HMHUFLFLRV�VXEVHFXHQWHV�

���� 6XESURFHVR� ³2SHUDFLyQ� GHO� VLVWHPD� GH� FRPSHQVDFLyQ� GH� OD� 7HVRUHUtD� GH� OD�
)HGHUDFLyQ´

1XPHUDO�UHIRUPDGR '2)�����������

2EMHWLYR

5HDOL]DU� OD� FRPSHQVDFLyQ� GH� ORV� FUpGLWRV� \�DGHXGRV� UHFtSURFRV�� OtTXLGRV� \�H[LJLEOHV�HQWUH� ORV�
SDUWLFLSDQWHV�GHO�VLVWHPD�GH�FRPSHQVDFLyQ�

3iUUDIR�PRGLILFDGR�'2)����������� \�UHIRUPDGR�'2)�����������

$OFDQFH

(VWH�VXESURFHVR�HV�GH�DSOLFDFLyQ�JHQHUDO�SDUD�WRGDV�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�

)XQGDPHQWR�/HJDO

$UWV�����\����GH�OD�/)35+�

$UWV��������DO��������DO����\����GHO�5/)35+�

$UW�����GH�OD�/H\�GH�7HVRUHUtD�GH�OD�)HGHUDFLyQ�

$UWV�����\����GHO�5HJODPHQWR�GH�OD�/H\�GH�7HVRUHUtD�GH�OD�)HGHUDFLyQ�

$SDUWDGR�UHIRUPDGR '2)�����������

0DUFR�JHQHUDO�GH�DFWXDFLyQ

1~P� 'HVFULSFLyQ
9LQFXODFLyQ�

FRQ
6LVWHPDV

�
6H�GHURJD�

3iUUDIR�GHURJDGR '2)�����������

6H�GHURJD�
'HURJDGR�'2)�
����������

6H�GHURJD�
'HURJDGR�'2)�
����������

�
/D�6HFUHWDUtD��D� WUDYpV�GH� OD�7HVRUHUtD� RSHUD�HO�VLVWHPD�GH�
FRPSHQVDFLyQ�HQWUH�ODV�GHSHQGHQFLDV��ODV�HQWLGDGHV��\�HQWUH�
HVWDV�~OWLPDV�\�ODV�GHSHQGHQFLDV�

3iUUDIR�PRGLILFDGR�'2)������������\�UHIRUPDGR�'2)�����������

6,&20

�

/RV� SDUWLFLSDQWHV� GHO� VLVWHPD� GH� FRPSHQVDFLyQ� HVWiQ�
REOLJDGRV�D�UHJLVWUDU�WRGRV�ORV�DGHXGRV�UHFtSURFRV��OtTXLGRV�\�
H[LJLEOHV�FRQ�RWURV�SDUWLFLSDQWHV�

1XPHUDO�UHIRUPDGR�'2)�����������

6H�GHURJD�
'HURJDGR�'2)�
����������
6H�GHURJD�
'HURJDGR�'2)�
����������
6H�GHURJD�
'HURJDGR�'2)�
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��

����������

�

/RV� DGHXGRV� TXH� VHDQ� DFHSWDGRV� D� WUDYpV� GHO� VLVWHPD� GH�
FRPSHQVDFLyQ�SRU� ORV�GHXGRUHV�\�DFUHHGRUHV�UHFtSURFRV�VH�
FRPSHQVDUiQ�� SRU� OR� TXH� VH� H[WLQJXLUiQ� KDVWD� OD� FDQWLGDG�
TXH�LPSRUWH�HO�DGHXGR�GHO�PRQWR�

1XPHUDO�UHIRUPDGR�'2)�����������

6,&20

6,&23

�

/RV� SDUWLFLSDQWHV�� SRGUiQ� REWHQHU� D� WUDYpV� GHO� VLVWHPD� GH�
FRPSHQVDFLyQ� HO� UHVXOWDGR� GH� DGHXGRV� \� GH� ODV� GLIHUHQFLDV�
QHWDV� SHQGLHQWHV� GH� SDJR� SDUD� TXH� HO� GHXGRU� ODV� OLTXLGH�
FRQIRUPH�D�ODV�GLVSRVLFLRQHV�MXUtGLFDV�DSOLFDEOHV�

1XPHUDO�UHIRUPDGR�'2)�����������
6,&20

�

6H�GHURJD�

3iUUDIR�PRGLILFDGR�'2)����������� \ 1XPHUDO GHURJDGR�'2)�����������

6H�GHURJD�
'HURJDGR�'2)�
����������

6H�GHURJD�
'HURJDGR�'2)�
����������

3URGXFWRV

�� $YLVR�GH�$GHXGR

�� 5HVXOWDGR�GH�DGHXGRV�\�GH�ODV�GLIHUHQFLDV�QHWDV�SHQGLHQWHV�GH�SDJR�

$SDUWDGR�UHIRUPDGR '2)�����������

���� 6XESURFHVR�³3DJR�GH� UHPXQHUDFLRQHV�\�GH�VHUYLFLRV�SURIHVLRQDOHV�SRU�KRQRUDULRV�
FRQ�FDUJR�DO�&DStWXOR������6HUYLFLRV�3HUVRQDOHV´

2EMHWLYR

7UDPLWDU�\�UHJLVWUDU�HO�SDJR�GH�UHPXQHUDFLRQHV�DO�SHUVRQDO�GH�ODV�GHSHQGHQFLDV�\�HQWLGDGHV��DVt�
FRPR� OD� UHWULEXFLyQ� D� ODV� SHUVRQDV� ItVLFDV� FRQWUDWDGDV� SDUD� OD� SUHVWDFLyQ� GH� VHUYLFLRV�
SURIHVLRQDOHV�SRU�KRQRUDULRV��FRQ�FDUJR�DO�&DStWXOR�GH�6HUYLFLRV�3HUVRQDOHV�

3iUUDIR�PRGLILFDGR '2)�����������

$OFDQFH

(VWH�VXESURFHVR�HV�GH�DSOLFDFLyQ�JHQHUDO�SDUD�WRGDV�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�

)XQGDPHQWR�/HJDO

$UWV������������������������\����D����GH�OD�/)35+�

$UWV���������\����GH�OD�/H\�GH�7HVRUHUtD�GH�OD�)HGHUDFLyQ�

$UWV�����DO������������DO���������DO�����GHO�5/)35+

$UWV�����������������������������\����GHO�5HJODPHQWR�GH�OD�/H\�GH�7HVRUHUtD�GH�OD�)HGHUDFLyQ�
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��

/LQHDPLHQWR�GpFLPR�VH[WR�GH�ORV�/LQHDPLHQWRV�&87�

3UHVXSXHVWR�GH�(JUHVRV�GH�OD�)HGHUDFLyQ�SDUD�HO�HMHUFLFLR�ILVFDO�FRUUHVSRQGLHQWH�

$FXHUGR�PHGLDQWH�HO�FXDO�VH�H[SLGH�HO�0DQXDO�GH�3HUFHSFLRQHV�GH�ORV�6HUYLGRUHV�3~EOLFRV�GH�
ODV�'HSHQGHQFLDV�\�(QWLGDGHV�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO�

$FXHUGR� TXH� WLHQH� SRU� REMHWR� HVWDEOHFHU� ORV� WpUPLQRV� SDUD� OD� SURPRFLyQ� GH� ODV� DFFLRQHV�
FRQGXFHQWHV� SDUD� OD� LPSOHPHQWDFLyQ� GHO� SDJR� HOHFWUyQLFR� GH� VHUYLFLRV� SHUVRQDOHV� HQ� OD�
$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO�

$SDUWDGR UHIRUPDGR '2)�����������

0DUFR�JHQHUDO�GH�DFWXDFLyQ

1~P� 'HVFULSFLyQ
9LQFXODFLyQ�

FRQ
6LVWHPDV

�

(O�iUHD�GH�DGPLQLVWUDFLyQ�GH�SHUVRQDO�R�HTXLYDOHQWH�HODERUD�
OD�QyPLQD�\�OOHYD�D�FDER�OD�VROLFLWXG�GH�WUiPLWH�GH�SDJR DQWH�OD�
'*323�

(O�iUHD�GH�DGPLQLVWUDFLyQ�GH�SHUVRQDO�UHDOL]D�HO�FiOFXOR�SDUD�
HO�SDJR�GH�ODV�UHPXQHUDFLRQHV��GHVFXHQWRV�\�UHWHQFLRQHV�TXH�
VH� UHDOL]DQ� D� ODV� \� ORV� VHUYLGRUHV� S~EOLFRV�� DVt� FRPR� OD�
UHWULEXFLyQ�SDUD�ODV�SHUVRQDV�ItVLFDV�TXH�SUHVWHQ�VXV�VHUYLFLRV�
SURIHVLRQDOHV� SRU� KRQRUDULRV� FRQ� FDUJR� DO� &DStWXOR� GH�
6HUYLFLRV�3HUVRQDOHV�

3iUUDIR�PRGLILFDGR�'2)����������� \�UHIRUPDGR�'2)�����������

6,&23

�

/D�'*323� UHYLVD�TXH� OD� VROLFLWXG�FXPSOD� ORV� UHTXLVLWRV�TXH�
HVWDEOHFH�OD�QRUPDWLYD�SUHVXSXHVWDULD�

/DV� DGHFXDFLRQHV� SUHVXSXHVWDULDV� TXH� GHEDQ� UHDOL]DUVH� HQ�
HVWH� FDStWXOR� GH� JDVWR�� VH� VXMHWDUiQ� D� ODV� GLVSRVLFLRQHV�
DSOLFDEOHV�

/DV� GHSHQGHQFLDV� \� HQWLGDGHV� VH� VXMHWDUiQ� DO� $FXHUGR� TXH�
WLHQH�SRU�REMHWR�HVWDEOHFHU�ORV�WpUPLQRV�SDUD�OD�SURPRFLyQ�GH�
ODV� DFFLRQHV� FRQGXFHQWHV� SDUD� OD� LPSOHPHQWDFLyQ� GHO� SDJR�
HOHFWUyQLFR� GH� VHUYLFLRV� SHUVRQDOHV� HQ� OD� $GPLQLVWUDFLyQ�
3~EOLFD�)HGHUDO�

3iUUDIR�DGLFLRQDGR '2)�����������

6,&23

0$3

0$3(

�

/D� '*323� HODERUD� ODV� FXHQWDV� SRU� OLTXLGDU� FHUWLILFDGDV�
UHVSHFWLYDV�\� ODV�FDUJD�HQ�HO VLVWHPD�HOHFWUyQLFR��(Q�HO�FDVR�
GH� ODV�HQWLGDGHV�QR�DSR\DGDV��HO� WUiPLWH�FRUUHVSRQGLHQWH�VH�
UHDOL]D�FRQ�FDUJR�D�ORV�UHFXUVRV�GH�VX�WHVRUHUtD�

3iUUDIR�PRGLILFDGR '2)�����������

6,&23

6,$))
$GLFLRQDGD�'2)�

����������
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��

�

/D�7HVRUHUtD�UHDOL]D�HO�SDJR�FRUUHVSRQGLHQWH��GH�FRQIRUPLGDG�
FRQ�OR�HVWDEOHFLGR�HQ�5HJODPHQWR�GH�OD�/H\�GH�OD�7HVRUHUtD�

/RV� SDJRV� GH� ODV� GHSHQGHQFLDV� \�� HQ� ORV� FDVRV� TXH�
FRUUHVSRQGDQ�� GH� ODV� HQWLGDGHV� VH� UHDOL]DQ� D� WUDYpV� GH� OD�
7HVRUHUtD��FRQIRUPH�D�OR�GLVSXHVWR�SRU�OD�/H\�GH�7HVRUHUtD�GH�
OD�)HGHUDFLyQ��VX�5HJODPHQWR��ORV�/LQHDPLHQWRV�&87�\�HQ�HO�
$FXHUGR�TXH�WLHQH�SRU�REMHWR�HVWDEOHFHU� ORV�WpUPLQRV�SDUD� OD�
SURPRFLyQ� GH� ODV� DFFLRQHV� FRQGXFHQWHV� SDUD� OD�
LPSOHPHQWDFLyQ�GHO�SDJR�HOHFWUyQLFR�GH�VHUYLFLRV�SHUVRQDOHV�
HQ�OD�$GPLQLVWUDFLyQ�3~EOLFD )HGHUDO�

/DV�GHSHQGHQFLDV�\�HQWLGDGHV�GHEHUiQ�GDU�VHJXLPLHQWR�D�ODV�
FXHQWDV� SRU� OLTXLGDU� FHUWLILFDGDV� TXH� VH� UHJLVWUHQ� HQ� HO�
VLVWHPD�HOHFWUyQLFR��HQ�WpUPLQRV�GHO�5HJODPHQWR�GH�OD�/H\�GH�
7HVRUHUtD�GH�OD�)HGHUDFLyQ�

1XPHUDO�UHIRUPDGR�'2)�����������

6H�GHURJD�
'HURJDGR�'2)�
����������

6,$))

�

6H�GHURJD�

1XPHUDO�GHURJDGR '2)�����������

�

6H�GHURJD�

1XPHUDO�GHURJDGR '2)�����������

3URGXFWRV

�� 5HJLVWUR�SDUD�HO�SDJR�GH�UHPXQHUDFLRQHV�

�� &XHQWD� SRU� OLTXLGDU� FHUWLILFDGD� SDUD� FXEULU� HO� SDJR� GH� QyPLQD� \� HO� SDJR� D� ODV� SHUVRQDV�
EHQHILFLDULDV�GH�ORV�GHVFXHQWRV�\�UHWHQFLRQHV�

�� *HQHUDFLyQ�GHO� DUFKLYR� D�YLQFXODUVH�D� OD� FXHQWD�SRU� OLTXLGDU� FHUWLILFDGD�� TXH�FRQWLHQHQ�HO�
GHWDOOH�LQGLYLGXDOL]DGR�FRPR�HO�LPSRUWH�QHWR�TXH��SRU�FRQFHSWR�GH�VHUYLFLRV�SHUVRQDOHV��VH�
GHSRVLWDUi�HQ�OD�FXHQWD�EDQFDULD�GH�FDGD�VHUYLGRUD�\�VHUYLGRU�S~EOLFR�

�� 5HJLVWUR� GH� LQIRUPDFLyQ� HQ� OD� SiJLQD� GH� OD� 6HFUHWDUtD� VREUH� HO� SDJR� HOHFWUyQLFR� H�
LQIRUPDFLyQ� VREUH� SHUVRQDO� DGVFULWR� D� OD� GHSHQGHQFLD� \� FDOHQGDULR� GH� SDJRV� GH� QyPLQD�
SDUD�HO�HMHUFLFLR�ILVFDO�FRUUHVSRQGLHQWH�

�� 'RFXPHQWRV�TXH�DFUHGLWDQ�HO�SDJR��ORV�GHVFXHQWRV�\�UHWHQFLRQHV��DVt�FRPR�HO�SDJR�D�ODV�
SHUVRQDV�EHQHILFLDULDV�GH�ORV�PLVPRV�

$SDUWDGR�UHIRUPDGR '2)�����������

���� 6XESURFHVR�³$GTXLVLFLyQ�GH�ELHQHV�\�FRQWUDWDFLyQ�GH�VHUYLFLRV´

������ $FWLYLGDG��(MHUFLFLR�GHO�&DStWXOR������0DWHULDOHV�\�6XPLQLVWURV

������ $FWLYLGDG��(MHUFLFLR�GHO�&DStWXOR������6HUYLFLRV�*HQHUDOHV



$&8(5'2�325�(/�48(�6(�(;3,'(�(/�0$18$/�$'0,1,675$7,92�'(�$3/,&$&,Ï1�*(1(5$/

(1�0$7(5,$�'(�5(&85626�),1$1&,(526
'2)�GH��� GH�MXOLR GH�����

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��

2EMHWLYR

5HJLVWUDU� \� WUDPLWDU� ODV� VROLFLWXGHV� GH� SDJR� GH� ODV� 8QLGDGHV� 5HVSRQVDEOHV� UHVSHFWR� GH� ORV�
ELHQHV�\�VHUYLFLRV�FRQWUDWDGRV�

3iUUDIR�PRGLILFDGR '2)�����������

$OFDQFH

(VWH�VXESURFHVR�HV�GH�DSOLFDFLyQ�JHQHUDO�SDUD�WRGDV�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�

)XQGDPHQWR�/HJDO

$UWV���������\����GH�OD�/)35+�

$UWV���������\����GH�OD�/H\�GH�7HVRUHUtD�GH�OD�)HGHUDFLyQ�

$UWV�����������������������������\����GHO�5HJODPHQWR�GH�OD�/H\�GH�7HVRUHUtD�GH�OD�)HGHUDFLyQ�

$UWV�����DO����\����DO����GHO�5/)35+

/LQHDPLHQWR�GpFLPR�VH[WR�GH�ORV�/LQHDPLHQWRV�&87�

/LQHDPLHQWRV�SRU�ORV�TXH�VH�HVWDEOHFHQ�PHGLGDV�GH�DXVWHULGDG�HQ�HO�JDVWR�GH�RSHUDFLyQ�HQ�ODV�
GHSHQGHQFLDV�\�HQWLGDGHV�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO�

$SDUWDGR UHIRUPDGR '2)�����������

0DUFR�JHQHUDO�GH�DFWXDFLyQ

1~P� 'HVFULSFLyQ
9LQFXODFLyQ�

FRQ
6LVWHPDV

�

/DV�8QLGDGHV�5HVSRQVDEOHV�HQYtDQ�D�OD�'*323��OD�VROLFLWXG�
GHO� SDJR� GH� ELHQHV� R� VHUYLFLRV�� MXQWR� FRQ� OD� GRFXPHQWDFLyQ�
MXVWLILFDWLYD�\�FRPSUREDWRULD�GH ORV�PLVPRV�

/DV� HURJDFLRQHV� TXH� VH� UHDOLFHQ� FRQ� FDUJR� D� ODV� SDUWLGDV�
������ 3URGXFWRV� DOLPHQWLFLRV� SDUD� HO� SHUVRQDO� HQ� ODV�
LQVWDODFLRQHV� GH� ODV� GHSHQGHQFLDV� \� HQWLGDGHV \� ������
3URGXFWRV� DOLPHQWLFLRV� SDUD� HO� SHUVRQDO� GHULYDGR� GH�
DFWLYLGDGHV� H[WUDRUGLQDULDV� GHO� &ODVLILFDGRU� SRU� 2EMHWR� GHO�
*DVWR�� UHTXLHUHQ� GH DXWRUL]DFLyQ� GH� OD� R� GHO� WLWXODU� GH� OD�
8QLGDG� 5HVSRQVDEOH� R� GH� OD� R� GHO� VHUYLGRU� S~EOLFR� TXH�
GHVLJQH�SDUD�HVWH�ILQ�

/DV�FRQWUDWDFLRQHV�TXH�VH�UHDOLFHQ�FRQ�FDUJR�D� ODV�SDUWLGDV��
������$VHVRUtDV�DVRFLDGDV�D�FRQYHQLRV��WUDWDGRV�R�DFXHUGRV��
������ $VHVRUtDV� SRU� FRQWURYHUVLDV� HQ� HO� PDUFR� GH� ORV�
WUDWDGRV� LQWHUQDFLRQDOHV��������&RQVXOWRUtDV�SDUD�SURJUDPDV�
R� SUR\HFWRV� ILQDQFLDGRV� SRU� RUJDQLVPRV� LQWHUQDFLRQDOHV��
������ 2WUDV� DVHVRUtDV� SDUD� OD� RSHUDFLyQ� GH� SURJUDPDV� \�

6,&23
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��

������(VWXGLRV�H� LQYHVWLJDFLRQHV�GHO�&ODVLILFDGRU�SRU�2EMHWR�
GHO�*DVWR�� UHTXLHUHQ�GH�DXWRUL]DFLyQ�SUHYLD� \�HVFULWD�GH� OD�R�
GHO� WLWXODU�GH� OD�GHSHQGHQFLD�R�HQWLGDG�FRUUHVSRQGLHQWH�R�GH�
OD� R� GHO� VHUYLGRU� S~EOLFR� HQ� TXLHQ� HVWH� GHOHJXH� GLFKD�
DWULEXFLyQ�� HQ� WpUPLQRV� GH� ODV� GLVSRVLFLRQHV� MXUtGLFDV�
DSOLFDEOHV�

/D�R�HO�WLWXODU�GH�OD�GHSHQGHQFLD�R�HQWLGDG�R��HQ�VX�FDVR��OD�R�
HO�VHUYLGRU�S~EOLFR�HQ�TXLHQ�DTXpO�GHOHJXH�GLFKD�DWULEXFLyQ�HQ�
WpUPLQRV�GH� ODV� GLVSRVLFLRQHV� MXUtGLFDV�DSOLFDEOHV��DXWRUL]DUi�
ODV� HURJDFLRQHV� FRQ� FDUJR� D� ODV� SDUWLGDV� ������ *DVWRV� GH�
RUGHQ� VRFLDO�� ������ &RQJUHVRV� \� FRQYHQFLRQHV� \� ������
([SRVLFLRQHV��GHO�&ODVLILFDGRU�SRU�2EMHWR�GHO�*DVWR��DVt�FRPR�
ODV� HURJDFLRQHV� SRU� FRQFHSWR� GH� HVSHFWiFXORV� FXOWXUDOHV� R�
FXDOTXLHU�RWUR�WLSR�GH�IRUR�R�HYHQWR�DQiORJR��HQ�WpUPLQRV�GH�OR�
SUHYLVWR�HQ�HO�DUWtFXOR����GH�OD�/)35+�

1XPHUDO�UHIRUPDGR '2)�����������

�

/D� '*323� HODERUD� OD� FXHQWD� SRU� OLTXLGDU� FHUWLILFDGD� \� OD�
UHPLWH�SDUD�VX�SDJR�D�OD�7HVRUHUtD�

/DV�GHSHQGHQFLDV�\�HQWLGDGHV�GHEHUiQ�GDU�VHJXLPLHQWR�D�ODV�
FXHQWDV� SRU� OLTXLGDU� FHUWLILFDGDV� TXH� VH� UHJLVWUHQ� HQ� HO�
VLVWHPD�HOHFWUyQLFR��HQ�WpUPLQRV�GHO�5HJODPHQWR�GH�OD�/H\�GH�
7HVRUHUtD�GH�OD�)HGHUDFLyQ�

1XPHUDO�UHIRUPDGR '2)�����������

6,$))

6,&23

��D��

6H�GHURJDQ�

1XPHUDOHV�GHURJDGRV '2)�����������

3URGXFWRV

�� 'RFXPHQWDFLyQ�MXVWLILFDWLYD�\�FRPSUREDWRULD�GHO�SDJR�GH�PDWHULDOHV��VXPLQLVWURV�\�VHUYLFLRV�
JHQHUDOHV�

�� &XHQWD�SRU�OLTXLGDU�FHUWLILFDGD�SDUD�FXEULU�FRPSURPLVRV�GH�JDVWR�

����� 6XESURFHVR�³*DVWR�GH�LQYHUVLyQ´

������� $FWLYLGDG��2ILFLR�GH�DXWRUL]DFLyQ�HVSHFLDO�GH�LQYHUVLyQ

������� $FWLYLGDG��2ILFLR�GH�OLEHUDFLyQ�GH�LQYHUVLyQ

������� $FWLYLGDG��2ILFLR�GH�LQYHUVLyQ�ILQDQFLDGD

������� $FWLYLGDG�� (MHUFLFLR� GHO� &DStWXOR� ����� %LHQHV� 0XHEOHV�� ,QPXHEOHV� H�
,QWDQJLEOHV

$FWLYLGDG�PRGLILFDGD '2)�����������

������� $FWLYLGDG��(MHUFLFLR�GHO�&DStWXOR������2EUD 3~EOLFD
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��

$FWLYLGDG�PRGLILFDGD '2)�����������

2EMHWLYR

7UDPLWDU�\�UHJLVWUDU�HO�SDJR�GH�ORV�FRPSURPLVRV�FRQWUDtGRV�SRU�ODV�8QLGDGHV�5HVSRQVDEOHV��SRU�
OD� DGTXLVLFLyQ� GH� ELHQHV� PXHEOHV� H� LQPXHEOHV�� SUHVWDFLyQ� GH� VHUYLFLRV� \� REUDV� S~EOLFDV��
REVHUYDQGR�ODV�HVSHFLILFDFLRQHV��OLPLWDFLRQHV�\�DXWRUL]DFLRQHV�GH�FDGD�SDUWLGD�GH�JDVWR�

3iUUDIR�PRGLILFDGR '2)�����������

$OFDQFH

(VWH�VXESURFHVR�HV�GH�DSOLFDFLyQ�JHQHUDO�SDUD�WRGDV�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�

)XQGDPHQWR�/HJDO

$UWV�����\����GH�OD�/)35+�

$UWV���������\����GH�OD�/H\�GH�7HVRUHUtD�GH�OD�)HGHUDFLyQ�

$UWV�����������������������������\����GHO�5HJODPHQWR�GH�OD�/H\�GH�7HVRUHUtD�GH�OD�)HGHUDFLyQ�

$UWV�����DO���������D�����GHO�5/)35+

/LQHDPLHQWR�GpFLPR�VH[WR�GH�ORV�/LQHDPLHQWRV�&87�

$SDUWDGR�UHIRUPDGR '2)�����������

0DUFR�JHQHUDO�GH�DFWXDFLyQ

1~P� 'HVFULSFLyQ
9LQFXODFLyQ�

FRQ
6LVWHPDV

�

3DUD�HO�JDVWR�GH�LQYHUVLyQ��ODV�8QLGDGHV�5HVSRQVDEOHV�GHEHQ�
FRQWDU�� VHJ~Q� FRUUHVSRQGD�� FRQ� ODV� DXWRUL]DFLRQHV� GH� ORV�
2ILFLRV� GH� $XWRUL]DFLyQ� (VSHFLDO� GH� ,QYHUVLyQ�� 2ILFLRV� GH�
/LEHUDFLyQ�GH�,QYHUVLyQ�\�R�2ILFLRV�GH�,QYHUVLyQ�)LQDQFLDGD�

3iUUDIR�PRGLILFDGR '2)�����������

/D� DXWRUL]DFLyQ� GHO� 2ILFLR� GH� $XWRUL]DFLyQ� (VSHFLDO� GH�
,QYHUVLyQ� HV� RWRUJDGD� SRU� OD� 6HFUHWDUtD� D� SHWLFLyQ� GH� ODV�
GHSHQGHQFLDV� \� HQWLGDGHV�� SRU� FRQGXFWR� GH� OD� 2ILFLDOtD�
0D\RU��D�WUDYpV�GH�OD�'*323�

/D� DXWRUL]DFLyQ� GHO� 2ILFLR� GH� /LEHUDFLyQ� GH� ,QYHUVLyQ� VHUi�
RWRUJDGD� SRU� OD� R� HO� 2ILFLDO� 0D\RU� GH� OD� GHSHQGHQFLD� R� VX�
HTXLYDOHQWH�� SRU� OD� R� HO� WLWXODU� GH OD� HQWLGDG�� R� SRU� OD� R� HO�
VHUYLGRU�S~EOLFR�TXH�GHVLJQH�OD�R�HO�WLWXODU�GH�OD�GHSHQGHQFLD�
R�HQWLGDG��SDUD�HMHUFHU�SURJUDPDV�\�SUR\HFWRV�GH�LQYHUVLyQ�

3iUUDIR�UHIRUPDGR '2) ����������

6,&23

0633,
$GLFLRQDGR�'2)�

����������
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��

/D� DXWRUL]DFLyQ� GHO� 2ILFLR� GH� ,QYHUVLyQ� )LQDQFLDGD� HV�
RWRUJDGD�HQ�IRUPD�LQGHOHJDEOH�SRU�OD�R�HO�VHUYLGRU�S~EOLFR�TXH�
GHVLJQH� OD� R� HO� WLWXODU� GH� OD� GHSHQGHQFLD� FRRUGLQDGRUD� GH�
VHFWRU�

3iUUDIR�PRGLILFDGR�'2)����������� \�UHIRUPDGR�'2)�����������

�

/DV� VROLFLWXGHV� TXH� ODV� 8QLGDGHV� 5HVSRQVDEOHV� SUHVHQWHQ�
DQWH� OD� '*323�� GHEHUiQ� FRQWHQHU� OD� MXVWLILFDFLyQ� GH� OD�
LQYHUVLyQ�UHVSHFWLYD��OD�FXDO�GHEHUi�VHxDODU�OD�QHFHVLGDG�TXH�
VH� SUHWHQGH� DWHQGHU� FRQ� OD� LQYHUVLyQ� \ OD� IRUPD� HQ� TXH� ORV�
ELHQHV� D� DGTXLULU� X� REUD� S~EOLFD� D� FRQWUDWDU� FRQWULEXLUiQ� D�
HVRV�ILQHV�

3iUUDIR�PRGLILFDGR '2)�����������

/D�DXWRUL]DFLyQ�GHO�2ILFLR�GH�/LEHUDFLyQ�GH� ,QYHUVLyQ�GHEHUi�
FRQWDU� FRQ� ORV� UHFXUVRV� SUHVXSXHVWDULRV� VXILFLHQWHV��
GHELGDPHQWH�FDOHQGDUL]DGRV�\�UHVHUYDGRV�

/DV� HURJDFLRQHV� GHULYDGDV� GHO� 2ILFLR� GH� $XWRUL]DFLyQ�
(VSHFLDO�GH� ,QYHUVLyQ�VyOR�SRGUiQ�HMHUFHUVH�XQD�YH]�HPLWLGR�
HO�2ILFLR�GH�/LEHUDFLyQ�GH�,QYHUVLyQ�FRUUHVSRQGLHQWH�

6H�GHURJD�

3iUUDIR�GHURJDGR '2)�����������

6H�GHURJD�

3iUUDIR�GHURJDGR '2)�����������

6,&23

0633,
$GLFLRQDGR�'2)�

����������

�

/DV� VROLFLWXGHV� GH� SDJR� GH� HVWRV� FRQFHSWRV� VH� UHDOL]DQ� SRU�
ODV� 8QLGDGHV� 5HVSRQVDEOHV� TXH� WUDPLWDURQ� HO�
FRUUHVSRQGLHQWH�RILFLR�GH�LQYHUVLyQ�

3iUUDIR�PRGLILFDGR '2)�����������

(Q� HO� FDVR� GH� DGTXLVLFLRQHV� GH� ELHQHV� QR� UHODFLRQDGRV� FRQ�
REUD� S~EOLFD�� FRPSUHQGLGRV� HQ� ODV� SDUWLGDV� GH� JDVWR� GHO�
&DStWXOR� ����� %LHQHV�0XHEOHV�� ,QPXHEOHV� H� ,QWDQJLEOHV� GHO�
&ODVLILFDGRU� SRU� 2EMHWR� GHO� *DVWR�� VH� GHEHUi� FRQWDU� FRQ� OD�
RSLQLyQ� IDYRUDEOH� GH� ODV� iUHDV� UHVSRQVDEOHV� GH� OD�
DGPLQLVWUDFLyQ�GH�WDOHV�ELHQHV��HQ�IXQFLyQ�GH�ODV�QHFHVLGDGHV�
TXH� VH� EXVFD� UHVROYHU� FRQ� OD� DGTXLVLFLyQ� SURSXHVWD�� ODV�
FDUDFWHUtVWLFDV� GH� ORV� ELHQHV�� ODV� SROtWLFDV� GHILQLGDV� HQ�
PDWHULD�GH�PDQWHQLPLHQWR�GH�ELHQHV�\�SUHVWDFLyQ�GH�VHUYLFLRV�
JHQHUDOHV��\� ODV�GLVSRVLFLRQHV�YLJHQWHV�HQ�PDWHULD�GH�DKRUUR�
\�DXVWHULGDG�

3iUUDIR�PRGLILFDGR '2)�����������

(Q� HO� FDVR� GH� SURJUDPDV� R� SUR\HFWRV� GH� LQYHUVLyQ�
UHODFLRQDGRV� FRQ� HO� &DStWXOR� ����� ,QYHUVLyQ� 3~EOLFD� GHO�

6,&23

0633,
$GLFLRQDGR�'2)�

����������
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��

&ODVLILFDGRU� SRU� 2EMHWR� GHO� *DVWR�� ODV� VROLFLWXGHV� GH�
DXWRUL]DFLyQ� GH� LQYHUVLyQ� GHEHUiQ� VHU� SUHVHQWDGDV� SRU� ODV�
iUHDV�UHVSRQVDEOHV�GH�OD�DGPLQLVWUDFLyQ�GH�ODV�REUDV�S~EOLFDV�
GH�OD�GHSHQGHQFLD�R�HQWLGDG�

3iUUDIR�PRGLILFDGR '2)�����������

�

/D� '*323�� YHULILFD� TXH� VHDQ� FXPSOLGRV� ORV� UHTXLVLWRV�
QRUPDWLYRV� \� DGPLQLVWUDWLYRV� DSOLFDEOHV� \� HODERUD� OD� FXHQWD�
SRU�OLTXLGDU�FHUWLILFDGD�

/D�'*323� UHPLWH� OD� FXHQWD� SRU� OLTXLGDU� FHUWLILFDGD� SDUD� VX�
SDJR�D�OD�7HVRUHUtD�

3iUUDIR�UHIRUPDGR�'2)�����������

6H�GHURJD�

3iUUDIR�GHURJDGR '2)�����������

6H�GHURJD�

3iUUDIR�GHURJDGR '2)�����������

6H�GHURJD�

3iUUDIR�GHURJDGR '2)�����������

6H�GHURJD�

3iUUDIR�GHURJDGR '2)�����������

6,&23

6,$))

0633,
$GLFLRQDGR�'2)�

����������

3URGXFWRV

�� $XWRUL]DFLyQ�GHO�RILFLR�GH�DXWRUL]DFLyQ�HVSHFLDO�GH�LQYHUVLyQ�

�� $XWRUL]DFLyQ�GHO�RILFLR�GH�OLEHUDFLyQ�GH�LQYHUVLyQ�

�� $XWRUL]DFLyQ�GHO�RILFLR�GH�LQYHUVLyQ�ILQDQFLDGD�

�� &XHQWD�SRU�OLTXLGDU�FHUWLILFDGD�SDUD�FXEULU�JDVWRV�GH�LQYHUVLyQ�

����� 6XESURFHVR�³6XEVLGLRV´

2EMHWLYR

5HJLVWUDU \�WUDPLWDU�ODV�VROLFLWXGHV�GH�SDJR�SDUD�FXEULU�FRPSURPLVRV�SRU�FRQFHSWR�GH�VXEVLGLRV�

$OFDQFH

(VWH�VXESURFHVR�HV�GH�DSOLFDFLyQ�JHQHUDO�SDUD�WRGDV�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�

)XQGDPHQWR�/HJDO
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��

$UWV�����DO����GH�OD�/)35+�

$UWV����������������\�����GHO 5/)35+�

$UWV���������\����GH�OD�/H\�GH�7HVRUHUtD�GH�OD�)HGHUDFLyQ�

$UWV�����������������������������\����GHO�5HJODPHQWR�GH�OD�/H\�GH�7HVRUHUtD�GH�OD�)HGHUDFLyQ�

$FXHUGR�SRU�HO�TXH�VH�GHWHUPLQD�OD�IRUPD�HQ�TXH�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�FRQWUDWDUiQ�ORV�
VHUYLFLRV�EDQFDULRV�SDUD�OD�GLVSHUVLyQ�GH�VXEVLGLRV��DVt�FRPR�ODV�SUHYLVLRQHV�WpFQLFDV�SDUD�TXH�
ODV�PLVPDV�LQVWUX\DQ�ORV�SDJRV�FRQGXFHQWHV�

$SDUWDGR�UHIRUPDGR '2)�����������

0DUFR�JHQHUDO�GH�DFWXDFLyQ

1~P� 'HVFULSFLyQ
9LQFXODFLyQ�

FRQ
6LVWHPDV

�
/DV� \ ORV� WLWXODUHV� GH� ODV� GHSHQGHQFLDV� \� HQWLGDGHV� VRQ� ORV�
UHVSRQVDEOHV� GH� TXH� ORV� VXEVLGLRV� VH� RWRUJXHQ� \� HMHU]DQ�
FRQIRUPH�D�ODV�GLVSRVLFLRQHV�DSOLFDEOHV�

3iUUDIR�UHIRUPDGR�'2)�����������

6,&23

�

/DV�8QLGDGHV�5HVSRQVDEOHV�HQYtDQ�D�OD�'*323��OD�VROLFLWXG�
GH� PLQLVWUDFLyQ� GH� VXEVLGLRV�� MXQWR� FRQ� OD� GRFXPHQWDFLyQ�
MXVWLILFDWLYD�\�FRPSUREDWRULD�GH�ORV PLVPRV�

3iUUDIR�PRGLILFDGR '2)�����������

6,&23

�

/D� '*323� DXWRUL]D� \� HODERUD� OD� FXHQWD� SRU� OLTXLGDU�
FHUWLILFDGD�FRUUHVSRQGLHQWH�

/RV� SDJRV� TXH� UHDOLFHQ� ODV� GHSHQGHQFLDV� \� HQWLGDGHV� VH�
VXMHWDUiQ�D�ODV�GLVSRVLFLRQHV�MXUtGLFDV�DSOLFDEOHV�

3iUUDIR�PRGLILFDGR�'2)����������� \�UHIRUPDGR�'2)�����������

3DUD�HO�FDVR�GH�ORV�yUJDQRV�DGPLQLVWUDWLYRV�GHVFRQFHQWUDGRV�
\�HQWLGDGHV�DSR\DGDV�FRQ�UHFXUVRV�ILVFDOHV��TXH�RSHUDQ�EDMR�
HO� HVTXHPD� GH� JDVWR� GLUHFWR�� pVWRV� GHEHUiQ� HODERUDU� OD�
FXHQWD�SRU�OLTXLGDU�FHUWLILFDGD�SDUD�HO�HMHUFLFLR�SUHVXSXHVWDULR�
(Q� FDVR� GH� QR� RSHUDU� EDMR� HVWH� HVTXHPD�� VH� HODERUDUi� OD�
FXHQWD� SRU� OLTXLGDU� FHUWLILFDGD� SDUD� OD� PLQLVWUDFLyQ� GH� ORV�
IRQGRV�UHVSHFWLYRV�

6H�GHURJD�

3iUUDIR�GHURJDGR '2)�����������

6H�GHURJD�

3iUUDIR�GHURJDGR '2)�����������

6H�GHURJD�

6,&23

6,$))
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3iUUDIR�GHURJDGR '2)�����������

6H�GHURJD�

3iUUDIR�GHURJDGR '2)�����������

/DV� 8QLGDGHV� 5HVSRQVDEOHV� TXH� WHQJDQ� D� VX� FDUJR� OD�
HQWUHJD� GH� VXEVLGLRV� GHEHUiQ� SULYLOHJLDU� VX� GLVSHUVLyQ� D�
WUDYpV�GH�SDJR�HOHFWUyQLFR��HVWR�HV��GH�OD�FXHQWD�GH�7HVRUHUtD�
GLUHFWDPHQWH� D� OD� GH� OD� SHUVRQD� EHQHILFLDULD� XWLOL]DQGR� HO�
6,$))� FRQ� HO� HVTXHPD� FXHQWD� SRU� OLTXLGDU� YLQFXODGD� D� XQ�
DUFKLYR� TXH� FRQWHQJD� HO� GHWDOOH� GH� ORV� GDWRV� EDQFDULRV� H�
LPSRUWHV�D�UHFLELU�SRU�FDGD�SHUVRQD�EHQHILFLDULD��HQ�WpUPLQRV�
GH�ODV�GLVSRVLFLRQHV�MXUtGLFDV�DSOLFDEOHV�

3iUUDIR�UHIRUPDGR '2)�����������

3URGXFWRV

�� &XHQWD�SRU�OLTXLGDU�FHUWLILFDGD�SDUD�HO�SDJR�GH�VXEVLGLRV�

�� $UFKLYR�TXH�FRQWLHQH�HO�GHWDOOH�LQGLYLGXDOL]DGR�GH�ORV�SDJRV��HQ�ORV�FDVRV�TXH�FRUUHVSRQGD�

1XPHUDO�DGLFLRQDGR '2)�����������

����� 6XESURFHVR�³(MHUFLFLR�GH�UHFXUVRV�GH�FUpGLWRV�H[WHUQRV´

2EMHWLYR

(MHUFHU� ORV� UHFXUVRV� DXWRUL]DGRV� D� ODV� 8QLGDGHV� 5HVSRQVDEOHV�� ILQDQFLDGRV� FRQ� SUpVWDPRV�
RWRUJDGRV�SRU�RUJDQLVPRV�ILQDQFLHURV�LQWHUQDFLRQDOHV�

3iUUDIR�PRGLILFDGR '2)�����������

$OFDQFH

(VWH�VXESURFHVR�HV�GH�DSOLFDFLyQ�JHQHUDO�SDUD�WRGDV�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�

)XQGDPHQWR�/HJDO

$UW�����GH�OD�/)35+�

$UW�����GHO�5HJODPHQWR�GH�OD�/H\�GH�7HVRUHUtD�GH�OD�)HGHUDFLyQ�

$UWV���������\�����DO�����GHO�5/)35+�

$SDUWDGR�UHIRUPDGR '2)�����������

0DUFR�JHQHUDO�GH�DFWXDFLyQ

1~P� 'HVFULSFLyQ
9LQFXODFLyQ�

FRQ
6LVWHPDV

�
/DV� 8QLGDGHV� 5HVSRQVDEOHV� HQYtDQ� OD� VROLFLWXG� GH� SDJR� \�
GRFXPHQWDFLyQ�FRPSUREDWRULD�D�OD�'*323�

6,&23
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3iUUDIR�PRGLILFDGR '2)�����������

3DUD� TXH� ODV� 8QLGDGHV� 5HVSRQVDEOHV� SXHGDQ� HMHUFHU�
UHFXUVRV� HQ� SURJUDPDV� \� SUR\HFWRV� ILQDQFLDGRV� FRQ� FUpGLWR�
H[WHUQR�� VHUi� QHFHVDULR� TXH� OD� WRWDOLGDG� GH� ORV� UHFXUVRV�
FRUUHVSRQGLHQWHV�VH�HQFXHQWUHQ�SUHYLVWRV�HQ�VXV�UHVSHFWLYRV�
SUHVXSXHVWRV� DXWRUL]DGRV� \� VH� FXHQWH� FRQ� OD� DXWRUL]DFLyQ�
SUHYLD�GH�OD�6HFUHWDUtD�

3iUUDIR�PRGLILFDGR '2)�����������

/RV� UHFXUVRV� GHEHUiQ� HVWDU� LGHQWLILFDGRV� HQ� OD� IXHQWH� GH�
ILQDQFLDPLHQWR�FRQ�HO�GtJLWR�FRUUHVSRQGLHQWH��GtJLWR���SDUD�ORV�
UHFXUVRV� SURYHQLHQWHV� GH� ORV� 2UJDQLVPRV� )LQDQFLHURV�
,QWHUQDFLRQDOHV��PLVPRV�TXH�SRGUiQ�VHU�SUHVHQWDGRV�D�GLFKRV�
RUJDQLVPRV�SDUD�GHVHPEROVR�� \��GtJLWR���SDUD� OD�FRQWUDSDUWH�
QDFLRQDO�

0$3(

�

/D� '*323� R� OD� 8QLGDG� 5HVSRQVDEOH FRPSHWHQWH� GHEHUi�
LQIRUPDU�D� OD�7HVRUHUtD�VREUH� ODV�HURJDFLRQHV�TXH�UHDOL]DUiQ�
HQ�PRQHGD�H[WUDQMHUD��GH�FRQIRUPLGDG�FRQ�ORV�FDOHQGDULRV�GH�
SUHVXSXHVWR�DXWRUL]DGR��DVLPLVPR�GHEHUiQ� LQFOXLU� ODV� IHFKDV�
GH�SDJR�GH�ORV�PLVPRV�

/D�'*323� UHYLVD� OD� LQIRUPDFLyQ�� DXWRUL]D� \�HPLWH� OD� FXHQWD�
SRU� OLTXLGDU� FHUWLILFDGD�FRUUHVSRQGLHQWH�SDUD�HO� SDJR�� OD� FXDO�
VH�UHDOL]D�HQ�PRQHGD�QDFLRQDO�

(Q� FDVR� GH� H[LVWLU� XQD� GLIHUHQFLD� FDPELDULD� D� OD� EDMD�� VH�
GHEHUi�UHDOL]DU�XQ�DYLVR�GH�UHLQWHJUR��6L�OD�REOLJDFLyQ�GH�SDJR�
UHVXOWD� PD\RU� GDGD� OD� GLIHUHQFLD� FDPELDULD� DO� DO]D�� GHEHUi�
H[SHGLUVH�XQD�FXHQWD�SRU�OLTXLGDU�FHUWLILFDGD�FRPSOHPHQWDULD�

/DV�GHSHQGHQFLDV�\�HQWLGDGHV�GHEHUiQ�UHJXODUL]DU�ORV�VDOGRV�
TXH�UHVXOWHQ�SRU�GLIHUHQFLDV�HQ�HO�WLSR�GH�FDPELR�FRQIRUPH�D�
ODV�GLVSRVLFLRQHV�MXUtGLFDV�DSOLFDEOHV�

7RGD� OD� GRFXPHQWDFLyQ� FRPSUREDWRULD� GH� ODV� FXHQWDV� SRU�
OLTXLGDU� FHUWLILFDGDV�� UHFLERV�R� IDFWXUDV��GHEHUiQ�SUHVHQWDUVH�
GHELGDPHQWH� YDOLGDGRV� FRQ� OD� ILUPD� GH� OD� R� GHO� WLWXODU� GH� OD�
8QLGDG�5HVSRQVDEOH�TXH�WUDPLWH�ORV�SDJRV�

1XPHUDO�UHIRUPDGR�'2)�����������

6,&23

6,$))

6,&2))(

3URGXFWRV

�� &XHQWD�SRU�OLTXLGDU�FHUWLILFDGD�SDUD�FXEULU�JDVWRV�UHDOL]DGRV�FRQ�FUpGLWR�H[WHUQR�

�� 5HSRUWH�GH�FDOHQGDULR�GH�SDJRV�HQ�PRQHGD�H[WUDQMHUD�D�OD�7HVRUHUtD�

1XPHUDO�DGLFLRQDGR '2)�����������

�� $YLVR�GH�UHLQWHJUR�

1XPHUDO�DGLFLRQDGR '2)�����������

�� &XHQWD�SRU�OLTXLGDU�FHUWLILFDGD�FRPSOHPHQWDULD�
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1XPHUDO�DGLFLRQDGR '2)�����������

����� 6XESURFHVR�³)LGHLFRPLVRV��PDQGDWRV�\�FRQWUDWRV�DQiORJRV´

2EMHWLYR

5HJLVWUDU�\�IRUPXODU�HO�SDJR�GH�ODV�DSRUWDFLRQHV�D�ILGHLFRPLVRV��PDQGDWRV�R�FRQWUDWRV�DQiORJRV�

$OFDQFH

(VWH�VXESURFHVR�HV�GH�DSOLFDFLyQ�JHQHUDO�SDUD�WRGDV�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�

)XQGDPHQWR�/HJDO

$UWV��������\�����GH�OD�/)35+�

$UWV�������������\����GH�OD�/H\�GH�7HVRUHUtD�GH�OD�)HGHUDFLyQ�

$UWV��������� �������������������\����GHO�5HJODPHQWR�GH�OD�/H\�GH�7HVRUHUtD�GH�OD�)HGHUDFLyQ�

$UWV������DO�����\�����GHO�5/)35+�

0HFDQLVPR�SUHVXSXHVWDULR�\�EDVH�SDUD� ORV�UHJLVWURV�FRQWDEOHV��SDUD� OD�DSOLFDFLyQ�GH�UHFXUVRV�
HQ� ILGHLFRPLVRV� QR� FRQVLGHUDGRV� HQWLGDG� SDUDHVWDWDO�� FX\R� SURSyVLWR� ILQDQFLHUR� VH� OLPLWD� D� OD�
DGPLQLVWUDFLyQ�\ SDJR�

$SDUWDGR�UHIRUPDGR '2)�����������

0DUFR�JHQHUDO�GH�DFWXDFLyQ

1~P� 'HVFULSFLyQ
9LQFXODFLyQ�

FRQ
6LVWHPDV

�

3DUD� RWRUJDU� UHFXUVRV� SUHVXSXHVWDULRV� D� ILGHLFRPLVRV��
PDQGDWRV� \� FRQWUDWRV� DQiORJRV�� ODV� GHSHQGHQFLDV� \�
HQWLGDGHV�� SUHYLDPHQWH� GHEHUiQ� FRQWDU� FRQ� DXWRUL]DFLyQ�
LQGHOHJDEOH�GH�VX� WLWXODU�� \� FXPSOLU� FRQ� ORV�GHPiV� UHTXLVLWRV�
TXH� HVWDEOH]FDQ� ODV� GLVSRVLFLRQHV� OHJDOHV� \� DGPLQLVWUDWLYDV�
DSOLFDEOHV�

3iUUDIR�PRGLILFDGR '2)�����������

/DV 8QLGDGHV�5HVSRQVDEOHV�HQYtDQ� OD�VROLFLWXG�GH�SDJR�D� OD�
'*323�� MXQWR� FRQ� OD� GRFXPHQWDFLyQ� FRPSUREDWRULD� \� ORV�
UHTXLVLWRV�HVSHFtILFRV�SDUD�FDGD�WLSR�GH�DSRUWDFLyQ�

3iUUDIR�PRGLILFDGR '2)�����������

6H�GHURJD�

3iUUDIR�GHURJDGR '2)�����������

6H�GHURJD�
'HURJDGR�'2)�
����������

6H�GHURJD�
'HURJDGR�'2)�
����������
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�

/D� '*323� HODERUD� OD� FXHQWD� SRU� OLTXLGDU� FHUWLILFDGD�
FRUUHVSRQGLHQWH�

/RV� SDJRV� TXH� UHDOLFHQ� ODV� GHSHQGHQFLDV� \� HQWLGDGHV� VH�
VXMHWDUiQ�D�ODV�GLVSRVLFLRQHV�MXUtGLFDV�DSOLFDEOHV�

3iUUDIR�UHIRUPDGR '2)�����������

6H�GHURJD�

3iUUDIR�GHURJDGR '2)�����������

6H�GHURJD�
'HURJDGR�'2)�
����������

6,&23

6,$))

�

6H�GHURJD�

3iUUDIR�GHURJDGR '2)�����������

�

6H�GHURJD�

3iUUDIR�GHURJDGR '2)�����������

�

6H�GHURJD�

3iUUDIR�GHURJDGR '2)�����������

3URGXFWRV

�� &XHQWD� SRU� OLTXLGDU� FHUWLILFDGD� SDUD� DSRUWDFLyQ� D� ILGHLFRPLVRV�� PDQGDWRV� \� FRQWUDWRV�
DQiORJRV�

1XPHUDO�PRGLILFDGR '2)�����������

�� 6H�GHURJD�

1XPHUDO�GHURJDGR '2)�����������

�� 6H�GHURJD�

1XPHUDO�GHURJDGR '2)�����������

����� 6XESURFHVR�³5HJLVWUR�GH�SHUVRQDV�EHQHILFLDULDV�\�FXHQWDV�EDQFDULDV´

1XPHUDO�UHIRUPDGR '2)�����������

2EMHWLYR

5HJLVWUDU� \�R� DFWXDOL]DU� ORV� FDWiORJRV� GH� EHQHILFLDULRV� \� GH� VXV� FXHQWDV� EDQFDULDV� HQ� ORV�
VLVWHPDV�

$OFDQFH

(VWH�VXESURFHVR�HV�GH�DSOLFDFLyQ�JHQHUDO�SDUD�WRGDV�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�
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)XQGDPHQWR�/HJDO

$UWV������\����DO����GHO�5/)35+�

$UW�����GH�OD�/H\�GH�7HVRUHUtD�GH�OD�)HGHUDFLyQ�

$UWV�����\����GHO�5HJODPHQWR�GH�OD�/H\�GH�7HVRUHUtD�GH�OD�)HGHUDFLyQ�

/LQHDPLHQWRV�RFWDYR��QRYHQR�\�GpFLPR�SULPHUR�GH�ORV�/LQHDPLHQWRV�&87�

$SDUWDGR�UHIRUPDGR '2)�����������

0DUFR�JHQHUDO�GH�DFWXDFLyQ

1~P� 'HVFULSFLyQ
9LQFXODFLyQ�

FRQ
6LVWHPDV

�

/DV� 8QLGDGHV� 5HVSRQVDEOHV� R� ODV� SHUVRQDV� EHQHILFLDULDV�
HQYtDQ�D�OD�'*323�OD�VROLFLWXG�GH�LQVFULSFLyQ�R�DFWXDOL]DFLyQ�
GH�GDWRV�HQ�HO�&DWiORJR�GH�%HQHILFLDULRV�\�&XHQWDV�%DQFDULDV�
GHO�6LVWHPD��MXQWR�FRQ�OD�GHPiV�GRFXPHQWDFLyQ�UHTXHULGD�

/D�LQIRUPDFLyQ�TXH�VH�LQFRUSRUH�DO�&DWiORJR�HV�GH�OD�HVWULFWD�
UHVSRQVDELOLGDG�GH�OD�GHSHQGHQFLD�R�HQWLGDG�TXH�OD�UHJLVWUH�

/D� GHSHQGHQFLD� R� HQWLGDG� LQWHJUDUi� \� PDQWHQGUi� GHQWUR� GH�
VXV� DUFKLYRV� XQ� H[SHGLHQWH� FRQ� ORV� GRFXPHQWRV� TXH�
DFUHGLWHQ� OD� SHUVRQDOLGDG� GH� OD� SHUVRQD� EHQHILFLDULD� GH� OD�
FXHQWD�EDQFDULD�

(O� UHJLVWUR� SUHYLR� GH� OD� FXHQWD� EDQFDULD� \� OD� LQIRUPDFLyQ�
FRUUHVSRQGLHQWH� GH� FDGD� SHUVRQD� EHQHILFLDULD� GH� XQ� SDJR�
VHUi�LQGLVSHQVDEOH�SDUD�SRGHU�UHFLELU�HO�PLVPR�

1XPHUDO�UHIRUPDGR�'2)�����������

6H�GHURJD�
'HURJDGR�'2)�
����������

6H�GHURJD�
'HURJDGR�'2)�
����������

�
/D�'*323�DQDOL]DUi�OD�GRFXPHQWDFLyQ�FRUUHVSRQGLHQWH�\�HQ�
VX�FDVR��DXWRUL]DUi�HO�UHJLVWUR�R�DFWXDOL]DFLyQ�GH�GDWRV�

6,&23

6,$))

�
/D�'*323�HV�OD�YHQWDQLOOD�GH�OD�2ILFLDOtD�0D\RU�SDUD�UHJLVWUDU�
HQ� HO� 5&%�� ODV� FXHQWDV� TXH� SRU� H[FHSFLyQ� VH� DXWRULFHQ� DO�
DPSDUR�GH�ORV�OLQHDPLHQWRV�&87�

3iUUDIR�UHIRUPDGR�'2)�����������

5&%

3URGXFWRV

�� 5HJLVWUR�R�DFWXDOL]DFLyQ�HQ�HO�&DWiORJR�GH�%HQHILFLDULRV�\�&XHQWDV�%DQFDULDV�GHO�6LVWHPD�

�� 5HJLVWUR�GH�FXHQWDV�HQ�HO�5&%�

1XPHUDO�UHIRUPDGR '2)�����������

����� 6XESURFHVR�³$FXHUGRV�GH�PLQLVWUDFLyQ´
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2EMHWLYR

'RWDU�GH�VXILFLHQFLD�GH�UHFXUVRV�SDUD�DWHQGHU�FRQWLQJHQFLDV��JDVWRV�XUJHQWHV�GH�RSHUDFLyQ��DVt�
FRPR�SDUD�DFWLYLGDGHV�TXH�FRUUHVSRQGDQ�DO�HMHUFLFLR�GH�ODV�DWULEXFLRQHV�GH�ODV�GHSHQGHQFLDV�\�
HQWLGDGHV��R�D�VX�TXHKDFHU�LQVWLWXFLRQDO�

$OFDQFH

(VWH�VXESURFHVR�HV�GH�DSOLFDFLyQ�JHQHUDO�SDUD�WRGDV�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�

)XQGDPHQWR�/HJDO

$UW���������\����GH�OD�/)35+�

$UWV�������������\����GH�OD�/H\�GH�7HVRUHUtD�GH�OD�)HGHUDFLyQ�

$UWV�������������\����GHO�5HJODPHQWR�GH�OD�/H\�GH�7HVRUHUtD�GH�OD�)HGHUDFLyQ�

$UWV���������\����GHO�5/)35+�

$SDUWDGR�UHIRUPDGR '2)�����������

0DUFR�JHQHUDO�GH�DFWXDFLyQ

1~P� 'HVFULSFLyQ
9LQFXODFLyQ�

FRQ
6LVWHPDV

�

/DV� 8QLGDGHV� 5HVSRQVDEOHV�� MXVWLILFDQ� OD� QHFHVLGDG� GH�
VROLFLWDU� XQ� DFXHUGR� GH� PLQLVWUDFLyQ� SDUD� DWHQGHU�
FRQWLQJHQFLDV�� JDVWRV� XUJHQWHV� GH� RSHUDFLyQ� R�� DFWLYLGDGHV�
TXH� FRUUHVSRQGDQ� DO� HMHUFLFLR� GH� ODV� DWULEXFLRQHV� GH� ODV�
GHSHQGHQFLDV� \� HQWLGDGHV�� D� ILQ� GH� FXEULU� ORV� UHVSHFWLYRV�
FRPSURPLVRV�GH SDJR�

3iUUDIR�PRGLILFDGR�'2)�����������

6H�GHURJD�
'HURJDGR�'2)�
����������

�

/DV�8QLGDGHV�5HVSRQVDEOHV�UHPLWHQ�D�OD�2ILFLDOtD�0D\RU��SRU�
FRQGXFWR�GH�OD�'*323��OD�VROLFLWXG�GH�JHVWLyQ�GH�XQ�DFXHUGR�
GH�PLQLVWUDFLyQ�SDUD�HO�WUiPLWH�FRUUHVSRQGLHQWH�

3iUUDIR�PRGLILFDGR�'2)������������\�UHIRUPDGR�'2)�����������

6H�GHURJD�
'HURJDGR�'2)�
����������

�

/D� 2ILFLDOtD� 0D\RU�� D� WUDYpV� GH� OD� '*323�� VROLFLWD� D� OD�
6HFUHWDUtD� OD� DXWRUL]DFLyQ� GH� XQ� DFXHUGR� GH�PLQLVWUDFLyQ� GH�
UHFXUVRV�SRU�HO�LPSRUWH�VROLFLWDGR�SRU�OD�8QLGDG�5HVSRQVDEOH�

/RV�UHFXUVRV�GHO�DFXHUGR�GH�PLQLVWUDFLyQ��SUHIHUHQWHPHQWH�VH�
PDQWHQGUiQ�HQ�OD�7HVRUHUtD�SDUD�VX�DSOLFDFLyQ�FRQIRUPH�D�ODV�
QHFHVLGDGHV�GH�SDJR�GH� ORV�HMHFXWRUHV�GH�JDVWR��R�ELHQ�� ODV
8QLGDGHV� 5HVSRQVDEOHV� GHEHUiQ� GLVSRQHU� GH� XQD� FXHQWD�
EDQFDULD� GH� FKHTXHV� SURGXFWLYD�� HQ� OD� FXDO�� HQ� VX� FDVR�� VH�
DGPLQLVWUDUiQ�ORV�UHFXUVRV�GHO�DFXHUGR�GH�PLQLVWUDFLyQ�

6,$))

6H�GHURJD�
'HURJDGR�'2)�
����������
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��

1XPHUDO�UHIRUPDGR�'2)�����������

�

(Q�FDVR�GH�UHPDQHQWHV�GH�UHFXUVRV�FRQ�FDUJR�DO�DFXHUGR�GH�
PLQLVWUDFLyQ� GHO� WLSR� GH� FRQWLQJHQFLD� TXH� VH� PDQWLHQHQ�
SUHIHUHQWHPHQWH� HQ� 7HVRUHUtD�� ODV� 8QLGDGHV� 5HVSRQVDEOHV�
JHQHUDUiQ�HO�GRFXPHQWR�FXHQWD�SRU� OLTXLGDU�FHUWLILFDGD�DMHQD�
FRPSHQVDGD��SDUD�GHVFDUJR�GHO�UHPDQHQWH�\�VX�DSOLFDFLyQ�HQ�
OD�UHJXODUL]DFLyQ�SDUFLDO�GHO�PLVPR�

/DV� 8QLGDGHV� 5HVSRQVDEOHV� SDUD� GHYROYHU� HQ� HIHFWLYR�
UHPDQHQWHV� QR� GLVSXHVWRV� GHO� DFXHUGR� GH� PLQLVWUDFLyQ� GH�
FRQWLQJHQFLD��GHEHUiQ�JHQHUDU� OD� OtQHD�GH�FDSWXUD��XWLOL]DQGR�
OD� IXQFLRQDOLGDG� SUHYLVWD� SDUD� WDOHV� HIHFWRV� HQ� HO� 6,$))�� HQ�
WpUPLQRV�GH�ODV�GLVSRVLFLRQHV�MXUtGLFDV�DSOLFDEOHV�

&RQ�EDVH�HQ�OD�OtQHD�GH�FDSWXUD�SDJDGD�VH�UHJXODUL]D�SDUFLDO�
R� WRWDOPHQWH� HO� DFXHUGR�� HQ� WpUPLQRV� GH� ODV� GLVSRVLFLRQHV�
DSOLFDEOHV�

1XPHUDO�UHIRUPDGR�'2)�����������

6,$))

6,&23

�

(Q�VX�FDUiFWHU�GH�RSHUDFLyQ�HVSHFLDO��HO�UHJLVWUR�FRQWDEOH�GH�
ORV�IRQGRV�UHFLELGRV�VH�UHDOL]D�HQ�RFDVLyQ�GH� OD�UHQGLFLyQ�GH�
FXHQWDV�� DIHFWDQGR� HO� JDVWR� FRPSURPHWLGR�� GHYHQJDGR��
HMHUFLGR�\�SDJDGR��VLPXOWiQHDPHQWH�

6,&23

3URGXFWRV

�� 2ILFLR�GH�DXWRUL]DFLyQ�GH�DFXHUGR�GH�PLQLVWUDFLyQ�

�� &XHQWD�SRU�OLTXLGDU�FHUWLILFDGD�SDUD�HO�DFXHUGR�GH�PLQLVWUDFLyQ�

�� /tQHD�GH�FDSWXUD�

1XPHUDO�DGLFLRQDGR '2)�����������

����� 6XESURFHVR�³$YLVRV�GH�UHLQWHJUR�\�RILFLRV�GH�UHFWLILFDFLyQ´

2EMHWLYR

5HDOL]DU�HO� UHLQWHJUR�GH� UHFXUVRV�SUHVXSXHVWDULRV�QR�XWLOL]DGRV��FRQ�DIHFWDFLyQ�DO�SUHVXSXHVWR�
HQ�DGPLQLVWUDFLyQ�GH�ODV�GLVWLQWDV�'*323�DQWH�OD�7HVRUHUtD�PHGLDQWH�DYLVRV�GH�UHLQWHJUR�R�ELHQ�
PRGLILFDU� ORV� UHJLVWURV� HQ� ODV� SDUWLGDV� \� FODYHV� SUHVXSXHVWDULDV� GLVWLQWDV�� VLQ� PRGLILFDU� ORV�
EHQHILFLDULRV�R�ORV�LPSRUWHV�WRWDOHV�D�WUDYpV�GH�RILFLRV�GH�UHFWLILFDFLyQ�

$OFDQFH

(VWH�VXESURFHVR�HV�GH�DSOLFDFLyQ�JHQHUDO�SDUD�WRGDV�ODV�GHSHQGHQFLDV�\ HQWLGDGHV�DSR\DGDV�

)XQGDPHQWR�/HJDO

$UWV�����DO����$���������\����GHO�5/)35+�

$SDUWDGR�UHIRUPDGR '2)�����������

0DUFR�JHQHUDO�GH�DFWXDFLyQ
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��

1~P� 'HVFULSFLyQ
9LQFXODFLyQ�

FRQ
6LVWHPDV

�

/DV�8QLGDGHV�5HVSRQVDEOHV� UHDOL]DQ�PHGLDQWH� ORV� VLVWHPDV�
FRUUHVSRQGLHQWHV�� OD� VROLFLWXG� GH� UHLQWHJUR� D� OD� '*323��
DFRPSDxDQGR� SDUD� WDO� HIHFWR� OD GRFXPHQWDFLyQ� VRSRUWH�� HQ�
YLUWXG�GH�UHFXUVRV�QR�HURJDGRV��R�ELHQ��OD�PRGLILFDFLyQ�HQ�ORV�
UHJLVWURV�GH� ODV�SDUWLGDV�\�GH� ODV�FODYHV�SUHVXSXHVWDULDV��VLQ�
PRGLILFDU�HO�EHQHILFLDULR�GHO�SDJR�\�HO�LPSRUWH�WRWDO�GHO�PLVPR�

3iUUDIR�PRGLILFDGR '2)�����������

/RV�DYLVRV�GH�UHLQWHJUR�SXHGHQ�FRUUHVSRQGHU�DO�SUHVXSXHVWR�
GHO�HMHUFLFLR�ILVFDO�HQ�FXUVR�R�D�HMHUFLFLRV�ILVFDOHV�DQWHULRUHV�

(O�UHJLVWUR�HQ�HO�6,&23�GHO�$YLVR�GH�5HLQWHJUR�VHUi�UHDOL]DGR�
SRU�OD�'*323�R�SRU�ODV�8QLGDGHV�5HVSRQVDEOHV�DXWRUL]DGDV�

3iUUDIR�DGLFLRQDGR '2)�����������

6,&23

�

/D�'*323�UHYLVD� OD�VROLFLWXG� \� OD�GRFXPHQWDFLyQ�VRSRUWH�� D�
HIHFWR�GH�HYDOXDU�VX�SURFHGHQFLD�

(Q� FDVR�GH� VHU� SURFHGHQWH�� OD�'*323�HODERUD� \� UHJLVWUD� HO�
DYLVR�GH�UHLQWHJUR�FRUUHVSRQGLHQWH�

(O�UHLQWHJUR�GH�UHFXUVRV�VLHPSUH�SUHVXSRQH�OD�JHQHUDFLyQ�GH�
OD� OtQHD� GH� FDSWXUD� SDUD� HO� DERQR� D� ODV� FXHQWDV� GH� OD�
7HVRUHUtD� DXWRUL]DGDV� SDUD� HVWH� SURSyVLWR�� R� ELHQ�� HQ� ORV�
WpUPLQRV�TXH�GHWHUPLQH�OD�SURSLD�7HVRUHUtD�

3iUUDIR�DGLFLRQDGR '2)�����������

6,&23

6,$))

�
3RVWHULRU�D�VX�UHJLVWUR��OD�'*323�FDUJD�HO�DYLVR�GH�UHLQWHJUR�
R�HO�RILFLR�GH�UHFWLILFDFLyQ�SDUD�HO�WUiPLWH�FRUUHVSRQGLHQWH�

6,$))

6,&23

3URGXFWRV

�� $YLVRV�GH�UHLQWHJUR�

�� 2ILFLRV�GH�UHFWLILFDFLyQ�

����� 6XESURFHVR�³'RQDWLYRV´

2EMHWLYR

7UDPLWDU� \� UHJLVWUDU� ODV� VROLFLWXGHV� GH� SDJR� SRU� FRQFHSWR� GRQDWLYRV� GH� ODV� GHSHQGHQFLDV� \�
HQWLGDGHV��REVHUYDQGR�ODV�HVSHFLILFDFLRQHV��OLPLWDFLRQHV�\�DXWRUL]DFLRQHV�GH�OD�SDUWLGD�GH�JDVWR�
UHVSHFWLYD��DVt�FRPR�ODV�GHPiV�GLVSRVLFLRQHV�DSOLFDEOHV�

3iUUDIR�PRGLILFDGR '2)�����������
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��

$OFDQFH

(VWH�VXESURFHVR�HV�GH�DSOLFDFLyQ�JHQHUDO�SDUD�WRGDV�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�

)XQGDPHQWR�/HJDO

$UWV�����\����GH�OD�/)35+�

$UWV���������\����GH�OD�/H\�GH�7HVRUHUtD�GH�OD�)HGHUDFLyQ

$UWV�����������������������������\����GHO�5HJODPHQWR�GH�OD�/H\�GH�7HVRUHUtD�GH�OD�)HGHUDFLyQ�

$UWV������DO�����GHO�5/)35+�

$SDUWDGR�UHIRUPDGR '2)�����������

0DUFR�JHQHUDO�GH�DFWXDFLyQ

1~P� 'HVFULSFLyQ
9LQFXODFLyQ�

FRQ
6LVWHPDV

�

3UHYLR� DO� RWRUJDPLHQWR� GH� XQ� GRQDWLYR�� OD� 8QLGDG�
5HVSRQVDEOH�TXH�JHVWLRQH�VX�RWRUJDPLHQWR��GHEHUi�VROLFLWDU��
WUDPLWDU�\�REWHQHU�OD�DXWRUL]DFLyQ�LQGHOHJDEOH�GH�OD�R�GHO�WLWXODU�
GH�OD�GHSHQGHQFLD�R�HQWLGDG�

3iUUDIR PRGLILFDGR�'2)������������\ UHIRUPDGR�'2)�����������

�

8QD� YH] TXH� VH� RWRUJXH� OD� DXWRUL]DFLyQ� GHO� GRQDWLYR�� OD�
8QLGDG�5HVSRQVDEOH�JHVWLRQD�OD�IRUPDOL]DFLyQ�GHO�GRQDWLYR��D�
WUDYpV� GH� OD� VXVFULSFLyQ� GHO� LQVWUXPHQWR� MXUtGLFR�� \� FRQ�
VXMHFLyQ�D�OR�HVWDEOHFLGR�HQ�ODV�GLVSRVLFLRQHV�HPLWLGDV�SRU�OD�
6HFUHWDUtD�\�OD�)XQFLyQ�3~EOLFD�

3iUUDIR�PRGLILFDGR '2)�����������

6H�GHURJD�

3iUUDIR�GHURJDGR '2)�����������

�

/D�8QLGDG�5HVSRQVDEOH�VROLFLWD�HO�WUiPLWH�GH�SDJR�UHVSHFWLYR�
DQWH�OD�'*323�

3iUUDIR�PRGLILFDGR '2)�����������

6H�GHURJD�

3iUUDIR�GHURJDGR '2)�����������

6,&23

�

/D� '*323� HODERUD� OD� FXHQWD� SRU� OLTXLGDU� FHUWLILFDGD�
UHVSHFWLYD�

3iUUDIR�PRGLILFDGR '2)�����������

/RV�SDJRV�FRQ�FDUJR�DO�3UHVXSXHVWR�GH�(JUHVRV�VH�UHDOL]DQ�
SRU� ODV� GHSHQGHQFLDV� D� WUDYpV� GH� OD� 7HVRUHUtD�� \� ORV� TXH�
UHDOLFHQ� ODV� HQWLGDGHV� VH� HIHFW~DQ� SRU� FRQGXFWR� GH� VXV�
SURSLDV� WHVRUHUtDV�� OOHYDQGR� ORV� UHJLVWURV� SUHVXSXHVWDULRV�
FRUUHVSRQGLHQWHV�

6,$))

6,&23
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��

�

/DV� \� ORV� VHUYLGRUHV� S~EOLFRV� FRPSHWHQWHV� SDUD� HMHUFHU�
UHFXUVRV�SUHVXSXHVWDULRV�\�ODV�\�ORV�WLWXODUHV�GH�ODV�8QLGDGHV�
5HVSRQVDEOHV� TXH�KD\DQ� JHVWLRQDGR� HO� RWRUJDPLHQWR� GH� ORV�
UHFXUVRV�GHO�GRQDWLYR��VHUiQ�UHVSRQVDEOHV�GH�OOHYDU�D�FDER�HO�
VHJXLPLHQWR� GH� OD� DSOLFDFLyQ� GH� GLFKRV� UHFXUVRV� SDUD� HO�
GHVWLQR�DO�FXDO�IXHURQ�RWRUJDGRV��FRQIRUPH�D�OD�GLVWULEXFLyQ�GH�
FRPSHWHQFLDV�HVWDEOHFLGD�HQ�ODV�GLVSRVLFLRQHV DSOLFDEOHV�

3iUUDIR PRGLILFDGR�'2)������������\ UHIRUPDGR�'2)�����������

�

6H�GHURJD�

1XPHUDO�GHURJDGR '2)�����������

3URGXFWR

�� &XHQWD�SRU�OLTXLGDU�FHUWLILFDGD�SDUD�RWRUJDU�GRQDWLYRV�

����� 6XESURFHVR�³$GHXGRV�GH�HMHUFLFLRV�ILVFDOHV�DQWHULRUHV´

2EMHWLYR

(VWDEOHFHU� HO� PHFDQLVPR� D� WUDYpV� GHO� FXDO� VH� GHEHUiQ� FXEULU� ORV� FRPSURPLVRV� GHYHQJDGRV��
FRQWDELOL]DGRV� \� DXWRUL]DGRV� GHQWUR� GH� ODV� DVLJQDFLRQHV� SUHVXSXHVWDULDV�� TXH� QR� IXHURQ�
FXELHUWRV�D�OD�WHUPLQDFLyQ�R�FLHUUH�GHO�HMHUFLFLR�ILVFDO�FRUUHVSRQGLHQWH�

3iUUDIR�PRGLILFDGR '2)�����������

$OFDQFH

(VWH�VXESURFHVR�HV�GH�DSOLFDFLyQ�JHQHUDO�SDUD�WRGDV�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�

)XQGDPHQWR�/HJDO

$UWV�����\����GH�OD�/)35+�

$UWV������DO�����GHO�5/)35+�

0DUFR�JHQHUDO�GH�DFWXDFLyQ

1~P� 'HVFULSFLyQ
9LQFXODFLyQ�

FRQ
6LVWHPDV

�

/D� 6HFUHWDUtD�� HQ� IXQFLyQ� GHO� LPSRUWH� GH� DGHXGRV� GH�
HMHUFLFLRV� ILVFDOHV� DQWHULRUHV� DXWRUL]DGR� SRU� OD� &iPDUD� GH�
'LSXWDGRV�� HVWDEOHFH� ORV� WHFKRV� FRUUHVSRQGLHQWHV� D� FDGD�
GHSHQGHQFLD�\�HQWLGDG�

3iUUDIR�PRGLILFDGR '2)�����������

�

7RPDQGR� HQ� FXHQWD� ORV� WHFKRV� GH� DGHXGRV� GH� HMHUFLFLRV�
ILVFDOHV�DQWHULRUHV�DXWRUL]DGRV�SRU�OD�6HFUHWDUtD��ODV�8QLGDGHV�
5HVSRQVDEOHV� HQYtDQ� D� OD� '*323�� OD� VROLFLWXG� GHO� SDJR��
DQH[DQGR�OD�GRFXPHQWDFLyQ�FRUUHVSRQGLHQWH��FRQIRUPH�D� ORV�
SURFHGLPLHQWRV�\�VLVWHPDV HVWDEOHFLGRV�

6,&23
$GLFLRQDGR�'2)�

����������
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��

3iUUDIR�PRGLILFDGR '2)�����������

�

/D� '*323� HODERUD� OD� FXHQWD� SRU� OLTXLGDU� FHUWLILFDGD�
FRUUHVSRQGLHQWH�

3iUUDIR�PRGLILFDGR '2)�����������

6H�GHURJD�
'HURJDGR�'2)�
����������

6,&23

6,$))
$GLFLRQDGR�'2)�

����������

�

/D� '*323� R� ODV� 8QLGDGHV� 5HVSRQVDEOHV� FDQFHODUiQ� HQ�
6,$))� WRGDV� ODV� FXHQWDV� SRU� OLTXLGDU� FHUWLILFDGDV� HPLWLGDV�
GXUDQWH�OD�YLJHQFLD�GHO�HMHUFLFLR�TXH�QR�VHDQ�DXWRUL]DGDV�SDUD�
SDJR�D�WUDYpV�GH�$'()$6�

3iUUDIR�PRGLILFDGR '2)�����������

6H�GHURJD�
'HURJDGR�'2)�
����������

6H�GHURJD
'HURJDGR�'2)�
����������

6,$))

�

6H�GHURJD�

1XPHUDO�GHURJDGR '2)�����������

3URGXFWR

�� &XHQWD� SRU� OLTXLGDU� FHUWLILFDGD� GH� FRPSURPLVRV� GH� SDJR� FRQWUDtGRV� GXUDQWH� HO� HMHUFLFLR�
ILVFDO�DQWHULRU�

����� 6XESURFHVR� ³6HJXLPLHQWR�GHO� HMHUFLFLR� \�GH� OD� UHQWDELOLGDG�GH�SURJUDPDV� \�
SUR\HFWRV�GH�LQYHUVLyQ´

2EMHWLYR

5HFLELU�SRU�SDUWH�GH� ODV�GHSHQGHQFLDV�\�HQWLGDGHV� OD� LQIRUPDFLyQ�GHO�VHJXLPLHQWR�GHO�HMHUFLFLR�
GH�ORV�SURJUDPDV�\�SUR\HFWRV�GH�LQYHUVLyQ�UHJLVWUDGRV�HQ�OD�&DUWHUD�

$OFDQFH

(VWH�VXESURFHVR�HV�GH�DSOLFDFLyQ�JHQHUDO�SDUD�WRGDV�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�

)XQGDPHQWR�/HJDO

$UWV�����\����GH�OD�/)35+�

$UWV�������������\�����GHO�5/)35+�

/LQHDPLHQWRV� SDUD� HO� VHJXLPLHQWR� GHO� HMHUFLFLR� GH� ORV� SURJUDPDV� \� SUR\HFWRV� GH LQYHUVLyQ��
SUR\HFWRV� GH� LQIUDHVWUXFWXUD� SURGXFWLYD� GH� ODUJR� SOD]R� \� SUR\HFWRV� GH� DVRFLDFLRQHV� S~EOLFR�
SULYDGDV��GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO�

/LQHDPLHQWRV�SDUD�OD�HODERUDFLyQ�\�SUHVHQWDFLyQ�GHO�,QIRUPH�GH�(MHFXFLyQ�\�(YDOXDFLyQ�([�SRVW�
GH� ORV� SURJUDPDV� \� SUR\HFWRV� GH� LQYHUVLyQ�� SUR\HFWRV� GH� LQIUDHVWUXFWXUD� SURGXFWLYD� GH� ODUJR�
SOD]R�\�SUR\HFWRV�GH�DVRFLDFLRQHV�S~EOLFR�SULYDGDV�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO�
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��

$SDUWDGR�UHIRUPDGR '2)�����������

0DUFR�JHQHUDO�GH�DFWXDFLyQ

1~P� 'HVFULSFLyQ
9LQFXODFLyQ�

FRQ
6LVWHPDV

�

/D� 8QLGDG� 5HVSRQVDEOH� D� WUDYpV� GH� OD� '*323�� GHEHUi�
UHSRUWDU�PHQVXDOPHQWH� D� WUDYpV� GHO�PyGXOR� GH� VHJXLPLHQWR�
GH� SURJUDPDV� \� SUR\HFWRV� GH� LQYHUVLyQ�GHO�3,33 \� HO�6,,�� OD�
LQIRUPDFLyQ� VREUH� HO� VHJXLPLHQWR� \� HO� GHVDUUROOR� GH� VXV�
SURJUDPDV�\�SUR\HFWRV�GH�LQYHUVLyQ�UHJLVWUDGRV�HQ�OD�&DUWHUD�
FRQ� FODYH� GH� LGHQWLILFDFLyQ� YLJHQWH�� LQFOX\HQGR� ORV� TXH� VH�
HQFXHQWUHQ�HQ�SURFHVR�GH�PRGLILFDFLyQ�

3iUUDIR�UHIRUPDGR '2)�����������

/D� LQIRUPDFLyQ� TXH� UHPLWD� OD� 8QLGDG� 5HVSRQVDEOH� D� OD�
6HFUHWDUtD� GHEHUi� VHU� FRQJUXHQWH� FRQ� OD� LQIRUPDFLyQ�
UHSRUWDGD�HQ�HO�PyGXOR�GHO�HVWDGR�GHO�HMHUFLFLR�\�HQ�HO�IOXMR�GH�
HIHFWLYR�DSUREDGR�SDUD�HO�HMHUFLFLR�ILVFDO���VHJ~Q�FRUUHVSRQGD�

3iUUDIR�PRGLILFDGR '2)�����������

3,33

0633,
$GLFLRQDGR�'2)�

����������

�

/D� LQIRUPDFLyQ� UHODWLYD� DO� VHJXLPLHQWR� GHO� HMHUFLFLR� GH�
LQYHUVLyQ� VHUi� XWLOL]DGD� SRU� OD� 6HFUHWDUtD� SDUD� UHDOL]DU� HO�
VHJXLPLHQWR�GH� OD� UHQWDELOLGDG�GH� ORV�SURJUDPDV�\�SUR\HFWRV�
GH�LQYHUVLyQ�

(O�VHJXLPLHQWR�GH�OD�UHQWDELOLGDG�DO�WpUPLQR�GH�OD�HMHFXFLyQ�GH�
ORV�SURJUDPDV�\�SUR\HFWRV�GH� LQYHUVLyQ�VH�UHDOL]DUi�D� WUDYpV�
GH�OD�LQIRUPDFLyQ�TXH�GHULYH�GHO�,QIRUPH�GH�HMHFXFLyQ�\�GH�ODV�
(YDOXDFLRQHV�H[�SRVW�GH�FRUWR�\�PHGLDQR�SOD]R�

/D� LQIRUPDFLyQ� TXH� SURSRUFLRQH� OD� 8QLGDG� 5HVSRQVDEOH�
UHVSHFWR� DO� ,QIRUPH� GH� HMHFXFLyQ� GH� ORV� SURJUDPDV� \�
SUR\HFWRV� GH� LQYHUVLyQ� UHJLVWUDGRV� HQ� &DUWHUD�� GHEHUi� VHU�
FRQJUXHQWH� FRQ� OD� &XHQWD� 3~EOLFD� GHO� HMHUFLFLR� ILVFDO� TXH�
FRUUHVSRQGD�

/D� 8QLGDG� 5HVSRQVDEOH� GHEHUi� UHDOL]DU� HO� ,QIRUPH� GH�
HMHFXFLyQ��HO�FXDO� LQFOXLUi�HO�FRPSDUDWLYR�HQWUH� OR�SODQHDGR�\�
OR� HMHFXWDGR�� FRQ� EDVH� HQ� OD� LQIRUPDFLyQ� GH� OD� ~OWLPD�
HYDOXDFLyQ� VRFLRHFRQyPLFD� UHJLVWUDGD� HQ� OD� &DUWHUD� \� OD�
UHSRUWDGD� HQ� HO� PyGXOR� GH� VHJXLPLHQWR� GH� SURJUDPDV� \�
SUR\HFWRV� GH� LQYHUVLyQ� GHO� 0yGXOR� GH� 6HJXULGDG� GH�
6ROXFLRQHV�GH�1HJRFLR�

/D�8QLGDG�5HVSRQVDEOH�GHEHUi�UHSRUWDU��D�WUDYpV�GHO�PyGXOR�
GH� VHJXLPLHQWR� GH� SURJUDPDV� \� SUR\HFWRV� GH� LQYHUVLyQ� GHO�
0yGXOR� GH�6HJXULGDG� GH�6ROXFLRQHV� GH�1HJRFLR�� HO� ,QIRUPH�
GH�HMHFXFLyQ�D�ORV����GtDV�QDWXUDOHV�SRVWHULRUHV�D�DTXpO�HQ�HO�
TXH� VH� UHSRUWy� OD� FRQFOXVLyQ� GHO� SURJUDPD� R� SUR\HFWR� GH�
LQYHUVLyQ�

3,33

0633,
$GLFLRQDGR�'2)�

����������
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��

/D�6HFUHWDUtD� GHEHUi� SXEOLFDU� HO� ,QIRUPH� GH� HMHFXFLyQ� HQ� OD�
SiJLQD� ZHE� GH� OD� PLVPD�� HQ� XQ� SOD]R� QR� PD\RU� D� ��� GtDV�
KiELOHV�SRVWHULRUHV�D�VX�UHFHSFLyQ�

1XPHUDO�UHIRUPDGR�'2)�����������

�

/D� 6HFUHWDUtD� VHOHFFLRQDUi� DQXDOPHQWH� ORV� SURJUDPDV� \�
SUR\HFWRV�GH�LQYHUVLyQ�TXH�GHEHUiQ�VXMHWDUVH�D�OD�(YDOXDFLyQ�
H[�SRVW�GH�FRUWR�SOD]R�\�GH�PHGLDQR�SOD]R��/D�OLVWD�VH�GDUi�D�
FRQRFHU�D�OD�8QLGDG�5HVSRQVDEOH�SRU�HVFULWR�\�D�WUDYpV�GH�OD�
SiJLQD�ZHE�GH� OD�6HFUHWDUtD�D�PiV� WDUGDU�HO�~OWLPR�GtD�KiELO�
GH�MXQLR�GHO�HMHUFLFLR�TXH�FRUUHVSRQGD�

/D� 8QLGDG� 5HVSRQVDEOH� GHEHUi� HODERUDU� OD� (YDOXDFLyQ� H[�
SRVW� GH� FRUWR� R� PHGLDQR� SOD]R�� HQ� WpUPLQRV� GH� ODV�
GLVSRVLFLRQHV� DSOLFDEOHV�� XQD� YH]� TXH� GLFKR� SURJUDPD� R�
SUR\HFWR� FXHQWH� FRQ� WUHV� R� FLQFR� DxRV� HQ� OD� HWDSD� GH�
RSHUDFLyQ��VHJ~Q�FRUUHVSRQGD�

/D� 8QLGDG� 5HVSRQVDEOH� GHEHUi� FDUJDU� ODV� HYDOXDFLRQHV� D�
TXH�VH�UHILHUH�HO�SiUUDIR�DQWHULRU�HQ�HO�PyGXOR�GH�UHQWDELOLGDG�
TXH� VH� HQFXHQWUD� GHQWUR� GHO� 0yGXOR� GH� 6HJXULGDG� GH�
6ROXFLRQHV� GH� 1HJRFLR� D�PiV� WDUGDU� HO� ~OWLPR� GtD� KiELO� GH�
HQHUR�GH�FDGD�HMHUFLFLR�ILVFDO�

1XPHUDO�UHIRUPDGR�'2)�����������

3,33

0633,
$GLFLRQDGR�'2)�

����������

�

(Q�FDVR�GH�TXH�OR�FRQVLGHUH�SHUWLQHQWH�� OD�6HFUHWDUtD�HPLWLUi�
REVHUYDFLRQHV�HQ�HO�SOD]R�TXH�HVWDEOH]FDQ�ODV�GLVSRVLFLRQHV�
MXUtGLFDV�DSOLFDEOHV�\��HQ�VX�FDVR��SXEOLFDUi� ODV�HYDOXDFLRQHV�
H[�SRVW�GH�FRUWR�\�PHGLDQR�SOD]R�HQ�VX�SiJLQD�ZHE�

3iUUDIR PRGLILFDGR�'2)������������\ UHIRUPDGR�'2)�����������

3,33

0633,
$GLFLRQDGR�'2)�

����������

�

/D�8QLGDG�5HVSRQVDEOH�FRQWDUi�FRQ��������R����GtDV�KiELOHV��
GH�DFXHUGR�FRQ�HO�PRQWR�WRWDO�GH� LQYHUVLyQ��SDUD�DWHQGHU� ODV�
REVHUYDFLRQHV�HPLWLGDV�SRU�OD�6HFUHWDUtD�

3iUUDIR PRGLILFDGR�'2)������������\ UHIRUPDGR�'2)�����������

3,33

0633,
$GLFLRQDGR�'2)�

����������

� 6H�GHURJD�
1XPHUDO�GHURJDGR�'2)�����������

� 6H�GHURJD�
1XPHUDO�GHURJDGR�'2)�����������

3URGXFWRV

�� ,QIRUPH�GH�HMHFXFLyQ�GH�ORV�SURJUDPDV�\�SUR\HFWRV�GH�LQYHUVLyQ�UHJLVWUDGRV�HQ�OD�&DUWHUD�

1XPHUDO�UHIRUPDGR '2)�����������

�� (YDOXDFLyQ�H[�SRVW�GH�ORV�SURJUDPDV�\�SUR\HFWRV�GH�LQYHUVLyQ�

1XPHUDO�UHIRUPDGR '2)�����������

�� 352&(62�³5(1',&,21�'(�&8(17$6´

���� 6XESURFHVR�³2SHUDFLRQHV�ILQDQFLHUDV�\�FRQWDEOHV´



$&8(5'2�325�(/�48(�6(�(;3,'(�(/�0$18$/�$'0,1,675$7,92�'(�$3/,&$&,Ï1�*(1(5$/

(1�0$7(5,$�'(�5(&85626�),1$1&,(526
'2)�GH��� GH�MXOLR GH�����

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��

������ $FWLYLGDG�� 5HJLVWUR� GH� ODV� RSHUDFLRQHV� SUHVXSXHVWDULDV�� ILQDQFLHUDV� \�
FRQWDEOHV

������ $FWLYLGDG��,QWHJUDFLyQ�GH�OLEURV�SULQFLSDOHV�\�DX[LOLDUHV�GH�FRQWDELOLGDG
2EMHWLYR

(VWDEOHFHU� ORV� PHFDQLVPRV� SDUD� UHJLVWUDU� GH� PDQHUD� DUPyQLFD�� GHOLPLWDGD� \� HVSHFtILFD�� FRQ�
EDVH� DFXPXODWLYD� H[SUHVDGD� HQ� XQLGDGHV� PRQHWDULDV�� FDGD� XQD� GH� ODV� WUDQVDFFLRQHV�
SUHVXSXHVWDULDV�� ILQDQFLHUDV�\�FRQWDEOHV�TXH�PRGLILFDQ� OD�VLWXDFLyQ�SDWULPRQLDO�GH� OD�KDFLHQGD�
S~EOLFD�� DIHFWDQGR� ORV� OLEURV� SULQFLSDOHV� GH� FRQWDELOLGDG� �GLDULR�� PD\RU�� H� LQYHQWDULRV� \�
EDODQFHV��

$OFDQFH

(VWH�VXESURFHVR�HV�GH�DSOLFDFLyQ�JHQHUDO�SDUD�WRGDV�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�

)XQGDPHQWR�/HJDO

$UWV����������������������������������������������������������������������������������������������\����
GH�OD�/H\�*HQHUDO�GH�&RQWDELOLGDG�*XEHUQDPHQWDO�

3iUUDIR�UHIRUPDGR '2)�����������

6H�GHURJD�

3iUUDIR�GHURJDGR '2) ����������

1RUPDV�*HQHUDOHV�\�(VSHFtILFDV�GH�,QIRUPDFLyQ�)LQDQFLHUD�*XEHUQDPHQWDO�

$FXHUGR�SRU�HO�TXH�VH�HPLWH�HO�0DUFR�&RQFHSWXDO�GH�&RQWDELOLGDG�*XEHUQDPHQWDO�

3iUUDIR�UHIRUPDGR '2)�����������

$FXHUGR�SRU�HO�TXH�VH�HPLWHQ�ORV�3RVWXODGRV�%iVLFRV�GH�&RQWDELOLGDG�*XEHUQDPHQWDO�

3iUUDIR�DGLFLRQDGR '2)�����������

$FXHUGR�SRU�HO�TXH�VH�HPLWHQ�ODV�1RUPDV�\�PHWRGRORJtD�SDUD�OD�GHWHUPLQDFLyQ�GH�ORV�PRPHQWRV�
FRQWDEOHV�GH�ORV�HJUHVRV�

0DQXDO�GH�&RQWDELOLGDG�*XEHUQDPHQWDO�

3iUUDIR�DGLFLRQDGR '2)�����������

0DUFR�JHQHUDO�GH�DFWXDFLyQ

1~P� 'HVFULSFLyQ
9LQFXODFLyQ�

FRQ
6LVWHPDV

�

6HUiQ�PDWHULD�GH�UHJLVWUR�\�YDOXDFLyQ� ODV�SURYLVLRQHV�TXH�VH�
FRQVWLWX\DQ�SDUD�KDFHU�IUHQWH�D�ODV�REOLJDFLRQHV�\�SDVLYRV�GH�
FXDOTXLHU�QDWXUDOH]D��LQFOXLGRV�ORV�TXH�VHDQ�FODVLILFDGRV�FRPR�
GHXGD�S~EOLFD�R�FRQWLQJHQWH�

3,33

6,&23
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��

/DV�RSHUDFLRQHV�GH�JDVWR�R�SDVLYRV�GH�FXDOTXLHU�QDWXUDOH]D�
VHUiQ� UHJLVWUDGDV� FRQIRUPH� D� OD� IHFKD� GH� VX� UHDOL]DFLyQ��
LQGHSHQGLHQWHPHQWH� GH� VX� SDJR� \�� ODV� GH� LQJUHVR� VH�
UHJLVWUDUiQ�FXDQGR�H[LVWD�MXUtGLFDPHQWH�HO�GHUHFKR�GH�FREUR�

�

/D�2ILFLDOtD�0D\RU��D�WUDYpV�GH� OD�'*323�OOHYDUi�D�FDER�\�R�
VXSHUYLVDUi� HO� UHJLVWUR� UHDOL]DGR� SRU� ODV� XQLGDGHV�
DGPLQLVWUDWLYDV�HQ�HO�VLVWHPD�LQIRUPiWLFR�UHVSHFWLYR��UHVSHFWR�
GHO�HMHUFLFLR�GHO�SUHVXSXHVWR��\�OD�FRQWDELOLGDG�DMXVWiQGRVH�DO
PDUFR� FRQFHSWXDO�� SRVWXODGRV� EiVLFRV�� QRUPDV� \�PRPHQWRV�
FRQWDEOHV��HPLWLGRV�SRU�HO�&RQVHMR�1DFLRQDO�GH�$UPRQL]DFLyQ�
&RQWDEOH�� \�� FRQIRUPH� D� ORV� FDWiORJRV�� OLVWDV� GH� FXHQWDV� \�
FODVLILFDGRUHV�SUHVXSXHVWDULRV�UHVSHFWLYRV�

3iUUDIR�UHIRUPDGR '2)�����������

(O� UHJLVWUR� GH� ODV� RSHUDFLRQHV� ILQDQFLHUDV� \� FRQWDEOHV� VH�
HMHFXWDUi�HQ�HO�VLVWHPD�HOHFWUyQLFR�UHVSHFWLYR��HQ�DXWRPiWLFR�
\� SRU� ~QLFD� YH]�� GH� DFXHUGR� D� ORV�PRPHQWRV� FRQWDEOHV� GHO�
JDVWR�� FRQ� EDVH� DFXPXODWLYD� \� H[SUHVDGD� HQ� XQLGDGHV�
PRQHWDULDV�

/D�FDSWXUD�\�VXSHUYLVLyQ�GHO�UHJLVWUR�FRQWDEOH�VH�UHDOL]DUi�FRQ�
EDVH�HQ�HO� HMHUFLFLR�GHO� SUHVXSXHVWR��PLVPR�TXH� LQFOXLUi� ODV�
DPSOLDFLRQHV�\�UHGXFFLRQHV�OtTXLGDV�\�FRPSHQVDGDV��FXHQWDV�
SRU� OLTXLGDU� FHUWLILFDGDV�� UHFWLILFDFLRQHV�� DOWDV� \� EDMDV� SRU�
FRQFHSWR�GH�GRQDFLRQHV�\�WUDQVIHUHQFLDV��UHFXSHUDFLRQHV�SRU�
HQDMHQDFLyQ�GH�ELHQHV�LQVWUXPHQWDOHV��UHLQWHJURV�GHO�HMHUFLFLR�
HQ� FXUVR� \� GH� DxRV� DQWHULRUHV�� FRPSUREDFLyQ� GH� GHXGRUHV��
VDOLGDV� GH� DOPDFpQ�� JDUDQWtDV� FDOLILFDGDV� \� DFHSWDGDV��
DUUHQGDPLHQWR� ILQDQFLHUR�� DPRUWL]DFLyQ� GH� DQWLFLSRV� D�
SURYHHGRUHV� \� FRQWUDWLVWDV� \� FXDOTXLHU� LQIRUPDFLyQ� H[WUD�
SUHVXSXHVWDO�

3iUUDIR�UHIRUPDGR '2)�����������

3,33

0$3�0$3(

6,&23

6,$))

�

/D� FRQWDELOLGDG� GHEHUi� FRQWHQHU� UHJLVWURV� TXH�PXHVWUHQ� ORV�
DYDQFHV� SUHVXSXHVWDULRV� \� FRQWDEOHV�� D� ILQ� GH� SHUPLWLU� HO�
VHJXLPLHQWR� \� HYDOXDFLyQ� GHO� HMHUFLFLR� GHO� JDVWR�S~EOLFR� \� HO�
DQiOLVLV�GH�ORV�VDOGRV�FRQWHQLGRV�HQ�VXV�HVWDGRV�ILQDQFLHURV��
HQWUH� RWURV�� EDODQ]D� GH� FRPSUREDFLyQ�� UHJLVWUR� FRQWDEOH� \�
SUHVXSXHVWDO� �SyOL]D��� OLEUR� PD\RU� \� HVWDGR� GHO� HMHUFLFLR� GHO�
SUHVXSXHVWR�

3iUUDIR�UHIRUPDGR '2)�����������

/D� '*323� FRQVROLGDUi� OD� LQIRUPDFLyQ� SUHVXSXHVWDULD��
ILQDQFLHUD� \� FRQWDEOH� SDUD� OD� LQWHJUDFLyQ� GH� ORV� LQIRUPHV�
SHULyGLFRV�GH�OD�GHSHQGHQFLD�\�HQWLGDG�

/D� '*323� VXSHUYLVDUi� ORV� UHJLVWURV� HQ� OD� FRQWDELOLGDG��
PLVPD�TXH�GHEHUi�DVHQWDUVH�WDQWR�HQ�ORV�OLEURV�SULQFLSDOHV�GH�
FRQWDELOLGDG�� FRPR�HQ� ORV� UHJLVWURV�DX[LOLDUHV�SDUD�PDQWHQHU�
XQ� UHJLVWUR� KLVWyULFR� GHWDOODGR� \� FRQVROLGDGR� GH� ODV�
RSHUDFLRQHV�

3,33

0$3�0$3(

6,&23

6,$))
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��

/DV� XQLGDGHV� DGPLQLVWUDWLYDV�� HQ� VX� FDOLGDG� GH� iUHD� RULJHQ��
GHEHUiQ� UHVSDOGDU� ODV� RSHUDFLRQHV� SUHVXSXHVWDULDV� \�
FRQWDEOHV� FRQ� OD� GRFXPHQWDFLyQ� RULJLQDO� TXH� FRPSUXHEH� \�
MXVWLILTXH�GLFKRV�UHJLVWURV�SDUD�VX�SRVWHULRU�LQWHJUDFLyQ�

/DV� XQLGDGHV� DGPLQLVWUDWLYDV� R�� HQ� VX� FDVR�� OD� '*323��
FRQVHUYDUi�GLFKD�GRFXPHQWDFLyQ�

(O� 6LVWHPD� GH &RQWDELOLGDG� *XEHUQDPHQWDO� TXH� HO� HQWH�
S~EOLFR� XWLOL]D� L�� LQWHJUD� \� JHQHUD� ORV� UHJLVWURV� FRQWDEOHV�
GHULYDGRV�GH�ODV�WUDQVDFFLRQHV�GH� ORV�VLVWHPDV�GH�RSHUDFLyQ�
GH� LQJUHVR�� JDVWR�� GHXGD� \� WHVRUHUtD�� LL�� SURGXFH�� HPLWH� \�
JHQHUD�� OD� LQIRUPDFLyQ� FRQWDEOH�� SDUD DSR\DU� OD� WRPD� GH�
GHFLVLRQHV�\�SDUD�OD�LQWHJUDFLyQ�GH�OD�FXHQWD�S~EOLFD�\�GH�ORV�
LQIRUPHV�SHULyGLFRV�

3iUUDIR�DGLFLRQDGR '2)�����������

3URGXFWRV

�� /LEURV�SULQFLSDOHV�GH�FRQWDELOLGDG�\�UHJLVWURV�DX[LOLDUHV�

�� *ORVD�GH�OD�GRFXPHQWDFLyQ�RULJLQDO��MXVWLILFDWLYD�\�FRPSUREDWRULD�GH�ODV�RSHUDFLRQHV�

���� 6XESURFHVR�³,QWHJUDFLyQ�GH�LQIRUPHV�ILQDQFLHURV´

������ $FWLYLGDG��,QWHJUDFLyQ�GH�LQIRUPHV�ILQDQFLHURV

2EMHWLYR

,QWHJUDU� OD� LQIRUPDFLyQ� ILQDQFLHUD� �SUHVXSXHVWDULD� \� FRQWDEOH��� HPDQDGD� GH� ORV� UHJLVWURV�
FRQWDEOHV��GRQGH�VH�H[SUHVHQ�ORV�HVTXHPDV�GH�ORV�LQJUHVRV�\�JDVWRV�GH�ORV�HQWHV�S~EOLFRV�

$OFDQFH

(VWH�VXESURFHVR�HV�GH�DSOLFDFLyQ�JHQHUDO�SDUD�WRGRV�ORV�HQWHV�S~EOLFRV�

)XQGDPHQWR�/HJDO

$UWV�����DO����\����DO����GH�OD�/H\ *HQHUDO�GH�&RQWDELOLGDG�*XEHUQDPHQWDO�

1RUPDV�*HQHUDOHV�\�(VSHFtILFDV�GH�,QIRUPDFLyQ�)LQDQFLHUD�*XEHUQDPHQWDO�

$FXHUGR�SRU�HO�TXH�VH�HPLWH�HO�0DUFR�&RQFHSWXDO�GH�&RQWDELOLGDG�*XEHUQDPHQWDO�

3iUUDIR�UHIRUPDGR '2)�����������

$FXHUGR�SRU�HO�TXH�VH�HPLWHQ ORV�3RVWXODGRV�%iVLFRV�GH�&RQWDELOLGDG�*XEHUQDPHQWDO�

3iUUDIR�DGLFLRQDGR '2)�����������
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��

$FXHUGR�SRU�HO�TXH�VH�HPLWHQ�ODV�1RUPDV�\�PHWRGRORJtD�SDUD�OD�GHWHUPLQDFLyQ�GH�ORV�PRPHQWRV�
FRQWDEOHV�GH�ORV�HJUHVRV�

0DUFR�JHQHUDO�GH�DFWXDFLyQ

1~P� 'HVFULSFLyQ
9LQFXODFLyQ�

FRQ
6LVWHPDV

�

(O� &HQWUR� &RQWDEOH� ÒQLFR� GH� ORV� HQWHV� S~EOLFRV�� GHEHUi�
DVHJXUDU� TXH� OD� LQIRUPDFLyQ� JHQHUDGD� HQ� HO� VLVWHPD�
LQIRUPiWLFR� UHVSHFWLYR�� VH� VXMHWH� D� FULWHULRV� GH� XWLOLGDG��
FRQILDELOLGDG�� UHOHYDQFLD�� FRPSUHQVLELOLGDG� \� GH� FRPSDUDFLyQ�
FRQ�HO�ILQ�GH�DOFDQ]DU�OD�DUPRQL]DFLyQ�FRQWDEOH�

3iUUDIR�UHIRUPDGR '2)�����������

/D� LQIRUPDFLyQ� ILQDQFLHUD� GHEHUi� FRQWHQHU� HO� HVWDGR� GH� OD�
VLWXDFLyQ�ILQDQFLHUD�GHO�HMHUFLFLR�GHO�SUHVXSXHVWR�GH�HJUHVRV�\�
UHIOHMDU�GH�PDQHUD�GHVDJUHJDGD� OD� LQIRUPDFLyQ� ILQDQFLHUD�GH�
ORV�HQWHV�S~EOLFRV�

/D� LQIRUPDFLyQ�SUHVXSXHVWDULD�GHEH�FRQWHQHU�HO�HVWDGR�GH� OD�
VLWXDFLyQ� ILQDQFLHUD� SRU� FODVLILFDFLyQ� DGPLQLVWUDWLYD��
HFRQyPLFD�\�SRU�REMHWR�GHO�JDVWR�\�IXQFLRQDO�SURJUDPiWLFD�

/D� LQWHJUDFLyQ� GH� ORV� HVWDGRV� ILQDQFLHURV� GHEH� FRQWHQHU�
LQIRUPDFLyQ�FRQFLOLDGD�FRQ�OD�GHO�SUHVXSXHVWR�FRQ�EDVH�HQ�HO�
VLVWHPD�LQIRUPiWLFR�UHVSHFWLYR��DVt�FRPR�OD�LQIRUPDFLyQ�GH�OD�
EDODQ]D� GH� FRPSUREDFLyQ� DFXPXODGD� \� OD� LQIRUPDFLyQ�
SURJUDPiWLFD� GHO� VLVWHPD� LQWHJUDO� GH� LQIRUPDFLyQ� GH� ORV�
LQJUHVRV�\�JDVWR�S~EOLFR�

6,&23

6,,

�

/RV� LQIRUPHV�GHEHQ�LQWHJUDU� LQIRUPDFLyQ�SUHVXSXHVWDULD�\�QR�
SUHVXSXHVWDULD�\�FXDOTXLHU�RWUR�HYHQWR�TXH�DIHFWH�OD�SRVLFLyQ�
ILQDQFLHUD�\�SDWULPRQLDO�GH�ORV�HQWHV�S~EOLFRV�

(Q� OD� LQWHJUDFLyQ� GH� OD� LQIRUPDFLyQ� SUHVXSXHVWDULD� GHEH�
LQFOXLUVH�OD�UHODWLYD�D�SDJRV��UHLQWHJURV�GHO�HMHUFLFLR�HQ�FXUVR��
DPSOLDFLRQHV� \� UHGXFFLRQHV� OtTXLGDV� \� FRPSHQVDGDV�� \�
UHFWLILFDFLRQHV�DO�SUHVXSXHVWR�

(Q� OD� LQWHJUDFLyQ� GH� OD� LQIRUPDFLyQ� QR� SUHVXSXHVWDULD� GHEH�
LQFOXLUVH� OD� UHODWLYD� D� LQJUHVRV� \� EDMDV� SRU� FRQFHSWR� GH
GRQDFLRQHV�\� WUDQVIHUHQFLDV��UHFXSHUDFLRQHV��\�UHLQWHJURV�GH�
DxRV�DQWHULRUHV�

6,&23

�
/DV�QRWDV�D�ORV�HVWDGRV�ILQDQFLHURV�GHEHUiQ�UHYHODU�FXDOTXLHU�
HYHQWR� LQWHUQR� R� H[WHUQR� TXH� DIHFWH� OD� SRVLFLyQ� ILQDQFLHUD� \�
SDWULPRQLDO�GH�ORV�HQWHV�S~EOLFRV�

6,&23

�
(Q� OD� LQWHJUDFLyQ� GH� ORV� LQIRUPHV�� SRGUiQ� YLQFXODUVH� ORV�
LQGLFDGRUHV� DVRFLDGRV� DO� 6LVWHPD� GH� (YDOXDFLyQ� GHO�
'HVHPSHxR�

3,33

6,&23

3URGXFWR
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��

�� ,QIRUPHV�ILQDQFLHURV�

���� 6XESURFHVR�³,QWHJUDFLyQ�GH�OD�&XHQWD�3~EOLFD´

������ $FWLYLGDG�� $FWLYLGDG�� ,QWHJUDFLyQ� GHO� ,QIRUPH� GH� $YDQFH� GH� *HVWLyQ�
)LQDQFLHUD

������ $FWLYLGDG��,QWHJUDFLyQ�GHO�,QIRUPH�GH�OD�&XHQWD�3~EOLFD

2EMHWLYR

,QWHJUDU� OD� LQIRUPDFLyQ� SURJUDPiWLFD�� SUHVXSXHVWDULD� \� ILQDQFLHUD� GHO� FLHUUH� GHO� HMHUFLFLR�
UHVSHFWLYR�� HPDQDGD� GH� ORV� LQIRUPHV� GH� HVWDGRV� ILQDQFLHURV� \� GH� ORV� UHJLVWURV� FRQWDEOHV��
UHIOHMDQGR�VX�YLQFXODFLyQ�FRQ�HO�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�\�SURJUDPDV�GHULYDGRV�GHO�31'�

$OFDQFH

(VWH�VXESURFHVR�HV�GH�DSOLFDFLyQ�JHQHUDO�SDUD�WRGRV�ORV�HQWHV�S~EOLFRV�

)XQGDPHQWR�/HJDO

$UWV����� ���\����GH�OD�/H\�*HQHUDO�GH�&RQWDELOLGDG�*XEHUQDPHQWDO�

$UWV����\���GH�OD�/H\�GH�)LVFDOL]DFLyQ�\�5HQGLFLyQ�GH�&XHQWDV�GH�OD�)HGHUDFLyQ�

1RUPDV�*HQHUDOHV�\�(VSHFtILFDV�GH�,QIRUPDFLyQ�)LQDQFLHUD�*XEHUQDPHQWDO�

$FXHUGR�SRU�HO�TXH�VH�HPLWH�HO�0DUFR�&RQFHSWXDO�GH�&RQWDELOLGDG�*XEHUQDPHQWDO�

3iUUDIR�UHIRUPDGR '2)�����������

$FXHUGR�SRU�HO�TXH�VH�HPLWHQ�ORV�3RVWXODGRV�%iVLFRV�GH�&RQWDELOLGDG�*XEHUQDPHQWDO�

3iUUDIR�DGLFLRQDGR '2)�����������

$FXHUGR�SRU�HO�TXH�VH�HPLWHQ�ODV�1RUPDV�\�PHWRGRORJtD�SDUD�OD�GHWHUPLQDFLyQ�GH�ORV�PRPHQWRV�
FRQWDEOHV�GH�ORV�HJUHVRV�

0DUFR�JHQHUDO�GH�DFWXDFLyQ

1~P� 'HVFULSFLyQ
9LQFXODFLyQ�

FRQ
6LVWHPDV

�

(Q�HO� SURFHVR� GH� LQWHJUDFLyQ� GH� ORV� ,QIRUPHV�GH�$YDQFH�GH�
*HVWLyQ� )LQDQFLHUD� \� GH� &XHQWD� 3~EOLFD�� \� GH� FRQIRUPLGDG�
FRQ� HO� SHUtRGR� \ FDUDFWHUtVWLFDV� TXH� FRPSUHQGH� FDGD� XQR��
GHEHUi�FRQVLGHUDUVH�DTXHOOD� LQIRUPDFLyQ�UHODFLRQDGD�FRQ� ODV�
PDWHULDV� SURJUDPiWLFD�� SUHVXSXHVWDULD� \� FRQWDEOH�� DVt� FRPR�
OD� TXH� VH� GHULYH� GH� ORV� HVWDGRV� ILQDQFLHURV� GH� ORV� HQWHV�
S~EOLFRV�� \�� HQ� VX� FDVR�� OD� FRQWHQLGD� HQ� ORV� VLVWHPDV�
HOHFWUyQLFRV�UHVSHFWLYRV�

6,&23

6,$))

6,,

3,33
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/D�2ILFLDOtD�0D\RU��D�WUDYpV�GH�VX�'*323��YHULILFDUi�TXH�ORV�
UHSRUWHV� TXH� FRPSUXHEHQ� ODV� WUDQVDFFLRQHV� LQIRUPDGDV� HQ�
ORV� VLVWHPDV� JOREDOL]DGRUHV�� VH� UHJLVWUDURQ� GH� DFXHUGR� D� OD�
QRUPDWLYLGDG�\�RSHUDFLyQ�YLJHQWHV�

3iUUDIR�UHIRUPDGR '2)�����������

/RV� HVWDGRV� FRUUHVSRQGLHQWHV� D� ORV� LQJUHVRV� \� JDVWR� VH�
HODERUDUiQ�VREUH� OD�EDVH�GH�GHYHQJDGR�\�DGLFLRQDOPHQWH�VH�
SUHVHQWDUi�HO�IOXMR�GH�HIHFWLYR

�

/D� 2ILFLDOtD� 0D\RU� YHULILFDUi� TXH� OD� LQIRUPDFLyQ�
SURSRUFLRQDGD��VH�HQFXHQWUH�DOLQHDGD�DO�6LVWHPD� ,QWHJUDO�GH�
,QIRUPDFLyQ� GH� ORV� ,QJUHVRV� \� *DVWR� 3~EOLFR�� DVt� FRPR� OD�
UHJLVWUDGD� HQ� ORV� LQIRUPHV� GH� $YDQFH� GH� ,QGLFDGRUHV� GH�
'HVHPSHxR�\�GH�*HVWLyQ�GH� ORV�SURJUDPDV�SUHVXSXHVWDULRV��
D�HIHFWR�GH�TXH�VH�FRQVLGHUH SDUD�OD�IRUPXODFLyQ�GHO�,QIRUPH�
GH�OD�&XHQWD�3~EOLFD�

3iUUDIR�UHIRUPDGR '2)�����������

6,&23

6,$))

6,,

3,33

�

/D� 2ILFLDOtD� 0D\RU� VHUi� OD� UHVSRQVDEOH� GH� SUHVHQWDU� HQ�
WLHPSR� \� IRUPD� ORV� UHSRUWHV�� IRUPDWRV� H� LQIRUPDFLyQ� DFRUGH�
FRQ� ODV� LQVWUXFFLRQHV� TXH HPLWD� HO� iUHD� UHVSRQVDEOH� GH�
IRUPXODU� OD�&XHQWD�3~EOLFD�� OR�TXH�SHUPLWLUi� OD� LQWHJUDFLyQ�DO�
GRFXPHQWR� JOREDO� GHO� ,QIRUPH� GH� OD� &XHQWD� GH� OD� +DFLHQGD�
3~EOLFD�)HGHUDO�

3iUUDIR�UHIRUPDGR '2)�����������

6,&23

3URGXFWRV

�� ,QIRUPH�GH�$YDQFH�GH�*HVWLyQ�)LQDQFLHUD�

�� ,QIRUPH�GH�&XHQWD�3~EOLFD�´
BBBBBBBBBBBBBBBBBBBBBBBBBB

75$16,725,26
3ULPHUR�� (O�SUHVHQWH�$FXHUGR�HQWUDUi�HQ�YLJRU�DO�GtD�VLJXLHQWH�DO� GH�VX�SXEOLFDFLyQ�HQ�HO�

'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�
/D� DSOLFDFLyQ� GHO� 0DQXDO� $GPLQLVWUDWLYR� GH� $SOLFDFLyQ� *HQHUDO� HQ� 0DWHULD� GH� 5HFXUVRV�

)LQDQFLHURV�VH�UHDOL]DUi�SDUD�ODV�GHSHQGHQFLDV�D�SDUWLU�GH�ORV�YHLQWH�GtDV�KiELOHV�VLJXLHQWHV�D�OD�
IHFKD�GH�VX�SXEOLFDFLyQ�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ��\�SDUD�ODV�HQWLGDGHV�D�SDUWLU�GHO����
GH�GLFLHPEUH�GH������

/DV� GHSHQGHQFLDV� \� HQWLGDGHV�� SUHYLR� D� OD� HQWUDGD� HQ� YLJRU� GHO� 0DQXDO�� UHDOL]DUiQ� ODV�
DFFLRQHV�QHFHVDULDV�SDUD�ORV�HIHFWRV�GH�OR�SUHYLVWR�HQ�HO�DUWtFXOR�FXDUWR�GHO�SUHVHQWH�$FXHUGR�

6HJXQGR�� 7RGRV� DTXHOORV� SURFHVRV�� WUiPLWHV�� DXWRUL]DFLRQHV� \� DFWRV� LQLFLDGRV� FRQ�
DQWHULRULGDG�D�OD�HQWUDGD�HQ�YLJRU�GHO�0DQXDO��GHEHUiQ�FRQFOXLUVH�FRQIRUPH�D�OR�SUHYLVWR�HQ�ORV�
PLVPRV�

7HUFHUR�� /D�8QLGDG�GH�&RQWDELOLGDG�*XEHUQDPHQWDO�H�,QIRUPHV�VREUH�OD�*HVWLyQ�3~EOLFD�GH�
OD�6HFUHWDUtD�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR�SRGUi�HPLWLU�GLVSRVLFLRQHV�FRPSOHPHQWDULDV��FRQ�HO�
ILQ� GH� DMXVWDU� ORV� SURFHGLPLHQWRV� FRQIRUPH� D� ORV� UHTXHULPLHQWRV� GHO� SURFHVR�� DVt� FRPR� ODV�
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HVSHFLILFDFLRQHV� WpFQLFDV� GH� ORV� PHFDQLVPRV� GH� HQYtR� HOHFWUyQLFR� GH� OD� LQIRUPDFLyQ� TXH� VH�
GHED�FDUJDU�HQ�HO�6LVWHPD�GH�&RQWDELOLGDG�\�3UHVXSXHVWR�

&XDUWR�� /DV�GHSHQGHQFLDV�\�HQWLGDGHV�TXH�KD\DQ�UHDOL]DGR�DFFLRQHV�GH�PHMRUD�IXQFLRQDO�\�
VLVWHPDWL]DFLyQ� LQWHJUDO� GH� ORV� SURFHVRV� GH� OD� DGPLQLVWUDFLyQ� GH� UHFXUVRV� ILQDQFLHURV� SRGUiQ�
RSHUDU� FRQ� VXV� SURFHGLPLHQWRV� RSWLPL]DGRV�� VLHPSUH� TXH� DFUHGLWHQ� TXH� VXV� SURFHVRV� VRQ�
FRPSDWLEOHV�WHFQROyJLFDPHQWH�FRQ�ORV�GH�OD�6HFUHWDUtD�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR�

4XLQWR�� (O�FXPSOLPLHQWR�D�OR�HVWDEOHFLGR�HQ�HO�0DQXDO�$GPLQLVWUDWLYR�GH�$SOLFDFLyQ�*HQHUDO�
HQ� 0DWHULD� GH� 5HFXUVRV� )LQDQFLHURV� VH� UHDOL]DUi� FRQ� ORV� UHFXUVRV� KXPDQRV�� PDWHULDOHV� \�
SUHVXSXHVWDULRV� TXH� WHQJDQ� DVLJQDGRV� ODV� GHSHQGHQFLDV� \� HQWLGDGHV� GH� OD� $GPLQLVWUDFLyQ�
3~EOLFD�)HGHUDO��D�OD�IHFKD�GH�OD�HQWUDGD�HQ�YLJRU�GHO�SUHVHQWH�$FXHUGR��SRU�OR�TXH�QR�LPSOLFDUi�
OD�FUHDFLyQ�GH�HVWUXFWXUDV�QL�OD�DVLJQDFLyQ�GH�UHFXUVRV�DGLFLRQDOHV�

'DGR�HQ� OD�&LXGDG�GH�0p[LFR��D� ORV�GLHFLQXHYH�GtDV�GHO�PHV�GH�PD\R�GH�GRV�PLO�GLH]�� (O�
6HFUHWDULR� GH� +DFLHQGD� \� &UpGLWR� 3~EOLFR�� (UQHVWR� -DYLHU� &RUGHUR� $UUR\R�� 5~EULFD�� (O�
6HFUHWDULR�GH�OD�)XQFLyQ�3~EOLFD��6DOYDGRU�9HJD�&DVLOODV�� 5~EULFD�

5()250$6

$&8(5'2�0(',$17(�(/�&8$/�6(�02',),&$�(/�',9(562�325�(/�48(�6(�(;3,'(�(/�
0$18$/� $'0,1,675$7,92� '(� $3/,&$&,Ï1� *(1(5$/� (1� 0$7(5,$� '(� 5(&85626�
),1$1&,(526��38%/,&$'2�(/����'(�-8/,2�'(�������SXEOLFDGR�HQ�HO�'LDULR�2ILFLDO�GH� OD�
)HGHUDFLyQ�HO����GH�MXOLR�GH������

$UWtFXOR� 8QLFR�� 6H� 5()250$1 ORV� DUWtFXORV� 3ULPHUR�� HQ� VXV� SiUUDIRV� VHJXQGR� \� WHUFHUR��
7HUFHUR��'pFLPR��IUDFFLyQ�,,��\�'pFLPR�6HJXQGR��\�VH�'(52*$ HO�DUWtFXOR�1RYHQR�GHO�$FXHUGR�
SRU�HO�TXH�VH�H[SLGH�HO�0DQXDO�$GPLQLVWUDWLYR�GH�$SOLFDFLyQ�*HQHUDO� HQ�0DWHULD�GH�5HFXUVRV�
)LQDQFLHURV��SDUD�TXHGDU�FRPR�VLJXH���«�

$QH[R�~QLFR�GHO�$FXHUGR�SRU�HO�TXH�VH�H[SLGH�HO�0DQXDO�$GPLQLVWUDWLYR�GH�$SOLFDFLyQ�
*HQHUDO�HQ�0DWHULD�GH�5HFXUVRV�)LQDQFLHURV

6H� PRGLILFDQ�� ORV� QXPHUDOHV� ����� *HQHUDO�� ��� $0%,72� '(� $3/,&$&,21�� ��� 0$5&2�
-85,',&2�� HQ� VX� DSDUWDGR� 2WURV�� HQ� GRV� RUGHQDPLHQWRV�� ��� '(),1,&,21(6�� HQ� VX� SULPHU�
SiUUDIR�� ����� 6XESURFHVR�� ������� $FWLYLGDG�� ������� $FWLYLGDG�� HQ� VXV� DSDUWDGRV� 2EMHWLYR��
)XQGDPHQWR� /HJDO�� 0DUFR� JHQHUDO� GH� DFWXDFLyQ�� HQ� ORV� FRQVHFXWLYRV� ��� �� \� ��� \� 3URGXFWRV�
QXPHUDO� ���� �����6XESURFHVR�����3URFHVR�� �����6XESURFHVR��HQ�VX� DSDUWDGR�0DUFR�JHQHUDO� GH�
DFWXDFLyQ��HQ�ORV�FRQVHFXWLYRV������������������\���������6XESURFHVR��HQ�VXV�DSDUWDGRV�2EMHWLYR��
$OFDQFH��)XQGDPHQWR�/HJDO� \�0DUFR�JHQHUDO� GH�DFWXDFLyQ��HQ� ORV�FRQVHFXWLYRV��������� \���� \�
3URGXFWRV�� QXPHUDOHV� ��� \� ���� ����� 6XESURFHVR�� HQ� VX� DSDUWDGR� 0DUFR� JHQHUDO� GH� DFWXDFLyQ�
FRQVHFXWLYRV������������������\�����������$FWLYLGDG��HQ�VXV�DSDUWDGRV�)XQGDPHQWR�/HJDO��0DUFR�
JHQHUDO� GH� DFWXDFLyQ�� HQ� ORV� FRQVHFXWLYRV� ��� ��� ��� �� \� ��� �����6XESURFHVR�� HQ� VXV� DSDUWDGRV�
2EMHWLYR��)XQGDPHQWR�/HJDO�\�0DUFR�JHQHUDO�GH�DFWXDFLyQ��HQ�ORV�FRQVHFXWLYRV����������\���������
6XESURFHVR��HQ�VX�DSDUWDGR�0DUFR�JHQHUDO�GH�DFWXDFLyQ��HQ�ORV�FRQVHFXWLYRV����������\���������
6XESURFHVR��HQ�VXV�DSDUWDGRV�2EMHWLYR�\�0DUFR�JHQHUDO�GH�DFWXDFLyQ��HQ�ORV�FRQVHFXWLYRV�������
�� \� ��� ����� 6XESURFHVR�� HQ� VXV� DSDUWDGRV� 2EMHWLYR�� )XQGDPHQWR� /HJDO� \� 0DUFR� JHQHUDO� GH�
DFWXDFLyQ��HQ�ORV�FRQVHFXWLYRV���������\����\�3URGXFWRV��QXPHUDOHV����\������������$FWLYLGDG��HQ�
VXV� DSDUWDGRV� 2EMHWLYR� \� 0DUFR� JHQHUDO� GH� DFWXDFLyQ�� HQ� ORV� FRQVHFXWLYRV� �� \� ��� ��������
$FWLYLGDG�� �������� $FWLYLGDG�� HQ� VXV� DSDUWDGRV�2EMHWLYR� \�0DUFR� JHQHUDO� GH� DFWXDFLyQ�� HQ� ORV�
FRQVHFXWLYRV� ��� ��� �� \� ��� ����� 6XESURFHVR�� HQ� VXV� DSDUWDGRV� )XQGDPHQWR� /HJDO� \� 0DUFR�
JHQHUDO�GH�DFWXDFLyQ��HQ�ORV�FRQVHFXWLYRV���\����������6XESURFHVR��HQ�VXV�DSDUWDGRV�2EMHWLYR�\�
0DUFR�JHQHUDO�GH�DFWXDFLyQ��HQ�ORV�FRQVHFXWLYRV���\����������6XESURFHVR��HQ�VX�DSDUWDGR�0DUFR�
JHQHUDO�GH�DFWXDFLyQ��HQ�ORV�FRQVHFXWLYRV���\����\�3URGXFWRV��QXPHUDO����������6XESURFHVR��HQ�
VX� DSDUWDGR� 0DUFR� JHQHUDO� GH� DFWXDFLyQ�� FRQVHFXWLYR� ��� ������ 6XESURFHVR�� HQ� VX� DSDUWDGR�
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0DUFR�JHQHUDO�GH�DFWXDFLyQ��HQ�ORV�FRQVHFXWLYRV���������\����������6XESURFHVR��HQ�VX�DSDUWDGR�
0DUFR�JHQHUDO� GH� DFWXDFLyQ�� HQ� ORV� FRQVHFXWLYRV� �� \� ��� ������ 6XESURFHVR�� HQ� VXV� DSDUWDGRV�
2EMHWLYR�\�0DUFR�JHQHUDO�GH�DFWXDFLyQ��FRQVHFXWLYRV������������\����������6XESURFHVR��HQ�VXV�
DSDUWDGRV� 2EMHWLYR� \� 0DUFR� JHQHUDO� GH� DFWXDFLyQ�� HQ� ORV� FRQVHFXWLYRV� ��� ��� �� \� ��� ������
6XESURFHVR��HQ�VX�DSDUWDGR�0DUFR�JHQHUDO�GH�DFWXDFLyQ��HQ�ORV�FRQVHFXWLYRV������������\����6H�
DGLFLRQDQ�� ORV� QXPHUDOHV� ��� 0$5&2� -85,',&2�� HQ� VX� DSDUWDGR� GH� &yGLJRV�� FRQ� GRV�
RUGHQDPLHQWRV�� HQ� VX� DSDUWDGR� GH� /H\HV�� FRQ� GRV� RUGHQDPLHQWRV�� HQ� VX� DSDUWDGR� GH�
5HJODPHQWRV�� FRQ� XQ� RUGHQDPLHQWR�� \� HQ� VX� DSDUWDGR� 2WURV�� FRQ� FXDWUR� GLVSRVLFLRQHV�� ���
'(),1,&,21(6�� FRQ� XQD� GHILQLFLyQ�� ������� $FWLYLGDG�� ������� $FWLYLGDG�� ������� $FWLYLGDG�� \� ORV�
DSDUWDGRV�2EMHWLYR��$OFDQFH��)XQGDPHQWR�/HJDO��0DUFR�JHQHUDO�GH�DFWXDFLyQ�\�3URGXFWRV�������
6XESURFHVR�� \� VXV� DSDUWDGRV� 2EMHWLYR�� $OFDQFH�� )XQGDPHQWR� /HJDO�� 0DUFR� JHQHUDO� GH�
DFWXDFLyQ�\�3URGXFWR�������6XESURFHVR��GHVSXpV�GH�VX�DSDUWDGR�0DUFR�JHQHUDO�GH�DFWXDFLyQ��VH�
DGLFLRQD�XQD�QRWD�TXH�FRQVWD�GH�XQ�SiUUDIR� \�FXDWUR� LQFLVRV��\�3URGXFWRV��FRQ�XQ�QXPHUDO�����
�����6XESURFHVR��HQ�VX�DSDUWDGR�3URGXFWRV�FRQ�XQ�QXPHUDO����������6XESURFHVR��HQ�VX�DSDUWDGR�
3URGXFWRV� FRQ� XQ� QXPHUDO� ���� ����� 6XESURFHVR�� \� VXV� DSDUWDGRV� )XQGDPHQWR� /HJDO� FRQ� GRV�
~OWLPRV�SiUUDIRV��\�3URGXFWRV�FRQ� ORV�QXPHUDOHV����\�����������6XESURFHVR��HQ�VX�DSDUWDGR�GH�
3URGXFWRV�FRQ�HO�QXPHUDO�����\�6H�GHURJDQ��HO�QXPHUDO����'(),1,&,21(6��HQ�GRV�GHILQLFLRQHV��
�������$FWLYLGDG��HQ�VX�DSDUWDGR�0DUFR�JHQHUDO�GH�DFWXDFLyQ��ORV�FRQVHFXWLYRV���������������\����\�
HQ�VX�DSDUWDGR�3URGXFWRV�� ORV�QXPHUDOHV��������\����������6XESURFHVRV��HQ�VX�DSDUWDGR�0DUFR�
JHQHUDO�GH�DFWXDFLyQ��ORV�FRQVHFXWLYRV���\���������6XESURFHVR��HQ�VX�DSDUWDGR�0DUFR�JHQHUDO�GH�
DFWXDFLyQ�� ORV� FRQVHFXWLYRV� �� \� ��� ������ 6XESURFHVR�� HQ� VX� DSDUWDGR 0DUFR� JHQHUDO� GH�
DFWXDFLyQ��ORV�FRQVHFXWLYRV������\����\�HQ�VX�DSDUWDGR�3URGXFWRV���\����������6XESURFHVR��HQ�VX�
DSDUWDGR� 0DUFR� JHQHUDO� GH� DFWXDFLyQ�� HO� FRQVHFXWLYR� ��� ������ 6XESURFHVR�� HQ� VX� DSDUWDGR�
0DUFR� JHQHUDO� GH� DFWXDFLyQ�� HO� FRQVHFXWLYR� ��� GHO� $QH[R� 8QLFR� GHO� $FXHUGR� SRU� HO� TXH� VH�
H[SLGH� HO� 0DQXDO� $GPLQLVWUDWLYR� GH� $SOLFDFLyQ� *HQHUDO� HQ�0DWHULD� GH� 5HFXUVRV� )LQDQFLHURV��
SXEOLFDGR� HQ� HO� 'LDULR� 2ILFLDO� GH� OD� )HGHUDFLyQ�� HO� ��� GH� MXOLR� GH� ������ SDUD� TXHGDU� HQ� ORV�
WpUPLQRV�VLJXLHQWHV� �«�

75$16,725,2
8QLFR�� (O�$FXHUGR�HQWUDUi�HQ�YLJRU�DO�GtD�VLJXLHQWH�DO�GH�VX�SXEOLFDFLyQ�HQ�HO�'LDULR�2ILFLDO�

GH�OD�)HGHUDFLyQ�
'DGR� HQ� OD� &LXGDG� GH� 0p[LFR�� D� ORV� �� GtDV� GHO� PHV� GH� MXOLR� GH� ������ (O� 6HFUHWDULR� GH�

+DFLHQGD� \� &UpGLWR� 3~EOLFR��(UQHVWR� -DYLHU� &RUGHUR� $UUR\R�� 5~EULFD�� (O� 6HFUHWDULR� GH� OD�
)XQFLyQ�3~EOLFD��6DOYDGRU�9HJD�&DVLOODV�� 5~EULFD�

$&8(5'2�0(',$17(�(/�&8$/�6(�02',),&$�(/�',9(562�325�(/�48(�6(�(;3,'(�(/�
0$18$/� $'0,1,675$7,92� '(� $3/,&$&,Ï1� *(1(5$/� (1� 0$7(5,$� '(� 5(&85626�
),1$1&,(526��38%/,&$'2�(/����'(�-8/,2�'(�������SXEOLFDGR�HQ�HO�'LDULR�2ILFLDO�GH� OD�
)HGHUDFLyQ�HO����GH�PD\R�GH������

$57Ë&8/2�35,0(52�� 6H�5()250$ HO�DUWtFXOR�6HJXQGR�� IUDFFLyQ� ,,��GHO�$FXHUGR�SRU�HO�
TXH� VH� H[SLGH� HO� 0DQXDO� $GPLQLVWUDWLYR� GH� $SOLFDFLyQ� *HQHUDO� HQ� 0DWHULD� GH� 5HFXUVRV�
)LQDQFLHURV��SDUD�TXHGDU�FRPR�VLJXH� �«�

$57Ë&8/2�6(*81'2�� 6H�5()250$1� ���0$5&2�-85Ë',&2��HQ�VX�DSDUWDGR�GH�/H\HV��
FRQ�XQ�RUGHQDPLHQWR��\�HQ�VX�DSDUWDGR�GH�2WURV��FRQ�WUHV�RUGHQDPLHQWRV��ORV�QXPHUDOHV��������
$FWLYLGDG�� HQ� VX� DSDUWDGR� )XQGDPHQWR� /HJDO�� ������� $FWLYLGDG�� HQ� VX� DSDUWDGR� )XQGDPHQWR�
/HJDO�������6XESURFHVR��HQ�VX�DSDUWDGR�)XQGDPHQWR�/HJDO�������6XESURFHVR��HQ�VXV�DSDUWDGRV�
)XQGDPHQWR� /HJDO� \� 0DUFR� JHQHUDO� GH� DFWXDFLyQ�� FRQVHFXWLYRV� �� \� ��� SULPHU� SiUUDIR�� �����
6XESURFHVR�� HQ� VX� DSDUWDGRV� $OFDQFH� \ 0DUFR� JHQHUDO� GH� DFWXDFLyQ�� FRQVHFXWLYR� ��� SULPHU�
SiUUDIR�\�QRWD�DO�SLH�GHO�FLWDGR�0DUFR�JHQHUDO�GH�DFWXDFLyQ�PDUFDGD�FRQ�DVWHULVFR��UHODFLRQDGD�
FRQ�HO�FRQVHFXWLYR���GHO�PLVPR�������6XESURFHVR��HQ�VX�DSDUWDGR�0DUFR�JHQHUDO�GH�DFWXDFLyQ��
HQ�VX�FRQVHFXWLYR�����������$FWLYLGDG��HQ�VX�DSDUWDGR�)XQGDPHQWR�/HJDO�������6XESURFHVR��HQ�



$&8(5'2�325�(/�48(�6(�(;3,'(�(/�0$18$/�$'0,1,675$7,92�'(�$3/,&$&,Ï1�*(1(5$/

(1�0$7(5,$�'(�5(&85626�),1$1&,(526
'2)�GH��� GH�MXOLR GH�����

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��

VX�DSDUWDGR�0DUFR�JHQHUDO�GH�DFWXDFLyQ��FRQVHFXWLYR����~OWLPR�SiUUDIR�������6XESURFHVR��HQ�VXV�
DSDUWDGRV�2EMHWLYR�\�)XQGDPHQWR�/HJDO�������6XESURFHVR��HQ�VX�DSDUWDGR�)XQGDPHQWR�/HJDO��
������� $FWLYLGDG�� HQ� VX� DSDUWDGR� )XQGDPHQWR� /HJDO�� �������� $FWLYLGDG�� HQ� VX� DSDUWDGR�
)XQGDPHQWR�/HJDO��������6XESURFHVR��HQ�VX�DSDUWDGR�)XQGDPHQWR�/HJDO��������6XESURFHVR��HQ�
VX� DSDUWDGR� )XQGDPHQWR� /HJDO�� ������ 6XESURFHVR�� HQ� VX� DSDUWDGR� )XQGDPHQWR� /HJDO�� ������
6XESURFHVR��HQ�VXV�DSDUWDGRV�)XQGDPHQWR�/HJDO�\�0DUFR�JHQHUDO�GH�DFWXDFLyQ��FRQVHFXWLYR����
SULPHU� SiUUDIR�� ������� $FWLYLGDG�� HQ� VXV� DSDUWDGRV� )XQGDPHQWR� /HJDO� \� 0DUFR� JHQHUDO� GH�
DFWXDFLyQ��FRQVHFXWLYRV����SULPHU�\�WHUFHU�SiUUDIRV�\����SULPHU�SiUUDIR���������$FWLYLGDG��HQ�VXV�
DSDUWDGRV� )XQGDPHQWR� /HJDO� \� 0DUFR� *HQHUDO� GH� DFWXDFLyQ�� FRQVHFXWLYR� ��� SULPHU� SiUUDIR��
������� $FWLYLGDG�� HQ� VXV� DSDUWDGRV� )XQGDPHQWR� /HJDO� \� 0DUFR� JHQHUDO� GH� DFWXDFLyQ��
FRQVHFXWLYRV����VHJXQGR�SiUUDIR����\����6H�$',&,21$1� ORV�QXPHUDOHV�����0$5&2�-85Ë',&2��
HQ� VX� DSDUWDGR� GH /H\HV�� FRQ� GRV� RUGHQDPLHQWRV�� HQ� VX� DSDUWDGR� GH� 5HJODPHQWRV�� FRQ� XQ�
RUGHQDPLHQWR�\�HQ�VX�DSDUWDGR�GH�2WURV�FRQ�RFKR�RUGHQDPLHQWRV�����'(),1,&,21(6��FRQ�GRV�
GHILQLFLRQHV���������$FWLYLGDG��0DUFR�JHQHUDO� GH�DFWXDFLyQ�� FRQVHFXWLYRV������ \����9LQFXODFLyQ�
FRQ� 6LVWHPDV�� ����� 6XESURFHVR�� HQ� VXV� DSDUWDGRV� )XQGDPHQWR� /HJDO� \� 0DUFR� JHQHUDO� GH�
DFWXDFLyQ�� FRQVHFXWLYR� ��� 9LQFXODFLyQ� FRQ� 6LVWHPDV�� ����� 6XESURFHVR�� HQ� VXV� DSDUWDGRV�
)XQGDPHQWR�/HJDO�\�0DUFR�JHQHUDO�GH�DFWXDFLyQ��SiUUDIR�ILQDO�������6XESURFHVR��HQ�VX�DSDUWDGR�
)XQGDPHQWR�/HJDO�������6XESURFHVR��HQ�VXV�DSDUWDGRV�)XQGDPHQWR�/HJDO�\�0DUFR�JHQHUDO�GH�
DFWXDFLyQ�� FRQVHFXWLYRV� �� \� ��� 9LQFXODFLyQ� FRQ� 6LVWHPDV�� ������� $FWLYLGDG�� HQ� VX� DSDUWDGR�
)XQGDPHQWR�/HJDO����������$FWLYLGDG��HQ�VX�DSDUWDGR�0DUFR�JHQHUDO�GH�DFWXDFLyQ��FRQVHFXWLYRV�
��� ��� �� \� ���9LQFXODFLyQ� FRQ�6LVWHPDV�� ������6XESURFHVR�� HQ� VX�DSDUWDGR�)XQGDPHQWR�/HJDO��
������ 6XESURFHVR�� HQ� VX� DSDUWDGR�0DUFR� JHQHUDO� GH� DFWXDFLyQ�� FRQVHFXWLYRV� ��� ��� ��� �� \� ���
9LQFXODFLyQ� FRQ� 6LVWHPDV�� ������� $FWLYLGDG�� HQ� VXV� DSDUWDGRV� )XQGDPHQWR� /HJDO� \� 0DUFR�
JHQHUDO� GH� DFWXDFLyQ�� FRQVHFXWLYR� ��� ~OWLPR� SiUUDIR�� ������� $FWLYLGDG�� HQ� VX� DSDUWDGR�
)XQGDPHQWR�/HJDO���������$FWLYLGDG��HQ�VX�DSDUWDGR�)XQGDPHQWR�/HJDO�� \�6H�'(52*$1� ORV�
QXPHUDOHV�� ��� 0$5&2� -85Ë',&2�� HQ� VX� DSDUWDGR� GH� 2WURV�� FRQ� XQ� RUGHQDPLHQWR�� �����
6XESURFHVR��HQ�VXV�DSDUWDGRV�)XQGDPHQWR�/HJDO�\�0DUFR�JHQHUDO�GH�DFWXDFLyQ��FRQVHFXWLYRV���
\���������6XESURFHVR��HQ�VX�DSDUWDGR�)XQGDPHQWR�/HJDO���������$FWLYLGDG��HQ�VX�DSDUWDGR�0DUFR�
JHQHUDO� GH� DFWXDFLyQ�� FRQVHFXWLYR� ��� ������ 6XESURFHVR�� HQ� VX� DSDUWDGR� 0DUFR� JHQHUDO� GH�
DFWXDFLyQ��FRQVHFXWLYR����~OWLPR�SiUUDIR��������6XESURFHVR��HQ�VX�DSDUWDGR�0DUFR�JHQHUDO� GH�
DFWXDFLyQ�� FRQVHFXWLYRV� �� \� ��� 9LQFXODFLyQ� FRQ� 6LVWHPDV�� ������� $FWLYLGDG� HQ� VX� DSDUWDGR�
)XQGDPHQWR�/HJDO��GHO�$QH[R�ÒQLFR�GHO�$FXHUGR�SRU�HO�TXH�VH�H[SLGH�HO�0DQXDO�$GPLQLVWUDWLYR�
GH�$SOLFDFLyQ�*HQHUDO�HQ�0DWHULD�GH�5HFXUVRV�)LQDQFLHURV��SXEOLFDGR�HQ�HO�'LDULR�2ILFLDO�GH�OD�
)HGHUDFLyQ��HO����GH�MXOLR�GH�������PRGLILFDGR�PHGLDQWH�GLYHUVR�SXEOLFDGR�HQ�HO�'LDULR�2ILFLDO�GH�
OD�)HGHUDFLyQ��HO����GH�MXOLR�GH�������SDUD�TXHGDU�HQ�ORV�WpUPLQRV�VLJXLHQWHV���«�

75$16,725,2
ÒQLFR�� (O� SUHVHQWH� $FXHUGR� HQWUDUi� HQ� YLJRU� DO� GtD� VLJXLHQWH� DO� GH� VX� SXEOLFDFLyQ� HQ� HO�

'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�
'DGR� HQ� OD� &LXGDG� GH� 0p[LFR� D� ORV� �� GtDV� GHO� PHV� GH� PD\R� GH� GRV� PLO� GLHFLVpLV�� (O�

6HFUHWDULR�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR��/XLV�9LGHJDUD\�&DVR�� 5~EULFD�� (O�6HFUHWDULR�GH�OD�
)XQFLyQ�3~EOLFD��9LUJLOLR�$QGUDGH�0DUWtQH]�� 5~EULFD�

$&8(5'2� 325� (/� 48(� 6(� 02',),&$� (/� ',9(562� 325� (/� 48(� 6(� (;3,'(� (/�
0$18$/� $'0,1,675$7,92� '(� $3/,&$&,Ï1� *(1(5$/� (1� 0$7(5,$� '(� 5(&85626�
),1$1&,(526��38%/,&$'2�(/����'(�-8/,2�'(�������SXEOLFDGR�HQ�HO�'LDULR�2ILFLDO�GH� OD�
)HGHUDFLyQ�HO��� GH�QRYLHPEUH�GH������

$57Ë&8/2�35,0(52�� 6H 5()250$1 ORV�DUWtFXORV�3ULPHUR��VHJXQGR�SiUUDIR��6HJXQGR��
IUDFFLyQ�,��&XDUWR��4XLQWR�\�2FWDYR��\�6H $',&,21$�DO�DUWtFXOR�3ULPHUR�XQ�FXDUWR�SiUUDIR��GHO�
$FXHUGR� SRU� HO� TXH� VH� H[SLGH� HO�0DQXDO� $GPLQLVWUDWLYR� GH�$SOLFDFLyQ�*HQHUDO� HQ�0DWHULD� GH�
5HFXUVRV�)LQDQFLHURV��SDUD�TXHGDU�FRPR�VLJXH� �«�
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$57Ë&8/2� 6(*81'2�� 6H 5()250$1 HQ� ORV� QXPHUDOHV� ���� (VSHFtILFRV�� ORV�
FRQVHFXWLYRV���\�������0$5&2�-85Ë',&2��HQ�VX�DSDUWDGR�GH�/H\HV��OD�GHQRPLQDFLyQ�GH�OD�/H\�
5HJODPHQWDULD�GH�OD�IUDFFLyQ�;,,,�%LV�GHO�$SDUWDGR�%�GHO�$UWtFXOR�����GH�OD�&RQVWLWXFLyQ�3ROtWLFD�
GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV��OD�GHQRPLQDFLyQ�GH�OD�/H\�GHO�,PSXHVWR�6REUH�OD�5HQWD��HQ�
VX� DSDUWDGR� 'HFUHWRV�� OD� GHQRPLQDFLyQ� GHO� 'HFUHWR� GH� 3UHVXSXHVWR� GH� (JUHVRV� GH� OD�
)HGHUDFLyQ�SDUD�HO�(MHUFLFLR�)LVFDO�FRUUHVSRQGLHQWH��HQ�HO�DSDUWDGR�2WURV��OD�GHQRPLQDFLyQ�GHO�
$FXHUGR� SRU� HO� TXH� VH� H[SLGH� HO�0DQXDO� GH� 3HUFHSFLRQHV� GH� ORV� 6HUYLGRUHV� 3~EOLFRV� GH� ODV�
'HSHQGHQFLDV�\�(QWLGDGHV�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO�����'(),1,&,21(6��6,$))��(O�
6LVWHPD� ,QWHJUDO� GH� $GPLQLVWUDFLyQ� )LQDQFLHUD� )HGHUDO�� ����� 6XESURFHVR� ³5HJLVWUR� GH� ORV�
SURJUDPDV� \� SUR\HFWRV� GH� LQYHUVLyQ� HQ� OD� &DUWHUD´�� HQ� VXV� DSDUWDGRV� )XQGDPHQWR� /HJDO�� \�
0DUFR� JHQHUDO� GH� DFWXDFLyQ�� HQ� VX� FRQVHFXWLYR� ��� FXDUWR� SiUUDIR�� ����� 6XESURFHVR� ³)RQGR�
URWDWRULR�R�UHYROYHQWH´��HQ�VXV�DSDUWDGRV�)XQGDPHQWR�/HJDO�\�0DUFR�JHQHUDO�GH�DFWXDFLyQ��HQ�
VXV� FRQVHFXWLYRV� ��� SULPHUR� \� VHJXQGR� SiUUDIRV�� ��� ��� SULPHUR� \� VHJXQGR� SiUUDIRV�� \� SiUUDIR�
ILQDO�� ����� 6XESURFHVR� ³9LiWLFRV� \� SDVDMHV´�� HQ� VXV� DSDUWDGRV� 2EMHWLYR�� )XQGDPHQWR� /HJDO� \�
0DUFR�JHQHUDO�GH�DFWXDFLyQ��HQ�VXV�FRQVHFXWLYRV���SULPHU�SiUUDIR�����SULPHU�SiUUDIR�\����SULPHU�
SiUUDIR�� ����� 6XESURFHVR� ³&RPLVLRQDGR� KDELOLWDGR´�� HQ� VXV� DSDUWDGRV� )XQGDPHQWR� /HJDO� \�
0DUFR�JHQHUDO�GH�DFWXDFLyQ��HQ�VXV�FRQVHFXWLYRV����VHJXQGR�\�WHUFHU�SiUUDIRV����������\�����������
$FWLYLGDG��$XWRUL]DFLyQ� \� UHJLVWUR�GH�DGHFXDFLRQHV�SUHVXSXHVWDULDV� LQWHUQDV� \�H[WHUQDV��HQ�VX�
DSDUWDGR� 0DUFR� JHQHUDO� GH� DFWXDFLyQ�� HQ� VX� FRQVHFXWLYR� ��� ����� 6XESURFHVR� ³3UHVXSXHVWR
3UHFRPSURPHWLGR´��HQ�VX�DSDUWDGR�0DUFR�JHQHUDO�GH�DFWXDFLyQ��HQ�VXV�FRQVHFXWLYRV���\���������
6XESURFHVR� ³3OXULDQXDOLGDGHV´�� HQ� VX� DSDUWDGR� 0DUFR� JHQHUDO� GH� DFWXDFLyQ�� HQ� VXV�
FRQVHFXWLYRV� ��� WHUFHU� \� FXDUWR� SiUUDIRV�� �� \� ��� \� 3URGXFWRV�� FRQVHFXWLYR� ��� ����� 6XESURFHVR�
³(MHUFLFLR�\�SDJR�D�WUDYpV�GHO�VLVWHPD�GH�FRPSHQVDFLyQ�GH�DGHXGRV´�HQ�VX�GHQRPLQDFLyQ�\�HQ�
VXV�DSDUWDGRV�2EMHWLYR��)XQGDPHQWR�/HJDO�\�0DUFR�JHQHUDO�GH�DFWXDFLyQ��HQ�VXV�FRQVHFXWLYRV�
��� ��� ��� �� \� VX� 9LQFXODFLyQ� FRQ� 6LVWHPDV� \� 3URGXFWRV�� ����� 6XESURFHVR� ³3DJR� GH�
UHPXQHUDFLRQHV� \� GH� VHUYLFLRV� SURIHVLRQDOHV� SRU� KRQRUDULRV� FRQ� FDUJR� DO� &DStWXOR� �����
6HUYLFLRV�3HUVRQDOHV´��HQ�VXV�DSDUWDGRV�)XQGDPHQWR�/HJDO�\�0DUFR�JHQHUDO�GH�DFWXDFLyQ��HQ�
VXV�FRQVHFXWLYRV���� VHJXQGR�SiUUDIR�� \��� \�3URGXFWRV���������$FWLYLGDG��(MHUFLFLR�GHO�&DStWXOR�
�����6HUYLFLRV�*HQHUDOHV��HQ�VXV�DSDUWDGRV�)XQGDPHQWR�/HJDO��\�0DUFR�JHQHUDO�GH�DFWXDFLyQ��
FRQVHFXWLYRV� �� \� ��� �������� $FWLYLGDG�� (MHUFLFLR� GHO� &DStWXOR� ����� 2EUD� 3~EOLFD�� HQ� VXV�
DSDUWDGRV� )XQGDPHQWR� /HJDO� \�0DUFR� JHQHUDO� GH� DFWXDFLyQ�� HQ� VXV� FRQVHFXWLYRV� ��� WHUFHU� \�
FXDUWR� SiUUDIRV�� \� ��� VHJXQGR� SiUUDIR�� ������ 6XESURFHVR� ³6XEVLGLRV´�� HQ� VXV� DSDUWDGRV�
)XQGDPHQWR�/HJDO�\�0DUFR�JHQHUDO�GH�DFWXDFLyQ��HQ�VXV�FRQVHFXWLYRV���\����VHJXQGR�\�FXDUWR�
SiUUDIRV�� ������ 6XESURFHVR� ³(MHUFLFLR� GH� UHFXUVRV� GH� FUpGLWRV� H[WHUQRV´�� HQ� VXV DSDUWDGRV�
)XQGDPHQWR� /HJDO� \� 0DUFR� JHQHUDO� GH� DFWXDFLyQ�� HQ� VX� FRQVHFXWLYR� ��� ������ 6XESURFHVR�
³)LGHLFRPLVRV��PDQGDWRV�\�FRQWUDWRV�DQiORJRV´��HQ�VXV�DSDUWDGRV�)XQGDPHQWR�/HJDO�\�0DUFR�
JHQHUDO� GH� DFWXDFLyQ�� HQ� VX� FRQVHFXWLYR� ��� VHJXQGR� SiUUDIR�� ������ 6XESURFHVR� ³5HJLVWUR� GH�
EHQHILFLDULRV�\�FXHQWDV�EDQFDULDV´�HQ�VX�GHQRPLQDFLyQ�\�HQ�VXV�DSDUWDGRV�)XQGDPHQWR�/HJDO�\�
0DUFR� JHQHUDO� GH� DFWXDFLyQ�� HQ� VXV� FRQVHFXWLYRV� ��� �� \� 3URGXFWRV�� FRQVHFXWLYR� ��� ������
6XESURFHVR�³$FXHUGRV�GH�PLQLVWUDFLyQ´��HQ�VXV�DSDUWDGRV�)XQGDPHQWR�/HJDO��\�0DUFR�JHQHUDO�
GH�DFWXDFLyQ��HQ�VXV�FRQVHFXWLYRV������\����������6XESURFHVR�³$YLVRV�GH�UHLQWHJUR�\�RILFLRV�GH�
UHFWLILFDFLyQ´�� HQ� VX� DSDUWDGR� )XQGDPHQWR� /HJDO�� ������ 6XESURFHVR� ³'RQDWLYRV´�� HQ� VXV�
DSDUWDGRV�)XQGDPHQWR�/HJDO� \�0DUFR�JHQHUDO� GH�DFWXDFLyQ��HQ�VXV�FRQVHFXWLYRV���\��� ������
6XESURFHVR� ³6HJXLPLHQWR� GHO� HMHUFLFLR� \� GH� OD� UHQWDELOLGDG� GH� SURJUDPDV� \� SUR\HFWRV� GH�
LQYHUVLyQ´�� HQ� VXV� DSDUWDGRV� )XQGDPHQWR� /HJDO� \� 0DUFR� JHQHUDO� GH� DFWXDFLyQ�� HQ� VXV�
FRQVHFXWLYRV���������\����\�HQ�3URGXFWRV��FRQVHFXWLYRV���\����6H $',&,21$1 HQ�ORV�QXPHUDOHV��
��� 0$5&2� -85Ë',&2�� HQ� VX� DSDUWDGR� GH /H\HV�� OD� GHQRPLQDFLyQ� GH� OD� /H\� *HQHUDO� GH�
5HVSRQVDELOLGDGHV� $GPLQLVWUDWLYDV�� OD� GHQRPLQDFLyQ� GH� OD� /H\� )HGHUDO� GH� 7UDQVSDUHQFLD� \�
$FFHVR�D�OD�,QIRUPDFLyQ�3~EOLFD��\�OD�GHQRPLQDFLyQ�GH�OD�/H\�*HQHUDO�GH�3URWHFFLyQ�GH�'DWRV�
3HUVRQDOHV� HQ� 3RVHVLyQ� GH� 6XMHWRV� 2EOLJDGRV�� HQ� VX� DSDUWDGR� GH� 5HJODPHQWRV�� OD�
GHQRPLQDFLyQ� GHO�5HJODPHQWR� GH� OD� /H\� GH�7HVRUHUtD� GH� OD�)HGHUDFLyQ� \� HQ� VX� DSDUWDGR�GH�
2WURV��OD�GHQRPLQDFLyQ�GHO�$FXHUGR�SRU�HO�TXH�VH�GHWHUPLQD�OD�IRUPD�HQ�TXH�ODV�'HSHQGHQFLDV�
\�(QWLGDGHV�FRQWUDWDUiQ� ORV� VHUYLFLRV�EDQFDULRV�SDUD� OD�GLVSHUVLyQ�GH�VXEVLGLRV��DVt� FRPR� ODV�
SUHYLVLRQHV�WpFQLFDV�SDUD�TXH�ODV�PLVPDV�LQVWUX\DQ�ORV�SDJRV�FRQGXFHQWHV��\�OD�GHQRPLQDFLyQ�
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GH�ORV�/LQHDPLHQWRV�SDUD� OD�HODERUDFLyQ�\�SUHVHQWDFLyQ�GHO� ,QIRUPH�GH�HMHFXFLyQ�\�(YDOXDFLyQ�
H[�SRVW�GH� ORV�SURJUDPDV�\�SUR\HFWRV�GH� LQYHUVLyQ��SUR\HFWRV�GH� LQIUDHVWUXFWXUD�SURGXFWLYD�GH�
ODUJR�SOD]R�\�SUR\HFWRV�GH�DVRFLDFLRQHV�S~EOLFR�SULYDGDV�GH�OD�$GPLQLVWUDFLyQ 3~EOLFD�)HGHUDO��
����� 6XESURFHVR� ³5HJLVWUR� GH� ORV� SURJUDPDV� \� SUR\HFWRV� GH� LQYHUVLyQ� HQ� OD� &DUWHUD´�� HQ� VX�
DSDUWDGR� 0DUFR� JHQHUDO� GH� DFWXDFLyQ�� FRQVHFXWLYR� ��� XQ� FXDUWR� SiUUDIR�� ����� 6XESURFHVR�
³&RPLVLRQDGR� KDELOLWDGR´�� HQ� VXV� DSDUWDGR� 3URGXFWRV�� XQ� FRQVHFXWLYR� ��� $YLVR� GH� 5HLQWHJUR��
������6XESURFHVR�³6XEVLGLRV´��HQ�VX�DSDUWDGR�3URGXFWRV��XQ�FRQVHFXWLYR����������6XESURFHVR�
³(MHUFLFLR� GH� UHFXUVRV� GH� FUpGLWRV� H[WHUQRV´�� HQ� VX� DSDUWDGR� 3URGXFWRV�� FRQVHFXWLYRV� �� \� ���
������6XESURFHVR�³$FXHUGRV�GH�PLQLVWUDFLyQ´��HQ�VX�DSDUWDGR�3URGXFWRV��XQ�FRQVHFXWLYR����\�VH
'(52*$1 HQ� ORV� QXPHUDOHV�� ��� 0$5&2� -85Ë',&2�� HQ� VX� DSDUWDGR� GH� /H\HV�� OD�
GHQRPLQDFLyQ� GH� OD� /H\� )HGHUDO� GH� 5HVSRQVDELOLGDGHV� $GPLQLVWUDWLYDV� GH� ORV� 6HUYLGRUHV�
3~EOLFRV�� OD� GHQRPLQDFLyQ� GH� OD� /H\� )HGHUDO� GH 7UDQVSDUHQFLD� \� $FFHVR� D� OD� ,QIRUPDFLyQ�
3~EOLFD�*XEHUQDPHQWDO��HQ�VX�DSDUWDGR�5HJODPHQWRV�� OD�GHQRPLQDFLyQ�GHO�5HJODPHQWR�GH� OD�
/H\�GHO�6HUYLFLR�GH�7HVRUHUtD�GH�OD�)HGHUDFLyQ��HQ�VX�DSDUWDGR�2WURV�� OD�GHQRPLQDFLyQ�GH�ORV�
/LQHDPLHQWRV�SDUD�HO�VHJXLPLHQWR�GH�OD�UHQWDELOLGDG�GH�ORV�SURJUDPDV�\�SUR\HFWRV�GH�LQYHUVLyQ�
GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO���������$FWLYLGDG��&RPXQLFDFLyQ�GHO�SUHVXSXHVWR�DSUREDGR�
\�VXV�FDOHQGDULRV��HQ�VX�DSDUWDGR�0DUFR�JHQHUDO�GH�DFWXDFLyQ��FRQVHFXWLYRV����9LQFXODFLyQ�FRQ�
VLVWHPDV��HO� VLVWHPD�0$3�����9LQFXODFLyQ�FRQ�VLVWHPDV��HO� VLVWHPD�0$3�\� ���9LQFXODFLyQ�FRQ�
VLVWHPDV�� HO� VLVWHPD� 0$3�� ����� 6XESURFHVR� ³(MHUFLFLR� \� SDJR� D� WUDYpV� GHO� VLVWHPD� GH�
FRPSHQVDFLyQ� GH� DGHXGRV´�� HQ� VXV� DSDUWDGRV�0DUFR� JHQHUDO� GH� DFWXDFLyQ�� FRQVHFXWLYRV� �� \�
9LQFXODFLyQ� FRQ� VLVWHPDV�� ORV� VLVWHPDV� 6,&23� \� 6,$))�� ��� 9LQFXODFLyQ� FRQ� VLVWHPDV�� ORV�
VLVWHPDV� 6,&23�� 6,&20� \� 6,$))�� \� �� \� 9LQFXODFLyQ� FRQ� VLVWHPDV�� ORV� VLVWHPDV� 6,&23� \�
6,&20�� ������ 6XESURFHVR� ³6HJXLPLHQWR� GHO� HMHUFLFLR� \� GH� OD� UHQWDELOLGDG� GH� SURJUDPDV� \
SUR\HFWRV� GH� LQYHUVLyQ´�� HQ� VX� DSDUWDGR�0DUFR� JHQHUDO� GH� DFWXDFLyQ�� FRQVHFXWLYRV� �� \� �� GHO�
$QH[R�ÒQLFR�GHO�$FXHUGR�SRU�HO�TXH�VH�H[SLGH�HO�0DQXDO�$GPLQLVWUDWLYR�GH�$SOLFDFLyQ�*HQHUDO�
HQ�0DWHULD�GH�5HFXUVRV�)LQDQFLHURV��SXEOLFDGR�HQ�HO�'LDULR�2ILFLDO�GH� OD )HGHUDFLyQ��HO����GH�
MXOLR�GH�������PRGLILFDGR�PHGLDQWH�GLYHUVR�SXEOLFDGR�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ��HO����
GH�PD\R�GH�������SDUD�TXHGDU�HQ�ORV�WpUPLQRV�VLJXLHQWHV� �«�

75$16,725,2
ÒQLFR�� (O� SUHVHQWH� $FXHUGR� HQWUDUi� HQ� YLJRU� DO� GtD� VLJXLHQWH� DO� GH� VX� SXEOLFDFLyQ� HQ� HO�

'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�

'DGR�HQ�OD�&LXGDG�GH�0p[LFR�D�ORV����GtDV�GHO�PHV�GH�QRYLHPEUH�GH�GRV�PLO�GLHFLRFKR�� (O�
6HFUHWDULR� GH� +DFLHQGD� \� &UpGLWR� 3~EOLFR�� -RVp� $QWRQLR� *RQ]iOH]� $QD\D�� 5~EULFD�� /D�
6HFUHWDULD�GH�OD�)XQFLyQ�3~EOLFD��$UHO\�*yPH]�*RQ]iOH]�� 5~EULFD�


