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/ID ILQDOLGDG GH OD SUHVHQWH 1RUPD GH (MHFXFLyYyQ 3U
JHQHUDOHYV HQ PDWHULD SUHVXSXHVWDULD D OD RUJDQL]DFLY
GH VX 2UJDQLVPR $XWyQRPR DVt FRPR HO HVWDEOHFLPLHQW
JHVWLYQ GHO 3UHVXSXHVWR *HQHUDO

(O SUHVXSXHVWR JHQHUDO GHO $\XQWDPLHQWR GH $PXUU
FRQ OD QRUPDWLYD OHJDO \ UHJODPHQWDULDPHQWH YLIJHQWH
\ FRQ ORV UHJODPHQWRYVY R QRUPDV JHQHUDOHV LQVWUXFFL
PXQLFLSDOHYV

% $ 6 ( 35(552*$ 35(6838(67%$5,%

(Q FDVR GH SUYUURJD GHO 3UHVXSXHVWR HVWDV %DVHV U

% $ 6 ( (6758&785$%

/D HYWUXFWXUD GHO 3UHVXSXHVWR GH ,QJUHVRV VH FRQI!
GH ORV PLVPRV /D FRQWDELOL]DFLYQ \ HO FRQWURO GH ORV
HFRQYPLFER

/ID GHO 3UHVXSXHVWR GH *DVWRV VH UHDOL]D HQ IXQFLYQ
GH ORV FUpGLWRYV

/ID DSOLFDFLYQ SUHVXSXHVWDULD VH GHILQH SRU OD FRQN
HFRQYPLFD \ FRQVWLWX\H OD XQLGDG VREUH OD TXH VH HIHF
HMHFXFLYyQ GHO JDVWR (O FRQWURO LQWHUYHQWRU GH H[LVW
TXH VH HVWDEOHFH HQ ODV SUHVHQWHY EDVHV

% $ 6 ( (/ 35(6838(672

(O 3UHVXSXHVWR FRQVWLWX\H OD H[SUHVLYQ FLIUDGD FR
FRPR Pi[LPR SXHGH UHFRQRFHU HO $\XQWDPLHQWR GH $PXUL
GXUDQWH HO HMHUFLFLR SUHVXSXHVWDULD DO TXH VH UHILHU

(O SUHVXSXHVWR JHQHUDO GHO $\XQWDPLHQWR GH $PXUU

D (O SUHVXSXHVWR GHO $\XQWDPLHQWR GH $PXUULR

E (O SUHVXSXHVWR GH OD (VFXHOD GH 0~VLFD GH $PXUUL

F (O HYWDGR GH SUHYLVLYQ GH JDVWRV H LQJUHVRV GH $

% $ 6 ( 35,1&,3,63(&,$/,'$' &8%$17,7$7,9%



f 'RV FUpGLWRYV DXWRUL]J]DGRVY WLHQHQ FDUIFWHU OLPLW

f 1R SRGUIQ DGTXLULUVH FRPSURPLVRV GH JDVWR HQ F»>
DXWRUL]DGRV HQ ORV HVWDGRYV GH JDVWRV VLHQGR QXORV G
DGPLQLVWUDWLYRV TXH LQIULQMDQ OD H[SUHVDGD QRUPD VLG
(O FXPSOLPLHQWR GH WDO YLQFXODFLYQ VH YHULILFDUi DO C
SUHVHQWHY %DVHYV

% $ 6 ( 35,1&,3,2 '( *(1(5%/,'$"

IRV UHFXUVRV VH GHVWLQDUIQ D VDWLVIDFHU HO FRQM Xt
LQJUHVRV HVSHFtILFRV DIHFWDGRV D ILQHV GHWHUPLQDGRYV
SUHVHQWHYV %DVHV

IRV GHUHFKRYVY OLTXLGDGRV \ ODV REOLJDFLRQHV UHFRQ
LPSRUWH tQWHJUR TXHGDQGR SURKLELGR DWHQGHU REOLJDI
OLTXLGDU R \D LQJUHVDGRV VDOYR TXH OD /H\ OR DXWRUL
GHYROXFLRQHY GH LQJUHVRV TXH VH GHFODUHQ LQGHELGRV S

% $ 6 ( ,1)250%$&,i11 62%5( (-(&8&,11 35(6838(67%$5,%

(O HVWDGR GH HMHFXFLYyQ GHO SUHVXSXHVWR VH UHPLWL
&XHQWDV HQ ORV VLIXLHQWHY SOD]RYV

$QWHV GHO GH PD\R GDFLYyQ GH FXHQWDV UHIHULGD D
$QWHV GHO GH DJRVWR GDFLYyQ GH FXHQWDV UHIHULG
$QWHV GHO GH QRYLHPEUH GDFLYyQ GH FXHQWDYV UHIHL
$QWHV GHO GH IHEUHUR GDFLYyQ GH FXHQWDV UHIHULC

/ID GRFXPHQWDFLYQ D UHPLWLU VHUiIi OD H[LJLGD SRU OD '
GH OR H[LJLGR SRU OD /H\ 2UJiQLFD GH (VWDELOLGDG 3UHVX
QRUPDYVY GH GHVDUUROOR

&$3,78/2 ,,

"(/,0,7$&,11 < 6,78%$&,11 '( /26 &5e',726
"(/ 35(6838(672 '( *$6726

%$6( 1,9(/(6 '( 9,1&8/$&,i1 -85E',&$ '( /26 &5e',726

f IRV FUpGLWRYVY DXWRUL]DGRV SDUD JDVWRV WHQGUI(
VLIXLHQWHY QLYHOHY GH YLQFXODFLYQ

D *UXSR GH SURJUDPDV \ 8RQFHSWR HQ ORV JDVWRV UHOI
JDVWRYV FRUULHQWHV \ GH FDSLWDO LQYHUVLRQHV UHL
FDVR GH SDUWLGDY GHVDUUROODY HQ DOJXQR GH ORV D

OD YLQFXODFLYQ YHQGUi GDGD SRU OR HVWDEOHFLGR
JDVWRY UHODWLYRYVY DO SURJUDPD SHKDELOLWDFL
HVWDEOHFH D QLYHO GH SURJUDPD



E *UXSR GH SURJUDPDV \ &DStWXOR HQ ORV JDVWRV UHO
VHUYLFLRV LQWHUHVHV \ YDULDFLYQ GH SDVLYRV ILQDQ

3DUD HO JUXSR GH SURJUDPDV GHQRPLQDGR 3$¢
VRFLDOHV' OD YLQFXODFLYyQ VH HVWDEOHFHUi D QLY
3DUD HO JUXSR GH SURJUDPDYV GHQRPLQDGR 3(T
OD YLQFXODFLYQ VH PDQWHQGUi D QLYHO GH JUXSR G
ORV SURJUDPDV GHQRPLQDGR 31DJXVLHQ (W[HD’
$QW]RNLD " FX\D YLQFXODFLYQ VH HVWDEOHFH D QLYH
3DUD HO JUXSR GH SURJUDPDV GHQRPLQDGR 33|

VH PDQWHQGUiIi D QLYHO GH JUXSR GH SURJUDPD \ FDS

GHQRPLQDGR 3$FWLYLGDGBW @GP L RODHERWISE W LY L
LQIDQFLD GHQRPLQDGR *$FWLYLGDGHY FXOWXUDOHYV !
GHQRPLQDGR 3$PXUULR $QW]RNLD " FX\D YLQFXODFLYQ

FDStWXOR

3bub HO JUXSR GH SURJUDPDYV GHQRPLQDGR
YLQFXODFLYQ VH PDQWHQGUiI D QLYHO GH JUXSR GH &
SURJUDPD GHQRPLQDGR 36HFUHWDUtD" FX\D YLQ

SURJUDPD \ FDStWXOR

3DUD HO JDVWR FRUULHQWH GHO JUXSR GH SURJU|
JHQHUDO GH YLYLHQGD \ XUEDQLVPR’ OD YLQFXODFL
FDStWXOR

3DUD HO JDVWR FRUULHQWH GHO JUXSR GH SURJU|
JHQHUDO GHO PHGLR DPELHQWH  OD YLQFXODFLYyQ
FDStWXOR

3DUD HO JUXSR GH SURJUDPDV GHQRPLQDGR 33
VH PDQWHQGUiIi D QLYHO GH JUXSR GH SURJUDPD \ FIL

GHQRPLQDGR 33DUTXHV \ MDUGLQHV XUEDQRV ™ F)

GH SURJUDPD \ FDStWXOR

3DUD HO JUXSR GH SURJUDPDV GHQRPLQDGR
YLQFXODFLYQ VH PDQWHQGUi D QLYHO GH JUXSR GH S
SURJUDPD GHQRPLQDGR 33ROLGHSRUWLYR %DxXF
D QLYHO GH SURJUDPD \ FDStWXOR

3DUD HO JUXSR GH SURJUDPDV GHQRPLQDGR 2'}
PDQWHQGUi D QLYHO GH JUXSR GH SURJUDPD \ FDStW
GHQRPLQDGR 3-XQWDV DGPLQLVWUDWLYDV" FX\D YL
SURJUDPD \ FDStWXOR

3DUD HO JUXSR GH SURJUDPDV GHQRPLQDGR
WLHPSR OLEUH" OD YLQFXODFLYQ VH HYWDEOHFHUi D

3DUD HO JUXSR GH SURJUDPDYV GHQRPLQDGR
YLQFXODFLYQ VH PDQWHQGUi D QLYHO GH JUXSR GH S
ORV SURJUDPDV &RPHGRU SDUD SHUVRQDV PD\RL
GHVDUUROOR FRPXQLWDULR FX\D YLQFXODFLYQ VH H'

F &aDStWXOR HQ OR UHODWLYR D JDVWRV GH SHUVRQDO

f (Q WRGR FDVR WHQGUIQ FDUIFWHU YLQFXODQWH D Q
FUpGLWRY GHFODUDGRY DPSOLDEOHYV



f (Q ORV FDVRV HQ TXH H[LVWLHQGR GRWDFLYQ SUHVXS
GHO QLYHO GH YLQFXODFLYQ HVWDEOHFLGR VH SUHWHQGD LF
PLVPD YLQFXODFLYQ TXH QR ILJXUHQ DELHUWRYV SRU QR FRQV
SUHYLD RSHUDFLYQ GH WUDQVIHUHQFLD GH FUpGLWR

% $ 6 ( 6,78$&,21(6 (1 48( 38('(1 (1&2175$56( /26 &5e',726

f IRV FUpGLWRV FRQVLJQDGRV HQ HO 3UHVXSXHVWR
PRGLILFDFLRQHVY SUHVXSXHVWDULDV SRGUIQ HQFRQWUDUVH
VLWXDFLRQHYV VLIXLHQWHYV

D &UpGLWRY GLVSRQLEOHYV
E &UpGLWRV UHWHQLGRV SHQGLHQWHY GH XWLOL]DFLYQ
F &UpGLWRYVY QR GLVSRQLEOHYV

f (Q SULQFLSLR WRGRV ORV FUpGLWRV GH JDVWRYV V
GLVSRQLEOHYV

f /D UHWHQFLYQ \ OD QR GLVSRQLELOLGDG GH FUpPGLWI

\ UHVSHFWLYDPHQWH GHO 5HDO 'HFUHWR GH
FUpGLWRYV TXH VRSRUWHQ JDVWRV FRQ ILQDQFLDFLYQ DIHFWDC
OD FRUUHVSRQGLHQWH VXEYHQFLYQ

&$3E78/2 ,,,
02',),&%$&,21(6 35(6838(67%$5,$6
% $ 6 ( &/$6(6 '( 02',),&$&,21(6 '( &5e',72

/IDV PRGLILFDFLRQHYVY GH FUpGLWR TXH SRGUIQ VHU UHDO
$\XQWDPLHQWR GH $PXUULR \ GH VX 2UJDQLVPR $XWyQRPR VHL

DORGLILFDFLRQHYVY TXH QR DIHFWDQ DO LPSRUWH WRWD
DSUREDGRV \ TXH VH DFRPRGDUIQ DO UpJLPHQ GH WUDQVIHUH (

E ORGLILFDFLRQHYVY HQ OD FXDQWtD WRWDO GH ORV SUHV.
VLIXLHQWHYV

+DELOLWDFLYQ GH FUPGLWRYV
,QFRUSRUDFLYQ GH FUpPGLWRV
%DMDV SRU DQXODFLYQ
&UpGLWRY DGLFLRQDOHYV
&RQYHQLRYV

IGOTmo

% $ 6 ( &5e',726 $',&,21%$/(6



% $6 ( +$%,/,7%&,11 '( &5e',726

/JRV H[SHGLHQWHYV GM p<OLEARV. WD FXHQ VGHHUHILHUH HO DUW
3UHVXSXHVWDULD GH ODV (QWLGDGHV /RFDOHV GHO 7HUULWRL
SHUVRQD UHVSRQVDEOH GHO GHSDUWDPHQWR FRUUHVSRQGL
SUHVLGHQFLD GH OD (QWLGDG FXDQGR ORV LQJUHVRV REWHQL
PRGLILFDFLYQ GHO 3UHVXSXHVWR GH OD SURSLD (QWLGDG FRP
GHSHQGLHQWH GH OD PLVPD VLHQGR SUHFHSWLYR HQ WRGR
UHVWDQWHY FDVRV OD KDELOLWDFLYQ GH FUpGLWRV VHUi FRP

% $6 ( ,1&25325$&,i1 '( &5e',726

7 3DUD OD LQFRUSRUDFLYQ GH FUpPGLWRV FRQWHPSO
3UHVXSXHVWDULD GH ODV (QWLGDGHV /RFDOHV GHO 7HUULWR
RSHUDFLRQHV GH OLTXLGDFLYQ GHO 3UHVXSXHVWR GHO HM
FRPSUHQVLYR GH

D /RV 6DOGRV GH $XWRUL]J]DFLRQHV UHVSHFWR D 'LVSRV
HQ ODV SDUWLGDV DIHFWDGDV SRU H[SHGLHQWHV GH FUpGL
DXWRUL]DGRVY HQ HO ~OWLPR WULPHVWUH GHO HMHUFLFLR

E /RV 6DOGRV GH 'LVSRVLFLRQHV GH JDVWR FRQ FDUJR
UHFRQRFLPLHQWR GH REOLJDFLRQHYV

F /RV VDOGRV GH DXWRUL]J]DFLRQHV UHVSHFWR D GLVSR
HQ ODV SDUWLGDV YLQFXODGDV D LQJUHVRYV DIHFWDGRYV

G /RV VDOGRV GH DXWRUL]J]DFLRQHV UHVSHFWR D GLVSR
HQ ODVY SDUWLGDV GHVWLQDGDY FRUUHVSRQGLHQWHY D FUpGL

f (O HYWDGR IRUPXODGR SRU OD ,QWHUYHQFLYQ VH V
FDGD '"HSDUWDPHQWR DO REMHWR GH TXH IRUPXOHQ SURSXH
SURSXHVWD TXH VH DFRPSDxDUi GH ORV SUR\HFWRV R GRFXPH
GH OD FRUUHVSRQGLHQWH DFWXDFLYyQ D OR ODUJR GHO HMHUF

f 6L ORV UHFXUVRV ILQDQFLHURY QR DOFDQ]DQ D FX
SUHVLGHQFLD SUHYLR LQIRUPH GHO yUJDQR L QWHUYHQWRU H

f &RPSUREDGR HO H[SHGLHQWH SRU OD LQWHUYHQFL
ILQDQFLHURYVY VH HOHYDUi HO H[SHGLHQWH D OD SUHVLGHQFL
WUDWD GH PRGLILFDFLYQ GHO SUHVXSXHVWR GHO D\XQWDPLF
DXWYyQRPR GHSHQGLHQWH VLHQGR SUHFHSWLYR HQ WRGR FD

%$6 ( %%-$6 325 $18/%$&,11

f 'H FRQIRUPLGDG FRQ HO DUWtFXOR GH OD 1RUPD
IRFDOHV GHO 7HUULWRULR +LVWYyULFR GH EODYD SXHGH GD



SUHVXSXHVWR GH JDVWRV KDVWD OD FXDQWtD FRUUHVSRQGLFE
VH HVWLPH UHGXFLEOH R DQXODEOH VLQ SHUWXUEDFLYQ GHO

f (O H[SHGLHQWH GH EDMD SRU DQXODFLYyQ VH IRUPD!
R HQ HO FDVR GH ORV RUJDQLVPRV DXWyQRPRV GHO yUJDQR
SUHVXSXHVWRYV FRQIRUPH D VXV HVWDWXWRYV (O H[SHGLHQWH
OD &RPLVLYQ OXQLFLSDO GH 2UJDQL]DFLYQ VH HOHYDUIiI DO SO

&XDQGR ODV EDMDYV GH FUpGLWR VH GHVWLQHQ D ILQDQ
H[SHGLHQWH TXH VH WUDPLWH SDUD OD DSUREDFLYyQ GH DTXp
EDVH FRUUHVSRQGLHQWH UHODWLYD D ORV FUpGLWRY DGLFLR

%$6 ( %560$1(17('( 7(625(5E$

6L WUDV OD OLTXLGDFLYQ GWHWHORVRSXMW\HYVSX HMWRYHRWH G
HQ DSOLFDFLYQ GH OD /H\ GH (VWDELOLGDG 3UHVXSXHVWDULD
7HQLHQGR HQ FXHQWD TXH HQ HO SUHVXIXWWWRS GHYLY LY & VARE
PRWLYDGD SRU OD FRQWUDWDFLYQ GH HQGHXGDPLHQWR HO
LQLFLDOPHQWH D XQD GLVPLQXFLYQ GH ORV LQJUHVRV SUH
SUHVXSXHVWDULD VHUi FRPSHWHQFLD GH DOFDOGtD \ VH PDV
LQJUHVRV (O PLVPR SURFHGLPLHQWR VH SRQGUi HQ PDUFKD F
HQ HO FDStWXOR

&$3E78/2 ,9

352&(',0,(172 '( (-(&8&,11 '(/ 35(6838(672
'( *$6726 (1 *(1(5%/

% $ 6 ( )$6(6 '( /$ (-(&8&,11 '(/ 35(6838(672 '( *$6726

/ID JHVWLYQ GH ORV SUHVXSXHVWRYV GH JDVWRV GHO $\X
VH UHDOL]DUi HQ ODV VLIJXLHQWHYV IDVHV

$XWRUL]DFLYQ GHO JDVWR IDVH $
'LVSRVLFLYQ R FRPSURPLVR GHO JDVWR IDVH '
SHFRQRFLPLHQWR GH OD REOLJDFLYQ IDVH 2
2UGHQDFLYQ GHO 3DJR IDVH 3

3DJR IDVH 5

IGTMmQo

6H SRGUIQ DFXPXODU HQ XQ VROR DFWR DGPLQLVWUDYV
' $XWRUL]DFLYQ 'LVSRVLFLYQ 5HFRQRFLPLHQWR IDVH $'2
HQ ORV VLIXLHQWHYV FDVRYV

N

$8725,=%$&,i1 < &203520,62 $'

&XDQGR SDUD OD UHDOL]DFLYQ GH XQ JDVWR VH FRQR]FD
HQ VX FDVR VH SRGUIQ DFXPXODU ODV IDVHV GH DXWRUL]DE
SURFHGLPLHQWR DEUHYLDGR 3$"'



6H SRGUIQ wubPLWDU SRU HVWH SURFHGLPLHQWR ORV VL

*DVWRYVY GH SHUVRQDO

$GMXGLFDFLYQ GH FRQWUDWRY PHQRUHYV
ORGLILFDFLRQHY GH FRQWUDWRYVY R FRQYHQLRYV

(Q JHQHUDO WRGRV DTXHOORV JDVWRV TXH HQ HO PR
GHWHUPLQDGRY HQ VX FXDQWtD \ SHUFHSWRU

O TmQo

$8725,=$&,i1 &203520,62 < 5(&212&,0,(172 '( /$ 2%/,*$&
$'2

3bUD OD UHDOL]DFLYQ GH ORV JDVWRV TXH SRU VXV FDUDF
R DTXHOORV HQ ORV TXH OD H[LJLELOLGDG GH OD REOLJDFLYQ
DO SURFHGLPLHQWR GH FRQWUDWDFLYQ SRGUIQ DFXPXODU’
UHFRQRFLPLHQWR GH OD REOLJDFLYQ WUDPLWIQGRVH HO GRF

6H SRGUIiQ WUDPLWDU SRU HVWH SURFHGLPLHQWR ORV VL.
D *DVWRV GH SHUVRQDO

E &RQWUDWRY PHQRUHV TXH QR KD\DQ VLGR REMHWR GH I
F 6XEYHQFLRQHV QRPLQDWLYDV

G *DVWRV WUDPLWDGRYV FRPR DQWLFLSRV GH FDMD ILMD R
H /RV JDVWRV ILQDQFLHURV \ FXRWDV GH DPRUWL]DFLYQ

| /RV JDVWRV GH FRPLVLRQHV EDQFDULDYV GH WRGR WLSR

&203520,62 < 5(&212&,0,(172 '( /$ 2%/,*$&,11 '2

3DuD OD UHDOL]DFLYQ GH ORV JDVWRV HQ ORV TXH HO FR
GHO SHUFHSWRU FRLQFLGD FRQ OD H[LJLELOLGDG GH OD REOL

6H SRGUi wubPLWDU SRU HVWH SURFHGLPLHQWR OD DGN
FRQFXUUHQFLD FRPSHWLWLYD

% $ 6 ( 5(7(1&,711 '( &5e',72

f IRV yUJDQRV R GHSDUWDPHQWRY TXH WHQJDQ D VX
UHVSRQVDEOHV GH VXV SURJUDPDV GH JDVWR SRGUIQ VROLI
SHUWLQHQWHYVY D ORV HIHFWRVY GH OD WUDPLWDFLYQ GH OR
WUDQVIHUHQFLDV GH FUpGLWR VHUi UHTXLVLWR LQGLVSHQVD
HILVWHQFLD GH FUpGLWR VXILFLHQWH HQ OD SDUWLGD SUHVX:!

f &RUUHVSRQGHUI OD H[SHGLFLYQ GH FHUWLILFDFLRQHYV

f IRV yUIJDQRV R GHSDUWDPHQWRYV TXH WHQJDQ D VX
UHVSRQVDEOHYV GH VXV SURJUDPDV UHDOL]DUIQ FRQWDEOHPHC
DTXHOORV H[SHGLHQWHY GH JDVWR FX\R LPSRUWH VHD LQIHUL
OD ILVFDOL]DFLYQ GH ORV FLWDGRV H[SHGLHQWHYV XQD YH] UF
$



% $ 6 ( $8725,=$&,21(6 '( *$6726

f /ID DXWRUL]DFLYQ HV HO DFWR PHGLDQWH HO FXDC(
GHWHUPLQDGR SRU XQD FXDQWtD FLHUWD R DSUR[LPDGD UHVI
SUHVXSXHVWDULR

f /ID DXWRUL]DFLYQ FRQVWLWX\H HO LQLFLR GHO SURFt}
LPSOLFD UHODFLRQHV FRQ WHUFHUDV SHUVRQDV H[WHUQDV D¢

f '"HQWUR GH ORV FUpGLWRV DXWRUL]DGRV HQ ORV SU
GLVSRVLFLYQ GH ORV JDVWRV D OD SUHVLGHQFLD R DO SOHQR
FRPSHWHQFLDV TXH HVWDEOH]FD OD QRUPDWLYD YLJHQWH

&RUUHVSRQGH OD DXWRUL]DFLYQ \ GLVSRVLFLYQ GH ORV J
TXLHQ SRGUi GHOHJDU GLFKD FRPSHWHQFLD HQ OD -XQWD GH

/ID SUHVLGHQFLD GHO $\XQWDPLHQWR SRGUiIi GHOHJDU VXV
R HQ FXDOTXLHU SHUVRQD PLHPEUR GH OD FRUSRUDFLYQ TXH
iUHDV GH VXV UHVSHFWLYDV FRPSHWHQFLDV

(VvwbV ~-OWLPDVY GHOHJDFLRQHVY GHEHUIQ VHU H[SUHVDV \
HVWDYV

'HO PLVPR PRGR HO 30HQR SRGUi GHOHJDU HQ OD -XQWD
PDWHULD GH DXWRUL]DFLYQ \ GLVSRVLFLYQ GH JDVWRV HQ OR'
VH HVWDEOH]FDQ

/DV GHOHJDFLRQHV TXH VH HVYWDEOHFHQ HQ PDWHULD GH
UHFRJLGDY HQ HO DFXHUGR GHO $\XQWDPLHQWR 30HQR HQ VI
GHEHUi DGPLWLUVH FXDOTXLHU FDPELR HQ HO VLVWHPD GH GFH

(Q ORV RUJDQLVPRV DXWyQRPRV ODV FRPSHWHQFLDV DW
VHUIQ HMHUFLGDV SRU OD SUHVLGHQFLD GH HVYWH HQ WDQWR
DQiORJR

/DV DXWRUL]DFLRQHV GH JDVWR UHODWLYDV D DSUREDFL
QR HVWpQ DVRFLDGDV DO LQLFLR GH XQ H[SHGLHQWH GH FRQ\
DXPHQWDUVH PHGLDQWH H[SHGLFLYQ GH GRFXPHQWRYV $' \ $'2
DXWRUL]y HO JDVWR

% $ 6 ( ',6326,&,i1 '( *$6726
f /D GLVSRVLFLYQ R FRPSURPLVR HV HO DFWR PHGLDQW

GH ORV WUIPLWHVY OHJDOPHQWH HVWDEOHFLGRV OD UHDOL]L
LPSRUWH HIDFWDPHQWH GHWHUPLQDGR



f /D GLVSRVLFLYQ R FRPSURPLVR HV XQ DFWR FRQ UHOH
YLQFXODQGR DOD®OX QWDPLHIPLRQ GH XQ JDVWR FRQFUHWR \ G
FRPR HQ ODV FRQGLFLRQHV GH OD HMHFXFLYQ

BUHYLD D VX FRQWDELOL]DFLYQ GHEHUI FRPSUREDUVH HC
FRQWDEOH FRUUHVSRQGLHQWH 3DUD OD JHVWLYQ GH QXHYDV

6RQ YUIJDQRV FRPSHWHQWHY SDUD OD GLVSRVLFLYQ GH JO
DXWRUL]DFLYQ VLIJXLHQGR HO PLVPR VLVWHPD GH GHOHJDFLR

% $ 6 ( 5(&212&,0,(172 < /,48,'$&,11 '"( /$ 2%/,*$&,11

f (O UHFRQRFLPLHQWR \ OLTXLGDFLYQ GH OD REOLJDFL
HILVWHQFLD GH XQ FUpGLWR H[LJLEOH FRQWUD HO $\XQWDPLHC(

SUHYLDPHQWH DO UHFRQRFLPLHQWR GH ODV REOLJDFLRQ!
HO yUJDQR FRPSHWHQWH OD UHDOL]DFLYQ GH OD SUHVWDFLYQ |
FRQ ORV DFXHUGRV TXH HQ VX GtD DXWRUL]JDURQ \ FRPSURPHW

f /D VLPSOH SUHVWDFLYQ GH XQ VHUYLFLR R UHDOL]D
VXILFLHQWH SDUD TXH HO $\XQWDPLHQWR VH UHFRQR]FD GHX
UHTXHULGRV R VROLFLWDGRV SRU OD DXWRULGDG X yUJDQR F
DXWRUL]DFLYQ SRGUi SURGXFLUVH OD REOLJDFLYQ XQLSHUVI
LQGHPQL]DU D OD SHUVRQD HMHFXWDQWH

f &RUUHVSRQGHUI D OD SUHVLGHQFLD GHO $\XQWDPLH
SDUD HOOR HQ HO FDVR GH ORV RUJDQLVPRV DXWyQRPRV GHES
REOLJDFLRQHYVY GHULYDGDV GH ORV FRPSURPLVRYV GH JDVWRYV |
(O $\ XQWDPLHQWR GH $PXUULR SRGUi DSUREDU JDVWRYV GLUHF!
GH O~VLFD

f &RUUHVSRQGHUI DO 30HQR GHO $\XQWDPLHQWR HO
VLHPSUH TXH QR H[LVWD GRWDFLYQ SUHVXSXHVWDULD RSHUDI
\ HYSHUD VDOYR GHOHJDFLYQ H[SUHVD

z IRV DFEXHUGRV GH UHFRQRFLPLHQWR \ OLTXLGDFLYQ
HI[FHSFLRQHV R PHQFLYQ H[SUHVD HO DFWR GH RUGHQDFLYQ G

7 'DGR HO EDMR LPSRUWH XQLWDULR GH ORV JDVWRV FF
OD DSUREDFLYQ GHO UHFRQRFLPLHQWR GH OD REOLJDFLYQ Gt
UHFRQRFLPLHQWR GH OD REOLJDFLYyQ VH UHDOL]DUi HQ HO
FRUUHVSRQGLHQWH VLQ TXH VHD SUHFLVD VX DSUREDFLYQ H]
VX FRQWURO HQ FXDOTXLHU PRPHQWR VH SRGUi VROLFLWD
HMHFXWDGRV SRU HVWH FRQFHSWR

% $ 6 ( 25'(1$&,01 '(/ 3$*2

2UGHQDFLYQ GHO SDJR HV HO DFWR PHGLDQWH HO FXDO OD
OLTXLGDGD H[SLGH OD FRUUHVSRQGLHQWH RUGHQ GH SDJR F



SBUHYLDPHQWH D OD H[SHGLFLYQ GH ODV yUGHQHV GH SDJR |
DFUHGLWDUVH GRFXPHQWDOPHQWH DQWH HO yUJDQR TXH KD\
ODb SUHVWDFLYQ R HO GHUHFKR DFUHHGRU GH FRQIRUPLGDG
FRPSURPHWLHURQ HO JDVWR

3bub SRGHU DWHQGHU ODV REOLJDFLRQHV UHFRQRFLGDYV
VDWLVIDFHU OD SHUVRQD EHQHILFLDULD GH OD RUGHQ GH SCLC
HQWLGDG EDQFDULD R ILQDQFLHUD PHGLDQWH OD SUHVHQW!
3(5621%$6 GLVSRQLEOH HQ OD ZHE GHELGDPHQWH ILUPDGR SR
VX HQWLGDG ILQDQFLHUD 6DOYR SHUVRQDV EHQHILFLDULDV P
WLWXODU GHO Q~PHUR GH FXHQWD VXPLQLVWUDGR GHEHUI VH
RUGHQ GH SDJR 7DO H[FHSFLyQ WDPELpQ VHUiIi DSOLFDEOH SD
DFUHGLWDU IHKDFLHQWHPHQWH WDO KHFKR DQWH OD WHVRUH

% $ 6 ( '28&80(1726 68),&,(17(6 3$5% (/ 5(&212&,0,(172 < /,48,'$&,]
(1% 2%/,%$&,11

7TRGR DFWR GH UHFRQRFLPLHQWR GH REOLJDFLYQ GHEH O
UHDOL]DFLYQ GH OD SUHVWDFLYQ R GHO GHUHFKR GHO DFUHHC

$ WDOHV HIHFWRV VH FRQVLGHUDQ GRFXPHQWRY MXVWLIL
f /DV QyPLQDV TXH WHQGUiIQ FRQVLGHUDFLYQ GH GRFX

 /DV OLTXLGDFLRQHVY FRUUHVSRQGLHQWHV GH ODV F
$\XQWDPLHQWR TXH WDPELpQ WHQGUiIQ OD FRQVLGHUDFLYQ GF

f /IDV IDFWXUDV RULJLQDOHYV H[SHGLGDV SRU FRQWHQH

D (PLVLYQ DO $\XQWDPLHQWR R D RUJDQLVPR DXWyQRPR G
E,GHQWLILFDFLYQ GHO FRQWUDWLVWD VHXxDODQGR HO QRI
R &)\ HO GRPLFLOLR FRPSOHWR

1~PHUR GH OD IDFWXUD \ HQ VX FDVR VHULH

/XJDU \ IHFKD GH HPLVLYQ

'HVFULSFLYQ GHO JDVWR FRQWUDSUHVWDFLYQ WRWDO W
'HSDUWDPHQWR TXH HIHFWXy HO HQFDUJR 6L WDO H[V
FRPSOHPHQWDUVH PHGLDQWH LQIRUPDFLYQ DQH[D

J GHFLEt \ FRQIRUPLGDG GH OD SHUVRQD UHVSRQVDEOH GH
K 3HUtRGR D TXH FRUUHVSRQGD

—ImOm

7 (Q UHODFLYQ FRQ ORV JDVWRV ILQDQFLHURYV HQWHQC
&DStWXORV \ GHO 3UHVXSXHVWR VH REVHUYDUIQ ODV VLJXI

D/RV RULJLQDGRYVY SRU LQWHUHVHVY R DPRUWL]DFLRQHYV FDUJD
MXVWLILFDUVH FRQ OD FRQIRUPLGDG GH OD WHVRUHUtD
WUDPLWIQGRVH GRFXPHQWR $'2 DO TXH VH DGMXQWDUIQ C
YHQFLPLHQWRY HVWDEOHFLGR



E'HO PLVPR PRGR VH RSHUDUi FXDQWR VH WUDWH GH RWURV J
PiV FRPSOHWD \ DO GRFXPHQWR $'2 GHEHUi XQLUVH FRSLD
OLTXLGDFLYQ GH ORV LOQWHUHVHV GH GHPRUD

f 7TUDWIQGRVH GH WUDQVIHUHQFLDV FRUULHQWHV R
PHGLDQWH HO GRFXPHQWR $'2 VL HO SDJR QR HVWXYLHVH FR
WUDPLWDFLYQ KDVWD WDQWR QR VH FXPSOD OD FRQGLFLYQ

7TRGDV DTXHOODV VXEYHQFLRQHYVY FRUULHQWHY TXH ILJX
BUHVXSXHVWR TXH QR KD\DQ VLGR OLTXLGDGDV \ TXH D GH
FRQWDELOL]DGDVY FRPR GRFXPHQWR $'2 6L D GH GLFLHPEL
FRQGLFLRQDGR VHUIQ LQPHGLDWDPHQWH DQXODGDV

f (Q ORV JDVWRV GH LQYHUVLYQ OD SHUVRQD FRQWUD
REUDV UHDOL]DGDV DMXVWDGDV DO PRGHOR DSUREDGR /DV
HFRQyYPLFRV TXH UHILHUHQ HO JDVWR JHQHUDGR SRU HMHFXFL
MXVWLILFDUVH PHGLDQWH ODV UHODFLRQHY YDORUDGDV HQ °
HVWUXFWXUD TXH HO SUHVXSXHVWR GH OD REUD \ H[SUHVDUIC
FRUUHVSRQGHQFLD HQWUH ODV SDUWLGDV GHWDOODGDV HQ X

/IDV FHUWLILFDFLRQHYVY H[SHGLGDV SRU ORV VHUYLFLRV W)
FRUUHVSRQGLHQWH IDFWXUD HPLWLGD SRU OD SHUVRQD FRQ!
FRPR PtQLPR ORV VLIXLHQWHYV GDWRYV

2EUD GH TXH VH WUDWH

$FXHUGR GH DSUREDFLYQ

&DQWLGDG D VDWLVIDFHU LPSRUWH IDFWXUDGR FRQ DC
SHULRGR DO TXH FRUUHVSRQGD FRQ LQGLFDFLYQ GHO C
&RQIRUPLGDG GH ODV SHUVRQHYVY UHVSRQVDEOHYV GHELG

IommQo

f /ID FRQFHVLYQ GH DQWLFLSRVY D FRUWR SOD]JR DO SHU'
$'2 D LQVWDQFLDY GHO 'HSDUWDPHQWR GH 3HUVRQDO FX\R
GLOLIJHQFLD GHO GHSDUWDPHQWR DFUHGLWDWLYD GH TXH VX

f IRV GRFXPHQWRYV QRUPDOL]DGRYV SDUD ODV GLHWDYV
DVLVWHQFLD D UHXQLRQHV FXUVRV R MRUQDGDYV

f (Q ORV VXSXHVWRYV QR FRQWHPSODGRV FXDOTXLHU (
UHFRQRFLPLHQWR GH OD REOLJDFLYQ

% $ 6 ( 5($/,=$&,11 '(/ 3$*2

/ID UHDOL]DFLYQ GHO SDJR VXSRQH HO FXPSOLPLHQWR GH
$\XQWDPLHQWR R GH VXV RUJDQLVPRV DXWYyQRPRV SXGLHQGF
XQDb vDOLGD PDWHULDO GH IRQGRYVY HQ SDJRV HQ HIHFWLYR R

&RUUHVSRQGH D OD 7THVRUHUtD GHO $\XQWDPLHQWR OD HI



(O SDJR HQ HIHFWLYR VH UHDOL]DUiIi SRU DOJXQR GH ORV \
FRQGLFLRQHYV TXH SDUD FDGD XQR GH HOORV VH HVWDEOHFHQ

D(Q GLQHUR GH FXUVR OHJDO KDVWD HXURV VDOYR
HQ FDVRV GH JDVWRV GH SHTXHxD FXDQWtD FRPR DG
LQYHQWDULDEOH \ RWURV VXPLQLVWURY PHQRUHV 7DP
SDJR GH D\XGDV D SHUVRQDV ItVLFDV TXH FDUH]FDQ GH
DMHQRV D VX YROXQWDG (O SHUVRQDO UHVSRQVDEOH
GLVFUHFLRQDOPHQWH D XWLOL]DU HVWD IRUPD GH SDJR

E &KHTXH TXH VHUiIi QRPLQDWLYR HQ WRGR FDVR
F 7TUDQVIHUHQFLD EDQFDULD ELHQ D WUDYpV GH UHODFLRFR

G &4DUJR HQ FXHQWD HQ DTXHOORV FDVRV TXH DVt OR GF
GRFXPHQWRYV YLQFXODQWHY SDUD HO $\XQWDPLHQWR \
IDFWXUHQ FRQ ITUHFXHQFLD &DVR GH QR FRQWDU HQ HO
EXHQR R FRQIRUPLGDG GHO iUHD FRUUHVSRQGLHQWH OD
LQPHGLDWD

H 3RU FRQVLJQDFLYQ HQ OD &DMD *HQHUDO GH 'HSYyVLWRYV
| *LUR SRVWDO

IRV FKHTXHV \ ODV YyUGHQHY GH WUDQVIHUHQFLD VH DXWHF
LQWHUYHQFLYQ \ OD WHVRUHUtD GHO $\XQWDPLHQWR R GH OR

6L ELHQ HO $\XQWDPLHQWR \ VXV RUJDQLVPRV DXWyYyQR
REOLJDFLRQHV FXDQGR HO FKHTXH VHD KHFKR HIHFWLYR SR
SHUMXGLFDGR VHJ~Q OR HVWDEOHFLGR SRU HO DUWtFXOR
GHO PLVPR SRGUi GDU OXJDU D FRQWDELOL]DU OD UHDOL]DFL
VDOGRV FRQ ODV (QWLGDGHV GH GHSYVLWR TXH VH DGMXQW
DQXODFLYQ GH GLFKD FRQWDELOL]DFLYQ HQ ORV FDVRV HQ TX

IRV SDJRV PHGLDQWH WUDQVIHUHQFLD EDQFDULD VYyOR VF}
FRPXQLTXH VX HMHFXFLYyQ SHUR HO $\XQWDPLHQWR \ VXV RUJ
GH ODV yUGHQHY GH WUDQVIHUHQFLD TXH H[SLGDQ

% $ 6 ( 5(,17(*526 '(/ 35(6838(672 '( *$6726

f 7THQGUIQ OD FRQVLGHUDFLYQ GH UHLQWHJURV GHO &
UHFRQRFLPLHQWR GH OD REOLJDFLYQ HO SDJR PDWHULDO \ F
SUHVXSXHVWDULR

f 7THQGUIQ OD FRQVLGHUDFLYQ GH UHLQWHJURYV GH HM
HQ HMHUFLFLR GLVWLQWR GH DTXpO HQ TXH VH UHFRQRFLY OD



f IRV UHLQWHJURV GH SUHVXSXHVWR FRUULHQWH SRC
FXDQWtD
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D JRUPD GH H[SHGLFLYQ \ HMHFXFLYQ GH ODV yUGHQHV G}

7THQGUIQ HO FDUIFWHU GH D MXVWLILFDU ODV yUGHQHV G
VH UHILHUHQ ODY EDVHYVY DQWHULRUHY QR SXHGDQ DFRPSDxDL

6HUIi FRPSHWHQWH SDUD DXWRUL]DU \ GLVSRQHU SDJRV I
GH DFXHUGR FRQ HO WLSR GH JDVWR D TXH VH UHILHUD \ \
SUHVXSXHVWDULRYV

/DV YUGHQHV GH SDJR D MXVWLILFDU VH H[SHGLUiIQ SRU
GHOHJXH SUHYLR LQIRUPH GH OD LQWHUYHQFLYQ \ D IDYRU G|
SHUVRQDO IXQFLRQDULR PXQLFLSDO ([FHSFLRQDOPHQWH \ D S
H[SHGLUVH yUGHQHV GH SDJR D MXVWLILFDU D IDYRU GH St
FRQWUDWR GH SUHVWDFLYQ GH VHUYLFLRYV

/ID HISHGLFLYQ GH yUGHQHYVY GH SDJR D MXVWLILFDU KDEL
IRQGRV GH OD WHVRUHUtD TXH VH HVWDEOH]FD SRU OD DOFDC
FRQVHFXHQFLDY GH DFRQWHFLPLHQWRY FDWDVWUYILFRYV VLW,
TXH DIHFWHQ GLUHFWDPHQWH D OD VHIJXULGDG S~EOLFD

/IDV SHUVRQDVY SHUFHSWRUDVY GH HVWDV yUGHQHYV GH SDJF
GH ODV FDQWLGDGHYV SHUFLELGDV HQ HO SOD]R Pi[LPR GH WUl
\ VLHPSUH GHQWUR GHO PLVPR HMHUFLFLR HQ TXH VH FRQFHG

3DuDb OD MXVWLILFDFLYQ GH ODV FDQWLGDGHV GHEHUIC
HODERUDGRYVY DO HIHFWR DWHQGLpQGRVH D ORV SULQFLSLRV
DQXDOLGDG SUHVXSXHVWDULD ,JXDOPHQWH GHEHUIQ DFRPSD
GHPiV GRFXPHQWRY RULJLQDOHV TXH MXVWLILTXHQ OD DSOLFI

1R SRGUIQ H[SHGLUVH QXHYDV yUGHQHVY GH SDJR D MX
SUHVXSXHVWDULRY D TXLHQHV WXYLHUDQ HQ VX SRGHU IRQGR

EG6LWXDFLYQ \ GLVSRVLFLYQ GH ORV IRQGRYV

IRV IRQGRVY OLEUDGRYVY FRQ HVWH FDUIFWHU VH SRQGUIQ D
GH VX H[FOXVLYD UHVSRQVDELOLGDG OD FXVWRGLD GH HVWRYV

F &RQWDELOLGDG \ FRQWURO



6H OOHYDUiI XQ UHJLVWUR HVSHFLDO GH yUGHQHYV D MXV)
LPSRUWH \ IHFKD OtPLWH SDUD OD MXVWLILFDFLYQ

6L QR VH KXELHVHQ MXVWLILFDGR ODV FDQWLGDGHY SHUF|
VH SRQGUIi HQ FRQRFLPLHQWR GH ORV SHUFHSWRUHV OD QHFH

G &4RQFHSWRYV SUHVXSXHVWDULRYVY D ORV TXH VRQ DSOLFDEC

6yOR SRGUIQ H[SHGLUVH yUGHQHYVY GH SDJR FRQ HVWH FDU
,, V9, GHO SUHVXSXHVWR GH JDVWRYV GH HVWD FRUSRUDFLYQ \
Yo SRU FDGD RUGHQ

H SpJLPHQ GH ODV MXVWLILFDFLRQHYV

/ID MXVWLILFDFLYQ GH ODV yUGHQHYV GH SDJR GHEHUI HIHF
ORV RUIJDQLVPRV DXWyQRPRV GHSHQGLHQWHY GH OD PLVPD P
HISHGLGDV FRQ WRGRV ORV UHTXLVLWRYV H[LJLGRV SRU OD OH.
GH OD VDOLGD GH IRQGRVY FRQ OD GLOLJHQFLD GH OD SHUVRAQ
KDEHUVH UHFLELGR HO ELHQ SUHVWDGR HO VHUYLFLR R UHDO

ID FXHQWD MXVWLILFDWLYD FRQ WRGRV ORV GRFXPHQWR?
OD DSUREDFLYQ SRU yUJDQR FRPSHWHQWH GIiQGRVH FXHQW
FRUUHVSRQGLHQWH OD IHFKD GH DSUREDFLYQ GH OD FXHQWD

'H QR UHQGLUVH HQ ORV SOD]RV HVWDEOHFLGRV OD FLWD
OD DSOLFDFLYQ GH ORV IRQGRV D OD ILQDOLGDG SDUD OD FX
LQPHGLDWR H[SHGLHQWH GH DOFDQFH FRQWUD OD SHUVRQD
YLIHQWH

%$6 ( $17,&,326 '( &%$-% ),-$

f 3bub ObVY DWHQFLRQHV FRUULHQWHYVY GH FDUIFWHU S
GH ORFRPRFLYQ PDWHULDO GH RILFLQD QR LQYHQWDULDEOH
ORV IRQGRVY OLEUDGRYV D MXVWLILFDU SRGUIQ WHQHU HO FDUil

f 7THQGUIQ OD FRQVLGHUDFLYQ GH DQWLFLSRV GH FDMD
SUHVXSXHVWDULR \ SHUPDQHQWH TXH VH UHDOLFH D SDJDG.
LQPHGLDWD \ SRVWHULRU DSOLFDFLYQ DO SUHVXSXHVWR GH F
UHILHUH HO DSDUWDGR DQWHULRU

f 6HUIQ DXWRUL]DGRV SRU OD SUHVLGHQFLD GH OD FRU
LPSRUWH QR SRGUi HI[FHGHU GH OD FXDUWD SDUWH GH OD YLQF
ORV JDVWRV TXH VH UHDOLFHQ SRU HVWH SURFHGLPLHQWR

f IRV IRQGRVY OLEUDGRYVY SRU HVWH FRQFHSWR WHQGUIQ
\ IRUPDUIQ SDUWH LQWHJUDQWH GH OD WHVRUHUtD GH OD HQW
VHUIQ LQJUHVDGRV HQ OD IRUPD SUHYLVWD HQ HVWDV EDVHV |
GH LQJUHVRYV



f /ID FXDQWtD GH FDGD JDVWR VDWLVIHFKR FRQ HVWRYV
3DUD VX UHDOL]DFLYQ GHEHUi VHIJXLUVH OD WUDPLWDFLYQ HVV
GRFXPHQWDO (O SiJXHVH GLULJLGR DO FDMHUR GHEHUIi ILJ.
MXVWLILFDQWH TXH UHIOHMH OD UHFODPDFLYQ R GHUHFKR GH

f $ PHGLGD TXH ODV QHFHVLGDGHY GH WHVRUHUtD DFRQ
KDELOLWDGDV UHQGLUIQ FXHQWDYV DQWH OD WHVRUHUtD TXH
FHQVXUD 'LFKDV FXHQWDV VH DSUREDUIQ PHGLDQWH GHFUHW
/IRFDO LQGLVWLQWDPHQWH

f $SUREDGDV ODV FXHQWDV VH H[SHGLUIQ ODV yUGHC
DSOLFDFLYQ GH ORV FRQFHSWRY SUHVXSXHVWDULRV D TXH FR

f 6LQ SHUMXLFLR GH OR SUHYLVWR HQ HO DSDUWDGR V
GH FDGD WULPHVWUH QDWXUDO ODV SHUVRQDV KDELOLWDGI
UHDOL]DGDV \ GH OD VLWXDFLYyQ GH ORV IRQGRV

% $ 6 ( )81&,21(6 '( /$6 &$-$6 3$*$'25%$6

/IRV FDMHURYVY SDJDGRUHV GHEHUIQ UHDOL]DU ODV VLJXLHC
UHODFLYQ FRQ ODV TXH UHDOLFHQ GHULYDGDV GHO VLVWHPD

D &4RQWDELOL]DU WRGDV ODV RSHUDFLRQHYVY HQ ORV OLEU
E OHULILFDU TXH ORV FRPSUREDQWHY IDFLOLWDGRY SDUL
FRQVLIXLHQWHY VHDQ GRFXPHQWRY DXWpQWLFRV \ RUL
HQ ODV SUHVHQWHV EDVHV \ TXH HQ HOORV ILJXUH

FRUUHVSRQGLHQWH

F ,GHQWLILFDU OD SHUVRQDOLGDG \ OHJLWLPDFLYQ GH
GRFXPHQWDFLYQ SHUWLQHQWH HQ VX FDVR

G (IHFWXDU ORV SDJRV TXH VH RUGHQHQ

H &XVWRGLDU ORV IRQGRV TXH VH OH KDQ FRQILDGR \ FX
SbUubD VX SRVWHULRU LQJUHVR HQ OD WHVRUHUtD

| B3UDFWLFDU ORV DUTXHRV \ FRQFLOLDFLRQHY EDQFDULD
J )DFLOLWDU ORV HVWDGRYV GH VLWXDFLYQ HQ ODV IHFKD’
K5HQGLU ODV FXHQWDYV TXH FRUUHVSRQGDQ FRQ OD HV

PHGLGD TXH VXV QHFHVLGDGHVY GH WHVRUHUtD DFRQVH
QHFHVDULDPHQWH HQ HO PHV GH GLFLHPEUH GH FDGD L

L &XVWRGLDU \ FRQVHUYDU ORV WDORQDULRV \ PDWULFHYV
TXH KXELHUHQ VHUYLGR GH EDVH D VX H[SHGLFLYyQ SRU
FKHTXHY DQXODGRV GHEHUIQ SURFHGHU D VX LQXWLOL]I
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(O HVYWDGR GH FUpGLWRV GH FRPSURPLVR HVWiI FRQV
FDSLWDO GH FDUIFWHU SOXULDQXDO TXH SXHGDQ FRPSURPH
DXWRUL]DUiIi D OD IRUPDOL]DFLYQ GH HVWRYV HQ ODV FRQGLFLF

(O HYWDGR GH ORV FUpGLWRYV GH FRPSURPLVR LQGLF
WRWDO \ ORVY HMHUFLFLRV SUHYLVWRYV SDUD VX HMHFXFLyYQ

(O LPSRUWH DFXPXODGR GH ORV FUpGLWRYV GH FRPSURPL\
SRGUi VHU VXSHULRU DO GH ORV UHFXUVRV SRU RSHUDFLRC
OLTXLGDGR GH OD (QWLGDG D TXH VH UHILHUH HO 3UHVXSXHV

(Q HO FDVR GH TXH ORV FUpGLWRYVY GH FRPSURPLVR WHQJC
ILOQDQFLDFLYQ QR FRPSXWDUiIi FRPR JDVWR D ORV HIHFWRV GH

&$3E78/2 9,
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/IDV SHUVRQDV FRPSRQHQWHV GH OD FRUSRUDFLYQ WH
SUHVXSXHVWR GH OD HQWLGDG ORFDO ODV UHWULEXFLRQHV
TXH VH GHWHUPLQDQ HQ ORV SiUUDIRV VLIXLHQWHYV

'H DFXHUGR FRQ OR HVWDEOHFLGR HQ HO DUWtFXOR

GHUHFKR D SHUFLELU UHWULEXFLRQHV \ VHU GDGDV GH DOWD
SHUVRQDV FRPSRQHQWHY GH OD &RUSRUDFLYQ TXH GHVDUURO
GH GHGLFDFLYQ H[FOXVLYD \ GHGLFDFLYQ D WLHPSR SDUFLDO
HPSUHVDULDOHY TXH FRUUHVSRQGDQ R GH ODV FRWL]DFLRQH
FRPSRQHQWHY GH OD FRUSRUDFLYQ VRQ IXQFLRQDULRV GH FD!

(Q HO VXSXHVWR GH WDOHV UHWULEXFLRQHV VX SHUFHSF
UHWULEXFLYQ FRQ FDUJR D ORV SUHVXSXHVWRV GH ODV DGPL!
HPSUHVDY GH HOODV GHSHQGLHQWHYV

3DUD OD ILMDFLYyQ GHO LPSRUWH GH ODV UHWULEXFL
FRUSRUDFLYQ FRQ GHGLFDFLYQ H[FOXVLWH R $WDPL MDOORXD BN
$\XQWDPLHQWR HQ 30HQR HQ VHVLYQ FHOHEUDGD HO GH MX
SRVWHULRU

7TRGDV ODV SHUVRQDV FRPSRQHQWHY GH OD &RUSRUDFL
UpJLPHQ GH GHGLFDFLYyQ H[FOXVLYD WHQGUIQ GHUHFKR D UHF
SRU HO HMHUFLFLR GHO FDUJR FXDQGR VHDQ HIHFWLYRV \ S
GH DSOLFDFLYyQ JHQHUDO HQ ODV $GPLQLVWUDFLRQHV 3~EOL
FRUSRUDWLYR



3bub ORV PLHPEURY GH OD FRUSRUDFLYQ TXH QR WH(
SDUFLDO GH DFXHUGR FRQ OR DSUREDGR HQ VHVLYQ SOHQDU
DFXHUGR SOHQDULR SRVWHULRU VH HVWDEOHFHQ DVLJQDFLR

3RU DFXHUGR SOHQDULR SRVWHULRU SRGUiI PRGLILFDUVH
HIHFWLYD D FRPLVLRQHYV

&$3,78/2 9,,
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(O $\XQWDPLHQWR GH $PXUULR GLVSRQH GHVGH HO DxR
VLWXDFLRQHY YDORUDGDYV FRPR GH QHFHVLGDG

'DGD OD LPSRUWDQFLD RWRUJDGD SRU HO $\XQWDPLHQWR
GH D\XGDV PXQLFLSDOHV D VLWXDFLRQHYVY GH QHFHVLGDG GH F
GH UHFXUVRV HFRQYPLFRV SUHYLVWRYV HQHO®HY WILLQ/BIXBIRNQ YL
D OD FRQFHVLYQ GH D\XGDV HFRQYPLFDV PXQLFLSDOHV D VLW

3DUD OD FRQFHVLYQ GH HVWDV D\XGDV VH DSUXHED OD
PHGLDQWH ODV VLIXLHQWHY EDVHV GH HMHFXFLYQ

%$6(6 '( (-(&8&,I11

2EMHWR GH OD FRQYRFDWRULD

/ID SUHVHQWH FRQYRFDWRULD WLHQH SRU REMHWR UHJX(
GHVWLQDGD D OD FRQFHVLYQ GH D\XGDV HFRQYPLFDV D SHUVF
VLWXDFLYQ GH QHFHVLGDG VLHQGR D\XGDV GH FDUIFWHU VX
UHFXUVRV HFRQYPLFRVY SUHYLVWRV HQ OD OHJLVODFLYQ YLJI
VLWXDFLRQHY GH HVSHFLDO YXOQHUDELOLGDG TXH SXHGDQ SLU
UHFXUVRV HFRQYPLFRV SUHYLVWRYV HQ OD OHJLVODFLYQ YLJHC

3HUVRQDV EHQHILFLDULDYV

3RGUIQ DFFHGHU D ORV GLIHUHQWHY JUXSRV GH D\XGDYV
FRQWHPSODGRV D OR ODUJR GH HVWD RUGHQDQ]D DTXHOODV

D (VWDU HPSDGURQDGDV \ WHQHU UHVLGHQFLD HIHFWLYD H
PHVHY GH DQWHODFLYQ D OD IHFKD GH VROLFLWXG GH OD



E 6HU PD\RU GH DxRV

F

'HPRVWUDU WDQWR OD SHUVRQD VROLFLWDQWH FRPR HO
OD UHDOL]DFLYQ GH XQ LWLQHUDULR GH LQFOXVLYQ RULHC
GH HVWH LWLQHUDULR WRGDV DTXHOODV DFFLRQHV RULH!
QHFHVDULDV SDUD SURPRYHU OD HVWDELOLGDG SHUVRQD
SDUWLFLSDFLYQ VRFLDO HQ HVSHFLDO HQ HO HQWRUQR K

1R GLVSRQHU GH UHFXUVRV VXILFLHQWHYVY 3DUD OD YDC
UHIHUHQFLD

x (O DQH[R, UHIHUHQWH D ORV LPSRUWHYV FRUUHVSRQ(
HQ YLIRU HQ HO PRPHQWR GH OD VROLFLWXG

x (O OtPLWH Pi[LPR GH SDWULPRQLR HFRQYPLFR DGPLW
QR SRGUi VXSHUDU OD FDQWLGDG GH HXURYV

x /D GLVSRVLFLYQ R WHQHQFLD GH ELHQHYV GLIHUHQWH"
HO 6HUYLFLR 6RFLDO GH %DVH GHO $\XQWDPLHQWR Gt
HVWD YDORUDFLYQ OD TXH GHWHUPLQDUiI OD SURSXH\

Xx &RQVWLWXLU XQD XQLGDG GH FRQYLYHQFLD FRQ XQD
GH VROLFLWXG GH OD D\XGD $ ORV HIHFWRV GH OD S
GH XQLGDG GH FRQYLYHQFLD ODV SHUVRQDV R JUXSR
WUDPLWDFLYQ GH OD UHQWD GH JDUDQWtD GH LQJUH)\
QRUPDWLYDV YLIJHQWHY HQ FDGD PRPHQWR VDOYR H(
FRQVDQJXLQLGDG \ R DILQLGDG VXSXHVWR HQ HO T}
~QLFD XQLGDG HFRQYPLFD GH FRQYLYHQFLD LQGHSHQ

X (Q HO VXSXHVWR GH TXH HQ XQD PLVPD YLYLHQGD R [
GH FRQYLYHQFLD VH WHQGUi HQ FXHQWD OR HVWDEOH
GH OD 5HQWD GH *DUDQWtD GH ,QJUHVRV

X 6H H[LJLUi OD SHUPDQHQFLD FRQWLQXDGD HQ HO PXC
DGHPiV GHO UHTXLVLWR GH SDGUYQ GXUDQWH HO Si
UHTXLVLWR VHUi H[LJLEOH D WRGDV ODV SHUVRQDYV
FRQYLYHQFLD LQGHSHQGLHQWH GHELHQGR VHU FRPX
ODV YDULDFLRQHV TXH VH SURGX]FDQ HQ HVWH VHQ
PLVPR /D QR SHUPDQHQFLD \ OD QR FRPXQLFDFLYQ G
OXJDU D OD VXVSHQVLYQ \ R UHFODPDFLYyQ GH ODV F
D\XGD SRU HVWRV PRWLYRV GDUi OXJDU DO LQLFLR G#
RUGHQDQ]D SDUD SRGHU DFFHGHU D ODV D\XGDV P



H SBURSXHVWD WpFQLFD GHO 6HUYLFLR 6RFLDO GH %DVH G
WpFQLFR GHO VHUYLFLR HQ OD SURSXHVWD GH UHVROX
FLUFXQVWDQFLDVY TXH FRQFXUUDQ HQ HO FDVR LPSOLTXH
UHTXLVLWRY GH ODV EDVHV

7LSRORJtD \ FDUDFWHUtVWLFDV GH ODV D\XGDV

$ + & $DUDFWHUtVWLFDV GH ODV D\XGDV

/IDV D\XGDV FRQWHPSODGDYV HQ OD SUHVHQWH RUGHQC
GHVWLQDUVH ~-QLFDPHQWH DO REMHWR SDUD HO TXH KIL

7THQGUIQ FDUIFWHU VXEVLGLDULR GH WRGR WLSR GH UH
HFRQyYyPLFR SUHYLVWDV HQ OD OHJLVODFLYQ YLJHQWH
EHQHILFLDULD R D FXDOTXLHUD GH ODV SHUVRQDV FRP
PRGR TXH OD PRGLILFDFLYQ GH ODV FDUDFWHUtVWLFDYV
GH FRQWHQLGR HFRQYPLFR GH ODV FXDOHV HVWDV D\X
SRGUiI GDU OXJDU D OD PRGLILFDFLYQ GH OD YLJHQFLD
HQ HVWDV EDVHYV

6HUIQ LQWUDQVIHULEOHVY QR SXGLHQGR RIUHFHUVH HC
FHVLYQ WRWDO R SDUFLDO VHU REMHWR GH FRPSHQVD
ODV D\XGDV LQGHELGDPHQWH SHUFLELGDV VHU REMH)
VXSXHVWRV \ FRQ ORV OtPLWHV SUHYLVWRV HQ OD OH.
DSOLFDFLYQ

/IDV D\XGDV D VLWXDFLRQHV GH XUJHQFLD WHQGUIQ C
FRQFHVLYQ VXMHWD D OD H[LVWHQFLD GH FUpGLWR FRQ
GHO HMHUFLFLR FRUULHQWH

/IDV VROLFLWXGHV FXUVDGDV WUDV OD SXEOLFDFLYQ GI
UHWURDFWLYR GHWAHMHIIHUR BXDQGR OD UD]yQ SDUD

SUHYLDPHQWH VHD OD QHFHVDULD SXEOLFDFLYQ \ HQW!
HvwDV D\XGDV \ VLHPSUH TXH VHD YDORUDGD SRU HO
GLFKD XUJHQFLD FRQ FDUIFWHU SUHYLR D OD VROLFLW?

(O SURFHGLPLHQWR GH FRQFHVLYQ GH HVWDV D\XGDV

GLUHFWD HQWHQGLHQGR DFUHGLWDGD OD H[LVWHQFL

KXPDQLWDULR GH HVWD FRQYRFDWRULD D WHQRU GH
*HQHUDO GH 6XEYHQFLRQHYV



, JXDOPHQWH SDUD HO FIiOFXOR GH ODV D\XGDV D VLWXL
ORV HVWtPXORV DO HPSOHR HQ ODV FRQGLFLRQHV HQ
6LVWHPD 9DVFR GH *DUDQWtD GH ,QJUHVRV \ SDUD OD ,

THQLHQGR HQ FXHQWD OD VXEVLGLDULGDG GH HVWDV L
oDV D\XGDV GH FDUIFWHU HFRQYPLFR SUHYLVWDV HQ O
YLJRU GH HVWDV EDVHV HVWDUi FRQGLFLRQDGR D OD
GLFKDV QRUPDWLYDYV

(Q HO ~OWLPR WULPHVWUH GH FDGD DxR HO 6HUYLFLR 6
SURFHGHUiI D OOHYDU D FDER XQD YDORUDFLYQ GH OD |
HQ ODV GLIHUHQWHY WLSRORJtDV GH D\XGDV

% £+ 7TLSRORJtD GH ODV D\XGDV VH HVWDEOHFHQ GRV JUDC

$\XGDV GH VRVWHQLPLHQWR IDPLOLDU
2WUDV VLWXDFLRQHV

$\XGDV GH VRVWHQLPLHQWR IDPLOLDU

/D D\XGD GH VRVWHQLPLHQWR IDPLOLDU HV XQD D\XG|
HFRQYPLFD GLULJLGD D SHUVRQDV FRQ LQJUHVRV LQVX|
EiIVLFDV GH OD YLGD GLDULD /DV VLWXDFLRQHV TXH S:
VLWXDFLYQ SXHGHQ VHU P~OWLSOHV \ HO 6HUYLFLR 6RF
XQD VLWXDFLYQ TXH UHTXLHUD XQD LQWHUYHQFLYQ LQP
SHUVRQDO GH ODV SHUVRQDV DIHFWDGDV

(QWUH ORV FDVRV TXH SRGUIQ VHU DWHQGLGRV D WL
VH HQFRQWUDUIQ ORV VLIXLHQWHYV VXSXHVWRYV

3HUVRQDV R XQLGDGHV GH FRQYLYHQFLD LQGHSHQGLHQW!
FDUIFWHU HFRQYPLFR SUHYLVWDV HQ OD OHJLVODFLYQ YLJ

&RQ FDUIFWHU H[WUDRUGLQDULR HO 6HUYLFLR 6RFLD(
RWURV VXSXHVWRV HQ ORV TXH VH YDORUH OD H[LVWF
IRUPD LPSUHYLVWD TXH GHED UHTXHULU OD LQWHUYF
PXQLFLSDOHY SXGLHQGR YDORUDUVH OD QHFHVLGDG
JHQHUDOHY GH HVWDV EDVHYV

&RQ FDUiIFWHU H[WUDRUGLQDULR SRGUIiQ UHFLELU D\
FRQ PHQRUHV \ R SHUVRQDV GHSHQGLHQWHY D FDUJR \



LQIHULRU D PHVHV VLHPSUH TXH HO 6HUYLFLR 6RFL
VLWXDFLYQ JUDYH GH GHVSURWHFFLYQ SRU LPSRVLELC
GH ORV FXLGDGRUHV GH FXEULU PtQLPDPHQWH ODV QHI
KLIJLHQH YHVWLGR GH ORV \ ODV PHQRUHV D FDUJR \ C

/IDV FXDQWtDV Pi[LPDV GH ODV D\XGDV GH VRVWHQLPL

D 3DUD XQLGDGHV HFRQYPLFDV GH FRQYLYHQFLD LG
PHQRUHV \ R SHUVRQDV HQ VLWXDFLYQ GH GHSHQG
JDUDQWtD GH LQJUHVRV HQ YLJRU HQ HO HMHUFLFL

E 3DUD XQLGDGHV HFRQYPLFDV GH FRQYLYHQFLD LQG
SHUVRQDV HQ VLWXDFLYCS RBW FELHSHORG BGIFOD WHOQ W I
LQJUHVRYV HQ YLJRU HQ HO HMHUFLFLR FRUUHVSRQ(

F (Q DTXHOORV FDVRV FRQ LQJUHVRV LQIHULRUHV D (
JDUDQWtD GH LQJUHVRYV SDUD HO DxR HQ FXUVR SI
GH VRVWHQLPLHQWR D DSOLFDU VH WHQGUIQ FRPR

G 3DUD HO FiOFXOR GH ODV D\XGDV GH VRVWHQLPLH
LPSRUWHY FRUUHVSRQGLHQWHY D OD UHQWD GH JDI
GH OD WUDPLWDFLYQ /DV FXDQWtDV FDOFXODGDV |
FRUUHVSRQGLHQWH DO SURJHQLWRU TXH RVWHQWH

IRV SHULRGRYV Pi[LPRVY GH FRQFHVLYQ GH ODV D\XGDV

&DUIFWHU ELPHVWUDO XQD D\XGD FDGD GRV PHVHV HQ
GH TXH KD\D R QR PHQRUHV \ R SHUVRQDV GHSHQGLHQV
FXPSOLPLHQWR GH ORV UHTXLVLWRYV H[LJLGRV SDUD HO

(VwWbV D\XGDV SRGUIQ VHU SURUURJDGDV GH RILFLI
SUHVXSXHVWDULD VH PDQWHQJDQ ODV FLUFXQVWDQFL
HILVWD XQD SURSXHVWD WpFQLFD IDYRUDEOH GHO 6HUY

/ID SpUGLGD GHO GHUHFKR D OD UHQWD GH JDUDQWtD
SHUVRQDV EHQHILFLDULDVY D PRGR GH HMHPSOR SpUG
SHUVRQD LOQOWHUHVDGD R GH FXDOTXLHUD GH ORV PLHP
VLWXDFLRQHY TXH SXGLHUDQ VHU YDORUDGDV SRU HO
QHFHVDULDPHQWH GHUHFKR D OD SHUFHSFLYyQ GH OD D\

6H WHQGUiIi HQ FXHQWD SDUD VX FRQFHVLYQ ORV ELPI
DO DERQR GH OD bD\XGD HQ HO ELPHVWUH FRUUHVSRQGL

/ID SHUFHSFLYyQ GH OD D\XGD HFRQYPLFD GH VRVWH
SHUFHSFLYyQ GH FXDOTXLHU RWUD D\XGD GH VLPLODU QI

2WUDV VLWXDFLRQHV



D $\XGDV HFRQYPLFDV SDUD DORMDPLHQWR \ PDQWHQL
JpQHUR

3RGUIQ VHU VXIUDJDGRV FRQ FDUJR D HVWH SURJL
DORMDPLHQWR \ PDOQXWHQFLYQ HQ VHUYLFLRV KRVWHOHL
SUYy[LPR HQ VLWXDFLRQHV HQ ODV TXH HO 6HUYLFLR 6RF
DQWH XQD VLWXDFLYQ GH ULHVJR SDUD OD PXMHU SXGL
PHQRUHV \ R SHUVRQDV TXH GHSHQGDQ GH HOOD \ IRUPH
SXGLHUDQ DFRPSDxDUOD

3UHYLDPHQWH VHUIQ YDORUDGRY ORV UHFXUVRV GH
TXH RIUHFH VX UHG VRFLDO PiV SUY[LPD QR VLHQGR UHTX
HVWD VLWXDFLYQ GH ULHVJR SDUD OD PXMHU KD\DQ VLGR
IDFLOLWDU GXUDQWH ORV SULPHURV GtDV SRVWHULRUHYV
SUY[LPR GH OD PXMHU \ GH ORV \ ODV PHQRUHV D VX FDI
IRUPHQ SDUWH GH OD XQLGDG GH FRQYLYHQFLD \ TXH SXG
PDQWHQHU HQ OD PHGLGD GH OR SRVLEOH OD GLQiPLFD
DVLVWHQFLD DO FHQWUR HVFRODU \ VH IDFLOLWH DVt O
QR IXHVH SRVLEOH VH JHVWLRQH HO LQJUHVR HQ UHFXUV
HVWH WLSR GH VLWXDFLRQHYV

E $\XGDV HFRQYPLFDVY SDUD DORMDPLHQWR \ PDQWHQLPLI

3RGUIQ VHU VXIUDJDGRV FRQ FDUJR D HVWH SURJU
DORMDPLHQWR \ PDOQXWHQFLYQ HQ VHUYLFLRVY KRVWHOHL
SUyY[LPR HQ VLWXDFLRQHV HQ ODV TXH HO 6HUYLFLR 6R
VLWXDFLYyQ OtPLWH SUHVHQWDGD GH IRUPD LPSUHYLVWD
GH ORV VHUYLFLRYVY VRFLDOHYVY PXQLFLSDOHYV

/ID GXUDFLYyQ Pi[LPD GH ODV D\XGDV SDUD DORMDPL
KRVWHOHURY VHUiIi GH GLH] GtDV SXGLHQGR HO 6HUYLFLF
SUYyUURJD TXH QR SRGUiIi VHU VXSHULRU D FLQFR GtDV

7TDQWR SDUD ODV VLWXDFLRQHYVY FRQWHPSODGDV HQ
GH YLROHQFLD GH JpQHUR FRPR SDUD ODV VLWXDFLRQH
QHFHVLGDG VH IOH[LELOL]DUi HO FXPSOLPLHQWR GH O]
D\XGDV HFRQyPLFDV WDO \ FRPR VH FRQWHPSODQ HQ HO I
OD DSOLFDFLYQ GHO EDUHPR HFRQYPLFR DQH[R \ VH IOH
GRFXPHQWDFLYQ UHTXHULGD HQ HO UHVWR GH ORV FDVRYV

(Q DPERV VXSXHVWRV HO SDJR GH HVWDV D\XGDV S
GLUHFWDPHQWH D ORV VHUYLFLRV KRVWHOHURV TXH S
SUHVHQWDFLYQ GH IDFWXUD D QRPEUH GHO D\XQWDPLHQ
SHUVRQDVY DORMDGDYV

(Q FDGD FDVR HO 6HUYLFLR 6RFLDO GH %DVH YDOR
HFRQyPLFD GH VRVWHQLPLHQWR FRQ FDUIFWHU GH XUJ
HVWDEOHFLGDVY HQ HVWDV EDVHV SDUD GLFKDV D\XGDV



F $\XGDV HFRQyPLFDV SDUD GHVSOD]DPLHQWR D WUDWDF
JDVWRV SHUVRQDOHY SRU LQJUHVR HQ FRPXQLGDG WHUD!:

/D ILQDOLGDG GH HVWDV D\XGDV VHUi OD GH DSR\DU |
HQFRQWUIQGRVH HQ WUDWDPLHQWR PpGLFR \ R WHL
GURJRGHSHQGHQFLDV GHEDQ GHVSOD]DUVH SHULYGLFDP
VHDQ FXELHUWRY GLFKRV JDVWRV SRU OD UHG VDQLWDUL

6L ELHQ VHUi SUHFLVD OD H[LVWHQFLD GH XQ FRQRFI
VLWXDFLYyQ JOREDO IDPLOLDU SDUD HVWH WLSR GH D\X
VLWXDFLYyQ GH OD SURSLD SHUVRQD LQWHUHVDGD

6HUi SUHFLVD OD SUHVHQWDFLYQ SUHYLD GH XQ LQIR
GH XQ SURFHVR IDYRUDEOH GH GHVKDELWXDFLYQ HQ HO T

/IRV JDVWRV D VvXIUDJDU PHGLDQWH HVWDV D\XGDV VI
LQWHUHVDGD WHQLHQGR FRPR UHIHUHQFLD SDUD HOOR H
ORV TXH HVWpQ XELFDGRV ORVY FHQWURY GH WUDWDPLHQ
HPSOHDGR

3RGUIQ VHU DGHPiV FXELHUWRY FRQ HVWDV D\XGD'
LQJUHVR HQ FRPXQLGDG WHUDSpXWLFD VLHQGR HQ HVWH
HXURV PHQVXDOHYV

/ID LQWHUUXSFLYQ GHO WUDWDPLHQWR SRU SDUWH
VXVSHQVLYQ R GHQHJDFLYQ GH OD D\XGD VROLFLWDGD

(Q HVWRV FDVRV WHQLHQGR HQ FXHQWD TXH HO REI
GHVKDELWXDFLYQ FRPR IDFWRU IXQGDPHQWDO SDUD OD L
GH DSOLFDFLYQ HO EDUHPR JHQHUDO DQH[R D HVWDV ED)
VROLFLWDQWH GH OD D\XGD \ VH IOH[LELOL]DUi OD SUHV
UHVWR GH ORV FDVRV 6HUI IXQGDPHQWDO OD DSRUWDFLY

G $\XGDV HFRQYyPLFDV SDUD GHVSOD]DPLHQWRY GH SHUV
SDUWLFLSHQ HQ DFWLYLGDGHYV RULHQWDGDV D VX LQWHJI

/ID ILQDOLGDG GH HVWDV D\XGDV VHUi OD GH DSR\DU |
GLILFXOWDGHY HFRQYPLFDV TXH HQFRQWUIQGRVH HQ WU
PHQWDO GH /ORGLR SDUWLFLSHQ GH IRUPD FRQWLQXDGD
$vDVDP RULHQWDGDV D VX LQWHJUDFLYQ VRFLDO HQWH
]JRQD SDUD HVWH FROHFWLYR HQ PDWHULD GH LQWHJUDF|
VDOXG PHQWDO GH /ORGLR

6L ELHQ VHUi SUHFLVD OD H[LVWHQFLD GH XQ FRQRF
VLWXDFLYyQ JOREDO IDPLOLDU SDUD HVWH WLSR GH D\X
VLWXDFLYQ GH OD SURSLD SHUVRQD LQWHUHVDGD



6HUi SUHFLVD OD SUHVHQWDFLYQ SUHYLD GH XQ LQIF
HQ HO TXH VH KDJD FRQVWDU H[SUHVDPHQWH OD DVLVWH
SUREOHPDV GH VDOXG PHQWDO DVt FRPR GH ORV EHQHILI

/JRV JDVWRV D VXIUDJDU PHGLDQWH HVWDV D\XGDV V
LQWHUHVDGD WHQLHQGR FRPR UHIHUHQFLD SDUD HOOR H
HVWi HO FHQWUR FRQ LQGHSHQGHQFLD GHO PHGLR GH WU

/ID LQWHUUXSFLYQ GH OD DVLVWHQFLD DO FHQWUR SF
GH VXVSHQVLYQ R GHQHJDFLYQ GH OD D\XGD VROLFLWDGD

(Q HYWRV FDVRV WHQLHQGR HQ FXHQWD TXH HO REMHI
DFWLYLGDGHY GH LQWHJUDFLYQ VRFLDO GHO FROHFWLYR
SUREOHPDV GH VDOXG PHQWDO VHUi GH DSOLFDFLYQ HO E
UHIHULGR D OD SURSLD SHUVRQD VROLFLWDQWH GH OD I
GRFXPHQWDFLYQ UHTXHULGD HQ HO UHVWR GH ORV FDVR\
GHO FHQWUR

H 2wUDV VLWXDFLRQHYV H[FHSFLRQDOHYV

$ SHVDU GH TXH HQWUH OD WLSRORJtD GH D\XGDV S¢
SXHGH GHVFDUWDUVH HO KHFKR GH TXH HYHQWXDOPHQWI
%DVH VLWXDFLRQHV GH QHFHVLGDG QR FRQWHPSODGDYV
VROLFLWDQWHY TXH DXQ D SHVDU GH HQFRQWUDUVH HQ X
WRWDOLGDG GH ORV UHTXLVLWRYV H[LJLGRV HQ OD PLVPD

$QWH VLWXDFLRQHVY H[WUDRUGLQDULDV VHUiIi HO 6HUYLFL
ODV FLUFXQVWDQFLDY TXH FRQFXUUHQ HQ HO FDVR GHELI
HIFHSFLRQDOLGDG HQ XQ LQIRUPH VRFLDO TXH VHUiIi HPLW
HQ HO FDVR \ TXH VH DGMXQWDUiIi D OD SURSXHVWD GH UH'

3DUD HO FIOFXOR GH ODV D\XGDV TXH QR VRQ D\XGDV GH \
FXDQGR SURFHGD ORV FULWHULRYV GH FIiOFXOR YLJHQWHYV

SURFHGLPLHQWR GH VROLFLWXG

/IXJDU \ SOD]JR GH SUHVHQWDFLYQ GH VROLFLWXGHV ODV V
GH QHFHVLGDG VH SUHVHQWDUIQ HQ HO 6HUYLFLR 6RFLDO
SRGUIQ SUHVHQWDUVH D SDUWLU GHO GtD VLIXLHQWH DO
%27+%$ \ HO SOD]JR GH SUHVHQWDFLYQ HVWDUI DELHUWR WF

/D SUHVHQWDFLYQ GH VROLFLWXGHV VXSRQH OD DFHSWDF
FRQWHQLGDV HQ ODV SUHVHQWHYV EDVHYV

/IDV VROLFLWXGHYVY GH ODV SHUVRQDV LQWHUHVDGDV VH DF
TXH ORV GRFXPHQWRYV H[LJLGRV \D HVWXYLHVHQ HQ SRGH!
VROLFLWDQWH GHEHUi GHMDU FRQVWDQFLD GH OD IHFKLEL



P

SUHVHQWDGRV R HQ VX FDVR HPLWLGRV \ FXDQGR QR KD
ILQDOL]DFLYQ GHO SURFHGLPLHQWR DO TXH FRUUHVSRQGL

/D GRFXPHQWDFLYQ D SUHVHQWDU SRU ODV SHUVRQDV LQ
FRQWHPSODGRY HQ HVWDV EDVHV OD VLJXLHQWH

/ILEUR GH IDPLOLD FHUWLILFDGR GH PDWULPRQLR R GHFO
UHJLVWUDGDYV

'HPDQGD GH VHSDUDFLYQ R VHQWHQFLD ILUPD VL \D OD WL
VROLFLWXG GH MXVWLFLD JUDWXLWD SDUD LQLFLDU ORV \

&RQYHQLR UHJXODGRU TXH HVWDEOH]FD OD SHQVLYQ GH C
KD\ FRQYHQLR UHJXODGRU HQ XQ SULPHU PRPHQWR HV VXI
'XUDQWH HO SULPHU DxR VH GHEHQ MXVWLILFDU DYDQFH
UHJXODGRU SHUR KD\ LPSDJR GH OD SHQVLYQ \D UDWLILFI
SRU LPSDJR 7RGRV ORV FRQYHQLRVY GHEHQ HVWDU UDWLI
DFXHUGR

-XVWLILFDQWH GHO SDJR GH OD SHQVLYQ HQ FDVR GH SD.
&RQWUDWR GH DUUHQGDPLHQWR R GH FXDOTXLHU RWUD P
VROLFLWDQWH SUHVHQWDQGR MXVWLILFDQWH GHO ~OWLF
(Q FDVR GH YLYLHQGDY HQ SURSLHGDG MXVWLILFDQWH GH

7TUDEDMDGRUHYV SRU FXHQWD DMHQD FRQWUDWR GH WUDE

7TUDEDMDGRUHY SRU FXHQWD SURSLD DXWyQRPRV GHFOI
QHWRYVY GH ORV ~OWLPRYV PHVHYV

-XVWLILFDQWHY GH RWURV LQJUHVRV DWtSLFRV DVt F
DUUHQGDPLHQWR \ MXVWLILFDQWH GH FREUR

&HUWLILFDGR EDQFDULR GH FXHQWDY FRUULHQWHY GH DK
GH WRGRV ORVY LQWHJUDQWHY GH OD XQLGDG IDPLOLDU |
DFWXDOL]DGRVY H LQWHUHVHV JHQHUDGRV HQ HO DxR D
EDQFDULRYV GH ORV VHLVY PHVHV DQWHULRUHY D OD VROLF

'RFXPHQWR EDQFDULR GRQGH FRQVWH HO Q~-PHUR GH FXH
FXPSOLPHQWDGR ILUPDGR SRU OD SHUVRQD WLWXODU GH

(Q FDVR GH KDEHU UHFLELGR D\XGDV PXQLFLSDOHV D VLW
KDEHU VLGR HQWUHJDGRYV ORV MXVWLILFDQWHY GH HVWD)\
HVWD GRFXPHQWDFLYQ

2WURYV

(O $\XQWDPLHQWR GH $PXUULR PHGLDQWH ORV VLVWHPDYV

D UHDOL]DU ODV FRPSUREDFLRQHV \ FRQVXOWDV QHFHVDUL



DGPLQLVWUDFLYQ VDOYR TXH OD SHUVRQD LQWHUHVDGD VH
GLFKD GRFXPHQWDFLYQ 6H FRQVXOWDUIQ GH RILFLR ORV VL

'‘DWRV GH YLGD ODERUDO GH WRGRV ORV LQWHJUDQWHYV GH
'DWRYV GH 5HQWD GH *DUDQWtD GH ,QJUHVRV 5%,
'DWRV GH GHFODUDFLYQ GH OD UHQWD

'‘DWRV UHODWLYRYV D ODV SUHVWDFLRQHYV VRFLDOHV S~EOL
XQLGDG IDPLOLDU

'DWRV GH LQVFULSFLYQ FRPR GHPDQGDQWH GH HPSOHR C
IDPLOLDU HQ HGDG ODERUDO

‘DWRV UHODWLYRV D SHULRGRVY GH SHUFHSFLYQ H LPSRUW|
SHUVRQDYV TXH FRPSRQHQ OD XQLGDG IDPLOLDU

'DWRV FDWDVWUDOHY GH ELHQHV U~VWLFRV \ XUEDQRV WELC

&RQVXOWD GH GDWRV GH QDFLPLHQWR

O9DORUDFLYQ GH ODV VROLFLWXGHV \ UHVROXFLYQ GH HVW

6HUi OD ILJXUD SURIHVLRQDO GH UHIHUHQFLD OD TXH HC
LQLFLDO GH OD VLWXDFLYQ SODQWHDGD \ GHO DMXVWH DO F
EDVHV UHJXODGRUDYVY GHELHQGR H[LVWLU FRQVHQVR HQWUF
6RFLDO GH %DVH HQ WRUQR D OD SURSXHVWD GH UHVRO
FLUFXQVWDQFLDV TXH FRQFXUUDQ HQ HO FDVR LPSOLTXHC
UHTXLVLWRYVY GH ODV EDVHYV

(O 6HUYLFLR 6RFLDO GH %DVH HOHYDUiIi SURSXHVWD GH U
S\ XQWDPLHQWR GH $PXUULR (Q FDVR GH VHU SUHFLVD XQD
SRU OD XUJHQFLD GHO FDVR VH SODQWHDUiI UHVROXFLYQ S

(Q HO FDVR GH ODV D\XGDV HFRQyPLFDV SDUD DORMDPLHQW
GH JpQHUR R HIWUHPD QHFHVLGDG FRQWHPSODGDV HQ ORV
\ WHQLHQGR HQ FXHQWD HVSHFLDOHV FLUFXQVWDQFLDV TXt
OD SHUVRQD UHVSRQVDEOH SROtWLFD GHO iUHD D OD SURS:
GDUi SDVR D OD SUHVWDFLYQ LQPHGLDWD GHO DSR\R QHFHV
DGHPiV SURSXHVWD GH UHVROXFLYQ SRU GHFUHWR GH DOFD

(O DFXHUGR GH UHVROXFLYQ GH OD VROLFLWXG GHEHUIi GLF\
D SbuwLU GH OD SUHVHQWDFLYQ GH OD VROLFLWXG 7UD
UHVROXFLYQ H[SUHVD VH HQWHQGHUI GLFKD VROLFLWXG GF



/ID UHVROXFLYQ GHQHJDWRULD TXH GHEHUi VHU PRWLYDG
SHUVRQD VROLFLWDQWH FRQWHQLHQGR HO WH[WR tQWHJUR
HQ OD YtD DGPLQLVWUDWLYD OD H[SUHVLYQ GH ORV UHFXU
SUHVHQWDUVH \ SOD]R SDUD LQWHUSRQHUORYV

IRWLILFDFLYQ GH OD UHVROXFLYQ

/ID UHVROXFLYQ GH OD VROLFLWXG SRU HO yUJDQR FRPSFH
HVFULWR D OD SHUVRQD VROLFLWDQWH \ HQ HOOD VH HVSH

D 6L VH FRQFHGH R VH GHQLHJD OD D\XGD

E &XDQWtD GH OD D\XGD HQ FDVR GH VHU DSUREDGD
F JRUPD GH SDJR

G ORGR \ SOD]J]R GH MXVWLILFDFLYQ

SBURWRFROR SRVWHULRU D OD FRQFHVLYQ GH OD D\XGD

7UDV HO GLFWDGR GH OD UHVROXFLYQ GH FRQFHVLYQ GH
VLIXLHQWHYVY FRPSURPLVRYV

D $SOLFDU OD SUHVWDFLYQ UHFLELGD D OD ILQDOLGDG S

E -XVWLILFDU DQWH HO $\XQWDPLHQWR GH $PXUULR HO F
FRPR OD HMHFXFLYyQ GHO JDVWR SDUD HO TXH KD VLGR
HQ HO SXQWR GH ODV EDVHV TXH KDFHQ UHIHUHQFLD |

F &RPXQLFDU DO D\XQWDPLHQWR DTXHOODV PRGLILFDFL
SXGLHUDQ LQFLGLU HQ HO PDQWHQLPLHQWR GH OD UHYV

G &RPXQLFDU DO D\XQWDPLHQWR GH $PXUULR OD REWHQF
SDUD OD ILQDQFLDFLYQ GH ORV JDVWRYV D ORV TXH VH C

H (O $\XQWDPLHQWR GH $PXUULR FRPSUREDUi PHGLDQWF
FDVR VH HYWDEOH]FDQ HQ OD SUHVHQWH RUGHQDQ]D \
OD FRUUHFWD DSOLFDFLYQ GH ODV FDQWLGDGHV RWRU
FRQWURODQGR HO JDVWR \ H[LJLHQGR HQ VX FDVR UH
IRQGRVY HQ HO VXSXHVWR GH QR FXPSOLUVH OD ILQDOL

JRUPD GH DERQR GH ODV D\XGDV



(O DERQR GH ODV D\XGDV VH UHDOL]DUi PHGLDQWH SDJF
PHGLDQWH SDJRV PHQVXDOHY HQ HO FDVR GH D\XGDV GH FD

-XVWLILFDFLYQ \ VHIXLPLHQWR

3bDUD ODV D\XGDV GH REOLJDGD MXVWLILFDFLYQ VH WHQG
MXVWLILFDFLYQ GH ODV $\XGDV GH (PHUJHQFLD 6RFLDO

1R VHUIQ MXVWLILFDGDV ODV D\XGDV GH VRVWHQLPLHQW
OOHYDUiIi D FDER XQ VHJXLPLHQWR GH OD VLWXDFLYQ VRF
FRRUGLQDFLYQ FRQ RWURV DJHQWHV VRFLDOHV TXH LQWHU
JUDGR HQ TXH WDQWR OD SHUVRQD VROLFLWDQWH FRPR HO
UHDOL]DQ DFFLRQHV GH LQFOXVLYQ RULHQWDGRY DO ELHQH

3pUGLGD GH OD D\XGD

/IDV SHUVRQDV EHQHILFLDULDY SRGUIQ OOHJDU D SHUGH!
SUHYLD DSHUWXUD GH H[SHGLHQWH HQ ORV VLIJXLHQWHYV VX

D&XDQGR KD\DQ VLGR IDOVHDGRV ORV GDWRV IRUPXOD
GRFXPHQWDFLYQ DSRUWDGD

E&XDQGR QR VH KD\D GHVWLQDGR OD D\XGD FRQFHGLGD

F&XDQGR ILQDOL]DGR HO SOD]R SDUD OD MXVWLILFDFL
H[SOtFLWR GH OD PLVPD pVWD QR VHD SUHVHQWDGD

G&XDQGR HO LPSRUWH GH OD D\XGD DLVODGDPHQWH R H
FRVWH WRWDO GHO JDVWR VXEYHQFLRQDGR

H&XDQGR HQ JHQHUDO VH LQFXPSOD FXDOTXLHUD GH OC
EDVHV \ HQ OD UHVROXFLYQ GH FRQFHVLYQ GH OD D\XGI

| /D SpPUGLGD GH OD D\XGD OOHYDUi FRQVLJR OD REOLJDI
\ OD H[LJHQFLD GHO LQWHUpPV GH GHPRUD GHVGH HO PR
IHFKD HQ OD TXH VH DFXHUGD OD SURFHGHQFLD GH V.
$\XQWDPLHQWR GH $PXUULR

(Q WRGR FDVR HO UHLQWHJUR GH ODV VXEYHQFLRQHV

VXSXHVWRV \ FRQ ODV FRQGLFLRQHV HVWDEOHFLGDV HQ OR)
GH QRYLHPEUH *HQHUDO GH BXEYHQFLRQHV

,QIUDFFLRQHV \ VDQFLRQHYV



(Q PDWHULD GH LQIUDFFLRQHV \ VDQFLRQHY GHULYDGDV G
D\XGDV FRQFHGLGDV VHUi GH DSOLFDFLYQ HQ WRGR FDVR
GH GH QRYLHPEUH *HQHUDO GH 6XEYHQFLRQHYV

SpJLPHQ MXUtGLFR

(Q OR QR SUHYLVWR HQ HVWDV EDVHV VH HVWDUIiI D OD C
$PXUULR DO UHJODPHQWR GH VHUYLFLRV GH ODV FRUSRUI
QRYLHPEUH *HQHUDO GH 6XEYHQFLRQHV \ VX UHJODPHQWR

GH GH MXOLR \ GHPiV OHJLVODFLYQ FRPSOHPHQWDL

'LIXVLyQ
6H OOHYDUiI D FDER PHGLDQWH SXEOLFDFLYQ GH HVWD RU(

D VLWXDFLRQHV GH QHFHVLGDG HQ HO %27+$ HQ HO WDEOYy
HQ OD UHYLVWD +DX[H 'D \ HQ OD ZHE PXQLFLSDO SURFXUIQ

ob UHOWDb GH JIbUboQWth GH LOJUHVRVY-HQ YLJRU HQ HO PRPHQ
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(O IXQFLYyQ GHO Q~-PHUR GH PLHPEURYV GH OD XQLGDG FRQYLY

1-PHUR GH PLHPEURV | &XD MDY LGM@MGHXURY |PHV
FROYLYHOQ
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'"HVGH TXH HQ VH FXOPLQy HO SURFHVR GH DQHIJLY
\ $UUDVDUtD DO PXQLFLSLR GH $PXUULR VH HVWDEOHFLY
PXQLFLSDOHYVY SDUD ODV MXQWDV DGPLQLVWUDWLYDV GH
IHNDPDxD /H]DPD 6DUDWI[R \ 7THUWDQJD

/ID GLIHUHQWH HYROXFLYQ GH FDGD XQD GH ODV MXQ
VXV GLIHUHQFLDVY GHVGH HO SXQWR GH YLVWD JHRJUIIL
UHSDUWR REMHWLYRV TXH SRU XQ ODGR DVHJXUHQ XQ F
RWUR VH DGDSWHQ D ORV FDPELRV SREODFLRQDOHV \ D
MXQWD DGPLQLVWUDWLYD

7DPELpPQ VH FRQVLGHUD QHFHVDULR ILMDU ORV SOl
$PXUULR VDWLVIDUi D ODV GLIHUHQWHYV MXQWDV VX SDUW
XQD PHMRU SODQLILFDFLYQ ILQDQFLHUD HQ HO VHQR GH ¢

$GHPiIV GHELGR D OD UHSHUFXVLYQ TXH OD DFWLYLC
SUHVWDU SRU FDGD -XQWD VH FRQVLGHUD DGHFXDGR TXF
VH YHD LQFUHPHQWDGD HQ OD PLWDG GH OD UHFDXGDFLY
LQVWDODFLRQHV \ REUDV HQ VX WHUULWRULR UHVSHFWL?

3bub WRGR HOOR VH SURSRQH GLYLGLU HO IRQGR
VDEHU

Xx 7TUDPR ILMR FX\D GLVWULEXFLYQ VH UHDOL]DUi H
DGPLQLVWUDWLYD
Xx 7UDPR YDULDEOH HQ IXQFLYQ GHO SRUFHQWDMH T
ILQDQFLDFLYQ SDUD ODV HQWLGDGHYVY ORFDOHV GH
DFWXDOPHQWH HQ IXQFLYQ GH ORV VLIJXLHQWHV FU
R 3REODFLYQ
R 9LYLHQGDV
R 3UHVWDFLYQ GH ORV VHUYLFLRV GH DEI
VDQHDPLHQWR GH DJXD
R 3UHVWDFLYQ GHO VHUYLFLR GH DOXPEUDGR
R 3UHVWDFLYQ GHO VHUYLFLR GH FHPHQWHUL



R ([LVWHQFLD GH FHQWUR VRFLDO
X J)RQGR GH FRPSHQVDFLYyQ DO REMHWR GH DVHJXUL

UHFLELUIi FRPR PtQLPR ODV FDQWLGDGHV DVLJC
SUHVXSXHVWRYVY GHO DxR TXH VRQ

-8179% 75%$02 9%$5,3%/( (8526

$ORULD
$UWRPDXD
%DUDQELR
'"HOLND
/IDUULQEH
JHNDPDxXD
/H]DPD
6DUDWI[R
7HUWDQJD

X 7UDPR HIWUDRUGLQDULR YDULDUI FDGD DxR HQ
HQ FRQFHSWR GH OLTXLGDFLRQHYV GHILQLWLYD\
LQVWDODFLRQHV \ REUDV HQ FDGD XQD GH ODV

/DV EDVHV SDUD UHJXODU HO UHSDUWR GH OD SDUWL
ODV MXQWDV DGPLQLVWUDWLYDV H[LVWHQWHY HQ HO WplL
FROQWHQLGR GHILQLWLYR

% $ 6 ( -817%$6 $'0,1,675%$7,9%$6 &21 '(5(&+2 $ 3$57,&,3%$5
5(3$572

6H UHFRQRFH HO GHUHFKR D SDUWLFLSDU HQ HO UH.
-XQWDV GH $ORULD $UWRPDxD %DUDQELR 'HOLND /DU
7HUWDQJD
% $ 6 ( ,03257( */12%%$/ $ 5(3$57,5

(O LPSRUWH JOREDO $ D UHSDUWLU VHUiIi OD FDQW
SUHVXSXHVWR GHO D\XQWDPLHQWR FRQ WDO ILQ HQ OD
DVFLHQGH DHXURV

(O PHQFLRQDGR LPSRUWH JOREDO VH GLYLGLUiI HQ W
\ IRQGR GH FRPSHQVDFLYQ

% $ 6 ( 75$02 ),-2 ,03257( < 5(3$572



(O WUDPR ILMR % DOFDQ]DUi XQ LPSRUWH WRWDO H-
TXH DOQXDOPHQWH VH FRQVLIJQH HQ HO SUHVXSXHVWR GH

'LFKR LPSRUWH VH UHSDUWLUiIi D SDUWHYV LJXDOHV D
GHUHFKR D SDUWLFLSDU HQ HO UHSDUWR

% $ 6 ( 75$02 9$5,$%/( ,03257( < 5(3$572

(O WUDPR YDULDEOH & DOFDQ]DUiIi XQ LPSRUWH WRYV
FDQWLGDG TXH DQXDOPHQWH VH FRQVLIJIQH HQ HO SUHVXS

3DUD VX UHSDUWR VH VXPDUIQ ODV FDQWLGDGHV TX}
FDGD MXQWD DGPLQLVWUDWLYD GHO WpUPLQR PXQLFLSD!
SDUD OD ILQDQFLDFLYQ GH ODV HQWLGDGHYV ORFDOHV GH

&DGD MXQWD UHFLELUIi HO SRUFHQWDMH GH WUDPF
SDUWLFLSDFLYQ HQ OD VXPD GHVFULWD HQ HO SiUUDIR D

% $ 6 ( )21'2 '( &203(16$&,i11 ,03257( < 5(3$572

(O IRQGR GH FRPSHQVDFLYQ ' DOFDQ]DUI XQ LPSRUW
GH OD FDQWLGDG TXH DQXDOPHQWH VH FRQVLIQH HQ HO

3DUD FDGD MXQWD DGPLQLVWUDWLYD VH FRPSDUDUI
& FRQ ODV FDQWLGDGHYV QRPLQDWLYDPHQWH DVLJQDGDYV

3bUD DTXHOODV MXQWDYVY DGPLQLVWUDWLYDV HQ TXH
FDQWLGDG FRUUHVSRQGLHQWH SDUD TXH DPERV WpUPLQF

6L HO LPSRUWH WRWDO GHO IRQGR GH FRPSHQVDFL:
FRPSHQVDFLRQHV D UHDOL]DU HO UHSDUWR VH SURUUDW
GH FDGD MXQWD

(O LPSRUWH GHO IRQGR GH FRPSHQVDFLYQ VREUDQW
TXH HO WUDPR YDULDEOH

% $ 6 ( 75%$02 (;75%$25',1$5,2

$SDUWH GH ORV WUDPRV UHJXODGRV HQ ODV EDVH
DGPLQLVWUDWLYD OD PLWDG GHO LPSRUWH HIHFWLYDPHE
GHILQLWLYDYV GHO LPSXHVWR VREUH FRQVWUXFFLRQHV L
SRU KHFKRVY LPSRQLEOHY FRUUHVSRQGLHQWHY D HGLIL
HO GH HQHUR GH HQ FDGD XQD GH ODV MXQWDYV
FRQVWUXFFLRQHV HQ SROtJRQRV LQGXVWULDOHV /D FL



LQGHSHQGLHQWH \ VH UHSDUWLUI GDQGR FXHQWD GH O
WHUULWRULR

6L SRU FXDOTXLHU PRWLYR ORV LPSRUWHV UHFDXC
FRQVWUXFFLRQHV LQVWDODFLRQHV \ REUDV WXYLHVHQ -
GHVFRQWDUiIi OD PLWDG GHO LPSRUWH GHO UHLQWHJUR
IXWXUDV HQWUHJDV GHO WUDPR H[WUDRUGLQDULR PLHQ
VXEYHQFLRQHV VL pVWH QR IXHUD HO FDVR

6L HO FUpGLWR SUHVXSXHVWDULR TXH ILQDQFLD HO
WHQGUiI HQ FXHQWD SDUD HO UHSDUWR HO RUGHQ GH
FRQVLGHUDGDYVY GH WDO IRUPD TXH OD VXPD GH ORV LP!
HI[FHGD GH WDO FUpGLWR SUHVXSXHVWDULR H[LVWHQWH
FXPSOHQ D VX YH] ODV FRQGLFLRQHY HVWDEOHFLGDV VH
HMHUFLFLR VLIXLHQWH

6L OOHJDGR HO PRPHQWR GHO UHSDUWR HO $\XQWD]
TXH DOJXQD GH ODV MXQWDV DGPLQLVWUDWLYDV QR JLULE
HO LPSRUWH TXH OH FRUUHVSRQGHUtD D HVD -XQWD QR
FUpGLWR SUHVXSXHVWDULR FRUUHVSRQGLHQWH SDUD IL¢
VH HVYWLPHQ FRQYHQLHQWHYV

'‘DGRV ORV LPSRUWHY FRQVLGHUDGRYV HQ HMIKWFLFL
FRQVLIQDFLYQ GH HVWH WUDPRRNVFHQGHUI D

% $ 6 ( 3$*2 '( /$6 3$57,&,3%$&,21(6 (1 ,1*5(626

/IDV SDUWLFLSDFLRQHY HQ LQJUHVRV FDOFXODGDV V
DQWHULRUHY VHUIQ VDWLVIHFKDVY SRU HO $\XQWDPLHQW

(O WUDPR ILMR VH DERQDUI GXUDQWH HO SULPHU WU
(O WUDPR YDULDEOH VH DERQDUIi GXUDQWH HO VHJX!
(O WUDPR HIWUDRUGLQDULR VH DERQDUiI GXUDQWH F
(O IRQGR GH FRPSHQVDFLYQ VH DERQDUI GXUDQWH H

Ommaog

IRV LPSRUWHY DERQDGRYVY HQ FDGD SOD]R VHUIQ REM
GHXGRUHV TXH FDGD MXQWD DGPLQLVWUDWLYD PDQWHC(
$PXUULR

(O HISHGLHQWH VH LQVWUXLUiIi SRU HO 6HUYLFLR GH -
GH $PXUULR \ VH UHPLWLUiI SDUD VX DSUREDFLYQ SRU OD

% $ 6 ( 1250% 5(*8/$'25% '( /$6 %$6(6 3$5% /$ &21&(6,11
% (&$6 325 (/ (678',2 '(/ (86.(5%



0$5&2 /(*$/ < (&217i0,&2

/D [H\ GH GH QRYLHPEUH *HQHUDO GH 6XEYHQFLF
ODV :HQWUHJDV GLQHUDULDV" GH OD DGPLQLVWUDFLYQ D
VLIXLHQWHYV UHTXLVLWRYV

4XH OD HQWUHJD VH UHDOLFH VLQ FRQWUDSUHVWDFLYQ

4XH OD HQWUHJD HVWp VXMHWD DO FXPSOLPLHQWR GH
SUR\HFWR OD UHDOL]DFLYQ GH XQD DFWLYLGDG OD DG
UHDOL]DGRV R SRU GHVDUUROODU R OD FRQFXUUHQFLD G
ODV REOLJDFLRQHVY PDWHULDOHV \ IRUPDOHYVY TXH VH KXE

4XH HO SUR\HFWR OD DFFLYyQ FRQGXFWD R VLWXDFLYQ
DFWLYLGDG GH XWLOLGDG S~EOLFD R LQWHUpV VRFLDO R

(O DUWtFXOR GH OD PHQFLRQDGD /H\ HVWDEOHFH
GH ODV VXEYHQFLRQHYVY GHEHUIQ DSUREDUVH ODV QRUPD
FRQFHVLYQ HQ ORV WpUPLQRYVY HVWDEOHFLGRYV SRU OD OF
PDUFR SDUD OD FRQFHVLYQ GH EHFDV SRU HO HVWXGLR
FROQRFLPLHQWR GHO HXVNHUD HQ HO PXQLFLSLR GH $PXU

5(48,6,726 < &21',&,21(6 *(1(5%$/(6
(O $\XQWDPLHQWR GH $PXUULR FRQFHGHUi EHFDV D
$PXUULR TXH HVWpQ LQPHUVRV HQ XQ SURFHVR GH HXVI
(XVNHUD DVt FRPR DO SHUVRQDO GHO $\XQWDPLHQWR GH

/IDV EHFDV VH DSUREDUIQ GH DFXHUGR FRQ ORV FXUV
KDVWD HO GH RFWXEUH GH \ VH VXEYHQFLRQDUIi KD\
DSOLFDQGR HO SURUUDWHR FRUUHVSRQGLHQWH HQ FDVI
LQVXILFLHQWH VDOYR HQ HO FDVR GHO SHUVRQDO GHO {
HQ WRGR FDVR HO SRU FLHQ GH GLFKR FRVWH (VWH F
SEDUQHWHJL'V FRUUHVSRQGLHQWHY D QLYHOHV VXSHUL

IRV FXUVRV GH DXWRDSUHQGL]DMH WDPELpPQ VHUIQ VX
HQ FHQWURYV KRPRORJDGRV SRU +$%( DVt FRPR ORV FXL
DXPHQWDU HO QLYHO GH FRQRFLPLHQWR \ IDFLOLWDU HO

6H HVWDEOHFH XQD EHFD Pi[LPD GH HXURYV SDUL
GH XQD SHUVRQD \ HVWD VXEYHQFLYQ VHUi FRPSDWLEO
SHUVRQDV LQWHUHVDGDV VLHPSUH TXH QR VH SURGX]F
GLVPLQXLUIi HO LPSRUWH D DVLJQDU SRU OD FXDQWtD FR

'(),1,&,71 "( /1$6 3(5621%$6 %(1(),&,$5,$6



/DV SHUVRQDV EHQHILFLDULDYV GH EHFDV SRU HO HVW:
FRQGLFLRQHV

(VWDU HPSDGURQDGR R HPSDGURQDGD HQ HO PXQLFL:
LPSDUWLFLYQ GHO FXUVR HQ FDVR GH TXH VH FXPSOD S
EHFD D FRQFHGHU VHUiIi SURSRUFLRQDO DO WLHPSR TXH V
R VHU WUDEDMDGRU R WUDEDMDGRUD PXQLFLSDO

$FUHGLWDU XQD DVLVWHQFLD D ODV FODVHV GH HXVNHL
7THQHU FXPSOLGRY ORV GLHFLVpLV DxRV

,03257( 0E:,02 '( %(&$6 325 (/ (678',2 '(/ (86.(5% (1 (/
'2&80(17$&,11 $ 35(6(17$5

/ID FXDQWtD WRWDO GH ODV EHFDV DGMXGLFDGDV SDU
HXURV (Q HO FDVR GH TXH GH DFXHUGR FRQ ODV

GH ODV FXDQWtDV Pi[LPDV D VXEYHQFLRQDU VXSHUHQ Ol
HIHFWR ODV FXDQWtDV Pi[LPDV LQGLYLGXDOHYVY VHUIQ PL(
PLVPDV SXHGDQ VHU FXELHUWDY FRQ OD PHQFLRQDGD FR

/ID VROLFLWXG \ GRFXPHQWDFLYQ VH GHEH SUHVHQWD
DxR HQ HO UHJLVWUR JHQHUDO GHO $\XQWDPLHQWR GH $

/ID GRFXPHQWDFLYQ TXH GHEHUi DSRUWDU OD SHUVRQ
,PSUHVR GH VROLFLWXG GH OD EHFD SRU HO HVWXGLR C
&RPSUREDQWH GHO SDJR HIHFWXDGR
&HUWLILFDGR GH DVLVWHQFLD HPLWLGR SRU HO HXVNDC
'HFODUDFLYQ MXUDGD TXH UHFRJH OD QR REWHQFLYQ GH

VROLFLWDGD \ RWUDV D ODV TXH VH SXHGD DFRJHU VHXx
LPSRUWH VROLFLWDGR D +3$%(

JRWRFRSLD GHO '1, \ OD KRMD GH DOWD GH WHUFHUR G
EHFD SRU SULPHUD YH] R VL VH VROLFLWD TXH HO LPSRU\

(O $\XQWDPLHQWR GH $PXUULR HIHFWXDUi ODV QRW
VROLFLWXGHYVY GH ODV EHFDV HQ HO WDEOYyQ GH DQXQFLF
ZHE $Vt PLVPR ODV QRWLILFDFLRQHVY GH ODV VROLFLW X
RUGLQDULR D ODV SHUVRQDYVY LQWHUHVDGDV

75%$0,7%&,11 '( /$6 $<8'$6



(O WHIWR GH OD FRQYRFDWRULD GH OD VXEYHQFLYQ
OXQLFLSDO GH (XVNHUD VHUi HO yUJDQR FRPSHWHQWH SELC
R OD -XQWD GH *RELHUQR /RFDO SDUD OD UHVROXFLYQ GF
PHVHV

6H SRGUIQ DGTXLULU ORV VLIXLHQWHYV GRFXPHQWRYV
GH (XVNHUD GHO $\XQWDPLHQWR GH $PXUULR DVt FR
272Z DPXUULR HXV

,PSUHVR GH VROLFLWXG GH EHFD SRU HO HVWXGLR GHO
'HFODUDFLYQ MXUDGD

/ID KRMD GH DOWD GH WHUFHUR

% $ 6 ( 1250% 5(*8/$'25% '( /$6 %$6(6 3$5% /$ &21&(6,11
%(&$6 325 $6,67,5 $ &85626 '( (86.(5% 25*$1,=$'2 325
81,9(56,'$' 9$6&% '( 9(5$12
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/D [H\ GH GH QRYLHPEUH *HQHUDO GH 6XEYHQFLF
ODV *HQWUHJDV GLQHUDULDV" GH OD DGPLQLVWUDFLYQ D
VLIXLHQWHY UHTXLVLWRYV

4XH OD HQWUHJIJD VH UHDOLFH VLQ FRQWUDSUHVWDFLYQ

4XH OD HQWUHJD HVWp VXMHWD DO FXPSOLPLHQWR GH
SUR\HFWR OD UHDOL]DFLYQ GH XQD DFWLYLGDG OD DG
UHDOL]DGRV R SRU GHVDUUROODU R OD FRQFXUUHQFLD G
ODV REOLJDFLRQHVY PDWHULDOHV \ IRUPDOHYVY TXH VH KXE

4XH HO SUR\HFWR OD DFFLYyQ FRQGXFWD R VLWXDFLyYQ
DFWLYLGDG GH XWLOLGDG S~EOLFD R LQWHUpV VRFLDO R

(O DUWtFXOR GH OD PHQFLRQDGD /H\ HVWDEOHFH -
GH ODV VXEYHQFLRQHV GHEHUIQ DSUREDUVH ODV QRUPD
FRQFHVLYQ HQ ORV WpUPLQRYVY HVWDEOHFLGRV SRU OD OF
PDUFR SDUD OD FRQFHVLYQ GH EHFDV SRU HO HVWXGLR
8QLYHUVLGDG 9DVFD GH 9HUDQR FRQ HO REMHWLYR GH |
PXQLFLSLR GH $PXUULR

5(48,6,726 < &21',&,21(6 *(1(5%$/(6



(O $\XQWDPLHQWR GH $PXUULR FRQFHGHUI EHFDV D
$PXUULR TXH SDUWLFLSHQ HQ FXUVRV GH HXVNHUD RUJD
D WuDYpV GH VX 6HUYLFLR GH (XVNHUD

/IDV EHFDV VH DSUREDUIQ GH DFXHUGR FRQ ORV FXUVI
FLHQWR GH OD PDWUtFXOD DERQDGD

6H HVWDEOHFH XQD EHFD Pi[LPD GH HXURV SRL
VXEYHQFLYQ VHUi FRPSDWLEOH FRQ RWUDV D ODV TXH V
VLHPSUH TXH QR VH SURGX]FD XQD VREUHILQDQFLDFLYQ
DVLJQDU SRU OD FXDQWtD FRUUHVSRQGLHQWH

'(),1,&,711 '( /$6 3(5621%$6 %(1(),&,$5,%$6

/IDV SHUVRQDV EHQHILFLDULDVY GH EHFDV SRU DVLVWLI
ODV VLIXLHQWHY FRQGLFLRQHYV

(VWDU HPSDGURQDGR R HPSDGURQDGD HQ HO PXQLFLSL
$FUHGLWDU XQD DVLVWHQFLD DO FXUVR LJXDO R VXSHU
7THQHU FXPSOLGRY ORV GLHFLVpLV DxRV

,03257( 0E;,02 '( %(&$6 325 /$ $6,67(1&,% $ &85626 '( 9(5%
(86.(5% (1 (/ < '28&80(17%$&,i1 $ 35(6(17$5

/D FXDQWtD WRWDO GH ODV EHFDV DGMXGLFDGDV SDU

HXURV (Q HO FDVR GH TXH GH DFXHUGR FRQ ODV VR

ODV FXDQWtDV Pi[LPDV D VXEYHQFLRQDU VXSHUHQ OD FRC

ODV FXDQWtDV Pi[LPDV LQGLYLGXDOHYV VHUIQ PLQRUDGDV

SXHGDQ VHU FXELHUWDV FRQ OD PHQFLRQDGD FRQVLJQDI

/ID VROLFLWXG \ GRFXPHQWDFLYQ VH GHEH SUHVHQWD
DxR HQ HO UHJLVWUR JHQHUDO GHO $\XQWDPLHQWR GH $

/ID GRFXPHQWDFLYQ SDUD DSRUWDU SRU OD SHUVRQD
,PSUHVR GH VROLFLWXG GH OD EHFD SRU OD DVLVWHQFL
&RPSUREDQWH GHO SDJR HIHFWXDGR
&HUWLILFDGR GH DVLVWHQFLD HPLWLGR SRU OD HQWLG

'HFODUDFLYQ MXUDGD TXH UHFRJH OD QR REWHQFLYQ GH
VROLFLWDGD \ RWUDV D ODV TXH VH SXHGD DFRJHU



JRWRFRSLD GHO '1, \ OD KRMD GH bDOWD GH WHUFHUR G
EHFD SRU SULPHUD YH] R VL VH VROLFLWD TXH HO LPSRU\

75%$0,7%&,11 '( /$6 $<8'$6

(O WHIWR GH OD FRQYRFDWRULD GH OD VXEYHQFLYQ
OXQLFLSDO GH (XVNHUD VHUi HO yUJDQR FRPSHWHQWH SELC
R OD -XQWD GH *RELHUQR /RFDO SDUD OD UHVROXFLYQ GF
PHVHV

6H SRGUIQ DGTXLULU ORV VLIXLHQWHYV GRFXPHQWRYV
GH (XVNHUD GHO $\XQWDPLHQWR GH $PXUULR

,PSUHVR GH VROLFLWXG GH EHFD SRU OD DVLVWHQFLD D
8QLYHUVLGDG 9DVFD GH 9HUDQR

'"HFODUDFLYQ MXUDGD

/ID KRMD GH DOWD GH WHUFHUR

% $ 6 ( % (&$6 325 (/ (678',2 '(/ 7E78/2 2),&,$/ '( 021,725 $
7,(032 /,%5( < ',5(&725 $ '( 7,(032 /,%5(

0$5&2 /(*$/ < (&217i0,&2

/D [H\ GH GH QRYLHPEUH *HQHUDO GH 6XEYHQFLF
ODV :HQWUHJDV GLQHUDULDV" GH OD DGPLQLVWUDFLYQ D
VLIXLHQWHYV UHTXLVLWRYV

4XH OD HQWUHJD VH UHDOLFH VLQ FRQWUDSUHVWDFLYQ

4XH OD HQWUHJD HVWp VXMHWD DO FXPSOLPLHQWR GH
SUR\HFWR OD UHDOL]DFLYQ GH XQD DFWLYLGDG OD DG
UHDOL]DGRV R SRU GHVDUUROODU R OD FRQFXUUHQFLD G
ODV REOLJDFLRQHVY PDWHULDOHV \ IRUPDOHYVY TXH VH KXE

4XH HO SUR\HFWR OD DFFLYyQ FRQGXFWD R VLWXDFLYQ
DFWLYLGDG GH XWLOLGDG S~EOLFD R LQWHUpV VRFLDO R

(O DUWtFXOR GH OD PHQFLRQDGD /H\ HVWDEOHFH °
GH ODV VXEYHQFLRQHYVY GHEHUIQ DSUREDUVH ODV QRUPD
FRQFHVLYQ HQ ORV WpUPLQRYV HVWDEOHFLGRV SRU OD OF



PDUFR SDUD OD FRQFHVLYQ GH EHFDV SDUD OD REWHQFL)
WLHPSR OLEUH \ GLUHFWRU R GLUHFWRUD GH WLHPSR OL!

5(48,6,726 < &21',&,21(6 *(1(5%$/(6

(O $\XQWDPLHQWR GH $PXUULR FRQFHGHUiIi EHFDV D
$PXUULR TXH KD\DQ ILQDOL]DGR \ REWHQLGR HO WtWXOR
GH WLHPSR OLEUH R GH GLUHFWRU D GH WLHPSR OLEUH C

/IDV EHFDV VH DSUREDUIQ GH DFXHUGR D ORV FXUVR!
REWHQFLYQ GHO WtWXOR RILFLDO FRUUHVSRQGLHQWH HJS
GH R HQ FDVR GH HQFRQWUDUVH HO PLVPR HQ SHULR
XQD HVFXHOD GH WLHPSR OLEUH HPSUHVD R HQWLGDG K|
VXEYHQFLRQDUiI HO SRU FLHQWR GH OD FXDQWtD FRU!
PDWUtFXOD DERQDGD \ ORV JDVWRYVY GH HVWDQFLD HQ DO

IRV FXUVRV GHEHUIQ GH VHU LPSDUWLGRYV tQWHJUDP|
FRQWDU FRQ DO PHQRYV KRUDYV

6H HVWDEOHFH XQD EHFD Pi[LPD GH HXURV SRU H
HXURV SRU HO FXUVR GH GLUHFWRU D \ HVYWD VXEYHC
SXHGDQ DFRJHU ODV SHUVRQDV LOQWHUHVDGDV VLHPSUH
FX\R FDVR VH GLVPLQXLUi HO LPSRUWH D DVLJQDU SRU Ol

'(),1,&,71 '( /$6 3(5621%$6 %(1(),&,$5,$6

/IDV SHUVRQDV EHQHILFLDULDV GH EHFDV SRU HO HVW
FRQGLFLRQHYV

(VWDU HPSDGURQDGR R HPSDGURQDGD HQ HO PXQLFLSL

+DEHU FXUVDGR OD WRWDOLGDG GHO FXUVR HQ HXVNHU
OD SDUWH WHYULFD

,03257( 0E;,02 '( %(&$6 325 (/ (678',2 '(/ TE78/2 2),&,$/
021,725 $ '( 7,(032 /,%5( < ',5(&725 $ '( 7,(032 /,%5( (1 (/
'28&80(17%$&,11 $ 35(6(17$5

/ID FXDQWtD WRWDO GH ODV EHFDV DGMXGLFDGDV SDU
HXURV (Q HO FDVR GH TXH GH DFXHUGR FRQ ODV \

GH ODV FXDQWtDV Pi[LPDV D VXEYHQFLRQDU VXSHUHQ Ol
HIHFWR ODV FXDQWtDV Pi[LPDV LQGLYLGXDOHYVY VHUIQ PL(
PLVPDV SXHGDQ VHU FXELHUWDY FRQ OD PHQFLRQDGD FR



/ID VROLFLWXG \ GRFXPHQWDFLYQ VH GHEH SUHVHQWD
DxR HQ HO UHJLVWUR JHQHUDO GHO $\XQWDPLHQWR GH $

/ID GRFXPHQWDFLYQ D DSRUWDU SRU HO R OD EHQHILF

,PSUHVR GH VROLFLWXG GH OD EHFD SRU HO HVWXGLR
GLUHFWRU D

&RPSUREDQWH GHO SDJR HIHFWXDGR HQ FRQFHSWR GH |
VL H[LVWLHUHQ

&HUWLILFDGR GH DVLVWHQFLD HPLWLGR SRU OD HVEF.
KRPRORJDGD FRUUHVSRQGLHQWH VHxDODQGR H[SUHVDP
Q~-PHUR GH KRUDV LPSDUWLGDYVY HQ OD SDUWH WHYULFD \

'"HFODUDFLYQ MXUDGD TXH UHFRJH OD QR REWHQFLYQ GF
VROLFLWDGD \ RWUDV D ODV TXH VH SXHGD DFRJHU

JRWRFRSLD GHO '1, \ OD KRMD GH DOWD GH WHUFHUR G
EHFD SRU SULPHUD YH] R VL VH VROLFLWD TXH HO LPSRU\
75%$0,7%&,11 '( /$6 $<8'$6
(O WH[WR GH OD FRQYRFDWRULD GH OD VXEYHQFLYQ
OXQLFLSDO GH (XVNHUD VHUi HO yUJDQR FRPSHWHQWH ST
R OD -XQWD GH *RELHUQR /RFDO SDUD OD UHVROXFLYQ GF
PHVHYV

6H SRGUIQ DGTXLULU ORV VLIXLHQWHYV GRFXPHQWRYV
GH (XVNHUD GHO $\XQWDPLHQWR GH $PXUULR

,PSUHVR GH VROLFLWXG GH EHFD SRU HO HVWXGLR GHO
'HFODUDFLYQ MXUDGD

/ID KRMD GH bOWD GH WHUFHURYV

% $ 6 ( 25'(1$1=$% 5(*8/$'25% '(/ 352&(',0,(172 3$5% /$ 62/,&,78"
< &21&(6,i1 '( 68%9(1&,21(6$ 352*5$0%$6 '( $&2*,0,(172 (67,9%/
(1 $0855,2 '( 0(125(6 352&('(17(6 '( 3$E6(6 (1 6,78%$&,i1 '(
98/1(5$%,/,'$' (;75(0$%



3UHIPEXOR

(O $\XQWDPLHQWR GH $PXUULR YLHQH DSR\DQGR GHVGH
HQ pSRFD HVWLYDO GH PHQRUHV HQ FRQFUHWR GH DTXHOOR\
VDKDUDXLV GHVHDQGR KDFHU H[WHQVLYR WDPELpQ HVWH DSI
RWURV SDtVHV HQ ORV TXH DO LJXDO TXH HQ HO FDVR DQWHU
VDOLGD HVWLYDO GH ORV PLVPRV VHD EHQHILFLRVD SDUD H
GLIHUHQWHYV RUJDQL]DFLRQHV YDVFDV

(Q HO FRQYHQFLPLHQWR GH OD LPSRUWDQFLD TXH WLHQH
SRU ORV UHVXOWDGRV SRVLWLYRV TXH WLHQHQ SDUD ODV S
PHQRUHV TXH YLDMDQ \ VXV IDPLOLDV DVt FRPR SRU VX FRQW
\ VROLGDULGDG HQWUH HOORV \ OD SREODFLYQ GH QXHVWU
UHSUHVHQWD H®HHGHNM¥R. QDQ HXURV D OD FRQFHVLYC
DFRJLPLHQWR HGXUDOQWR SHULRGRY YDFDFLRQDOHV GH QLxR
TXH SRU GLYHUVDV FDXVDV FRPR VRQ GHVDVWUHV QDWXUDOC
VLWXDFLYQ GH YXOQHUDELOLGDG H[WUHPD DFRJLPLHQWRYV Sl
RSHUDQ HQ QXHVWUR HQWRUQR

6H LQFOX\HQ HQ HVWD RUGHQDQ]D VXEYHQFLRQHV SDUD
D SHULRGRV QR YDFDFLRQDOHYV SURPRYLGRV SRU ODV SURSLTE
FRQ DQWHULRULGDG HQ ORV SURJUDPDV GH DFRJLPLHQWR GH
HQ QXHVWUR HQWRUQR GHVHDQ DPSOLDU HO SHULRGR GH L
KXPDQLWDULDYV

%DVHV GH HMHFXFLYQ

2EMHWR GH OD FRQYRFDWRULD

/D SUHVHQWH FRQYRFDWRULD WLHQH SRU REMHWR UHJXC
GHVWLQDGD D VXEYHQBLRYDWD MOV HIHDXRRILPLHQWR GH QLXR\
SDtVHV HQ VLWXDFLYQ GH YXOQHUDELOLGDG H[WUHPD +DEUi
SHULRGRV YDFDFLRQDOHV D WUDYpV GH SURJUDPDV GH DFR.
VHIXQGD PRGDOLGDG SDUD SHULRGRV PiV DPSOLRV GH DFRJLI
HQ SURJUDPDV DQWHULRUHV VX DFRJLGD HV SURPRYLGD SRU
(Q DPERV FDVRV ORV \ ODV PHQRUHV VHUiIQ DFRJLGRV HQ IDPI
HV FRQWULEXLU D IDYRUHFHU WDQWR HO ELHQHVWDU GH GLI
FXOWXUD GH OD VROLGDULGDG HQWUH OD SREODFLYQ GH Q
RUJDQL]DFLRQHV \ RWUDV HQWLGDGHV VLQ iQLPR GH OXFUR
KXPDQLWDULDV SURPRYLGRY SRU ODV IDPLOLDVY DYDODGRV S

(QWLGDGHYVY EHQHILFLDULDYV
B3RGUIQ VROLFLWDU VXEYHQFLRQHYVY ODV RUJDQL]DFLRQH\
GH OXFUR TXH UHDOLFHQ DFFLRQHV FRLQFLGHQWHY FRQ HO
VLIXLHQWHY UHTXLVLWRYV



D (VWDU FRQVWLWXLGD HLQVFULWD IRUPDOPHQWH HQ H
DQWHODFLYQ DO PHQRV D OD IHFKD GH ILQDOL]DFLYQ GHO S

E 'LVSRQHU GH VHGH FHQWUDO R GHOHJDFLYQ SHUPDOQHC
9DVFR

$ HVWRV HIHFWRV VH HQWHQGHUi SRU GHOHJDFLYQ S
GRFXPHQWDOPHQWH GH HVWUXFWXUDV VLJQLILFDWLYDV FRQ
DVLPLODEOH GH OD HQWLGDG HQ OD &RPXQLGDG $XWyQRPD
SHUPDQHQWH DVXPH OD UHVSRQVDELOLGDG GLUHFWD HQ OD
PDQWHQLPLHQWR GH OD GRFXPHQWDFLYQ FRQWDELOLGDG \
&RPXQLGDG $XWyQRPD GHO 3DtV 9DVFR 6H HQWHQGHUiI SRU F
DO PHQRVY OD LGHQWLILFDFLYQ OD IRUPXODFLYQ HO VHJXLP

F 6L KDQ VLGR ILQDQFLDGDV SRU HO $\XQWDPLHQWR GH
GHEHUIQ KDEHU SUHVHQWDGR HQ SOD]R HQ ODV FRQGLFLRC
OLTXLGDFLRQHV H LQIRUPHYV GH VHIJXLPLHQWR GH ORV FLWDC

G $FUHGLWDU H[SHULHQFLD FRQWUDVWDGD HQ DFFLRQ
FRQYRFDWRULD DVt FRPR GHPRVWUDGD FDSDFLGDG SDUD PD
SURJUDPHQ \ VHDQ REMHWR GH D\XGDV ILQDQFLHUDYV

H 7THQHU FDSDFLGDG GH PRYLOL]DU OD VROLGDULGDG J
FRPR FRQVHJXLU D\XGDV ILQDQFLHUDYVY GH RWUDV LQVWLWXF|I

1R SRGUIQ VROLFLWDU VXEYHQFLRQHY ODV HQWLGDGH
UHIHULGDV HQ HO SiUUDIR LQLFLDO GH OD SUHVHQWH EDVH
FXDOTXLHU RWUD FLUFXQVWDQFLD MXUtGLFD OHV LPSLGD FX
HVSHFtILFDPHQWH OR SUHVFULWR SRU ODV EDVHYV \

4XHGDQ H[SUHVDPHQWH H[FOXLGDV GHO DFFHVR D HVYV
RUJDQLVPRV GH FDUIFWHU S~EOLFR \ ODV HQWLGDGHV GH DK
FRQ ILQHVY GH OXFUR

3RGUIQ VROLFLWDU D\XGD HFRQYPLFD SDUD DFRJLPLHQWR V
GH ORV SURSLRV SHULRGRYV YDFDFLRQDOHV ODV IDPLOLDV TX
D +DEHU SDUWLFLSDGR DQWHULRUPHQWH HQ SURJUDPDV C
SURPRYLGRV SRU RUJDQL]DFLRQHV QR OXFUDWLYDYV
E +DEHU DFRJLGR FRQ DQWHULRULGDG D WUDYpV GH GLFKI
FX\R DFRJLPLHQWR SURPXHYHQ GH IRUPD GLUHFWD SRU U
F &RQWDU FRQ OD FRQIRUPLGDG GH OD DGPLQLVWUDFLYQ F
EODYD D WUDYpV GH VX FRQVHMR GHO PHQRU
G (Q FDVR GH PHQRUHV TXH KDELPQGRVH HQFRQWUDGR HQ
PD\RUtD GH HGDG HO SHULRGR GH VROLFLWXG GH OD D\X
DxRV VLHPSUH \ FXDQGR GLFKRVY MyYHQHV VH PDQWHQJC
UHVSRQVDELOLGDG GH OD IDPLOLD DFRJHGRUD LQLFLDO
VXSHULRUHV DO LPSRUWH Pi[LPR GH OD D\XGD D UHFLE
FRUUHVSRQGLHQWH YLVDGR SRU HVWXGLRV TXH SHUPLWI
D QRYHQWD GtDV \ VH HQFXHQWUHQ UHDOL]DQGR HVWXG|



HQVHXxDQ]D DXWRUL]JDGR HQ (VSDxD SDUD OD UHDOL]DFLY
D OD REWHQFLYQ GH XQ WtWXOR R FHUWLILFDGR GH HVWX

(OOR QR REVWDQWH FRQ FDUIFWHU JHQHUDO SDUD R
LOQWHUHVDGRV GHEHUIQ FXPSOLU HQ WRGR FDVR ORV U
VLIXLHQWHY GH OD /H\ GH GH QRYLHPEUH *HQHUD

SURJUDPDV VXEYHQFLRQDEOHYV

/RV SURJUDPDV DSR\DGRV GHVGH HO D\XQWDPLHQWR GH
FRQWLQXDFLYQ VH GHILQHQ

5HVSRQGHU D ODV FDUHQFLDV TXH ORV \ ODV QLxDV DF
VXV SDtVHV GH RULJHQ FDUHQFLDV GHULYDGDV GH ODV FRQG
FDUHQFLDV SRU ODV FRQVHFXHQFLDV GH GHVDVWUHV QDWX!I
SRQJDQ HQ ULHVJR HO ELHQHVWDU GH HVWRYV

4XH ORV SURJUDPDV GHQ OXJDU D XQ SURFHVR GH HYD!
REMHWLYRYV GH HVWH

IRV UHTXLVLWRY PtQLPRV TXH GHEHQ UHXQLU ORV SURJL
FRQYRFDWRULD VRQ ORV VLIXLHQWHYV

4XH ORV REMHWLYRV GH OD DFFLYQ VH DMXVWHQ D OR
DQWHULRU

4XH LQFOX\DQ XQD DGHFXDGD \ VXILFLHQWH H[SOLFDFI
D UHDOL]DU GH ORV UHFXUVRV SUHYLVWRV \ GH OD H[SHULHC
OD HMHFXFLYQ GH ODV GLIHUHQWHY DFFLRQHV FRQWHPSOD
HILVWHQWH HQWUH OD RUJDQL]DFLYyQ R DVRFLDFLYQ VLQ iQL
HQ HO SDtV GH SURFHGHQFLD GH ORV \ ODV PHQRUHV DFRJLG

4XH ORV DFRJLPLHQWRY VH OOHYHQ D FDER GXUDQWH
SHULRGRV LQYHUQDOHYVY SRU IDPLOLDV UHVLGHQWHY HQ HO F

(Q HO FDVR GH DTXHOORV DFRIJLPLHQWRY SURPRYLGR
DFRJHGRUDV HO DFRJLPLHQWR GHEH UHVSRQGHU LIJXDOPHQW
OOHYDUIQ D FDER HQ SHULRGRV PiV DPSOLRV TXH ORV SHULF
UHFRJLGR TXH ORVY REMHWLYRY GHO DFRJLPLHQWR VH DMXVW

$ HIHFWRV GH HVWD FRQYRFDWRULD HO iPELWR JHRJUII
SURJUDPDYVY GH DFRJLGD FRQFXUUHQWHY FDUHFH GH OLPLWDEF

&XDQWtD \ FDUDFWHUtVWLFDYV GH ODV VXEYHQFLRQHYV



/IDV VXEYHQFLRQHYV WLHQHQ FDUiIFWHU DQXDO SRU OR
FRQWLQXDFLYQ GH SURJUDPDV LQLFLDGRV \\D VXEYHQFLRQD
HQ FRQYRFDWRULD SRVWHULRU

(O SUHVXSXHVWR PXQLFLSDO GHO FROQNWLHHIMAH OHM B [
LGHQWLILFDGD FRQ HO Q-~PHUR GHVWLQDGD D $\XG|
DFRJLPLHQWR HVWLYDO GH PHQRUHV GRWDGD FRQ HX
DFRJLPLHQWR HVWLYDO GH QLxRV \ QLxDV /DV D\XGDV TXH
FRQYRFDWRULD VH LPSXWDUiIQ DO FUpGLWR GH GLFKD SDUWL

&RQ FDUIFWHU JHQHUDO \ VDOYR OR GLVSXHVWR HQ
FRQYRFDWRULD ODV VXEYHQFLRQHVY GHO $\XQWDPLHQWR GH
SRU FLHQ GH OD FXDQWtD VROLFLWDGD SRU OD HQWLGDG

(Q DTXHOORV SURJUDPDV FRQ GHVYLDFLRQHV SUHVX
VXEYHQFLRQDEOHYV TXH ILIJXUDQ HQ ODV EDVHV OD VXEYHQI
GHGXFLGRV GH OD PLVPD

/IDV RUJDQL]DFLRQHV R DVRFLDFLRQHV VLQ iQLPR G
SURJUDPDV TXH SUHVHQWDQ D OD FRQYRFDWRULD KDQ VLGF
ILQDQFLHUDV SRU RWUDV LQVWLWXFLRQHV \ X RUJDQL]DFLRQ
3DtV 9DVFR (VWDGR HVSDXxRO GH OD 8QLyQ (XURSHD \ H[WL
UHODFLYQ GH HVWDV GHWDOODQGR VX FXDQWtD \ ILQDOLGD

/D REWHQFLYQ FRQFXUUHQWH GH D\XGDV RWRUJDGDV
S~EOLFDV R SULYDGDV QDFLRQDOHV R LQWHUQDFLRQDOHYV
FRQFHVLYQ GH DTXpOODYV

(O SURFHGLPLHQWR VDQFLRQDGRU HQ FDVR GH LQF>
VXEYHQFLRQHV VH WUDPLWDUI FRQIRUPH D ODV GLVSRVLFLF

&RQ FDUIFWHU JHQHUDO \ VDOYR OR GLVSXHVWR HQ C
VXEYHQFLRQHVY GHO $\XQWDPLHQWR GH $PXUULR D FDGD VRO
SRGUIQ DOFDQ]DU HO SRU FLHQ GH OD FXDQWtD Pi[LPD VHJ
FRQYRFDWRULD

*DVWRYV VXEYHQFLRQDEOHYV
IRV FRUUHVSRQGLHQWHY DO WUDQVSRUWH GHVGH HO
YD\DQ D VHU DFRJLGRVY KDVWD HO PXQLFLSLR GH $PXUULR D
TXH OHVY VHDQ JHVWLRQDGRYVY GXUDQWH VX HVWDQFLD HQ HC
QLXxR R QLxD GHVSOD]DGR QR SXGLHQGR VXSHUDU OD D\XGD

/IDV VXEYHQFLRQHV GHO $\XQWDPLHQWR GH $PXUULR
HVWLYDO VHUYLUIQ SDUD FRPSHQVDU ODV DSRUWDFLRQHV H
PXQLFLSLR GH $PXUULR R ELHQ SRU ODV HQWLGDGHV SURPR)
ORV JDVWRV VXEYHQFLRQDEOHV VHXxDODGRV HQ HO SXQWR D

(Q HO FDVR GH DFRJLPLHQWRV SURPRYLGRV GLUHFW
DFRJLGD SRGUIQ VHU DGHPiV JDVWRV VXEYHQFLRQDEOHV D
GHWHUPLQDGDYVY QHFHVLGDGHYV EiVLFDV GH ORV \ ODV PHQRU|



VDQLWDULRYV VHJXURV HVFRODUL]DFLYQ SDUWLFLSDFLYQ
Pi[LPR GH HXURV SRU PHQRU R MRYHQ GHVSOD]DGR QR
FDVR HO FRVWH UHDO GH GLFKRYVY JDVWRYV

SBURFHGLPLHQWR GH VROLFLWXG

/IXJDU \ SOD]R GH &SWWHVHRONFEMWXGHY GH VXEYHQ!
ILQDQFLDFLYQ GH SURJUDPDV GH DFRJLPLHQWR HVWLYDO G
VLWXDFLYQ GH YXOQHUDELOLGDG H[WUHPD VH SUHVHQWDUIQ
UUXWLD VLQ Q~-PHUR FYyGLJR SRVWDO SXGLHQGR VHU !
R ELHQ SRU FXDOTXLHUD GH ORV PHGLRVY SUHYLVWRV HQ HO |
GHO 3URFHGLPLHQWR $GPLQLVWUDWLYR &RP~Q GH ODV $GPLC
QDWXVDODHWHQWHY D OD IHFKD GH OD SXEOLFDFLYQ GH OD
DGPLWLUIQ D WUiPLWH ODV VROLFLWXGHY SUHVHQWDGDYV HQ

/ID SUHVHQWDFLYQ GH VROLFLWXGHYVY VXSRQH OD DF
ODV FRQGLFLRQHYVY FRQWHQLGDY HQ ODVY SUHVHQWHY EDVHYV

/IDV VROLFLWXGHV GH ODV SHUVRQDV LQWHUHVDGD)\
VLIXLHQWH VDOYR TXH ORV GRFXPHQWRY H[LJLGRV \D HVWXY |
SHUVRQD VROLFLWDQWH GHEHUi GHMDU FRQVWDQFLD GH OD
SUHVHQWDGRVY R HQ VX FDVR HPLWLGRV \ FXDQGR QR KD\D
ILQDOL]DFLYQ GHO SURFHGLPLHQWR DO TXH FRUUHVSRQGDQ

/ID GRFXPHQWDFLY®)QRD OGDNVRIQWIUW |DFLRQHYVY X DVR
SHUVRQDV MXUtGLFDV VLQ iQLPR GH OXFUR GHEHUI VHU FR

D ,QVWDQFLD VHJ~-Q PRGHOR RILFLDO VXVFULWD
UHSUHVHQWDFLYQ OHJDO GH OD RUJDQL]DFLYQ
F 'RFXPHQWR DFUHGLWDWLYR GH OD LQVFULSFLYQ

DGPLQLVWUDWLYR FRUUHVSRQGLHQWH GH OD &RPXQLGDG $X
JRWRFRSLD GHO GRFXPHQWR QDFLRQDO GH LGHQWLGDG GH ¢
GRFXPHQWR DFUHGLWDWLYR GH TXH SXHGH DFWXDU HQ QRPE

G 'HEHUIQ XQLU D VX VROLFLWXG XQ LQIRUPH \ XQ RUJI
FRQ TXH FXHQWDQ HVSHFLILFDQGR ODV FDUDFWHUtVWLFDV

H %DODQFH HFRQYPLFR GHO DxR DQWHULRU FRQ H[SUH
VX RULIJHQ \ FXDQWtD \ D ORV UHFXUVRV SURSLRV JHQHUDGTF

I 3UHVXSXHVWR GHWDOODGR GH ORV JDVWRV SUHYLVW
SUHYHD DFRJHU HQ $PXUULR DVt FRPR ORV UHFXUVRV OR
VXEYHQFLRQHV VROLFLWDGDV R FRQFHGLGDY FRUUHVSRQGL

J &RSLD DXWHQWLILFDGD GH ORV HVWDWXWRY DGMXQW
ILVFDO \ bowb GH WHUFHURYVY GHELGDPHQWH FXPSOLPHQWDG
GH OD VXEYHQFLYQ TXH SURFHGD



K '"HFODUDFLYyQ GH QR KDOODUVH OD HQWLGDG VROLFL'
REWHQHU VXEYHQFLRQHY HVWDEOHFLGDYVY HQ HO DUWtFXOR
*HQHUDO GH 6XEYHQFLRQHYV

L /RV GRFXPHQWRYV TXH HVWLPH RSRUWXQR OD HQWLGD
OD DSOLFDFLYyQ GH ORV FULWHULRY GH YDORUDFLYQ SUHYLV

M 6H UHFRPLHQGD OD SUHVHQWDFLYQ GH OD GRFXPHQYV
RILFLDOHVY HQ OD &RPXQLGDG $XWyQRPD GHO 3DtV 9DVFR D
RWURY LGLRPDYV SDUD VX FRUUHFWD FRQVLGHUDFLYQ HQ O
SUHYLVWRY HQ OD EDVH VpSWLPD

N (Q HO FDVR GH ORV DFRJLPLHQWRYV SURPRYLGRV GLI
DFRIJHGRUDVY OD GRFXPHQWDFLYQ D SUHVHQWDU VHUiI OD VLJX

,QVWDQFLD VHJ~Q PRGHOR RILFLDO VXVFULWD SRU OD SH
,QIRUPH GH FRQIRUPLGDG SDUD OD HVWDQFLD FRQ IL
DGPLQLVWUDFLYQ FRPSHWHQWH TXH DFUHGLWH HO FXP:
YLIHQWH \ GH DSOLFDFLYQ HQ HO FDVR
'RFXPHQWDFLYQ DGPLQLVWUDWLYD YLVDGR GH HVWXGLR
PD\RUtD GH HGDG \ SHUPDQHFHQ DFRJLGRV SRU HVWXGLR
GH DGPLVLYQ HQ XQ FHQWUR GH HQVHXxDQ]D DXWRUL]DG
SURJUDPD FRPSOHWR TXH FRQGX]FD D OD REWHQFLYQ GH
o) (O $\XQWDPLHQWR GH $PXUULR PHGLDQWH ORV VL\

GLVSRQLEOHV YD D UHDOL]DU ODV FRPSUREDFLRQHV \ FRQV XC

RWUD DGPLQLVWUDFLYQ VDOYR RSRVLFLYQ H[SUHVD GHO WLW>

GRFXPHQWDFLYQ 6H FRQVXOWDUIQ GH RILFLR ORV VLJXLHQWH

'RFXPHQWDFLYQ TXH DFUHGLWH TXH OD HQWLGDG VI
REOLJDFLRQHV ILVFDOHV \ D OD VHIJXULGDG VRFLDO

(VWDWXWRYVY GH OD HQWLGDG \ &yGLJR GH ,GHQWLILFI

O 6XEVDQDFLYQ GH OD VROLFLWXG \ DUFKLYR GHO HJ[S
FXPSOLPHQWDGDV HQ WRGRV VXV WpUPLQRV R QR IXHVHQ DI
R DGROH]FDQ GH DOJ~-Q RWUR GHIHFWR VXEVDQDEOH VH UH
VXEVDQDFLYQ HQ HO SOD]R Pi[LPR GH GtDV KiELOHV D FRC(
GHO UHTXHULPLHQWR LQGLFIQGROH TXH GH QR KDFHUOR D\

P (Q FDVR GH HVWLPDUOR QHFHVDULR HO $\XQWDPLH
GRFXPHQWDFLYQ FRPSOHPHQWDULD TXH FRQVLGHUH RSRUWX

&ULWHULRY GH YDORUDFLYQ GH ORV SUR\HFWRYV

/ID FRQFHVLYQ R GHQHJDFLYQ HQ VX FDVR GH ODV VXEY
GLVFUHFLRQDO QR DGTXLULpQGRVH REOLJDFLYQ DOJXQD S|
DVLJQDU D\XGDV HFRQyPLFDV D WRGDV ODV VROLFLWXGHV T



FRQYRFDWRULD \ VLQ SHUMXLFLR GH OD IDFXOWDG GHO D
OQLFDPHQWH SDUD SURJUDPDV GH DFRJLPLHQWR HQ SHLU
RUJDQL]DFLRQHV QR OXFUDWLYDV VH YDORUDUIQ ORV VLJXLF
LQGLFD

&5,7(5,26 '( 9$/25%$&,11
$GHFXDFLYQ D ORV UHTXLVLWRYV GH ODV EDVHV
,QIRUPDFLYQ VREUH HO SURJUDPD SUR\HFWR D GHVDUURC

&RKHUHQFLD HQWUH DFWLYLGDGHV UHVXOWDGRYV SUHYLVV

(VSHFLILFDFLYQ GH LQGLFDGRUHYV GH VHIJXLPLHQWR \ HYDO

,QFRUSRUDFLYQ GHO HQIRTXH GH JpQHUR

1~PHUR GH QLXxRV DV DFRJLGRV HQ IDPLOLDYV

B3URPRFLYQ GH OD DFWLYLGDG HQ HO PXQLFLSLR GH $PXUUL
FRQWH[WR

SXQWRYV SRU HO SULPHU QLXR R QLxXxD DFRJLGR SXQW
SRU HO FXDUWR

/ID VXPD GH OD SXQWXDFLYyQ GH ORV FULWHULRYV DQWHUL
PtQLPR GH SXQWRV TXHGDQGR HO SURJUDPD H[FOXLGR HQ
LQIHULRU

/D SXQWXDFLYQ REWHQLGD LQGLFDUi HO SRUFHQWDMH GF
WHQLHQGR HQ FXHQWD ORV JDVWRV VXEYHQFLRQDEOHV WDOC
ORV JDVWRV DVt FRPR ODV SRVLEOHV PLQRUDFLRQHV SUHYL
FRQYRFDWRULD

(VWXGLR \ VHOHFFLYQ GH SUR\HFWRV \ UHVROXFLYyQ GH OD
IRV SURJUDPDV FRQFXUUHQWHY D OD SUHVHQWH FRQY
FXHQWD HO EDUHPR UHIOHMDGR HQ OD EDVH VpSWLPD DQWHL
GH DVXQWRYV VRFLDOHV GHO $\XQWDPLHQWR GH $PXUULR D
PLVPD SXGLHQGR VHU DVHVRUDGRV SRU SHUVRQDV HQWLC
UHODFLRQDGDV FRQ HO iPELWR GH HVWD FRQYRFDWRULD

7ubv HVWDEOHFHU HO SRUFHQWDMH GH VXEYHQFLYQ D
LQGLYLGXDO HVWDV SRGUIQ VHU PLQRUDGDV HQ XQ SRUFHC
LQFOXLU HQWUH ORV SURJUDPDV R VROLFLWXGHYV D VXEYH:(
H[LJLGRV HQ OD SUHVHQWH FRQYRFDWRULD



&RQ HO ILQ GH JDUDQWL]DU OD ILQDQFLDFLYQ WDQWR
SURPRYLGRY SRU RUJDQL]DFLRQHYV QR OXFUDWLYDV FRPR SR
OD GLVWULEXFLYQ GH OD SDUWLGD SUHVXSXHVWDULD VH KDL
D ODV SULPHUDV \ XQ SRU FLHQWR SDUD ODV VHIJXQGDV SX
HQ FXDOTXLHUD GH ODV PRGDOLGDGHYV VLHPSUH TXH WUDV ¢
GHWHUPLQDGD OD VXEYHQFLYQ D FRQFHGHU D FDGD XQD GH
SRVLEOH

/ID UHVROXFLYQ GH OD FRQYRFDWRULD SRU HO yUJD
QRWLILFDGD SRU HVFULWR D ODV HQWLGDGHV VROLFLWDOQ
HVSHFLILFDUI

6L VH FRQFHGH R VH GHQLHJD OD VXEYHQFLYQ
(O SURJUDPD VXEYHQFLRQDGR HQ HO FDVR GH RUJDQ
/D FXDQWtD GH OD VXEYHQFLYQ HQ HO FDVR GH ODV D
/D IRUPD GH SDJR

(O SOD]JR GH MXVWLILFDFLYQ

IRV DFXHUGRV GH UHVROXFLYQ GH OD FRQYRFDWRL
Pi[LPR GH WUHV PHVHV FRQWDGRV D SDUWLU GH OD IHFKD
7TUDQVFXUULGR GLFKR SOD]JR VLQ TXH KD\D GLFWDGR UHVRO X
VROLFLWXGHYV

/ID SUHVHQWH FRQYRFDWRULD \ FXDQWRYVY DFWRYV I
SRGUIQ VHU LPSXJQDGRVY HQ ORV FDVRV \ HQ OD IRUPD HVWD
GHO 3URFHGLPLHQWR $GPLQLVWUDWLYR &RP~Q GH ODV $GPLQI

(O $\XQWDPLHQWR GH $PXUULR VH UHVHUYD H[SUHV
OD FXDQWtD SUHVXSXHVWDGD SDUD VXEYHQFLRQDU FRQIRU
GHFODUDUOD GHVLHUWD VL VH GHGXMHUD GH ORV LQIRUPH
TXH ORV PLVPRV QR VRQ DFRUGHV D ORV ILQHV GH HVWD

IO T mOo

IRWLILFDFLYQ GH OD UHVROXFLYQ
/ID UHVROXFLYQ GHO SURFHGLPLHQWR GH FRQFHVLYQ R
QRWLILFDGD PHGLDQWH FRPXQLFDFLYQ HVFULWD D ODV HQW
HIHFWXDUi HQ ORV PLVPRV PHGLRVY TXH OD FRQYRFDWRULD
LQGLYLGXDOHYV HVWDV VHUIQ QRWLILFDGDV D OD SHUVRQD L

3URWRFROR SRVWHULRU D OD DSUREDFLYQ

(Q WRGR FDVR \ WUDV HO GLFWDGR GH OD UHVROXFLYQ
FDVR GH RUJDQL]DFLRQHV QR OXFUDWLYDV OD RUJDQL]DFI
VXVFULELU QHFHVDULD \ REOLJDWRULDPHQWH HQ XQ SOD
FRODERUDFLYQ FRQ HO $\XQWDPLHQWR GH $PXUULR HQ HC
FRQWHQLGR VHXDODGR HQ HO DUWtFXOR GH OD /H\
BXEYHQFLRQHYVY HO GHVWLQR FRQFUHWR GH OD VXEYHQFLYQ
ORV PHGLRV GH VHJXLPLHQWR GH OD DFFLYQ VXEYHQFLRQDC



FRQWHPSOHQ /D VXVFULSFLYQ GH GLFKR FRQYHQLR FRQO
RUJDQL]DFLYQ VXEYHQFLRQDGD GH

D&XPSOLU HO REMHWLYR HMHFXWDU HO SURJUDPD UF
FRQFHVLYQ GH OD VXEYHQFLYQ

E-XVWLILFDU DQWH HO $\XQWDPLHQWR GH $PXUULR |
FRQGLFLRQHV DVt FRPR OD UHDOL]DFLYyQ GH OD DFWLYLGE
GHWHUPLQHQ OD FRQFHVLYQ R GLVIUXWH GH OD VXEYHQFLYQ

F6RPHWHUVH D ODV DFWXDFLRQHVY GH FRPSUREDFLYQ
$PXUULR DVt FRPR D FXDOHVTXLHUD RWUDV GH FRPSUREDFL
ORV yUJDQRY GH FRQWURO FRPSHWHQWHY DSRUWDQGR FXDC
GH ODV DFWXDFLRQHYVY DQWHULRUHYV

G &RPXQLFDU DO $\XQWDPLHQWR GH $PXUULR OD REWHQ
LQJUHVRV R UHFXUVRV TXH ILQDQFLHQ ODV DFWLYLGDGHYV
HIHFWXDUVH WDQ SURQWR FRPR VH FRQR]JFD \ HQ WRGR FD\
DSOLFDFLYQ GDGD D ORV IRQGRV SHUFLELGRYV

H$FUHGLWDU FRQ DQWHULRULGDG D GLFWDUVH OD SURSES
KDOOD DO FRUULHQWH HQ HO FXPSOLPLHQWR GH VXV REOL
VRFLDO

I 'LVSRQHU GH ORV OLEURV FRQWDEOHV UHJLVWURYV
GHELGDPHQWH DXGLWDGRYVY HQ ORV WpUPLQRYV H[LJLGRV SRU
DO EHQHILFLDULR HQ FDGD FDVR DVt FRPR FXDQWRV HVWD
H[LJLGRVY SRU HO $\XQWDPLHQWR GH $PXUULR FRQ OD ILQD
GH ODV IDFXOWDGHY GH FRPSUREDFLYQ \ FRQWURO

J &RQVHUYDU ORV GRFXPHQWRYV MXVWLILFDWLYRV GH C
LQFOXLGRY ORV GRFXPHQWRV HOHFWUYQLFRV HQ WDQWR
FRPSUREDFLYQ \ FRQWURDO

K'DU OD DGHFXDGD SXEOLFLGDG GHO FDUIFWHU S~EOLF
ORV WpUPLQRYVY UHJODPHQWDULDPHQWH HVWDEOHFLGRYV

L5SHLQWHJUDU ORV IRQGRV SHUFLELGRV HQ ORV VXSX
UHIHULGR D OD SpUGLGD GH VXEYHQFLYyQ GH HVWDV EDVHV

M&RODERUDU FRQ HO $\XQWDPLHQWR GH $PXUULR HQ DC
WHPDV UHODFLRQDGRV FRQ HO REMHWR GH OD FRQYRFDWRU|

JRUPD GH DERQR GH ODV VXEYHQFLRQHV
(Q HO FDVR GH VXEYHQFLRQHV RWRUJDGDV D RUJDQL]DFL
VXEYHQFLRQHV VH HIHFWXDUiIi HQ GRV SDJRV XQR SULPHUR
FRQFHGLGR HQ HO PRPHQWR GH OD ILUPD GHO FRQYHQLR D
SRU FLHQWR UHVWDQWH SUHYLR LQIRUPH MXVWLILFDWLYF



(Q HO FDVR GH VXEYHQFLRQHV LQGLYLGXDOHYV D VROLFL'
DFRJHGRUDV VH KDUi XQ ~QLFR SDJR WUDV OD DGRSFLYyQ GHO

-XVWLILFDFLYQ \ VHIJXLPLHQWR GH ODV DFFLRQHV VXEYHQ

/D FHUWLILFDFLYQ GH OD HQWLGDG VXEYHQFLRQDGD
SUHVHQWDGD HQ HO $\XQWDPLHQWR GH $PXUULR HQ HO SOD
GH ILQDOL]DFLYQ GHO SURJUDPD QR VXSHUDQGR HQ WRGF
DMXVWiQGRVH ILHOPHQWH D ORV FRQFHSWRYV SUHVXSXHVWD
GH D\XGDV HQ FRQFRUGDQFLD FRQ ORV JDVWRV VXEYHQFLR

D OHPRULD GHVFULSWLYD GHO GHVDUUROOR GHO SURJU

E OHPRULD HFRQYPLFD EDMR UHVSRQVDELOLGDG GHO (
RULJLQDOHY KDVWD HO WRWDO GH OD VXEYHQFLYQ

QHFHVDULDPHQWH D ORV JDVWRYV RFDVLRQDGRV FRQ HO
SDUD ORV TXH VH KD\D FRQFHGLGR OD VXEYHQFLYQ VHJ-
FRPR MXVWLILFDFLYQ ORV JDVWRV UHDOL]DGRYV SDUD F
LQFOXLUIi DGHPiV EDODQFH GH LQJUHVRV \ JDVWRV GHO
RwWuUuDV D\XGDV UHFLELGDV GH HQWLGDGHV S~EOLFDV R

F $FUHGLWDFLYQ GH TXH OD FDQWLGDG VXEYHQFLRQDG
SURJUDPD GH DFRJLGD KD WHQLGR SRU GHVWLQR OD FRPS
VHxDODGRV HQ HO SXQWR TXLQWR GH HVWDV EDVHYV

6L HO FRVWH UHDO GHO SURJUDPD GH DFRJLGD HVW
LQIHULRU DO SUHVXSXHVWDGR HO D\XQWDPLHQWR SURFHGF
FRQFHGLGD WHQLHQGR HQ FXHQWD ORV FULWHULRV \ OtP
RWRUJDPLHQWR FULWHULRV TXH YDQ D VHUYLU GH EDVH SDU
OD HQWLGDG EHQHILFLDULD R HQ VX FDVR HO LPSRUWH D U]
SURSRUFLRQDOLGDG (VWRV JDVWRV VXEYHQFLRQDGRV QR H
FRPSHQVDU VXEYHQFLRQHV TXH SUHYLDPHQWH KD\DQ VLGR |
GH OD EDVH RFWDYD GH HVWD FRQYRFDWRULD

(Q HO FDVR GH VXEYHQFLRQHV SDUD DFRJLPLHQWRYV LQ
IDPLOLDV DFRJHGRUDV HO SOD]R GH SUHVHQWDFLYQ GH MXV)\
ODUJR GHO DxR HQ FXUVR GH OD FRQYRFDWRULD QR VXSHUL
6H LQFOXLUIQ ODV IDFWXUDV RULJLQDOHYV KDVWD HO WRWDO
HQWUH ORV MXVWLILFDQWHY DGHPiV GH JDVWRV GH GHVSC
DFRJLPLHQWR RWURY UHODFLRQDGRY FRQ OD FREHUWXUD G
ODV PHQRUHV DFRJLGRV HQWUH RWURV URSD FDO]JDGR .
SDUWLFLSDFLYQ HQ DFWLYLGDGHV FRPSOHPHQWDULDV«X R
DFRJLPLHQWR

(Q WRGR FDVR VHUi GH DSOLFDFLYQ OR GLVSXHVWR HQ
GH GH QRYLHPEUH *HQHUDO GH 6XEYHQFLRQHYV



3pUGLGD GH OD VXEYHQFLYQ
/IDV RUJDQL]DFLRQHV \ R SHUVRQDV EHQHILFLDULDV D W
ObDV VXEYHQFLRQHV FRQFHGLGDV HQ HVWD FRQYRFDWRULEL
VLIXLHQWHY VXSXHVWRY
D&XDQGR KD\DQ VLGR IDOVHDGRYV ORV GDWRYV IRUPXOD
GRFXPHQWDFLYQ DSRUWDGD

E &XDQGR QR VH KD\D GHVWLQDGR OD VXEYHQFLYQ FR
DSUREDGR R D OD ILQDOLGDG GH DFRIJLPLHQWR LQGLYLGXDO

F &XDQGR ILQDOL]DGR HO SOD]R SDUD OD SUHVHQWDF|
GHO DFRJLPLHQWR LQGLYLGXDO \ DQWH HO UHTXHULPLHQWR

G &XDQGR HO LPSRUWH GH OD VXEYHQFLYyQ DLVODGDEF
VXEYHQFLRQHV VXSHUH HO FRVWH WRWDO GH OD DFWLYLGDUC

H&XDQGR HQ JHQHUDO VH LQFXPSOD FXDOTXLHUD GH
SUHVHQWHY EDVHVY HQ OD UHVROXFLYQ GH FRQFHVLYQ GH O
D\ XQWDPLHQWR HQ VX FDVR

/D SpUGLGD GH OD VXEYHQFLYQ OOHYDUi FRQVLJR OD F
SHUFLELGDV \ OD H[LJHQFLD GHO LQWHUpPVY GH GHPRUD GHVG|
OD IHFKD HQ OD TXH VH DFXHUGD OD SURFHGHQFLD GH V
$\XQWDPLHQWR GH $PXUULR

(Q WRGR FDVR HO UHLQWHJUR GH ODV VXEYHQFLRQHV S
VXSXHVWRV \ FRQ ODV FRQGLFLRQHVY HVWDEOHFLGDV HQ HO
GH QRYLHPEUH *HQHUDO GH 6XEYHQFLRQHYV

,QIUDFFLRQHV \ VDQFLRQHYV
(Q PDWHULD GH LQIUDFFLRQHV \ VDQFLRQHV GHULYDGDYV
FRQ ODV VXEYHQFLRQHV FRQFHGLGDV VHUi GH DSOLFDFLyQ
D GH OD /H\ GH GH QRYLHPEUH *HQHUDO GH B6XE

SpJLPHQ MXUtGLFR
(Q OR QR SUHYLVWR HQ HVWDV %DVHV VH HVWDUiIi D OD Q
$PXUULR DO UHJODPHQWR GH VHUYLFLRV GH ODV FRUSRUDI
QRYLHPEUH *HQHUDO GH 6XEYHQFLRQHV \ GHPiV OHJLVODFL:

"LIXVLYQ

/ID SUHVHQWH FRQYRFDWRULD VHUiIi SXEOLFDGD HQ HO ¢
S\ XQWDPLHQWR GH $PXUULR \ HQ OD UHYLVWD +DX[H GD SUF
HVWD
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(O $\XQWDPLHQWR GH $PXUULR KD GLVSXHVWR UHJXODU
QDFLPLHQWR \ R DGRSFLYQ GH KLMRV H KLMDV FRQ HO REMHYV
GH ORV QXHYRV QDFLPLHQWRY SDUD HO IRPHQWR BHQLD QWU W I
LQFOXVLYQ HQ HO 3UHVXSEBHV¥RD SOPUJDWHODDKRELOLWDGD D F

HXURV

ODUFR OHJDO \ HFRQYPLFR

/D [H\ GH GH QRYLHPEUH *HQHUDO GH 6XEYHQFLR
ObV *HQWUHJIDV GLQHUDULDV" GH OD DGPLQLVWUDFLYQ D SH
VLIXLHQWHYV UHTXLVLWRYV

4XH OD HQWUHJD VH UHDOLFH VLQ FRQWUDSUHVWDFLYQ

4XH OD HOQOWUHJD HVWp VXMHWD DO FXPSOLPLHQWR GH
SUR\HFWR OD UHDOL]DFLYQ GH XQD DFWLYLGDG OD DC
UHDOL]DGRVY R SRU GHVDUUROODU R OD FRQFXUUHQF
EHQHILFLDULD FXPSOLU ODV REOLJDFLRQHY PDWHULDO

4XH HO SUR\HFWR OD DFFLYyQ FRQGXFWD R VLWXDFLyYQ
XQD DFWLYLGDG GH XWLOLGDG S~EOLFD R LQWHUpPV VRF

(O DUWtFXOR GH OD PHQFLRQDGD /H\ HVWDEOHFH T
GH ODV VXEYHQFLRQHVY GHEHUIQ DSUREDUVH ODV QRUPDV TXt
HQ ORV WpUPLQRVY HVWDEOHFLGRV SRU OD OH\

(O REMHWR GH ODV SUHVHQWHY EDVHV HV UHJXODU HO PD
\ R DGRSFLYQ GH KLMRV H KLMDV FRQ HO REMHWLYR GH DPS!
QXHYRV QDFLPLHQWRY SDUD HO IRPHQWR GH OD QDWDOLGDG

SHTXLVLWRV \ FRQGLFLRQHYVY JHQHUDOHYV

6HUIQ REMHWR GH VXEYHQFLYQ SRU ODV SUHVHQWHY EDVF
GXUDQWH HO DxR

/ID SHUVRQD EHQHILFLDULD GH OD D\XGD GHEHUi HVWDU HPS
GLH] DxRV \ DO PHQRV XQR GH HOORV GH IRUPD FRQWLQXD H
SURGXFH HO KHFKR VXEYHQFLRQDEOH

IRV LQIJUHVRV GH OD XQLGDG IDPLOLDU QR GHEHUIQ VXSHU
HO VXSXHVWR GH TXH WUDV OD FRQFHVLYyQ GH HVWDV D\XG
SUHVXSXHVWDULD VHUiIi SRVLEOH DPSOLDU OD FRQFHVLYQ GH t



HXURV DQXDOHV GH LQJUHVRV QR VXSHUHQ ORYV I
D FRQFHGHU SDUD ODV IDPLOLDV FRQWHPSODGDY HQ HVWH VH
HO SRUFHQWDMH SUHFLVR SDUD TXH ODV PLVPDV SXHGDQ VI
SUHVXSXHVWDULD GLVSRQLEOH WUDV OD YDORUDFLYQ \ FRQFH
GH LQJUHVRYV

(VUHTXLVLWR LQGLVSHQVDEOH SDUD VHU EHQHILFLDULD G

SHUWHQHFH OD SHUVRQD VROLFLWDQWH VH HQFXHQWUH HPSD
QDFLPLHQWR R DGRSFLYQ UHTXLVLWR TXH GHEHUiIi PDQWHQHU'

'"HILQLFLYQ GH EHQHILFLDULR \ GH XQLGDG IDPLOLDU

6H WHQGUiIi HQ FXHQWD FRPR XQLGDG IDPLOLDU OD FRQVWLW X
\ R DGRSFLYQ GH KLMR R KLMD

6H HQWLHQGH SRU XQLGDG IDPLOLDU OD FRPSXHVWD SRU

(O VROLFLWDQWH R OD VROLFLWDQWH VX FyQ\XJH VL QF
TXLHQ FRQYLYD FRPR SDUHMD GH KHFKR GH IRUPD KDELWXDC

IRV KLMRV H KLMDV VREUH ORV TXH VH WHQJD DWULEXLG
GRPLFLOLR

3XHGH VHU EHQHILFLDULR GH HVWD D\XGD HO SDGUH R OD F
OD SHUVRQD EHQHILFLDULD HV ~QLFD HQ HO VXSXHVWR GH JX

SXHGH VROLFLWDU OD D\XGD HO SDGUH R PDGUH FRQ TXLHQ V
DGRSWDGR D QR VHU TXH H[LVWD DFXHUGR HQWUH ODV SDUWI

&XDQWtD GH OD D\XGD SRU QDFLPLHQWR DGRSFLYyQ GH KLMF

/ID FXDQWtD Pi[LPD GH OD D\XGD VH FDOFXODUiI HQ IXQFLYQ

,1*5(626 $18%/(6 )
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+DVWD HXURYV HXURYV

3DUD FDOFXODU ORV LQJUHVRYV DQXDOHV GH OD XQLGDG

PLQRUDGD HQ OD UHGXFFLYQ SRU SHQVLRQHV FRPSHQVDMW
UHILHUH OD 1RUPD )RUDO GH GH QRYLHPEUH GHO
JIVLFDV GHO HMMKODBIFRR)R H[LVWDQ GDWRV VREUH ODV E
UHDOL]DGR GHFODUDFLYQ GH ,53) VH WHQGUIQ HQ FXHQW
HQ HXURV ORV UHQGLPLHQWRY GH WUDEDMR

/ID VROLFLWXG \ GRFXPHQWDFLYQ VH GHEH SUHVHQWDU H
$PXUULR HQ ODV IHFKDV TXH VH HVWDEOH]FD HQ OD FRQYF



/IDV VROLFLWXGHYVY GH ODV SHUVRQDV LQWHUHVDGDV VH DF
TXH ORV GRFXPHQWRYV H[LJLGRV \D HVWXYLHVHQ HQ SRGHI
VROLFLWDQWH GHEHUiI GHMDU FRQVWDQFLD GH OD IHFKEL
SUHVHQWDGRV R HQ VX FDVR HPLWLGRV \ FXDQGR QR KD
ILQDOL]DFLYQ GHO SURFHGLPLHQWR DO TXH FRUUHVSRQGD

/ID GRFXPHQWDFLYQ D DSRUWDU SRU HO EHQHILFLDULR HV

JRWRFRSLD GHO OLEUR GH IDPLOLD

(Q HO VXSXHVWR GH DGRSFLYyQ IRWRFRSLD GH OD UHVROX
GH OD PLVPD

(Q HO VXSXHVWR GH QXOLGDG PDWULPRQLDO VHSDUDFLY
MXGLFLDO TXH DWULEX\D OD JXDUGD \ FXVWRGLD GH ORV K
JRUPXODULR GH DOWD GH WHUFHURV GHELGDPHQWH FRQI

(O $\XQWDPLHQWR GH $PXUULR PHGLDQWH ORV VLVWHPDYV
D UHDOL]DU ODV FRPSUREDFLRQHV \ FRQVXOWDV QHFHVDUL
DGPLQLVWUDFLYQ VDOYR TXH OD SHUVRQD LQWHUHVDGD VH
GLFKD GRFXPHQWDFLYQ 6H FRQVXOWDUIQ GH RILFLR ORV VL

/IDV GHFODUDFLRQHYVY GH® FRBYWHIQ FOMHRUEHFQR WHQHU RE
GHFODUDFLYQ GH ,53) GHO SURJHQLWRU R DGRSWDQWH VROL

&RQVXOWD GH GDWRV GH QDFLPLHQWR

(Q HO FDVR GH TXH GH DFXHUGR FRQ ODV VROLFLWXGHYV
Pi[LPDV D VXEYHQFLRQDU VXSHUHQ OD FRQVLJQDFLYQ SUH"
Pi[LPDV LQGLYLGXDOHV VHUIQ PLQRUDGDV HQ HO SRUFHQW
FXELHUWDV FRQ OD PHQFLRQDGD FRQVLJQDFLYQ SUHVXSXH

7TUDPLWDFLYQ GH ODV D\XGDV

(O iUHD GH DVXQWRV VRFLDOHV GHO $\XQWDPLHQWR GH
VROLFLWXGHYVY GH VXEYHQFLRQHYV UHJXODGDV HQ ODV SUH
VX DSUREDFLYQ VL SURFHGH
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(O $UW]DLQ (JXQD HV XQD IHULD FX\R REMHWLYR HV H
HQ JHQHUDO \ HO VHFWRU RYLQR HQ SDUWLFXODU HQ Ol
SDVWRUHR GH OD RYHMD ODW[D KRPHQDMHDQGR \ UHFRQ
D OR ODUJR GHO DxR TXH PDQWLHQHQ \ PHMRUDQ HO JD ¢



SURGXFWRYV ILQDOHV FRPR VRQ HO TXHVR GH OHFKH FUX
PSRFD

/D TIHULD HV XQ HVFDSDUDWH SDUD HO UHFRQRFLPLE
SDVWRUHV \ ODV SDVWRUDV SURPRFLRQDQGR VXV SURGXI

'XUDQWHILQWD \ XOQMH HK®LFHIHEWUDGR HO $UW]DLQ
FRQVFLHQWHY GH TXH HO SDVWRUHR WUDGLFLRQDO HV

DFWLYDPHQWH SRU HYLWDU R UHGXFLU ORV SUREOHPDYV 1
OD LQWHQVLILFDFLYQ GH ODV H[SORWDFLRQHV OD SpUGL
HO ORER HO EDMR SUHFLR GH ORV SURGXFWRV \ XQ ODU

(Q FXPSOLPLHQWR GH OR UHFRJLGR HQ HO SXQWR 3
'HFUHWR /HIJLVODWLYR GH GH PDU]JR SRU HO TXH
Sbub OD ,JXDOGDG GH OXMHUHV \ +RPEUHV \ 9LGDV /LE!
OXMHUHYVY VH DSOLFDUi HO SULQFLSLR GH UHSUHVHQWDFI
GH ORV FRQFXUVRYV

(O WRWDO GH ODV GLHWDV SUHPLRV \ GHPiV LPSRUYV
HYHQWR QR SRGUi HIFHGHU GHO WRWDO FRQVLJQDGR H
PXQLFLSDO HQ YLIJRU HVWDEOHFLpQGRVH UHJODV GH SUF
LPSRUWHYV LQLFLDOPHQWH FRQWDELOL]DGRV H[FHGLHUD

'"HQWUR GH HVWD IHULD VH FHOHEUDQ WUHV FRQFXUV
17, , &21&8562 ,17(53529,1&,%/ '( *$1$'2 29,12 '( 5%=% /$7;$

'"HILQLFLYQ HV XQ FRQFXUVR GH JDQDGR RYLQR GH UD]D
ORWHV SUHVHQWDGRV HQ FDGD JUXSR $FWLYLGDG D 7
PRUIRORJtD \ DVSHFWR \ HQ HO TXH VH SXHGH SDUWLFLSE

/RWH FDUQHUR

JRWH FRUGHUDV \ XQ FRUGHUR

/IRWH RYHMDYV

SHTXLVLWRYV
(O FRQFXUVR WHQGUi OGN MDHSWQ HREQ@HBRXU ULR
(O FRQFXUVR HV SDUD JDQDGHURV \ JDQDGHUDV GH R
GHO 7HUULWRULR +LVWYULFR GH EODYD \ GH ORV PX(
&DGD H[SORWDFLYQ JDQDGHUD SRGUi FRQFXUULU FRF
FDUQHUR
/RV DQLPDOHV GHEHUIQ HVWDU HQ HO UHFLQWR IHU
FRQFXUVR
(O JDQDGR TXH FRQFXUUD GHEHUi FXPSOLU ORV UHTX
/JRV DQLPDOHV TXH DVLVWDQ DO FRQFXUVR GHEH
LGHQWLILFDGRY \ DFRPSDxDUIQ FHUWLILFDGR RILFL
H[SORWDFLYQ RILFLDOPHQWHUKXESE B PO HP 8HS B\GXEHEPR/
FRQWDJLRVD %WBIXOF ADOQHRRL V



/RV WUDVODGRYV GH ORV DQLPDOHV VH GHEHUIQ UHDO
KLJLPQLFR VDQLWDULDV H LUIQ DYDODGRYV FRQ ODV F
SHFEXDULD

/RV \ ODV LQWHJUDQWHY GHO MXUDGR SRGUIQ VRPH!
RSRUWXQDV

1LQJ~Q SURSLHWDULR R SURSLHWDULD SRGUi HVWDU
FDOLILFDFLYQ

(O WUDQVSRUWH GH JDQDGR FRUUHUi SRU FXHQWD
RUJDQL]DFLYQ VXEYHQFLRQDUiI HVWXUWRWY BRWS RD®B C
RYLQR \HXURV SRU FDGD FDUQHUR

&DGD SDUWLFLSDQWH QR SUHPLDGR WHQGUiI GHUHFK
HXURV SDUWLFLSDQGR SRU OR PHQRV HQ GRV VHFFL
6H DGPLWLUIQ XQ Pi[LPR GH ORWHVY SRU VHFFLyQ \ \
JDQDGHUDV GH OD FRPDUFD \ ODV TXH VHDQ SHUVR
SULQFLSDO

IRV ORWHV GH FDGD VHFFLYQ VH VHSDUDUIQ HQ JUX
JDQDGR HQ $FWLYLGDG D 7tWXOR 3ULQFLSDO $73 \
TXH VH SXHGD OOHYDU D FDER OD SXQWXDFLYQ GHO |
/IDV LQVFULSFLRQHV VH UHDOL]DUIQ HQ HO VHUYLFLR
GH $PXUULR D SBIURMWREWAY GH ODV KRUDV GHO
UHOOHQDQGR VROLFLWXG GH SDUWLFLSDFLYQ FRQ O
SHUVRQDOHV LQFOXLGD HO VH[R GH OD SHUVRQD
FRQRFLPLHQWR R HVWDGtVWLFDV HQWRUQR DO JpQHU
GH REVHUYDUVH XQ GHVHTXLOLEULR HQ OD SDUWLFL
3RVWHULRUPHQWH VH GDUi WUDVODGR GH OD OLVWI
'LSXWDFLYyQ )RUDO GH EODYD D ILQ GH SRGHU GHW!
3ULQFLSDO $73 DVt FRPR FRQRFHU HO Q~PHUR GH
H[SORWDFLYyQ SDUD SRGHU GHWHUPLQDU VL HVWH GD
GHVHTXLOLEULR GH SDUWLFLSDFLYQ HQ FXDQWR D Jp

&RQFHVLYQ GH SUHPLRYV

/D GHVLJQDFLYQ GH ODV SHUVRQDV LQWHJUDQWHV G}
$EHUH GH OD 'LSXWDFLYQ )RUDO GH EODYD \ HO $\XQ
8QD YH] UHYLVDGRV WRGRVY ORV ORWHV \ SRU VHSDL
RWURVY SURFHGHUIQ D DSOLFDU ORV FULWHULRV R
OHYDQWDUIQ DFWD GH ORV ORWHV JDQDGRUHV SRU F
(Q EDVH D GLFKD DFWD ILUPDGD SRU WRGDV ODV SHU
D DQXQFLDU ORV ORWHY JDQDGRUHVY HQ HO DFWR GH
GH OD IHHHLMHSWLHPEWREGH ®RBUDYV

35(0,26
*DQDGR RYLQR GH UD]D ODW|[D

6HFFLYQ &DUQHURYV



*UXSR $73
SULPHU SUHPHLRURYV \ WURIHR
6HIXQGR SUHPHRURYV

*UXSR 2WURYV
ULPHU SUHPHRURYV
6HIXQGR SUHMHXRURYV

6HFFLYQ ORWH GH FRUGHUDV \ XQ FRUGHUR
*UXSR $73

BULPHU SUHPHRURYV \ WURIHR

6HIXQGR SUHMLRIRYV
*UXSR 2WURYV

ULPHU SUHPHRURYV

6HIXQGR SUHMXRURYV

6HFFLYQ ORWH GH RYHMDYV
*UXSR $73
BULPHU SUHPHLRURV \ WURIHR
6HIXQGR SUHMLRIRYV
*UXSR 2WURYV
ULPHU SUHPHRURYV
6HIXQGR SUHMXRURYV

&ULWHULRY REMHWLYRV GH YDORUDFLYQ PRUIRORJtD SU
/D RUJDQL]DFLYQ VH UHVHUYD HO GHUHFKR GH PRGLILFDU
HO GH UHDOL]DU XQD SUHVHOHFFLYQ GH H[SORWDFLRQH)
MXUDGR GHFODUDU GHVLHUWRY ORV TXH DVt FRQVLGHUH
SXEOLFDFLYQ GH OD FRQYRFDWRULD HQ HO %27+$

I[UJDQR FRPSHWHQWH SDUD OD RUGHQDFLYQ H LQVWUXFI
ORQWHY GHO $\XQWDPLHQWR GH $PXUULR

I[UJDQR FRPSHWHQWH SDUD OD UHVROXFLYyQ DOFDOGtD ¢
TXLHQ GHOHJXH

', &21&8562 '( 48(62 0(025,$/ 583(572 &$6$18(9%
'HILQLFLYQ HV XQ FRQFXUVR GH TXHVR HODERUDGR FRQ
H[SORWDFLYQ GHO SDUWLFLSDQWH HQ HO TXH VH SUHPLE
WH[WXUD \ DVSHFWR

SHTXLVLWRYV

(O FRQFXUVR WHGQB U/iHSX\IDHP BHEH $& X U U LR



/JRV TXHVRV D SUHVHQWDU D FRQFXUVRV GHEHUIQ VF
ODW[D GH OD SURSLD H[SORWDFLYyQ GHO SDVWRU R S
7HQGUIQ XQD PDGXUDFLYQ PtQLPD GH PHVHV

(Q DTXHOORV FDVRV HQ ORV TXH GRV R PiV SDVWRU|
FXED SDUD HODERUDU VXV TXHVRV SUHVHQWDUIQ

FRRSHUDWLYD R DVRFLDFLYQ XQ ~QLFR TXHVR SRU F
(V QHFHVDULR VHU SDVWRU R SDVWRUD DODYHVD GH
Q~PHUR PtQLPR GH UHVHV

/JRV SDVWRUHV \ ODV SDVWRUDV SDUWLFLSDQWHV GH
OD HODERUDFLYQ GH TXHVR GHELHQGR MXVWLILFDUC
(O TXHVR D SUHVHQWDU D FRQFXUVR GHEHUi WHQHU |
(Q FDVR GH GXGD VREUH OD SURFHGHQFLD GH DOJ~(
GHUHFKR GH WRPDU ODV PHGLGDV RSRUWXQDV SDUD
/IDV LQVFULSFLRQHV VH UHDOL]DUIQ HQ OD VHGH GH

SDUWL UGG HDARVQMRHY GH ODV GHR W B8 VBIHOP B U H
VROLFLWXG GH SDUWLFLSDFLYQ FRQ OD LGHQWLILFDF
'DGR TXH HO $\XQWDPLHQWR GH $PXUULR VHUi HO SU
HQ HO FRQFXUVR VH SURFHGHUiIi DO SDJR GH XQ LPSF
1RWD 6XHOHQ SUHVHQWDUVH XQ Pi[LPR GH FRQFXU

&RQFHVLYQ GH SUHPLRYV

/D YDORUDFLYQ GH ORV TXHVRV VH OOHYDUi D FDER S
GH ODV SHUVRQDV LQWHJUDQWHY GH ORV MXUDGRV F
,GLD]DEDO OD $VRFLDFLYQ $UW]DL *D]WD \ HO $\XQW
&DGD PHVD GHO MXUDGR HVWDUi FRPSXHVWD SRU XQ
FRQVHMR UHJXODGRU \ ODV RWUDV GRV VHUIQ HOHJL
$VRFLDFLYQ $UW]DL *D]JWD UHVSHWLYDPHQWH

8QD YH] UHYLVDGRV \ R FDWDGRV WRGRV ORV TXHV
FULWHULRY REMHWLYRY SDUD OD YDORUDFLYQ GH HV\
(Q EDVH D GLFKD DFWD ILUPDGD SRU WRGDV ODV SHU
D DQXQFLDU ODV TXHVHUtDV JDQDGRUDV HQ HO DFWR

GtD GH OD IHULD GH VHSWLHPEUH GH VREUH O
35(0,26

3ULPHU SUHPLR HXURV \ WURIHR

6HIJXQGR SUHPLR HXURV

7HUFHU SUHPLR HXURV

&ULWHULRY REMHWLYRV GH YDORUDFLYQ VDERU WH[WXU
SXEOLFDFLYQ GH OD FRQYRFDWRULD HQ HO %27+%$

I[UJDQR FRPSHWHQWH SDUD OD RUGHRIDHALFQD W XLV W D XD
ORQWHY GHO $\XQWDPLHQWR GH $PXUULR



I[UJDQR FRPSHWHQWH SDUD OD UHVROXFLYQ DOFDOGtD ¢
TXLHQ GHOHJXH

., &21&8562 3238/%5 '( 48(62

'HILQLFLYQ HV XQ FRQFXUVR GH TXHVR HODERUDGR FRQ
HISORWDFLYQ GHO SDUWLFLSDQWH HQ HO TXH VH SUHPLEL
SDUWLFLSD HQ OD IHULD \ TXH GHEH GHJXVWDU DO PHQR)
TXH PiV OH JXVWH

SHTXLVLWRYV

(O FRQFEXUVR WH @GUVY HOSW DKM PHE@HS B KU U L R
3DUWLFLSDUDQ HQ HO FRQFXUVR WRGDV ODV SHUVR
SXHVWR HQ OD SOD]D -XDQ 8UUXWLD SDUD OR FXDO G|
HVWpQ HODERUDGRY HQ OD SURSLD H[SORWDFLYQ FF
SRVHHU SODFD GH FDVHtQD \ HYWDU HQ GLVSRVLFLYQ
GH FRQWURO GH VDQLGDG

3DUD REWHQHU XQ SXHVWR GH YHQWD GH TXHVR WHC
SURGXFWRUDV GLUHFWDV PHGLDQWH OD SUHVHQWDF
HQ HO UpJLPHQ GH OD 6HJXULGDG 6RFLDO TXH FRUUH'
SUHVHQWDU ~OWLPR UHFLER UHJLVWUR VDQLWDULF
IXHVH QHFHVDULR \ WHQGUIQ SUHIHUHQFLD TXHVHULtI
TXH VXV H[SORWDFLRQHV HVWpQ GDGDV GH DOWD HQ
/IDV LQVFULSFLRQHV VH UHDOL]DUIQ HQ HO VHUYLFLR
GH $PXUULR D SBIUMNNRD/@RAIDY GH ODV G K RUHIBW G H P EC
UHOOHQDQGR VROLFLWXG GH SDUWLFLSDFLYQ FRQ C
LQFOXLGD HO VH[R FRQ HO REMHWLYR GH FUHDU FRQ
\ DVt SRGHU LPSOHPHQWDU PHGLGDV HQ FDVR GH
SDUWLFLSDFLYQ

&RQFHVLYQ GH SUHPLRYV

$ OR ODUJR GH OD PDxD®RBRUDKDWDNY SHUYVRQDV SDU
GHIXVWDFLYQ GH TXHVR TXH KD\DQ GHJXVWDGR XQ
SDUWLFLSDU HQ OD YRWDFLYQ GHO PHMRU TXHVR P
FRUUHVSRQGLHQWH (QWUH ODV SHUVRQDV SDUWLFL
DUWHVDQRYV

$ ObDV KRUDV VH FHUUDUiI OD XUQD GH YRWDFLYQ \ VH
OHYDQWDUI DFWD GH HVWH

(Q EDVH D GLFKD DFWD ILUPDGD SRU ODV SHUVRQDV U
VH SURFHGHUiI D DQXQFLDU D OD TXHVHUtD JDQDGRU
WHQGUiI OXJDU HO GtD GH OD IHULD VREUH OD KR



35(0,2
3UHPLR SDUD OD TXHVHUtD PiV YRWDGD HXURV
3XEOLFDFLYyQ GH OD FRQYRFDWRULD HQ HO %27+$

fUJDQR FRPSHWHQWH SDUD OD RUGHRDJALRXD W XLV WD XD
ORQVGHI\O $\XQWDPLHQWR GH $PXUULR

I[UJDQR FRPSHWHQWH SDUD OD UHVROXFLYQ DOFDOGtD ¢
TXLHQ GHOHJXH

%$6( %$6(6 '( &(57%$0(1 '( 3,1785% 1$9,'(f2

3RGUIQ SDUWLFLSDU HQ HVWH &HUWDPHQ WRGDV ODV
$PXUULR HQ UpJLPHQ GH FRQFXUUHQFLD FRPSHWLWLYD

7HPD REOLJDWRULR 30D 1DYLGDG  (VWH FRQFXUVR W
SLQWXUD LQIDQWLO GHQWUR GHO FRQWH[WR IHVWLYR GH

6H DGPLWH FXDOTXLHU WpFQLFD GLEXMR SLQWXUD F
&DGD REUD SRGUiIi WHQHU XQ Pi[LPR GH GRV SHUVRQDYV
'LPHQVLRQHV Pi[LPDV [ FHQWtPHWURY 1R VH DGPL
/IDV REUDV VH HQWUHGBUIQFGEHBRUBDGKOWXU (W[HD

/D REUD HVWDUiIi DFRPSDxDGD HQ HO UHYHUVR FRQ O
DSHOOLGRV HGDG Q~PHUR GH WHOPpPIRQR \ WtWXOR GH O

8QD VHOHFFLYQ GH ODV REUDV SUHVHQWDGDV VH H[SF
/D &DVRQD” ORV GtDV ODERUIFBEGRY  GHBEH HODO GH HQ

/ID HQWUHJD GH SUHP LERW IMVHRE UBHADDH KRUDV HQ O
HISRVLFLRQHYV PXQLFLSDO 3/D &DVRQD’

7RGDV ODV SHUVRQDV SDUWLFLSDQWHY UHFLELUIQ XQ

SUHPLRYV

&DWHJRUtD $ KDVWD DxRV LQFOXLGDV ODV SHUVRQ@QD
z 'LSORPD \ UHJDOR
z 'LSORPD \ UHJDOR
z 'LSORPD \ UHJDOR

&DWHJRUtD % GH D DxRV SHUVRQDV QDFLGDV HQW
z HXURV HQ PDWHULDO GH SLQWXUD \ GLSOREF



HXURV HQ PDWHULDO GH SLQWXUD \ GLSOREF
HXURV HQ PDWHULDO GH SLQWXUD \ GLSOREF
&DWHJRUtD & GH D DxRV SHUVRQDV QDFLGDV HQW
HXURV HQ PDWHULDO GH SLQWXUD \ GLSORPLEL
HXURV HQ PDWHULDO GH SLQWXUD \ GLSORPLEL
HXURV HQ PDWHULDO GH SLQWXUD \ GLSORPLEL

N<¢ N¢

N<C N<¢ N¢

/ID REWHQFLYQ GH FXDOTXLHUD GH ORV SUHPLRV UHJXOD(
FXDOTXLHU RWUR SUHPLR R VXEYHQFLYQ

(O MXUDGR HVWDUiI FRPSXHVWR SRU WUHV SHUVRQDV L
GH OD (VFXHOD $UWtVWLFD OXQLFLSDO -XDQ GH $UDQRI
GLVFUHFLYQ GHO MXUDGR OD GHFLVLYQ VREUH ORV FULW
HPEDUJR VX IDOOR HVWDUiI EDVDGR HQ

, QWHUSUHWDFLYQ QRYHGRVD GHO WHPD SURSXHVWR

&RPSHWHQFLD WpFQLFD SRU FLHQWR

&RPSRVLFLYQ \ HTXLOLEULR SRU FLHQWR

,PSDFWR YLVXDO SRU FLHQWR

7TRGRVY ORV WUDEDMRYV SUHPLDGRV TXHGDUIQ HQ SRGH
$UDQRD" UHVHUYIQGRVH HVWD HO GHUHFKR GH UHSURGX

/ID RUJDQL]DFLYQ FXLGDUI FRQ HVPHUR ODV REUDV SU
HO GHWHULRUR R H[WUDYtR TXH SXGLHUDQ VXIULU

IRV WUDEDMRYV SRGUIQ VHWHUHERURGRW VDUDIEWDW RY &HROI
HQ HO SOD]R GH GtbV SDVDUIQ D SURSLHGDG GH OD RU.

/ID QRWLILFDFLYQ D ODV SHUVRQDV SUHPLDGDV VH KDL

&RQYRFDWRULD XQD YH] DSUREDGD OD PLVPD VH SXI
HO %27+%$

$XQTXH OD FRPSHWHQFLD RULJLQDULD FRUUHVSRQGH
UHDOL]DGD SRU GHFUHWR GH DOFDOGtD GH GH NV
VX DSUREDFLYQ HV OD -XQWD GH *RELHUQR /RFDO /D LQ
FXOWXUD

/D SDUWLFLSDFLYQ HQ HO & HUWDPHQ VXSRQH OD DFHS
%$6( 25'(1$1=% 5(*8/$'25% '(/ 352*5$0% 081,&,3%/ '( %(&$6
)250$7,9%$6 ',5,*,'$6 $ 3(5621%6 '(6(03/($'$6

(O $\XQWDPLHQWR GH $PXUULR FRQ HO REMHWLYR Gt
obv SHUVRQDYVY GHVHPSOHDGDV FRQ ODV HPSUHVDV KD



(VWH SURJUDPD OOHYD DVLJQDGR D\XGDV HFRQYPLFDV S
SRU OR TXH HO $\XQWDPLHQWR GH $PXUULR GHEH DSURE
PHGLDQWH ODV VLIXLHQWHY EDVHV GH HMHFXFLYQ
2EMHWR \ iPELWR GH DSOLFDFLYQ HV REMHWR GH OL
FRQGLFLRQHV TXH UHJLUIQ OD FRQFHVLYQ GH EHFDV S
$PXUULR SDUD SUHVWDU VXV VHUYLFLRY HQ HPSUHVDV
QR UHLQWHJUDEOH
'RWDFLYQ \ GXUDFLYQ GH ODV EHFDV OD EHFD HVWi GR
HXURV EUXWRY PHQVXDOHV LQFOX\pQGRVH HQ ORV PLVF
(Q DSOLFDFLYQ GH ODV LQVWUXFFLRQHYVY GHO GLUHFWRU
\ HYDOXDFLYQ GH ODV SUiIFWLFDV QR ODERUDOHV HQ H
'HFUHWR OD HPSUHVD FRWL]DUi HQ HO 5pJLPHQ *
SHUVRQDV HQ SUIFWLFDV HQ XQ FYGLJR GH FXHQWD GH |
GH HVWDV FRWL]DFLRQHV FRUUHUIQ SRU FXHQWD GH OD
3DUD SRGHU UHDOL]DU ODV SUiIFWLFDV HQ HPSUHVDV H\
LQVWUXFFLRQHV
,QVWUXFFLYQ GHO GLUHFWRU JHQHUDO GH /DQELGH
VHIXLPLHQWR FRQWURO \ HYDOXDFLYQ GH ODV SUiFW
SHUVRQDV GHVHPSOHDGDV SDUWLFLSDQWHY HQ SUI
IDQELGH 6HUYLFLR 9DVFR GH (PSOHR HQ HO PDUFR C
RFWXEUH
,QVWUXFFLYQ GHO GLUHFWRU JHQHUDO GH /DQELGH 6
VHIXLPLHQWR FRQWURO \ HYDOXDFLYQ GH ODV SUi
SHUVRQDV MyYHQHVY GHVHPSOHDGDVY HQ HO PDUFR G
'DGR HO LQWHUpPY GHO $\XQWDPLHQWR GH $PXUULR HQ O
LPSRUWH GH OD EHFD VHUi DERQDGR D ODV HPSUHVDV
SHUVRQDV EHFDULDV ORV LPSRUWHYV FRUUHVSRQGLHQW!
\ GRFXPHQWRY TXH DFUHGLWHQ TXH HVWiQ DO FRUULHQW
\ 6HIXULGDG 6RFLDO
/ID GXUDFLYQ GH OD EHFD VHUi GH VHLV PHVHV \ GHEHL
HMHUFLFLR DO TXH FRUUHVSRQGH OD FRQYRFDWRULD ¢
DGMXGLFDWDULD GH OD EHFD VHUi GH KRUDV VHPDQD
GH ODV HPSUHVDV \ D ODV GLUHFWULFHV TXH PDUTXH HV
(Q HO VXSXHVWR GH TXH ODV QHFHVLGDGHYV GH ODV HPSI
ODV SUIFWLFDV DVt OR UHTXLHUDQ OD SHUVRQD EHFDUL
XQD GHGLFDFLYQ PD\RU D KRUDV VHPDQDOHV VLHPSUH
PtQLPR GH KRUDV (Q FXDOTXLHU FDVR QR SRGUIQ Uk
KRUDULR QRFWXUQR
5HTXLVLWRV GH ODV SHUVRQDV EHQHILFLDULDV ODYV
FRPSHWLWLYD HQWUH ODV SHUVRQDV TXH OD VROLFLWHC
UHTXLVLWRY DQWHVY GH OD ILQDOL]DFLYQ GHO SOD]R G
GRFXPHQWDOPHQWH
$ %(&$6 $&2*,'$6 $ ,16758&&,11 '( /$1%,'( (1 (/ 0$5&2
5($/ '(&5(72

D HPSDGURQDPLHQWR HQ HO WpUPLQR PXQLFLSDO GH $



E HVWDU SDUWLFLSDQGR HQ XQ SURJUDPD IRUPDWLYR
PDUFR GHO 3URJUDPD 2SHUDWLYR 3DtV 9DVFR

QR HVWDU GLVIUXWDQGR GH RWUD EHFD R D\XGD GH !
QR GHVDUUROODU DFWLYLGDG ODERUDO UHPXQHUDGI
QR KDEHU WUDEDMDGR PiV GH PHVHV HQ OD HPSUH
FXDOTXLHUD TXH SHUWHQH]FD DO PLVPR JUXSR

| HVWDU GHVHPSOHDGR H LQVFULWR HQ /DQELGH FRPR

IO

% %(&$6 $&2*,'$6 $ /$ ,16758&&,11 '( /$1%,'( (1 (/ 0$5&
‘(I 5($/ '(&5(72

D HPSDGURQDPLHQWR HQ HO WpUPLQR PXQLFLSDO GH $
E KDEHU ILQDOL]DGR HVWXGLRV XQLYHUVLWDULRV GH
PHGLR R WLWXODFLYQ GHO PLVPR QLYHO TXH HO G
HQVHXxDQ]DV GH IRUPDFLYQ SURIHVLRQDO DUWtVWLF
SURIHVLRQDOLGDG
F QR HVWDU GLVIUXWDQGR GH RWUD EHFD R D\XGD GH
G QR GHEHUIQ KDEHU WHQLGR XQD UHODFLYQ ODERUD
VXSHULRU D WUHV PHVHV HQ OD PLVPD DFWLYLGDG C
SUIFWLFDV TXH IRUPHQ SDUWH GH ORV FXUUtFXORV
FHUWLILFDGRY FRUUHVSRQGLHQWHYV
H QR GHVDUUROODU DFWLYLGDG ODERUDO UHPXQHUDGI
| QR WHQHU DXxRV FXPSOLGRV HQ HO PRPHQWR GHO
FXPSOLGRY HQ HO FDVR GH SHUVRQDV LQVFULWDV HQ
MXYHQLO
J HYWDU GHVHPSOHDGR H LQVFULWR HQ /DQELGH FRPR
3UHVHQWDFLYQ GH VROLFLWXGHV ODV VROLFLWXGHYV
VHU SUHVHQWDGDYV HQ HO UHJLVWUR JHQHUDO GHO $\XQ
SUUXWLD VLQ Q~PHUR 6HUiIi GH DSOLFDFLYQ OR SUHYLV
SURFHGLPLHQWR $GPLQLVWUDWLYR &RP~Q GH ODV $GPL(
(O SOD]JR GH SUHVHQWDFLYQ GH VROLFLWXGHV VH LQLF
FRQYRFDWRULD HQ HO %27+$ \ ILQDOL]DUi GtDV GHVSX
/IDV LQVWDQFLDV VH SUHVHQWDUIQ HQ HO PRGHOR GH VR
EDVHV $ OD VROLFLWXG GHEHUi DFRPSDXDUVH GH ORV V
D )RWRFRSLD GHO 'l, R GRFXPHQWDFLYQ DFUHGLWDWLY
E 'RFXPHQWR DFUHGLWDWLYR GH KDEHU FXUVDGR HV
IRUPDWLYR GH JUDGR VXSHULRU PHGLR R WLWXODFL
FRUUHVSRQGLHQWH D ODV HQVHXxDQ]DV GH IRUPDFLY
ELHQ XQ FHUWLILFDGR GH SURIHVLRQDOLGDG SDUD
DXxRV R GH DXxRV VL HVWiQ LQVFULWRY HQ HO )LF
-XYHQLO
F &HUWLILFDGR HPLWLGR SRU $PXUULR %LGHDQ GH HV\
OD DFFLYQ IRUPDWLYD RUJDQL]DGD HQ HO PDUFR GHC
SRU GLFKD HQWLGDG HQ HO DXxR REMHWR GH OD FF
ODV EHFDV GHVWLQDGDV D SHUVRQDV GHVHPSOHDG
IDQELGH



G '"HFODUDFLYQ UHVSRQVDEOH GH QR HVWDU LQFXUVR
LPSLGHQ REWHQHU OD FRQGLFLYQ GH EHQHILFLDULF
PRGHOR FRQWHQLGR HQ HO DQHI[R ,,

H &RSLD FRWHMDGD GH ORV GRFXPHQWRY TXH DFUHGLYV

| &HUWLILFDGR GH SHULRGRVY GH LQVFULSFLYQ HPLWLC
ODERUDO

J 9LGD ODERUDO

/D SUHVHQWDFLYQ GH VROLFLWXG SRU SDUWH GH ODV St
FRQWHQLGR GH HVWDV EDVHV
9DORUDFLYQ GH VROLFLWXGHV VYyOR VHUIiQ REMHWR G
DFUHGLWDGR MXQWR FRQ OD VROLFLWXG /RV PpULWRV
VLIXLHQWHYV
$ %(&$6 $&2*,'$6 $ ,16758&&,11 '( /$1%,'( (1 (/ 0$5&2
5($/ '(&5(72

D7LWXOPFLYR SXQWRYV
6H RWRUJDUi SXQWRYV DO DVSLUDQWH TXH HVWp HQ
VLIXLHQWHY WLWXODFLRQHVY GHUHFKR HPSUHVDULD
PDUNHWLQJ DUTXLWHFWXUD FLHQFLDV VRFLDOHV \ GF
$0 UHVWR GH JUDGRVY GLSORPDWXUDV \ OLFHQFLDWXU
/RV FLFORV IRUPDWLYRY GH JUDGR VXSHULRU REWHQG!
IRV FLFORV IRUPDWLYRYV GH JUDGR PHGLR REWHQGUIQ
6L XQ DVSLUDQWH SRVHH PiV GH XQ WtWXOR VH UHDO
SXQWRYV
E 3XQWXDU HO WLHPSR HQ HO GHVHPSOHR Pi[LPR SX«
SXQWR SDUD DTXHOODV SHUVRQDV TXH OOHYHQ PiV
SXQWRV SDUD DTXHOODV SHUVRQDV TXH OOHYHQ |
/D VLWXDFLYQ GH GHVHPSOHR VH DFUHGLWDUi FRQ C
SHULRGRV GH LQVFULSFLYQ HQ /DQELGH” \ OD YLGD C
F(GDG Pi[LPR SXQWRYV
A4XLHQHV KD\DQ QDFLGR DQWHV GSXQWRYHUR GH
4XLHQHV KD\DQ QDFLGR GHVSXp\WWB®WR GH HQHUR GH

G 2WURV PpULWRV Pi[LPR SXQWRYV

0iVWHU R FXUVRV GH PiV GH KRUDV SXQWRV
2WURV FXUVRV VXPDWRULR GH KRUDV D SXQWRYV |
,GLRPDYV

(XVNHUD LQJOpV & R HTXLYDOHQWH SXQWRV % R
2WURV LGLRPDV IUDQFpV DOHPIQ HWF & R HTXLYI
SXQWRYV

3HUPLVR GH FRQGXFLU SXQWRYV

% %(&$6 $&2*,'$6 $ /$ ,16758&&,11 '( /$1%,'( (1 (/ 0$58
‘(1 5($/ '(&5(72

D 7TLWXODFLYQ Pi[LPR SXQWRYV



6H RWRUJDUi SXQWRV DO DVSLUDQWH TXH HVWp HQ

6H RWRUJDUiIi SXQWR DO DVSLUDQWH TXH HVWp HQ ¢
VXSHULRU SXQWR DO DVSLUDQWH TXH HVWp HQ SRVH
\ SXQWRYV DO DVSLUDQWH TXH HVWH HQ SRVHVLYQ G|
6L XQ DVSLUDQWH SRVHH PiV GH XQ WtWXOR VH UHDO
SXQWRYV

E(GDG Pi[LPR SXQWRYV
A4XLHQHV KD\DQ QDFLGR DQWHV GSXQWRYHUR GH
4XLHQHV KD\DQ QDFLGR GHVSXp\WWEBB®WR GH HQHUR GH
F 3HULRGR WUDQVFXUULGR GHVGH HO ~OWLPR HPSOHR
SXQWR SDUD DTXHOODV SHUVRQDV TXH OOHYHQ PiV
SXQWRV SDUD DTXHOODV SHUVRQDV TXH OOHYHQ |
/D VLWXDFLYQ GH GHVHPSOHR VH DFUHGLWDUi FRQ C
SHULRGRV GH LQVFULSFLYQ HQ /DQELGH” \ OD YLGD C

G 2WURV PpULWRYV Pi[LPR SXQWRYV

OiIVWHU R FXUVRV GH PiV GH KRUDV SXQWRYV
2ZWURV FXUVRV VXPDWRULR GH KRUDV D SXQWRV |
(XVNHUD LQJOpV & R HTXLYDOHQWH SXQWRV % R

2WURV LGLRPDV IUDQFpV DOHPIQ HWF & R HTXLYI
SXQWRYV
3HUPLVR GH FRQGXFLU SXQWRYV
(Q FDVR GH HPSDWH GH SXQWXDFLRQHV WHQGUi SULR!
SXQWXDFLYQ HQ ORV VLJXLHQWHY DSDUWDGRY HQ SULP
HQ HO DSDUWDGR F 6L SHUVLVWLHUD HO HPSDWH VH UH
&RPLVLYQ HYDOXDGRUD FRQFHVLYQ \ VHIJXLPLHQWR
FDQGLGDWXUDV TXH RSWDQ D OD EHFD VH FRQVWLWXLUi
SRU HO SHUVRQDO WpFQLFR GHO GHSDUWDPHQWR GH S
FUHDFLYQ GH HPSUHVDV GH OD VRFLHGDG SDUD HO GHVE
WpPpFQLFR GH DSR\R D HPSUHVDV GH $PXUULR %LGHDQ T.
GH ODV VROLFLWXGHY SUHVHQWDGDYV
/D FRPLVLYQ HYDOXDGRUD WLHQH IDEFEXOWDGHYV SDUD Ut
LQWHJUDQ FXDQWDV FRPSUREDFLRQHY HVWLPH QHFHVD!
DGXFLGRV DVt FRPR SDUD UHVROYHU ODV LQFLGHQFLDV
SURFHVR VHOHFWLYR OOHYDGR D FDER
/D WPpFQLFD GH SURPRFLYQ HFRQYPLFD HOHYDUi SURSXF
EHFDV EDVDGD HQ HO LQIRUPH GH OD FRPLVLYQ GH VHOH
/IRFDO SUHYLR LQIRUPH GH FRQVLJQDFLYQ SUHVXSXHVW
'HUHFKRV \ REOLJDFLRQHV GH OD SHUVRQD EHFDGD
(VWD EHFD HV LQFRPSDWLEOH FRQ FXDOTXLHU RWI
ILQDOLGDG ILQDQFLDGD FRQ IRQGRV S~EOLFRV R SUL
/D FRQGLFLYQ GH SHUVRQD EHFDGD QR JHQHUDUI F
DGPLQLVWUDWLYD FRQ HO D\XQWDPLHQWR GH $PXUUL
EHFDULD GHVDUUROOH VXV SUIFWLFDV
AXLHQHV VHDQ WLWXODUHV GH ODV EHFDV WHQGUi



D DVLVWLU D XQ PtQLPR GHO SRU FLHQWR GHO
IRUPDWLYD HQPDUFDGD HQ HO 3URJUDPD 2SHUD\
FDVR GH EHFDV WLSR $
E LQFRUSRUDUVH D OD HPSUHVD DVLJQDGD HQ O
F UHDOL]DU ODV DFWLYLGDGHV \ FXPSOLU ORV R
(Q HO VXSXHVWR GH TXH VH SURGX]FD DOJXQD U]
$PXUULR SRGUi FXEULU OD PLVPD PHGLDQWH VX DGNM
VLIXLHQWHY SRU HO RUGHQ REWHQLGR HQ HO SURFF
SHULRGR GH GLVIUXWH GH OD EHFD VHD LQIHULRU
SHUFLELUi OD FDQWLGDG TXH OH FRUUHVSRQGD HQ D
'LVSRQLELOLGDG SUHVXSXHVWDULD ODV VXEYHQFLRQ}
FDUJR D OD SDUWLGD GHQRPLQDGD 2EHFD
DO HIHFWR 6H GHVWLQDUi HO SRU FLHQWR GHO SUH\
REVWDQWH OR DQWHULRU HQ HO FDVR GH TXH HQ XQ HNMN
XQD GH ODV OtQHDV GH VXEYHQFLYQ VH SRGUiI GHVWLQI
EHFDV GH HVD OtQHD (Q WRGR FDVR HQ ODV FRQYRFDW
WLSR GH EHFD TXH VH FRQYRFD (Q HO FDVR GH TXH WUL
GH ODV OtQHDV H[LVWLHVH FUpPGLWR SUHVXSXHVWDULR
EHFDV GH OD RWUD OtQHD GH VXEYHQFLRQHYV
$ERQR GH ODV D\XGDV HO DERQR GH OD D\XGD HFRQVF
D ORV VHLV PHVHV GH GXUDFLYyQ GH ODV SUiIFWLFDV IRUJ
5HLQWHJUR GH ODV D\XGDV VHUi FRPSHWHQWH SDUD
OD UHVROXFLYQ GH H[LJHQFLD GHO UHLQWHJUR HO vy
SURFHGLPLHQWR SRGUi LQLFLDUVH GH RILFLR D LQVWI
LOQWHUHVDGD $GRSWDGD UHVROXFLYyQ DO HIHFWR HO
EHQHILFLDULD GH OD D\XGD OD LQLFLDFLYQ GHO SURFF
IXQGDPHQWHQ GiQGROH DXGLHQFLD SDUD TXH HQ XQ SC
FRQVLGHUH RSRUWXQDV \ SUHVHQWH ORV GRFXPHQWRYV
5SHFLELGDV ODV DOHJDFLRQHV R WUDQVFXUULGR HO SOI
UHVROXFLYQ PRWLYDGD FRQ H[SUHVLYQ GHO UpJLPHQ G
HO SURFHGLPLHQWR GH UHLQWHJUR VHUi GH GRFH PHVH
LQFXPSOLPLHQWR GHFODUDUiI OD SpUGLGD GHO GHUHFK
FDVR OD REOLJDFLYQ GH UHLQWHJUDU D OD WHVRUHU
SHUFLELGDV HQ XQ SOD]R GH GRV PHVHV GHVGH OD QR\
SOD]R GH SDJR HQ SHULRGR YROXQWDULR (Q FDVR GH Q
VH GDUi LQLFLR DO SURFHGLPLHQWR GH DSUHPLR FRQI
SURFHGLPLHQWR GH UHLQWHJUR VH KXELHUD LQLFLDG
DGPLQLVWUDWLYD VH SRQGUi HQ FRQRFLPLHQWR GHO
SURFHGLPLHQWR VDQFLRQDGRU DSOLFDEOH
5pJLPHQ VXSOHWRULR HQ OR QR SUHYLVWR HQ ODV
GH GH QRYLHPEUH *HQHUDO GH 6XEYHQFLRQHYV
/H\ GH GH RFWXEUH GHO 3URFHGLPLHQWR $
$GPLQLVWUDFLRQHV 3~EOLFDV

$QH[R , 6ROLFLWXG GH EHFD IRUPDWLYD +* 7LSR $
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«« PD\RU GH HGDG UHVLGHQWH HQ ««

R RR S FRQ GRPLFLOLR HQ OD FDOOH «««« KRR
Q~PHUR«««« SLVR«««« WHOpPIRQR «««« «««« FRQ HO
GH LGHQWLGDG Q~PHUR ««««««««

([SRQH

4XH WHQLHQGR FRQRFLPLHQWR GH OD FRQYRFDWRUL
SURYLVLYQ GH EHFDV IRUPDWLYDV GLULJLGDV D SHUVRC
FRQVLGHUDQGR TXH UH~QR WRGDV \ FDGD XQD GH ODV FF
WRPDU SDUWH HQ HO SURFHGLPLHQWR GH VHOHFFLYQ ¢
DGMXQWR D OD SUHVHQWH OD VLIJXLHQWH GRFXPHQWDFL

D JRWRFRSLD GHO '1, R GRFXPHQWDFLYQ DFUHGLWD

E 'RFXPHQWR DFUHGLWDWLYR GH KDEHU FXUVDGR
FLFOR IRUPDWLYR JUDGR VXSHULRU R PHGLR R FHUWLILF

F &HUWLILFDGR HPLWLGR SRU $PXUULR %LGHDQ
SDUWLFLSDGR HQ OD DFFLYQ IRUPDWLYD HQPDUFDGD G¢t
RUJDQL]DGD SRU GLFKD HQWLGDG HQ HO DxR REM|
EHFDV

G 'HFODUDFLYQ UHVSRQVDEOH GH QR HVWDU LQFXU
TXH LPSLGHQ REWHQHU OD FRQGLFLYQ GH EHQHILFLDUL
6XEYHQFLRQHV FRQIRUPH DO PRGHOR FRQWHQLGR HQ H

H &RSLD GH ORV GRFXPHQWRYV TXH DFUHGLWHQ OR\
I &HUWLILFDGR GH SHULRGRV GH LQVFULSFLYQ HP
VLWXDFLYQ ODERUDO

3RU WRGR HOOR VROLFLWD OH VHD FRQFHGLGD XQD I
HQ HO %27+% Q~-PHUR «« GH ««GH ««««« GH

$PXUULR D GH GH

$QH[R , 6ROLFLWXG GH EHFD IRUPDWLYD = 7LSR %

DI R E L EZ L Z L Z Z X Z X R X 2 W’y

«« PD\RU GH HGDG UHVLGHQWH HQ ««

R RR S FRQ GRPLFLOLR HQ OD FDOOH «««« KRR
Q~PHUR«««« SLVR«««« WHOpPIRQR «««« «««« FRQ HO
GH LGHQWLGDG Q~PHUR ««««««««

([SRQH

4XH WHQLHQGR FRQRFLPLHQWR GH OD FRQYRFDWRUL
SURYLVLYQ GH EHFDV IRUPDWLYDV GLULJLGDV D SHUVRC
FRQVLGHUDQGR TXH UH~QR WRGDV \ FDGD XQD GH ODV FF



WRPDU SDUWH HQ HO SURFHGLPLHQWR GH VHOHFFLYQ ¢
DGMXQWR D OD SUHVHQWH OD VLIXLHQWH GRFXPHQWDFL

D JRWRFRSLD GHO '1, R GRFXPHQWDFLYQ DFUHGLW
E 'RFXPHQWR DFUHGLWDWLYR GH KDEHU FXUVD!
VXSHULRU R PHGLR R FHUWLILFDGR GH SURIHVLRQDOLGDG
F '"HFODUDFLYQ UHVSRQVDEOH GH QR HVWDU LQFX

TXH LPSLGHQ REWHQHU OD FRQGLFLYQ GH EHQHILFLD
GH 6 XEYHQFLRQHY FRQIRUPH DO PRGHOR FRQWHQLGI

H &RSLD GH ORV GRFXPHQWRYV TXH DFUHGLWHQ OR\

| &HUWLILFDGR GH SHULRGRV GH LQVFULSFLYQ HP
VLWXDFLYQ ODERUDO

J 9LGD ODERUDO

3RU WRGR HOOR VROLFLWD OH VHD FRQFHGLGD XQD I
HQ HO %27+% Q~-PHUR «« GH ««GH ««««« GH

$PXUULR D GH GH

$QH[R ,, 'HFODUDFLYQ UHVSRQVDEOH GH QR HVWDU LQFX
TXH LPSLGHQ REWHQHU OD FRQGLFLYQ GH EHQHILFLDULR

'XD LCER COE SO (R AR CER CER SR (O (AR CER CER GO SO (AR (R GO GO GO SO (O R R (O SO (O GO (O (R (4

« PD\RU GH HGDG UHVLGHQWH HQ «« « K«
GRPLFLOLR HQ OD FDOOH «««« e« Q~PHUR «««
WHOPpPIRQR «««« «««« FRQ HO Q~PHUR QDFLRQDO

LK K KKK

'"HFODUR UHVSRQVDEOHPHQWH QR HVWDU LQFXUVR |
LPSLGHQ REWHQHU OD FRQGLFLYQ GH EHQHILFLDULR GH
OD /H\ GH GH QRYLHPEUH *HQHUDO GH 6XEYHQFI

/IR TXH GHFODUR D ORV HIHFWRV GHO H[SHGLHQWH (
IRUPDWLYD GLULJLGD D SHUVRQDV MyYHQHV GHVHPSC
SXEOLFDFLYQ HQ HO %27+% Q~PHUR«« GH « GH «««« G

$PXUULR D GH GH

)'2
% $ 6 ( 25'(1$1=% 5(*8/$'25% '( /$6 $<8'$6 (&21710,&%$6 $ 3(5621%$6
&21 (1)(50('$' &(/,$&$ ,172/(5%1&,$ 6(16,%,/,'$" 2 $/(5*,%$ $/
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/D SUHVHQWH FRQYRFDWRULD WLHQH SRU REMHWR UHJXODU H
GH ODV D\XGDV TXH HO $\XQWDPLHQWR GH $PXUULR RWRUJD S
R FRQ LQWROHUDQFLD VHQVLELOLGDG R DOHUJLD DO JOXWHQ
/D HQIHUPHGDG FHOLDFD HV XQD HQIHUPHGDG GLJHVWLYD TXH
GH ODV YLWDPLQDV PLQHUDOHV \ GHPiV QXWULHQWHV TXH
HQIHUPHGDG FHOtDFD QR WROHUDQ XQD SURWHtQD OODPDGD
DYHQD FHEDGD FHQWHQR
/D HQIHUPHGDG SXHGH FDXVDU SUREOHPDYV GLJHVWLYRV GXUD:
QXWULHQWHY TXH QHFHVLWD
(O WUDWDPLHQWR SDUD OD HQIHUPHGDG FHOtDFD HV VHJXLU X
GLHWD VLQ JOXWHQ WUDWD R HYLWD PXFKRV GH ORV VtQWR
HQIHUPHGDG FHOtDFD (Q OD PD\RUtD GH ORV FDVRV WDPELpC
SUHYHQLU PiV GDxR
7DPELPQ SXHGH KDEHU SHUVRQDV TXH DXQ QR SUHVHQWDQGR
XQ GLDJQYVWLFR GH LQWROHUDQFLD VHQVLELOLGDG R ELHQ C
(O FRVWH HFRQYPLFR GH OD DOLPHQWDFLYQ GH ODV SHUVRQDYV
TXH HO UHVWR GH ODV SHUVRQDV SRU OR TXH VH DSUXHEDQ ¢
VXEYHQFLYQ GHVWLQDGD D D\XGDU D GLFKDV SHUVRQDV D VXI!
&RQIRUPH D OD YDORUDFLYQ GHO FRVWH GH OD GLHWD VLQ JOX
HQ EDVH DO LQIRUPH DQXDO HPLWLGR SRU OD )HGHUDFLYQ D I
FHOLDFD HQWUH VXV PLHPEURY WLHQH XQ LQFUHPHQWR DQXD
),1$1&,%$&,i1 2 '27$&,i1 35(6838(67$5E$
(O $\XQWDPLHQWR GH $PXUULR FRQ DUUHJOR D ODV SUHVHQW
GH HXURV SDUD HO DxR FRQ FDUJR D OD DSOLFDFLYQ
PXQLFLSDO YLJHQWH
0$5&2 /(*$/ < (&2170,&2
/D [H\ GH GH QRYLHPEUH *HQHUDO GH 6XEYHQFLRQHYV
FRPR *ODV HQWUHJDV GLQHUDULDV" GH OD DGPLQLVWUDFLYQ |
VLIXLHQWHYV UHTXLVLWRYV
4XH OD HQWUHJD VH UHDOLFH VLQ FRQWUDSUHVWDFLYQ G
4XH OD HQWUHJD HVWp VXMHWD DO FXPSOLPLHQWR GH X
SUR\HFWR OD UHDOL]DFLYQ GH XQD DFWLYLGDG OD DGl
GHVDUUROODGRYV R SRU GHVDUUROODU R OD FRQFXUUH
EHQHILFLDULD FXPSOLU ODV REOLJDFLRQHVY PDWHULDOHYV
4XH HO SUR\HFWR OD DFFLYyQ FRQGXFWD R VLWXDFLyQ IL
DFWLYLGDG GH XWLOLGDG S~EOLFD R LQWHUpV VRFLDO R

(O DUWtFXOR GH OD PHQFLRQDGD /H\ HVWDEOHFH TXH

VXEYHQFLRQHY GHEHUIQ DSUREDUVH ODV QRUPDV TXH HVWDE

WpUPLQRYVY HVWDEOHFLGRY SRU OD OH\

(O REMHWR GH ODV SUHVHQWHY EDVHYV HV UHJXODU HO PDUFR

ILQDQFLDU SDUFLDOPHQWH HO VREUHFRVWH GH OD GLHWD VL

LOQOWROHUDQFLD VHQVLELOLGDG R DOHUJLD DO JOXWHQ
1$785%/(=$ '( /$6 $<8'$6



/D D\XGD FRQVLVWLUi HQ XQD SUHVWDFLYQ HFRQYPLFD GH SDJF

GH SHUVRQDV FHOLDFDV R FRQ LQWROHUDQFLD VHQVLELOLGD

FXPSOLPLHQWR GH ORV UHTXLVLWRYV HVWDEOHFLGRV HQ HVWD
3(5621%$6 %(1(),&,$5,$6

3RGUIQ VHU EHQHILFLDULDV GH HVWDV D\XGDV DTXHOODV SHU"

LQWROHUDQFLD VHQVLELOLGDG R DOHUJLD DO JOXWHQ

5(48,6,726
6HUIi REMHWR GH OD VXEYHQFLYyQ SRU ODV SUHVHQWHYV ED
FHOLDTXtD R SUHVHQWHQ LQWROHUDQFLD VHQVLELOLGD
PpGLFR GH WDO FLUFXQVWDQFLD
/ID SHUVRQD EHQHILFLDULD GH OD D\XGD GHEHUi HVWDU H
~OWLPRV GLH] DxRV \ DO PHQRV XQR GH HOORV GH IRUPD F
GH SXEOLFDFLYyQ GH ODV SUHVHQWHY EDVHYV

(Q HO FDVR GH VHU PHQRU GH FLQFR DxRV OD SHUVRQD EHQH

RVWHQWHQ OD SDWULD SRWHVWDG WXWHOD JXDUGD R DFR.
(VWDU DO FRUULHQWH GH SDJR GH VXV REOLJDFLRQHV V
+DFLHQGD )RUDO \ 6HJXULGDG 6RFLDO DVt FRPR OD DXVH:
OD +DFLHQGD OXQLFLSDO /D DFUHGLWDFLYQ GH HVWRV UH
GHFODUDFLYQ LQFOXLGD HQ HO PRGHOR GH VROLFLWXG GF
/RV LQJUHVRV GH OD XQLGDG IDPLOLDU QR GHEHUIQ VXSH!
IDPLOLDU VH HQWHQGHUiI OD GHILQLGD HQ HO DUWtFXOR
QRYLHPEUH GHO ,PSXHVWR VREUH OD 5HQWD GH ODV 3
LQGLYLGXDOHY SDUD FRQFHGHU D ODV SHUVRQDV EHQHILJ
SUHFLVR SDUD TXH ODV PLVPDV SXHGDQ VHU FXELHUWDV F
GLVSRQLEOH WUDV OD YDORUDFLYQ \ FRQFHVLYQ GH ODV D

'28&80(17%&,11
/IDV VROLFLWXGHV VH SUHVHQWDUIQ SRU OD SHUVRQD TXH SDG
R DOHUJLD DO JOXWHQ
(Q FDVR GH PHQRUHV GH HGDG OD VROLFLWXG VHUi SUHVHQW
JXDUGD R DFRJLPLHQWR IDPLOLDU 6L VH WUDWD GH SHUVRQD
VROLFLWXG

/ID VROLFLWXG \ GRFXPHQWDFLYQ VH GHEH SUHVHQWDU HQ HO
ODV IHFKDV TXH VH HVWDEOH]FD HQ OD FRQYRFDWRULD

(Q HO FDVR HQ TXH H[LVWD HQ OD XQLGDG IDPLOLDU PiV GH XQ
R DOHUJLD DO JOXWHQ VH GHEHUi SUHVHQWDU XQD VROLFLWX
LQGLFDU ODV SHUVRQDV GH OD XQLGDG IDPLOLDU TXH VH HQF:
< GHEHUi LU DFRPSDXxDGD GH OD VLJXLHQWH GRFXPHQWDFLYy
HVWXYLHUHQ HQ SRGHU GHO D\XQWDPLHQWR HQ FX\R FDVR OI
IHFKD \ HO YUJDQR R GHSHQGHQFLD HQ TXH IXHURQ SUHVHQWLI
WUDVFXUULGR PiV GH FLQFR DXxRV GHVGH OD ILQDOL]DFLYQ GH



JLEUR GH IDPLOLD VL VH GLVSRQH GHO PLVPR TXH DFUHG
(Q HO FDVR GH PHQRUHV FRQ PHGLGDV GH SURWHFFLYQ \ ¢
ODV UHVROXFLRQHV DGPLQLVWUDWLYDV \ R MXGLFLDOHYV °
(Q HO VXSXHVWR GH DGRSFLyQ IRWRFRSLD GH OD UHYV
FRQVWLWXWLYR GH OD PLVPD

,QIRUPH PpGLFR DFUHGLWDWLYR GH OD FRQGLFLYyQ GH
LQWROHUDQFLD VHQVLELOLGDG R DOHUJLD DO JOXWHQ X
WHQJD GLFKD FRQGLFLYQ

JRUPXODULR GH DOWD GH WHUFHURV GHELGDPHQWH FRQI

(O $\XQWDPLHQWR GH $PXUULR PHGLDQWH ORV VLVWHPDV GH
ODV FRPSUREDFLRQHV \ FRQVXOWDV QHFHVDULDV GH ORV GDYV
SHUVRQD LQWHUHVDGD VH RSRQJD H[SUHVDPHQWH HQ FX\R F
FRQVXOWDUi GH RILFLR ORV VLIJXLHQWHYV GDWRYV

(O UHTXLVLWR GH HPSDGURQDPLHQWR VH FRPSUREDUi Gt

OXQLFLSDO

&RQVXOWD GH GDWRV GH QDFLPLHQWR

/DV GHFODUDFLRQHV GHO ,53) GHO HMHUFLFLR R FHUW

GHFODUDFLYQ GH ,53) GHO SURJHQLWRU R DGRSWDQWH VR

&8$17ES$ '( /$6 $<8'$6
/D FXDQWtD Pi[LPD DQXDO GH OD SUHVWDFLYQ VHUi GH HXU
SUHVHQWH LQWROHUDQFLD VHQVLELOLGDG R DOHUJLD DO JO!
IDPLOLDU DO TXH SHUWHQHFH OD V SHUVRQD EHQHILFLDULD V
1*5(626 $18%/(6 3ZB$17.% $ 3(5&,%,b
81,'$"' )$0,/,%$5
+DVWD HXURN +DVWD HXURV

3DUD FDOFXODU ORV LQJUHVRV DQXDOHV GH OD XQLGDG IDPL(
HQ OD UHGXFFLYQ SRU SHQVLRQHV FRPSHQVDWRULDV \ DQXDO
JRUDO GH GH QRYLHPEUH GHO ,PSXHVWR VREUH OD 5t}
&XDQGR QR H[LVWDQ GDWRYV VREUH ODV EDVHV LPSRQLEOH
WHQGUIQ HQ FXHQWD WRGRV ORV LQJUHVRV SHUFLELGRV PLQ
(Q HO FDVR GH TXH GH DFXHUGR FRQ ODV VROLFLWXGHV SU
VXEYHQFLRQDU VXSHUHQ OD FRQVLJQDFLYQ SUHVXSXHVWDUL
LQGLYLGXDOHV VHUIQ PLQRUDGDV HQ HO SRUFHQWDMH SUHFL"
PHQFLRQDGD FRQVLJQDFLYQ SUHVXSXHVWDULD
&203%$7,%,/,'$"
/D SHUFHSFLYQ GH HVWD SUHVWDFLYQ VHUi FRPSDWLEOH FRQ C
HO PLVPR FRQFHSWR
)250% < 3/$=2 '( 35(6(17%$&,11 '( /$6 62/,&,78'(6
/IDV VROLFLWXGHV GH VXEYHQFLYQ \ OD GRFXPHQWDFLYQ
$\XQWDPLHQWR GH $PXUULR GHQWUR GHO KRUDULR GH DWHQF



FXDOTXLHUD GH ORV OXJDUHV HVWDEOHFLGRYVY HQ HO DUWUtFX
B3URFHGLPLHQWR &RP~Q GH ODV $GPLQLVWUDFLRQHV 3~EOLFD\

/IDV VROLFLWXGHV VH SUHVHQWDUIQ HQ HO SOD]R GH WUF
SXEOLFDFLYQ GH OD FRQYRFDWRULD HQ HO %27+$ 6ROR VH DG
WLHPSR \ IRUPD

352&(',0,(172 '( &21&(6,i1 75%$0,7$&,11 < 3/$=26
(O EUHD GH DFFLyQ VRFLDO \ VDOXG GHO $\XQWDPLHQWR GH
VROLFLWXGHV UHJXODGDV HQ ODV SUHVHQWHY EDVHV
J)LQDOL]DGR HO SOD]R GH SUHVHQWDFLYQ GH VROLFLWXGHYV
GRFXPHQWDFLYQ DGPLQLVWUDWLYD GH FDUiIFWHU REOLJDWRUL
VH OH UHTXHULUi HQ HO SOD]R LPSURUURJDEOH GH GtDV
SUHFHSWLYRV FRQ DSHUFLELPLHQWR GH TXH VL QR OR KLFLH
UHVROXFLYQ 7RGR HOOR HQ ORV WPpUPLQRV GHO DUWtFXOR
3URFHGLPLHQWR $GPLQLVWUDWLYR &RP~Q GH ODV $GPLQLVWU
(O $\XQWDPLHQWR GH $PXUULR SRGUi SHGLU GRFXPHQWDFLYQ
FUHD SHUWLQHQWHY VREUH DVSHFWRV GH OD GRFXPHQWDFL
REOLJDGR D VX FXPSOLPLHQWR HQ HO SOD]J]R \ IRUPD TXH VH
D\ XQWDPLHQWR SRGUi GHFODUDU LQDGPLWLGD OD FRUUHVSRQ
/IDV SURSXHVWDV GH UHVROXFLYQ VH SURSRQHQ DO yUJDQR FR
/D UHVROXFLYQ GHO SURFHGLPLHQWR VH QRWLILFDUi D ORV LG
GH GH RFWXEUH

IRV DFXHUGRV GH UHVROXFLYyQ GH OD &RQYRFDWRULD KDEUIQ
FRQWDGRV D SDUwWLU GH OD IHFKD OtPLWH GH SUHVHQWDFLYQ
KD\D GLFWDGR UHVROXFLYQ H[SUHVD VH HQWHQGHUIQ GHVHV\

/D UHVROXFLYQ GHO SURFHGLPLHQWR GH FRQFHVLYQ R GHQHJI
DGPLQLVWUDWLYD VHUiIi QRWLILFDGD PHGLDQWH FRPXQLFDF
SXEOLFDFLYQ GH HVWD VH HIHFWXDUi HQ ORV PLVPRV PHGLRYV

'H FRQIRUPLGDG FRQ OR GLVSXHVWR HQ ORV DUWtFXORYV \
B3URFHGLPLHQWR &RP~Q GH $GPLQLVWUDFLRQHV 3~EOLFDV F
SRWHVWDWLYR GH UHSRVLFLYQ HQ DO SOD]JR GH XQ PHV D FRQ
$\XQWDPLHQWR GH $PXUULR R ELHQ LQWHUSRQHU GLUHFWDP
SOD]R GH GRV PHVHV DQWH HO -X]JDGR GH OR &RQWHQFLRVR |
\ GH OD /H\ GH GH MXOLR UHJXODGRUD GH OD -X
)250% '( 3$*2 '( /$6 $<8'$6
(O SDJR VH UHDOL]DUi PHGLDQWH WUDVIHUHQFLD EDQFDULD D
DOWD GH 7HUFHURYV
20%/,*$&,21(6 '( /126 %(1(),&,$5,26
/DV SHUVRQDV EHQHILFLDULDV GH HVWDV D\XGDV HVWiQ REC
SURGX]FD HQ ODV FLUFXQVWDQFLDV TXH GLHURQ OXJDU DO UF
HO ILQ R SURSYVLWR TXH IXQGDPHQWD OD FRQFHVLYQ GH OD V
-867,),&%&,011



/IDV D\XGDV VH FRQFHGHQ SRU SUHVHQWDU ODV SHUVRQDV EF
LOWROHUDQFLD VHQVLELOLGDG R DOHUJLD DO JOXWHQ SRU '
TXH DFUHGLWH WDO VLWXDFLYQ

&$3,78/2 9,,,

&2175%$726 0(125(6 *$6726 '( &$5E&7(5 3(5,1',&2 < '(0E6 '(
75$872 68&(6,92
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6RQ DTXHOORV TXH SRU VX FDUIFWHU UHSHWLWLYR TXHGDQ HJ[
SUHYLD $0O FRPLHQ]JR GHO HMHUFLFLR OD LOQWHUYHQFLYQ UHW
DQXDO HVWLPDGR

&$3,78/2 ,;

*$6726 12 ,19(17%$5,$%/(6
% $ 6 ( *$6726 ,19(17$5,3%/(6 < 12 ,19(17$5,$%/(6

6H FRQVLGHUDQ ELHQHY PXHEOHV LQYHQWDULDEOHV OD
PRELOLDULR \ HTXLSRV GH RILFLQD RUGHQDGRUHV PDWHULD
DLUH DFRQGLFLRQDGR HOHPHQWRV GH WUDQVSRUWH PREL
FDUDFWHUtVWLFDV

4XH QR VHDQ ELHQHV IXQJLEOHV

4XH VX SHULRGR GH YLGD ~WLO VHD VXSHULRU D XQ DxR

4XH SURGX]FDQ XQ LQFUHPHQWR GH SDWULPRQLR

4XH VX SUHFLR GH DGTXLVLFLYQ VHD VXSHULRU D HX L

1R REVWDQWH SRGUIQ LQFOXLUVH ORV VLIJXLHQWHYV ELHQ

Xx ORELOLDULR PHVDV VLOODV DUPDULRV HPSRWUDGRV W
LQGHSHQGLHQWHPHQWH

X /IDV DGTXLVLFLRQHV GH ELHQHV QR IXQJLEOHV TXH WRPDC
PtQLPR LQYHQWDULDEOH SHUR TXH HQ VX FRQMXQWR VX:

X /RV VLIXLHQWHV SHULIpULFRV GH XQ HTXLSR LQIRUPiWL
LQGHSHQGLHQWHPHQWH GH VX LPSRUWH

Xx /IRV RUGHQDGRUHV SRUWIWLOHYV

1R VHUIQ REMHWR GH LQYHQWDULR

/DV JUDSDGRUDV WDODGURYV FDOFXODGRUDV WLMHUL
SHQGULYHV WHFODGRV UDWRQHV WUtSRGHV PLFUYIRQ!
GHELGR D DOJXQD FDUDFWHUtVWLFD HVSHFLDO

1R WLHQHV OD FRQVLGHUDFLYQ GH LQYHQWDULDEOHV L
FRPR FDEOHV FRQGXFFLRQHV HOpFWULFDV ERPELOODV
HQFKXIHV FDMDV GH GLVWULEXFLYyQ WRUQLOOHUtD ERPE



/IDV DSOLFDFLRQHV LQIRUPiIWLFDV DGTXLULGDV EDMR U}
UHYLVLRQHV DQXDOHV QR VHUIQ LQYHQWDULDEOHV \ ¢
SUHVXSXHVWR GH JDVWRV 7DPSRFR VH HQWHQGHUiIQ FRP
ODV PHUDV EDVHV GH GDWRV R ORV SHTXHXRV SDTXHWH\
GHO PDQWHQLPLHQWR YLJLODQFLD R FRQWURO HQ ODV D
HQWHQGHUVH FRPR XQ JDVWR FRUULHQWH

1R HV LQYHQWDULDEOH FRPR PRELOLDULR HO TXH IRUP
DUPDULRVY HPSRWUDGRYV FRQGXFWRV GH DLUH DFRQGLFLI
VRQ LQYHQWDULDEOHV ODV OiPSDUDV ILMDV GH WHFKR R

1R VH HQWHQGHUIQ FRPR PD\RU YDORU GH ORV HGLILFL
ELHQHYV LQVWDODGRY GH PRGR ILMR HQ HOORV VLQR TXH
SHUVLDQDV LQWHULRUHV HVWRUHV UyWXORV EX]RQHV R
DFXHUGR FRQ HO FULWHULR HFRQYPLFR

IRV IRQGRV ELEOLRJUIILFRV QR SUHFLVDQ GH ILFKD GH L
PXQLFLSDOHV PHGLDQWH OD FDWDORJDFLYQ \ VX UHJLVWL

(O SUHFLR GH DGTXLVLFLYQ LQFOXLUi WRGRV ORV JDVW
LPSXHVWRV VHIJXURV LQVWDODFLRQHV PRQWDMHV HWF

6H FRQVLGHUDUIQ PHMRUDYV ODV DGTXLVLFLRQHV X RSHUD
LQYHQWDULDGRV \ TXH VXSRQJDQ XQ DXPHQWR GH OD FDSDFL(
ELHQ LQFRUSRUDFLYQ GH DOWDYRFHV D XQ RUGHQDGRU DPS
YHKtFXORV SDUD DGHFXDUORV DO VHUYLFLR HWF 6HUIQ REI
VXSHULRU D HXURV ,9% LQFOXLGR
&$3,78/2 ;
68%9(1&,21(6
% $6 ( 68%9(1&,21(6
/R UHJXODGR HQ HO SUHVHQWH FDStWXOR VH DSOLFDUi G
QR YHQJDQ UHJXODGRV HQ ODV EDVHV GH FRQFHVLYQ ORV FR
GH ODV VXEYHQFLRQHYV
% $ 6 ( 3$*2 '(/$6 68%9(1&,21(6
3DUD TXH SXHGD H[SHGLUVH OD RUGHQ GH SDJR GH XQD VX
FRQFHGLY OD VXEYHQFLYQ DFUHGLWH TXH VH KDQ FXPSOLGR
FRQFHVLYQ

6L WDOHV FRQGLFLRQHYVY SRU VX SURSLD QDWXUDOH]D GHEHQ
D\XGD OD UHVROXFLYyQ GHWDOODUiIi FXDOHV HV HO SOD]R SDULIL

1R VH HIHFWXDUi SDJR QL FRQFHVLYQ DOJXQD GH VXEYHQFI
UHIHULGR HQ HO SXQWR DQWHULRU VLQ TXH VH KD\D MXVWLILF

3DUD MXVWLILFDU OD DSOLFDFLYQ GH ORV IRQGRV UHFLELG



D &XDQGR HO GHVWLQR GH OD VXEYHQFLYQ HV OD UHDOL]I
IDFWXUDV TXH MXVWLILFDQ HO JD\WW REMEHU D FBB@IDADI
H[SHGLHQWH LQIRUPH WpFQLFR GH OD REUD HMHFXWDG]|

E &XDQGR HO GHVWLQR HV OD DGTXLVLFLYQ GH PDWHULI
FHOHEUDFLYQ GH IHVWHMRY X RWUR GH VLPLODU QDWX
IDFWXUDV RULJLQDOHY GHELHQGR DFUHGWWWUVH GH IR

F 1R VHUi SUHFLVR MXVWLILFDU HO SDJR GH ODV IDFWXU
VLHPSUH TXH HO LPSRUWH WRWDO GH ODV PLVPDV QR
VXEYHQFLYQ

G -XQWR FRQ OD MXVWLILFDFLYQ GH ORV IRQGRV GHEHUI
LQJUHVRV \ JDVWRV WRWDOHYV GH OD DFWLYLGDG VXEY]|
GH VREUHILQDQFLDFLYQ

H (O SDJR GH ODV VXEYHQFLRQHV GH LPSRUWH GH Yy |
FLHQWR D VX FRQFHVLYQ \ HO UHVWR SUHYLD MXVWLILFI
\ DOJXQDV GH ODV VXEYHQFLRQHV FRQFHGLGDV SRU HO
SRUFHQWDMH GLVWLQWR

| (O SDJR GH ODV VXEYHQFLRQHV GH LPSRUWH VXSHULRL
FLHQWR D VX FRQFHVLYQ \ HO UHVWR SUHYLD MXVWLILFI
\ DOJXQDV GH ODV VXEYHQFLRQHV FRQFHGLGDV SRU HO
SRUFHQWDMH GLVWLQWR

J (O SOD]R SDUD OD MXVWLILFDFLYQ GH XQD VXEYHQFLYQ
DO GH VX FRQFHVLYQ

K (O SOD]JR SDUD OD VROLFLWXG \ MXVWLILFDFLYQ GH VXI
FDVR HO GH HQHUR GHO DxR VLJXLHQWH DO SUHVXSX

L 1R VHUIQ REMHWR GH VXEYHQFLYQ ORV VLIJXLHQWHYV JD\

D *DVWRV ILQDQFLHURV \ GH FRPLVLRQHYV EDQFDULDV
E *DVWRV GH FRPLGD \ EHELGD SRU LPSRUWH VXSH
VXEYHQFLYQ GHILQLWLYDPHQWH FRQFHGLGD VDO"
FRQWUDULR HQ HO PRPHQWR GH OD FRQFHVLYQ GH

3URFHGHUi HO UHLQWHJUR GH ODV FDQWLGDGHV SHUFLELG
PRPHQWR GHO SDJR GH OD VXEYHQFLYQ HQ ORV VLJXLHQWHV
D ,QFXPSOLPLHQWR GH OD REOLJDFLYQ GH MXVWLILFDFLYy

E 2EWHQHU OD VXEYHQFLYQ VLQ UHXQLU ODV FRQGLFLRQ

F ,QFXPSOLPLHQWR GH OD ILQDOLGDG SDUD OD FXDO OD

G )DOVLILFDFLYQ X RFXOWDFLYQ GH GDWRYV GH VXPLQLVW
REVWUXFFLYQ R QHJDWLYD D ODV DFWXDFLRQHV GH FRPSURED

/DV FDQWLGDGHY D UHLQWHJUDU WHQGUIQ OD FRQVLGHUDFI
SURGX]FDQ GXUDQWH HO HMHUFLFLR HQ TXH VH KDQ KHFKR HII
FDVR WHQGUIQ OD FRQVLGHUDFLYQ GH PHQRU JDVWR

&$3,78/2 ;,
,19(17$5,2 3$75,021,%/
% $ 6 ( &21&(372

6H HOWLHQGH SRU LQYHQWDULR OD UHODFLYQ GHWDOOD
GHUHFKRV FRQVWLWXWLYRV \ UHSUHVHQWDWLYRV GHO SDWUL



OXQLFLSDO GH 0~VLFD DVt FRPR DTXHOORV TXH XWLOL]D VHD
DWULEX\HQGR D FDGD XQR VX YDORU \ HVSHFLILFDQGR ODV |
LOQOYHQWDULRYVY VHD XQ VRSRUWH ILDEOH GH OD FRQWDELOLGD
FRQWURO GHO LQPRYLOL]DGR

(O LQYHQWDULR JHQHUDO GHEHUiIi HVWDU FRRUGLQDGR F
IRUPD LQGLYLGXDO ORV GLYHUVRV HOHPHQWRY GHO LQPRYLOL

(O $\XQWDPLHQWR GH $PXUULR HQ FXPSOLPLHQWR GH OD
GHO LQYHQWDULR JHQHUDO UHTXHULUiI OD LQIRUPDFLYQ QHFH
/JRV ELHQHV GH LQYHUVLYQ VH GHEHQ LQYHQWDULDU VLIJXLHQG
GH LQYHQWDULR FRUUHVSRQGLHQWH VLHPSUH TXH VH DGTXLH
R VH OH Gp GH EDMD

% $ 6 ( *(67,11 '(/ ,19(17%$5,2

3bub GDU GH DOWD XQ ELHQ HQ HO LQYHQWDULR VH SUHFLVD °
LQIRUPDFLYQ GHEHUIQ SURSRUFLRQDUOD ORV UHVSRQVDEOHYV
IRUPXODULR FRUUHVSRQGLHQWH R ILFKD GH LQYHQWDULR

&RUUHVSRQGH DO UHVSRQVDEOH GHO LQYHQWDULR OD UHY|
GHSDUWDPHQWR \ HO FRWHMR GH ORV GDWRV LQFOXLGRV HQ F
GH DGMXGLFDU D FDGD HOHPHQWR LQYHQWDULDEOH VX YDORL
GH TXH OD GRFXPHQWDFLYQ QR HVWp FRUUHFWD R IDOWH SRU
GHSDUWDPHQWR GH RULJHQ

(Q ODV DGTXLVLFLRQHY RQHURVDY OD WUDPLWDFLYQ HO DOWD
OD IDVH FRQWDEOH 32" RUGHQDFLYQ GHO JDVWR

% $ 6 ( &21&(372 '( %,(1 ,19(17%$5,$%/(

6H FRQVLGHUD PDWHULDO LQYHQWDULDEOH DTXHO TXH QR H
IRUPDQGR SDUWH GHO LQYHQWDULR GHO $\XQWDPLHQWR

6DOYR H[FHSFLRQHV VH H[FOXLUi GHO FLWDGR LQYHQWDULR I
D Yo ,9% LQFOXLGR

6HUIQ LOQOYHQWDULDEOHY ODV DSOLFDFLRQHV LQIRUPIWLFDV S
SURSLHGDG \ ODV TXH VH DGTXLHUDQ EDMR OLFHQFLD GH XVF
FX\R YDORU WRWDO H[FHGD GH Yo LQFOXLGRV ORV JDVWRYV |
ODV DSOLFDFLRQHV LQIRUPIWLFDV DGTXLULGDV EDMR UHQRYL
DQXDOHV QR VHUIQ LQYHQWDULDEOHV \ GHEHUIQ VHU LPSXV
7TDPSRFR VH HQWHQGHUIQ FRPR DSOLFDFLRQHV LQIRUPIWLFDV
SHTXHXxRV SDTXHWHV HVWIiQGDU GH VRIWZDUH

/JRV JDVWRV GHULYDGRV GHO PDQWHQLPLHQWR YLJLODQFLD
LQYHQWDULDEOHY KDQ GH HQWHQGHUVH FRPR XQ JDVWR FRUU

% $ 6 ( &5,7(5,26 3$5% &216,'(5%$5 81 %,(1 08(%/( ,19(17$5,$%/(



6HUIi REMHWR GH LQFOXVLYQ HQ HO LQYHQWDULR PXQLFLSDO
VX XVR FRQ XQ FRVWH XQLWDULR VXSHULRU D ORYV Ya ,9% LC

D ODWHULDO GH RILFLQD
1R VRQ LQYHQWDULDEOHY ORV ELHQHV TXH VXIUHQ XQ UiSLGR

E 0iTXLQDV PRWRUHV H LQVWDODFLRQHYV
1R WLHQHQ OD FRQVLGHUDFLYQ GH LQYHQWDULDEOHV LQGHSH
FRQGXFFLRQHVY HOpFWULFDV ERPELOODV DSDUDWDMH GH SHT
WRUQLOOHUtD HWF

F ORELOLDULR
1R HV LQYHQWDULDEOH HO PRELOLDULR TXH IRUPH SDUWH GH
FRQGXFWRYV GH DLUH DFRQGLFLRQDGR QL DFFHVRULRV ILMRV ¢
ILMDV GH WHFKR R SDUHG \D TXH VH FRQVLGHUDQ SDUWH GHO
1R VH HQWHQGHUIQ FRPR PD\RU YDORU GH ORV HGLILFLRV H
LQVWDODGRYV GH PRGR ILMR HQ HOORV WDOHV FRPR SHUVLDQI
VLQR TXH KDEUiIQ GH FDOLILFDUVH FRPR PRELOLDULR

G ODWHULDO LQIRUPIWLFR

1R VRQ LQYHQWDULDEOHY ORV FRQVLGHUDGRY 3SURJUDPDV LQ
LQFRUSRUDQ ODV &38 :LQGRZV ZRUG ([FHO $FFHVV SRZHU S

/IDV EDVHVY GH GDWRV VRQ LQYHQWDULDEOHYV VLHPSUH TXH WH

1R VRQ LOQOYHQWDULDEOHY ODV OLFHQFLDVY HQWHQGLGDV VROI
LQIRUPIWLFD QL WDPSRFR ODV VXFHVLYDV UHQRYDFLRQHV GH

1R VRQ LQYHQWDULDEOHY ODV SiJLQDV ZHE

% $ 6 ( 352&(',0,(172 3$5% /$ $'48,6,&,11 '( 81 %,(1 08(%/(
,19(17%$5,$%/(

8QD YH] GHOLPLWDGD OD FXDOLGDG LQYHQWDULDEOH GHO E
VLIXLHQWHY SDVRV \ FXPSOLU ORV VLIXLHQWHY UHTXLVLWRYV

D 5SHVHUYD GH FUpGLWR +D GH UHDOL]DUVH GH IRUPD LQG
VLHPSUH FRQWUD XQD SDUWLGD GHO SUHVXSXHVWR GH JD
E )DFWXUD IRV SURYHHGRUHV GHEHUIQ SUHVHQWDU OD |
HOHPHQWR VH OH SXHGD DVLJQDU VX YDORU HFRQYPLFR H
F J)LFKD GH LQYHQWDULR

&$3,78/2 ;,,

/$ )81&,i1 ,17(59(1725%



% $ 6 ( ),6&%$/,=$&,711 35(9,%$ /,0,7%'$

3DUD ORV FDVRV UHJXODGRV HQ OD SUHVHQWH EDVH OD IL
GLVSRVLFLYyQ \ R UHFRQRFLPLHQWR GH OD REOLJDFLYQ FRQV
H[LVWHQFLD GH FUPGLWR DGHFXDGR \ VXILFLHQWH GH TXH VX
HMHFEXWLYLGDG GH ORV UHFXUVRV TXH ILQDQFLHQ HO JDVWR
PDQLILHVWR FXDOTXLHU LUUHJXODULGDG TXH GHWHEWH FRQ P
GH UHFRQRFLPLHQWR GH OD REOLJDFLYQ VRPHWLGRYV D ILVFDC

(ISHGLHQWHYV GH UHFRQRFLPLHQWR GH LQWHUHVHV GH GHP
$SUREDFLYQ GH FRQYHQLRV LQWHUDGPLQLVWUDWLYRYV
([SHGLHQWHV GH UHVSRQVDELOLGDG SDWULPRQLDO
(ISHGLHQWHY GH HMHFXFLYQ GH VHQWHQFLDV
BHOHFFLYQ GH SHUVRQDO IXQFLRQDULR
&RQWUDWDFLYQ GH SHUVRQDO ODERUDO ILMR
3UyUURJDVY GH FRQWUDWRY ODERUDOHYV
1yPLQDV GH ODV UHWULEXFLRQHV GHO SHUVRQDO \ SDJRV G
$QWLFLSRY UHLQWHJUDEOHY DO SHUVRQDO
2SHUDFLRQHV GH FUpPGLWR \ GH WHVRUHUtD
IRV FRQWUDWRY PHQRUHYV
' QGHPQL]DFLRQHV GLHWDV FRPSHQVDFLRQHV \ VDQFLRQH
5HFRQRFLPLHQWR GH WULHQLRV DO SHUVRQDO
$\XGDV DO SHUVRQDO SRU LPSRUWH LQIHULRU D Ya
&RQWUDWRY SULYDGRV FX\D DQXDOLGDG QR VXSHUH ORV
([SHGLHQWHY GH FRQWUDWDFLYQ EDVDGRVY HQ DFXHUGRV P
$QXODFLYQ WRWDO R SDUFLDO GH VXEYHQFLRQHV FRQFHGL
(MHFXFLYQ GH JDVWRV SRU HQFDUJRV D PHGLRV SURSLRV S

3bub ORV FDVRV FLWDGRV DUULED OD LQVHUFLYQ GHO LQIR
HISHGLHQWHY FRQOOHYDUi VDOYR LQIRUPH H[SUHVR HQ FRQYV
GHO yuUJDQR \ OD HMHFXWLYLGDG GH ORV UHFXUVRYV

6H VXVWLWX\H OD ILVFDOL]DFLYQ SUHYLD GH GHUHFKRYV SRU O]
DFWXDFLRQHV FRPSUREDWRULDVY SRVWHULRUHV PHGLDQWH C
7TDPELpQ HQ HO FDVR GHO UHFRQRFLPLHQWR GH GHUHFKRYV HC
FXDOTXLHU LUUHJXODULGDG TXH GHWHFWH

IRV DFXHUGRV GH FRQFHVLYQ GH ERQLILFDFLRQHVY H[HQFLRQI
ORV WULEXWRYV TXH VH SURSRQJDQ SRU VHUYLFLRY GLVWLQW
OD -HIDWXUD GH +DFLHQGD

&RQ HO REMHWLYR GH OD HILFLHQFLD \ DO REMHWR GH HYLWD!
PiV GH GRV LQIRUPHV GH ILVFDOL]DFLYQ SUHYLD VREUH HO PLV
LQIRUPH GH ILVFDOL]DFLYQ SHUVLVWH OD GLVFRQIRUPLGDG VI
GH ODV GLVFUHSDQFLDV VHJ~Q OR UHJXODGR HQ HO DUWtFXOTJ
HO TXH VH UHJXOD HO UpJLPHQ GH FRQWURO LQWHUQR HQ OD\

&$3,78/2 ;,,,

&2175%$7%&,11
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(Q ORV H[SHGLHQWHY GH FRQWUDWDFLYQ DGPLQLVWUDWLYD W
RIHUWDGR GHEHUi WHQHU XQ SHVR HVSHFtILFR FRPR PtQLPR
GH ODV RIHUWDV QR SRGUIQ UHGDFWDUVH GH IRUPD TXH VH D\

(Q ORV H[SHGLHQWHV GH FRQWUDWDFLYQ DGPLQLVWUDWLYL
VLPSOLILFDGR HO SUHFLR RIHUWDGR GHEHUi WHQHU XQ SHVR
Il yUPXODV GH YDORUDFLYQ GH ODV RIHUWDV QR SRGUIQ UHGDF

$GHPIiV HQ ORV H[SHGLHQWHVY GH FRQWUDWDFLYQ WUDPLWDG
DEUHYLDGR HO SUHFLR VHUi HO ~QLFR FULWHULR GH DGMXC
DGMXGLFDFLYQ REOLJDWRULRY VHIJ~Q QRUPDWLYD UHJXODGRU

IRV SRUFHQWDMHY DUULED GHVFULWRY SRGUIQ PLQRUDUVH DC
OD /H\ GH &4RQWUDWRYV GHO 6HFWRU 3~EOLFR R FXDOT?
LOQOGLUHFWDPHQWH ORYV FULWHULRY GH DGMXGLFDFLYyQ 7DO P
H[SHGLHQWH

% $ 6 ( 75%$0,7%$&,71 '( &2175%$726 0(125(6

/JRV H[SHGLHQWHV SDUD OD DGMXGLFDFLYyQ GH FRQWUDWRV F
VLIXLHQWHY FRQGLFLRQHV

*(Q ORV FRQWUDWRY GH REUDV VXSHULRUHV D HXURV GHI
FRPR PtQLPR WUHV SUHVXSXHVWRV \ HQ FDVR GH TXH OD SL
RIHUWD PiV HFRQYyPLFD GHEHUiIi MXVWLILFDUVH DGHFXDGDPHC

+3DUD ORV FRQWUDWRY GH VHUYLFLRV \ VXPLQLVWURYV VXSHUL
OD H[LVWHQFLD GH FRPR PtQLPR WUHV SUHVXSXHVWRYV \ HC
UHFDLJD VREUH OD RIHUWD PiV HFRQYPLFD GHEHUiIi MXVWLIL
FRQWUDWRY GH SUHVWDFLYQ VXFHVLYD SDUD OD ILMDFLYQ
VXPDWRULR DQXDO GH ODV SUHVWDFLRQHV \ R VXPLQLVWURYV

/D LQFOXVLYQ GH ORV WUHV SUHVXSXHVWRY DUULED FLWDGRV
VX DXVHQFLD VLQ TXH OD PLVPD SXHGD UDGLFDU HQ HO IUD
YXOQHUDFLYQ GH ODV QRUPDV GH FRQWUDWDFLYQ

/R UHJXODGR HQ HVWH EDVH QR VHUi GH DSOLFDFLYyQ SDUD O
DUWtFXOR GH OD /H\

% $ 6 ( 0(','$6 '( /8&+$ &2175% (/ )5%$8'(

IRV H[SHGLHQWHY GH FRQWUDWDFLYQ VXMHWRY D UHJXODFLYQ
GH OXFKD FRQWUD HO IUDXGH



'"HEHUIQ VXVFULELU XQD 3 "HFODUDFLYQ GH $XVHQFLD GH &RQ
QRUPDOL]DGR

D (O SHUVRQDO WpFQLFR PXQLFLSDO TXH SDUWLFLSH HQ OCL
FRQWUDWDFLYQ DQWHV GH OD DSUREDFLYQ GH ORV FLWD!

E (O SHUVRQDO GH 6HFUHWDUtD \ GH OD ,QWHUYHQFLYyQ T
LQIRUPHY GH OHJDOLGDG \ GH ILVFDOL]DFLYQ SUHYLD DQW
RWUR SHUVRQDO GLVWLQWR GH ORV DQWHULRUHY DQWHV

F /IDV SHUVRQDV TXH IRUPHQ SDUWH GH ODV PHVDV GH FRQV

G /D $OFDOGtD R ODV SHUVRQDV TXH IRUPHQ SDUWH GH OR\
FDVR DQWHV GH OD DXWRUL]DFLYQ GHO LQLFLR GHO H[SH

H /DV SHUVRQDV ItVLFDV R MXUtGLFDV SDUWLFLSDQWHV HQ
VROLFLWDU OD SDUWLFLSDFLYQ HQ HO PLVPR

/DV SHUVRQDV UHIHULGDV HQ ODV OHWUDV D E F \ G GH
VLWXDFLRQHV GH FRQIOLFWR GH LQWHUHVHV \ HQ FRQVHFXHQ
LQPHGLDWDPHQWH GHO SURFHGLPLHQWR \ OR SRQGUIQ HQ FRC
OR KDUiQ HQ HO FDVR GH TXH WDO VLWXDFLYQ VHD GH FDUIFW

% $ 6 ( ,16758&&,21(6 62%5( %8(1$6 35E&7,&$6 (1 /$ &2175%$7%$&
6(59,&,26

ULPHUD 2EMHWR
/IDV SUHVHQWHYV ,QVWUXFFLRQHYVY WLHQHQ SRU REMHWR

D '"HWHUPLQDU ODV SUHVWDFLRQHYV VXVFHSWLEOHV GH V
\ ODV FRQGLFLRQHVY HQ TXH GHEHQ FHOHEUDUVH

E &4RQFUHWDU OD SUHYDOHQFLD GH XQD JHVWLYQ HILFD.
S~EOLFRV SURFXUDQGR DWHQGHU ODV QHFHVLGDGHV |
SHUVRQDOHYV FRPR PDWHULDOHY FRQ FDUIFWHU SUHYLR
F (VWDEOHFHU ODV EXHQDV SUIFWLFDV HQ ODV IDVHV G|
VHUYLFLRYV SDUD HYLWDU OD FHVLYQ LOHJDO GH WUDEDN
G 'LVHxDU XQ SURFHGLPLHQWR GH VHIXLPLHQWR \ FRQWL
HVWDEOHFLGRY HQ ODV SUHVHQWHY ,QVWUXFFLRQHYV

6HIJXQGD EPELWR REMHWLYR

(VWDV ,QVWUXFFLRQHV VH DSOLFDUIQ D ORV SURFHGLPLFE
WLSLILFDGRY HQ HO DUWtFXOR GH OD /H\ GH &RQW

7HUFHUD EPELWR VXEMHWLYR



(VWDV ,QVWUXFFLRQHV VHUIQ GH DSOLFDFLYQ HQ ORV !
GHWHUPLQDQ DO $\XQWDPLHQWR GH $PXUULR \ HQWLGDG
HOQWLGDGHV FRQVLGHUH TXH GHELGR D VX UpJLPHQ MXL
SUHVHQWHY ,QVWUXFFLRQHV GHEHUi VROLFLWDUVH XQD
DSOLFDFLYQ GLUHFWD OH VXSRQJD XQD GLILFXOWDG PD
DQDOL]DGD SRU ORV VHUYLFLRV MXUtGLFRV

&XDUWD 3ULQFLSLRVY GH DFWXDFLYQ

7TRGRV ORV VHUYLFLRV PXQLFLSDOHV R XQLGDGHV RUJD
HQWLGDGHY GHSHQGLHQWHY SDUD SRGHU HIHFWXDU V X\
UHVSHWDU ORV VLIJXLHQWHY SULQFLSLRYV

D /D SODQLILFDFLYQ GH ORV VHUYLFLRV D SUHVWDU 3DU
LPSUHYLVWD H LQPLQHQWH GHEHUiI KDEHUVH SUHYLVWR
QHFHVLGDGHYVY FRQVLGHUDQGR ORV UHFXUVRV GLVSRQL
DGHFXDFLRQHYVY RUJDQL]DWLYDV TXH IXHUDQ SUHFLVDV

E (O XVR SUHIHUHQWH GH ORV PHGLRV SURSLRV UHFXUV|
GRWDGRV SDUD DWHQGHU ORV VHUYLFLRV /D FDUHQFLD
LQFUHPHQWR GH SODQWLOOD QR FRQVWLWXLUIQ SRU Vt
GH OD FRQWUDWDFLYQ (Q ORV FDVRV MXVWLILFDGRV SRC
F /D QR HIWHUQDOL]DFLYQ GH ODV QHFHVLGDGHV KDELW
FRQ SHUVRQDO SURSLR H[FHSWR HQ ORV VXSXHVWRYV FR(
G (O UHVSHWR D ODV EXHQDV SUIFWLFDV SDUD HYLWDU C

AXLQWD O6HUYLFLRV TXH QR SXHGHQ VHU FRQWUDWDGRYV

/IDV VLIXLHQWHY SUHVWDFLRQHY GHEHQ SURYHHUVH FRQ
GH XQ FRQWUDWR GH VHUYLFLRYV

D /DV TXH FRQOOHYHQ HO HMHUFLFLR GH OD DXWRULG
LPSOLTXHQ HO HMHUFLFLR GH SRWHVWDGHV S~EOLFDV

E /DV TXH VHDQ SHUPDQHQWHY R KDELWXDOHV H[FHSV
,QVWUXFFLYQ 6H[WD

F /DV TXH DIHFWHQ D OD JHVWLYQ tQWHJUD GH OD JH
SUHVXSXHVWRY OD FRQWDELOLGDG OD WHVRUHUtD R H
PVWRV \ R ORV FRQWHPSODGRY HQ OD ,QVWUXFFLYQ 6H[W

6H[WD 6HUYLFLRV TXH SXHGHQ VHU FRQWUDWDGRYV

(O $\XQWDPLHQWR GH $PXUULR SRGUiIi FHOHEUDU FRQ
WLSR DX[LOLDU R FRPSOHPHQWDULR SDUD HO FRUUHFWR
GLVWLQWRY GH ORV TXH FRQVWLWX\HQ VXV IXQFLRQHV S
GH ODV VLIXLHQWHYV SUHVWDFLRQHYV

6HUYLFLRY GH UHSDUDFLYyQ \ PDQWHQLPLHQWR GH WRGR
GH VHUYLFLRVY S~EOLFRV WDOHYV FYPR DOXPEUDGR S~EOLF
UHVLGXRV«



6HUYLFLRY GH FRUUHRYV

6HUYLFLRY GH WHOHFRPXQLFDFLRQHYV

6HUYLFLRY GH DWHQFLYQ D OD FLXGDGDQtD TXH FRQVLV
OD $GPLQLVWUDFLYQ

6HUYLFLRV ILQDQFLHURV \ GH VHJXURYV

6HUYLFLRY GH FRQVXOWRUtD SURJUDPDFLYQ \ GHVDUUR

6HUYLFLRY GH LQYHVWLJDFLYQ \ GHVDUUROOR

6HUYLFLRY GH DXGLWRUtD

6HUYLFLRVY GH LQYHVWLJDFLYQ GH PHUFDGRV \ HVWDGtV

6HUYLFLRY GH FRQVXOWRUtD \ JHVWLYQ \ VHUYLFLRV Wp

6HUYLFLRY GH SXEOLFLGDG

6HUYLFLRY GH OLPSLH]D

6HUYLFLRY GH UHGDFFLYQ LPSUHVLYQ \ HGLFLYQ GH UH’

6HUYLFLRY GH KRVWHOHUtD \ UHVWDXUDFLYQ

6HUYLFLRV GH JHVWLYQ GH YLDMHV \ FRPSOHPHQWDULR

6HUYLFLRY GH VHIXULGDG

6HUYLFLRYVY GH HQVHxDQ]D \ IRUPDFLYQ GHO SHUVRQDO ¢
OD HQVHxDQ]D UHJODGD

6HUYLFLRVY GH VDOXG \ DVLVWHQFLD VRFLDO

6HUYLFLRY GH HVSDUFLPLHQWR GHSRUWLYRV \ FXOWXU

6HUYLFLRY PHGLRDPELHQWDOHYV

6HUYLFLRY GH WUDGXFFLYQ

6HUYLFLRY GH DUFKLYR

6HUYLFLRY GH RUJDQL]DFLYQ GH H[SRVLFLRQHV \ HYHQW

6HUYLFLRY GH SURFXUDGXUtD DVLVWHQFLD OHWUDGD

6HUYLFLRVY MXUtGLFRV \ WpFQLFRV GH IRUPD H[FHSFLRQ
VX QHFHVLGDG SRU WUDWDUVH GH XQD SUHVWDFLYQ SXQ'
WUDWDUVH GH XQD SUHVWDFLYQ TXH FRQOOHYD XQD DO\
TXH QR SXHGD VHU DWHQGLGD SRU HO SHUVRQDO GH OD ¢

6pSWLPD 3URFHGLPLHQWR GH DFWXDFLYQ

OHPRULD GH FXPSOLPLHQWR GH FRQGLFLRQHYV SUHYLL
(Q WRGRV ORV H[SHGLHQWHV GH FRQWUDWDFLYQ GH V
FXPSOLPHQWDGR \ ILUPDGR SRU HO UHVSRQVDEOH WpFQI
PHPRULD GH FXPSOLPLHQWR GH FRQGLFLRQHY SUHYLDV \
, ©OHPRULD GH FXPSOLPLHQWR GH FRQGLFLRQHV SUHYI
VHUYLFLRV2 HQ OD TXH UHVSHFWR GHO FRQFUHWR VHUYI
TXH OR VXEVFULED GHO FXPSOLPLHQWR GH ODV VLJIJXLHQ\
D 4XH HV QHFHVDULR SDUD OD SUHVWDFLYQ GH XQ VHUYI
E 4XH QR HVWi FRPSUHQGLGR HQWUH ODV SUHVWDFLRQH
Vt HQOWUH ORV VHUYLFLRV TXH SXHGHQ VHU FRQWUDWDGF
F 4XH QR HV DVXPLEOH FRQ ORV UHFXUVRV KXPDQRV \ W
DGHPiV LQFRQYHQLHQWH R LPSRVLEOH VX UHRUJDQL]DFL\



G 4XH HQ OD IDVH GH SUHSDUDFLYQ VH KDQ DGRSWDGR O
GDU XQD VLWXDFLYQ GH FHVLYQ LOHJDO GH WUDEDMDGF
DFXHUGR FRQ ODV EXHQDV SUiIFWLFDV HVSHFLILFDGDV HC
(VWD OHPRULD QR VHUi QHFHVDULD HQ ORV H[SHGLHQWH)
FRQVLGHUDFLYQ GH FRQWUDWR PHQRU
&RQWUDWDFLRQHYVY UHLWHUDGDV (Q ORV FRQWUDWRYV
UHLWHUDGDV GH XQ PLVPR yUJDQR DGMXGLFDGRU OD H
FRQGLFLRQHVY SUHYLDV SRGUi KDFHUVH GH IRUPD DJUHJD

2FWDYD %XHQDV SUIFWLFDV HQ OD JHVWLYQ GH FRQWUD
GH FHVLYQ LOHJDO GH WUDEDMDGRUHYV

(Q OD IDVH GH SUHSDUDFLYQ GH GRFXPHQWRYV FRQWU

(O REMHWR GHO FRQWUDWR GHEHUi VHU OD SUHVWD
WRGDV ODV IXQFLRQHV D FDUJR GH OD HPSUHVD FRQWL
RUJDQL]DFLYQ H LQLFLDWLYD SDUD OD DGRSFLYyQ GH O
FXPSOLPLHQWR GHO FRQWUDWR

/D GHWHUPLQDFLYQ GHO SUHFLR FRQ FDUIFWHU JHQ
WUDEDMRY REMHWR GHO FRQWUDWR HYLWDQGR VLHPSU
©XQLGDGHV GH WLHPSR?2 SDUD VX GHWHUPLQDFLYQ FRPR
WUDEDMR SRU FDGD FDWHJRUtD SURIHVLRQDO 6LQ SHUM:.
ODV FDUDFWHUtVWLFDV R QDWXUDOH]D GHO FRQWUDWR

IRV SOLHJRV GH SUHVFULSFLRQHV WpFQLFDV \ GH F¢
D 'HEHUiIQ UHFRJHU OD REOLJDFLYQ GH OD HPSUHVD FRQ
FRPR FRRUGLQDGRUD WpPFQLFD R UHVSRQVDEOH SHUWHQ
FRQ TXLHQ VH UHODFLRQDUi OD HQWLGDG FRQWUDWDQW
WUDEDMRYV DVt FRPR LPSDUWLU GLUHFWDPHQWH ODV yU
SHUVRQDV DGVFULWDV D OD HMHFXFLYyQ GHO FRQWUDWR
E (VWDEOHFHUIQ UHTXLVLWRYV GH VROYHQFLD SURSRUFLI
GLVSRVLFLYQ HIHFWLYD SRU OD HPSUHVD FRQWUDWLVWD
GH ORV PHGLRV PDWHULDOHV \ SHUVRQDOHYV QHFHVDULR
FRQWUDWDGD
F 5HFRJHUIQ HO FRPSURPLVR GH OD HPSUHVD FRQWUDMW
FRQWLQXDGR HO SRGHU GH GLUHFFLYQ LQKHUHQWH D OD
HQ H[FOXVLYD UHVSHFWR GHO SHUVRQDO DVLJQDGR D OD
OD QHJRFLDFLYQ \ SDJR GH UHWULEXFLRQHV VDODULDOH
6RFLDO \ SDJR GH SUHVWDFLRQHVY SHUPLVRV OLFHQFLD
ULHVJRV ODERUDOHV UpJLPHQ GLVFLSOLQDULR UHODFL
REOLJDFLRQHYV TXH VH GHULYHQ GH ORV FRQWUDWRYV GH
G 1R LQFOXLUIQ FOiIXVXODV HQ ODV TXH VH DWULEX\D D
OD VHOHFFLYQ GHO SHUVRQDO TXH OD HPSUHVD FRQWUD\
H 1R LQFOXLUIQ FOiXVXODV GH YDORUDFLYQ GH OD SURG
VHUYLFLRVY GXUDQWH OD HMHFXFLYQ GHO FRQWUDWR
| OQLFDPHQWH H[LJLUIQ OD LGHQWLILFDFLYQ GH ODV S
DGVFULELU D OD HMHFXFLYQ GHO FRQWUDWR HQ ORV FD\



GHWHUPLQDQWH SDUD FRQFUHWDU OD VROYHQFLD )XHUL
LGHQWLGDG GHO SHUVRQDO TXH OD HPSUHVD FRQWUDWL
QLQJ~Q RWUR HOHPHQWR TXH SXHGD KDFHU VXSRQHU TX
HQWLGDG FRQWUDWDQWH GH SHUVRQDO FRQFUHWR /RV L
SDUD HO FXPSOLPLHQWR DGHFXDGR GHO REMHWR GHO FR
J 1R LQFOXLUIQ FOiXVXODV GH VXEURJDFLYQ HPSUHVDUL
FRPSURPLVRV VREUH HO SHUVRQDO GH OD HPSUHVD FRQV
K &RQ FDUiFWHU JHQHUDO GHWHUPLQDUIQ TXH OD SUI
LQVWDODFLRQHV GH OD HPSUHVD FRQWUDWLVWD \ VyO
VHUYLFLRV HQ DOJXQR R DOJXQRV GH ORV FHQWURYV GHS}
FDVR VH KDUiIiQ FRQVWDU HQ ORV SOLHJRV GHO FRQWUDWI
HVWH H[WUHPR &XDQGR ORV VHUYLFLRV FRQWUDWDGRV V
FHQWURY VH HVWDEOHFHUi OD REOLJDFLYQ GH TXH FRQ
FRQWUDWR VH FRPSUXHEH OD DILOLDFLYQ \ DOWD HQ OD
FRQWUDWLVWD DGVFULED D OD SUHVWDFLYQ GH WDOHV
GRWDU D GLFKR SHUVRQDO GH HVSDFLRV GH WUDEDMR G
GH ODV HQWLGDGHV TXH LQWHJUDQ HO VHFWRU S~EOLFR
L 1R LQFOXLUIQ FOiXVXODV TXH SHUPLWDQ HO XVR SRU
PHGLRV SURSLRV GHO SRGHU DGMXGLFDGRU GHO VHFWR
PDWHULDO R GH HTXLSRV GH WUDEDMR FRPR GHO DFFHVI
GH XQD PD\RU HILFDFLD HQ HO VHUYLFLR FRQWUDWDGR
FHVLYQ GH HTXLSRV R GH PDWHULDO R OD KDELOLWDFL\
LQIRUPIWLFDV VH KDUi FRQVWDU HVWD FLUFXQVWDQFL
FRUUHVSRQGLHQWH
M )LMDUIQ FOiXVXODV GH LQGHPQLGDG D IDYRU GH ORV ¢
ORV FDVRV HQ TXH SRU LQFXPSOLPLHQWR GH ODV REOLJ
HQ UHODFLYQ FRQ OR SUHYLVWR HQ HVWD PDWHULD GLFI
R FRQGHQDGRV SRU OD DFWXDFLYyQ GH DTXpOOD R GH V:
QHFHVDULR HODERUDU SOLHJRV GH FRQGLFLRQHV QL IRU
VH FRQILJXUDUi FRQ DUUHJOR D HVWDV PLVPDV SUHYLVLF
TXH FRQYHQLHQWHPHQWH VH HVYWDEOH]FD FRQ FDUIFWHU
(Q OD IDVH GH HMHFXFLYQ
D $WHQHUVH D OR HVWDEOHFLGR HQ GRYXGR® & PHWOQNFX\F LF
VH GHVYtH GH OR SDFWDGR DVt FRPR SDUD TXH VH UHVS
\ HQ VX FDVR GH ODV SUYUURJDV \ SDUD TXH HO SHUVRQI
IXQFLYQ GLVWLQWD GH ODV SUHYLVWDYV
E &RQWURODU TXH OD HPSUHVD FRQWUDWLVWD DSOLFD
GLUHFFLYQ GHO FRQWUDWR \ RUJDQL]DFLYQ GH ORV PHGL
F $EVWHQHUVH GH DVXPLU IXQFLRQHYV RUJDQL]DWLYDV ¢
FRQWUDWLVWD \ YHODU SRUTXH ODV FRPXQLFDFLRQHYV
UHVSRQVDEOH GHO SRGHU DGMXGLFDGRU \ OD SHUVRQD F
FRQWUDWLVWD TXH VHUi TXLpQ FRQWURODUiI OD DVLVWH
GLVWULEXFLYQ GH ODV YDFDFLRQHV H LQIRUPDUIi HQ VX
UHODFLRQDGDV FRQ VX SHUVRQDO TXH SXGLHUDQ WHQH
7RGR HOOR VLQ SHUMXLFLR GH OD QHFHVDULD FRRUGLQI



ODV IDFXOWDGHV TXH OD OHJLVODFLYQ GH FRQWUDWR\
FRQWUDWDFLYQ HQ RUGHQ D OD HMHFXFLYQ GH ORV FRQW
G (Q FDVR GH TXH HQ ORV SOLHJRV HVWXYLHUD SUHYLYV
GHSHQGHQFLDV DGPLQLVWUDWLYDV OD LGHQWLILFDFLYC
FDVR GH WUDEDMDU XQLIRUPDGR QR SRGUIQ VHU LJXDO
WUDEDMH HQ ODV PLVPDV GHSHQGHQFLDV DGPLQLVWUDW
OXJDU GH WUDEDMR HO yUJDQR FRPSHWHQWH HQ PDWHU
UHVSRQVDEOH GH OR TXH HQ pO VXFHGD D HIHFWRV GH
HQFDUJDGR GH ILMDU ORV KRUDULRYV GH DSHUWXUD \ FLI
DVXPLU FLHUWDVY GHFLVLRQHYV TXH FRQVHFXHQWHPHQWH
GH VHUYLFLRV
H (YLWDU OD FRQFXUUHQFLD \ FRQIXVLYQ HQWUH HO SHL
SURSLR GH OD HQWLGDG FRQWUDWDQWH HQ HO GHVDUUR
YDFDFLRQHV SHUPLVRV HWF
| ,PSHGLU HO DFFHVR GHO SHUVRQDO GH OD HPSUHVD FR
&XUVRV GH IRUPDFLYQ VDOYR VREUH SUHYHQFLYQ GH U
8VR GHO VHUYLFLR PpGLFR VDOYR HQ FDVR GH XUJHQFL
3UHVWDFLRQHV GH DFFLyQ VRFLDO
5HDOL]DFLYQ GH UHFRQRFLPLHQWRY PpGLFRV GH FDUIFV
3DUTXH PyYLO
$FFHVR D OD LQWUDQHW \ DO FRUUHR HOHFWUYQLFR
HVWULFWDPHQWH QHFHVDULR SDUD OD SUHVWDFLYQ GHO
WDO FDVR HQ ORV GLUHFWRULRV GH FRUUHR FRPR SHUVR
7DUMHWDY GH FRQWURO GH DFFHVR GHO SHUVRQDO HPS
DXWRUL]DFLYQ HVSHFLDO GH HQWUDGD TXH HQ QLQJ-Q F
KRUDULR
7DUMHWDY GH YLVLWD FRQ HO ORJR LGHQWLILFDWLYR G
8VR GH PDWHULDO GHO SRGHU DGMXGLFDGRU VLQ SHUNM
&XDOTXLHU RWUR EHQHILFLR R YHQWDMD VRFLDO DQiOl
SURSLR
J ,PSHGLU GH RUGLQDULR HO DFFHVR GHO SHUVRQDO G
PXQLFLSDOHV IXHUD GH ODV KRUDV GH DSHUWXUD GH ORYV
FRQ OD H[FHSFLYQ GH DOJXQRV FHQWURY FRPR ELEOLRWH
XQD DXWRUL]DFLYQ DG KRF (Q QLQJ~Q FDVR TXH VH FDI
FRSLDVY GH OODYHV GH DFFHVR D ORV FHQWURY GH WUDE
K (O SHUVRQDO GH OD HPSUHVD FRQWUDWLVWD QR SRGUi
FRQ FDUJR D ORV SUHVXSXHVWRV GH ODV HQWLGDGHV FF
UHWULEXLU XQ HVSHFLDO UHQGLPLHQWR
L (YLWDU FXDOTXLHU WLSR GH LQFOXVLYQ GHO SHUVRQD
VHU PLHPEURV GH OD RUJDQL]DFLYQ GH ORV SRGHUHV DG

1RYHQD &OiXVXOD D LQFOXLU HQ ORV SOLHJRYV
3DbUD FXPSOLU FRQ HVWD ,QVWUXFFLYQ HQ FXDQWR DO Q>

GH FOiXVXODV DGPLQLVWUDWLYDV SDUWLFXODUHV VH L
YLIHQWHY SOLHJRV GH FOiXVXODV DGPLQLVWUDWLYDYV SC



SRU ORV VHUYLFLRYVY GHO $\XQWDPLHQWR GH $PXUULR OR
GH GHUHFKR SULYDGR D HOORV DGVFULWRYV

&RQ OD PLVPD ILQDOLGDG VH LQFRUSRUD FRPR $QHI[R ,,,
TXH VH UHFRPLHQGD LQFRUSRUDU HQ ORV SOLHJRV GH F
SRU HO WOHRS®BHRHGHYV DGMXGLFDGRUHY GHO VHFWRU S~EO
DOWHULRU

'‘pFLPD 5HVSRQVDELOLGDG SRU LQFXPSOLPLHQWR

(Q HO VXSXHVWR GH GLFWDUVH DOJXQD VHQWHQFLD FRC
GHULYDGD GH XQ FRQWUDWR GH VHUYLFLRV \ HQ DTXHOO
UHDOL]DGRV VH FRQVWDWH HO LQFXPSOLPLHQWR GH O
H[SHGLHQWH LQIRUPDWLYR SDUD GHWHUPLQDU ODV FLUF.

8QGpFLPD $FWXDFLRQHV HQ FDVR GH UHFODPDFLRQHV M.

$QWH FXDOTXLHU UHFODPDFLYQ MXGLFLDO R H[WUDMXGLF
LOHJDO GH WUDEDMDGRUHV GH UHODFLYQ ODERUDO L
VDODULDOHV R GH GHVSLGR QXOR R LPSURFHGHQWH GH
FRQWUDWRY GH WUDEDMR YLQFXODGRV D GHWHUPLQDGD\
OD ,QVWUXFFLYQ 7THUFHUD GHEHUIQ
D 3UHVWDU D ORV VHUYLFLRV MXUtGLFRV OD FRODERUDF
HQ OLWLJLR (Q SDUWLFXODU GHEHUIQ SURSRUFLRQDU
SUHVXSXHVWDULD TXH FRUUHVSRQGHUtD D OD SDUWH |
SURIHVLRQDO SDUD HO FDVR GH TXH IXHUD HVWLPDGD V
HQ HO FRUUHVSRQGLHQWH SURFHVR MXGLFLDO
E &RPXQLFDU FRQ OD GHELGD DQWHODFLYQ DO VHUYLFL
FXDOTXLHU DFWXDFLYyQ GHULYDGD GH OD VROLFLWXG GH
F 6L OD VHQWHQFLD UHFRQRFLHUD D OD SDUWH GHPDQG
VHUYLFLRV MXUtGLFRV RUJDQLVPR DXWyQRPR R HQWLGI
SUHVWDFLYQ GH VHUYLFLRV FRQFHUQLGD FRQVWLWX\H

L 8QD VLWXDFLYQ TXH REHGHFH D QHFHVLGDGHV HVW
(Q HVWH FDVR

X 6H SURFHGHUi D FUHDU OD FRUUHVSRQGLHQWH
SURFHGLPLHQWR HVWDEOHFLGR DO HIHFWR

x 6H QRWLILFDUi D OD SDUWH GHPDQGDQWH OD FLUFX

x 3RVWHULRUPHQWH VH OOHYDUi D HIHFWR OD FREF
SHUVRQDO IXQFLRQDULR GH FDUUHUD R ODERUDO ILMR
GHILQLWLYD SUHYLVWRY HQ OD QRUPDWLYD GH DSOLFDF
UHODFLYyQ ODERUDO LQGHILQLGD GH OD SHUVRQD WUDED]

LL 8QD VLWXDFLYyQ TXH REHGHFH D PRWLYRV FR\XQW
SURFHGHUi WUDPLWDU HQ HVWH VXSXHVWR OD H[WLQFLYC
«&XDQGR HO $\XQWDPLHQWR RUJDQLVPRV DXWYyQRPRV \ G
S~EOLFR PXQLFLSDO VHDQ FRQGHQDGRVY MXQWR FRQ OD
ILUPH SRU H[LVWLU FHVLYyQ LOHJDO GH WUDEDMDGRUH
DGPLQLVWUDFLRQHYV S~EOLFDV \ HQWLGDGHYV KD\DQ DER(



GH HMHFXFLYQ HQ FXPSOLPLHQWR GH OD UHVSRQVDELO
GHEHUIQ HMHUFLWDU ODV FRUUHVSRQGLHQWHY DFFLRQI
FRQWUD OD HPSUHVD FRQWUDWLVWD FRQGHQDGD DO R
KDEHU DERQDGR OD PLVPD 7RGDV HVWDV DFWXDFLRQHV
HQ FRODERUDFLYQ FRQ OD GLUHFFLYQ FRPSHWHQWH HQ |
GLUHFFLRQHV GH VHUYLFLRY GH ORV GHSDUWDPHQWRV \

'XRGpFLPD ,QIRUPDFLYQ \ GLIXVLYQ GH OD ,QVWUXFFLYC
WUDEDMDGRUHYV

&RQ HO ILQ GH HIWHQGHU HO FRQRFLPLHQWR \ ODV EXHQ
VHUYLFLRYV VH SURFHGHUiIi D UHDOL]DU XQD GLIXVLYQ
SUIFWLFDV SDUD HYLWDU OD FHVLYyQ LOHJDO GH WUDEDI
LQIRUPDWLYD GLULJLGDYV D

/IDV SHUVRQDV WLWXODUHY GH ORV yUJDQRV TXH WHQJD
FRQWUDWRYV

/IDV SHUVRQDV UHVSRQVDEOHY GH ORV VHUYLFLRV GH FI

(O SHUVRQDO WpFQLFR GH FRQWUDWDFLYQ

/IDV SHUVRQDV UHVSRQVDEOHY SROtWLFDV GHO SHUVRQI

‘'HFLPRWHUFHUD &RQWUROHV D SRVWHULRUL \ VHIJXLPLH

&RQWUROHV D SRVWHULRUL
8QD YH] SHUIHFFLRQDGR HO FRQWUDWR GH VHUYLFLRV
HMHFXFLYQ FRPR FRQ SRVWHULRULGDG D VX H[WLQFLyYQ
SHUWLQHQWHY SDUD FRPSUREDU TXH WDQWR HO SODQWH}
SRVWHULRU VH DMXVWDQ DO FRQWHQLGR GH ODV SUHVHC
6HIJXLPLHQWR
&RQ FDUIFWHU DQXDO SRU OD ,QWHUYHQFLYQ \ ORV VHU
FHOHEUDGRY HQ UHODFLYQ FRQ OD REVHUYDQFLD GH HVW
UHODFLYQ FRQ OD FHVLYQ LOHJDO SRU VL KXELHUHQ GH C

'"HFLPRFEFXDUWD ,PSODQWDFLYQ
(O VHUYLFLR FRPSHWHQWH HQ PDWHULD GH IXQFLYyQ S~EC

SRU OD LPSODQWDFLYQ \ DSOLFDFLYQ GH HVWDV ,QVWUXF
GH DSOLFDFLYQ
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FRPR SHUVRQDO WpFQLFR SURPRWRU GHO FRQWUDWR
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: /ID DFWLYLGDG TXH VH SUHWHQGH FRQWUDWDU HV QHF
FRPSHWHQFLD GH «««« 6HUYLFLR

'y 'LFKD DFWLYLGDG HVWiIi LQFOXLGD HQWUH ORV VHUYLF
,QVWUXFFLYQ VH[WD \ VX REMHWR QR FRQWLHQH SUHVWI
GHEHQ VHU VDWLVIHFKDV FRQ PHGLRY SURSLRYV

6X SUHVWDFLYQ QR SXHGH VHU DVXPLGD FRQ ORV UH
HO $\XQWDPLHQWR GH $PXUULR VLHQGR DGHPiV LQFRQYF}
,9 /RV GRFXPHQWRY FRQWUDFWXDOHY HODERUDGRYV HQ C
ODV GHELGDV JDUDQWtDYV SDUD GDU FXPSOLPLHQWR D OD
HQ OD FHOHEUDFLYQ GH FRQWUDWRY GH VHUYLFLRV D ILC
GH WUDEDMDGRUHYV
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(Q HO FDVR GH TXH VH DSUREDUDQ SOLHJRV WLSR SDUD C

ORV VLIJXLHQWHYV WpUPLQRV HQ OD UHJXODFLYQ GH ORV

VHUYLFLR

OHGLRV PDWHULDOHVY \ SHUVRQDOHYV

5HJOD JHQHUDO

/D HPSUHVD FRQWUDWLVWD TXHGD REOLJDGD D DSRUWDU

SUHVWDFLYQ HO HTXLSR \ PHGLRV DX[LOLDUHV TXH VHDQ

FRQYHQLGRY HQ HO FRQWUDWR \ FRQ OD GHGLFDFLyYQ H

VLGR H[LJLGD ORV TXH KD\DQ VLGR LQFOXLGRV HQ OD

HMHFXFLYyQ GHO FRQWUDWR

5HJODV HVSHFtILFDV UHVSHFWR GHO SHUVRQDO ODERUDC

(O SHUVRQDO DGVFULWR D OD SUHVWDFLYQ GHO VHUYLI

FRQWUDWLVWD ~QLFR TXH RVWHQWDUi ORV GHUHFKRV

HPSOHDGRUD

$ WDOHV HIHFWRV OD HPSUHVD FRQWUDWLVWD DVXPLUi (
&RUUHVSRQGHUi H[FOXVLYDPHQWH OD HPSUHVD FRQ!

UHXQLHQGR ORV UHTXLVLWRYV GH WLWXODFLYQ \ H[SHULH



VH HVYWDEOH]FDQ UHTXLVLWRV HVSHFtILFRV GH WLWXODF
WUDEDMR DGVFULWR D OD HMHFXFLYyQ GHO FRQWUDWR
SHQWLGDG FRQWUDWDQWH" GHO FXPSOLPLHQWR GH DTXH:
/D HPSUHVD FRQWUDWLVWD SURFXUDUi TXH H[LVWD H\
YDULDFLRQHV HQ VX FRPSRVLFLYQ VHDQ SXQWXDOHV \ RI
QR DOWHUDU HO EXHQ IXQFLRQDPLHQWR GHO VHUYLFLR
H[LJHQFLD LQIRUPDQGR HQ WRGR PRPHQWR D OD ©HQWL
/D HPSUHVD FRQWUDWLVWD DVXPH OD REOLJDFLYQ GH
VREUH HO SHUVRQDO LQWHJUDQWH GHO HTXLSR GH WUD
SRGHU GH GLUHFFLYQ LQKHUHQWH D WRGD HPSUHVD (Q
ORV VDODULRV OD FRQFHVLYQ GH SHUPLVRV OLFHQFLDV
FDVRV GH EDMD R DXVHQFLD ODV REOLJDFLRQHV OHJDOH
DERQR GH FRWL]DFLRQHV \ HO SDJR GH SUHVWDFLRQHV |
PDWHULD GH SUHYHQFLYQ GH ULHVJRV ODERUDOHV HO H
FXDQWRY GHUHFKRV \ REOLJDFLRQHV VH GHULYHQ GH OD
\ HPSOHDGRUD
/D HPSUHVD FRQWUDWLVWD YHODUi HVSHFLDOPHQWH ¢
FRQWUDWR GHVDUUROOH VX DFWLYLGDG VLQ H[WUDOLPL
OD DFWLYLGDG GHOLPLWDGD HQ ORV SOLHJRV FRPR REME}
/D HPSUHVD FRQWUDWLVWD GHEHUi GHVLJQDU DO PH
UHVSRQVDEOH SHUWHQHFLHQWH D VX SODQWLOOD GH S
VLIXLHQWHV
D $FWXDU FRPR SHUVRQD LQWHUORFXWRUD GH OD HPSUH
FDQDOL]DQGR OD FRPXQLFDFLYQ HQWUH OD HPSUHVD FRQ
WUDEDMR DGVFULWR DO FRQWUDWR GH XQ ODGR \ OD ¢«
UHODWLYR D ODV FXHVWLRQHV GHULYDGDV GH OD HMHFX
E 'LVWULEXLU HO WUDEDMR HQWUH HO SHUVRQDO HQFDU
YyUGHQHV H LQVWUXFFLRQHY GH WUDEDMR TXH VHDQ QHFF
FRQWUDWDGR
F 6XSHUYLVDU HO FRUUHFWR GHVHPSHXR SRU SDUWH GH
ODV IXQFLRQHV TXH WLHQH HQFRPHQGDGDV DVt FRPR FI
SXHVWR GH WUDEDMR
G 2UJDQL]DU HO UpJLPHQ GH YDFDFLRQHV GHO SHUVRC
GHELHQGR D WDO HIHFWR FRRUGLQDUVH DGHFXDGDPHQ
FRQWUDWDQWH?2 D HIHFWRV GH QR DOWHUDU HO EXHQ IXC
H ,QIRUPDU D OD ©HQWLGDG FRQWUDWDQWH2 DFHUFD GH
OD FRPSRVLFLYQ GHO HTXLSR GH WUDEDMR DGVFULWR D

5HJOD HVSHFtILFD UHVSHFWR GHO OXJDU GH HMHFEXFLYQ
/ID HPSUHVD FRQWUDWLVWD HVWDUi REOLJDGD D HMHEFXYV
LOQVWDODFLRQHY VDOYR TXH OD QHFHVLGDG GH SUHVWI
RUJDQLVPRV R HQWLGDGHV TXH IRUPDQ SDUWH GHO VHEF
HVWXYLHUD SUHYLVWD HQ HO 30LHJR GH 3UHVFULSFLR
HISUHVDPHQWH (Q HVWH FDVR OD HQWLGDG FRQWUDW
FRQWUDWLVWD HVSDFLRV GH WUDEDMR GLIHUHQFLDGRYV
FRUUHVSRQGLHQGR D OD HPSUHVD FRQWUDWLVWD YHODU



DGVFULWR D WDOHV VHUYLFLRV GH OD XELFDFLYyQ DVLJC
GHPDQGD TXH ORV VHUYLFLRVY VH SUHVWHQ GH PDQHUD F
HQ ORV FHQWURYVY GH WUDEDMR GH ODV HQWLGDGHYV FRQW
FRQWUDWLVWD YHQGUiIi REOLJDGD DGHPiV D DFUHGLWDU
OD DILOLDFLYQ \ DOWD HQ OD 6HIJXULGDG 6RFLDO GHO SH
5HJOD GH ,QGHPQLGDG

6L D FRQVHFXHQFLD GHO LQFXPSOLPLHQWR SRU OD HPSU
HQ YLUWXG GH HVWD FOiXVXOD OD HQWLGDG FRQWUDWLE
FDUIFWHU VROLGDULR FRQ OD HPSUHVD FRQWUDWLVWD \
HIHFWRVY ODV HQWLGDGHV FRQWUDWDQWHYV VH UHVHU’
DGPLQLVWUDWLYDV R MXGLFLDOHV TXH VHDQ DGHFXDGD
ODV FDQWLGDGHYV SDJDGDV

(Q WRGRV ORV FRQWUDWRY GH VHUYLFLRV VH LQFOXLUI F
GH DGVFULSFLYQ GH PHGLRV \ GH FXPSOLPLHQWR GH FRQ

&203520,62 '( $'6&5,3&,I1 '( 0(',26 < '( &803/,0,(172 '(
&21',&,21(6 '( (-(&8&,I1
"'XD ke« FRQ GRPLFLOLR HQ «««« FDOOH ««««
«wwex« HQ QRPEUH «««« SURSLR R GH OD SHUVRQD
UHSUHVHQWD FRQ GRPLFLOLR D HIHFWRV GH QRWLI
&3««« 7TIQR «««« GLUHFFLYQ GH FRUUHR HOHFWUYQLFR
'(&/$5% 4XH HQ UHODFLYQ FRQ OD HMHFXFLYQ GHO FRQW
K LK KKK TXH WLHQH SRU REMHWR «««««««c«cc««« VH FRPSU
, $GVFULELU D OD HMHFXFLYyQ GHO FRQWUDWR
D VX SURSLD RUJDQL]DFLYQ SURGXFWLYD
E ORV PHGLRV ILMDGRVY HQ HO SOLHJR FRPR FRQGLFLRQF
F ORV PHGLRV KXPDQRV \ PDWHULDOHYV TXH VH H[SOLFLYV
GH ORV SULPHURV GH VX IRUPDFLYQ \ HISHULHQFLD
D FXPSOLPHQWDU VYyOR HQ HO FDVR GH TXH VH KD\DQ |
FRQVLGHUDU TXH GHEH HVWDEOHFHUVH XQ PtQLPR D ODV
SHUVRQDOHV R PDWHULDOHY D DGVFULELU DO FRQWUDWF
OHGLRV KXPDQRYV
OHGLRYVY PDWHULDOHYV

,w (MHFXWDU HO FRQWUDWR FRQ HVWULFWR FXPSOLPLHQ
DGVFULWR DO PLVPR LQFXPEHQ DO FRQWUDWLVWD \ TXH
GH &0iXVXODV $GPLQLVWUDWLYDV 3DUWLFXODUHYV

< SDUD TXH FRQVWH ILUPR OD SUHVHQWH GHFODUDFLYQ

YLUPD
|1’
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&OiXVXOD [[[[ 5HJODV HVSHFtILFDV GH HMHFXFLYQ GHO
5HVSHFWR GHO SHUVRQDO ODERUDO GH OD HPSUHVD FRQ
(O SHUVRQDO DGVFULWR D OD SUHVWDFLYQ GHO VHUYLF
FRQWUDWLVWD ~QLFD TXH RVWHQWDUi ORV GHUHFKRYV
HPSOHDGRUD
$ WDOHV HIHFWRV OD HPSUHVD FRQWUDWLVWD DVXPLUi (
&RUUHVSRQGHUiI H[FOXVLYDPHQWH D OD HPSUHVD FR
UHXQLHQGR ORV UHTXLVLWRY GH WLWXODFLYQ \ H[SHULH ¢
VH HVYWDEOH]FDQ UHTXLVLWRY HVSHFtILFRV GH WLWXODF
WUDEDMR DGVFULWR D OD HMHFXFLYyQ GHO FRQWUDWR
SHQWLGDG FRQWUDWDQWH" GHO FXPSOLPLHQWR GH DTXH
/D HPSUHVD FRQWUDWLVWD SURFXUDUiI TXH H[LVWD H\
YDULDFLRQHV HQ VX FRPSRVLFLYQ VHDQ SXQWXDOHV \ RI
QR DOWHUDU HO EXHQ IXQFLRQDPLHQWR GHO VHUYLFLR
H[LJHQFLD LQIRUPDQGR HQ WRGR PRPHQWR D OD ©HQWL
/D HPSUHVD FRQWUDWLVWD DVXPH OD REOLJDFLYQ GH
VREUH HO SHUVRQDO LQWHJUDQWH GHO HTXLSR GH WUD
SRGHU GH GLUHFFLYQ LQKHUHQWH D WRGD HPSUHVD (Q
ORV VDODULRV OD FRQFHVLYQ GH SHUPLVRV OLFHQFLDV
FDVRV GH EDMD R DXVHQFLD ODV REOLJDFLRQHV OHJDOHI
DERQR GH FRWL]DFLRQHV \ HO SDJR GH SUHVWDFLRQHV |
PDWHULD GH SUHYHQFLYQ GH ULHVJRV ODERUDOHV HO H
FXDQWRY GHUHFKRV \ REOLJDFLRQHV VH GHULYHQ GH OD
\ HPSOHDGRUD
/D HPSUHVD FRQWUDWLVWD YHODUi HVYSHFLDOPHQWH ¢
FRQWUDWR GHVDUUROOH VX DFWLYLGDG VLQ H[WUDOLPL!
OD DFWLYLGDG GHOLPLWDGD HQ ORV SOLHJRV FRPR REMF
/D HPSUHVD FRQWUDWLVWD GHEHUiIi GHVLJQDU DO PH
UHVSRQVDEOH SHUWHQHFLHQWH D VX SODQWLOOD GH S
VLIXLHQWHYV
D $FWXDU FRPR LQWHUORFXWRUD GH OD HPSUHVD FRQ
FDQDOL]DQGR OD FRPXQLFDFLYQ HQWUH OD HPSUHVD FRQ
WUDEDMR DGVFULWR DO FRQWUDWR GH XQ ODGR \ OD ¢
UHODWLYR D ODV FXHVWLRQHYV GHULYDGDV GH OD HMHFX
E 'LVWULEXLU HO WUDEDMR HQWUH HO SHUVRQDO HQFDL
PLVPR ODV yUGHQHV H LQVWUXFFLRQHY GH WUDEDMR TXF
GHO VHUYLFLR FRQWUDWDGR
F 6XSHUYLVDU HO FRUUHFWR GHVHPSHXR SRU SDUWH GH
ODV IXQFLRQHV TXH WLHQHQ HQFRPHQGDGDV DVt FRPR F
SXHVWR GH WUDEDMR



G 2UJDQL]DU HO UpJLPHQ GH YDFDFLRQHV GHO SHUVRC
GHELHQGR D WDO HIHFWR FRRUGLQDUVH DGHFXDGDPHQW
HIHFWRY GH QR DOWHUDU HO EXHQ IXQFLRQDPLHQWR GHC
H ,QIRUPDU D OD ©HQWLGDG FRQWUDWDQWH2 DFHUFD GH
OD FRPSRVLFLYQ GHO HTXLSR GH WUDEDMR DGVFULWR D
5HVSHFWR GHO OXJDU GH HMHFXFLYQ GHO FRQWUDWR

/D HPSUHVD FRQWUDWLVWD HVWDUi REOLJDGD D HMHFXV
LQVWDODFLRQHY VDOYR TXH OD QHFHVLGDG GH SUHVWI
RUJDQLVPRV R HQWLGDGHV GHSHQGLHQWHYV GHO $\XQWD
30LHJR GH 3UHVFULSFLRQHV 7pFQLFDV \ DVt VH KXELHUL
HQWLGDG FRQWUDWDQWH SRQGUi D GLVSRVLFLYQ GH O
GLIHUHQFLDGRV GH ORV TXH RFXSD HO SHUVRQDO HPSO}
FRQWUDWLVWD YHODU SRU HO UHVSHWR SRU SDUWH GHO
XELFDFLYyQ DVLJQDGD

6L OD QDWXUDOH]D GHO REMHWR GHO FRQWUDWR GHPD
FRQWLQXDGD HQ ELHQHV R LQVWDODFLRQHV XELFDGRV
GHSHQGLHQWHY GHO $\XQWDPLHQWR GH $PXUULR OD HP¢
DFUHGLWDU FRQ FDUIFWHU SUHYLR DO LQLFLR GH OD SUF
GHO SHUVRQDO DGVFULWR D OD HMHFXFLYyQ GHO FRQWUD
5HJOD GH ,QGHPQLGDG

6L D FRQVHFXHQFLD GHO LQFXPSOLPLHQWR SRU OD HPSU
HQ YLUWXG GH HVWD FOiXVXOD OD HQWLGDG FRQWUDWLE
FDUIFWHU VROLGDULR FRQ OD HPSUHVD FRQWUDWLVWD \
HIHFWRY ODV HQWLGDGHV FRQWUDWDQWHYV VH UHVHU
DGPLQLVWUDWLYDV R MXGLFLDOHVY TXH VHDQ DGHFXDGD
ODV FDQWLGDGHV SDJDGDV



$QH[R &RPSURPLVR GH DGVFULSFLYQ GH PHGLRV \ GH F
HMHFXFLYQ

IRV OLFLWDGRUHV TXH RSWHQ DO FRQWUDWR GHEHUIQ
DGVFULSFLYyQ GH PHGLRV \ GH FXPSOLPLHQWR GH FRQGLF

&203520,62 '( $'6&5,3&,11 '( 0(',26 < '( &803/,0,(172 '(
&21',&,21(6 '( (-(&8&,I1

'XDK KRR AR AR R« «FRQ

GRPLFLOLR HQ ««««« FDOOH \ FRQ "1, «
R RS SURSLR R GH OD SHUVRQD HQWLGDG R HP
GRPLFLOLR D HIHFWRYV GH QRWLILFDFLRQHYV HQ
UL LU LLLLLLLLELLLLLL e« &3 ««« 7TIQR
«ewewe«««« GLUHFFLYQ GH FRU
HOHFWUYQLFR«««o«eeaaaeccaa« | &,) «eec«w«cs "(&/$5%

4XH HQ UHODFLYQ FRQ OD HMHFXFLYQ GHO FRQWUDWR FRI
TXH WLHQH SRU REMHWR «««««««««««« VH FRPSURPHWH D
, $GVFULELU D OD HMHFXFLYQ GHO FRQWUDWR VX SURSL
\ KXPDQRVY UHTXHULGRY HQ HO 30LHJR GH &RQGLFLRQHYV
. (MHFXWDU HO FRQWUDWR FRQ HVWULFWR FXPSOLPLHQ
DGVFULWR DO PLVPR LQFXPEHQ DO FRQWUDWLVWD \ TXH
GH &RQGLFLRQHYV

< SDUD TXH FRQVWH ILUPR OD SUHVHQWH GHFODUDFLYQ
JLUPD "1,

% $ 6 ( ,1&25325$&,i1 '(/ ,1)250( '( ,03$&72 (1 )81&,i1 '( /$
3(563(&729% '( &8,'$'26 < '(/ *el1(52 (1 /26 (;3(',(17(6
081,&,3%/(6

&RQVLGHUDFLRQHY *HQHUDOHYV

&RQ HO ILQ GH SURPRYHU OD DWHQFLYQ D ORV FXLGDGF
REOLJDFLYQ GH UHDOL]DU XQ ,QIRUPH GH ,PSDFWR HQ )X
*PQHUR HQ ORV VLIJXLHQWHY H[SHGLHQWHYV

(ISHGLHQWHV GH &MRGWRYDMWRDFHYOHGLHQWHY TXH UHTXLHL
GH FRQWUDWDFLYQ GHEHUIQ LQFOXLU HVWH LQIRUPH JDL
LPSDFWHQ GH IRUPD SRVLWLYD HQ ORV FULWHULRYV GH FX
TXH VH HQFXHQWUDQ OD LIJXDOGDG \ OD FRQFLOLDFLYQ G
TXH ODV SUHVWD FyPR GH TXLHQ VHD EHQHILFLDULD

([SHGLHQWHY GH $SUREDFLYQ GH 30DQ@NDOTHXULR\HBWRY
\ DTXHOORV SUR\HFWRV GH PD\RU DOFDQFH TXH VH SUHV
D WUDYpV GH HVWH LQIRUPH D ILQ GH DVHJXUDU TXH VH
JPQHUR HQ VX GLVHXR \ HMHFXFLyYQ



([SHGLHQWHYV GH 6MBEWY RO@AMHRQHWIXODGRUDY GH VXEYHQI
DSUREDU GHEHUIQ LQFOXLU HO LQIRUPH PHQFLRQDGR FF
D\ XGDV SXHGHQ WHQHU HQ OD SURPRFLYQ \ HO DSR\R D C
JpQHUR

2UGHQDQ]DV YDWFBORSXHVWDV GH RUGHQDQ]DV ILVFDOH
DFRPSDxDGDV GHO LQIRUPH JDUDQWL]DQGR TXH ODV PHC
TXH FRQWULEX\DQ D XQ VLVWHPD GH FXLGDGRV HTXLWDW

([FHSFLRQHV

6H H[FHSW~DQ GH HVWD REOLJDFLYyQ DTXHOODV PRGLII
PHQFLRQDGRV VLHPSUH TXH QR DOWHUHQ GH PDQHUD VL.
6LQ HPEDUJR VH UHFRPLHQGD TXH HQ OD PHGLGD GH O
LPSDFWR SDUD DVHJXUDU OD FRKHUHQFLD FRQ ORV SU
*RELHUQR

9LJHQFLD

(VWD LQVWUXFFLYQ VH LQFRUSRUDUi HQ ODV QRUPDV GH
SDUWLU GH OD DSUREDFLYQ GH ORV SUHVXSXHVWRV GHO
WRGRV ORV GHSDUWDPHQWRY \ SHUVRQDO WpFQLFR PXQL
QXHYD QRUPDWLYD

&RQFOXVLYQ

-XQWR FRQ ORV LQIRUPHYV GH ILVFDOL]DFLYQ \ OHJDOLGD
UHILHUH HVWD ,QVWUXFFLYQ

',6326,&,21(6 ),1$/(6

3ULPHUD 3DUD WRGR OR QR SUHYLVWR HQ HVWDV %DVHV
$GPLQLVWUDFLYQ /RFDO HQ PDWHULD HFRQYPLFR ILQDQFLHUD

6XSOHWRULDPHQWH VH DSOLFDUi OD OHJLVODFLYQ GHO (VWDC
/H\ JHQHUDO WULEXWDULD \ OD /H\ *HQHUDO 3UHVXSXHVWDULD

6HIJXQGD /R GLVSXHVWR HQ ODV DQWHULRUHV %DVHV VHUI C
2UJDQLVPRYVY DXWYyQRPRV HQWHQGLHQGR TXH ODV FRPSHWHQF
VH HQWLHQGHQ DWULEXLGDV D ORV TXH FRUUHVSRQGDQ GHO 2

THUFHUD &XDOTXLHU GXGD R DFODUDFLYQ TXH VH VXVFLWH |
OD 3UHVLGHQFLD GH OD (QWLGDG SUHYLR LQIRUPH GH OD VH
UHVSHFWLYDVY FRPSHWHQFLDYV
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SUHVXSXHVWR GH JDVWRV SRU FDStWXOR \ DUWtFXOR
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

&DStWXOR $UWtFXOR '"HVFULSFLYyQ GH ORV FRQFHSWRV 7RWDO $UWtFXOR 7RWDO &DStWXO|
&DStWXO®VWRY GH 3HUVRQDO
fUJDQRV GH JRELHUQR \ SHUVRQDO GLUHFWLYR
YXQFLRQDULRV \ (VWDWXWDULRV
3HUVRQDO /DERUDO
&XRWDV SUHVWDFLRQHV \ JDVWRV VRFLDOHV D FDUJR GHO HPSOHDGRU
7RWDO &DStWXOR

&DStWXOMVWRY HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV
$UUHQGDPLHQWRYV
5HSDUDFLRQHV PDQWHQLPLHQWR \ FRQVHUYDFLYQ
ODWHULDO VXPLQLVWURV \ RWURYV
,QGHPQL]DFLRQHY SRU UD]yQ GHO VHUYLFLR
7RWDO &DStWXOR

&DStWXO®MVWRY )LQDQFLHURV
'H SUpVWDPRV D /DUJR 30D]R
'H GHSYyVLWRV ILDQ]DV \ RWURYV
7TRWDO &DStWXOR

&DStWXORUDQVIHUHQFLDYV &RUULHQWHYV
$ OD &RPXQLGDG $XWyQRPD GHO 3DtV 9DVFR
$0 7THUULWRULR +LVWYyULFR GH $UDED $0DYD
$0 OXQLFLSLR
$ )DPLOLDV H ,QVWLWXFLRQHVY VLQ ILQHV GH OXFUR
$0 ([WHULRU
7RWDO &DStWXOR

&DStWXORYHUVLRQHYV 5HDOHYV
,QYHUVLYQ HQ LQIUDHVWUXFWXUD \ ELHQHY GHVWLQDGRY DO XVR JHQH
,QYHUVLYQ DVRFLDGD DO IXQFLRQDPLHQWR RSHUDWLYR GH ORV VHUYLF
*DVWRV HQ LOQYHUVLRQHY GH FDUIFWHU LQPDWHULDO
*DVWRV HQ LQYHUVLRQHY GH ELHQHY SDWULPRQLDOHYV
7TRWDO &DStWXOR

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FDStWXOR \ DUWtFXOR
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

&DStWXOR $UWtFXOR '"HVFULSFLYQ GH ORV FRQFHSWRYV 7RWDO $UWtFXOR 7RWDO &DStWXO|
&DStWXORUDQVIHUHQFLDV GH &DSLWDO

$ (PSUHVDV 3ULYDGDV

$ )DPLOLDV H ,QVWLWXFLRQHYV VLQ ILQHV GH OXFUR
7TRWDO &DStWXOR

&DStWXORFWLYRV J)LQDQFLHURYV
&RQFHVLYQ GH DQWLFLSRV \ SUpVWDPRV D &RUWR 30D]R

&RQFHVLYQ GH DQWLFLSRV \ SUpVWDPRV D /DUJR 30D]R
7RWDO &DStWXOR

7278/

3iJLQD
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SUHVXSXHVWR GH JDVWRV SRU FDStWXOR DUWtFXOR \ FRQFHSWR
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV
'HVFULSFLYyQ GH ODV DSOLFDFLRQHV
(FRQYPLFDXQFLRQDBDUJIQLFD 3RU DSOLFDFARQ VXEFRQFHSWRR FRQFHSWRRU DUWtFXORBRU FDStWXOF

5(75,%8&,21(6 %$6,8&%$6

5HWULEXFLRQHV EiVLFDV \ RWUDV UHPXQHUDFLRQHYV
fUJDQRYV GH JRELHUQR \ SHUVRQDO GLUHFWLYR
5(75,%8&,21(6 %$6,&%$6
5(75,%8&,21(6 %$6,&%$6
5HWULEXFLRQHV EiVLFDV
5(75,%8&,21(6 %$6,&%$6
5(75,%8&,21(6 %$6,&%$6
5(75,%8&,21(6 %$6,&%$6
5SHWULEXFLRQHV EiVLFDV
5(75,%8&,21(6 %$6,&%$6
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SHWULEXFLRQHV EiVLFDV
5(75,%8&,21(6 %$6,&%$6
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5HWULEXFLRQHV EiVLFDV
5(75,%8&,21(6 %$6,&%$6
5HWULEXFLRQHV EiVLFDV
5HWULEXFLRQHV EiVLFDV
5HWULEXFLRQHV EiVLFDV
5(75,%8&,21(6 %$6,&%$6
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SUHVXSXHVWR GH JDVWRV SRU FDStWXOR DUWtFXOR \ FRQFHSWR
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV
'HVFULSFLYyQ GH ODV DSOLFDFLRQHV
(FRQYPLFDXQFLRQDBDUJIQLFD 3RU DSOLFDFARQ VXEFRQFHSWRR FRQFHSWRRU DUWtFXORBRU FDStWXOF

5HWULEXFLRQHV EiVLFDV

5HWULEXFLRQHVY FRPSOHPHQWDULDYV
5HWULEXFLRQHVY FRPSOHPHQWDULDYV
5HWULEXFLRQHVY FRPSOHPHQWDULDYV
5HWULEXFLRQHVY FRPSOHPHQWDULDYV
SHWULEXFLRQHVY FRPSOHPHQWDULDYV
SHWULEXFLRQHV FRPSOHPHQWDULDYV
SHWULEXFLRQHV FRPSOHPHQWDULDYV
SHWULEXFLRQHV FRPSOHPHQWDULDYV
SHWULEXFLRQHV FRPSOHPHQWDULDYV
SHWULEXFLRQHV FRPSOHPHQWDULDYV
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ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH
0$48,1$5,% ,167$/$&,21(6 < 87,//%-(
0$48,1$5,% ,167$/$&,21(6 < 87,//%-(
0$48,1$5,% ,167$/$&,21(6 < 87,//%-(
0$48,1$5,% ,167$/$&,21(6 < 87,//%-(
0$48,1$5,% ,167$/$&,21(6 < 87,//%-(
0$48,1$5,% ,167$/$&,21(6 < 87,//%-(
ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH
0$48,1$5,% ,167$/$&,21(6 < 87,//%-(

ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH
0$7(5,8/ '( 75$163257(

0$7(5,8/ '( 75$163257(

0$7(5,%/ '( 758163257(

0$7(5,8/ '( 75$163257(

ODWHULDO GH WUDQVSRUWH

0$7(5,8/ '( 75$163257(

ODWHULDO GH WUDQVSRUWH
02%,/,$5,2 < (16(5(6
02%,/,$5,2 < (16(5(6
ORELOLDULR \ HQVHUHYV
02%,/,$5,2 < (16(5(6
3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FDStWXOR DUWtFXOR \ FRQFHSWR
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR

BUHVXSXHVWR *B B > @

&ODVLILFDFLYQ

'"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV
(FRQYPLFDXQFLRQD®DUJIQLFD

02%,/,$5,2 < (16(5(6
02%,/,$5,2 < (16(5(6
ORELOLDULR \ HQVHUHV
02%,/,$5,2 < (16(5(6
02%,/,$5,2 < (16(5(6
ORELOLDULR \ HQVHUHV
02%,/,$5,2 < (16(5(6
ORELOLDULR \ HQVHUHYV
ORELOLDULR \ HQVHUHYV
ORELOLDULR \ HQVHUHV
02%,/,$5,2 < (16(5(6
ORELOLDULR \ HQVHUHYV
ORELOLDULR \ HQVHUHV

ORELOLDULR \ HQVHUHYV

35(6838(672

(48,326 3$5% 352&(62 '( /$ ,1)250%$&,21
(48,326 3$5% 352&(62 '( /$ ,1)250%$&,21
(48,326 335% 352&(62 '( /$ ,1)250%$&,21

(TXLSDPLHQWR SDUD SURFHVR GH OD ,QIRUPDFLYQ
(TXLSDPLHQWR SDUD SURFHVR GH OD ,QIRUPDFLYQ
(TXLSDPLHQWR SDUD SURFHVR GH OD ,QIRUPDFLYQ

(48,326 3$5% 352&(62 '( /$ ,1)250$&,21

(TXLSDPLHQWR SDUD SURFHVR GH OD ,QIRUPDFLYQ
(TXLSDPLHQWR SDUD SURFHVR GH OD ,QIRUPDFLYQ

(TXLSDPLHQWR SDUD SURFHVR GH OD ,QIRUPDFLYQ

2752 ,1029,/,=%'2 0$7(5,%/
2752 ,1029,/,=%'2 0$7(5,%/

2WUR LQPRYLOL]DGR PDWHULDO

&UpGLWRYV ,QLFLDOHV
3RU DSOLFDFARQ VXEFRQFHSOWRKR FRQFHSWRRU DUWtFXORRU FDStWXOH

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FDStWXOR DUWtFXOR \ FRQFHSWR
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR

BUHVXSXHVWR *B

&ODVLILFDFLYQ
(FRQYPLFDXQFLRQD®DUJIQLFD

B > @ 35(6838(672

'"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV

2752 ,1029,/,=%'2 0$7(5,%/
2752 ,1029,/,=%'2 0$7(5,%/
2752 ,1029,/,=%'2 0$7(5,%/
2WUR LQPRYLOL]DGR PDWHULDO
2WUR LQPRYLOL]DGR PDWHULDO
2752 ,1029,/,=%$'2 0$7(5,%/
2WUR LQPRYLOL]DGR PDWHULDO
2752 ,1029,/,=%$'2 0$7(5,%/
2752 ,1029,/,=%'2 0$7(5,%/
2WUR LQPRYLOL]DGR PDWHULDO
2752 ,1029,/,=%'2 0$7(5,%/
2752 ,1029,/,=%'2 0$7(5,%/
2WUR LQPRYLOL]DGR PDWHULDO
2752 ,1029,/,=%'2 0$7(5,%/
2752 ,1029,/,=%'2 0$7(5,%/
2752 ,1029,/,=%'2 0$7(5,%/
2752 ,1029,/,=%'2 0$7(5,%/
2752 ,1029,/,=%'2 0$7(5,%/
2WUR LQPRYLOL]DGR PDWHULDO
2752 ,1029,/,=%'2 0$7(5,%/

2WUR LQPRYLOL]DGR PDWHULDO

5HSDUDFLRQHY PDQWHQLPLHQWR \ FRQVHUYDFLYQ

25',1$5,2 12 ,19(17$5,$%/(
25',1$5,2 12 ,19(17$5,$%/(
2UGLQDULR QR LQYHQWDULDEOH
25',1$5,2 12 ,19(17$5,$%/(
25',1$5,2 12 ,19(17$5,$%/(
25',1$5,2 12 ,19(17$5,$%/(

&UpGLWRYV ,QLFLDOHV
3RU DSOLFDFARQ VXEFRQFHSOWRKR FRQFHSWRRU DUWtFXORRU FDStWXOH

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FDStWXOR DUWtFXOR \ FRQFHSWR
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR

BUHVXSXHVWR *B

&ODVLILFDFLYQ
(FRQYPLFDXQFLRQD®DUJIQLFD

25',1%$5,2
25',1%$5,2
25',1%$5,2
25',1%$5,2

B > @ 35(6838(672

'"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV

12 ,19(17%5,$%/(
12 ,19(17%5,$%/(
12 ,19(17%5,$%/(
12 ,19(17%5,$%/(

2UGLQDULR QR LQYHQWDULDEOH

25',1%$5,2
25',1%$5,2

12 ,19(17$5,$%/(
12 ,19(17$5,$%/(

2UGLQDULR QR LQYHQWDULDEOH

25',1%$5,2
25',1%$5,2
25',1%$5,2
25',1%$5,2

12 ,19(17$5,$%/(
12 ,19(17$5,$%/(
12 ,19(17$5,$%/(
12 ,19(17%$5,$%/(

2UGLQDULR QR LQYHQWDULDEOH
25',1$5,2 12 ,19(17$5,$%/(
2UGLQDULR QR LQYHQWDULDEOH
2UGLQDULR QR LQYHQWDULDEOH
25',1$5,2 12 ,19(17$5,$%/(
25',1$5,2 12 ,19(17$5,$%/(
2UGLQDULR QR LQYHQWDULDEOH
25',1$5,2 12 ,19(17$5,$%/(
2UGLQDULR QR LQYHQWDULDEOH
25',1$5,2 12 ,19(17$5,$%/(
2UGLQDULR QR LQYHQWDULDEOH

35(16% 5(9,67%6 /,%526 < 275%$6 38%/,&%$&
35(16% 5(9,67%6 /,%526 < 275%6 38%/,&%$&
35(16% 5(9,67%6 /,%526 < 275%6 38%/,&%$&
35(16% 5(9,67%6 /,%526 < 275%6 38%/,&%$&
35(16% 5(9,67%6 /,%526 < 275%6 38%/,&%$&
35(16% 5(9,67%6 /,%526 < 275%$6 38%/,&%$&

&UpGLWRYV ,QLFLDOHV
3RU DSOLFDFARQ VXEFRQFHSOWRKR FRQFHSWRRU DUWtFXORRU FDStWXOH

3iJLQD



BUHVXSXHVWR GH JDVWRV SRU FDStWXOR DUWtFXOR \ FRQFHSWR

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

&ODVLILFDFLYQ

(FRQYPLFDXQFLRQDDUJIQLFD
3UHQVD UHYLVWD OLEURV \ RWUDV SXEOLFDFLRQHYV
3UHQVD UHYLVWD OLEURV \ RWUDV SXEOLFDFLRQHYV
35(16$ 5(9,67$6 /,%526 < 275$6 38%/,&$&
35(16$ 5(9,67$6 /,%526 < 275$6 38%/,&$&
3UHQVD UHYLVWD OLEURV \ RWUDV SXEOLFDFLRQHYV
0$7(5,%/ ,1)250%$7,&2 12 ,19(17$5,$%/(
0$7(5,8/ ,1)250%$7,&2 12 ,19(17$5,$%/(
ODWHULDO LQIRUPiWLFR QR LQYHQWDULDEOH
ODWHULDO LQIRUPiWLFR QR LQYHQWDULDEOH
ODWHULDO LQIRUPiWLFR QR LQYHQWDULDEOH
0$7(5,$/ ,1)250%$7,8&2 12 ,19(17$5,$%/(
0$7(5,%/ ,1)250%$7,&2 12 ,19(17$5,$%/(
0$7(5,%/ ,1)250%$7,&2 12 ,19(17$5,$%/(
ODWHULDO LQIRUPiIWLFR QR LQYHQWDULDEOH
0$7(5,%/ ,1)250%$7,8&2 12 ,19(17$5,$%/(
ODWHULDO LQIRUPiIWLFR QR LQYHQWDULDEOH
ODWHULDO LQIRUPiIWLFR QR LQYHQWDULDEOH
0$7(5,%/ ,1)250%$7,&2 12 ,19(17$5,$%/(
ODWHULDO LQIRUPiWLFR QR LQYHQWDULDEOH
ODWHULDO LQIRUPiWLFR QR LQYHQWDULDEOH
ODWHULDO LQIRUPiWLFR QR LQYHQWDULDEOH
0$7(5,8/ ,1)250%$7,&2 12 ,19(17$5,$%/(
0$7(5,%/ ,1)250%$7,&2 12 ,19(17$5,$%/(
ODWHULDO LQIRUPiWLFR QR LQYHQWDULDEOH
ODWHULDO GH RILFLQD
(1(5*,% (/(&75,&$
(1(5*,% (/(&75,&$
(1(5*,% (/(&75,&$
(1(5*,% (/(&75,&$

'"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV

&UpGLWRYV ,QLFLDOHV
3RU DSOLFDFARQ VXEFRQFHSOWRKR FRQFHSWRRU DUWtFXORRU FDStWXOH

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FDStWXOR DUWtFXOR \ FRQFHSWR
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR

BUHVXSXHVWR

&ODVLILFDFLYQ

(FRQYPLFDXQFLRQD®UJIQLFD
(1(5*,%
(1(5*,%
(1(5*,%
(1(5*,%
(1(5*,%
(1(5*,%
(1(5*,%
(1(5*,%
(1(5*,%
(1(5*,%
(1(5*,%
(1(5*,%
(1(5*,%
(1(5*,%
(1(5*,%
(1(5*,%
(1(5*,%
(1(5*,%
(1(5*,%
(1(5*,%
(1(5*,%
(1(5*,%
(1(5*,%
(1(5*,%
(1(5*,%
(1(5*,%

(1(5*,%

(1(&75,
(1(&75,
(1(&75,
(1(&75,
(1(&75,
(1(&75,
(1(&75,
(1(&75,
(1(&75,
(1(&75,
(1(&75,
(1(&75,
(1(&75,
(1(&75,
(1(&75,
(1(&75,
(1(&75,
(1(&75,
(1(&75,
(1(&75,
(1(&75,
(1(&75,
(1(&75,
(1(&75,
(1(&75,
(1(&75,
(1(&75,

*B

&$
&$
&$
&$
&$
&$
&$
&$
&$
&$
&$
&$
&$
&$
&$
&$
&$
&$
&$
&$
&$
&$
&$
&$
&$
&$
&$

B > @ 35(6838(672

'"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV

(QHUJtD HOpFWULFD
(QHUJtD HOpFWULFD

&UpGLWRYV ,QLFLDOHV
3RU DSOLFDFARQ VXEFRQFHSOWRKR FRQFHSWRRU DUWtFXORRU FDStWXOH

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FDStWXOR DUWtFXOR \ FRQFHSWR
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR

BUHVXSXHVWR

&ODVLILFDFLYQ
(FRQYPLFDXQFLRQD®DUJIQLFD

*B

B > @ 35(6838(672

'"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV

(QHUJtD HOPFWULFD
(1(5*,% (/(&75,&$
(1(5*,% (/(&75,&$
(1(5*,% (/(&75,&$
(QHUJtD HOPFWULFD
(1(5*,% (/(&75,&$
(1(5*,% (/(&75,&$
(QHUJtD HOPFWULFD

(1(5%,
(1(5%,
(1(5%,
(1(5*
(1(5%,
(1(5%,
(1(5*

$
$
. $
$
$

$

, $
(QHUJD
(QHUJD
(QHUJD
(QHUJD
(QHUJD
(QHUJD

(1(&75,
(1(&75,
(1(&75,
(1(&75,
(1(&75,
(1(&75,
(1(&75,
HOPFWULFD
HOPFWULFD
HOPFWULFD
HOPFWULFD
HOPFWULFD
HOPFWULFD

&$
&$
&$
&$
&$
&$
&$

(1(5*,% (/(&75,&$
(1(5*,% (/(&75,&$
(1(5*,% (/(&75,&$
(1(5*,% (/(&75,&$
(QHUJtD HOPpFWULFD
(QHUJtD HOPpFWULFD

$*8%
$*8%

&UpGLWRYV ,QLFLDOHV
3RU DSOLFDFARQ VXEFRQFHSOWRKR FRQFHSWRRU DUWtFXORRU FDStWXOH

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FDStWXOR DUWtFXOR \ FRQFHSWR
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV
'HVFULSFLYyQ GH ODV DSOLFDFLRQHV
(FRQYPLFDXQFLRQDBDUJIQLFD 3RU DSOLFDFARQ VXEFRQFHSWRR FRQFHSWRRU DUWtFXORBRU FDStWXOF
$*8%
$*8%
$*8%
$*8%
$*8%
$*8%
$*8%
$*8%
$*8%
$JXD
$*8%
$IXD
$*8$%
$*8%
$*8%
$*8%
$*8%
$*8%
$*8%
$*8%
$*8%
$*8%
$*8%
$JXD
$*8%
$*8%
$*8%
$*8%
$JXD
3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FDStWXOR DUWtFXOR \ FRQFHSWR
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV
'HVFULSFLYyQ GH ODV DSOLFDFLRQHV
(FRQYPLFDXQFLRQDBDUJIQLFD 3RU DSOLFDFARQ VXEFRQFHSWRR FRQFHSWRRU DUWtFXORBRU FDStWXOF
$*8%
$JXD
$*8%
$*8%
$*8%
$*8%
$JXD
$*8%
$JXD
$JXD
$JXD
$IXD
$*8$%
$IXD
$IXD
*$6
*$6
*$6
*$6
*$6
*DV
*$6
*$6
*$6
*$6
*$6
*$6
*DV
*$6
3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FDStWXOR DUWtFXOR \ FRQFHSWR
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672
&ODVLILFDFLYQ &UpPGLWRYV ,QLFLDOHV
'"HVFULSFLYQ GH ODV DSOLFDFLRQHYV
(FRQYPLFDXQFLRQD®DUJIQLFD 3RU DSOLFDFARQ VXEFRQFHSRR FRQFHSWRRU DUWtFXORRU FDStWXOI
*$6
*$6
*DV
*DV

&20%867,%/(6 < &$5%85$17(6
&20%867,%/(6 < &$5%85$17(6
&20%867,%/(6 < &$5%85$17(6
&20%867,%/(6 < &$5%85$17(6
&RPEXVWLEOHV \ FDUEXUDQWHYV
&RPEXVWLEOHV \ FDUEXUDQWHYV
&20%867,%/(6 < &$5%85$17(6
&20%867,%/(6 < &$5%85$17(6
&RPEXVWLEOHV \ FDUEXUDQWHYV
&RPEXVWLEOHV \ FDUEXUDQWHYV
&RPEXVWLEOHV \ FDUEXUDQWHYV
&20%867,%/(6 < &$5%85$17(6
&20%867,%/(6 < &$5%85$17(6
&20%867,%/(6 < &$5%85$17(6
&20%867,%/(6 < &$5%85$17(6
&20%867,%/(6 < &$5%85$17(6
&20%867,%/(6 < &$5%85$17(6
&RPEXVWLEOHV \ FDUEXUDQWHYV
9(678%$5,2
9(678%$5,2
9HVWXDULR
9(678%$5,2
9(678%$5,2
9HVWXDULR
9(678%$5,2

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FDStWXOR DUWtFXOR \ FRQFHSWR
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672
&ODVLILFDFLyQ &UPGLWRVY ,QLFLDOHV
'"HVFULSFLYQ GH ODV DSOLFDFLRQHYV
(FRQYPLFDXQFLRQD®DUJIQLFD 3RU DSOLFDFARQ VXEFRQFHSMRR FRQFHSWRRU DUWtFXORRU FDStWXOF
9(678%5,2
9HVWXDULR
9(678%$5,2

9HVWXDULR

9HVWXDULR

9HVWXDULR

9HVWXDULR

9HVWXDULR

9HVWXDULR

352'8&726 $/,0(17,&,26
352'8&726 $/,0(17,&,26
352'8&726 $/,0(17,&,26
BURGXFWRV DOLPHQWLFLRYV
BURGXFWRYV DOLPHQWLFLRYV
BURGXFWRV DOLPHQWLFLRYV
352'8&726 $/,0(17,&,26
BURGXFWRV DOLPHQWLFLRYV
352'8&726 $/,0(17,&,26
352'8&726 $/,0(17,&,26
BURGXFWRV DOLPHQWLFLRYV
BURGXFWRV DOLPHQWLFLRYV
BURGXFWRYV DOLPHQWLFLRYV
352'8&726 $/,0(17,&,26
352'8&726 $/,0(17,&,26
352'8&726 $/,0(17,&,26
352'8&726 $/,0(17,&,26
352'8&726 $/,0(17,&,26
BURGXFWRY DOLPHQWLFLRYV
BURGXFWRY DOLPHQWLFLRYV

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FDStWXOR DUWtFXOR \ FRQFHSWR
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV
'HVFULSFLYyQ GH ODV DSOLFDFLRQHV
(FRQYPLFDXQFLRQDBDUJIQLFD 3RU DSOLFDFARQ VXEFRQFHSWRR FRQFHSWRRU DUWtFXORBRU FDStWXOF

BURGXFWRV DOLPHQWLFLRV
BURGXFWRV DOLPHQWLFLRV
ODQXWHQFLYQ GH DQLPDOHYV
ODQXWHQFLYQ GH DQLPDOHYV
ODQXWHQFLYQ GH DQLPDOHYV
3URGXFWRV IDUPDFpXWLFRV \ KHPRGHULYDGRYV
3URGXFWRV IDUPDFpXWLFRV \ KHPRGHULYDGRYV
352'8&726 )$50(&87,8&26 < +(02'(5,9$'26
3URGXFWRV IDUPDFpXWLFRV \ KHPRGHULYDGRYV
3URGXFWRV IDUPDFpXWLFRV \ KHPRGHULYDGRYV
3URGXFWRV IDUPDFpXWLFRV \ KHPRGHULYDGRYV
3URGXFWRV IDUPDFpXWLFRYV \ KHPRGHULYDGRYV
352'8&726 )$50(&87,&26 < +(02'(5,9$'26
3URGXFWRV IDUPDFpXWLFRV \ KHPRGHULYDGRYV
3URGXFWRV IDUPDFpXWLFRV \ KHPRGHULYDGRYV
352'8&726 '( /,03,(=% < $6(2
3URGXFWRV GH OLPSLH]D \ DVHR
3URGXFWRV GH OLPSLH]D \ DVHR
352'8&726 '( /,03,(=% < $6(2
3URGXFWRV GH OLPSLH]D \ DVHR
352'8&726 '( /,03,(=% < $6(2
352'8&726 '( /,03,(=$ < $6(2
3URGXFWRV GH OLPSLH]D \ DVHR
3URGXFWRYV GH OLPSLH]D \ DVHR
3URGXFWRV GH OLPSLH]D \ DVHR
3URGXFWRV GH OLPSLH]D \ DVHR
3URGXFWRV GH OLPSLH]D \ DVHR
3URGXFWRV GH OLPSLH]D \ DVHR
352'8&726 '( /,03,(=$ < $6(2

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FDStWXOR DUWtFXOR \ FRQFHSWR
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV
'HVFULSFLYyQ GH ODV DSOLFDFLRQHV
(FRQYPLFDXQFLRQDBDUJIQLFD 3RU DSOLFDFARQ VXEFRQFHSWRR FRQFHSWRRU DUWtFXORBRU FDStWXOF

BURGXFWRV GH OLPSLH]D \ DVHR
352'8&726 '( /,03,(=% < $6(2
352'8&726 '( /,03,(=% < $6(2
352'8&726 '( /,03,(=% < $6(2
BURGXFWRYV GH OLPSLH]D \ DVHR
BURGXFWRY GH OLPSLH]D \ DVHR
352'8&726 '( /,03,(=% < $6(2

BURGXFWRYV GH OLPSLH]D \ DVHR
BURGXFWRY GH OLPSLH]D \ DVHR
BURGXFWRYV GH OLPSLH]D \ DVHR
BURGXFWRYV GH OLPSLH]D \ DVHR
BURGXFWRV GH OLPSLH]D \ DVHR
BURGXFWRV GH OLPSLH]D \ DVHR

OHQDMH GRPpVWLFR
OHQDMH GRPpVWLFR
OHQDMH GRPpVWLFR
OHQDMH GRPpVWLFR
OHQDMH GRPpVWLFR
OHQDMH GRPpVWLFR
0(1$-( '20(67,8&2

0(1$-( '20(67,8&2

OHQDMH GRPpVWLFR
87,/(6 < +(55%$0,(17$6
87,/(6 < +(55%$0,(17$6
87,/(6 < +(55%$0,(17$6
87,/(6 < +(55%$0,(17$6
8WLOHV \ +HUUDPLHQWDYV
8WLOHV \ +HUUDPLHQWDYV
8WLOHV \ +HUUDPLHQWDYV

3iJLQD



BUHVXSXHVWR GH JDVWRV SRU FDStWXOR DUWtFXOR \ FRQFHSWR

S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR

BUHVXSXHVWR *B

&ODVLILFDFLYQ
(FRQYPLFDXQFLRQD®DUJIQLFD

'"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV

ODWHULDO 6DQLWDULR
ODWHULDO 6DQLWDULR

)/25(6
)/25(6
)/25(6
)/25(6
)/25(6
)/25(6
)/25(6

3/$17%6
3/$17%6
3/$17%6
3/$17%6
3/$17%6
3/$17%6
3/$17%6

6(0,//$6
6(0,//$6
6(0,//$6
6(0,//$6
6(0,//$6
6(0,//$6
6(0,//$6

27526 680,1,67526
2WURYV 6XPLQLVWURYV
2WURYV 6XPLQLVWURYV
27526 680,1,67526
2WURYV 6XPLQLVWURYV
2WURYV 6XPLQLVWURYV
27526 680,1,67526
27526 680,1,67526
2WURYV 6XPLQLVWURYV
27526 680,1,67526
27526 680,1,67526
680,1,67526
680,1,67526
680,1,67526
680,1,67526
680,1,67526
680,1,67526
680,1,67526
680,1,67526
680,1,67526

27526
27526
27526
27526
27526
27526
27526
27526
27526

> @

$%2126
$%2126
$%2126
$%2126
$%2126
$%2126
$%2126

35(6838(672

(7&
(7&
(7&
(7&
(7&
(7&
(7&

&UpGLWRYV ,QLFLDOHV
3RU DSOLFDFARQ VXEFRQFHSOWRKR FRQFHSWRRU DUWtFXORRU FDStWXOH

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FDStWXOR DUWtFXOR \ FRQFHSWR
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV
'HVFULSFLYyQ GH ODV DSOLFDFLRQHV
(FRQYPLFDXQFLRQDBDUJIQLFD 3RU DSOLFDFARQ VXEFRQFHSWRR FRQFHSWRRU DUWtFXORBRU FDStWXOF

2WURYV 6XPLQLVWURYV
2WURYV 6XPLQLVWURYV
27526 680,1,67526
27526 680,1,67526
27526 680,1,67526
2ZWURV 6XPLQLVWURYV
2ZWURV 6XPLQLVWURYV
27526 680,1,67526
27526 680,1,67526
27526 680,1,67526
27526 680,1,67526
2WURYV 6XPLQLVWURYV
27526 680,1,67526
2WURYV 6XPLQLVWURYV
27526 680,1,67526
27526 680,1,67526
2WURYV 6XPLQLVWURYV
27526 680,1,67526
27526 680,1,67526
2WURYV 6XPLQLVWURYV
27526 680,1,67526
2WURYV 6XPLQLVWURYV
2WURYV 6XPLQLVWURYV
2ZWURV 6XPLQLVWURYV
2ZWURV 6XPLQLVWURYV
27526 680,1,67526
27526 680,1,67526
2ZWURV 6XPLQLVWURYV
27526 680,1,67526

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FDStWXOR DUWtFXOR \ FRQFHSWR
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV
'HVFULSFLYyQ GH ODV DSOLFDFLRQHV
(FRQYPLFDXQFLRQDBDUJIQLFD 3RU DSOLFDFARQ VXEFRQFHSWRR FRQFHSWRRU DUWtFXORBRU FDStWXOF

2WURYV 6XPLQLVWURYV
27526 680,1,67526
2WURYV 6XPLQLVWURYV
27526 680,1,67526
27526 680,1,67526
2ZWURV 6XPLQLVWURYV
2ZWURV 6XPLQLVWURYV
2ZWURV 6XPLQLVWURYV
27526 680,1,67526
2ZWURV 6XPLQLVWURYV
27526 680,1,67526
27526 680,1,67526
2WURYV 6XPLQLVWURYV
27526 680,1,67526
27526 680,1,67526
27526 680,1,67526
27526 680,1,67526
27526 680,1,67526
2WURV 6XPLQLVWURYV
27526 680,1,67526
2WURYV 6XPLQLVWURYV
2WURYV 6XPLQLVWURYV
2WURYV 6XPLQLVWURYV
27526 680,1,67526
27526 680,1,67526
27526 680,1,67526
27526 680,1,67526
27526 680,1,67526
27526 680,1,67526

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FDStWXOR DUWtFXOR \ FRQFHSWR
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV
'HVFULSFLYyQ GH ODV DSOLFDFLRQHV
(FRQYPLFDXQFLRQDBDUJIQLFD 3RU DSOLFDFARQ VXEFRQFHSWRR FRQFHSWRRU DUWtFXORBRU FDStWXOF

2WURV 6XPLQLVWURYV
2WURV 6XPLQLVWURYV
27526 680,1,67526
2WURV 6XPLQLVWURYV
27526 680,1,67526
27526 680,1,67526
2WURV 6XPLQLVWURYV
27526 680,1,67526
2WURV 6XPLQLVWURYV
27526 680,1,67526
27526 680,1,67526
2WURV 6XPLQLVWURYV
2WURV 6XPLQLVWURYV
2WURV 6XPLQLVWURYV
2WURV 6XPLQLVWURYV
2WURV 6XPLQLVWURYV
6XPLQLVWURYV
7(/()21,8$6
7(/()21,8%6
7(/()21,8%6
7HOHIYQLFDV
7(/()21,8$6
7(/()21,8$6
7(/()21,8$6
7(/()21,8$6
7(/()21,8$6
7HOHIYQLFDV
7(/()21,8$6
7(/()21,8$6

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FDStWXOR DUWtFXOR \ FRQFHSWR
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV
'HVFULSFLYyQ GH ODV DSOLFDFLRQHV
(FRQYPLFDXQFLRQDBDUJIQLFD 3RU DSOLFDFARQ VXEFRQFHSWRR FRQFHSWRRU DUWtFXORBRU FDStWXOF

7(/()21,8%6
7(/()21,&%6
7(/()21,&%6
7(/()21,8%6
7(/()21,&%6
7(/()21,8%$6
7(/()21,&%6
7(/()21,8%$6
7(/()21,8%$6
7(/()21,8%$6
7HOHIYyQLFDV
7HOHIYyQLFDV
7(/()21,8%$6
7(/()21,8%$6
7(/()21,8%$6
7(/()21,8%$6
7(/()21,8%$6
7(/()21,&%6
7(/()21,8%6
7HOHIYyQLFDV
7(/()21,8%6
7HOHIYyQLFDV
7HOHIYyQLFDV
3267%/(6
3267%/(6
3267%/(6
3RVWDOHV
3267%/(6
3RVWDOHV

3iJLQD



BUHVXSXHVWR GH JDVWRV SRU FDStWXOR DUWtFXOR \ FRQFHSWR

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B

&ODVLILFDFLYQ

(FRQYPLFDXQFLRQD®UJIQLFD
3RVWDOHYV
3RVWDOHYV
3RVWDOHYV
275%6 &2081,&%&,21(6
275%6 &2081,&%&,21(6
275%$6 &2081,&%&,21(6
&RPXQLFDFLRQHYV
75%$163257(6
7UDQVSRUWHYV
75%$163257(6
75%$163257(6
75%$163257(6
7UDQVSRUWHYV
75$163257(6
7UDQVSRUWHYV
75$163257(6
7UDQVSRUWHYV
7UDQVSRUWHYV
75%$163257(6
7UDQVSRUWHV
7UDQVSRUWHYV
75$163257(6
7UDQVSRUWHYV
75%$163257(6
75%$163257(6
75%$163257(6
7UDQVSRUWHYV
7UDQVSRUWHYV
75%$163257(6

'"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV

> @

35(6838(672

&UpGLWRYV ,QLFLDOHV
3RU DSOLFDFARQ VXEFRQFHSOWRKR FRQFHSWRRU DUWtFXORRU FDStWXOH

3iJLQD



BUHVXSXHVWR GH JDVWRV SRU FDStWXOR DUWtFXOR \ FRQFHSWR

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B

&ODVLILFDFLYQ
(FRQYPLFDXQFLRQDBDUJIQLFD
75$163257(6
75$163257(6
7UDQVSRUWHYV
7UDQVSRUWHYV
75$163257(6
75$163257(6
7UDQVSRUWHYV
75$163257(6
75$163257(6
7UDQVSRUWHYV
75$163257(6
75$163257(6
7UDQVSRUWHYV
75$163257(6
7UDQVSRUWHYV
75$163257(6
7UDQVSRUWHYV
75$163257(6
7UDQVSRUWHYV
75$163257(6
75$163257(6
75$163257(6
7UDQVSRUWHYV
75$163257(6
75$163257(6
7UDQVSRUWHYV

'"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV

7UDQVSRUWHYV
"((',),&,26 < /2&%/(6

> @

35(6838(672

&UpGLWRYV ,QLFLDOHV
3RU DSOLFDFARQ VXEFRQFHSOWRKR FRQFHSWRRU DUWtFXORRU FDStWXOH

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FDStWXOR DUWtFXOR \ FRQFHSWR
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV
'HVFULSFLYyQ GH ODV DSOLFDFLRQHV
(FRQYPLFDXQFLRQDBDUJIQLFD 3RU DSOLFDFARQ VXEFRQFHSWRR FRQFHSWRRU DUWtFXORBRU FDStWXOF

C()),&,26 < [2&$/(6
('), &,26 < [2&$/(6
('), &,26 < [2&$/(6

'"H (GLILFLRV \ /RFDOHV
'"H (GLILFLRV \ /RFDOHV
9(+,&8/26

9(+,&8/26

9(+,&8/26

9(+,&8/26

"( 9(+,&8/26

'"H 9HKtFXORYV

'"H 9HKtFXORYV

"( 2752 ,1029,/,=$'2

'H RWUR ,QPRYLOL]DGR
27526 5,(6*26

27526 5,(6*26

2WURV 5LHVJRV

2WURV 5LHVJRV

2WURV 5LHVJRV

2WURV 5LHVJRV

27526 5,(6*26

27526 5,(6*26

27526 5,(6*26

27526 5,(6*26

27526 5,(6*26

2WURV 5LHVJRV

2WURV 5LHVJRV
3ULPDV GH VHJIXURYV
75,%8726 '( &$5$&7(5 081,&,3%/

—_~ o~ o~ o~

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FDStWXOR DUWtFXOR \ FRQFHSWR
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV
'HVFULSFLYyQ GH ODV DSOLFDFLRQHV
(FRQYPLFDXQFLRQDBDUJIQLFD 3RU DSOLFDFARQ VXEFRQFHSWRR FRQFHSWRRU DUWtFXORBRU FDStWXOF

75,%8726 '( &$5$&7(5 081,&,3%/
75,%8726 '( &$5$&7(5 081,&,3%/
75,%8726 '( &$5%$&7(5 081,&,3%/
7ULEXWRV GH FDUIFWHU OXQLFLSDO
7ULEXWRV GH FDUIFWHU OXQLFLSDO
7ULEXWRV GH FDUIFWHU OXQLFLSDO
7ULEXWRV GH FDUIFWHU OXQLFLSDO
75,%8726 '( &$5%$&7(5 081,&,3%/
7ULEXWRV GH FDUIFWHU OXQLFLSDO
7JULEXWRV GH FDUIFWHU OXQLFLSDO
7JULEXWRV GH FDUIFWHU OXQLFLSDO
7ULEXWRYV GH FDUIFWHU OXQLFLSDO
7ULEXWRYV GH FDUIFWHU OXQLFLSDO
7ULEXWRV GH FDUIFWHU OXQLFLSDO
7ULEXWRV GH FDUIFWHU OXQLFLSDO
7ULEXWRV GH FDUIFWHU OXQLFLSDO
7ULEXWRV GH FDUIFWHU OXQLFLSDO
7ULEXWRV GH FDUIFWHU OXQLFLSDO
7ULEXWRV GH FDUIFWHU OXQLFLSDO
7ULEXWRV GH FDUIFWHU OXQLFLSDO
7ULEXWRV GH FDUIFWHU OXQLFLSDO
7ULEXWRV GH FDUIFWHU OXQLFLSDO
7ULEXWRV GH FDUIFWHU OXQLFLSDO
7ULEXWRV GH FDUIFWHU OXQLFLSDO
7ULEXWRV GH FDUIFWHU OXQLFLSDO
75,%8726 '( &$5%$&7(5 081,&,3%/
7ULEXWRV GH FDUIFWHU OXQLFLSDO
7JULEXWRV GH FDUIFWHU OXQLFLSDO
7JULEXWRV GH FDUIFWHU OXQLFLSDO
3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FDStWXOR DUWtFXOR \ FRQFHSWR
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV
'HVFULSFLYyQ GH ODV DSOLFDFLRQHV
(FRQYPLFDXQFLRQDBDUJIQLFD 3RU DSOLFDFARQ VXEFRQFHSWRR FRQFHSWRRU DUWtFXORBRU FDStWXOF

7ULEXWRV GHO 7HUULWRULR +LVWyULFR

7ULEXWRV GHO 7HUULWRULR +LVWyULFR

75,%8726 '(/ 7(55,725,2 +,6725,&2

7ULEXWRV GHO 7THUULWRULR +LVWyULFR

75,%8726 (67$7$/(6

75,%8726 (67$7$/(6

7ULEXWRYV (VWDWDOHV

7ULEXWRY (VWDWDOHV

7ULEXWRY (VWDWDOHV

7ULEXWRY (VWDWDOHV

7ULEXWRYV

&IQRQHV

&$121(6

&$121(6

&$121(6

&$121(6

&$121(6

&IQRQHV

&IQRQHV

&$121(6

&IQRQHV

$7(1&,21(6 35272&2/$5,$6 < 5(35(6(17$7,9$6

$WHQFLRQHVY SURWRFRODULDV \ UHSUHVHQWDWLYDYV

$7(1&,21(6 35272&2/$5,$6 < 5(35(6(17$7,9$6

$7(1&,21(6 35272&2/$5,$6 < 5(35(6(17$7,9$6

$WHQFLRQHV SURWRFRODULDV \ UHSUHVHQWDWLYDV

$WHQFLRQHVY SURWRFRODULDV \ UHSUHVHQWDWLYDV

$7(1&,21(6 35272&2/$5,$6 < 5(35(6(17$7,9$6

$WHQFLRQHVY SURWRFRODULDV \ UHSUHVHQWDWLYDYV
3iJLQD



BUHVXSXHVWR GH JDVWRV SRU FDStWXOR DUWtFXOR \ FRQFHSWR

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

&ODVLILFDFLYQ

(FRQYPLFDXQFLRQDDUJIQLFD
$7(1&,21(6 35272&2/$5,$6 < 5(35(6(17$7,9$6
$WHQFLRQHYV SURWRFRODULDV \ UHSUHVHQWDWLYDV
$WHQFLRQHV SURWRFRODULDV \ UHSUHVHQWDWLYDV
$WHQFLRQHVY SURWRFRODULDV \ UHSUHVHQWDWLYDV
$WHQFLRQHVY SURWRFRODULDV \ UHSUHVHQWDWLYDYV
$7(1&,21(6 35272&2/$5,$6 < 5(35(6(17$7,9$6
$WHQFLRQHVY SURWRFRODULDV \ UHSUHVHQWDWLYDYV
$7(1&,21(6 35272&2/$5,$6 < 5(35(6(17$7,9$6
$7(1&,21(6 35272&2/$5,$6 < 5(35(6(17$7,9$6
$7(1&,21(6 35272&2/$5,$6 < 5(35(6(17$7,9$6
$7(1&,21(6 35272&2/$5,$6 < 5(35(6(17$7,9$6
$WHQFLRQHYV SURWRFRODULDV \ UHSUHVHQWDWLYDV
$WHQFLRQHV SURWRFRODULDV \ UHSUHVHQWDWLYDYV
$WHQFLRQHYV SURWRFRODULDV \ UHSUHVHQWDWLYDV
$7(1&,21(6 35272&2/$5,$6 < 5(35(6(17$7,9$6
$WHQFLRQHV SURWRFRODULDV \ UHSUHVHQWDWLYDYV
$7(1&,21(6 35272&2/$5,$6 < 5(35(6(17%$7,9$6
$WHQFLRQHV SURWRFRODULDV \ UHSUHVHQWDWLYDV
$WHQFLRQHV SURWRFRODULDYV \ UHSUHVHQWDWLYDYV
$7(1&,21(6 35272&2/$5,$6 < 5(35(6(17$7,9$6
$WHQFLRQHV SURWRFRODULDV \ UHSUHVHQWDWLYDV
$7(1&,21(6 35272&2/$5,$6 < 5(35(6(17$7,9$6
$WHQFLRQHVY SURWRFRODULDV \ UHSUHVHQWDWLYDYV
3XEOLFLGDG \ SURSDJDQGD
389%/,8&%&,21(6 38%/,&,'$' < 3523$*$1'$
3XEOLFLGDG \ SURSDJDQGD
3XEOLFLGDG \ SURSDJDQGD
38%/,8&$&,21(6 38%/,&,'$' < 3523$*$1'$
38%/,8&$&,21(6 38%/,&,'$' < 3523$*$1'$

'"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV

&UpGLWRYV ,QLFLDOHV
3RU DSOLFDFARQ VXEFRQFHSOWRKR FRQFHSWRRU DUWtFXORRU FDStWXOH

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FDStWXOR DUWtFXOR \ FRQFHSWR
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV
'HVFULSFLYyQ GH ODV DSOLFDFLRQHV
(FRQYPLFDXQFLRQDBDUJIQLFD 3RU DSOLFDFARQ VXEFRQFHSWRR FRQFHSWRRU DUWtFXORBRU FDStWXOF

3XEOLFLGDG \ SURSDJDQGD
3XEOLFLGDG \ SURSDJDQGD
3XEOLFLGDG \ SURSDJDQGD
3XEOLFLGDG \ SURSDJDQGD
38%/,8&%&,21(6 38%/,&,'$' < 3523$*$1'$
3XEOLFLGDG \ SURSDJDQGD
3XEOLFLGDG \ SURSDJDQGD
389%/,8&%&,21(6 38%/,&,'$' < 3523$*$1'$
3XEOLFLGDG \ SURSDJDQGD
389%/,8&$&,21(6 38%/,&,'$' < 3523$*$1'$
3XEOLFLGDG \ SURSDJDQGD
38%/,&$&,21(6 38%/,&,'$' < 3523$*$1'$
3XEOLFLGDG \ SURSDJDQGD
38%/,&$&,21(6 38%/,&,'$' < 3523$*$1'$
38%/,&$&,21(6 38%/,&,'$' < 3523$*$1'$
3XEOLFLGDG \ SURSDJDQGD
3XEOLFLGDG \ SURSDJDQGD
3XEOLFLGDG \ SURSDJDQGD
38%/,8&%&,21(6 38%/,&,'$' < 3523$*$1'$
3XEOLFLGDG \ SURSDJDQGD
38%/,8&%&,21(6 38%/,&,'$' < 3523$*$1'$
38%/,8&%&,21(6 38%/,&,'$' < 3523$*$1'$
38%/,8&%&,21(6 38%/,&,'$' < 3523$*$1'$
38%/,8&%&,21(6 38%/,&,'$' < 3523$*$1'$
389%/,8&%&,21(6 38%/,&,'$' < 3523$*$1'$
3XEOLFLGDG \ SURSDJDQGD
38%/,8&%&,21(6 38%/,&,'$' < 3523$*$1'$
38%/,8&$&,21(6 38%/,&,'$' < 3523$*$1'$
38%/,8&$&,21(6 38%/,&,'$' < 3523$*$1'$
3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FDStWXOR DUWtFXOR \ FRQFHSWR
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

&ODVLILFDFLYQ
(FRQYPLFDXQFLRQD®DUJIQLFD

&UpGLWRYV ,QLFLDOHV
'"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV
3RU DSOLFDFARQ VXEFRQFHSOWRKR FRQFHSWRRU DUWtFXORRU FDStWXOH

38%/,&%$&,21(6 38%/,&,'$' < 3523%$*$1'$

3XEOLFLGDG \
38%/,8&$&,21(6
3XEOLFLGDG \
38%/,8&$&,21(6
3XEOLFLGDG \
3XEOLFLGDG \
3XEOLFLGDG \
3XEOLFLGDG \
38%/,8&$&,21(6
3XEOLFLGDG \
3XEOLFLGDG \
3XEOLFLGDG \
3XEOLFLGDG \
3XEOLFLGDG \
38%/,8&$&,21(6
3XEOLFLGDG \
38%/,8&$&,21(6
3XEOLFLGDG \
38%/,8&$&,21(6
38%/,8&$&,21(6
3XEOLFLGDG \
-XUtGLFRV
-XUtGLFRV
-85,',&26
-XUtGLFRV
-XUtGLFRV
-XUtGLFRV
-XUtGLFRV

SURSDJDQGD

38%/,&,'$" < 3523%$*3$1'$

SURSDJDQGD

38%/,&,'$" < 3523%$*31'$

SURSDJDQGD
SURSDJDQGD
SURSDJDQGD
SURSDJDQGD

38%/,&,'$"' < 3523%$*31'$

SURSDJDQGD
SURSDJDQGD
SURSDJDQGD
SURSDJDQGD
SURSDJDQGD

38%/,&,'$" < 3523%$*3$1'$

SURSDJDQGD

38%/,&,'$" < 3523%$*3$1'$

SURSDJDQGD

38%/,&,'$"' < 3523%$*3$1'$
38%/,&,'$" < 3523%$*31'$

SURSDJDQGD

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FDStWXOR DUWtFXOR \ FRQFHSWR
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV
'HVFULSFLYyQ GH ODV DSOLFDFLRQHV
(FRQYPLFDXQFLRQDBDUJIQLFD 3RU DSOLFDFARQ VXEFRQFHSWRR FRQFHSWRRU DUWtFXORBRU FDStWXOF
-XUtGLFRV
-XUtGLFRV
-XUtGLFRV
-85,',&26
-XUtGLFRV
-XUtGLFRV
-XUtGLFRV
5HXQLRQHV \ FRQIHUHQFLDV
5(81,21(6 < &21)(5(1&,$6
5HXQLRQHV \ FRQIHUHQFLDV
5HXQLRQHV \ FRQIHUHQFLDV
5HXQLRQHV \ FRQIHUHQFLDV
5(81,21(6 < &21)(5(1&,$6
5(81,21(6 < &21)(5(1&,$6
5HXQLRQHV \ FRQIHUHQFLDV
$&7,9,'$'(6 62&,2 &8/785%/(6
$FWLYLGDGHY VRFLR FXOWXUDOHYV
$&7,9,'$'(6 62&,2 &8/785%/(6
$FWLYLGDGHVY VRFLR FXOWXUDOHYV
$&7,9,'$'(6 62&,2 &8/785%/(6
$FWLYLGDGHVY VRFLR FXOWXUDOHYV
$&7,9,'$'(6 62&,2 &8/785%/(6
$FWLYLGDGHY VRFLR FXOWXUDOHYV
$FWLYLGDGHY VRFLR FXOWXUDOHYV
$FWLYLGDGHY VRFLR FXOWXUDOHYV
$&7,9,'$'(6 62&,2 &8/785%/(6
$FWLYLGDGHY VRFLR FXOWXUDOHYV
$FWLYLGDGHY VRFLR FXOWXUDOHYV
$8&7,9,'$'(6 62&,2 &8/785%/(6
3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FDStWXOR DUWtFXOR \ FRQFHSWR
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV
'HVFULSFLYyQ GH ODV DSOLFDFLRQHV
(FRQYPLFDXQFLRQDBDUJIQLFD 3RU DSOLFDFARQ VXEFRQFHSWRR FRQFHSWRRU DUWtFXORBRU FDStWXOF

$8&7,9,'$'(6 62&,2 &8/785%$/(6
$&7,9,'$'(6 62&,2 &8/785%$/(6
$&7,9,'$'(6 62&,2 &8/785%$/(6
$FWLYLGDGHV VRFLR FXOWXUDOHYV
$FWLYLGDGHV VRFLR FXOWXUDOHYV
$&7,9,'$'(6 62&,2 &8/785%$/(6
$&7,9,'$'(6 62&,2 &8/785%$/(6
$&7,9,'$'(6 62&,2 &8/785%$/(6
$&7,9,'$'(6 62&,2 &8/785%$/(6
$FWLYLGDGHV VRFLR FXOWXUDOHYV
$8&7,9,'$'(6 62&,2 &8/785%$/(6
$&7,9,'$'(6 62&,2 &8/785%/(6
$&7,9,'$'(6 62&,2 &8/785%/(6
$&7,9,'$'(6 62&,2 &8/785%/(6
$&7,9,'$'(6 62&,2 &8/785%/(6
$&7,9,'$'(6 62&,2 &8/785%/(6
$FWLYLGDGHV VRFLR FXOWXUDOHYV
$&7,9,'$'(6 62&,2 &8/785%$/(6
$8&7,9,'$'(6 62&,2 &8/785%$/(6
$FWLYLGDGHV VRFLR FXOWXUDOHYV
*$6726 '(/ 3(5621%/ (1 6(59,&,2
*$6726 '(/ 3(5621%/ (1 6(59,&,2
&20,6,21(6 %$1&$5,$6

&20,6,21(6 %$1&$5,$6

&20,6,21(6 %$1&$5,$6

&20,6,21(6 %$1&$5,$6

27526 *$6726 ',9(5626

27526 *$6726 ',9(5626

27526 *$6726 ',9(5626

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FDStWXOR DUWtFXOR \ FRQFHSWR
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV
'HVFULSFLYyQ GH ODV DSOLFDFLRQHV
(FRQYPLFDXQFLRQDBDUJIQLFD 3RU DSOLFDFARQ VXEFRQFHSWRR FRQFHSWRRU DUWtFXORBRU FDStWXOF

2WURV JDVWRV GLYHUVRV
27526 *$6726 ',9(5626
27526 *$6726 ',9(5626
27526 *$6726 ',9(5626
27526 *$6726 ',9(5626
27526 *$6726 ',9(5626
27526 *$6726 ',9(5626
2WURV JDVWRYV GLYHUVRYV
27526 *$6726 ',9(5626
27526 *$6726 ',9(5626
27526 *$6726 ',9(5626
27526 *$6726 ',9(5626
27526 *$6726 ',9(5626
27526 *$6726 ',9(5626
2WURV JDVWRV GLYHUVRV
27526 *$6726 ',9(5626
27526 *$6726 ',9(5626
27526 *$6726 ',9(5626
27526 *$6726 ',9(5626
27526 *$6726 ',9(5626
27526 *$6726 ',9(5626
27526 *$6726 ',9(5626
27526 *$6726 ',9(5626
2WURV JDVWRYV GLYHUVRYV
27526 *$6726 ',9(5626
2WURV JDVWRYV GLYHUVRYV
2WURV JDVWRYV GLYHUVRYV
2WURV JDVWRV GLYHUVRYV
2WURV JDVWRYV GLYHUVRYV

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FDStWXOR DUWtFXOR \ FRQFHSWR
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV
'HVFULSFLYyQ GH ODV DSOLFDFLRQHV
(FRQYPLFDXQFLRQDBDUJIQLFD 3RU DSOLFDFARQ VXEFRQFHSWRR FRQFHSWRRU DUWtFXORBRU FDStWXOF

27526 *$6726 ',9(5626
2WURV JDVWRV GLYHUVRV
27526 *$6726 ',9(5626
27526 *$6726 ',9(5626
2WURV JDVWRV GLYHUVRV
2WURV JDVWRYV GLYHUVRYV
2WURV JDVWRYV GLYHUVRYV
27526 *$6726 ',9(5626
27526 *$6726 ',9(5626
27526 *$6726 ',9(5626
2WURV JDVWRYV GLYHUVRYV
2WURV JDVWRV GLYHUVRV
27526 *$6726 ',9(5626
27526 *$6726 ',9(5626
27526 *$6726 ',9(5626
2WURV JDVWRV GLYHUVRV
27526 *$6726 ',9(5626
27526 *$6726 ',9(5626
27526 *$6726 ',9(5626
27526 *$6726 ',9(5626
2WURV JDVWRV GLYHUVRV
27526 *$6726 ',9(5626
27526 *$6726 ',9(5626
2WURV JDVWRYV GLYHUVRYV
2WURV JDVWRYV GLYHUVRYV
27526 *$6726 ',9(5626
2WURV JDVWRYV GLYHUVRYV
27526 *$6726 ',9(5626
2WURV JDVWRYV GLYHUVRYV

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FDStWXOR DUWtFXOR \ FRQFHSWR
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV
'HVFULSFLYyQ GH ODV DSOLFDFLRQHV
(FRQYPLFDXQFLRQDBDUJIQLFD 3RU DSOLFDFARQ VXEFRQFHSWRR FRQFHSWRRU DUWtFXORBRU FDStWXOF

27526 *$6726 ',9(5626
27526 *$6726 ',9(5626
27526 *$6726 ',9(5626
2WURV JDVWRV GLYHUVRYV
27526 *$6726 ',9(5626
2WURV JDVWRY GLYHUVRYV
27526 *$6726 ',9(5626
2WURV JDVWRVY GLYHUVRYV
*DVWRV GLYHUVRYV
/,03,(=$
/,03,(=$
1,03,(=$
1,03,(=$%
/,03,(=$
/LPSLH]D
/,03,(=$
/LPSLH]D
/LPSLH]D
/LPSLH]D
/LPSLH]D
/,03,(=$
/LPSLH]D
6HIXULGDG
/,03,(=$
/,03,(=$
/,03,(=$
/,03,(=$
/,03,(=$
/LPSLH]D

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FDStWXOR DUWtFXOR \ FRQFHSWR
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV
'"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV
(FRQYPLFDXQFLRQD®DUJIQLFD 3RU DSOLFDFARQ VXEFRQFHSOWRKR FRQFHSWRRU DUWtFXORRU FDStWXOH

/LPSLH]D
/LPSLH]D
/LPSLH]D
1,03,(=$%

/LPSLH]D
/,03,(=$

/LPSLH]D
/,03,(=$

/LPSLH]D
/LPSLH]D
/LPSLH]D
/,03,(=$

/LPSLH]D
/LPSLH]D
/,03,(=$

/,03,(=$
/,03,(=$
/,03,(=$
/,03,(=$
/ LH]

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FDStWXOR DUWtFXOR \ FRQFHSWR
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV
'HVFULSFLYyQ GH ODV DSOLFDFLRQHV
(FRQYPLFDXQFLRQDBDUJIQLFD 3RU DSOLFDFARQ VXEFRQFHSWRR FRQFHSWRRU DUWtFXORBRU FDStWXOF
/LPSLH]D
/LPSLH]D
/LPSLH]D
/LPSLH]D
/LPSLH]D
/LPSLH]D
/,03,(=$
/LPSLH]D
6HIXULGDG
6HIXULGDG
&2175$726 62&,2 &8/785%/(6
&2175%$726 62&,2 &8/785%$/(6
&2175%$726 62&,2 &8/785%$/(6
&RQWUDWRY VRFLR FXOWXUDOHYV
&RQWUDWRY VRFLR FXOWXUDOHYV
&2175$726 62&,2 &8/785%$/(6
&2175$726 62&,2 &8/785%$/(6
&2175$726 62&,2 &8/785%/(6
&RQWUDWRYV VRFLR FXOWXUDOHYV
&2175$726 62&,2 &8/785%$/(6
&RQWUDWRY VRFLR FXOWXUDOHYV
&2175$726 62&,2 &8/785%$/(6
&2175$726 62&,2 &8/785%/(6
&2175$726 62&,2 &8/785%/(6
&2175$726 62&,2 &8/785%/(6
&2175$726 62&,2 &8/785%/(6
&RQWUDWRY VRFLR FXOWXUDOHYV
&2175$726 62&,2 &8/785%/(6
&RQWUDWRY VRFLR FXOWXUDOHYV

3iJLQD



BUHVXSXHVWR GH JDVWRV SRU FDStWXOR DUWtFXOR \ FRQFHSWR

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

&ODVLILFDFLYQ
(FRQYPLFDXQFLRQDDUJIQLFD

&2175$726 62&,2 &8/785%/(6
&2175$726 62&,2 &8/785%/(6
&2175$726 62&,2 &8/785%/(6
&RQWUDWRY VRFLR FXOWXUDOHV
&RQWUDWRY VRFLR FXOWXUDOHV
&RQWUDWRY VRFLR FXOWXUDOHV
&RQWUDWRY VRFLR FXOWXUDOHV
(678',26 < 75$%%$-26 7(&1,&26
(VWXGLRV \ WUDEDMRV WpFQLFRV
(VWXGLRV \ WUDEDMRV WpFQLFRV
(678',26 < 75$%%$-26 7(&1,&26
(VWXGLRV \ WUDEDMRYV WpFQLFRV
(VWXGLRV \ WUDEDMRYV WpFQLFRV
(678',26 < 75$%%$-26 7(&1,&26
(678',26 < 75%%%$-26 7(&1,&26
(678',26 < 75%%%$-26 7(&1,&26
(678',26 < 75%%$-26 7(&1,&26
(VWXGLRV \ WUDEDMRV WpFQLFRV
(678',26 < 75%%$-26 7(&1,&26
(678',26 < 75$%%$-26 7(&1,&26
(VWXGLRV \ WUDEDMRV WpFQLFRV
(678',26 < 75$%%$-26 7(&1,&26
(VWXGLRV \ WUDEDMRV WpFQLFRV
(678',26 < 75$%%%$-26 7(&1,&26
(VWXGLRV \ WUDEDMRV WpFQLFRV
(VWXGLRV \ WUDEDMRV WpFQLFRV
(VWXGLRV \ WUDEDMRV WpFQLFRV
(VWXGLRV \ WUDEDMRV WpFQLFRV
(VWXGLRV \ WUDEDMRV WpFQLFRV

'"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV

&UpGLWRYV ,QLFLDOHV
3RU DSOLFDFARQ VXEFRQFHSOWRKR FRQFHSWRRU DUWtFXORRU FDStWXOH

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FDStWXOR DUWtFXOR \ FRQFHSWR
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV
'HVFULSFLYyQ GH ODV DSOLFDFLRQHV
(FRQYPLFDXQFLRQDBDUJIQLFD 3RU DSOLFDFARQ VXEFRQFHSWRR FRQFHSWRRU DUWtFXORBRU FDStWXOF

(VWXGLRV \ WUDEDMRV WpFQLFRV
(VWXGLRV \ WUDEDMRV WpFQLFRV
(VWXGLRV \ WUDEDMRV WpFQLFRV
(678',26 < 75$%%$-26 7(&1,&26
(VWXGLRV \ WUDEDMRV WpFQLFRV
(678',26 < 75$%$-26 7(&1,&26
(VWXGLRV \ WUDEDMRV WpFQLFRV
(VWXGLRV \ WUDEDMRV WpFQLFRV
(678',26 < 75$%%$-26 7(&1,&26
(678',26 < 75$%%$-26 7(&1,&26
(678',26 < 75$%%$-26 7(&1,&26
(VWXGLRV \ WUDEDMRYV WpFQLFRV
(VWXGLRV \ WUDEDMRYV WpFQLFRV
(VWXGLRV \ WUDEDMRYV WpFQLFRV
(678',26 < 75$%$-26 7(&1,&26
(678',26 < 75$%$-26 7(&1,&26
(678',26 < 75$%$-26 7(&1,&26
(678',26 < 75$%$-26 7(&1,&26
(678',26 < 75$%$-26 7(&1,&26
(678',26 < 75$%%$-26 7(&1,&26
(678',26 < 75$%%$-26 7(&1,&26
(VWXGLRV \ WUDEDMRV WpFQLFRV
(678',26 < 75$%%$-26 7(&1,&26
(678',26 < 75$%%$-26 7(&1,&26
(VWXGLRV \ WUDEDMRV WpFQLFRV
(VWXGLRV \ WUDEDMRV WpFQLFRV
(678',26 < 75$%$-26 7(&1,&26
(VWXGLRV \ WUDEDMRV WpFQLFRV
(VWXGLRV \ WUDEDMRV WpFQLFRV

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FDStWXOR DUWtFXOR \ FRQFHSWR
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV
'HVFULSFLYyQ GH ODV DSOLFDFLRQHV
(FRQYPLFDXQFLRQDBDUJIQLFD 3RU DSOLFDFARQ VXEFRQFHSWRR FRQFHSWRRU DUWtFXORBRU FDStWXOF

(VWXGLRV \ WUDEDMRV WpFQLFRV
(VWXGLRV \ WUDEDMRV WpFQLFRV
(678',26 < 75$%%$-26 7(&1,&26
(678',26 < 75$%%$-26 7(&1,&26
(678',26 < 75$%$-26 7(&1,&26
(VWXGLRV \ WUDEDMRV WpFQLFRV
(678',26 < 75%%%$-26 7(&1,&26
(VWXGLRV \ WUDEDMRV WpFQLFRV
(678',26 < 75%%%$-26 7(&1,&26
(VWXGLRV \ WUDEDMRV WpFQLFRV
(678',26 < 75$%%$-26 7(&1,&26
(678',26 < 75$%%$-26 7(&1,&26
(678',26 < 75$%%$-26 7(&1,&26
(VWXGLRV \ WUDEDMRY WpFQLFRV
(VWXGLRV \ WUDEDMRY WpFQLFRV
&2175%$726 75$163257(6
&RQWUDWRY WUDQVSRUWHYV
6HUYLFLRYV GH UHFDXGDFLyQ D IDYRU GH OD HQWLGDG
6(59,8&,26 '( 5(&$8'$&,21 $ )$925 '( /$ (17,'$"
6HUYLFLRYV GH UHFDXGDFLyQ D IDYRU GH OD HQWLGDG
6HUYLFLRV 3RVWDOHYV
6HUYLFLRV 3RVWDOHYV
27526 75$%%$-26 (;7(5,25(6
27526 75$%%$-26 (;7(5,25(6
2WURV WUDEDMRYV H[WHULRUHV
2WURV WUDEDMRV UHDOL]DGRYV SRU RWUDV HPSUHVDV \ SURIHVLRQDOHYV
2WURV WUDEDMRV H[WHULRUHV
27526 75$%%$-26 (;7(5,25(6
27526 75$%$-26 (;7(5,25(6
3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FDStWXOR DUWtFXOR \ FRQFHSWR
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B

&ODVLILFDFLYQ
(FRQYPLFDXQFLRQD®DUJIQLFD

B > @ 35(6838(672

'"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV

&UpGLWRYV ,QLFLDOHV
3RU DSOLFDFARQ VXEFRQFHSOWRKR FRQFHSWRRU DUWtFXORRU FDStWXOH

2WURV WUDEDMRY H[WHULRUHYV
27526 75$%%$-26 (;7(5,25(6
27526 75$%%$-26 (;7(5,25(6
27526 75$%%$-26 (;7(5,25(6
2WURV WUDEDMRY H[WHULRUHYV
27526 75$%%$-26 (;7(5,25(6
2WURV WUDEDMRY H[WHULRUHYV
27526 75$%$-26 (;7(5,25(6
27526 75$%$-26 (;7(5,25(6
27526 75$%$-26 (;7(5,25(6
27526 75$%$-26 (;7(5,25(6
2WURYV WUDEDMRY H[WHULRUHYV
2WURYV WUDEDMRY UHDOL]DGRYV
27526 75$%%-26 (;7(5,25(6
2WURYV WUDEDMRY H[WHULRUHYV
2WURYV WUDEDMRY H[WHULRUHYV
2WURV WUDEDMRY H[WHULRUHYV
27526 75$%%$-26 (;7(5,25(6
2WURV WUDEDMRY H[WHULRUHYV
27526 75$%%$-26 (;7(5,25(6
27526 75$%%$-26 (;7(5,25(6
2WURV WUDEDMRY H[WHULRUHYV
2WURV WUDEDMRY H[WHULRUHYV
27526 75$%%$-26 (;7(5,25(6
2WURV WUDEDMRY H[WHULRUHYV
27526 75$%$-26 (;7(5,25(6
27526 75$%$-26 (;7(5,25(6
27526 75$%%$-26 (;7(5,25(6
2WURYV WUDEDMRY H[WHULRUHYV

SRU RWUDV HPSUHVDV \ SURIHVLRQDOHYV

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FDStWXOR DUWtFXOR \ FRQFHSWR
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @

&ODVLILFDFLYQ

'"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV
(FRQYPLFDXQFLRQD®DUJIQLFD

2WURV WUDEDMRYV H[WHULRUHV
27526 75$%%$-26 (;7(5,25(6
2WURV WUDEDMRYV H[WHULRUHV
27526 75$%%$-26 (;7(5,25(6
27526 75$%%$-26 (;7(5,25(6
2WURV WUDEDMRYV H[WHULRUHV
2WURV WUDEDMRV H[WHULRUHV
27526 75$%$-26 (;7(5,25(6
27526 75$%$-26 (;7(5,25(6
2WURV WUDEDMRYV H[WHULRUHV
27526 75$%$-26 (;7(5,25(6
27526 758$%$-26 (;7(5,25(6
2WURYV WUDEDMRY H[WHULRUHYV
2WURYV WUDEDMRY H[WHULRUHYV
27526 75%$%$-26 (;7(5,25(6
2WURYV WUDEDMRY H[WHULRUHYV

35(6838(672

&UpGLWRYV ,QLFLDOHV
3RU DSOLFDFARQ VXEFRQFHSOWRKR FRQFHSWRRU DUWtFXORRU FDStWXOH

7UDEDMRYV UHDOL]DGRV SRU RWUDV HPSUHVDV H[WHUQDV
ODWHULDO VXPLQLVWURV \ RWURYV

' (7$6 /28&202&,21 < 75%$6/$'2 '(/
' (7$6 /28&202&,21 < 75%$6/$'2 '(/

'LHWDV ORFRPRFLYyQ \ WUDVODGR GHO SHUVRQDO

" (7$6 /28&202&,21 < 75%$6/$'2 "(/

'LHWDV ORFRPRFLYQ \ WUDVODGR GHO SHUVRQDO
'LHWDV ORFRPRFLYQ \ WUDVODGR GHO SHUVRQDO

", (7%6 /2&202&,21 < 75%$6/%$'2 '(/
", (7%6 /2&202&,21 < 75%$6/%$'2 '(/
', (7%6 /2&202&,21 < 75%$6/%$'2 '(/
", (7%6 /2&202&,21 < 75%$6/%$'2 '(/
", (7%6 /2&202&,21 < 75%$6/%$'2 '(/

3(56218%/
3(56218%/

3(56218%/

3(5621%/
3(5621%/
3(5621%/
3(5621%/
3(5621%/

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FDStWXOR DUWtFXOR \ FRQFHSWR
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV
'HVFULSFLYyQ GH ODV DSOLFDFLRQHV
(FRQYPLFDXQFLRQDBDUJIQLFD 3RU DSOLFDFARQ VXEFRQFHSWRR FRQFHSWRRU DUWtFXORBRU FDStWXOF

" (7$6 /28&202&,21 < 75$6/$'2 '(/ 3(5621%/
'LHWDV ORFRPRFLYQ \ WUDVODGR GHO SHUVRQDO
" (7$6 /28&202&,21 < 75$6/$'2 '(/ 3(5621%/

'LHWDV ORFRPRFLYQ \ WUDVODGR GHO SHUVRQDO
" (7$6 /28&202&,21 < 75$6/$'2 '(/ 3(5621%/

'LHWDV ORFRPRFLYQ \ WUDVODGR GHO SHUVRQDO
",(7$6 /2&202&,21 < 75%$6/%'2 '( $/726 &$5*26

'LHWDV ORFRPRFLYQ \ WUDVODGR GH DOWRV FDUJRYV
2WUDV LQGHPQL]DFLRQHYV
2WUDV LQGHPQL]DFLRQHYV
2WUDV LQGHPQL]DFLRQHYV

2WUDV LQGHPQL]DFLRQHYV

,QGHPQL]DFLRQHV SRU UD]yQ GHO VHUYLFLR
*DVWRY HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FDStWXOR DUWtFXOR \ FRQFHSWR
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV

(FRQYPLFDXQFLRQD®DUJIQLFD
3UpVWDPRV D ODUJR SOD]R

'"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV
3RU DSOLFDFARQ VXEFRQFHSOWRKR FRQFHSWRRU DUWtFXORRU FDStWXOH

3UpVWDPRY GHO LQWHULRU
'H SUpVWDPRV D /DUJR 30D]R
,QWHUHVHV GH GHPRUD

,QWHUHVHY GH GHPRUD

'H GHSYyVLWRYV ILDQ]DV \ RWURV
*DVWRV )LODQFLHURYV

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FDStWXOR DUWtFXOR \ FRQFHSWR
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV
'HVFULSFLYyQ GH ODV DSOLFDFLRQHV
(FRQYPLFDXQFLRQDBDUJIQLFD 3RU DSOLFDFARQ VXEFRQFHSWRR FRQFHSWRRU DUWtFXORBRU FDStWXOF

2WURV (QWHV 3~EOLFRV

2WURV (QWHV 3~EOLFRV

$ OD &RPXQLGDG $XWyQRPD GHO 3DtV 9DVFR
0$1&2081,'$'(6 < &21625&,26

0$1&2081,'$'(6 < &21625&,26

0$1&2081,'$'(6 < &21625&,26

ODQFRPXQLGDGHV \ &RQVRUFLRV
$0 7THUULWRULR +LVWyULFR GH $UDED $0ODYD
2UJDQLVPRV $XWyQRPRV

2UJDQLVPRYV $XWyQRPRV $GPLQLVWUDWLYRYV
275%$6 (17,'$'(6 $0%,72 ,1) $/ 081,&,3,2
275$6 (17,'$'(6 $0%,72 ,1) $/ 081,&,3,2
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,QGHPQL]DFLRQHV SRU UD]yQ GHO VHUYLFLR
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&DStWXOR *DVWRV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV

727%/ *5832 352*5%$0%

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FRQFHSWR \ JUXSR GH SURJUDPD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

EUHD GH JDVWRV 6(59,&,26 30%/,&26 %E6,&26

3ROtWLFD GH JDVWRM,(1'$ < 85%$1,602

* 3URJUDPD $'0,1,675%$&,11 *(1(5%$/ '( 9,9,(1'$ < 85%%$1,602
$SOLFDFLYQ 3UHVXSXHVWDULD

3URJUDPD (FRQYPLFD "HVFULSFLyQ GH ORV FRQFHSWRV 6XEFRQFHSWR &RQFHSWR SUWLFXOR
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&RQFHSWR 5HWULEXFLRQHV FRPSOHPHQWDULDV
$SUWtFXOR JXQFLRQDULRV \ (VWDWXWDULRYV
6HIXULGDG 6RFLDO
&XRWDV (ONDUNLGHW]D
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&RQFHSWR ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH
$UWtFXOR $UUHQGDPLHQWRYV

2UGLQDULR QR LQYHQWDULDEOH
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&RQFHSWR
$UWLFXOR

&DStWXOR

7UDEDMRYV UHDOL]DGRV SRU RWUDV HPSUHVDV H[WHUQDYV
ODWHULDO VXPLQLVWURV \ RWURYV

'LHWDV ORFRPRFLYyQ \ WUDVODGR GHO SHUVRQDO
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&DStWXOR ,QYHUVLRQHYV 5HDOHYV

727%/ *5832 352*5%$0%

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FRQFHSWR \ JUXSR GH SURJUDPD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
SUHVXSXHVWR *B

> @ 35(6838(672

EUHD GH JDVWRV 6(59,&,26 30%/,&26 %E6,&26

3ROtWLFD GH JDVWRMW,(1'$ < 85%%$1,602
* 3URJUDPD 9,9,(1'$
$SOLFDFLYQ 3UHVXSXHVWDULD
3URJUDPD (FRQYPLFD

*UXSR 3URJUDRRQFHSWREFRQFHSWR

'"HVFULSFLYQ GH ORV FRQFHSWRYV 6XEFRQFHSWR &RQFHSWR

BUR\HFWRYV &RPSOHMRYV

&RQFHSWR
$UWLFXOR

&DStWXOR

$ )DPLOLDYV
&RQFHSWR

$UWLFXOR

&DStWXOR

BUR\HFWRV &RPSOHMRYV
,QYHUVLYQ DVRFLDGD DO IXQFLRQDPLHQWR RSHUDWLYR GH ORV VHUYLF

,QYHUVLRQHY 5HDOHYV

YRQGRV 1H[W JHQHUDWLRQ
$ )DPLOLDV
$ )DPLOLDV H ,QVWLWXFLRQHV VLQ ILQHV GH OXFUR

7TUDQVIHUHQFLDV GH &DSLWDO

727%/ *5832 352*5%$0%

S$UWtFXOR

&DStWXOR

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FRQFHSWR \ JUXSR GH SURJUDPD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

EUHD GH JDVWRV 6(59,&,26 30%/,&26 %E6,&26
3ROtWLFD GH JDVWRM,(1'$ < 85%$1,602
* 3URJUDPD 9,$6 30%/,&%$6

$SOLFDFLYQ 3UHVXSXHVWDULD

3URJUDPD (FRQYPLFD '"HVFULSFLYQ GH ORV FRQFHSWRYV 6XEFRQFHSWR &RQFHSWR S$UWtFXOR
*UXSR 3URJUDRRQFHSWREFRQFHSWR

&RQFHSWR 5HWULEXFLRQHV EiVLFDV
&RQFHSWR 5HWULEXFLRQHVY FRPSOHPHQWDULDYV
$UWLFXOR JXQFLRQDULRV \ (VWDWXWDULRV
&RQFHSWR /IDERUDO HYHQWXDO

$UWLFXOR 3HUVRQDO /DERUDO

6HIJXULGDG 6RFLDO
&XRWDV (ONDUNLGHW]D
$VLVWHQFLD PpGLFR IDUPDFpXWLFD

&RQFHSWR &XRWDV VRFLDOHYV

6HIXURV

&RQFHSWR *DVWRV VRFLDOHV GH IXQFLRQDULRV \ SHUVRQDO QR ODERUDO
$UWtFXOR &XRWDV SUHVWDFLRQHV \ JDVWRY VRFLDOHV D FDUJR GHO HPSOHDGRU
&DStWXOR *DVWRV GH 3HUVRQDO

&RQFHSWR (GLILFLRV \ RWUDV FRQVWUXFFLRQHYV

&RQFHSWR ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH

&RQFHSWR ODWHULDO GH WUDQVSRUWH

&RQFHSWR 2WUR LQPRYLOL]DGR PDWHULDO

$UWtFXOR $UUHQGDPLHQWRYV

&DStWXOR

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FRQFHSWR \ JUXSR GH SURJUDPD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

EUHD GH JDVWRV 6(59,&,26 30%/,&26 %E6,&26
3ROtWLFD GH JDVWRM,(1'$ < 85%$1,602
* 3URJUDPD 9,$6 30%/,&%$6

$SOLFDFLYQ 3UHVXSXHVWDULD

3URJUDPD (FRQYPLFD '"HVFULSFLYQ GH ORV FRQFHSWRYV 6XEFRQFHSWR
*UXSR 3URJUDRRQFHSWREFRQFHSWR

&RQFHSWR (GLILFLRV \ RWUDV FRQVWUXFFLRQHYV

&RQFHSWR ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH
&RQFHSWR ODWHULDO GH WUDQVSRUWH

&RQFHSWR ORELOLDULR \ HQVHUHYV

&RQFHSWR 2WUR LQPRYLOL]DGR PDWHULDO

$UWtFXOR 5HSDUDFLRQHYV PDQWHQLPLHQWR \ FRQVHUYDFLYQ

2UGLQDULR QR LQYHQWDULDEOH
ODWHULDO LQIRUPIWLFR QR LQYHQWDULDEOH

&RQFHSWR ODWHULDO GH RILFLQD
(QHUJtD HOpFWULFD
$JIXD

&RPEXVWLEOHV \ FDUEXUDQWHYV

9HVWXDULR

BURGXFWRYV IDUPDFpXWLFRV \ KHPRGHULYDGRYV
BURGXFWRYVY GH OLPSLH]D \ DVHR

8WLOHV \ +HUUDPLHQWDYV

2WURV 6XPLQLVWURYV

&RQFHSWR 6XPLQLVWURYV
7HOHIYQLFDV
&RQFHSWR &RPXQLFDFLRQHV

&RQFHSWR

S$UWtFXOR

&DStWXOR

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FRQFHSWR \ JUXSR GH SURJUDPD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
SUHVXSXHVWR *B

> @ 35(6838(672

EUHD GH JDVWRV 6(59,&,26 30%/,&26 %E6,&26

3ROtWLFD GH JDVWRMW,(1'$ < 85%%1,602
* 3URJUDPD 9,$6 30%/,&%$6
$SOLFDFLYQ B3UHVXSXHVWDULD
3URJUDPD (FRQYPLFD
*UXSR 3URJUDBRRQFHSWREFRQFHSWR
&RQFHSWR

'"HVFULSFLYQ GH ORV FRQFHSWRYV 6XEFRQFHSWR &RQFHSWR

7TUDQVSRUWHYV

'H (GLILFLRV \ /RFDOHV

'H OHKtFXORYV

&RQFHSWR

3ULPDV GH VHIXURYV

7TULEXWRV GH FDUIFWHU 0OXQLFLSDO

&RQFHSWR

TULEXWRYV

2WURV JDVWRV GLYHUVRYV

&RQFHSWR
/ILPSLH]D

*DVWRV GLYHUVRYV

2WURV WUDEDMRYV H[WHULRUHV

&RQFHSWR
S$UWLFXOR

&RQFHSWR
$UWLFXOR

&DStWXOR

&RQFHSWR
S$UWLtFXOR

&DStWXOR

7UDEDMRYV UHDOL]DGRV SRU RWUDV HPSUHVDV H[WHUQDV
ODWHULDO VXPLQLVWURV \ RWURYV

'LHWDV ORFRPRFLYQ \ WUDVODGR GHO SHUVRQDO
,QGHPQL]DFLRQHYV SRU UD]yQ GHO VHUYLFLR

*DVWRYV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRYV

ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH
,QYHUVLYQ DVRFLDGD DO IXQFLRQDPLHQWR RSHUDWLYR GH ORV VHUYLF

,QYHUVLRQHYVY 5HDOHV

727%/ *5832 352*5%$0%

S$UWtFXOR

&DStWXOR

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FRQFHSWR \ JUXSR GH SURJUDPD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
SUHVXSXHVWR *B

> @ 35(6838(672

EUHD GH JDVWRV 6(59,&,26 30%/,&26 %E6,&26

3ROtWLFD GH JDVW®VY(1(67%5 &2081,7%5,2
* 3URJUDPD $/&$17%$5,//$'2
$SOLFDFLYQ 3UHVXSXHVWDULD

3URJUDPD (FRQYPLFD
*UXSR 3URJUDBRQFHSWREFRQFHSWR

&RQFHSWR

&RQFHSWR
$UWIFXOR

'"HVFULSFLYQ GH ORV FRQFHSWRYV 6XEFRQFHSWR &RQFHSWR

,QIUDHVWUXFWXUD \ ELHQHYVY QDWXUDOHYV

ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH
5HSDUDFLRQHY PDQWHQLPLHQWR \ FRQVHUYDFLYQ

(QHUJtD HOPFWULFD

$JIXD

BURGXFWRYVY GH OLPSLH]D \ DVHR
2WURV 6XPLQLVWURYV

&RQFHSWR

6XPLQLVWURYV

7TULEXWRV GH FDUIFWHU OXQLFLSDO
7TULEXWRV (VWDWDOHV

&RQFHSWR

TULEXWRYV

2WURV JDVWRV GLYHUVRYV

&RQFHSWR
/ILPSLH]D

*DVWRV GLYHUVRYV

(VWXGLRV \ WUDEDMRY WpFQLFRV
2WURV WUDEDMRYV H[WHULRUHYV

&RQFHSWR
S$UWLtFXOR

&DStWXOR

7UDEDMRYV UHDOL]DGRV SRU RWUDV HPSUHVDV H[WHUQDYV
ODWHULDO VXPLQLVWURV \ RWURYV

*DVWRV HQ %LHQHYV &RUULHQWHYV \ 6HUYLFLRYV

727%/ *5832 352*5%$0%

S$UWtFXOR

&DStWXOR

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FRQFHSWR \ JUXSR GH SURJUDPD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

EUHD GH JDVWRV 6(59,&,26 30%/,&26 %E6,&26
3ROtWLFD GH JDVW®VY(1(67%$5 &2081,7%$5,2
* 3URJUDPD $%%$67(&,0,(172 '20,&,/,$5,2 '( $*8%
$SOLFDFLYQ 3UHVXSXHVWDULD
3URJUDPD (FRQYPLFD 'HVFULSFLYQ GH ORV FRQFHSWRYV 6XEFRQFHSWR &RQFHSWR
*UXSR 3URJUDBRQFHSWHRKEFRQFHSWR

&RQFHSWR ,QIUDHVWUXFWXUD \ ELHQHYVY QDWXUDOHYV
&RQFHSWR ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH
$UWLFXOR 5HSDUDFLRQHY PDQWHQLPLHQWR \ FRQVHUYDFLYQ

(QHUJtD HOPFWULFD
2WURV 6XPLQLVWURYV

&RQFHSWR 6XPLQLVWURYV

&RQFHSWR 7TUDQVSRUWHYV

7TULEXWRV (VWDWDOHV

&RQFHSWR TULEXWRYV

3XEOLFLGDG \ SURSDJDQGD

&RQFHSWR *DVWRV GLYHUVRYV

(VWXGLRV \ WUDEDMRY WpFQLFRV

&RQFHSWR 7TUDEDMRY UHDOL]DGRVY SRU RWUDV HPSUHVDV H[WHUQDYV
$UWLFXOR ODWHULDO VXPLQLVWURV \ RWURYV

&DStWXOR *DVWRV HQ %LHQHV &RUULHQWHYV \ 6HUYLFLRYV

727%/ *5832 352*5%$0%

S$UWtFXOR

&DStWXOR

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FRQFHSWR \ JUXSR GH SURJUDPD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

EUHD GH JDVWRV 6(59,&,26 30%/,&26 %E6,&26

3ROtWLFD GH JDVW®VY(1(67%$5 &2081,7%$5,2

* 3URJUDPD 5(&2*,'$ *(67,11 < 75$7%$0,(172 '( 5(6,'826
$SOLFDFLYQ 3UHVXSXHVWDULD

3URJUDPD (FRQYPLFD '"HVFULSFLYQ GH ORV FRQFHSWRYV 6XEFRQFHSWR &RQFHSWR
*UXSR 3URJUDRRQFHSWREFRQFHSWR

&RQFHSWR ,QIUDHVWUXFWXUD \ ELHQHYVY QDWXUDOHYV
&RQFHSWR (GLILFLRV \ RWUDV FRQVWUXFFLRQHYV

&RQFHSWR ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH
&RQFHSWR 2WUR LQPRYLOL]DGR PDWHULDO

$UWtFXOR 5HSDUDFLRQHVY PDQWHQLPLHQWR \ FRQVHUYDFLYQ

(QHUJtD HOpFWULFD

$JIXD

2WURVY 6XPLQLVWURYV

&RQFHSWR 6XPLQLVWURYV
&RQFHSWR 7UDQVSRUWHYV
2WURV 5LHVJRV

&RQFHSWR 3ULPDV GH VHJIXURV
7ULEXWRYV GH FDUIFWHU OXQLFLSDO
&RQFHSWR 7ULEXWRYV

2WURV JDVWRV GLYHUVRYV
&RQFHSWR *DVWRV GLYHUVRYV
/LPSLH]D

(VWXGLRV \ WUDEDMRY WpFQLFRYV

2WURV WUDEDMRYV H[WHULRUHYV

&RQFHSWR 7UDEDMRYV UHDOL]DGRV SRU RWUDV HPSUHVDV H[WHUQDV
$UWLFXOR ODWHULDO VXPLQLVWURV \ RWURYV

S$UWtFXOR

&DStWXOR

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FRQFHSWR \ JUXSR GH SURJUDPD

S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
SUHVXSXHVWR *B

EUHD GH JDVWRYV
3ROtWLFD GH JDVW®VY(1(67%$5 &2081,7%$5,2
* 3URJUDPD

$SOLFDFLYQ 3UHVXSXHVWDULD

3URJUDPD (FRQYPLFD

*UXSR 3URJUDRRQFHSWREFRQFHSWR
&DStWXOR

&RQFHSWR
$UWLtFXOR

&DStWXOR

> @ 35(6838(672

6(59,&,26 30%/,&26 %E6,&26

5(&2*,'$ *(67,i1 < 75$7$0,(172 '( 5(6,'826

'"HVFULSFLYQ GH ORV FRQFHSWRYV 6XEFRQFHSWR

*DVWRYV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRYV

ODQFRPXQLGDGHV \ &RQVRUFLRV
$O0 THUULWRULR +LVWYyULFR GH $UDED $0ODYD

7UDQVIHUHQFLDV &RUULHQWHYV

727%/ *5832 352*5%$0%

&RQFHSWR

S$UWtFXOR

&DStWXOR

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FRQFHSWR \ JUXSR GH SURJUDPD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

EUHD GH JDVWRV 6(59,&,26 30%/,&26 %E6,&26
3ROtWLFD GH JDVW®VY(1(67%$5 &2081,7%$5,2
* 3URJUDPD 1,03,(=% 9,%$5.,%

$SOLFDFLYQ 3UHVXSXHVWDULD

3URJUDPD (FRQYPLFD '"HVFULSFLYQ GH ORV FRQFHSWRYV 6XEFRQFHSWR &RQFHSWR
*UXSR 3URJUDRRQFHSWREFRQFHSWR

&RQFHSWR 2WUR LQPRYLOL]DGR PDWHULDO
$UWLFXOR 5HSDUDFLRQHVY PDQWHQLPLHQWR \ FRQVHUYDFLYQ
$JIXD

BURGXFWRYVY GH OLPSLH]D \ DVHR
2WURYV 6XPLQLVWURYV

&RQFHSWR 6XPLQLVWURYV
&RQFHSWR 7UDQVSRUWHYV

3XEOLFLGDG \ SURSDJDQGD

&RQFHSWR *DVWRV GLYHUVRYV

/LPSLH]D

2WURY WUDEDMRY H[WHULRUHYV

&RQFHSWR 7UDEDMRY UHDOL]DGRY SRU RWUDV HPSUHVDV H[WHUQDV
$UWtFXOR ODWHULDO VXPLQLVWURV \ RWURYV

&DStWXOR *DVWRV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV

727%/ *5832 352*5%$0%

S$UWtFXOR

&DStWXOR

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FRQFHSWR \ JUXSR GH SURJUDPD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

EUHD GH JDVWRV 6(59,&,26 30%/,&26 %E6,&26

3ROtWLFD GH JDVW®VY(1(67%$5 &2081,7%$5,2

* 3URJUDPD &(0(17(5,2 < 6(59,&,26 )81(5%$5,26
$SOLFDFLYQ 3UHVXSXHVWDULD

3URJUDPD (FRQYPLFD '"HVFULSFLYQ GH ORV FRQFHSWRYV 6XEFRQFHSWR &RQFHSWR
*UXSR 3URJUDRRQFHSWREFRQFHSWR

&RQFHSWR ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH
$UWLFXOR $UUHQGDPLHQWRYV

&RQFHSWR ,QIUDHVWUXFWXUD \ ELHQHYVY QDWXUDOHYV
&RQFHSWR (GLILFLRV \ RWUDV FRQVWUXFFLRQHV

&RQFHSWR ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH
$UWLFXOR 5HSDUDFLRQHVY PDQWHQLPLHQWR \ FRQVHUYDFLYQ

(QHUJtD HOPFWULFD

$JIXD

3URGXFWRV GH OLPSLH]D \ DVHR
2WURV 6XPLQLVWURYV

&RQFHSWR 6XPLQLVWURYV

'H (GLILFLRV \ /RFDOHV

&RQFHSWR 3ULPDV GH VHIXURYV
7TULEXWRV GH FDUIFWHU OXQLFLSDO
&RQFHSWR TULEXWRYV

2WURV JDVWRV GLYHUVRYV
&RQFHSWR *DVWRV GLYHUVRYV

(VWXGLRV \ WUDEDMRY WpFQLFRV

2WURV WUDEDMRV H[WHULRUHV

&RQFHSWR 7UDEDMRY UHDOL]DGRV SRU RWUDV HPSUHVDV H[WHUQDYV
$UWLtFXOR ODWHULDO VXPLQLVWURV \ RWURYV

S$UWtFXOR

&DStWXOR

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FRQFHSWR \ JUXSR GH SURJUDPD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

EUHD GH JDVWRV 6(59,&,26 30%/,&26 %E6,&26
3ROtWLFD GH JDVW®VY(1(67%$5 &2081,7%$5,2
* 3URJUDPD &(0(17(5,2 < 6(59,&,26 )81(5%$5,26
$SOLFDFLYQ 3UHVXSXHVWDULD
3URJUDPD (FRQYPLFD 'HVFULSFLYQ GH ORV FRQFHSWRYV 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR

*UXSR 3URJUDBRRQFHSWREFRQFHSWR
&DStWXOR *DVWRYV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRYV

727%/ *5832 352*5%$0%

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FRQFHSWR \ JUXSR GH SURJUDPD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

EUHD GH JDVWRV 6(59,&,26 30%/,&26 %E6,&26
3ROtWLFD GH JDVW®VY(1(67%$5 &2081,7%$5,2
* 3URJUDPD $/80%5%$'2 30%/,&2
$SOLFDFLYQ 3UHVXSXHVWDULD
3URJUDPD (FRQYPLFD 'HVFULSFLYQ GH ORV FRQFHSWRYV 6XEFRQFHSWR &RQFHSWR
*UXSR 3URJUDBRQFHSWHRKEFRQFHSWR

&RQFHSWR ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH
$UWLFXOR 5HSDUDFLRQHVY PDQWHQLPLHQWR \ FRQVHUYDFLYQ

(QHUJtD HOpPFWULFD
2WURV 6XPLQLVWURYV

&RQFHSWR 6XPLQLVWURYV
&RQFHSWR 7TUDQVSRUWHYV
2WURV JDVWRV GLYHUVRV
&RQFHSWR *DVWRV GLYHUVRYV

(VWXGLRV \ WUDEDMRYV WpFQLFRV
2WURV WUDEDMRYV H[WHULRUHV

&RQFHSWR 7UDEDMRY UHDOL]DGRV SRU RWUDV HPSUHVDV H[WHUQDYV
$UWLFXOR ODWHULDO VXPLQLVWURV \ RWURYV
&DStWXOR *DVWRYV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRYV

727%/ *5832 352*5%$0%

S$UWtFXOR

&DStWXOR

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FRQFHSWR \ JUXSR GH SURJUDPD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

EUHD GH JDVWRV 6(59,&,26 30%/,&26 %E6,&26

3ROtWLFD GH JDVWRV,2 $0%,(17(

* 3URJUDPD $'0,1,675%$&,11 *(1(5%/ '(/ 0(',2 $0%,(17¢(
$SOLFDFLYQ 3UHVXSXHVWDULD

3URJUDPD (FRQYPLFD '"HVFULSFLYyQ GH ORV FRQFHSWRYV 6XEFRQFHSWR &RQFHSWR S$UWtFXOR
*UXSR 3URJUDRRQFHSWREFRQFHSWR
&RQFHSWR 5HWULEXFLRQHV EiVLFDV
&RQFHSWR 5HWULEXFLRQHVY FRPSOHPHQWDULDYV
$UWLFXOR JXQFLRQDULRV \ (VWDWXWDULRV
6HIJXULGDG 6RFLDO
&XRWDV (ONDUNLGHW]D
$VLVWHQFLD PpGLFR IDUPDFpXWLFD
&RQFHSWR &XRWDV VRFLDOHYV
$UWLFXOR &XRWDV SUHVWDFLRQHV \ JDVWRV VRFLDOHV D FDUJR GHO HPSOHDGRU
&DStWXOR *DVWRV GH 3HUVRQDO
&RQFHSWR (GLILFLRV \ RWUDV FRQVWUXFFLRQHYV
$UWLFXOR $UUHQGDPLHQWRYV

2UGLQDULR QR LQYHQWDULDEOH

ODWHULDO LQIRUPiWLFR QR LQYHQWDULDEOH
&RQFHSWR ODWHULDO GH RILFLQD
(QHUJtD HOPFWULFD

3URGXFWRV IDUPDFpXWLFRV \ KHPRGHULYDGRYV
3URGXFWRV GH OLPSLH]D \ DVHR

2WURY 6XPLQLVWURY

&RQFHSWR 6XPLQLVWURYV
7HOHIYQLFDYV
&RQFHSWR &RPXQLFDFLRQHV

7TULEXWRV GHO 7THUULWRULR +LVWYULFR

&DStWXOR

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FRQFHSWR \ JUXSR GH SURJUDPD

S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
SUHVXSXHVWR *B

EUHD GH JDVWRYV
3ROtWLFD GH JDVWRWV,2 $0%, (17(
* 3URJUDPD
$SOLFDFLYQ 3UHVXSXHVWDULD
3URJUDPD (FRQYPLFD

*UXSR 3URJUDRRQFHSWREFRQFHSWR
&RQFHSWR

> @ 35(6838(672

6(59,&,26 30%/,&26 %E6,&26

$'0,1,675$&,11 *(1(5%/ '(/ 0(',2 $0%,(17(

'"HVFULSFLYQ GH ORV FRQFHSWRYV 6XEFRQFHSWR &RQFHSWR

TULEXWRYV

3XEOLFLGDG \ SURSDJDQGD

-XUtGLFRV

2WURV JDVWRV GLYHUVRYV

&RQFHSWR

*DVWRV GLYHUVRYV

(VWXGLRV \ WUDEDMRY WpFQLFRV

&RQFHSWR
$UWLFXOR

&RQFHSWR
$UWLFXOR

&DStWXOR

7TUDEDMRY UHDOL]DGRVY SRU RWUDV HPSUHVDV H[WHUQDYV
ODWHULDO VXPLQLVWURV \ RWURYV

'LHWDV ORFRPRFLYQ \ WUDVODGR GHO SHUVRQDO
,QGHPQL]DFLRQHYV SRU UD]yQ GHO VHUYLFLR

*DVWRYV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRYV

727%/ *5832 352*5%$0%

S$UWtFXOR

&DStWXOR

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FRQFHSWR \ JUXSR GH SURJUDPD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

EUHD GH JDVWRV 6(59,&,26 30%/,&26 %E6,&26

3ROtWLFD GH JDVWRV,2 $0%,(17(

* 3URJUDPD 3$548(6 < -$5',1(6
$SOLFDFLYQ 3UHVXSXHVWDULD

3URJUDPD (FRQYPLFD '"HVFULSFLYQ GH ORV FRQFHSWRYV 6XEFRQFHSWR &RQFHSWR S$UWtFXOR &DStWXOR
*UXSR 3URJUDRRQFHSWREFRQFHSWR

&RQFHSWR 5HWULEXFLRQHV EiVLFDV
&RQFHSWR 5HWULEXFLRQHVY FRPSOHPHQWDULDYV
$UWLFXOR JXQFLRQDULRV \ (VWDWXWDULRV

6HIJXULGDG 6RFLDO
&XRWDV (ONDUNLGHW]D
$VLVWHQFLD PpGLFR IDUPDFpXWLFD

&RQFHSWR &XRWDV VRFLDOHYV
$UWtFXOR &XRWDV SUHVWDFLRQHV \ JDVWRY VRFLDOHV D FDUJR GHO HPSOHDGRU
&DStWXOR *DVWRV GH 3HUVRQDO

&RQFHSWR ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH

&RQFHSWR ODWHULDO GH WUDQVSRUWH

&RQFHSWR 2WUR LQPRYLOL]DGR PDWHULDO

$UWtFXOR $UUHQGDPLHQWRYV

&RQFHSWR ,QIUDHVWUXFWXUD \ ELHQHV QDWXUDOHV

&RQFHSWR (GLILFLRV \ RWUDV FRQVWUXFFLRQHYV

&RQFHSWR ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FRQFHSWR \ JUXSR GH SURJUDPD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

EUHD GH JDVWRV 6(59,&,26 30%/,&26 %E6,&26

3ROtWLFD GH JDVWRV,2 $0%,(17(

* 3URJUDPD 3$548(6 < -$5',1(6
$SOLFDFLYQ 3UHVXSXHVWDULD

3URJUDPD (FRQYPLFD "HVFULSFLyQ GH ORV FRQFHSWRV 6XEFRQFHSWR &RQFHSWR
*UXSR 3URJUDRBQFHSWREFRQFHSWR
&RQFHSWR ODWHULDO GH WUDQVSRUWH
&RQFHSWR 2WUR LQPRYLOL]DGR PDWHULDO
$UWtFXOR 5HSDUDFLRQHV PDQWHQLPLHQWR \ FRQVHUYDFLYQ
(QHUJtD HOpPFWULFD
$JXD
&RPEXVWLEOHV \ FDUEXUDQWHYV
9HVWXDULR
3URGXFWRY GH OLPSLH]D \ DVHR
8WLOHV \ +HUUDPLHQWDYV
)/25(6 3/$17%$6 6(0,//$6 $%2126 (7&
2WURV 6XPLQLVWURYV
&RQFHSWR 6XPLQLVWURYV
7HOHIYQLFDV
&RQFHSWR &RPXQLFDFLRQHYV
&RQFHSWR 7UDQVSRUWHYV
'"H 9HKtFXORYV
&RQFHSWR 3ULPDV GH VHJIXURYV
7ULEXWRYV GH FDUIFWHU O0XQLFLSDO
&RQFHSWR 7ULEXWRYV
2WURV JDVWRYV GLYHUVRV
&RQFHSWR *DVWRV GLYHUVRYV
2WURV WUDEDMRYV H[WHULRUHYV
&RQFHSWR 7UDEDMRY UHDOL]DGRY SRU RWUDV HPSUHVDV H[WHUQDYV

$UWLFXOR ODWHULDO VXPLQLVWURV \ RWURYV

S$UWtFXOR

&DStWXOR

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FRQFHSWR \ JUXSR GH SURJUDPD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

EUHD GH JDVWRV 6(59,&,26 30%/,&26 %E6,&26
3ROtWLFD GH JDVWRWV,2 $0%,(17(

* 3URJUDPD 3$548(6 < -$5',1(6
$SOLFDFLYQ 3UHVXSXHVWDULD
3URJUDPD (FRQYPLFD 'HVFULSFLYQ GH ORV FRQFHSWRYV 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR
*UXSR 3URJUDRRQFHSWRKEFRQFHSWR
&DStWXOR *DVWRYV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV
&RQFHSWR ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH
$UWtFXOR ,QYHUVLYQ DVRFLDGD DO IXQFLRQDPLHQWR RSHUDWLYR GH ORV VHUYLF

&DStWXOR ,QYHUVLRQHYV 5HDOHYV

727%/ *5832 352*5%$0%

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FRQFHSWR \ JUXSR GH SURJUDPD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
SUHVXSXHVWR *B

> @ 35(6838(672

EUHD GH JDVWRV 6(59,&,26 30%/,&26 %E6,&26

3ROtWLFD GH JDVWRE,2 $0%, (17(

* 3URJUDPD 3527(&&,i1 < 0(-25% '(/ 0(',2 $0%,(17(

$SOLFDFLYQ B3UHVXSXHVWDULD

3URJUDPD (FRQYPLFD
*UXSR 3URJUDBRQFHSWREFRQFHSWR

&RQFHSWR
$UWLtFXOR

&RQFHSWR
$UWIFXOR

'"HVFULSFLYQ GH ORV FRQFHSWRYV 6XEFRQFHSWR &RQFHSWR

(GLILFLRV \ RWUDV FRQVWUXFFLRQHV
$UUHQGDPLHQWRYV

,QIUDHVWUXFWXUD \ ELHQHY QDWXUDOHYV
5HSDUDFLRQHV PDQWHQLPLHQWR \ FRQVHUYDFLYQ

BURGXFWRY DOLPHQWLFLRYV
2ZWURYV 6XPLQLVWURYV

&RQFHSWR

&RQFHSWR

2WURV 5LHVJRV

&RQFHSWR

6XPLQLVWURYV

7TUDQVSRUWHYV

3ULPDV GH VHIXURYV

$WHQFLRQHY SURWRFRODULDV \ UHSUHVHQWDWLYDYV
3XEOLFLGDG \ SURSDJDQGD
5HXQLRQHV \ FRQIHUHQFLDV

2WURV JDVWRV GLYHUVRV

&RQFHSWR
/LPSLH]D

*DVWRV GLYHUVRYV

(VWXGLRV \ WUDEDMRYV WpFQLFRV
2WURV WUDEDMRYV H[WHULRUHV

&RQFHSWR
$UWtFXOR

&DStWXOR

7TUDEDMRY UHDOL]DGRVY SRU RWUDV HPSUHVDV H[WHUQDYV
ODWHULDO VXPLQLVWURV \ RWURYV

*DVWRV HQ %LHQHYV &RUULHQWHYV \ 6HUYLFLRYV

S$UWtFXOR

&DStWXOR

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FRQFHSWR \ JUXSR GH SURJUDPD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

EUHD GH JDVWRV 6(59,&,26 30%/,&26 %E6,&26
3ROtWLFD GH JDVWRWV,2 $0%,(17(
* 3URJUDPD 3527(&&,1T1 < 0(-25% '(/ 0(',2 $0%,(17(

$SOLFDFLYQ B3UHVXSXHVWDULD

3URJUDPD (FRQYPLFD '"HVFULSFLYQ GH ORV FRQFHSWRV 6XEFRQFHSWR &RQFHSWR S$UWtFXOR &DStWXOR
*UXSR 3URJUDBRRQFHSWREFRQFHSWR
&RQFHSWR (GLILFLRV \ RWUDV FRQVWUXFFLRQHV
$UWLFXOR ,QYHUVLYQ DVRFLDGD DO IXQFLRQDPLHQWR RSHUDWLYR GH ORV VHUYLF
&DStWXOR ,QYHUVLRQHYV 5HDOHYV

727%/ *5832 352*5%$0%

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FRQFHSWR \ JUXSR GH SURJUDPD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
SUHVXSXHVWR *B

> @ 35(6838(672

EUHD GH JDVWRV $&78%$&,21(6 '( 3527(&&,i1 < 352028&,i1 62&,$/
3ROtWLFD GH JDVWR(59,&,26 62&,$/(6 < 35202&,11 62&,%$/
* 3URJUDPD $'0,1,675$&,11 *(1(5%/ '( 6(59,&,26 62&,$/(6

$SOLFDFLYQ B3UHVXSXHVWDULD

3URJUDPD (FRQYPLFD
*UXSR 3URJUDBRQFHSWREFRQFHSWR

&RQFHSWR

&RQFHSWR
$UWIFXOR

'"HVFULSFLYQ GH ORV FRQFHSWRYV 6XEFRQFHSWR &RQFHSWR S$UWtFXOR

5HWULEXFLRQHV EiVLFDV

5HWULEXFLRQHVY FRPSOHPHQWDULDYV
JXQFLRQDULRV \ (VWDWXWDULRV

6HIJXULGDG 6RFLDO
&XRWDV (ONDUNLGHW]D
$VLVWHQFLD PpGLFR IDUPDFpXWLFD

&RQFHSWR
6HIXURV
&RQFHSWR
$UWtFXOR

&DStWXOR

&RQFHSWR

&RQFHSWR

&RQFHSWR

&RQFHSWR
$UWLFXOR

&RQFHSWR
S$UWLFXOR

&XRWDV VRFLDOHYV

*DVWRV VRFLDOHYV GH IXQFLRQDULRV \ SHUVRQDO QR ODERUDO
&XRWDV SUHVWDFLRQHV \ JDVWRV VRFLDOHV D FDUJR GHO HPSOHDGRU

*DVWRV GH 3HUVRQDO

(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV

ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH

ORELOLDULR \ HQVHUHYV

2WUR LQPRYLOL]DGR PDWHULDO
$UUHQGDPLHQWRYV

(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV
5HSDUDFLRQHYV PDQWHQLPLHQWR \ FRQVHUYDFLYQ

&DStWXOR

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FRQFHSWR \ JUXSR GH SURJUDPD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

EUHD GH JDVWRV $&78%$&,21(6 '( 3527(&&,i1 < 35202&,i1 62&,$/

3ROtWLFD GH JDVWR(N9,&,26 62&,$/(6 < 35202&,i1 62&,$/

* 3URJUDPD $'0,1,675%$&,11 *(1(5%/ '( 6(59,&,26 62&,%$/(6

$SOLFDFLYQ 3UHVXSXHVWDULD
3URJUDPD (FRQYPLFD 'HVFULSFLYQ GH ORV FRQFHSWRYV 6XEFRQFHSWR &RQFHSWR

*UXSR 3URJUDBRQFHSWHRKEFRQFHSWR
2UGLQDULR QR LQYHQWDULDEOH
ODWHULDO LQIRUPIWLFR QR LQYHQWDULDEOH
&RQFHSWR ODWHULDO GH RILFLQD
3URGXFWRYV DOLPHQWLFLRV
2WURV 6XPLQLVWURYV

&RQFHSWR 6XPLQLVWURYV
7HOHIYQLFDYV

&RQFHSWR &RPXQLFDFLRQHV
&RQFHSWR 7UDQVSRUWHYV
&IQRQHV

$WHQFLRQHYV SURWRFRODULDV \ UHSUHVHQWDWLYDV
3XEOLFLGDG \ SURSDJDQGD

5HXQLRQHV \ FRQIHUHQFLDV
$FWLYLGDGHV VRFLR FXOWXUDOHYV

2WURV JDVWRV GLYHUVRV

&RQFHSWR *DVWRV GLYHUVRYV

/LPSLH]D

&RQWUDWRY VRFLR FXOWXUDOHYV

(VWXGLRV \ WUDEDMRY WpFQLFRV

2WURY WUDEDMRYV H[WHULRUHYV

&RQFHSWR 7TUDEDMRY UHDOL]DGRV SRU RWUDV HPSUHVDV H[WHUQDYV
$UWLFXOR ODWHULDO VXPLQLVWURV \ RWURYV
&RQFHSWR 'LHWDV ORFRPRFLYyQ \ WUDVODGR GHO SHUVRQDO

S$UWtFXOR

&DStWXOR

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FRQFHSWR \ JUXSR GH SURJUDPD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
SUHVXSXHVWR *B

> @ 35(6838(672

EUHD GH JDVWRV $&78%$&,21(6 '( 3527(&&,i1 < 352028&,i1 62&,$/
3ROtWLFD GH JDVWR(59,&,26 62&,$/(6 < 35202&,11 62&,%$/
* 3URJUDPD $'0,1,675$&,11 *(1(5%/ '( 6(59,&,26 62&,$/(6

$SOLFDFLYQ B3UHVXSXHVWDULD

3URJUDPD (FRQYPLFD
*UXSR 3URJUDRRQFHSWREFRQFHSWR
&RQFHSWR

$UWLFXOR

&DStWXOR

&RQFHSWR
$UWLFXOR

&DStWXOR

'HVFULSFLYQ GH ORV FRQFHSWRYV 6XEFRQFHSWR &RQFHSWR
2WUDV LQGHPQL]DFLRQHYV
,QGHPQL]DFLRQHV SRU UD]yQ GHO VHUYLFLR

*DVWRY HQ %LHQHV &RUULHQWHV \ 6HUYLFLRYV

$ QVWLWXFLRQHV VLQ ILQHV GH OXFUR
$ )DPLOLDV H ,QVWLWXFLRQHV VLQ ILQHV GH OXFUR

7UDQVIHUHQFLDYV &RUULHQWHYV
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S$UWtFXOR

&DStWXOR

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FRQFHSWR \ JUXSR GH SURJUDPD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR

SUHVXSXHVWR *B B

> @ 35(6838(672

EUHD GH JDVWRV $&78%$&,21(6 '( 3527(&&,i1 < 352028&,i1 62&,$/
3ROtWLFD GH JDVWR(59,&,26 62&,$/(6 < 35202&,11 62&,%$/

* 3URJUDPD $6,67(1&,%$ 62&,%/ 35,0%$5,%

$SOLFDFLYQ B3UHVXSXHVWDULD

3URJUDPD (FRQYPLFD
*UXSR 3URJUDBRQFHSWREFRQFHSWR

&RQFHSWR
$UWLtFXOR

&RQFHSWR

&RQFHSWR

&RQFHSWR

&RQFHSWR

&RQFHSWR
$UWLFXOR

'"HVFULSFLYQ GH ORV FRQFHSWRYV 6XEFRQFHSWR &RQFHSWR

(GLILFLRV \ RWUDV FRQVWUXFFLRQHV
$UUHQGDPLHQWRYV

,QIUDHVWUXFWXUD \ ELHQHYVY QDWXUDOHYV

(GLILFLRV \ RWUDV FRQVWUXFFLRQHV

ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH

ORELOLDULR \ HQVHUHYV

2WUR LQPRYLOL]DGR PDWHULDO
5HSDUDFLRQHY PDQWHQLPLHQWR \ FRQVHUYDFLYQ

(QHUJtD HOPFWULFD

$IXD
*DV

&RPEXVWLEOHV \ FDUEXUDQWHYV
3URGXFWRV DOLPHQWLFLRYV

3URGXFWRV IDUPDFpXWLFRV \ KHPRGHULYDGRYV
3URGXFWRV GH OLPSLH]D \ DVHR

OHQDMH GRPpPpVWLFR

)/25(6 3/$17$6 6(0,//$6 $%2126 (7&

2WURV 6XPLQLVWURYV

&RQFHSWR
7HOHIYQLFDV

6XPLQLVWURYV

S$UWtFXOR

&DStWXOR

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FRQFHSWR \ JUXSR GH SURJUDPD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

EUHD GH JDVWRV $&78%$&,21(6 '( 3527(&&,i1 < 35202&,i1 62&,$/
3ROtWLFD GH JDVWR(\59,&,26 62&,$/(6 < 35202&,i1 62&,$/
* 3URJUDPD $6,67(1&,$ 62&,%/ 35,085,%
$SOLFDFLYQ 3UHVXSXHVWDULD
3URJUDPD (FRQYPLFD 'HVFULSFLYQ GH ORV FRQFHSWRYV 6XEFRQFHSWR &RQFHSWR S$UWtFXOR &DStWXOR
*UXSR 3URJUDRRQFHSWRKEFRQFHSWR
275%$6 &2081,&%$&,21(6

&RQFHSWR &RPXQLFDFLRQHYV
&RQFHSWR 7UDQVSRUWHYV
7JULEXWRV GH FDUIFWHU OXQLFLSDO
&RQFHSWR 7JULEXWRYV

$WHQFLRQHY SURWRFRODULDV \ UHSUHVHQWDWLYDYV
3XEOLFLGDG \ SURSDJDQGD

$FWLYLGDGHV VRFLR FXOWXUDOHYV

2WURV JDVWRV GLYHUVRYV

&RQFHSWR *DVWRV GLYHUVRYV

/LPSLH]D

&RQWUDWRY VRFLR FXOWXUDOHYV

(VWXGLRV \ WUDEDMRY WpFQLFRV

2WURV WUDEDMRYV H[WHULRUHV

&RQFHSWR 7UDEDMRV UHDOL]DGRY SRU RWUDV HPSUHVDV H[WHUQDV
$UWtFXOR ODWHULDO VXPLQLVWURV \ RWURYV

&DStWXOR *DVWRY HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV
&RQFHSWR $ )DPLOLDV

&RQFHSWR $ . QVWLWXFLRQHV VLQ ILQHV GH OXFUR

$UWtFXOR $ )DPLOLDV H ,QVWLWXFLRQHV VLQ ILQHV GH OXFUR
&RQFHSWR $/ (;7(5,25

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FRQFHSWR \ JUXSR GH SURJUDPD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

EUHD GH JDVWRV $&78%$&,21(6 '( 3527(&&,i1 < 35202&,i1 62&,%$/
3ROtWLFD GH JDVWR(59,&,26 62&,$/(6 < 35202&,11 62&,%$/

* 3URJUDPD $6,67(1&,% 62&,%/ 35,0$5,%
$SOLFDFLYQ 3UHVXSXHVWDULD
3URJUDPD (FRQYPLFD 'HVFULSFLYQ GH ORV FRQFHSWRYV 6XEFRQFHSWR &RQFHSWR S$UWtFXOR &DStWXOR

*UXSR 3URJUDBRQFHSWHRKEFRQFHSWR
$UWtFXOR $0 ([WHULRU
&DStWXOR 7UDQVIHUHQFLDV &RUULHQWHYV
&RQFHSWR ORELOLDULR \ HQVHUHYV
$UWtFXOR ,QYHUVLYQ DVRFLDGD DO IXQFLRQDPLHQWR RSHUDWLYR GH ORV VHUYLF
&DStWXOR ,QYHUVLRQHYV 5HDOHV

727%/ *5832 352*5%$0%

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FRQFHSWR \ JUXSR GH SURJUDPD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

EUHD GH JDVWRV $&78%$&,21(6 '( 3527(&&,i1 < 35202&,i1 62&,$/
3ROtWLFD GH JDVWRAO(172 '(/ (03/(2
* 3URJUDPD )20(172 "(/ (03/(2

$SOLFDFLYQ 3UHVXSXHVWDULD

3URJUDPD (FRQYPLFD 'HVFULSFLYQ GH ORV FRQFHSWRYV 6XEFRQFHSWR &RQFHSWR S$UWtFXOR
*UXSR 3URJUDBRQFHSWHRKEFRQFHSWR
6HIXURV
&RQFHSWR *DVWRV VRFLDOHV GH SHUVRQDO ODERUDO
$UWtFXOR &XRWDV SUHVWDFLRQHV \ JDVWRY VRFLDOHV D FDUJR GHO HPSOHDGRU
&DStWXOR *DVWRV GH 3HUVRQDO
&RQFHSWR (GLILFLRV \ RWUDV FRQVWUXFFLRQHYV
&RQFHSWR ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH
$UWtFXOR 5HSDUDFLRQHY PDQWHQLPLHQWR \ FRQVHUYDFLYQ

&RPEXVWLEOHV \ FDUEXUDQWHYV
9HVWXDULR
2WURV 6XPLQLVWURYV

&RQFHSWR 6XPLQLVWURYV

3XEOLFLGDG \ SURSDJDQGD

&RQFHSWR *DVWRV GLYHUVRYV

2WURV WUDEDMRYV H[WHULRUHV

&RQFHSWR 7UDEDMRYV UHDOL]DGRV SRU RWUDV HPSUHVDV H[WHUQDYV
S$UWLFXOR ODWHULDO VXPLQLVWURV \ RWURYV

&DStWXOR *DVWRV HQ %LHQHV &RUULHQWHYV \ 6HUYLFLRV
&RQFHSWR ODQFRPXQLGDGHV \ &RQVRUFLRV

$UWLFXOR $0 7THUULWRULR +LVWyULFR GH $UDED $0ODYD

&RQFHSWR $ )DPLOLDV

&DStWXOR

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FRQFHSWR \ JUXSR GH SURJUDPD

$\XQWDPLHQWR GH $PXUULR
(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

EUHD GH JDVWRV $&78%$&,21(6 '( 3527(&&,i1 < 35202&,i1 62&,$/
3ROtWLFD GH JDVWRAO(172 '(/ (03/(2
* 3URJUDPD )20(172 "(/ (03/(2

$SOLFDFLYQ 3UHVXSXHVWDULD

3URJUDPD (FRQYPLFD 'HVFULSFLYQ GH ORV FRQFHSWRYV 6XEFRQFHSWR
*UXSR 3URJUDRRQFHSWRKEFRQFHSWR
&RQFHSWR $ ,QVWLWXFLRQHV VLQ ILQHV GH OXFUR
$UWLtFXOR $ )DPLOLDV H ,QVWLWXFLRQHV VLQ ILQHV GH OXFUR
&DStWXOR 7UDQVIHUHQFLDV &RUULHQWHYV

727%/ *5832 352*5%$0%

&RQFHSWR

S$UWtFXOR

&DStWXOR

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FRQFHSWR \ JUXSR GH SURJUDPD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
SUHVXSXHVWR *B

EUHD GH JDVWRYV 352'8&&,11
3ROtWLFD GH JDVWER¥1,'$"'
* 3URJUDPD
$SOLFDFLYQ 3UHVXSXHVWDULD
3URJUDPD (FRQYPLFD
*UXSR 3URJUDRRQFHSWREFRQFHSWR

&RQFHSWR
$UWLtFXOR

> @ 35(6838(672

"( %,(1(6 30%/,&26 '( &$5E&7(5 35()(5(17¢(

3527(&&,11 '(/$ 6$/8%5,'$' 30%/,&$

'"HVFULSFLYQ GH ORV FRQFHSWRYV 6XEFRQFHSWR &RQFHSWR

(GLILFLRV \ RWUDV FRQVWUXFFLRQHV
$UUHQGDPLHQWRYV

B3UHQVD UHYLVWD OLEURV \ RWUDV SXEOLFDFLRQHV

&RQFHSWR

ODWHULDO GH RILFLQD

3URGXFWRY DOLPHQWLFLRV
ODQXWHQFLYQ GH DQLPDOHYV
2WURV 6XPLQLVWURYV

&RQFHSWR

&RQFHSWR

6XPLQLVWURYV

7TUDQVSRUWHYV

$WHQFLRQHYVY SURWRFRODULDV \ UHSUHVHQWDWLYDV
3XEOLFLGDG \ SURSDJDQGD
$FWLYLGDGHYV VRFLR FXOWXUDOHV

&RQFHSWR
/ILPSLH]D

*DVWRV GLYHUVRYV

&RQWUDWRY VRFLR FXOWXUDOHV
(VWXGLRV \ WUDEDMRY WpFQLFRV
2WURV WUDEDMRYV H[WHULRUHYV

&RQFHSWR
$UWLFXOR

&DStWXOR

&RQFHSWR
$UWIFXOR

7UDEDMRY UHDOL]DGRV SRU RWUDV HPSUHVDV H[WHUQDYV
ODWHULDO VXPLQLVWURV \ RWURYV

*DVWRV HQ %LHQHYV &RUULHQWHYV \ 6HUYLFLRYV

$ ,QVWLWXFLRQHV VLQ ILQHV GH OXFUR
$ )DPLOLDV H ,QVWLWXFLRQHV VLQ ILQHV GH OXFUR

S$UWtFXOR

&DStWXOR

3iJLQD
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&RQFHSWR &RPXQLFDFLRQHV
7ULEXWRYV GH FDUIFWHU OXQLFLSDO
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5HWULEXFLRQHV EiVLFDV

5HWULEXFLRQHVY FRPSOHPHQWDULDYV
JXQFLRQDULRV \ (VWDWXWDULRV
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3HUVRQDO /DERUDO

6HIJXULGDG 6RFLDO
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$UWIFXOR
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&RQFHSWR
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&RQFHSWR
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&RQFHSWR

&XRWDV VRFLDOHYV
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&XRWDV SUHVWDFLRQHV \ JDVWRV VRFLDOHV D FDUJR GHO HPSOHDGRU
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(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV

ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH

2WUR LQPRYLOL]DGR PDWHULDO
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&RPEXVWLEOHV \ FDUEXUDQWHYV
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3URGXFWRYV DOLPHQWLFLRV

3URGXFWRY GH OLPSLH]D \ DVHR

OHQDMH GRPpVWLFR

2WURY 6XPLQLVWURYV

&RQFHSWR 6XPLQLVWURYV
7HOHIYQLFDV

&RQFHSWR &RPXQLFDFLRQHV
&RQFHSWR 7UDQVSRUWHYV
&IQRQHV

$WHQFLRQHYVY SURWRFRODULDV \ UHSUHVHQWDWLYDV
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'"HVFULSFLYQ GH ORV FRQFHSWRYV 6XEFRQFHSWR &RQFHSWR

5HXQLRQHV \ FRQIHUHQFLDV
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2WURV JDVWRV GLYHUVRYV

&RQFHSWR
/LPSLH]D

*DVWRV GLYHUVRYV

&RQWUDWRY VRFLR FXOWXUDOHYV
(VWXGLRV \ WUDEDMRY WpFQLFRV
&RQWUDWRY WUDQVSRUWHYV
2WURV WUDEDMRYV H[WHULRUHYV

&RQFHSWR
$UWLFXOR

&DStWXOR
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7UDEDMRYV UHDOL]DGRV SRU RWUDV HPSUHVDV H[WHUQDYV
ODWHULDO VXPLQLVWURV \ RWURYV

*DVWRV HQ %LHQHV &RUULHQWHYV \ 6HUYLFLRV

$ )DPLOLDV
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&RQFHSWR 6XPLQLVWURYV
3RVWDOHV

&RQFHSWR &RPXQLFDFLRQHV
&RQFHSWR 7UDQVSRUWHYV
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&RQFHSWR 3ULPDV GH VHJXURV
&IQRQHV

$WHQFLRQHYV SURWRFRODULDV \ UHSUHVHQWDWLYDV
3XEOLFLGDG \ SURSDJDQGD
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&RQFHSWR
$UWLFXOR
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$UWLtFXOR
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7TUDEDMRY UHDOL]DGRVY SRU RWUDV HPSUHVDV H[WHUQDYV
ODWHULDO VXPLQLVWURV \ RWURYV

*DVWRV HQ %LHQHV &RUULHQWHYV \ 6HUYLFLRYV
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'"HVFULSFLYQ GH ORV FRQFHSWRYV 6XEFRQFHSWR &RQFHSWR

5HWULEXFLRQHV EiVLFDV

5HWULEXFLRQHVY FRPSOHPHQWDULDYV
JXQFLRQDULRV \ (VWDWXWDULRV

6HIJXULGDG 6RFLDO
&XRWDV (ONDUNLGHW]D

&RQFHSWR
$UWLFXOR

&DStWXOR

&RQFHSWR

&RQFHSWR

&RQFHSWR

&RQFHSWR
S$UWLtFXOR

&RQFHSWR
$UWtFXOR

9HVWXDULR

&XRWDV VRFLDOHYV
&XRWDV SUHVWDFLRQHV \ JDVWRV VRFLDOHV D FDUJR GHO HPSOHDGRU

*DVWRV GH 3HUVRQDO

(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV

ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH

ORELOLDULR \ HQVHUHYV

2WUR LQPRYLOL]DGR PDWHULDO
$UUHQGDPLHQWRYV

(TXLSDPLHQWR SDUD SURFHVR GH OD ,QIRUPDFLYQ
5HSDUDFLRQHVY PDQWHQLPLHQWR \ FRQVHUYDFLYQ

BURGXFWRYVY DOLPHQWLFLRYV

S$UWtFXOR

&DStWXOR
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'"HVFULSFLYQ GH ORV FRQFHSWRYV 6XEFRQFHSWR &RQFHSWR

2WURV 6XPLQLVWURYV

&RQFHSWR

&RQFHSWR

6XPLQLVWURYV

7UDQVSRUWHYV

$WHQFLRQHYVY SURWRFRODULDV \ UHSUHVHQWDWLYDV
3XEOLFLGDG \ SURSDJDQGD

-XUtGLFRV

$FWLYLGDGHYV VRFLR FXOWXUDOHV
2WURV JDVWRV GLYHUVRV

&RQFHSWR
/ILPSLH]D

*DVWRV GLYHUVRYV

&RQWUDWRY VRFLR FXOWXUDOHV
(VWXGLRV \ WUDEDMRY WpFQLFRV
2WURV WUDEDMRYV H[WHULRUHYV

&RQFHSWR
$UWLFXOR

&DStWXOR

&RQFHSWR

&RQFHSWR
$UWIFXOR

&DStWXOR

7UDEDMRYV UHDOL]DGRV SRU RWUDV HPSUHVDV H[WHUQDYV
ODWHULDO VXPLQLVWURV \ RWURYV

*DVWRV HQ %LHQHYV &RUULHQWHYV \ 6HUYLFLRYV

$ )DPLOLDV

$ . QVWLWXFLRQHV VLQ ILQHV GH OXFUR
$ )DPLOLDV H ,QVWLWXFLRQHV VLQ ILQHV GH OXFUR

7UDQVIHUHQFLDYV &RUULHQWHYV
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$SOLFDFLYQ 3UHVXSXHVWDULD

3URJUDPD (FRQYPLFD '"HVFULSFLYQ GH ORV FRQFHSWRYV 6XEFRQFHSWR
*UXSR 3URJUDRRQFHSWREFRQFHSWR

&RQFHSWR ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH
&RQFHSWR 2WUR LQPRYLOL]DGR PDWHULDO

$UWLFXOR $UUHQGDPLHQWRYV

&RQFHSWR ,QIUDHVWUXFWXUD \ ELHQHYVY QDWXUDOHYV
&RQFHSWR (GLILFLRV \ RWUDV FRQVWUXFFLRQHV

&RQFHSWR ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH
&RQFHSWR ORELOLDULR \ HQVHUHYV

&RQFHSWR 2WUR LQPRYLOL]DGR PDWHULDO

$UWLFXOR 5HSDUDFLRQHVY PDQWHQLPLHQWR \ FRQVHUYDFLYQ

2UGLQDULR QR LQYHQWDULDEOH

&RQFHSWR ODWHULDO GH RILFLQD
(QHUJtD HOpFWULFD

$JIXD

*DV

&RPEXVWLEOHV \ FDUEXUDQWHYV
3URGXFWRV IDUPDFpXWLFRV \ KHPRGHULYDGRYV
3URGXFWRV GH OLPSLH]D \ DVHR
8WLOHV \ +HUUDPLHQWDYV
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'"HVFULSFLYQ GH ORV FRQFHSWRYV

2WURV 6XPLQLVWURYV

&RQFHSWR

7THOHIYQLFDYV

&RQFHSWR

&RQFHSWR

6XPLQLVWURYV

&RPXQLFDFLRQHV

7TUDQVSRUWHYV

7TULEXWRV GH FDUIFWHU 0OXQLFLSDO
7TULEXWRV (VWDWDOHV

&RQFHSWR

TULEXWRYV

3XEOLFLGDG \ SURSDJDQGD

-XUtGLFRV

2WURV JDVWRV GLYHUVRV

&RQFHSWR
/LPSLH]D

*DVWRV GLYHUVRYV

&RQWUDWRY VRFLR FXOWXUDOHV
(VWXGLRV \ WUDEDMRY WpFQLFRYV
2WURV WUDEDMRYV H[WHULRUHYV

&RQFHSWR
$UWIFXOR

&DStWXOR

&RQFHSWR
$UWLFXOR

&DStWXOR

7UDEDMRYV UHDOL]DGRV SRU RWUDV HPSUHVDV H[WHUQDV
ODWHULDO VXPLQLVWURV \ RWURYV

*DVWRY HQ %LHQHV &RUULHQWHV \ 6HUYLFLRYV

(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV
,QYHUVLYQ DVRFLDGD DO IXQFLRQDPLHQWR RSHUDWLYR GH ORV VHUYLF

,QYHUVLRQHY 5HDOHYV

6XEFRQFHSWR &RQFHSWR S$UWtFXOR
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3URJUDPD (FRQYPLFD
*UXSR 3URJUDRRQFHSWREFRQFHSWR
&RQFHSWR $ RWUDV (PSUHVDV
S$UWEFXOR $ (PSUHVDV 3ULYDGDV
&DStWXOR 7TUDQVIHUHQFLDYVY GH &DSLWDO
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'"HVFULSFLYQ GH ORV FRQFHSWRYV

6XEFRQFHSWR

&RQFHSWR ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH
$UWLFXOR $UUHQGDPLHQWRYV

&RQFHSWR ,QIUDHVWUXFWXUD \ ELHQHYVY QDWXUDOHYV
&RQFHSWR (GLILFLRV \ RWUDV FRQVWUXFFLRQHV

&RQFHSWR ORELOLDULR \ HQVHUHV

$UWLFXOR 5HSDUDFLRQHVY PDQWHQLPLHQWR \ FRQVHUYDFLYQ

ODWHULDO LQIRUPIWLFR QR LQYHQWDULDEOH
&RQFHSWR ODWHULDO GH RILFLQD

$JIXD

9HVWXDULR

2WURV 6XPLQLVWURYV

&RQFHSWR 6XPLQLVWURYV
&RQFHSWR 7TUDQVSRUWHYV
7TULEXWRV GHO 7THUULWRULR +LVWYULFR
&RQFHSWR TULEXWRYV

3XEOLFLGDG \ SURSDJDQGD
2WURV JDVWRV GLYHUVRYV
&RQFHSWR *DVWRV GLYHUVRYV
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(VWXGLRV \ WUDEDMRY WpFQLFRV
2WURY WUDEDMRY H[WHULRUHYV

&RQFHSWR

S$UWtFXOR
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2WURV 5LHVJRV
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7TUDQVSRUWHYV

3ULPDV GH VHJXURYV
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&RQFHSWR
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2WURV WUDEDMRYV H[WHULRUHYV
7UDEDMRYV UHDOL]DGRV SRU RWUDV HPSUHVDV H[WHUQDYV
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&DStWXOR
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SUHVXSXHVWR GH JDVWRV SRU FRQFHSWR \ JUXSR GH SURJUDPD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

EUHD GH JDVWRV $&78%$&,21(6 '( &$5E&7(5 (&2110,&2

3ROtWLFD GH JDVWRY¥0(5&,2 785,602 < 3(48(f$6 < 0(',$1%$6 (035(6%6

* 3URJUDPD $'011 *(1(5%/ '( &20(5&,2 785,602 < 3<0(6
$SOLFDFLYQ 3UHVXSXHVWDULD

3URJUDPD (FRQYPLFD '"HVFULSFLYyQ GH ORV FRQFHSWRYV 6XEFRQFHSWR &RQFHSWR S$UWtFXOR
*UXSR 3URJUDRRQFHSWREFRQFHSWR
&RQFHSWR 5HWULEXFLRQHV EiVLFDV
&RQFHSWR 5HWULEXFLRQHVY FRPSOHPHQWDULDYV
$UWLFXOR JXQFLRQDULRV \ (VWDWXWDULRV
6HIJXULGDG 6RFLDO
&XRWDV (ONDUNLGHW]D
$VLVWHQFLD PpGLFR IDUPDFpXWLFD
&RQFHSWR &XRWDV VRFLDOHYV
$UWLFXOR &XRWDV SUHVWDFLRQHV \ JDVWRV VRFLDOHV D FDUJR GHO HPSOHDGRU
&DStWXOR *DVWRV GH 3HUVRQDO

2UGLQDULR QR LQYHQWDULDEOH

&RQFHSWR ODWHULDO GH RILFLQD
$UWLFXOR ODWHULDO VXPLQLVWURV \ RWURYV
&DStWXOR *DVWRYV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRYV

727%/ *5832 352*5%$0%

&DStWXOR

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FRQFHSWR \ JUXSR GH SURJUDPD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

EUHD GH JDVWRV $&78%$&,21(6 '( &$5E&7(5 (&2110,&2
3ROtWLFD GH JDVWRY¥0(5&,2 785,602 < 3(48(f$6 < 0(',$1%$6 (035(6%6
* 3URJUDPD &20(5&,2
$SOLFDFLYQ 3UHVXSXHVWDULD
3URJUDPD (FRQYPLFD 'HVFULSFLYQ GH ORV FRQFHSWRYV 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR
*UXSR 3URJUDBRQFHSWHRKEFRQFHSWR

&RQFHSWR (GLILFLRV \ RWUDV FRQVWUXFFLRQHV
$UWLFXOR $UUHQGDPLHQWRYV

2WURV 6XPLQLVWURYV
&RQFHSWR 6XPLQLVWURYV

&RQFHSWR 7UDQVSRUWHYV
$WHQFLRQHY SURWRFRODULDV \ UHSUHVHQWDWLYDYV
3XEOLFLGDG \ SURSDJDQGD

$FWLYLGDGHV VRFLR FXOWXUDOHYV

2WURV JDVWRV GLYHUVRYV

&RQFHSWR *DVWRV GLYHUVRYV

/LPSLH]D

(VWXGLRV \ WUDEDMRY WpFQLFRV

2WURY WUDEDMRY H[WHULRUHYV

&RQFHSWR 7TUDEDMRY UHDOL]DGRVY SRU RWUDV HPSUHVDV H[WHUQDYV
$UWLFXOR ODWHULDO VXPLQLVWURV \ RWURYV

&DStWXOR *DVWRV HQ %LHQHV &RUULHQWHYV \ 6HUYLFLRYV
&RQFHSWR $ QVWLWXFLRQHV VLQ ILQHV GH OXFUR

$UWLtFXOR $ )DPLOLDV H ,QVWLWXFLRQHYV VLQ ILQHV GH OXFUR
&DStWXOR 7UDQVIHUHQFLDV &RUULHQWHYV

727%/ *5832 352*5%$0%

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FRQFHSWR \ JUXSR GH SURJUDPD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

EUHD GH JDVWRV $&78%$&,21(6 '( &$5E&7(5 (&2110,&2
3ROtWLFD GH JDVWRY¥0(5&,2 785,602 < 3(48(f$6 < 0(',$1%$6 (035(6%6
* 3URJUDPD ,1)250%$&,71 < 35202&,i1 785E67,&%$

$SOLFDFLYQ 3UHVXSXHVWDULD

3URJUDPD (FRQYPLFD 'HVFULSFLYQ GH ORV FRQFHSWRYV 6XEFRQFHSWR &RQFHSWR
*UXSR 3URJUDBRQFHSWHRKEFRQFHSWR
ODWHULDO LQIRUPiWLFR QR LQYHQWDULDEOH
&RQFHSWR ODWHULDO GH RILFLQD
2WURVY 6XPLQLVWURYV
&RQFHSWR 6XPLQLVWURYV
7HOHIYQLFDV
&RQFHSWR &RPXQLFDFLRQHV
3XEOLFLGDG \ SURSDJDQGD
2WURVY JDVWRV GLYHUVRYV
&RQFHSWR *DVWRV GLYHUVRYV
/ILPSLH]D
(VWXGLRV \ WUDEDMRY WpFQLFRV
&RQFHSWR 7UDEDMRY UHDOL]DGRY SRU RWUDV HPSUHVDV H[WHUQDYV
$UWtFXOR ODWHULDO VXPLQLVWURV \ RWURYV
&DStWXOR *DVWRYV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV

727%/ *5832 352*5%$0%

S$UWtFXOR

&DStWXOR

3iJLQD



SUHVXSXHVWR GH

JDVWRV SRU FRQFHSWR \ JUXSR GH SURJUDPD

S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR

SUHVXSXHVWR *B B

> @ 35(6838(672

EUHD GH JDVWRV $&78%$&,21(6 '( &$5E&7(5 (&2110,&2
3ROtWLFD GH JDVWRYX0(5&,2 785,602 < 3(48(f$6 < 0(',$1%$6 (035(6%6

* 3URJUDPD "(6$552//2 (035(6%$5,%/
$SOLFDFLYQ 3UHVXSXHVWDULD

3URJUDPD (FRQYPLFD
*UXSR 3URJUDBRQFHSWREFRQFHSWR

&RQFHSWR
$UWLtFXOR

7HOHIYQLFDV
&RQFHSWR

&RQFHSWR

'"HVFULSFLYQ GH ORV FRQFHSWRYV 6XEFRQFHSWR &RQFHSWR S$UWtFXOR

(GLILFLRV \ RWUDV FRQVWUXFFLRQHV
5HSDUDFLRQHYVY PDQWHQLPLHQWR \ FRQVHUYDFLYQ

&RPXQLFDFLRQHV

7TUDQVSRUWHYV

3XEOLFLGDG \ SURSDJDQGD
$FWLYLGDGHYV VRFLR FXOWXUDOHV
2WURV JDVWRV GLYHUVRYV

&RQFHSWR

*DVWRV GLYHUVRYV

(VWXGLRV \ WUDEDMRYV WpFQLFRV
2WURV WUDEDMRY H[WHULRUHV

&RQFHSWR
$UWLFXOR

&DStWXOR

&RQFHSWR
S$UWLtFXOR

&DStWXOR

7UDEDMRY UHDOL]DGRVY SRU RWUDV HPSUHVDV H[WHUQDYV
ODWHULDO VXPLQLVWURV \ RWURYV

*DVWRYV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRYV

(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV
,QYHUVLYQ DVRFLDGD DO IXQFLRQDPLHQWR RSHUDWLYR GH ORV VHUYLF

,QYHUVLRQHYVY 5HDOHV

727%/ *5832 352*5%$0%

&DStWXOR

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FRQFHSWR \ JUXSR GH SURJUDPD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

EUHD GH JDVWRV $&78%$&,21(6 '( &$5E&7(5 (&2110,&2
3ROtWLFD GH JDVWRIJ5%$(6758&785%6
* 3URJUDPD &$55(7(5%6

$SOLFDFLYQ 3UHVXSXHVWDULD

3URJUDPD (FRQYPLFD
*UXSR 3URJUDBRQFHSWREFRQFHSWR

'"HVFULSFLYQ GH ORV FRQFHSWRYV

6XEFRQFHSWR

&RQFHSWR 7HUUHQRV \ ELHQHV QDWXUDOHYV

&RQFHSWR ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH
&RQFHSWR 2WUR LQPRYLOL]DGR PDWHULDO

$UWIFXOR $UUHQGDPLHQWRYV

&RQFHSWR ,QIUDHVWUXFWXUD \ ELHQHY QDWXUDOHYV
&RQFHSWR 2WUR LQPRYLOL]DGR PDWHULDO

$UWLIFXOR 5HSDUDFLRQHY PDQWHQLPLHQWR \ FRQVHUYDFLYQ

BURGXFWRYVY GH OLPSLH]D \ DVHR
2WURV 6XPLQLVWURYV
&RQFHSWR 6XPLQLVWURYV

&RQFHSWR 7TUDQVSRUWHYV
7TULEXWRV GHO 7THUULWRULR +LVWYULFR
7TULEXWRV (VWDWDOHYV

&RQFHSWR TULEXWRYV

3XEOLFLGDG \ SURSDJDQGD

-XUtGLFRV

2WURV JDVWRV GLYHUVRV

&RQFHSWR *DVWRV GLYHUVRYV
(VWXGLRV \ WUDEDMRY WpFQLFRV
2WURV WUDEDMRYV H[WHULRUHYV

&RQFHSWR

S$UWtFXOR

&DStWXOR

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FRQFHSWR \ JUXSR GH SURJUDPD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

EUHD GH JDVWRV $&78%$&,21(6 '( &$5E&7(5 (&2110,&2
3ROtWLFD GH JDVWRIJ5%$(6758&785%6
* 3URJUDPD &$55(7(5%6

$SOLFDFLYQ 3UHVXSXHVWDULD

3URJUDPD (FRQYPLFD '"HVFULSFLYyQ GH ORV FRQFHSWRYV 6XEFRQFHSWR &RQFHSWR S$UWtFXOR &DStWXOR
*UXSR 3URJUDRRQFHSWREFRQFHSWR
&RQFHSWR 7UDEDMRYV UHDOL]DGRV SRU RWUDV HPSUHVDV H[WHUQDV
$UWLFXOR ODWHULDO VXPLQLVWURV \ RWURYV
&DStWXOR *DVWRY HQ %LHQHV &RUULHQWHV \ 6HUYLFLRYV
&RQFHSWR ,QIUDHVWUXFWXUD \ 8UEDQL]DFLYQ
&RQFHSWR 2WUDV ,QYHUVLRQHV
$UWLFXOR ,QYHUVLYQ HQ LQIUDHVWUXFWXUD \ ELHQHYVY GHVWLQDGRYV DO XVR JHQH
&DStWXOR ,QYHUVLRQHY 5HDOHYV

727%/ *5832 352*5%$0%

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FRQFHSWR \ JUXSR GH SURJUDPD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

EUHD GH JDVWRV $&78%$&,21(6 '( &$5E&7(5 (&2110,&2
3ROtWLFD GH JDVWRIJ5%$(6758&785%6
* 3URJUDPD &$0,126 9(&,1%$/(6
$SOLFDFLYQ 3UHVXSXHVWDULD
3URJUDPD (FRQYPLFD 'HVFULSFLYQ GH ORV FRQFHSWRYV 6XEFRQFHSWR &RQFHSWR
*UXSR 3URJUDBRQFHSWHRKEFRQFHSWR

&RQFHSWR ,QIUDHVWUXFWXUD \ ELHQHYVY QDWXUDOHYV
$UWLFXOR 5HSDUDFLRQHVY PDQWHQLPLHQWR \ FRQVHUYDFLYQ

2UGLQDULR QR LQYHQWDULDEOH
&RQFHSWR ODWHULDO GH RILFLQD

&RQFHSWR 7TUDQVSRUWHYV
3XEOLFLGDG \ SURSDJDQGD
2WURV JDVWRV GLYHUVRV

&RQFHSWR *DVWRV GLYHUVRV
(VWXGLRV \ WUDEDMRY WpFQLFRYV

&RQFHSWR 7UDEDMRV UHDOL]DGRV SRU RWUDV HPSUHVDV H[WHUQDV
$UWtFXOR ODWHULDO VXPLQLVWURV \ RWURV

&DStWXOR *DVWRV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV

727%/ *5832 352*5%$0%

S$UWtFXOR

&DStWXOR

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FRQFHSWR \ JUXSR GH SURJUDPD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

EUHD GH JDVWRV $&78%$&,21(6 '( &$5E&7(5 *(1(5%/
3ROtWLFD GH JDVWRV$126 '( *2%,(512
* 3URJUDPD I5*$126 '( *2%,(512

$SOLFDFLYQ 3UHVXSXHVWDULD

3URJUDPD (FRQYPLFD '"HVFULSFLYQ GH ORV FRQFHSWRYV 6XEFRQFHSWR &RQFHSWR S$UWtFXOR
*UXSR 3URJUDRRQFHSWREFRQFHSWR

&RQFHSWR 5HWULEXFLRQHV EiVLFDV \ RWUDV UHPXQHUDFLRQHV
$UWLFXOR TUJDQRV GH JRELHUQR \ SHUVRQDO GLUHFWLYR

6HIJXULGDG 6RFLDO

&RQFHSWR &XRWDV VRFLDOHYV
$UWLFXOR &XRWDV SUHVWDFLRQHV \ JDVWRV VRFLDOHV D FDUJR GHO HPSOHDGRU
&DStWXOR *DVWRV GH 3HUVRQDO

2UGLQDULR QR LQYHQWDULDEOH

ODWHULDO LQIRUPiWLFR QR LQYHQWDULDEOH
&RQFHSWR ODWHULDO GH RILFLQD
3URGXFWRYV DOLPHQWLFLRV

)/25(6 3/$17%$6 6(0,//$6 $%2126 (7&

2WURVY 6XPLQLVWURYV

&RQFHSWR 6XPLQLVWURYV
7HOHIYyQLFDV

&RQFHSWR &RPXQLFDFLRQHYV
&RQFHSWR 7UDQVSRUWHYV
2WURV 5LHVJRV

&RQFHSWR 3ULPDV GH VHJIXURYV
&IQRQHV

$WHQFLRQHY SURWRFRODULDV \ UHSUHVHQWDWLYDV
3XEOLFLGDG \ SURSDJDQGD

5HXQLRQHV \ FRQIHUHQFLDV

$FWLYLGDGHV VRFLR FXOWXUDOHYV

&DStWXOR

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FRQFHSWR \ JUXSR GH SURJUDPD

S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
SUHVXSXHVWR *B

EUHD GH JDVWRYV
3ROtWLFD GH JDVWRV$126 '( *2%,(512
* 3URJUDPD I5*$126 '( *2%,(512
$SOLFDFLYQ 3UHVXSXHVWDULD
3URJUDPD (FRQYPLFD
*UXSR 3URJUDBRQFHSWHRKEFRQFHSWR

> @ 35(6838(672

$&78%$&,21(6 '( &$5E&7(5 *(1(5%/

'"HVFULSFLYQ GH ORV FRQFHSWRYV 6XEFRQFHSWR &RQFHSWR

2WURV JDVWRV GLYHUVRV

&RQFHSWR
/LPSLH]D

*DVWRV GLYHUVRYV

(VWXGLRV \ WUDEDMRYV WpFQLFRV
2WURV WUDEDMRY H[WHULRUHV

&RQFHSWR
$UWLFXOR

&RQFHSWR
$UWLtFXOR

&DStWXOR

&RQFHSWR
$UWLFXOR

&DStWXOR

7UDEDMRY UHDOL]DGRV SRU RWUDV HPSUHVDV H[WHUQDYV
ODWHULDO VXPLQLVWURV \ RWURYV

'LHWDV ORFRPRFLyQ \ WUDVODGR GH DOWRYV FDUJRV
,QGHPQL]DFLRQHYV SRU UD]yQ GHO VHUYLFLR

*DVWRY HQ %LHQHV &RUULHQWHV \ 6HUYLFLRYV

$ , QVWLWXFLRQHV VLQ ILQHV GH OXFUR
$ )DPLOLDV H ,QVWLWXFLRQHV VLQ ILQHV GH OXFUR

7UDQVIHUHQFLDYV &RUULHQWHYV

727%/ *5832 352*5%$0%

S$UWtFXOR

&DStWXOR

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FRQFHSWR \ JUXSR GH SURJUDPD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
SUHVXSXHVWR *B

> @ 35(6838(672

EUHD GH JDVWRV $&78%$&,21(6 '( &$5E&7(5 *(1(5%/
3ROtWLFD GH JDVWRMN9,&,26 '( &$5E&7(5 *(1(5%/

* 3URJUDPD $'0,1,675%&,11 *(1(5%/
$SOLFDFLYQ 3UHVXSXHVWDULD

3URJUDPD (FRQYPLFD
*UXSR 3URJUDBRQFHSWREFRQFHSWR

&RQFHSWR

&RQFHSWR
$UWIFXOR

&RQFHSWR
$UWIFXOR

'"HVFULSFLYQ GH ORV FRQFHSWRYV 6XEFRQFHSWR

5HWULEXFLRQHV EiVLFDV

5HWULEXFLRQHVY FRPSOHPHQWDULDYV
JXQFLRQDULRV \ (VWDWXWDULRV

/IDERUDO HYHQWXDO
3HUVRQDO /DERUDO

6HIJXULGDG 6RFLDO
&XRWDV (ONDUNLGHW]D
$VLVWHQFLD PpGLFR IDUPDFpXWLFD

&RQFHSWR
6HIXURV
&RQFHSWR
6HIXURV
&RQFHSWR
$UWtFXOR

&DStWXOR

&RQFHSWR

&RQFHSWR

&RQFHSWR
S$UWLFXOR

&XRWDV VRFLDOHYV

&RQFHSWR

*DVWRYV VRFLDOHV GH IXQFLRQDULRV \ SHUVRQDO QR ODERUDO

*DVWRV VRFLDOHVY GH SHUVRQDO ODERUDO

S$UWtFXOR

&XRWDV SUHVWDFLRQHV \ JDVWRV VRFLDOHV D FDUJR GHO HPSOHDGRU

*DVWRYV GH 3HUVRQDO

(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV

ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH

2WUR LQPRYLOL]DGR PDWHULDO
$UUHQGDPLHQWRYV

&DStWXOR

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FRQFHSWR \ JUXSR GH SURJUDPD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

EUHD GH JDVWRV $&78%$&,21(6 '( &$5E&7(5 *(1(5%/

3ROtWLFD GH JDVWR(569,&,26 '( &$5E&7(5 *(1(5%/

* 3URJUDPD $'0,1,675%$&,11 *(1(5%/
$SOLFDFLYQ 3UHVXSXHVWDULD

3URJUDPD (FRQYPLFD '"HVFULSFLYQ GH ORV FRQFHSWRYV 6XEFRQFHSWR
*UXSR 3URJUDRRQFHSWREFRQFHSWR

&RQFHSWR (GLILFLRV \ RWUDV FRQVWUXFFLRQHYV

&RQFHSWR ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH
&RQFHSWR ORELOLDULR \ HQVHUHYV

&RQFHSWR (TXLSDPLHQWR SDUD SURFHVR GH OD ,QIRUPDFLYQ
&RQFHSWR 2WUR LQPRYLOL]DGR PDWHULDO

$UWtFXOR 5HSDUDFLRQHYV PDQWHQLPLHQWR \ FRQVHUYDFLYQ

2UGLQDULR QR LQYHQWDULDEOH
3UHQVD UHYLVWD OLEURV \ RWUDV SXEOLFDFLRQHYV
ODWHULDO LQIRUPIWLFR QR LQYHQWDULDEOH

&RQFHSWR ODWHULDO GH RILFLQD
(QHUJtD HOpFWULFD

$IXD

*DV

9HVWXDULR
3URGXFWRV IDUPDFpXWLFRV \ KHPRGHULYDGRYV
3URGXFWRV GH OLPSLH]D \ DVHR

)/25(6 3/$17%$6 6(0,//$6 $%2126 (7&

2WURV 6XPLQLVWURYV

&RQFHSWR 6XPLQLVWURYV

7HOHIYyQLFDV

3RVWDOHV

&RQFHSWR

S$UWtFXOR

&DStWXOR

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FRQFHSWR \ JUXSR GH SURJUDPD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

EUHD GH JDVWRV $&78%$&,21(6 '( &$5E&7(5 *(1(5%/

3ROtWLFD GH JDVWR(569,&,26 '( &$5E&7(5 *(1(5%/

* 3URJUDPD $'0,1,675%$&,11 *(1(5%/
$SOLFDFLYQ 3UHVXSXHVWDULD

3URJUDPD (FRQYPLFD 'HVFULSFLYQ GH ORV FRQFHSWRYV 6XEFRQFHSWR &RQFHSWR S$UWtFXOR &DStWXOR
*UXSR 3URJUDRRQFHSWRKEFRQFHSWR
&RQFHSWR &RPXQLFDFLRQHV
&RQFHSWR 7UDQVSRUWHYV

'H (GLILFLRV \ /RFDOHV
'H OHKtFXORYV
2WURYV 5LHVJRV

&RQFHSWR 3ULPDV GH VHJXURYV
7TULEXWRV GH FDUIFWHU OXQLFLSDO
&RQFHSWR TULEXWRYV

$WHQFLRQHVY SURWRFRODULDV \ UHSUHVHQWDWLYDV
BSXEOLFLGDG \ SURSDJDQGD

-XUtGLFRYV
2WURV JDVWRV GLYHUVRYV
&RQFHSWR *DVWRV GLYHUVRYV
/LPSLH]D

6HIXULGDG

(VWXGLRV \ WUDEDMRY WpFQLFRYV
6HUYLFLRY 3RVWDOHYV

2WURV WUDEDMRYV H[WHULRUHV

&RQFHSWR 7UDEDMRYV UHDOL]DGRV SRU RWUDV HPSUHVDV H[WHUQDV
$UWLtFXOR ODWHULDO VXPLQLVWURV \ RWURYV

&RQFHSWR 'LHWDV ORFRPRFLYyQ \ WUDVODGR GHO SHUVRQDO
SUWLFXOR ,QGHPQL]DFLRQHYV SRU UD]yQ GHO VHUYLFLR

&DStWXOR *DVWRY HQ %LHQHV &RUULHQWHV \ 6HUYLFLRYV

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FRQFHSWR \ JUXSR GH SURJUDPD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
SUHVXSXHVWR *B

> @ 35(6838(672

EUHD GH JDVWRV $&78%$&,21(6 '( &$5E&7(5 *(1(5%/
3ROtWLFD GH JDVWRMN9,&,26 '( &$5E&7(5 *(1(5%/

* 3URJUDPD $'0,1,675%&,11 *(1(5%/
$SOLFDFLYQ 3UHVXSXHVWDULD

3URJUDPD (FRQYPLFD
*UXSR 3URJUDBRQFHSWREFRQFHSWR

&RQFHSWR
$UWLtFXOR

&DStWXOR

&RQFHSWR

&RQFHSWR
$UWLFXOR

&DStWXOR

'"HVFULSFLYQ GH ORV FRQFHSWRYV 6XEFRQFHSWR &RQFHSWR S$UWtFXOR

2WURV (QWHV 3~EOLFRV
$ OD &RPXQLGDG $XWyQRPD GHO 3DtV 9DVFR

7UDQVIHUHQFLDV &RUULHQWHYV

(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV

(TXLSRV SDUD SURFHVRV GH LQIRUPDFLYQ
,QYHUVLYQ DVRFLDGD DO IXQFLRQDPLHQWR RSHUDWLYR GH ORV VHUYLF

,QYHUVLRQHYV 5HDOHV

727%/ *5832 352*5%$0%

&DStWXOR

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FRQFHSWR \ JUXSR GH SURJUDPD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

EUHD GH JDVWRV $&78%$&,21(6 '( &$5E&7(5 *(1(5%/

3ROtWLFD GH JDVWR(569,&,26 '( &$5E&7(5 *(1(5%/

* 3URJUDPD 3$57,&,3%$&,i1 &,8'$'$1$
$SOLFDFLYQ 3UHVXSXHVWDULD

3URJUDPD (FRQYPLFD '"HVFULSFLYyQ GH ORV FRQFHSWRYV 6XEFRQFHSWR &RQFHSWR S$UWtFXOR
*UXSR 3URJUDRRQFHSWREFRQFHSWR
&RQFHSWR 5HWULEXFLRQHV EiVLFDV
&RQFHSWR 5HWULEXFLRQHVY FRPSOHPHQWDULDYV
$UWLFXOR JXQFLRQDULRV \ (VWDWXWDULRV
6HIJXULGDG 6RFLDO
&XRWDV (ONDUNLGHW]D
&RQFHSWR &XRWDV VRFLDOHYV
$UWLFXOR &XRWDV SUHVWDFLRQHV \ JDVWRV VRFLDOHV D FDUJR GHO HPSOHDGRU
&DStWXOR *DVWRV GH 3HUVRQDO
&RQFHSWR (GLILFLRV \ RWUDV FRQVWUXFFLRQHYV
&RQFHSWR 2WUR LQPRYLOL]DGR PDWHULDO
$UWtFXOR $UUHQGDPLHQWRYV
&RQFHSWR ,QIUDHVWUXFWXUD \ ELHQHV QDWXUDOHYV
$UWLFXOR 5HSDUDFLRQHY PDQWHQLPLHQWR \ FRQVHUYDFLYQ

2UGLQDULR QR LQYHQWDULDEOH

&RQFHSWR ODWHULDO GH RILFLQD
2WURV 6XPLQLVWURYV
&RQFHSWR 6XPLQLVWURYV

7THOHIYQLFDYV
SRVWDOHYV

&DStWXOR

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FRQFHSWR \ JUXSR GH SURJUDPD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

EUHD GH JDVWRV $&78%$&,21(6 '( &$5E&7(5 *(1(5%/
3ROtWLFD GH JDVWR(569,&,26 '( &$5E&7(5 *(1(5%/
* 3URJUDPD 3$57,&,3%$&,i1 &,8'$'$1$
$SOLFDFLYQ 3UHVXSXHVWDULD
3URJUDPD (FRQYPLFD 'HVFULSFLYQ GH ORV FRQFHSWRYV 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR

*UXSR 3URJUDRRQFHSWRKEFRQFHSWR
&RQFHSWR &RPXQLFDFLRQHV

$WHQFLRQHY SURWRFRODULDV \ UHSUHVHQWDWLYDYV
3XEOLFLGDG \ SURSDJDQGD

$FWLYLGDGHV VRFLR FXOWXUDOHYV

2WURV JDVWRV GLYHUVRYV

&RQFHSWR *DVWRV GLYHUVRYV

/LPSLH]D

&RQWUDWRY VRFLR FXOWXUDOHYV

(VWXGLRV \ WUDEDMRY WpFQLFRV

2WURY WUDEDMRYV H[WHULRUHYV

&RQFHSWR 7UDEDMRYV UHDOL]DGRV SRU RWUDV HPSUHVDV H[WHUQDV
S$UWLFXOR ODWHULDO VXPLQLVWURV \ RWURYV

&RQFHSWR 'LHWDV ORFRPRFLYQ \ WUDVODGR GHO SHUVRQDO
$UWLFXOR ,QGHPQL]DFLRQHYV SRU UD]yQ GHO VHUYLFLR

&DStWXOR *DVWRYV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRYV
&RQFHSWR $ QVWLWXFLRQHV VLQ ILQHV GH OXFUR

S$UWLtFXOR $ )DPLOLDV H ,QVWLWXFLRQHYV VLQ ILQHV GH OXFUR
&DStWXOR 7UDQVIHUHQFLDV &RUULHQWHYV

727%/ *5832 352*5%$0%

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FRQFHSWR \ JUXSR GH SURJUDPD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
SUHVXSXHVWR *B

> @ 35(6838(672

EUHD GH JDVWRV $&78%$&,21(6 '( &$5E&7(5 *(1(5%/
3ROtWLFD GH JDVWRMN9,&,26 '( &$5E&7(5 *(1(5%/

* 3URJUDPD $7(1&,711 $ /26 &,8'$'$126

$SOLFDFLYQ B3UHVXSXHVWDULD

3URJUDPD (FRQYPLFD
*UXSR 3URJUDBRQFHSWREFRQFHSWR

&RQFHSWR

&RQFHSWR
$UWIFXOR

'"HVFULSFLYQ GH ORV FRQFHSWRYV 6XEFRQFHSWR &RQFHSWR S$UWtFXOR

5HWULEXFLRQHV EiVLFDV

5HWULEXFLRQHVY FRPSOHPHQWDULDYV
JXQFLRQDULRV \ (VWDWXWDULRV

6HIJXULGDG 6RFLDO
&XRWDV (ONDUNLGHW]D
$VLVWHQFLD PpGLFR IDUPDFpXWLFD

&RQFHSWR
6HIXURV
&RQFHSWR
6HIXURV
&RQFHSWR
$UWtFXOR

&DStWXOR

&XRWDV VRFLDOHYV

*DVWRV VRFLDOHYV GH IXQFLRQDULRV \ SHUVRQDO QR ODERUDO

*DVWRV VRFLDOHVY GH SHUVRQDO ODERUDO
&XRWDV SUHVWDFLRQHV \ JDVWRYVY VRFLDOHV D FDUJR GHO HPSOHDGRU

*DVWRV GH 3HUVRQDO
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&DStWXOR

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FRQFHSWR \ JUXSR GH SURJUDPD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
SUHVXSXHVWR *B

> @ 35(6838(672

EUHD GH JDVWRV $&78%$&,21(6 '( &$5E&7(5 *(1(5%/
3ROtWLFD GH JDVWRMN9,&,26 '( &$5E&7(5 *(1(5%/
* 3URJUDPD ,035(9,6726 < )81&,21(6 12 &/%$6,),&%$'$6

$SOLFDFLYQ B3UHVXSXHVWDULD

3URJUDPD (FRQYPLFD
*UXSR 3URJUDBRQFHSWREFRQFHSWR

&RQFHSWR

&RQFHSWR
$UWIFXOR

&DStWXOR

&RQFHSWR
$UWLFXOR

&RQFHSWR
$UWLFXOR

&DStWXOR

'"HVFULSFLYQ GH ORV FRQFHSWRYV 6XEFRQFHSWR &RQFHSWR

5HWULEXFLRQHV EiVLFDV

S5HWULEXFLRQHYVY HQ HVSHFLH
JXQFLRQDULRV \ (VWDWXWDULRV

*DVWRV GH 3HUVRQDO

&RQFHVLYQ GH DQWLFLSRV \ SUpVWDPRV D &RUWR 30D]R

'HO ,QWHULRU IXHUD GHO 6HFWRU 3~EOLFR
&RQFHVLYQ GH DQWLFLSRV \ SUpVWDPRYV D /DUJR 30D]R

$FWLYRV )LQDQFLHURYV
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S$UWtFXOR

&DStWXOR

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FRQFHSWR \ JUXSR GH SURJUDPD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

EUHD GH JDVWRV $&78%$&,21(6 '( &$5E&7(5 *(1(5%/

3ROtWLFD GH JDVW8VW,1,675%$&,i11 ),1$1&,(5%$ < 75,%87%$5,$

* 3URJUDPD 32/E7,&% (&21710,&% < ),6&$%$/
$SOLFDFLYQ 3UHVXSXHVWDULD

3URJUDPD (FRQYPLFD '"HVFULSFLYyQ GH ORV FRQFHSWRYV 6XEFRQFHSWR &RQFHSWR S$UWtFXOR
*UXSR 3URJUDRRQFHSWREFRQFHSWR
&RQFHSWR 5HWULEXFLRQHV EiVLFDV
&RQFHSWR 5HWULEXFLRQHVY FRPSOHPHQWDULDYV
$UWLFXOR JXQFLRQDULRV \ (VWDWXWDULRV
6HIJXULGDG 6RFLDO
&XRWDV (ONDUNLGHW]D
$VLVWHQFLD PpGLFR IDUPDFpXWLFD
&RQFHSWR &XRWDV VRFLDOHYV
$UWLFXOR &XRWDV SUHVWDFLRQHV \ JDVWRV VRFLDOHV D FDUJR GHO HPSOHDGRU
&DStWXOR *DVWRV GH 3HUVRQDO
&RQFHSWR (GLILFLRV \ RWUDV FRQVWUXFFLRQHYV
$UWLFXOR $UUHQGDPLHQWRYV

2UGLQDULR QR LQYHQWDULDEOH

3UHQVD UHYLVWD OLEURV \ RWUDV SXEOLFDFLRQHV

ODWHULDO LQIRUPIWLFR QR LQYHQWDULDEOH
&RQFHSWR ODWHULDO GH RILFLQD

&RQFHSWR 7TUDQVSRUWHYV
3XEOLFLGDG \ SURSDJDQGD
&20,6,21(6 %$1&%5,%$6

2WURV JDVWRV GLYHUVRV
&RQFHSWR *DVWRV GLYHUVRYV
(VWXGLRV \ WUDEDMRY WpFQLFRV

&DStWXOR

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FRQFHSWR \ JUXSR GH SURJUDPD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

EUHD GH JDVWRYV $&78%$&,21(6 '( &$5E&7(5 *(1(5%/
3ROtWLFD GH JDVW8VW,1,675%$&,i11 ),1$1&,(5%$ < 75,%87%$5,$
* 3URJUDPD 32/E7,&% (&21710,&% < ),6&$%$/
$SOLFDFLYQ 3UHVXSXHVWDULD
3URJUDPD (FRQYPLFD 'HVFULSFLYQ GH ORV FRQFHSWRYV 6XEFRQFHSWR &RQFHSWR $UWtFXOR

*UXSR 3URJUDBRRQFHSWREFRQFHSWR
6HUYLFLRY GH UHFDXGDFLYQ D IDYRU GH OD HQWLGDG

2WURV WUDEDMRY H[WHULRUHV

&RQFHSWR 7TUDEDMRY UHDOL]DGRV SRU RWUDV HPSUHVDV H[WHUQDYV
$UWLFXOR ODWHULDO VXPLQLVWURV \ RWURYV

&RQFHSWR 'LHWDV ORFRPRFLYyQ \ WUDVODGR GHO SHUVRQDO
$UWLFXOR ,QGHPQL]DFLRQHYV SRU UD]yQ GHO VHUYLFLR

&DStWXOR *DVWRYV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRYV
&RQFHSWR ,QWHUHVHVY GH GHPRUD

$UWLFXOR 'H GHSYyVLWRV ILDQ]DV \ RWURYV

&DStWXOR *DVWRYV )LQDQFLHURYV

&RQFHSWR ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH

$UWLFXOR ,QYHUVLYQ DVRFLDGD DO IXQFLRQDPLHQWR RSHUDWLYR GH ORV VHUYLF
&DStWXOR ,QYHUVLRQHYV 5HDOHYV
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&DStWXOR

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FRQFHSWR \ JUXSR GH SURJUDPD

S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
SUHVXSXHVWR *B

> @ 35(6838(672

EUHD GH JDVWRV $&78%$&,21(6 '( &$5E&7(5 *(1(5%/
3ROtWLFD GH JDVWRW,1,675%$&,11 ),1$1&,(5%$ < 75,%87%$5,%

* 3URJUDPD *(67,i1 '(/ 3$75,021,2
$SOLFDFLYQ 3UHVXSXHVWDULD

3URJUDPD (FRQYPLFD
*UXSR 3URJUDBRQFHSWREFRQFHSWR

&RQFHSWR
$UWLtFXOR

&RQFHSWR

&RQFHSWR
$UWIFXOR

'"HVFULSFLYQ GH ORV FRQFHSWRYV 6XEFRQFHSWR &RQFHSWR

ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH
$UUHQGDPLHQWRYV

(GLILFLRV \ RWUDV FRQVWUXFFLRQHV

2WUR LQPRYLOL]DGR PDWHULDO
5HSDUDFLRQHV PDQWHQLPLHQWR \ FRQVHUYDFLYQ

(QHUJtD HOpPFWULFD

$JIXD

8WLOHV \ +HUUDPLHQWDYV
2WURV 6XPLQLVWURYV

&RQFHSWR

&RQFHSWR
/LPSLH]D

6XPLQLVWURYV

7TUDQVSRUWHYV

(VWXGLRV \ WUDEDMRYV WpFQLFRV

&RQFHSWR
$UWLFXOR

&DStWXOR

&RQFHSWR
$UWtFXOR

&DStWXOR

7UDEDMRY UHDOL]DGRV SRU RWUDV HPSUHVDV H[WHUQDYV
ODWHULDO VXPLQLVWURV \ RWURYV

*DVWRYV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRYV

(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV

S$UWtFXOR

,QYHUVLYQ DVRFLDGD DO IXQFLRQDPLHQWR RSHUDWLYR GH ORV VHUYLF

,QYHUVLRQHYV 5HDOHV

&DStWXOR

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FRQFHSWR \ JUXSR GH SURJUDPD
S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

EUHD GH JDVWRYV $&78%$&,21(6 '( &$5E&7(5 *(1(5%/
3ROtWLFD GH JDVW8VW,1,675%$&,i11 ),1$1&,(5%$ < 75,%87%$5,$
* 3URJUDPD *(67,711 '(/ 3$75,021,2

$SOLFDFLYQ 3UHVXSXHVWDULD

3URJUDPD (FRQYPLFD '"HVFULSFLYQ GH ORV FRQFHSWRYV 6XEFRQFHSWR &RQFHSWR S$UWtFXOR &DStWXOR

*UXSR 3URJUDRRQFHSWREFRQFHSWR

727%/ *5832 352*5%$0%

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FRQFHSWR \ JUXSR GH SURJUDPD

$\XQWDPLHQWR GH $PXUULR
(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

EUHD GH JDVWRV $&78%$&,21(6 '( &$5E&7(5 *(1(5%/
3ROtWLFD GH JDVWR5$16)(5(1&,$6 $ 275%$6 $'0,1,675%$&,21(6 30%/,&%$6

* 3URJUDPD 75%$16)(5(1&,$6 $ (17,'$'(6 /2&$/(6 7(55,725,%/(6
$SOLFDFLYQ 3UHVXSXHVWDULD
3URJUDPD (FRQYPLFD 'HVFULSFLYQ GH ORV FRQFHSWRYV 6XEFRQFHSWR

*UXSR 3URJUDRRQFHSWREFRQFHSWR

&RQFHSWR ODQFRPXQLGDGHV \ &RQVRUFLRYV
$UWLtFXOR $0 7THUULWRULR +LVWYULFR GH $UDED $0ODYD
&DStWXOR 7UDQVIHUHQFLDV &RUULHQWHYV
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&RQFHSWR

S$UWtFXOR

&DStWXOR

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU FRQFHSWR \ JUXSR GH SURJUDPD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

EUHD GH JDVWRV $&78%$&,21(6 '( &$5E&7(5 *(1(5%/
3ROtWLFD GH JDVWR5$16)(5(1&,$6 $ 275%$6 $'0,1,675%$&,21(6 30%/,&%$6

* 3URJUDPD 75%$16)(5(1&,$6 $ 275$6 (17,'$'(6 /28&$/(6
$SOLFDFLYQ 3UHVXSXHVWDULD
3URJUDPD (FRQYPLFD 'HVFULSFLYQ GH ORV FRQFHSWRYV 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR

*UXSR 3URJUDRRQFHSWREFRQFHSWR

&RQFHSWR 2WUDV (QWLGDGHV GH iPELWR LQIHULRU DO O0XQLFLSLR
$UWLFXOR $0 OXQLFLSLR
&DStWXOR 7UDQVIHUHQFLDV &RUULHQWHYV

727%/ *5832 352*5%$0%

3iJLQD






35(6838(672 ,1*5(626 7$6$6 < ,1%5(626 68%9(18&,21 68%9(1&,21(6
*5832 '( 352*5$0% 352+5$0% *$672€ 35(9,672 2752€ 3$75,021,$/( &255,(17( '( &$3,7%
(8'$ ),1$1&,(5%
$'0,1,675%&,11 *(1(5$/ '( /$ 6(*85,'$' < 3527(&&,i1 &,9,/
25'(1$&,71 '(/ 75E),&2 5HIXODFLYQ GHO WUIILFR
$SDUFDPLHQWR GH FDPLRQHV
3527(&&,i1 &,9,/

$'0,1,675%&,71 *(1(5$/ '( 9,9,(1'$ < 85%$1,602 2ILFLQD WpFQLFD GH XUEDQLVPR 278
2ILFLQD WUDPLWDFLYQ OLFHQFLDV DFWLYLGDG 27/$
85%%$1,602 3/$1($0,(172 *(67,i1 (-(&8&,i1 < ',6&,3/,1$ 85%1$1E67,&$ 2ILFLQD WpFQLFD GH XUEDQLVPR 278
9,(1'$ 5HKDELOLWDFLYQ YLYLHQGDV %% *RLNRODUUD )RQGRV 1H[W *HQHUDWLRQ
9ES$6 30%/,&$6 3DEHOOYQ $OGDLWXUULDJID

%ULIJDGD GH REUDV
$VFHQVRU F )RUX
:&V S~EOLFRV

6$1($0,(172 < $/&$17%$,//$'2

$%$67(&,0,(172 '20,&,/,$5,2 '( $*8% 327$%/(

5(&2*,'$ *(67,i1 < 75%$7%0,(172 '( 5(6,'826 5HFRJLGD GH EDVXUDV
(VFRPEUHUD
*DUELJXQH

/,03,(=$ 9,$5,%

&(0(17(5,26 < 6(59,&,26 )81(5$55,26

$/80%5%'2 30%/,&2

$'0,1,675%&,71 *(1(5$/ '(/ 0(',2 $0%,(17( '"HSDUWDPHQWR GH PHGLR DPELHQWH
"HVOLQGH \ DPRMRQDPLHQWR
3$548(6 < -$5',1(6 3DUTXHV \ MDUGLQHV XUEDQRYV

3DUTXH GH $UHVNHWDPHQGL

3DUTXH IRUHVWDO GH *RLNRPHQGL

3527(&&,11 < 0(-25% '(/ 0(',2 $0%,(17( $JHQGD
&HQWUR DPELHQWDO GH ,]DU]D
&RQWURO GH SODJDV
3UR\HFWR (PDVVHU
3URJUDPD GH HGXFDFLYyQ DPELHQWDO
-RUQDGDV GH PHGLR DPELHQWH
2WUDV DFWXDFLRQHV GH SURPRFLYQ PHGLRDPELHQWDO
0DSD GH UXLGRV

$'0,1,675%$&,11 *(1(5%/ '( 6(59,&,26 62&,%/(6 JRPHQWR LIJXDOGDG GH RSRUWXQLGDGHV HQWUH KRPEUHV \ PXMHUHV
6HUYLFLR VRFLDO GH EDVH
$6,67(1&,% 62&,%/ 35,0%5,% &HQWUR UXUDO GH DWHQFLYQ GLXUQD

3LVR DFRJLGD YLROHQFLD JpQHUR
3URJUDPD D\XGDV WpFQLFDV
&RRSHUDFLYQ DO GHVDUUROOR
3LVR SDUD ILQHV VRFLDOHV
$\XGDV PXQLFLSDOHV
$\XGDV GH HPHUJHQFLD VRFLDO
7UDQVHXQWHV
9LYLHQGD FRPXQLWDULD 6DQ 0DPHV (W[HD
/RFDO $SGHPD
3LVR ILQHV VRFLDOHV
9LYLHQGDV 6DQ -RVp
9LYLHQGDV ,QVWLWXWR
2WURV VHUYLFLRV DVLVWHQFLDOHV
&RPHGRU SHUVRQDV PD\RUHV
2WUDV DFWLYLGDGHV GH GHVDUUROOR FRPXQLWDULR
)20(172 *(/ (03/(2 JRUPDFLYQ \ FUHDFLYQ GH HPSOHR
7DOOHU VROGDGXUD
3527(&&,11 '( /$ 6$/8%5,'$' 30%/,&$
+263,7$/(6 6(59,&,26 $6,67(1&,$/(6 < &(17526 '( 6$/8" 3XHVWR &UX] 5RMD
)81&,21$0,(172 '( &(17526 '2&(17(6 '( 6(16(f$1=$ ,1)$17,/ < 35,085,$ < ('8&$&,i1 (63(&,$/ $PDXUUH ,NDVWHWI[HD
&3 OHQGLNR
&3 =DEDOHNR
,QVWDODFLRQHV 0DWtDV /DQGDEXUX
3UHHVFRODU &3 OHQGLNR
$UHVNHWD ,NDVWROD
6(59,8&,26 &203/(0(17$5,26 '( ('8&$&,i1 $XODV GRV DXRV
2WUDV DFWLYLGDGHV GH HGXFDFLYQ
(VFXHODV LQIDQWLOHYV
(TXLSR SVLFRSHGDJyJLFR
&HQWUR GH HGXFDFLYQ SHUPDQHQWH GH DGXOWRYV
(VFXHOD PXQLFLSDO GH P~VLFD
$FWLYLGDGHV H[WUDHVFRODUHV

)20(172 '( /$ &219,9(1&,$ &,8'$ 2WUDV DFWLYLGDGHV GH IRF
$'0,1,675%$&,11 *(1(5%$/ '( &8/785% 2ILFLQD GH FXOWXUD
%,%/,27(&$6 < $5&+,926 %LEOLRWHFDV S~EOLFDV
(48,3%0,(1726 &8/785%/(6 < 086(26 &DVD GH FXOWXUD GH 6DQ -RVp

/RFDO &RIUDGtD 9HUD &UX]
OXVHR )pOL] 0XUJD



35202&,i1 &8/785%/

(86.(5%

35202&,i1 < *(67,i1 '(/ 3$75,021,2 +,6715,8&2 $57E67,&2
,167$/$&,21(6 '( 2&83$&,i1 '(/ 7,(032 /,%5(

),(67$6 3238/$5(6 < )(67

$'0,1,675%&,71 *(1(5$/ '( '(3257(6
35202&,i1 < )20(172 '(/ '(3257(
,167$/$&,21(6 '(3257,9$6

$'0,1,675%&,11 *(1(5%/ '( $*5,8&8/785% *$1$'(5ES$ < 3(6&$
0(-25$6 '( /$6 (67588785%6 $*523(&8$5,$6 < '( /26 6,67(0$6 352'8&7,92
'(6$552//2 585$/

275%$6 $&78%$&,21(6 (1 $*5,&8/785% *$1$'(5E$ < 3(6&$

,1'8675
$'0,1,675%&,71 *(1(5$/ '( &20(5&,2 785,02 < 3(48(f$6 < 0(',$1$6 (035(6$6
&20(5&,2

,1)2508&,i1 < 35202&,i1 785E67,&$

'(6$552//2 (035(6%5,$/

5(&85626 +,'5$8/,&26
&$55(7(5$6

&$0,126 9(&,1$/(6
i5%$126 '( *2%,(512
$'0,1,675%&,71 *(1(5%/

3$57,&,3%&,i1 &,8'$'$1$

$7(1&,i1 $ /26 &,8'$'$126

,035(9,6726 < 12 )81&,21(6 12 &/%$6,),&%$'$6
32/E7,&% (&2110,&% < ),6&$/

*(67,11 '(/ 3$75,021,2

/RFDO 6FRXW HQ (W[HJRLHQ
1DJIXVLHQ (W[HD
6DOD H[SRVLFLRQHV HQ /D &DVRQD
$PXUULR $QW]RNLD
_XOWXU (W[HD
$FWLYLGDGHV GH MXYHQWXG
JHULD DGRSFLYP PDVFRWDV
(VFXHOD GH GDQJ]D
$FWLYLGDGHV GH LQIDQFLD
$FWLYLGDGHV FXOWXUDOHV SDUD SHUVRQDV PD\RUHV
$UWH (VNROD
+HUUL PXVLND HVNROD
$PXUULR $QW]RNLD
2WUDV DFWLYLGDGHV FXOWXUDOHYV
6HUYLFLR \ DFWLYLGDGHV HQ HXVNHUD
(QVHXDQ]D HXVNHUD

/IXGRWHFD
*XUHD JD]JWHOHNXD
&DUQD
6DQ 3UXGHQFLR
6DQ -XDQ
(XVNDO MDLD
8GDNR NXOWXU WDQWDN &XOWXUD D SLH GH FDOOOH
$LDUDIHVW
JLHVWDV SDWURQDOHYV
JLHVWDV GH EDUULR
JLHVWDV GH SXHEORV
2WUDV ILHVWDV
2ILFLQD GH GHSRUWHYV
$FWLYLGDGHV GHSRUWLYDV
JURQWYQ OHQGLNR
&DPSR GH WLUR
,QVWDODFLRQHV GHSRUWLYDV =DEDOHNR
3LVWD GH SDGHO
&DPSR GH SHWDQFD
6NDWH SDUN
3LVFLQDV PXQLFLSDOHYV
JURQWYQ PXQLFLSDO
&DPSR GH I~WERO PXQLFLSDO GH %DVDUWH
,QVWDODFLRQHV GHSRUWLYDV (O 5HIRU
3ROLGHSRUWLYR PXQLFLSDO

'"HIHQVD FRQWUD LQFHQGLRV IRUHVWDOHV
2WURV JDVWRV GH UHSREODFLYQ \ IRPHQWR IRUHVWDO
-XQWDV DGPLQLVWUDWLYDV

JRPHQWR JDQDGHUR
$UW]DLQ HIXQD
ODWDGHUR PXQLFLSDO

2ILFLQD GH SURPRFLYQ HFRQYPLFD
JRPHQWR GH DFWLYLGDGHV FRPHUFLDOHV

$PXUULR %LGHDQ
6HPLOOHUR HPSUHVDV
"SWR 3URPRFLyQ HFRQYPLFD

S5HVWDXUDFLYQ HFROYJLFD \ VRVWHQLEOH HQ DUUR\R $UPXUX
&DUUHUHWDV FDPLQRV YHFLQDOHV \ YtDV S~EOLFDV XUEDQDV

3DUWLFLSDFLYQ FLXGDGDQD 2EUDV HQ EDUULRV
3UHVXSXHVWRYV SDUWLFLSDWLYRV
8UEDQL]DFLYQ OHQGLNR

OHMRUD GHO PHGLR QDWXUDO

6HUYLFLRV JHQHUDOHYV
6HFUHWHUtD

/RQMD DYHQLGD $\DOD
*DUDMHV (OH[RQGR
&HQWUR VRFLDO *RLNRODUUD
&HQWUR VRFLDO /DUUDEH
$QWLJIXR FHQWUR GH VDOXG
(UPLWD 6DQ 5RTXH
$OGDL



5HIXJLR MXYHQLO 6DQ 5RTXH
/RQMD 6DQ -RVp
OHUFDGR
75$16)(5(1&,$6 $ /$ ',387%&,i1 )25%/ 0$1&2081,'$'(6 < &21625&,26 2ILFLQDV /DQELGH
75$16)(5(1&,$6 $ 27586 (17,'$'(6 /2&$/(6



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD '(8'$ 30%/,&$
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV
&DS s$uUw &WR 6XEFWR®RDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR
3UpVWDPRVY GHO LQWHULRU Ya

'H SUpVWDPRV D /DUJR 30D]R Ya

*DVWRYV )LQDQFLHURYV Ya

727%$/ 352*5%0% Ya

3iJLQD



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672
3URJUDPD $'0,1,675$&,11 *(1(5%/ '( /$ 6(*85,'$"' < 3527(&&,I1 &,9,/
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV
&DS s$uUw &WR 6XEFWR®RDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR
S5HWULEXFLRQHV EiVLFDV Ya
5HWULEXFLRQHV FRPSOHPHQWDULDYV Ya
)XQFLRQDULRV \ (VWDWXWDULRV Yy
6HIJXULGDG 6RFLDO Ya
&XRWDV (ONDUNLGHW]D Y
$VLVWHQFLD PpGLFR IDUPDFpXWLFD Y
&XRWDV VRFLDOHV Y
6HIXURV Ya
*DVWRV VRFLDOHV GH IXQFLRQDULRV \ SHUVRQDO QR ODERUDO Y
&XRWDV SUHVWDFLRQHV \ JDVWRV VRFLDOHV D FDUJR GHO HPSOHDGRU Ya
*DVWRV GH 3HUVRQDO v
ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH Yy
ORELOLDULR \ HQVHUHV Yy
$UUHQGDPLHQWRYV Y
(GLILFLRV \ RWUDV FRQVWUXFFLRQHV Y
ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH Yy
ODWHULDO GH WUDQVSRUWH Y
ORELOLDULR \ HQVHUHV Y
(TXLSDPLHQWR SDUD SURFHVR GH OD ,QIRUPDFLYQ Ya
5HSDUDFLRQHV PDQWHQLPLHQWR \ FRQVHUYDFLYQ Ya
2UGLQDULR QR LQYHQWDULDEOH Y
3UHQVD UHYLVWD OLEURV \ RWUDV SXEOLFDFLRQHYV Ya
ODWHULDO LQIRUPiIWLFR QR LQYHQWDULDEOH Ya
ODWHULDO GH RILFLQD Ya

3iJLQD



3URJUDPD

&ODVLILFDFLYQ

&DS

$UW

&WR

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

$'0,1,675%$&,11 *(1(5%$/ '( /$ 6(*85,'$' < 3527(&&,11 &,9,/

6XEFW&DUW

'"HVFULSFLYyQ GH ODV DSOLFDFLRQHV
(QHUJtD HOPFWULFD
$JXD
*DV
&RPEXVWLEOHV \ FDUEXUDQWHYV
9HVWXDULR
3URGXFWRYV DOLPHQWLFLRV
3URGXFWRV IDUPDFpXWLFRV \ KHPRGHULYDGRYV
3URGXFWRV GH OLPSLH]D \ DVHR
OHQDMH GRPpVWLFR
BWLOHV \ +HUUDPLHQWDYV
2WURV 6XPLQLVWURYV
6XPLQLVWURYV
7HOHIYyQLFDV
3RVWDOHV
&RPXQLFDFLRQHV
7UDQVSRUWHYV
'"H 9HKtFXORYV
3ULPDV GH VHJIXURV
7ULEXWRYV GH FDUIFWHU OXQLFLSDO
7JULEXWRYV
-XUtGLFRV
*$6726 '(/ 3(5621%/ (1 6(59,&,2
&20,6,21(6 %$1&$5,$6
2WURV JDVWRYV GLYHUVRYV

3DUWLGD

&UpPGLWRYV ,QLFLDOHV

6XEFRQFHSWR &RQFHSWR

Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya

Ya

Ya

Ya

Ya

Ya

Ya

Yy
Ya

Ya

Ya

Ya

Ya

Ya

$UWtFXOR &DStWXOR

3iJLQD



3URJUDPD

&ODVLILFDFLYQ

&DS

$UW

&WR

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

$'0,1,675%$&,11 *(1(5%$/ '( /$ 6(*85,'$' < 3527(&&,11 &,9,/

&UpPGLWRYV ,QLFLDOHV

6XEFW&DUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV 3DUWLGD 6XEFRQFHSWR &RQFHSWR

*DVWRV GLYHUVRYV

/LPSLH]D

(VWXGLRV \ WUDEDMRYV WpFQLFRYV

2WURV WUDEDMRY H[WHULRUHYV

7UDEDMRV UHDOL]DGRY SRU RWUDV HPSUHVDV H[WHUQDV
ODWHULDO VXPLQLVWURV \ RWURYV

'LHWDV ORFRPRFLYQ \ WUDVODGR GHO SHUVRQDO
,QGHPQL]DFLRQHV SRU UD]yQ GHO VHUYLFLR

*DVWRYV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV
ORELOLDULR \ HQVHUHYV

,QYHUVLYQ DVRFLDGD DO IXQFLRQDPLHQWR RSHUDWLYR GH ORV VHUYLF
,QYHUVLRQHYV 5HDOHYV

Ya
Ya
Ya
Ya

Ya

Ya

Ya

727%/ 352*53%0%

$UWtFXOR &DStWXOR

Ya

Ya

Ya

3iJLQD

Ya

Ya
Ya



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672
3URJUDPD 5(*8/$&,21 '(/ 75%$),&2
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV

&DS s$uUw &WR 6XEFWR®RDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR
7HUUHQRV \ ELHQHV QDWXUDOHV Y
$UUHQGDPLHQWRYV Y,
,QIUDHVWUXFWXUD \ ELHQHV QDWXUDOHV Y
5HSDUDFLRQHY PDQWHQLPLHQWR \ FRQVHUYDFLYQ Yy,
2WURV 6XPLQLVWURYV Y
6XPLQLVWURYV Y
7UDQVSRUWHYV Y
-XUtGLFRV Y
*DVWRV GLYHUVRYV Y
(VWXGLRV \ WUDEDMRY WpFQLFRV Y
6HUYLFLRYV GH UHFDXGDFLYQ D IDYRU GH OD HQWLGDG v
7UDEDMRYV UHDOL]DGRY SRU RWUDV HPSUHVDV H[WHUQDV Y

ODWHULDO VXPLQLVWURV \ RWURYV
*DVWRV HQ %LHQHYV &RUULHQWHYV \ 6HUYLFLRYV

Ya

727%$/ 352*5%0%

3iJLQD

Ya
Ya



3URJUDPD

&ODVLILFDFLYQ

&DS

$UW

&WR

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

$3$5&$0,(1726 '( &$0,21(6 < $872&$5%39%$1$6

6 XEFW®DUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV
,QIUDHVWUXFWXUD \ ELHQHV QDWXUDOHYV
(GLILFLRV \ RWUDV FRQVWUXFFLRQHV
5HSDUDFLRQHV PDQWHQLPLHQWR \ FRQVHUYDFLYQ
$JXD
2WURV 6XPLQLVWURYV
6XPLQLVWURYV
ODWHULDO VXPLQLVWURV \ RWURV
*DVWRYV HQ %LHQHV &RUULHQWHV \ BHUYLFLRV

&UpPGLWRYV ,QLFLDOHV

3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR

Ya
Ya
Ya
Ya
Ya
Ya
Ya

727%$/ 352*5%0%

3iJLQD

Ya
Ya



3URJUDPD

&ODVLILFDFLYQ

&DS

$UW

&WR

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

3527(&&,i1 &,9,/

6XEFW&DUW

'"HVFULSFLYyQ GH ODV DSOLFDFLRQHV
(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV
ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH
ODWHULDO GH WUDQVSRUWH
(TXLSDPLHQWR SDUD SURFHVR GH OD ,QIRUPDFLYQ
5HSDUDFLRQHYV PDQWHQLPLHQWR \ FRQVHUYDFLYQ
3UHQVD UHYLVWD OLEURV \ RWUDV SXEOLFDFLRQHYV
ODWHULDO GH RILFLQD
(QHUJtD HOPFWULFD
$JXD
&RPEXVWLEOHV \ FDUEXUDQWHYV
9HVWXDULR
3URGXFWRYV DOLPHQWLFLRV
3URGXFWRV IDUPDFpXWLFRV \ KHPRGHULYDGRYV
3URGXFWRV GH OLPSLH]D \ DVHR
ODWHULDO 6DQLWDULR
2WURVY 6XPLQLVWURYV
6XPLQLVWURYV
7HOHIYQLFDV
275$6 &2081,&$&,21(6
&RPXQLFDFLRQHYV
'"H 9HKtFXORYV
2WURV 5LHVJRV
3ULPDV GH VHJIXURV
7ULEXWRYV GH FDUiIFWHU O0XQLFLSDO

&UpPGLWRYV ,QLFLDOHV

Ya

Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya

Ya
Ya

Ya
Ya

Ya

6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR

Ya
Ya
Ya
Ya
Ya

Ya

Ya

Ya

Ya

3iJLQD



3URJUDPD

&DS

$UW

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

3527(&&,i1 &,9,/

&ODVLILFDFLYQ &UpPGLWRYV ,QLFLDOHV

&WR G6XEFWRDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR
TULEXWRYV Ya
$WHQFLRQHY SURWRFRODULDV \ UHSUHVHQWDWLYDV Ya
3XEOLFLGDG \ SURSDJDQGD Ya
2WURV JDVWRV GLYHUVRV Ya
*DVWRV GLYHUVRYV Ya
(VWXGLRV \ WUDEDMRY WpFQLFRYV Ya
7UDEDMRYV UHDOL]DGRV SRU RWUDV HPSUHVDV H[WHUQDV Ya
ODWHULDO VXPLQLVWURV \ RWURYV Ya
*DVWRV HQ %LHQHV &RUULHQWHYV \ 6HUYLFLRYV Ya

727%$/ 352*5%0% Ya

3iJLQD



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672
3URJUDPD 2),&,1% 7(&1,&% '( 85%%$1,602
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV
&DS s$uUw &WR 6XEFWR®RDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR
S5HWULEXFLRQHV EiVLFDV Y
5HWULEXFLRQHV FRPSOHPHQWDULDYV Y
)XQFLRQDULRV \ (VWDWXWDULRV Yy
6HIJXULGDG 6RFLDO Y
&XRWDV (ONDUNLGHW]D Y,
$VLVWHQFLD PpGLFR IDUPDFpXWLFD Y
&XRWDV VRFLDOHV Ya
&XRWDV SUHVWDFLRQHV \ JDVWRV VRFLDOHV D FDUJR GHO HPSOHDGRU Ya
*DVWRYV GH 3HUVRQDO Ya
ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH Y
$UUHQGDPLHQWRYV Y
2UGLQDULR QR LQYHQWDULDEOH Y
3UHQVD UHYLVWD OLEURV \ RWUDV SXEOLFDFLRQHYV Ya
ODWHULDO LQIRUPiIWLFR QR LQYHQWDULDEOH Ya
ODWHULDO GH RILFLQD Y
9HVWXDULR Ya
2WURV 6XPLQLVWURYV Vs
6XPLQLVWURYV Y,
7HOHIYyQLFDV Ya
&RPXQLFDFLRQHV Yy
7UDQVSRUWHYV Y
2WURV 5LHVJRV Ya
3ULPDV GH VHJIXURYV Y
7ULEXWRV (VWDWDOHYV Ya

3iJLQD



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD 2),&,1% 7(&1,&% '( 85%$1,602

&ODVLILFDFLYQ

&UpPGLWRYV ,QLFLDOHV

&DS $UW &WR 6XEFWRDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV 3DUWLGD 6XEFRQFHSWR &RQFHSWR

7ULEXWRYV

$WHQFLRQHV SURWRFRODULDV \ UHSUHVHQWDWLYDV
3XEOLFLGDG \ SURSDJDQGD

-XUtGLFRV

5HXQLRQHV \ FRQIHUHQFLDV

2WURV JDVWRV GLYHUVRYV

*DVWRV GLYHUVRYV

(VWXGLRV \ WUDEDMRYV WpFQLFRYV

2WURV WUDEDMRY H[WHULRUHYV

7UDEDMRY UHDOL]DGRY SRU RWUDV HPSUHVDV H[WHUQDV
ODWHULDO VXPLQLVWURV \ RWURYV

'LHWDV ORFRPRFLYQ \ WUDVODGR GHO SHUVRQDO
2WUDV LQGHPQL]DFLRQHYV

,QGHPQL]DFLRQHV SRU UD]yQ GHO VHUYLFLR
*DVWRY HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV

Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya

Ya
Ya

727%$/ 352*5%0%

$UWtFXOR &DStWXOR

Ya

Ya
Ya
Ya

3iJLQD



3URJUDPD

&ODVLILFDFLYQ

&DS

$UW

&WR

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

2),&,1% 75%0,7%& /,&(1&,%$6 $&7,9,'$" 27/$%

6 XEFW®DUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV
S5HWULEXFLRQHV EiVLFDV
5HWULEXFLRQHV FRPSOHPHQWDULDYV
)XQFLRQDULRV \ (VWDWXWDULRV
6HIJXULGDG 6RFLDO
&XRWDV (ONDUNLGHW]D
$VLVWHQFLD PpGLFR IDUPDFpXWLFD
&XRWDV VRFLDOHV

3DUWLGD

&UpPGLWRYV ,QLFLDOHV

6XEFRQFHSWR &RQFHSWR

Ya
Ya
Y

&XRWDV SUHVWDFLRQHV \ JDVWRV VRFLDOHV D FDUJR GHO HPSOHDGRU

*DVWRV GH 3HUVRQDO
(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV
$UUHQGDPLHQWRYV

2UGLQDULR QR LQYHQWDULDEOH
ODWHULDO LQIRUPiWLFR QR LQYHQWDULDEOH
ODWHULDO GH RILFLQD

2WURVY 6XPLQLVWURYV

6XPLQLVWURYV

7HOHIYQLFDV

&RPXQLFDFLRQHYV

2WURV 5LHVJRV

3ULPDV GH VHJXURV

3XEOLFLGDG \ SURSDJDQGD
-XUtGLFRV

2WURV JDVWRV GLYHUVRYV

*DVWRV GLYHUVRYV

Ya
Ya

Ya

Ya

Ya

Ya

Ya
Ya

Ya

Ya

Ya

Ya

Ya

Ya

Ya

Ya

Ya

$UWtFXOR &DStWXOR

Ya

Ya
Y

Ya

3iJLQD



3URJUDPD

&DS

$UW

SUHVXSXHVWR GH JDVWRV SRU SURJUDPD
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

2),&,1% 75%0,7%& /,&(1&,%$6 $&7,9,'$" 27/$%

&ODVLILFDFLYQ

&WR

6XEFW&DUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV

(VWXGLRV \ WUDEDMRY WpFQLFRV
2WURV WUDEDMRV H[WHULRUHV

GHVJORVDGR SRU HFRQYPLFD

&UpGLWRYV ,QLFLDOHV

3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWLtFXOR &DStWXOR
Yo
Ya

7TUDEDMRY UHDOL]DGRVY SRU RWUDV HPSUHVDV H[WHUQDV Ya

ODWHULDO VXPLQLVWURV \ RWURYV

'LHWDV ORFRPRFLYQ \ WUDVODGR GHO SHUVRQDO
,QGHPQL]DFLRQHV SRU UD]yQ GHO VHUYLFLR
*DVWRV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV

Ya
Ya
Ya
Ya

727%$/ 352*5%0% Ya

3iJLQD



3URJUDPD

&DS

$UW

SUHVXSXHVWR GH JDVWRV SRU SURJUDPD
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

2),&,1% 7(&1,&% '( 85%%$1,602

&ODVLILFDFLYQ

&WR

6 XEFWRDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV
B3XEOLFLGDG \ SURSDJDQGD
-XUtGLFRV
*DVWRV GLYHUVRYV
(VWXGLRV \ WUDEDMRY WpFQLFRYV

GHVJORVDGR SRU HFRQYPLFD

3DUWLGD

7UDEDMRYV UHDOL]DGRV SRU RWUDV HPSUHVDV H[WHUQDV

ODWHULDO VXPLQLVWURYV \ RWURYV
*DVWRY HQ %LHQHV &RUULHQWHV \ BHUYLFLRYV
30DQHDPLHQWR

*DVWRV HQ LOQYHUVLRQHY GH FDUIFWHU LQPDWHULDO

,QYHUVLRQHYV 5HDOHYV

&UpPGLWRYV ,QLFLDOHV

6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR

Yo
Ya

Ya

727%$/ 352*5%0%

Ya

Ya
Ya
Ya
Ya
Ya
Ya
Ya

3iJLQD



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD 5(+$%,/,7$& 9,9,(1'$6 %2 *2,.2/$55$% )21'26 1(;7 *(1(5%$7,2
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV

&DS s$uUw &WR 6XEFWR®RDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR
3UR\HFWRV &RPSOHMRYV Ya
3UR\HFWRV &RPSOHMRYV Ya
,QYHUVLYQ DVRFLDGD DO IXQFLRQDPLHQWR RSHUDWLYR GH ORV VHUYLF Ya
,QYHUVLRQHYV 5HDOHYV Ya
$ )DPLOLDYV JRQGRV 1H[W JHQHUDWLRQ Ya
$ )DPLOLDYV Ya
$ )DPLOLDV H ,QVWLWXFLRQHV VLQ ILQHV GH OXFUR Ya
7TUDQVIHUHQFLDYVY GH &DSLWDO Ya

727%/ 352*5%30% Ya

3iJLQD



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD 3$%(//21 $/'$,7855,%*%

&ODVLILFDFLYQ

&DS $UW &WR 6XEFWRDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV 3DUWLGD

(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV
5HSDUDFLRQHYV PDQWHQLPLHQWR \ FRQVHUYDFLYQ
(QHUJtD HOPFWULFD

$JIXD

3URGXFWRV GH OLPSLH]D \ DVHR

2WURV 6XPLQLVWURYV

6XPLQLVWURYV

'"H (GLILFLRV \ /RFDOHV

3ULPDV GH VHJIXURV

7ULEXWRYV GH FDUiIFWHU O0XQLFLSDO

7ULEXWRYV

/LPSLH]D

7UDEDMRY UHDOL]DGRY SRU RWUDV HPSUHVDV H[WHUQDV
ODWHULDO VXPLQLVWURV \ RWURYV

*DVWRY HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV

&UpPGLWRYV ,QLFLDOHV

Ya
Ya
Ya
Ya
Ya

Ya

Ya

727%$/ 352*5%0%

6XEFRQFHSWR &RQFHSWR

Ya

Ya

Ya

Ya

Ya

$UWtFXOR &DStWXOR

Ya

Ya
Ya
Ya

3iJLQD



3URJUDPD

&ODVLILFDFLYQ

&DS

$UW

&WR

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

%5,*$'$ '( 2%5%$6

6XEFW&DUW

'"HVFULSFLYyQ GH ODV DSOLFDFLRQHV
S5HWULEXFLRQHV EiVLFDV
5HWULEXFLRQHV FRPSOHPHQWDULDYV
)XQFLRQDULRV \ (VWDWXWDULRV
/IDERUDO HYHQWXDO
3HUVRQDO /DERUDO
6HIJXULGDG 6RFLDO
&XRWDV (ONDUNLGHW]D
$VLVWHQFLD PpGLFR IDUPDFpXWLFD
&XRWDV VRFLDOHV
6HIXURV

*DVWRV VRFLDOHYV GH IXQFLRQDULRV \ SHUVRQDO QR ODERUDO

3DUWLGD

&UpPGLWRYV ,QLFLDOHV

6XEFRQFHSWR &RQFHSWR

Y
Ya
Ya

Ya

&XRWDV SUHVWDFLRQHV \ JDVWRV VRFLDOHVY D FDUJR GHO HPSOHDGRU

*DVWRV GH 3HUVRQDO
(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV

ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH
ODWHULDO GH WUDQVSRUWH

2WUR LQPRYLOL]DGR PDWHULDO
$UUHQGDPLHQWRYV

ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH
ODWHULDO GH WUDQVSRUWH

ORELOLDULR \ HQVHUHYV

2WUR LQPRYLOL]DGR PDWHULDO

5HSDUDFLRQHYV PDQWHQLPLHQWR \ FRQVHUYDFLYQ
2UGLQDULR QR LQYHQWDULDEOH

Ya

Ya
Yo

Ya

Ya

Ya

Ya
Ya
Ya
Ya

Ya
Ya
Ya
Ya

$UWtFXOR &DStWXOR

Ya

Ya

Ya
Ya

Ya

Ya

3iJLQD



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD %5,*$'$ '( 2%5%6
&ODVLILFDFLYQ

&DS s$uUw &WR 6XEFWR®RDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD

ODWHULDO LQIRUPiIWLFR QR LQYHQWDULDEOH

ODWHULDO GH RILFLQD

&RPEXVWLEOHV \ FDUEXUDQWHYV

9HVWXDULR

3URGXFWRV IDUPDFpXWLFRV \ KHPRGHULYDGRYV

3URGXFWRV GH OLPSLH]D \ DVHR

8WLOHV \ +HUUDPLHQWDYV

2WURV 6XPLQLVWURYV

6XPLQLVWURYV

7HOHIYQLFDV

&RPXQLFDFLRQHV

7UDQVSRUWHYV

'"H 9HKtFXORYV

3ULPDV GH VHJIXURV

7ULEXWRV GH FDUIFWHU OXQLFLSDO

7ULEXWRYV

2WURV JDVWRV GLYHUVRYV

*DVWRV GLYHUVRYV

2WURYV WUDEDMRY H[WHULRUHYV

7UDEDMRY UHDOL]DGRY SRU RWUDV HPSUHVDV H[WHUQDYV

ODWHULDO VXPLQLVWURV \ RWURYV

'LHWDV ORFRPRFLYQ \ WUDVODGR GHO SHUVRQDO

,QGHPQL]DFLRQHV SRU UD]yQ GHO VHUYLFLR

*DVWRV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV

&UpPGLWRYV ,QLFLDOHV

6XEFRQFHSWR &RQFHSWR

Ya
Ya
Ya
Ya
Ya
Ya

Ya

Ya

Ya

Ya

Ya

Ya

Ya

Ya

Ya
Ya

Ya

Ya

Ya

Ya

Ya

$UWtFXOR &DStWXOR

Ya

Ya

3iJLQD

Ya



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD %5,*$'$ '( 2%5%$6
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV
&DS $UW &WR 6XEFWRDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR
ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH Ya
,QYHUVLYQ DVRFLDGD DO IXQFLRQDPLHQWR RSHUDWLYR GH ORV VHUYLF Ya

,QYHUVLRQHYV 5HDOHV Ya

727%$/ 352*5%0% Ya

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU SURJUDPD
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

GHVJORVDGR SRU HFRQYPLFD

3URJUDPD $6&(1625 )258 ',21,6,2 $/'$0$
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV

&DS s$uUw &WR 6XEFWR®RDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR
(GLILFLRV \ RWUDV FRQVWUXFFLRQHV Ya
ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH Ya
5HSDUDFLRQHV PDQWHQLPLHQWR \ FRQVHUYDFLYQ Yy
(QHUJtD HOPpFWULFD Y
6XPLQLVWURYV Y
7HOHIYQLFDV Ya
&RPXQLFDFLRQHV Y
'"H (GLILFLRV \ /RFDOHV Ya
3ULPDV GH VHJXURYV Y
/LPSLH]D Y
7UDEDMRYV UHDOL]DGRV SRU RWUDV HPSUHVDV H[WHUQDV Ya
ODWHULDO VXPLQLVWURV \ RWURV Y
*DVWRV HQ %LHQHV &RUULHQWHV \ BHUYLFLRV Yy

727%/ 352*5%$0% Y,

3iJLQD



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672
3URJUDPD & 38%/,&26
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV

&DS s$uUw &WR 6XEFWR®RDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR
(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV Y,
5HSDUDFLRQHYV PDQWHQLPLHQWR \ FRQVHUYDFLYQ Y,
$IXD Y,
2WURV 6XPLQLVWURYV Y
6XPLQLVWURYV Y
7ULEXWRYV GH FDUiIFWHU OXQLFLSDO Y
7ULEXWRYV Y
/LPSLH]D Y
7UDEDMRYV UHDOL]DGRY SRU RWUDV HPSUHVDV H[WHUQDV Y
ODWHULDO VXPLQLVWURV \ RWURYV Y
*DVWRV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV Y

727%$/ 352*5%0% Ya

3iJLQD



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD $/&$17%5,//%'2
&ODVLILFDFLYQ
&DS s$uUw &WR 6XEFWR®RDUW
,QIUDHVWUXFWXUD \ ELHQHV QDWXUDOHYV
ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH
5HSDUDFLRQHV PDQWHQLPLHQWR \ FRQVHUYDFLYQ
(QHUJtD HOPpFWULFD
$JXD
3URGXFWRYV GH OLPSLH]D \ DVHR
2WURV 6XPLQLVWURYV
6XPLQLVWURYV
7ULEXWRV GH FDUIFWHU OXQLFLSDO
7ULEXWRV (VWDWDOHYV
7ULEXWRYV
2WURV JDVWRYV GLYHUVRYV
*DVWRV GLYHUVRV
/LPSLH]D
(VWXGLRV \ WUDEDMRYV WpFQLFRV
2WURV WUDEDMRV H[WHULRUHV
7UDEDMRV UHDOL]DGRV SRU RWUDV HPSUHVDV H[WHUQDV
ODWHULDO VXPLQLVWURV \ RWURV
*DVWRV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV

'"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV 3DUWLGD

&UpPGLWRYV ,QLFLDOHV

Ya
Ya
Ya
Ya

Ya
Ya

Ya

Ya

Ya
Ya

727%$/ 352*5%0%

6XEFRQFHSWR &RQFHSWR

Ya
Ya

Ya

Ya

Ya

Ya

$UWtFXOR &DStWXOR

Ya

Ya

3iJLQD

Ya
Ya



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672
3URJUDPD $%$67(&,0,(172 '20,&,/,$5,2 '( $*8%
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV

&DS s$uUw &WR 6XEFWR®RDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR
,QIUDHVWUXFWXUD \ ELHQHV QDWXUDOHYV Ya
ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH Ya
5HSDUDFLRQHV PDQWHQLPLHQWR \ FRQVHUYDFLYQ Y
(QHUJtD HOPpFWULFD Y
2WURV 6XPLQLVWURYV Ya
6XPLQLVWURYV Ya
7UDQVSRUWHYV Y
7ULEXWRV (VWDWDOHYV Ya
7ULEXWRYV Y
3XEOLFLGDG \ SURSDJDQGD Ya
*DVWRV GLYHUVRYV Y
(VWXGLRV \ WUDEDMRV WpFQLFRV Yy
7UDEDMRYV UHDOL]DGRV SRU RWUDV HPSUHVDV H[WHUQDV Ya
ODWHULDO VXPLQLVWURV \ RWURV Yy
*DVWRV HQ %LHQHV &RUULHQWHV \ BHUYLFLRV Yy

727%$/ 352*5%0% Ya

3iJLQD



3URJUDPD

&ODVLILFDFLYQ

&DS

$UW

&WR

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

5(&2*,'$ '( %$685%$6

6 XEFW®DUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV
ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH
2WUR LQPRYLOL]DGR PDWHULDO
5HSDUDFLRQHV PDQWHQLPLHQWR \ FRQVHUYDFLYQ
2WURV 6XPLQLVWURYV
6XPLQLVWURYV
2WURV JDVWRYV GLYHUVRYV
*DVWRV GLYHUVRYV
/LPSLH]D
(VWXGLRV \ WUDEDMRV WpFQLFRV
2WURV WUDEDMRV H[WHULRUHV

&UpGLWRYV ,QLFLDOHV
3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWLtFXOR &DStWXOR
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya

7TUDEDMRY UHDOL]DGRVY SRU RWUDV HPSUHVDV H[WHUQDV Ya

ODWHULDO VXPLQLVWURV \ RWURYV

*DVWRV HQ %LHQHYV &RUULHQWHYV \ 6HUYLFLRYV
ODQFRPXQLGDGHV \ &RQVRUFLRV

$0 7THUULWRULR +LVWyULFR GH $UDED $0ODYD
7UDQVIHUHQFLDV &RUULHQWHYV

Ya
Ya
Ya
Ya
Ya
727%/ 352*5%09% Ya

3iJLQD



3URJUDPD

&DS

$UW

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

(6&20%5(5$%

&ODVLILFDFLYQ

&WR

&UpPGLWRYV ,QLFLDOHV

6XEFW&DUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR

,QIUDHVWUXFWXUD \ ELHQHV QDWXUDOHV
5HSDUDFLRQHYV PDQWHQLPLHQWR \ FRQVHUYDFLYQ
2WURV 5LHVJRV

3ULPDV GH VHJXURV

(VWXGLRV \ WUDEDMRYV WpFQLFRV

7UDEDMRV UHDOL]DGRY SRU RWUDV HPSUHVDV H[WHUQDV
ODWHULDO VXPLQLVWURV \ RWURYV

*DVWRV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV

Ya
Ya
Ya
Ya
Ya
Ya
Ya

727%$/ 352*5%0%

3iJLQD

Ya
Ya



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD *$50 %81 (
&ODVLILFDFLYQ
&DS s$uUw &WR 6XEFWR®RDUW
(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV
5HSDUDFLRQHYV PDQWHQLPLHQWR \ FRQVHUYDFLYQ
(QHUJtD HOPFWULFD
$JIXD
6XPLQLVWURYV
7UDQVSRUWHYV
7ULEXWRYV GH FDUiIFWHU O0XQLFLSDO
7ULEXWRYV
2WURV WUDEDMRY H[WHULRUHYV
7UDEDMRY UHDOL]DGRY SRU RWUDV HPSUHVDV H[WHUQDV
ODWHULDO VXPLQLVWURV \ RWURYV
*DVWRYV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV

'"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV 3DUWLGD

&UpPGLWRYV ,QLFLDOHV

Ya
Ya

Ya

Ya

727%/ 352*53%0%

6XEFRQFHSWR &RQFHSWR

Yo

Ya
Ya

Ya

Ya

$UWtFXOR

Ya

Ya

3iJLQD

&DStWXOR

Ya
Ya



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672
3URJUDPD /,03,(=% 9,%5,%
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV

&DS s$uUw &WR 6XEFWR®RDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR
2WUR LQPRYLOL]DGR PDWHULDO Y
5HSDUDFLRQHYV PDQWHQLPLHQWR \ FRQVHUYDFLYQ Y,
$IXD Y,
BURGXFWRV GH OLPSLH]D \ DVHR Y
2WURV 6XPLQLVWURYV Y
6XPLQLVWURYV Y
7UDQVSRUWHYV Y
3XEOLFLGDG \ SURSDJDQGD Y
*DVWRV GLYHUVRYV Y
/LPSLH]D Y
2WURYV WUDEDMRY H[WHULRUHYV v
7UDEDMRYV UHDOL]DGRY SRU RWUDV HPSUHVDV H[WHUQDV Y,
ODWHULDO VXPLQLVWURV \ RWURYV Y
*DVWRY HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV Y

727%$/ 352*5%0% Ya

3iJLQD



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD &(0(17(5,2 < 6(59,&,26 )81(5%$5,26
&ODVLILFDFLYQ
&DS s$uUw &WR 6XEFWR®RDUW
ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH
$UUHQGDPLHQWRYV
,QIUDHVWUXFWXUD \ ELHQHV QDWXUDOHV
(GLILFLRV \ RWUDV FRQVWUXFFLRQHV
ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH
5HSDUDFLRQHY PDQWHQLPLHQWR \ FRQVHUYDFLYQ
(QHUJtD HOPFWULFD
$JIXD
3URGXFWRV GH OLPSLH]D \ DVHR
2WURV 6XPLQLVWURYV
6XPLQLVWURYV
'"H (GLILFLRV \ /RFDOHV
3ULPDV GH VHJIXURV
7ULEXWRYV GH FDUIFWHU O0XQLFLSDO
7ULEXWRYV
2WURV JDVWRV GLYHUVRYV
*DVWRV GLYHUVRYV
(VWXGLRV \ WUDEDMRY WpFQLFRV
2WURYV WUDEDMRY H[WHULRUHYV
7UDEDMRY UHDOL]DGRY SRU RWUDV HPSUHVDV H[WHUQDV
ODWHULDO VXPLQLVWURV \ RWURYV
*DVWRV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV

'"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV 3DUWLGD

&UpPGLWRYV ,QLFLDOHV

Ya

Ya

Ya

Ya

Ya

Ya

Ya

Ya
Ya

727%$/ 352*5%0%

6XEFRQFHSWR &RQFHSWR

Ya

Ya

Ya
Ya

Ya

Ya

Ya

Ya

Ya

$UWtFXOR &DStWXOR

Ya

Ya

Ya

3iJLQD

Ya
Ya



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672
3URJUDPD $/80%5%$'2 30%/,&2
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV

&DS s$uUw &WR 6XEFWR®RDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR
ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH Ya
5HSDUDFLRQHV PDQWHQLPLHQWR \ FRQVHUYDFLYQ Yy
(QHUJtD HOpPFWULFD Yy
2WURV 6XPLQLVWURYV Ya
6XPLQLVWURYV Ya
7TUDQVSRUWHYV Ya
2WURV JDVWRYV GLYHUVRYV Ya
*DVWRYVY GLYHUVRYV Ya
(VWXGLRV \ WUDEDMRY WpFQLFRYV Ya
2WURV WUDEDMRYVY H[WHULRUHV Ya
7TUDEDMRYV UHDOL]DGRV SRU RWUDV HPSUHVDV H[WHUQDV Ya
ODWHULDO VXPLQLVWURV \ RWURYV Ya
*DVWRV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV Ya

727%$/ 352*53%0% Ya

3iJLQD



3URJUDPD

&ODVLILFDFLYQ

&DS

$UW

&WR

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR

BUHVXSXHVWR *B B

> @ 35(6838(672

"(3$57$0(172 '( 0(',2 $0%,(17(

6XEFW&DUW

&UpPGLWRYV ,QLFLDOHV

'"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR

S5HWULEXFLRQHV EiVLFDV Ya

5HWULEXFLRQHV FRPSOHPHQWDULDYV Ya

)XQFLRQDULRV \ (VWDWXWDULRV Yy
6HIJXULGDG 6RFLDO Y

&XRWDV (ONDUNLGHW]D Y,

$VLVWHQFLD PpGLFR IDUPDFpXWLFD Ya

&XRWDV VRFLDOHV Ya

&XRWDV SUHVWDFLRQHV \ JDVWRV VRFLDOHV D FDUJR GHO HPSOHDGRU Ya

*DVWRV GH 3HUVRQDO

(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV
$UUHQGDPLHQWRYV

2UGLQDULR QR LQYHQWDULDEOH

ODWHULDO LQIRUPiWLFR QR LQYHQWDULDEOH
ODWHULDO GH RILFLQD

(QHUJtD HOPFWULFD

3URGXFWRV IDUPDFpXWLFRV \ KHPRGHULYDGRYV
BURGXFWRV GH OLPSLH]D \ DVHR

2WURV 6XPLQLVWURYV

6XPLQLVWURYV

7HOHIYQLFDV

&RPXQLFDFLRQHV

7ULEXWRV GHO 7HUULWRULR +LVWyULFR
7ULEXWRYV

3XEOLFLGDG \ SURSDJDQGD

Ya
Ya
Ya

Ya
Ya

Ya
Ya
Ya
Ya
Ya

Ya
Ya

Ya
Ya

Ya
Ya

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU SURJUDPD
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD "(3$57$0(172 '( 0(',2 $0%,(17(
&ODVLILFDFLYQ
&DS s$uUw &WR 6XEFWR®RDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV
2WURV JDVWRV GLYHUVRV
*DVWRV GLYHUVRV
(VWXGLRV \ WUDEDMRY WpFQLFRYV

GHVJORVDGR SRU HFRQYPLFD

&UpGLWRYV ,QLFLDOHV
3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWEtFXOR &DStWXOR
Ya
Ya
Ya

7UDEDMRYV UHDOL]DGRV SRU RWUDV HPSUHVDV H[WHUQDV Ya

ODWHULDO VXPLQLVWURV \ RWURYV
'LHWDV ORFRPRFLYQ \ WUDVODGR GHO SHUVRQDO
,QGHPQL]DFLRQHV SRU UD]yQ GHO VHUYLFLR
*DVWRV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV

Ya
Ya
Ya
Ya

727%$/ 352*5%0% Ya

3iJLQD



3URJUDPD

&ODVLILFDFLYQ
6 XEFW®&DUW '"HVFULSFLYQ GH ODV DSOLFDFLRQHV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR

&DS

$UW

&WR

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

"(6/,1'( < $02-21$0,(172

-XUtGLFRYV

2WURV JDVWRV GLYHUVRV

*DVWRV GLYHUVRYV

(VWXGLRV \ WUDEDMRY WpFQLFRYV

7UDEDMRYV UHDOL]DGRV SRU RWUDV HPSUHVDV H[WHUQDV
ODWHULDO VXPLQLVWURV \ RWURYV

*DVWRYV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRYV

&UpPGLWRYV ,QLFLDOHV

Ya
Ya
Ya
Ya
Ya
Ya

727%$/ 352*5%0%

3iJLQD

Ya
Ya



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672
3URJUDPD 3$548(6 < -$5',1(6
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV
&DS s$uUw &WR 6XEFWR®RDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR
S5HWULEXFLRQHV EiVLFDV Ya
5HWULEXFLRQHV FRPSOHPHQWDULDYV Y
)XQFLRQDULRV \ (VWDWXWDULRV Yy
6HIJXULGDG 6RFLDO Y
&XRWDV (ONDUNLGHW]D Y,
$VLVWHQFLD PpGLFR IDUPDFpXWLFD Ya
&XRWDV VRFLDOHV Ya
&XRWDV SUHVWDFLRQHV \ JDVWRV VRFLDOHV D FDUJR GHO HPSOHDGRU Ya
*DVWRYV GH 3HUVRQDO Ya
ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH Ya
ODWHULDO GH WUDQVSRUWH Y
2WUR LQPRYLOL]DGR PDWHULDO v
$UUHQGDPLHQWRYV Ya
,QIUDHVWUXFWXUD \ ELHQHV QDWXUDOHYV Ya
(GLILFLRV \ RWUDV FRQVWUXFFLRQHV Y,
ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH Y
ODWHULDO GH WUDQVSRUWH Y
2WUR LQPRYLOL]DGR PDWHULDO Yy
5HSDUDFLRQHV PDQWHQLPLHQWR \ FRQVHUYDFLYQ Ya
$JIXD Y,
&RPEXVWLEOHV \ FDUEXUDQWHYV Y
9HVWXDULR Y
BWLOHV \ +HUUDPLHQWDYV Y,
)/25(6 3/$17%$6 6(0,//$6 $%2126 (7& Y

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU SURJUDPD GHVJORVDGR
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR

SRU HFRQYPLFD

3UHVXSXHVWR *B B > @ 35(6838(672
3URJUDPD 3$548(6 < -$5',1(6
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV
&DS s$uUw &WR 6XEFWR®RDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR
2WURV 6XPLQLVWURYV Ya

6XPLQLVWURYV

Ya

7HOHIYQLFDV Y,

&RPXQLFDFLRQHYV
7UDQVSRUWHYV

Ya
Ya

'H 9HKtFXORYV Ya

3ULPDV GH VHIXURYV

Ya

7TULEXWRV GH FDUIFWHU 0XQLFLSDO Ya

TULEXWRYV

Ya

2WURV JDVWRV GLYHUVRYV Ya

*DVWRV GLYHUVRYV

Ya

2WURV WUDEDMRY H[WHULRUHV Ya

7TUDEDMRY UHDOL]DGRVY SRU RWUDV HPSUHVDV H[WHUQDV

ODWHULDO VXPLQLVWURV \ RWURYV

*DVWRV HQ %LHQHYV &RUULHQWHYV \ 6HUYLFLRYV

ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH

,QYHUVLYQ DVRFLDGD DO IXQFLRQDPLHQWR RSHUDWLYR GH ORV VHUYLF
,QYHUVLRQHY 5HDOHYV

727%$/ 352*5%0%

Ya
Ya
Ya
Ya
Ya
Ya
Ya

3iJLQD



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672
3URJUDPD $5(6.(7% 0(1",
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV

&DS s$uUw &WR 6XEFWR®RDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR
ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH Yy
$UUHQGDPLHQWRYV Y,
,QIUDHVWUXFWXUD \ ELHQHV QDWXUDOHV Y,
(GLILFLRV \ RWUDV FRQVWUXFFLRQHV Y
ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH Y
5HSDUDFLRQHY PDQWHQLPLHQWR \ FRQVHUYDFLYQ Y
(QHUJtD HOPFWULFD Y
3URGXFWRV GH OLPSLH]D \ DVHR Y
2WURV 6XPLQLVWURYV Y
6XPLQLVWURYV Y
7HOHIYQLFDV Y
&RPXQLFDFLRQHYV Y
7UDQVSRUWHYV Y
ODWHULDO VXPLQLVWURV \ RWURYV Y
*DVWRY HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV Y

727%$/ 352*5%0% Ya

3iJLQD



3URJUDPD

&ODVLILFDFLYQ

&DS

$UW

&WR

SUHVXSXHVWR GH JDVWRV SRU SURJUDPD
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

3$548( )25(67$/ *2,.20(1",

6 XEFW®DUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV
,QIUDHVWUXFWXUD \ ELHQHV QDWXUDOHV
5HSDUDFLRQHYV PDQWHQLPLHQWR \ FRQVHUYDFLYQ
2WURV JDVWRV GLYHUVRYV
*DVWRV GLYHUVRYV
2WURV WUDEDMRY H[WHULRUHYV

GHVJORVDGR SRU HFRQYPLFD

&UpPGLWRYV ,QLFLDOHV

3DUWLGD 6XEFRQFHSWR &RQFHSWR

Ya

Ya

7UDEDMRYV UHDOL]DGRV SRU RWUDV HPSUHVDV H[WHUQDV

ODWHULDO VXPLQLVWURV \ RWURYV
*DVWRYV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRYV

727%$/ 352*5%0%

Yo

Ya

Ya

$UWtFXOR &DStWXOR

Ya

Ya

3iJLQD

Ya
Ya



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD 352*5%0% $*(1'%$
&ODVLILFDFLYQ
&DS $UW &WR 6XEFWRDUW
(GLILFLRV \ RWUDV FRQVWUXFFLRQHV
$UUHQGDPLHQWRYV
2WURYV 6XPLQLVWURYV
6XPLQLVWURYV
7TUDQVSRUWHYV
$WHQFLRQHYVY SURWRFRODULDV \ UHSUHVHQWDWLYDV
2WURV JDVWRV GLYHUVRV
*DVWRV GLYHUVRYV
(VWXGLRV \ WUDEDMRYV WpFQLFRV
2WURV WUDEDMRY H[WHULRUHYV
7TUDEDMRY UHDOL]DGRVY SRU RWUDV HPSUHVDV H[WHUQDV
ODWHULDO VXPLQLVWURV \ RWURYV
*DVWRV HQ %LHQHYV &RUULHQWHYV \ 6HUYLFLRYV

'"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV 3DUWLGD

&UpPGLWRYV ,QLFLDOHV

Ya

Y
Ya

Ya
Y

727%$/ 352*53%0%

6XEFRQFHSWR &RQFHSWR

Yo

Ya
Ya

Ya

Ya

$UWtFXOR &DStWXOR

Ya

Ya

3iJLQD

Ya
Ya



3URJUDPD

&ODVLILFDFLYQ

&DS

$UW

&WR

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B 35(6838(672

> @

&(1752 $0%,(17%/ '( ,=$5=%

6XEFW&DUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV

2WURV JDVWRV GLYHUVRV

*DVWRV GLYHUVRYV

ODWHULDO VXPLQLVWURV \ RWURYV

*DVWRYV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRYV

&UpPGLWRYV ,QLFLDOHV

3DUWLGD $UWtFXOR &DStWXOR

6XEFRQFHSWR &RQFHSWR
Ya

Ya
Ya

Ya

727%$/ 352*5%0% Ya

3iJLQD



3URJUDPD

&DS

$UW

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

&21752/ '( 3/$*$6

&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV
&WR 6XEFWRDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR
2WURV WUDEDMRY H[WHULRUHV Ya
7UDEDMRYVY UHDOL]DGRVY SRU RWUDV HPSUHVDV H[WHUQDV Ya
ODWHULDO VXPLQLVWURV \ RWURYV Ya

*DVWRYV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRYV
727%$/ 352*5%0%

3iJLQD

Ya
Ya



3URJUDPD

&DS

$UW

SUHVXSXHVWR GH JDVWRV SRU SURJUDPD
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

352<(&72 (0$66(5

&ODVLILFDFLYQ

&WR

GHVJORVDGR SRU HFRQYPLFD

&UpPGLWRYV ,QLFLDOHV

6 XEFWRDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR
(VWXGLRV \ WUDEDMRY WpFQLFRV Ya
2WURV WUDEDMRV H[WHULRUHV Ya
7TUDEDMRYV UHDOL]DGRV SRU RWUDV HPSUHVDV H[WHUQDV Ya
ODWHULDO VXPLQLVWURV \ RWURYV Ya
*DVWRYV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRYV Ya
727%$/ 352*5%09% Ya

3iJLQD



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD 352*5%$0% ('8&$& $0%,(17$/
&ODVLILFDFLYQ

&DS s$uUw &WR 6XEFWR®RDUW

3URGXFWRYV DOLPHQWLFLRV

2WURV 6XPLQLVWURYV

6XPLQLVWURYV

7UDQVSRUWHV

2WURV 5LHVJRV

3ULPDV GH VHJXURV

$WHQFLRQHVY SURWRFRODULDV \ UHSUHVHQWDWLYDV

3XEOLFLGDG \ SURSDJDQGD

5HXQLRQHV \ FRQIHUHQFLDV

2WURV JDVWRVY GLYHUVRYV

*DVWRV GLYHUVRYV

(VWXGLRV \ WUDEDMRY WpFQLFRV

2WURY WUDEDMRY H[WHULRUHYV

7UDEDMRY UHDOL]DGRY SRU RWUDV HPSUHVDV H[WHUQDV

ODWHULDO VXPLQLVWURV \ RWURYV

*DVWRY HQ %LHQHV &RUULHQWHV \ BHUYLFLRV

'"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV 3DUWLGD

&UpPGLWRYV ,QLFLDOHV

Ya
Ya

Ya

Ya

Ya

Ya

Ya

Ya
Ya

727%$/ 352*5%0%

6XEFRQFHSWR &RQFHSWR

Ya
Ya

Ya

Ya

Ya

$UWtFXOR &DStWXOR

Ya

3iJLQD

Ya
Yo



3URJUDPD

&DS

$UW

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

-251%$'$6 0(',2 $0%,(17(

&ODVLILFDFLYQ

&WR

6XEFW&DUW

&UpPGLWRYV ,QLFLDOHV

'"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR
(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV Y,
$UUHQGDPLHQWRYV Y,
7UDQVSRUWHYV Y
$WHQFLRQHVY SURWRFRODULDV \ UHSUHVHQWDWLYDYV Y
2WURV JDVWRV GLYHUVRYV Y
*DVWRV GLYHUVRYV Y
/LPSLH]D Y
(VWXGLRV \ WUDEDMRYV WpFQLFRYV Y
7UDEDMRYV UHDOL]DGRY SRU RWUDV HPSUHVDV H[WHUQDV Y
ODWHULDO VXPLQLVWURV \ RWURYV Y
*DVWRV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV Y
727%$/ 352*5%0$% Yy

3iJLQD



3URJUDPD

&DS

$UW

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

275$6 $&78%$&,21(6 '( 35202&,21 0(',2$0%,(17$/

&ODVLILFDFLYQ

&WR

6XEFW&DUW

'"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD
,QIUDHVWUXFWXUD \ ELHQHV QDWXUDOHV
5HSDUDFLRQHYV PDQWHQLPLHQWR \ FRQVHUYDFLYQ
2WURV 6XPLQLVWURYV
6XPLQLVWURYV
$WHQFLRQHVY SURWRFRODULDV \ UHSUHVHQWDWLYDYV
3XEOLFLGDG \ SURSDJDQGD
*DVWRV GLYHUVRYV
(VWXGLRV \ WUDEDMRYV WpFQLFRYV
7UDEDMRYV UHDOL]DGRY SRU RWUDV HPSUHVDV H[WHUQDV
ODWHULDO VXPLQLVWURV \ RWURYV
*DVWRV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV
(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV

&UpPGLWRYV ,QLFLDOHV

6XEFRQFHSWR &RQFHSWR

Ya

Ya
Ya

Ya

,QYHUVLYQ DVRFLDGD DO IXQFLRQDPLHQWR RSHUDWLYR GH ORV VHUYLF

,QYHUVLRQHYVY 5HDOHYV

727%$/ 352*5%0%

Ya

Ya

Ya

Ya

Ya

$UWtFXOR &DStWXOR

Ya

Ya
Ya

Ya

Ya
Ya

3iJLQD



3URJUDPD

&ODVLILFDFLYQ

&DS

$UW

&WR

SUHVXSXHVWR GH JDVWRV SRU SURJUDPD
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

0$3% '( 58,'26

GHVJORVDGR SRU HFRQYPLFD

&UpPGLWRYV ,QLFLDOHV

6XEFW&RDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR
B3XEOLFLGDG \ SURSDJDQGD Ya
*DVWRV GLYHUVRYV Ya
2WURV WUDEDMRV H[WHULRUHV Ya
7UDEDMRYV UHDOL]DGRV SRU RWUDV HPSUHVDV H[WHUQDV Ya

ODWHULDO VXPLQLVWURV \ RWURYV
*DVWRYV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRYV

Ya

727%$/ 352*5%0%

3iJLQD

Ya
Ya



3URJUDPD

&ODVLILFDFLYQ

&DS

$UW

&WR

SUHVXSXHVWR GH JDVWRV SRU SURJUDPD
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

)20(172 ,*8$/'$' 2325781,'$'(6 +20 08-

6XEFW&DUW

'"HVFULSFLYyQ GH ODV DSOLFDFLRQHV
S5HWULEXFLRQHV EiVLFDV
5HWULEXFLRQHV FRPSOHPHQWDULDYV
)XQFLRQDULRV \ (VWDWXWDULRV
6HIJXULGDG 6RFLDO
&XRWDV VRFLDOHV

GHVJORVDGR SRU HFRQYPLFD

3DUWLGD

&UpPGLWRYV ,QLFLDOHV

6XEFRQFHSWR &RQFHSWR

Ya

&XRWDV SUHVWDFLRQHV \ JDVWRV VRFLDOHV D FDUJR GHO HPSOHDGRU

*DVWRV GH 3HUVRQDO

(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV

2WUR LQPRYLOL]DGR PDWHULDO
$UUHQGDPLHQWRYV

(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV
5HSDUDFLRQHY PDQWHQLPLHQWR \ FRQVHUYDFLYQ
2UGLQDULR QR LQYHQWDULDEOH

ODWHULDO GH RILFLQD

3URGXFWRYV DOLPHQWLFLRV

2WURVY 6XPLQLVWURYV

6XPLQLVWURYV

7HOHIYQLFDV

&RPXQLFDFLRQHYV

7UDQVSRUWHYV

&iQRQHV

$WHQFLRQHV SURWRFRODULDV \ UHSUHVHQWDWLYDYV
3XEOLFLGDG \ SURSDJDQGD

5HXQLRQHV \ FRQIHUHQFLDV

Ya

Ya
Ya

Ya

Ya
Ya
Ya
Ya

Ya
Ya

Ya

Ya

Ya

Ya

Ya

Ya

Ya
Ya

$UWtFXOR &DStWXOR

Ya

Ya

Ya

Ya

3iJLQD

Ya



3URJUDPD

&DS

$UW

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

)20(172 ,*8$/'$' 2325781,'$'(6 +20 08-

&ODVLILFDFLYQ

&WR

6 XEFW®DUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD
$FWLYLGDGHV VRFLR FXOWXUDOHYV
2WURV JDVWRV GLYHUVRYV
*DVWRV GLYHUVRYV
/LPSLH]D
&RQWUDWRY VRFLR FXOWXUDOHYV
(VWXGLRV \ WUDEDMRYV WpFQLFRYV
7UDEDMRV UHDOL]DGRY SRU RWUDV HPSUHVDV H[WHUQDV
ODWHULDO VXPLQLVWURV \ RWURYV
'LHWDV ORFRPRFLYQ \ WUDVODGR GHO SHUVRQDO
2WUDV LQGHPQL]DFLRQHYV
,QGHPQL]DFLRQHV SRU UD]yQ GHO VHUYLFLR
*DVWRYV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV
$ . QVWLWXFLRQHV VLQ ILQHV GH OXFUR
$ )DPLOLDV H ,QVWLWXFLRQHV VLQ ILQHV GH OXFUR
7UDQVIHUHQFLDV &RUULHQWHYV

&UpPGLWRYV ,QLFLDOHV

6XEFRQFHSWR &RQFHSWR

Ya
Ya

Yy
Ya
Ya

727%$/ 352*5%0%

Ya

Ya

Ya
Ya

Ya

$UWtFXOR &DStWXOR

Ya

Ya

Ya

3iJLQD

Ya

Ya
Ya



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD 6(59,&,2 62&,%/ '( %$6(
&ODVLILFDFLYQ

&DS s$uUw &WR 6XEFWR®RDUW

SHWULEXFLRQHV EiVLFDV

5SHWULEXFLRQHV FRPSOHPHQWDULDYV

)XQFLRQDULRV \ (VWDWXWDULRYV

6HIXULGDG 6RFLDO

&XRWDV (ONDUNLGHW]D

$VLVWHQFLD PpGLFR IDUPDFpXWLFD

&XRWDV VRFLDOHYV

6HIXURV

*DVWRV VRFLDOHV GH IXQFLRQDULRV \ SHUVRQDO QR ODERUDO

&XRWDV SUHVWDFLRQHV \ JDVWRYV VRFLDOHV D FDUJR GHO HPSOHDGRU

*DVWRV GH 3HUVRQDO

ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH

ORELOLDULR \ HQVHUHYV

2WUR LQPRYLOL]DGR PDWHULDO

$UUHQGDPLHQWRYV

(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV

5HSDUDFLRQHYV PDQWHQLPLHQWR \ FRQVHUYDFLYQ

2UGLQDULR QR LQYHQWDULDEOH

ODWHULDO LQIRUPiIWLFR QR LQYHQWDULDEOH

ODWHULDO GH RILFLQD

BURGXFWRYV DOLPHQWLFLRV

2WURV 6XPLQLVWURYV

6XPLQLVWURYV

7HOHIYQLFDV

&UpPGLWRYV ,QLFLDOHV

Ya
Ya
Ya

Ya

Ya
Ya

Ya
Ya

Ya

'"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV 3DUWLGD 6XEFRQFHSWR &RQFHSWR

Yo
Yo

Ya

Ya

Ya
Ya
Ya

Ya

Ya

Ya

$UWtFXOR &DStWXOR

Ya

Ya

Ya

Ya

3iJLQD

Ya



UHVXSXHVWR GH JDVWRV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD 6(59,&,2 62&,%/ '( %$6(
&ODVLILFDFLYQ
&DS s$uUw &WR G6XEFW&®DUW
&RPXQLFDFLRQHV
7TUDQVSRUWHYV
$WHQFLRQHV SURWRFRODULDYVY \ UHSUHVHQWDWLYDV
3XEOLFLGDG \ SURSDJDQGD
$FWLYLGDGHY VRFLR FXOWXUDOHYV
2WURV JDVWRYV GLYHUVRYV
*DVWRY GLYHUVRYV
/LPSLH]D
(VWXGLRV \ WUDEDMRY WpFQLFRYV
2WURV WUDEDMRYVY H[WHULRUHV
7TUDEDMRYV UHDOL]DGRV SRU RWUDV HPSUHVDV H[WHUQDV
ODWHULDO VXPLQLVWURV \ RWURYV
'LHWDV ORFRPRFLyQ \ WUDVODGR GHO SHUVRQDO
,QGHPQL]DFLRQHV SRU UD]yQ GHO VHUYLFLR
*DVWRV HQ %LHQHV &RUULHQWHYV \ 6HUYLFLRV

'"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV 3DUWLGD

&UpPGLWRYV ,QLFLDOHV

Ya
Ya
Ya
Ya

Ya

Ya
Y

727%$/ 352*5%0%

6XEFRQFHSWR &RQFHSWR

Ya
Ya

Ya

Ya

Ya

$UWtFXOR &DStWXOR

Ya

Ya

3iJLQD

Ya
Ya



3URJUDPD

&ODVLILFDFLYQ

&DS

$UW

&WR

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

&(1752 585%/ $7(1&,21 ',851$

6XEFW&DUW

'"HVFULSFLYyQ GH ODV DSOLFDFLRQHV
(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV
ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH
ORELOLDULR \ HQVHUHYV
5HSDUDFLRQHY PDQWHQLPLHQWR \ FRQVHUYDFLYQ
(QHUJtD HOPFWULFD
$JIXD
*DV
3URGXFWRV IDUPDFpXWLFRV \ KHPRGHULYDGRYV
3URGXFWRV GH OLPSLH]D \ DVHR
OHQDMH GRPpVWLFR
2WURV 6XPLQLVWURYV
6XPLQLVWURYV
7HOHIYQLFDV
&RPXQLFDFLRQHYV
7ULEXWRV GH FDUIFWHU OXQLFLSDO
7ULEXWRYV
3XEOLFLGDG \ SURSDJDQGD
2WURV JDVWRV GLYHUVRYV
*DVWRV GLYHUVRYV
&RQWUDWRY VRFLR FXOWXUDOHYV

&UpPGLWRYV ,QLFLDOHV

3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR

Ya
Ya
Ya
Ya
Ya
Ya
Ya

Ya

Ya

Ya
Ya

Ya

7TUDEDMRY UHDOL]DGRVY SRU RWUDV HPSUHVDV H[WHUQDV

ODWHULDO VXPLQLVWURV \ RWURYV
*DVWRYV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRYV
ORELOLDULR \ HQVHUHV

Ya
Ya
Ya
Ya

Ya

Ya

Ya

Ya

Ya
Ya
Ya
Ya

3iJLQD



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD &(1752 585%/ $7(1&,21 ',851%
&ODVLILFDFLYQ &UpPGLWRV ,QLFLDOHYV
&DS $UW &WR G6XEFWRDUW '"HVFULSFLyQ GH ODV DSOLFDFLRQHYV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR
,QYHUVLYQ DVRFLDGD DO IXQFLRQDPLHQWR RSHUDWLYR GH ORV VHUYLF Ya

,QYHUVLRQHY 5HDOHYV Ya

727%$/ 352*5%0% Ya

3iJLQD



3URJUDPD

&ODVLILFDFLYQ

&DS

$UW

&WR

SUHVXSXHVWR GH JDVWRV SRU SURJUDPD
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

3,62 38(17( 9,2/(1&,% '20(67,&$

6 XEFW®DUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV
(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV
$UUHQGDPLHQWRYV
(GLILFLRV \ RWUDV FRQVWUXFFLRQHV
ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH
ORELOLDULR \ HQVHUHYV
5HSDUDFLRQHY PDQWHQLPLHQWR \ FRQVHUYDFLYQ
(QHUJtD HOPFWULFD
$JXD
OHQDMH GRPpVWLFR
2WURV 6XPLQLVWURYV
6XPLQLVWURYV
275$6 &2081,8%$&,21(6
&RPXQLFDFLRQHYV
7UDQVSRUWHYV
2WURV JDVWRV GLYHUVRYV
*DVWRV GLYHUVRYV
ODWHULDO VXPLQLVWURV \ RWURYV
*DVWRY HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV

GHVJORVDGR SRU HFRQYPLFD

&UpPGLWRYV ,QLFLDOHV

3DUWLGD 6XEFRQFHSWR &RQFHSWR

Ya
Ya
Ya
Ya

Ya

Ya

727%$/ 352*5%0%

Ya

Ya

Ya
Ya

Ya

Ya
Ya

Ya

$UWtFXOR &DStWXOR

Ya

Ya

Ya
Yo
Yo

3iJLQD



3URJUDPD

&ODVLILFDFLYQ

&DS

$UW

&WR

SUHVXSXHVWR GH JDVWRV SRU SURJUDPD
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

352*5%$0% $<8'$6 7(&1,&$6

6 XEFW®DUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV
ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH
5HSDUDFLRQHYV PDQWHQLPLHQWR \ FRQVHUYDFLYQ
2WURV 6XPLQLVWURYV
6XPLQLVWURYV
/LPSLH]D

GHVJORVDGR SRU HFRQYPLFD

&UpPGLWRYV ,QLFLDOHV

3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR

Ya
Ya
Ya
Ya
Ya

7UDEDMRYV UHDOL]DGRV SRU RWUDV HPSUHVDV H[WHUQDV Ya

ODWHULDO VXPLQLVWURV \ RWURYV
*DVWRYV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRYV

Ya

727%$/ 352*5%0%

3iJLQD

Ya
Ya



3URJUDPD

&ODVLILFDFLYQ

&DS

$UW

&WR

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

352*5%$0%$6 &223(5%&,21

6 XEFW®DUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD
&RPEXVWLEOHV \ FDUEXUDQWHYV
)/25(6 3/$17$6 6(0,//$6 $%2126 (7&
6XPLQLVWURYV
$WHQFLRQHVY SURWRFRODULDV \ UHSUHVHQWDWLYDYV
$FWLYLGDGHVY VRFLR FXOWXUDOHYV
2WURV JDVWRYV GLYHUVRYV
*DVWRV GLYHUVRYV
ODWHULDO VXPLQLVWURV \ RWURV
*DVWRYV HQ %LHQHV &RUULHQWHV \ BHUYLFLRV
$ . QVWLWXFLRQHV VLQ ILQHV GH OXFUR
$ )DPLOLDV H ,QVWLWXFLRQHV VLQ ILQHV GH OXFUR
$/ (;7(5,25
$0 ([WHULRU
7UDQVIHUHQFLDV &RUULHQWHYV

&UpPGLWRYV ,QLFLDOHV

6XEFRQFHSWR &RQFHSWR

Yo
Ya

Ya
Y
Y

727%$/ 352*5%0%

Ya

Ya

Ya

Ya

$UWtFXOR &DStWXOR

Ya
Ya

Ya

Ya

Ya
Ya

3iJLQD



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD 3,62 3$5% ),1(6 62&,$/(6
&ODVLILFDFLYQ
&DS s$uUw &WR 6XEFWR®RDUW
(GLILFLRV \ RWUDV FRQVWUXFFLRQHV
ORELOLDULR \ HQVHUHV
5HSDUDFLRQHV PDQWHQLPLHQWR \ FRQVHUYDFLYQ
(QHUJtD HOPpFWULFD
6XPLQLVWURYV
/LPSLH]D
7UDEDMRYV UHDOL]DGRV SRU RWUDV HPSUHVDV H[WHUQDV
ODWHULDO VXPLQLVWURV \ RWURV
*DVWRYV HQ %LHQHV &RUULHQWHV \ BHUYLFLRV

'"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV 3DUWLGD

&UpPGLWRYV ,QLFLDOHV

Ya

Ya

727%$/ 352*5%0%

6XEFRQFHSWR &RQFHSWR

Ya
Ya

Ya

Ya

$UWtFXOR &DStWXOR

Ya

Ya

3iJLQD

Ya
Ya



3URJUDPD

&ODVLILFDFLYQ

&DS

$UW

&WR

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

$<8'$6 081,&,3%/(6

6XEFW&DUW

'"HVFULSFLYyQ GH ODV DSOLFDFLRQHV
3URGXFWRYV DOLPHQWLFLRV
3URGXFWRV IDUPDFpXWLFRV \ KHPRGHULYDGRYV
2WURV 6XPLQLVWURYV
6XPLQLVWURYV
2WURV JDVWRV GLYHUVRYV
*DVWRV GLYHUVRYV
ODWHULDO VXPLQLVWURV \ RWURYV
*DVWRV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV
$ )DPLOLDV
$ . QVWLWXFLRQHV VLQ ILQHV GH OXFUR
$ )DPLOLDV H ,QVWLWXFLRQHV VLQ ILQHV GH OXFUR
7UDQVIHUHQFLDV &RUULHQWHYV

&UpPGLWRYV ,QLFLDOHV

3DUWLGD 6XEFRQFHSWR &RQFHSWR

Yo
Ya
Ya

Ya

727%/ 352*53%0%

Ya

Ya

Ya
Ya

$UWtFXOR &DStWXOR

Ya
Ya

Ya
Ya
Ya

3iJLQD



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B 35(6838(672

> @

3URJUDPD $<8'$6 '( (0(5*(1&,% 62&,$/

&ODVLILFDFLYQ

6XEFW&RDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV
$ )DPLOLDYV
$ )DPLOLDV H ,QVWLWXFLRQHV VLQ ILQHV GH OXFUR

7UDQVIHUHQFLDV &RUULHQWHYV

&DS $UW &WR

&UpPGLWRYV ,QLFLDOHV

6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR

Yo

3DUWLGD

Ya
Ya

727%$/ 352*5%0% Ya

3iJLQD



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD 75$6(817(6

&ODVLILFDFLYQ

&DS $UW &WR 6XEFWRDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV
BURGXFWRYVY DOLPHQWLFLRYV
2WURV 6XPLQLVWURYV
6XPLQLVWURYV
7TUDQVSRUWHYV
ODWHULDO VXPLQLVWURV \ RWURYV
*DVWRYV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRYV

&UpPGLWRYV ,QLFLDOHV

3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR

Ya
Ya
Ya
Ya
Ya

727%$/ 352*5%0%

3iJLQD

Ya
Ya



3URJUDPD

&DS

$UW

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

9,9,(1'$ &2081,7%$5,%3$ 651 0%$0(6 (7;(%

&ODVLILFDFLYQ

&WR

6 XEFW®DUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD
(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV
ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH
ORELOLDULR \ HQVHUHYV
2WUR LQPRYLOL]DGR PDWHULDO
5HSDUDFLRQHYV PDQWHQLPLHQWR \ FRQVHUYDFLYQ
(QHUJtD HOPFWULFD
$JIXD
*DV
3URGXFWRV IDUPDFpXWLFRV \ KHPRGHULYDGRYV
3URGXFWRV GH OLPSLH]D \ DVHR
OHQDMH GRPpVWLFR
2WURV 6XPLQLVWURYV
6XPLQLVWURYV
7HOHIYQLFDV
&RPXQLFDFLRQHYV
7UDQVSRUWHYV
7ULEXWRYV GH FDUIFWHU OXQLFLSDO
7JULEXWRYV
3XEOLFLGDG \ SURSDJDQGD
*DVWRV GLYHUVRYV
/LPSLH]D
&RQWUDWRY VRFLR FXOWXUDOHYV
(VWXGLRV \ WUDEDMRYV WpFQLFRV
2WURV WUDEDMRY H[WHULRUHYV

&UpPGLWRYV ,QLFLDOHV

6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR

Ya
Ya
Ya
Ya
Ya
Ya
Ya

Ya

Ya

Ya

Ya
Ya
Ya
Ya

Ya
Ya
Ya
Ya
Ya

Ya

Ya
Ya

Ya

Ya

3iJLQD



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD 9,9,(1'$ &2081,7%$5,%3$ 651 0%$0(6 (7;(%

&ODVLILFDFLYQ &UpPGLWRYV ,QLFLDOHV

&DS $UW &WR 6XEFWRDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR

7UDEDMRYV UHDOL]DGRV SRU RWUDV HPSUHVDV H[WHUQDV Ya
ODWHULDO VXPLQLVWURV \ RWURYV
*DVWRYV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRYV

Ya

727%$/ 352*5%0%

3iJLQD

Ya
Ya



3URJUDPD

&ODVLILFDFLYQ

&DS

$UW

&WR

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

$3'

6XEFW&DUW

(0%

'"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV

(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV
5HSDUDFLRQHYV PDQWHQLPLHQWR \ FRQVHUYDFLYQ
(QHUJtD HOPFWULFD

$JIXD

*DV

2WURV 6XPLQLVWURYV

6XPLQLVWURYV

ODWHULDO VXPLQLVWURV \ RWURYV

*DVWRYV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV

&UpPGLWRYV ,QLFLDOHV

3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR

Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya

727%$/ 352*5%0%

3iJLQD

Ya
Ya



3URJUDPD

&ODVLILFDFLYQ

&DS

$UW

&WR

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR

BUHVXSXHVWR *B B

> @ 35(6838(672

3,626 ) 3 $'$37%$'$

6XEFW&DUW

'"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV

(QHUJtD HOpPFWULFD
6XPLQLVWURYV

ODWHULDO VXPLQLVWURV \ RWURYV

*DVWRV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV

&UpPGLWRYV ,QLFLDOHV

3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWLtFXOR
Ya
Ya

Ya

727%$/ 352*5%0%

&DStWXOR

Ya
Y

3iJLQD



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672
3URJUDPD 9,9,(1'$6 6$1 -26(
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV

&DS s$uUw &WR 6XEFWR®RDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR
(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV Yy
$UUHQGDPLHQWRYV Y,
(GLILFLRV \ RWUDV FRQVWUXFFLRQHV Y
5HSDUDFLRQHY PDQWHQLPLHQWR \ FRQVHUYDFLYQ Y
(QHUJtD HOPFWULFD Y
$JIXD Y
2WURV 6XPLQLVWURYV Y
6XPLQLVWURYV Y
7ULEXWRYV GH FDUiIFWHU O0XQLFLSDO Y
7ULEXWRYV Y
ODWHULDO VXPLQLVWURV \ RWURYV v
*DVWRYV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV Ya

727%/ 352*53%0% Ya

3iJLQD



3URJUDPD

&DS

$UW

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

9,9,(1'$6 ,167,7872

&ODVLILFDFLYQ

&WR

6 XEFW®DUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV
,QIUDHVWUXFWXUD \ ELHQHV QDWXUDOHYV
(GLILFLRV \ RWUDV FRQVWUXFFLRQHV
5HSDUDFLRQHV PDQWHQLPLHQWR \ FRQVHUYDFLYQ
(QHUJtD HOPpFWULFD
6XPLQLVWURYV
ODWHULDO VXPLQLVWURV \ RWURV
*DVWRYV HQ %LHQHV &RUULHQWHV \ BHUYLFLRV

&UpGLWRYV ,QLFLDOHV
3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWLtFXOR &DStWXOR
Yo
Ya
Ya
Ya
Ya
Ya
Ya

727%$/ 352*5%0% Ya

3iJLQD



3URJUDPD

&ODVLILFDFLYQ

&DS

$UW

&WR

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

$\XQWDPLHQWR GH $PXUULR
(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

27526 6(59,&,26 $6,67(1&,$/(6

6 XEFWRDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV
2WURYV 6XPLQLVWURYV
6XPLQLVWURYV
ODWHULDO VXPLQLVWURV \ RWURYV
*DVWRYV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRYV

&UpGLWRYV ,QLFLDOHV
3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWEtFXOR
Ya
Ya
Ya

727%$/ 352*5%0%

&DStWXOR

Ya
Y

3iJLQD



3URJUDPD

&DS

$UW

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

$',1(.2(17=%$.2 -$1*(/$ &20('25 3$5% 3(5621$6 0$<25(6

&ODVLILFDFLYQ &UpPGLWRYV ,QLFLDOHV
&WR 6XEFW&R®DUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR
$FWLYLGDGHYVY VRFLR FXOWXUDOHYV Ya
*DVWRV GLYHUVRYV Ya
2WURV WUDEDMRV H[WHULRUHV Ya
7UDEDMRYV UHDOL]DGRV SRU RWUDV HPSUHVDV H[WHUQDV Ya
ODWHULDO VXPLQLVWURV \ RWURYV Ya

*DVWRYV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRYV
727%$/ 352*5%0%

3iJLQD

Ya
Ya



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR

3UHVXSXHVWR *B B > @ 35(6838(672
3URJUDPD *$5$3(1 .2081,7%$5,2.2 %(67( -$5'8(5% %$7=8. 275%$6 $&7,9,'$'(6 '( '(6$552//2 &2081,7$5,
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV

&DS s$uUw &WR 6XEFWR®RDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR

(VWXGLRV \ WUDEDMRY WpFQLFRYV Ya

7TUDEDMRYV UHDOL]DGRV SRU RWUDV HPSUHVDV H[WHUQDV Ya

ODWHULDO VXPLQLVWURV \ RWURYV Ya

*DVWRV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV Ya

727%$/ 352*5%0% Ya

3iJLQD



3URJUDPD

&ODVLILFDFLYQ

&DS

$UW

&WR

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

&219(1,26 3$5% )250%$&,21 < 35202&,21 '( (03/(2

6XEFW&DUW

&UpGLWRYV ,QLFLDOHV

'"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR
6HIXURV v,
*DVWRV VRFLDOHV GH SHUVRQDO ODERUDO Y
&XRWDV SUHVWDFLRQHV \ JDVWRYV VRFLDOHV D FDUJR GHO HPSOHDGRU Y,
*DVWRV GH 3HUVRQDO Y
ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH Y
5HSDUDFLRQHY PDQWHQLPLHQWR \ FRQVHUYDFLYQ Y
&RPEXVWLEOHV \ FDUEXUDQWHYV Y
9HVWXDULR Y
2WURV 6XPLQLVWURYV Y
6XPLQLVWURYV Y
3XEOLFLGDG \ SURSDJDQGD Y
*DVWRV GLYHUVRYV Y
2WURY WUDEDMRY H[WHULRUHYV Y
7UDEDMRY UHDOL]DGRY SRU RWUDV HPSUHVDV H[WHUQDV Y,
ODWHULDO VXPLQLVWURV \ RWURYV Y,
*DVWRY HQ %LHQHV &RUULHQWHV \ BHUYLFLRV Y
ODQFRPXQLGDGHV \ &RQVRUFLRYV Y,
$0 THUULWRULR +LVWyULFR GH $UDED $0ODYD Y,
$ )DPLOLDV Y,
$ . QVWLWXFLRQHV VLQ ILQHV GH OXFUR v
$ )DPLOLDV H ,QVWLWXFLRQHV VLQ ILQHV GH OXFUR Y,
7UDQVIHUHQFLDV &RUULHQWHYV Y

727%$/ 352*5%0% Ya

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU SURJUDPD
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD &8562 62/'$'85%

&ODVLILFDFLYQ
&DS s$uUw &WR 6XEFWR®RDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV
(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV
5HSDUDFLRQHV PDQWHQLPLHQWR \ FRQVHUYDFLYQ
*DVWRV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV

GHVJORVDGR SRU HFRQYPLFD

&UpPGLWRYV ,QLFLDOHV

3DUWLGD 6XEFRQFHSWR &RQFHSWR

727%$/ 352*5%0%

Ya

$UWtFXOR &DStWXOR

Ya

3iJLQD

Ya
Ya



SUHVXSXHVWR GH JDVWRV SRU SURJUDPD
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR

GHVJORVDGR SRU HFRQYPLFD

3UHVXSXHVWR *B B > @ 35(6838(672
3URJUDPD 3527(&&,11 '(/$ 65/8%5,'$" 30%/,&$
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV
&DS s$uUw &WR 6XEFWR®RDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR

(GLILFLRV \ RWUDV FRQVWUXFFLRQHV Ya
$UUHQGDPLHQWRYV Ya
BUHQVD UHYLVWD OLEURV \ RWUDV SXEOLFDFLRQHYV Ya

ODWHULDO GH RILFLQD Ya
BURGXFWRY DOLPHQWLFLRYV Ya

ODQXWHQFLYQ GH DQLPDOHYV Y,

2WURYV 6XPLQLVWURYV Ya

6XPLQLVWURYV Ya
7TUDQVSRUWHYV Ya
$WHQFLRQHV SURWRFRODULDYV \ UHSUHVHQWDWLYDV Ya

3XEOLFLGDG \ SURSDJDQGD Ya

$FWLYLGDGHY VRFLR FXOWXUDOHYV Ya

*DVWRV GLYHUVRYV Ya
/JLPSLH]D Yy

&RQWUDWRY VRFLR FXOWXUDOHYV Ya
(VWXGLRV \ WUDEDMRY WpFQLFRYV Ya

2WURV WUDEDMRY H[WHULRUHV Ya

7UDEDMRYV UHDOL]DGRV SRU RWUDV HPSUHVDV H[WHUQDV Ya

ODWHULDO VXPLQLVWURV \ RWURYV

*DVWRY HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV

$ QVWLWXFLRQHV VLQ ILQHV GH OXFUR

$ )DPLOLDV H ,QVWLWXFLRQHV VLQ ILQHV GH OXFUR
7UDQVIHUHQFLDV &RUULHQWHYV

2WUDV LQYHUVLRQHYV

Ya
Ya
Ya
Ya
Ya
Ya

3iJLQD



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD 3527(&&,11 '(/$ 6$/8%5,'$" 30%/,&$
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV
&DS s$uUw &WR 6XEFWR®RDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR
,QYHUVLYQ DVRFLDGD DO IXQFLRQDPLHQWR RSHUDWLYR GH ORV VHUYLF Ya

,QYHUVLRQHY 5HDOHYV Ya

727%$/ 352*5%0% Ya

3iJLQD



3URJUDPD

&DS

$UW

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

27526 6(59,&,26 6$1,7%$5,26 &58= 52-%

&ODVLILFDFLYQ

&WR

6XEFW&DUW

'"HVFULSFLYyQ GH ODV DSOLFDFLRQHV
(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV
5HSDUDFLRQHYV PDQWHQLPLHQWR \ FRQVHUYDFLYQ
(QHUJtD HOPFWULFD
6XPLQLVWURYV
2WURV JDVWRV GLYHUVRYV
*DVWRV GLYHUVRYV
ODWHULDO VXPLQLVWURV \ RWURYV
*DVWRV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV
$ . QVWLWXFLRQHV VLQ ILQHV GH OXFUR
$ )DPLOLDV H ,QVWLWXFLRQHV VLQ ILQHV GH OXFUR
7UDQVIHUHQFLDV &RUULHQWHYV

&UpGLWRYV ,QLFLDOHV
3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
727%$/ 352*5%0% Ya

3iJLQD



3URJUDPD

&DS

$UW

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

9,5*(1 1,f$ ,.$67(7;($

&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV
&WR 6XEFWR®RDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR
/LPSLH]D v,
7UDEDMRY UHDOL]DGRY SRU RWUDV HPSUHVDV H[WHUQDYV Y,
ODWHULDO VXPLQLVWURV \ RWURYV Y

*DVWRYV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRYV
727%$/ 352*5%0%

3iJLQD

Ya
Y



3URJUDPD

&ODVLILFDFLYQ

&DS

$UW

&WR

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

&3

6XEFW&DUW

0(1',.2

'"HVFULSFLYyQ GH ODV DSOLFDFLRQHV
S5HWULEXFLRQHV EiVLFDV
5HWULEXFLRQHV FRPSOHPHQWDULDYV
)XQFLRQDULRV \ (VWDWXWDULRV
6HIJXULGDG 6RFLDO
&XRWDV (ONDUNLGHW]D
$VLVWHQFLD PpGLFR IDUPDFpXWLFD
&XRWDV VRFLDOHV
6HIXURV

*DVWRV VRFLDOHYV GH IXQFLRQDULRV \ SHUVRQDO QR ODERUDO

3DUWLGD

&UpPGLWRYV ,QLFLDOHV

6XEFRQFHSWR &RQFHSWR

Ya
Ya
Y

Ya

&XRWDV SUHVWDFLRQHV \ JDVWRV VRFLDOHV D FDUJR GHO HPSOHDGRU

*DVWRV GH 3HUVRQDO
2WUR LQPRYLOL]DGR PDWHULDO
$UUHQGDPLHQWRYV

(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV

ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH

2WUR LQPRYLOL]DGR PDWHULDO

5HSDUDFLRQHYV PDQWHQLPLHQWR \ FRQVHUYDFLYQ
(QHUJtD HOpPFWULFD

$IXD

*DV

&RPEXVWLEOHV \ FDUEXUDQWHYV

9HVWXDULR

3URGXFWRV GH OLPSLH]D \ DVHR

2WURV 6XPLQLVWURYV

Ya
Ya
Ya
Ya
Ya
Ya
Ya

Ya
Ya

Ya

Ya

Ya

Ya
Ya
Ya

$UWtFXOR &DStWXOR

Ya

Ya
Ya

Ya

Ya

3iJLQD



3URJUDPD

&ODVLILFDFLYQ

&DS

$UW

&WR

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

&3 0(1',.2

&UpPGLWRYV ,QLFLDOHV

6XEFW&DUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV 3DUWLGD 6XEFRQFHSWR &RQFHSWR

6XPLQLVWURYV
7HOHIYQLFDV

&RPXQLFDFLRQHV

7ULEXWRYV GH FDUIFWHU 0OXQLFLSDO

7ULEXWRYV

3XEOLFLGDG \ SURSDJDQGD

2WURV JDVWRV GLYHUVRYV

*DVWRV GLYHUVRYV

/LPSLH]D

7UDEDMRY UHDOL]DGRY SRU RWUDV HPSUHVDV H[WHUQDV

ODWHULDO VXPLQLVWURV \ RWURYV

*DVWRYV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV

(GLILFLRV \ FRQVWUXFFLRQHY GHO SDWULPRQLR S~EOLFR GHO VXHOR
(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV

,QYHUVLYQ DVRFLDGD DO IXQFLRQDPLHQWR RSHUDWLYR GH ORV VHUYLF
,QYHUVLRQHYV 5HDOHV

Ya

Ya

Y
Ya

Ya

Ya

727%$/ 352*5%0%

Ya

Ya

Ya

Ya

Ya

Ya

$UWtFXOR &DStWXOR

Ya
Ya

Ya
Ya
Yy

3iJLQD



3URJUDPD

&ODVLILFDFLYQ

&DS

$UW

&WR

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672
& 3 =$%S$/(.2
&UpGLWRYV ,QLFLDOHV
6 XEFW®DUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR
S5HWULEXFLRQHYV EiVLFDV Ya
S5HWULEXFLRQHY FRPSOHPHQWDULDYV Ya
JXQFLRQDULRV \ (VWDWXWDULRYV Ya
6HIJXULGDG 6RFLDO Ya
&XRWDV (ONDUNLGHW]D Ya
&XRWDV VRFLDOHYV Ya
6HIJXURV Ya
*DVWRYV VRFLDOHV GH IXQFLRQDULRV \ SHUVRQDO QR ODERUDO Ya
&XRWDV SUHVWDFLRQHV \ JDVWRV VRFLDOHY D FDUJR GHO HPSOHDGRU Ya

*DVWRV GH 3HUVRQDO

2WUR LQPRYLOL]DGR PDWHULDO
$UUHQGDPLHQWRYV

(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV
ORELOLDULR \ HQVHUHYV

2WUR LQPRYLOL]DGR PDWHULDO

5HSDUDFLRQHVY PDQWHQLPLHQWR \ FRQVHUYDFLYQ

(QHUJtD HOpPFWULFD
$JIXD

*DV
&RPEXVWLEOHV \ FDUEXUDQWHYV
9HVWXDULR

BURGXFWRV GH OLPSLH]D \ DVHR
8WLOHV \ +HUUDPLHQWDYV
2WURV 6XPLQLVWURYV

Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya

3iJLQD



3URJUDPD

&ODVLILFDFLYQ

&DS

$UW

&WR

SUHVXSXHVWR GH JDVWRV SRU SURJUDPD
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

& 3 =$%$/(.2

6 XEFW®DUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV
6XPLQLVWURYV
7HOHIYQLFDV
&RPXQLFDFLRQHV
7ULEXWRYV GH FDUIFWHU 0OXQLFLSDO
7ULEXWRYV
3XEOLFLGDG \ SURSDJDQGD
*DVWRV GLYHUVRYV
/LPSLH]D

GHVJORVDGR SRU HFRQYPLFD

3DUWLGD

7UDEDMRY UHDOL]DGRV SRU RWUDV HPSUHVDV H[WHUQDV

ODWHULDO VXPLQLVWURV \ RWURYV
*DVWRV HQ %LHQHYV &RUULHQWHYV \ 6HUYLFLRYV
(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV

&UpPGLWRYV ,QLFLDOHV

6XEFRQFHSWR &RQFHSWR

Ya

Ya

Ya

Ya

,QYHUVLYQ DVRFLDGD DO IXQFLRQDPLHQWR RSHUDWLYR GH ORV VHUYLF

,QYHUVLRQHYVY 5HDOHYV

727%$/ 352*5%0%

Ya

Ya

Ya

Ya

Ya

Ya

$UWtFXOR &DStWXOR

Ya
Ya

Ya

Ya
Ya

3iJLQD



3URJUDPD

&DS

$UW

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

,167$/$& 0$7,%$6 /$1'$%858

&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV
&WR 6XEFWR®RDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR

(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV Y,
5HSDUDFLRQHYV PDQWHQLPLHQWR \ FRQVHUYDFLYQ Y,
(QHUJtD HOPFWULFD Y

$JIXD Y,

*DV Y

6XPLQLVWURYV Y

7ULEXWRYV GH FDUiIFWHU O0XQLFLSDO Y

7ULEXWRYV Y

ODWHULDO VXPLQLVWURV \ RWURYV Y

*DVWRV HQ %LHQHYV &RUULHQWHYV \ 6HUYLFLRYV
727%$/ 352*5%0%

3iJLQD

Ya
Ya



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD 35((6&2/$5 &3 0(1',.2

&ODVLILFDFLYQ

&DS $UW &WR 6XEFWRDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV 3DUWLGD

(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV
5HSDUDFLRQHYV PDQWHQLPLHQWR \ FRQVHUYDFLYQ
(QHUJtD HOPFWULFD

$JIXD

&RPEXVWLEOHV \ FDUEXUDQWHYV

2WURV 6XPLQLVWURYV

6XPLQLVWURYV

7HOHIYQLFDV

&RPXQLFDFLRQHYV

7ULEXWRYV GH FDUiIFWHU O0XQLFLSDO

7ULEXWRYV

/LPSLH]D

7UDEDMRY UHDOL]DGRY SRU RWUDV HPSUHVDV H[WHUQDV
ODWHULDO VXPLQLVWURV \ RWURYV

*DVWRY HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV

&UpPGLWRYV ,QLFLDOHV

Ya
Yy
Ya
Ya
Y

Ya

Ya

727%$/ 352*5%0%

6XEFRQFHSWR &RQFHSWR

Ya

Ya

Ya

Ya

Ya

$UWtFXOR &DStWXOR

Ya

Ya
Ya
Ya

3iJLQD



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD $5(6.(7% ,.$672/%
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV

&DS s$uUw &WR 6XEFWR®RDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR
ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH Y,
$UUHQGDPLHQWRYV Y,
*DVWRV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV Y
$ . QVWLWXFLRQHV VLQ ILQHV GH OXFUR Y,
$ )DPLOLDV H ,QVWLWXFLRQHV VLQ ILQHV GH OXFUR Y

7UDQVIHUHQFLDYV &RUULHQWHYV Ya

727%$/ 352*5%0% Ya

3iJLQD



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672
3URJUDPD $8/%$6 '26 $f26
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV

&DS s$uUw &WR 6XEFWR®RDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR
(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV Y,
5HSDUDFLRQHYV PDQWHQLPLHQWR \ FRQVHUYDFLYQ Y,
(QHUJtD HOPFWULFD Y
$JIXD Y,
*DV Y
6XPLQLVWURYV Y
7ULEXWRYV GH FDUiIFWHU O0XQLFLSDO Y
7ULEXWRYV Y
/LPSLH]D Y
7UDEDMRY UHDOL]DGRY SRU RWUDV HPSUHVDV H[WHUQDV Y
ODWHULDO VXPLQLVWURV \ RWURYV A
*DVWRYV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV Ya

727%/ 352*53%0% Ya

3iJLQD



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD 275%$6 $&7,9,'$'(6 '( ('8&%&,21
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV

&DS s$uUw &WR G6XEFW&®DUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR
(GLILFLRV \ RWUDV FRQVWUXFFLRQHV Ya
ORELOLDULR \ HQVHUHYV Ya
$UUHQGDPLHQWRYV Ya
$WHQFLRQHV SURWRFRODULDYVY \ UHSUHVHQWDWLYDV Ya
3XEOLFLGDG \ SURSDJDQGD Ya
$FWLYLGDGHY VRFLR FXOWXUDOHYV Ya
*DVWRY GLYHUVRYV Ya
/LPSLH]D Y,
&RQWUDWRY VRFLR FXOWXUDOHV Ya
(VWXGLRV \ WUDEDMRY WpFQLFRYV Ya
7TUDEDMRYV UHDOL]DGRV SRU RWUDV HPSUHVDV H[WHUQDV Ya
ODWHULDO VXPLQLVWURV \ RWURYV Ya
*DVWRV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV Ya
$ QVWLWXFLRQHYV VLQ ILQHV GH OXFUR Ya
$ )DPLOLDV H ,QVWLWXFLRQHV VLQ ILQHV GH OXFUR Ya
7UDQVIHUHQFLDYV &RUULHQWHYV Ya

727%$/ 352*5%0% Ya

3iJLQD



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD &7526 ('8&%$& ,1)$17,/

&ODVLILFDFLYQ

&UpPGLWRYV ,QLFLDOHV

&DS $UW &WR 6XEFWRDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV 3DUWLGD 6XEFRQFHSWR &RQFHSWR

(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV

ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH
ORELOLDULR \ HQVHUHYV

5HSDUDFLRQHY PDQWHQLPLHQWR \ FRQVHUYDFLYQ
(QHUJtD HOPFWULFD

$JIXD

*DV

&RPEXVWLEOHV \ FDUEXUDQWHYV

3URGXFWRV GH OLPSLH]D \ DVHR

2WURV 6XPLQLVWURYV

6XPLQLVWURYV

7HOHIYQLFDV

&RPXQLFDFLRQHYV

7ULEXWRYV GH FDUIFWHU O0XQLFLSDO

7ULEXWRYV

3XEOLFLGDG \ SURSDJDQGD

*DVWRV GLYHUVRYV

/LPSLH]D

7UDEDMRY UHDOL]DGRY SRU RWUDV HPSUHVDV H[WHUQDYV
ODWHULDO VXPLQLVWURV \ RWURYV

*DVWRV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV
(GLILFLRV \ RWUDV FRQVWUXFFLRQHV

,QYHUVLYQ DVRFLDGD DO IXQFLRQDPLHQWR RSHUDWLYR GH ORV VHUYLF
,QYHUVLRQHYV 5HDOHV

Ya
Ya
Ya
Ya
Ya
Ya

Ya

Ya

Ya

Ya

Ya
Ya
Ya

Ya

Ya

Ya

Ya

Ya

Ya

$UWtFXOR &DStWXOR

Ya

Ya
Ya

Ya
Y

3iJLQD



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD &7526 ('8&%$& ,1)$17,/
&ODVLILFDFLYQ &UpPGLWRV ,QLFLDOHYV
&DS $UW &WR G6XEFWRDUW '"HVFULSFLyQ GH ODV DSOLFDFLRQHYV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR

727%$/ 352*5%0% Ya

3iJLQD



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD (48,32 36,&23('$*2*,&2

&ODVLILFDFLYQ

&DS $UW &WR 6XEFWRDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV 3DUWLGD

(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV
5HSDUDFLRQHYV PDQWHQLPLHQWR \ FRQVHUYDFLYQ
(QHUJtD HOPFWULFD

$JIXD

6XPLQLVWURYV

7ULEXWRYV GH FDUiIFWHU OXQLFLSDO

7ULEXWRYV

3XEOLFLGDG \ SURSDJDQGD

2WURV JDVWRV GLYHUVRYV

*DVWRV GLYHUVRYV

/LPSLH]D

&RQWUDWRY VRFLR FXOWXUDOHYV

7UDEDMRY UHDOL]DGRY SRU RWUDV HPSUHVDV H[WHUQDV
ODWHULDO VXPLQLVWURV \ RWURYV

2WUDV LQGHPQL]DFLRQHYV

,QGHPQL]DFLRQHV SRU UD]yQ GHO VHUYLFLR

*DVWRY HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV

&UpPGLWRYV ,QLFLDOHV

Ya
Ya

Ya

Ya
Ya

Ya
Ya

727%$/ 352*5%0%

6XEFRQFHSWR &RQFHSWR

Yo

Ya

Ya

Ya

Ya

Ya

$UWtFXOR &DStWXOR

Ya

Ya
Ya

Ya
Yy

3iJLQD



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD &(1752 ( 3 $
&ODVLILFDFLYQ
&DS s$uUw &WR 6XEFWR®RDUW
(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV
5HSDUDFLRQHYV PDQWHQLPLHQWR \ FRQVHUYDFLYQ
(QHUJtD HOPFWULFD
$JIXD
*DV
3URGXFWRV GH OLPSLH]D \ DVHR
2WURV 6XPLQLVWURYV
6XPLQLVWURYV
7HOHIYQLFDV
&RPXQLFDFLRQHYV
'"H (GLILFLRV \ /RFDOHV
3ULPDV GH VHJIXURV
7ULEXWRYV GH FDUIFWHU O0XQLFLSDO
7ULEXWRYV
/LPSLH]D
7UDEDMRY UHDOL]DGRY SRU RWUDV HPSUHVDV H[WHUQDV
ODWHULDO VXPLQLVWURV \ RWURYV
*DVWRY HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV

'"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV 3DUWLGD

&UpPGLWRYV ,QLFLDOHV

Ya
Yy
Ya
Y
Y
Y
Ya

Ya

Ya

727%$/ 352*5%0%

6XEFRQFHSWR &RQFHSWR

Ya

Ya

Ya

Ya

Ya

Ya

$UWtFXOR &DStWXOR

Ya

Ya

3iJLQD

Ya
Ya



SUHVXSXHVWR GH JDVWRV SRU SURJUDPD
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD (6&8(/$ 081,&,3%/ '( 086,&$
&ODVLILFDFLYQ
'"HVFULSFLYyQ GH ODV DSOLFDFLRQHV
2UJDQLVPRV $XWyQRPRV $GPLQLVWUDWLYRYV

$0 OXQLFLSLR
7UDQVIHUHQFLDV &RUULHQWHYV

&DS $UW &WR 6XEFWRDUW

GHVJORVDGR SRU HFRQYPLFD

&UpPGLWRYV ,QLFLDOHV

3DUWLGD 6XEFRQFHSWR &RQFHSWR

727%$/ 352*5%0%

Yo

$UWtFXOR &DStWXOR

Ya

3iJLQD

Ya
Ya



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B 35(6838(672

> @

3URJUDPD $&7,9,'$'(6 (;75%$(6&2/$5(6

&ODVLILFDFLYQ

6XEFW&DUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV

&DS s$uUw &WR
$ . QVWLWXFLRQHV VLQ ILQHV GH OXFUR
$ )DPLOLDV H ,QVWLWXFLRQHV VLQ ILQHV GH OXFUR

7UDQVIHUHQFLDV &RUULHQWHYV

&UpPGLWRYV ,QLFLDOHV

6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR

Ya

3DUWLGD

Ya
Ya

727%$/ 352*5%0% Ya

3iJLQD



3URJUDPD

&ODVLILFDFLYQ

&DS

$UW

&WR

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR

BUHVXSXHVWR

*B B > @ 35(6838(672

275%$6 $&7,9,'$'(6 &8/785%/(6

6XEFW&DUW

&UpPGLWRYV ,QLFLDOHV

'"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR

S5HWULEXFLRQHV EiVLFDV Ya

5HWULEXFLRQHV FRPSOHPHQWDULDYV Ya

)XQFLRQDULRV \ (VWDWXWDULRV Yy
6HIJXULGDG 6RFLDO Y

&XRWDV (ONDUNLGHW]D Y,

$VLVWHQFLD PpGLFR IDUPDFpXWLFD Ya

&XRWDV VRFLDOHV Ya

&XRWDV SUHVWDFLRQHV \ JDVWRV VRFLDOHV D FDUJR GHO HPSOHDGRU Ya

*DVWRV GH 3HUVRQDO
2UGLQDULR QR LQYHQWDULDEOH

ODWHULDO LQIRUPiWLFR QR LQYHQWDULDEOH
ODWHULDO GH RILFLQD

(QHUJtD HOPFWULFD

3URGXFWRYV DOLPHQWLFLRV

2WURVY 6XPLQLVWURYV

6XPLQLVWURYV

7HOHIYQLFDV

&RPXQLFDFLRQHYV

-XUtGLFRV

2WURV JDVWRV GLYHUVRYV

*DVWRV GLYHUVRYV

ODWHULDO VXPLQLVWURV \ RWURYV

'LHWDV ORFRPRFLYQ \ WUDVODGR GHO SHUVRQDO
,QGHPQL]DFLRQHV SRU UD]yQ GHO VHUYLFLR

Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya

3iJLQD



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD 275%$6 $&7,9,'$'(6 &8/785%$/(6
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV
&DS s$uUw &WR 6XEFWR®RDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR

*DVWRYV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRYV Ya

727%$/ 352*5%0% Ya

3iJLQD



3URJUDPD

&ODVLILFDFLYQ

&DS

$UW

&WR

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

%,%/,27(&$6 30%/,&%$6

6XEFW&DUW

'"HVFULSFLYyQ GH ODV DSOLFDFLRQHV
S5HWULEXFLRQHV EiVLFDV
5HWULEXFLRQHV FRPSOHPHQWDULDYV
)XQFLRQDULRV \ (VWDWXWDULRV
6HIJXULGDG 6RFLDO
&XRWDV (ONDUNLGHW]D
$VLVWHQFLD PpGLFR IDUPDFpXWLFD
&XRWDV VRFLDOHV
6HIXURV

*DVWRV VRFLDOHYV GH IXQFLRQDULRV \ SHUVRQDO QR ODERUDO

6HIJXURYV
*DVWRV VRFLDOHY GH SHUVRQDO ODERUDO

3DUWLGD

&UpPGLWRYV ,QLFLDOHV

6XEFRQFHSWR &RQFHSWR

Ya

Ya

Ya

Ya

Ya

&XRWDV SUHVWDFLRQHV \ JDVWRV VRFLDOHVY D FDUJR GHO HPSOHDGRU

*DVWRV GH 3HUVRQDO
2WUR LQPRYLOL]DGR PDWHULDO
$UUHQGDPLHQWRYV

(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV

ORELOLDULR \ HQVHUHYV

(TXLSDPLHQWR SDUD SURFHVR GH OD ,QIRUPDFLYQ
2WUR LQPRYLOL]DGR PDWHULDO

5HSDUDFLRQHY PDQWHQLPLHQWR \ FRQVHUYDFLYQ
2UGLQDULR QR LQYHQWDULDEOH

ODWHULDO LQIRUPiWLFR QR LQYHQWDULDEOH
ODWHULDO GH RILFLQD

(QHUJtD HOPFWULFD

Ya
Ya

Ya

Ya
Ya

Ya

Ya

Ya

Ya

Ya
Ya
Ya
Ya

Ya

$UWtFXOR &DStWXOR

Ya

Ya
Ya

Ya

Ya

3iJLQD



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672
3URJUDPD %,%/,27(&$6 30%/,&%$6
&ODVLILFDFLYQ
&DS s$uUw &WR 6XEFWR®RDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD
$JIXD
*DV

BURGXFWRV GH OLPSLH]D \ DVHR

2WURV 6XPLQLVWURYV

6XPLQLVWURYV

7HOHIYQLFDV

3RVWDOHYV

&RPXQLFDFLRQHV

7ULEXWRYV GH FDUiIFWHU O0XQLFLSDO

7ULEXWRYV

$WHQFLRQHY SURWRFRODULDV \ UHSUHVHQWDWLYDYV
3XEOLFLGDG \ SURSDJDQGD

5HXQLRQHV \ FRQIHUHQFLDV

$FWLYLGDGHY VRFLR FXOWXUDOHYV

2WURV JDVWRV GLYHUVRYV

*DVWRV GLYHUVRYV

/LPSLH]D

&RQWUDWRY VRFLR FXOWXUDOHYV

7UDEDMRY UHDOL]DGRY SRU RWUDV HPSUHVDV H[WHUQDYV
ODWHULDO VXPLQLVWURV \ RWURYV

'LHWDV ORFRPRFLYQ \ WUDVODGR GHO SHUVRQDO
,QGHPQL]DFLRQHV SRU UD]yQ GHO VHUYLFLR
*DVWRV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV
JRQGRV %LEOLRJUIILFRV

&UpPGLWRYV ,QLFLDOHV

6XEFRQFHSWR &RQFHSWR

Ya
Ya
Ya
Ya

Ya
Y

Yy

Ya
Ya
Ya
Ya
Ya

Ya
Ya

Ya

Ya

Ya

Ya

Ya

Ya

Ya

$UWtFXOR &DStWXOR

Ya

Ya
Yy

3iJLQD



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD %,%/,27(&$6 30%/,&%$6

&ODVLILFDFLYQ &UpPGLWRYV ,QLFLDOHV

&DS $UW &WR 6XEFWRDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR
,QYHUVLYQ DVRFLDGD DO IXQFLRQDPLHQWR RSHUDWLYR GH ORV VHUYLF Ya

,QYHUVLRQHY 5HDOHYV Ya

727%$/ 352*5%0% Ya

3iJLQD



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD &$6% &8/785% 6%1 -26(

&ODVLILFDFLYQ

&DS $UW &WR 6XEFWRDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV 3DUWLGD

(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV
5HSDUDFLRQHYV PDQWHQLPLHQWR \ FRQVHUYDFLYQ
(QHUJtD HOPFWULFD

$JIXD

9HVWXDULR

2WURV 6XPLQLVWURYV

6XPLQLVWURYV

/LPSLH]D

7UDEDMRYV UHDOL]DGRY SRU RWUDV HPSUHVDV H[WHUQDV
ODWHULDO VXPLQLVWURV \ RWURYV

*DVWRV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV

&UpPGLWRYV ,QLFLDOHV

Ya
Ya
Ya
Ya

Ya

727%$/ 352*5%0%

6XEFRQFHSWR &RQFHSWR

Ya

Ya

Ya

$UWtFXOR &DStWXOR

Ya

Ya

3iJLQD

Ya
Ya



3URJUDPD

&DS

$UW

SUHVXSXHVWR GH JDVWRV SRU SURJUDPD
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

/2&%/ &2)5%',$ 9(5% &58=

&ODVLILFDFLYQ

&WR

6 XEFW®DUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV
(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV
5HSDUDFLRQHYV PDQWHQLPLHQWR \ FRQVHUYDFLYQ
2WURV 6XPLQLVWURYV
6XPLQLVWURYV
ODWHULDO VXPLQLVWURV \ RWURYV
*DVWRV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV

GHVJORVDGR SRU HFRQYPLFD

&UpPGLWRYV ,QLFLDOHV

3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR

Ya
Ya
Ya
Ya
Ya

727%$/ 352*5%0%

3iJLQD

Ya
Ya



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD 086(2 )(/,; 085*$

&ODVLILFDFLYQ

&DS $UW &WR 6XEFWRDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV 3DUWLGD

(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV
5HSDUDFLRQHYV PDQWHQLPLHQWR \ FRQVHUYDFLYQ
(QHUJtD HOPFWULFD

2WURV 6XPLQLVWURYV

6XPLQLVWURYV

/LPSLH]D

(VWXGLRV \ WUDEDMRYV WpFQLFRV

7UDEDMRYV UHDOL]DGRY SRU RWUDV HPSUHVDV H[WHUQDV
ODWHULDO VXPLQLVWURV \ RWURYV

*DVWRV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV

&UpPGLWRYV ,QLFLDOHV

Ya
Ya

Ya
Y

727%$/ 352*5%0%

Ya
Ya

Ya

Ya
Y

3iJLQD

6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR

Ya
Ya



3URJUDPD

&DS

$UW

SUHVXSXHVWR GH JDVWRV SRU SURJUDPD
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

/2&$/ 6&287 (7;(*2,(1

&ODVLILFDFLYQ

&WR

6 XEFW®DUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV
(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV
5HSDUDFLRQHYV PDQWHQLPLHQWR \ FRQVHUYDFLYQ
(QHUJtD HOPFWULFD
6XPLQLVWURYV
ODWHULDO VXPLQLVWURV \ RWURYV
*DVWRV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV

GHVJORVDGR SRU HFRQYPLFD

&UpPGLWRYV ,QLFLDOHV

3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR

Ya
Ya
Ya
Ya
Ya

727%$/ 352*5%0%

3iJLQD

Ya
Ya



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD 1$*86,(1 (7;($

&ODVLILFDFLYQ

&DS $UW &WR 6XEFWRDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV 3DUWLGD

(GLILFLRV \ RWUDV FRQVWUXFFLRQHV
ORELOLDULR \ HQVHUHV

5HSDUDFLRQHV PDQWHQLPLHQWR \ FRQVHUYDFLYQ
(QHUJtD HOPpFWULFD

$JXD

2WURV 6XPLQLVWURYV

6XPLQLVWURYV

7ULEXWRV GH FDUIFWHU OXQLFLSDO

7ULEXWRYV

$FWLYLGDGHV VRFLR FXOWXUDOHYV

2WURV JDVWRV GLYHUVRYV

*DVWRV GLYHUVRV

/LPSLH]D

7UDEDMRYV UHDOL]DGRV SRU RWUDV HPSUHVDV H[WHUQDV
ODWHULDO VXPLQLVWURV \ RWURV

*DVWRV HQ %LHQHV &RUULHQWHV \ BHUYLFLRV

&UpPGLWRYV ,QLFLDOHV

Ya
Yy
Y

Ya

Ya
Ya

Ya

727%$/ 352*5%0%

6XEFRQFHSWR &RQFHSWR

Ya
Ya

Ya

Ya

Ya

Ya

$UWtFXOR &DStWXOR

Ya

Ya
Yo
Yo

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU SURJUDPD
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD 6%/% (;326,&,21(6 /$ &$621%

&ODVLILFDFLYQ
'"HVFULSFLYyQ GH ODV DSOLFDFLRQHV
(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV
5HSDUDFLRQHV PDQWHQLPLHQWR \ FRQVHUYDFLYQ
*DVWRV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV

&DS $UW &WR 6XEFWRDUW

GHVJORVDGR SRU HFRQYPLFD

&UpPGLWRYV ,QLFLDOHV

3DUWLGD 6XEFRQFHSWR &RQFHSWR

727%$/ 352*5%0%

Ya

$UWtFXOR &DStWXOR

Ya

3iJLQD

Ya
Ya



3URJUDPD

&ODVLILFDFLYQ

&DS

$UW

&WR

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

$0855,2 $17=2.,%

6XEFW&DUW

'"HVFULSFLYyQ GH ODV DSOLFDFLRQHV
ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH
$UUHQGDPLHQWRYV
(GLILFLRV \ RWUDV FRQVWUXFFLRQHV
ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH
(TXLSDPLHQWR SDUD SURFHVR GH OD ,QIRUPDFLYQ
2WUR LQPRYLOL]DGR PDWHULDO
5HSDUDFLRQHY PDQWHQLPLHQWR \ FRQVHUYDFLYQ
(QHUJtD HOPFWULFD
$JXD
3URGXFWRYV DOLPHQWLFLRV
3URGXFWRV GH OLPSLH]D \ DVHR
2WURV 6XPLQLVWURYV
6XPLQLVWURYV
7HOHIYQLFDV
&RPXQLFDFLRQHYV
7ULEXWRYV GH FDUIFWHU OXQLFLSDO
7ULEXWRYV
3XEOLFLGDG \ SURSDJDQGD
*DVWRV GLYHUVRYV
/LPSLH]D

3DUWLGD

7TUDEDMRY UHDOL]DGRVY SRU RWUDV HPSUHVDV H[WHUQDV

ODWHULDO VXPLQLVWURV \ RWURYV
*DVWRYV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRYV

&UpPGLWRYV ,QLFLDOHV

6XEFRQFHSWR &RQFHSWR

Ya

Ya

Ya

Ya

Ya

Ya

Ya

Ya

Ya

Ya

Ya

Ya

Ya
Ya

Ya

Ya

Ya

Yo

Ya

$UWtFXOR &DStWXOR

Ya

Ya

Ya

3iJLQD

Ya



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD $0855,2 $17=2.,%
&ODVLILFDFLYQ &UpPGLWRV ,QLFLDOHYV
&DS $UW &WR G6XEFWRDUW '"HVFULSFLyQ GH ODV DSOLFDFLRQHYV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR

727%$/ 352*5%0% Ya

3iJLQD



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD .8/785 (7:($
&ODVLILFDFLYQ

&DS s$uUw &WR 6XEFWR®RDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD

(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV

ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH

ORELOLDULR \ HQVHUHYV

(TXLSDPLHQWR SDUD SURFHVR GH OD ,QIRUPDFLYQ

5HSDUDFLRQHYV PDQWHQLPLHQWR \ FRQVHUYDFLYQ

2UGLQDULR QR LQYHQWDULDEOH

ODWHULDO GH RILFLQD

(QHUJtD HOPFWULFD

$JIXD

*DV

3URGXFWRV GH OLPSLH]D \ DVHR

OHQDMH GRPpVWLFR

2WURV 6XPLQLVWURYV

6XPLQLVWURYV

7HOHIYQLFDV

&RPXQLFDFLRQHYV

2WURV JDVWRV GLYHUVRYV

*DVWRV GLYHUVRYV

/LPSLH]D

&RQWUDWRY VRFLR FXOWXUDOHYV

7UDEDMRV UHDOL]DGRY SRU RWUDV HPSUHVDV H[WHUQDV

ODWHULDO VXPLQLVWURV \ RWURYV

*DVWRV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV

&UpPGLWRYV ,QLFLDOHV

6XEFRQFHSWR &RQFHSWR

Ya

Ya
Ya
Ya
Ya
Ya
Ya

Ya

Ya

Ya
Ya

Ya
Ya
Ya
Ya

Ya

Ya

Ya

Ya

Ya

$UWtFXOR &DStWXOR

Ya

Ya

3iJLQD

Ya



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD .8/785 (7;($
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV
&DS s$uUw &WR 6XEFWR®RDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR

727%$/ 352*5%0% Ya

3iJLQD



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672
3URJUDPD $&7,9,'$'(6 '( -89(178"
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV

&DS s$uUw &WR 6XEFWR®RDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR
2WUR LQPRYLOL]DGR PDWHULDO Y
$UUHQGDPLHQWRYV Y,
(GLILFLRV \ RWUDV FRQVWUXFFLRQHV Y
5HSDUDFLRQHY PDQWHQLPLHQWR \ FRQVHUYDFLYQ Y
2WURV 6XPLQLVWURYV Y
6XPLQLVWURYV Y
7HOHIYQLFDV Y
&RPXQLFDFLRQHV Y
7UDQVSRUWHYV Y
$WHQFLRQHVY SURWRFRODULDV \ UHSUHVHQWDWLYDYV Y
3XEOLFLGDG \ SURSDJDQGD Y
$FWLYLGDGHY VRFLR FXOWXUDOHYV v
*DVWRV GLYHUVRYV Y
/LPSLH]D Y
&RQWUDWRY VRFLR FXOWXUDOHYV Y
(VWXGLRV \ WUDEDMRY WpFQLFRV Y,
2WURY WUDEDMRY H[WHULRUHYV Y
7UDEDMRY UHDOL]DGRY SRU RWUDV HPSUHVDV H[WHUQDYV Y,
ODWHULDO VXPLQLVWURV \ RWURYV Y
*DVWRY HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV Y
$ )DPLOLDV Y,
$ )DPLOLDV H ,QVWLWXFLRQHV VLQ ILQHV GH OXFUR Y
7UDQVIHUHQFLDV &RUULHQWHYV Y

3iJLQD



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD $&7,9,'$'(6 '( -89(178"
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV
&DS $UW &WR G6XEFW&®DUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR

727%$/ 352*5%0% Ya

3iJLQD



3URJUDPD

&ODVLILFDFLYQ

&DS

$UW

&WR

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

)(5,% $'23&,i1 0$6&27%$6

6 XEFWRDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV
$FWLYLGDGHYV VRFLR FXOWXUDOHYV

*DVWRV GLYHUVRYV

ODWHULDO VXPLQLVWURV \ RWURYV

*DVWRYV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRYV

&UpPGLWRYV ,QLFLDOHV

3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWLtFXOR &DStWXOR
Yo
Ya
Ya

Ya

727%$/ 352*5%0% Ya

3iJLQD



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD (6&8(/$ '( '$1=%

&ODVLILFDFLYQ

&DS $UW &WR 6XEFWRDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV 3DUWLGD

2WURV 6XPLQLVWURYV
6XPLQLVWURYV

$WHQFLRQHV SURWRFRODULDV \ UHSUHVHQWDWLYDYV
3XEOLFLGDG \ SURSDJDQGD

$FWLYLGDGHVY VRFLR FXOWXUDOHYV

2WURV JDVWRV GLYHUVRYV

*DVWRV GLYHUVRYV

/LPSLH]D

&RQWUDWRY VRFLR FXOWXUDOHYV

(VWXGLRV \ WUDEDMRY WpFQLFRV

2WURYV WUDEDMRY H[WHULRUHYV

7UDEDMRYV UHDOL]DGRY SRU RWUDV HPSUHVDV H[WHUQDV
ODWHULDO VXPLQLVWURV \ RWURYV

*DVWRY HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV

&UpPGLWRYV ,QLFLDOHV

Yo

Ya
Ya
Ya
Ya

Ya
Ya
Ya
Ya

727%$/ 352*5%0%

6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR

Ya

Ya

Ya
Ya
Ya
Ya

3iJLQD



3URJUDPD

&ODVLILFDFLYQ

&DS

$UW

&WR

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

$&7,9,'$'(6 '( ,1)$1&,$

6 XEFWRDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV
$FWLYLGDGHYV VRFLR FXOWXUDOHYV

*DVWRV GLYHUVRYV

ODWHULDO VXPLQLVWURV \ RWURYV

*DVWRYV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRYV

&UpPGLWRYV ,QLFLDOHV

3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWLtFXOR &DStWXOR
Ya
Ya
Ya

Ya

727%$/ 352*5%0% Ya

3iJLQD



3URJUDPD

&ODVLILFDFLYQ

&DS

$UW

&WR

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

$&7,9,'$'(6 &8/785$/(6 3$5% 3(5621$6 0$<25(6

6XEFW&DUW

'"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV 3DUWLGD

(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV
ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH
2WUR LQPRYLOL]DGR PDWHULDO
$UUHQGDPLHQWRYV

2UGLQDULR QR LQYHQWDULDEOH

ODWHULDO GH RILFLQD

&RPEXVWLEOHV \ FDUEXUDQWHYV

BURGXFWRY DOLPHQWLFLRV

3URGXFWRV GH OLPSLH]D \ DVHR

OHQDMH GRPpVWLFR

2WURV 6XPLQLVWURYV

6XPLQLVWURYV

7UDQVSRUWHYV

$WHQFLRQHY SURWRFRODULDV \ UHSUHVHQWDWLYDYV
3XEOLFLGDG \ SURSDJDQGD

$FWLYLGDGHV VRFLR FXOWXUDOHYV

2WURV JDVWRV GLYHUVRYV

*DVWRV GLYHUVRYV

/LPSLH]D

&RQWUDWRY VRFLR FXOWXUDOHYV

(VWXGLRV \ WUDEDMRYV WpFQLFRYV

7UDEDMRV UHDOL]DGRY SRU RWUDV HPSUHVDV H[WHUQDV
ODWHULDO VXPLQLVWURV \ RWURYV

*DVWRV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV

&UpPGLWRYV ,QLFLDOHV

6XEFRQFHSWR &RQFHSWR

Ya

Ya
Ya
Ya
Ya
Ya

Ya
Ya
Ya
Ya

Ya
Ya
Ya

Ya
Ya
Ya

Ya

Ya
Y

Ya

Ya

$UWtFXOR &DStWXOR

Ya

Ya

3iJLQD

Ya



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B 35(6838(672

> @

3URJUDPD $&7,9,'$'(6 &8/785$/(6 3$5% 3(5621$6 0$<25(6

&ODVLILFDFLYQ

6XEFW&DUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV

&DS s$uUw &WR
$ . QVWLWXFLRQHV VLQ ILQHV GH OXFUR
$ )DPLOLDV H ,QVWLWXFLRQHV VLQ ILQHV GH OXFUR

7UDQVIHUHQFLDV &RUULHQWHYV

&UpPGLWRYV ,QLFLDOHV

6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR

Ya

3DUWLGD

Ya
Ya

727%$/ 352*5%0% Ya

3iJLQD



3URJUDPD

&ODVLILFDFLYQ

&DS

$UW

&WR

SUHVXSXHVWR GH JDVWRV SRU SURJUDPD
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

$57( (6.2/%

6XEFW&DUW

'"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV
/IDERUDO ILMR
S3HUVRQDO /DERUDO
6HIJXULGDG 6RFLDO
$VLVWHQFLD PpGLFR IDUPDFpXWLFD
&XRWDV VRFLDOHYV

GHVJORVDGR SRU HFRQYPLFD

&UpPGLWRYV ,QLFLDOHV

3DUWLGD 6XEFRQFHSWR &RQFHSWR

Ya
Ya

&XRWDV SUHVWDFLRQHV \ JDVWRV VRFLDOHV D FDUJR GHO HPSOHDGRU

*DVWRV GH 3HUVRQDO

(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV

ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH
ORELOLDULR \ HQVHUHYV

5HSDUDFLRQHY PDQWHQLPLHQWR \ FRQVHUYDFLYQ
2UGLQDULR QR LQYHQWDULDEOH

ODWHULDO GH RILFLQD

9HVWXDULR

2WURVY 6XPLQLVWURYV

6XPLQLVWURYV

$WHQFLRQHV SURWRFRODULDV \ UHSUHVHQWDWLYDV
3XEOLFLGDG \ SURSDJDQGD

-XUtGLFRV

$FWLYLGDGHV VRFLR FXOWXUDOHYV

2WURV JDVWRV GLYHUVRYV

*DVWRV GLYHUVRYV

/LPSLH]D

&RQWUDWRY VRFLR FXOWXUDOHYV

Ya

Ya
Ya

Ya
Ya
Ya
Ya
Ya

Ya
Ya

Yo

Ya

Ya
Ya
Ya

Ya

Ya

Ya

$UWtFXOR &DStWXOR

Ya

Ya
Y

Ya

3iJLQD



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD $57( (6.2/%
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV
&DS s$uUw &WR 6XEFWR®RDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR
7TUDEDMRYV UHDOL]J]DGRV SRU RWUDV HPSUHVDV H[WHUQDV Ya

ODWHULDO VXPLQLVWURV \ RWURYV Ya

*DVWRYV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRYV
727%$/ 352*5%0%

&DStWXOR

Ya
Ya

3iJLQD



3URJUDPD

&ODVLILFDFLYQ

&DS

$UW

&WR

SUHVXSXHVWR GH JDVWRV SRU SURJUDPD
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

+(55, 086,.% (6.2/$

6 XEFWRDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV
B3XEOLFLGDG \ SURSDJDQGD
*DVWRV GLYHUVRYV
&RQWUDWRY VRFLR FXOWXUDOHV
(VWXGLRV \ WUDEDMRY WpFQLFRYV

GHVJORVDGR SRU HFRQYPLFD

3DUWLGD

7UDEDMRYV UHDOL]DGRV SRU RWUDV HPSUHVDV H[WHUQDV

ODWHULDO VXPLQLVWURV \ RWURYV
*DVWRYV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRYV

&UpPGLWRYV ,QLFLDOHV

6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR

Ya
Ya
Ya
Ya
Ya
Ya

727%$/ 352*5%0%

3iJLQD

Ya
Ya



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672
3URJUDPD $0855,2 $17=2.,%
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV
&DS s$uUw &WR 6XEFWR®RDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR
SHWULEXFLRQHV EiVLFDV Y
5SHWULEXFLRQHV FRPSOHPHQWDULDYV Y
)XQFLRQDULRV \ (VWDWXWDULRYV Y
6HIXULGDG 6RFLDO Y
&XRWDV (ONDUNLGHW]D Y
$VLVWHQFLD PpGLFR IDUPDFpXWLFD Y
&XRWDV VRFLDOHYV Y
&XRWDV SUHVWDFLRQHV \ JDVWRYV VRFLDOHV D FDUJR GHO HPSOHDGRU Y
*DVWRV GH 3HUVRQDO Y
ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH Y
2WUR LQPRYLOL]DGR PDWHULDO Y
$UUHQGDPLHQWRYV Y
ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH Ya
(TXLSDPLHQWR SDUD SURFHVR GH OD ,QIRUPDFLYQ Ya
2WUR LQPRYLOL]DGR PDWHULDO Y
5HSDUDFLRQHYV PDQWHQLPLHQWR \ FRQVHUYDFLYQ Y,
2UGLQDULR QR LQYHQWDULDEOH Y
3UHQVD UHYLVWD OLEURV \ RWUDV SXEOLFDFLRQHV Y,
ODWHULDO LQIRUPiIWLFR QR LQYHQWDULDEOH Yy
ODWHULDO GH RILFLQD Yy
BURGXFWRYV DOLPHQWLFLRV Y
2WURV 6XPLQLVWURYV Y
6XPLQLVWURYV Y
7HOHIYQLFDV Y

3iJLQD



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD $0855,2 $17=2.,%

&ODVLILFDFLYQ

&UpPGLWRYV ,QLFLDOHV

&DS $UW &WR 6XEFWRDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR

&RPXQLFDFLRQHV
7UDQVSRUWHYV

&IQRQHV

$WHQFLRQHV SURWRFRODULDV \ UHSUHVHQWDWLYDV
3XEOLFLGDG \ SURSDJDQGD
$FWLYLGDGHV VRFLR FXOWXUDOHYV

&20,6,21(6 %$1&$5,$6

2WURV JDVWRYV GLYHUVRYV

*DVWRV GLYHUVRYV

&RQWUDWRY VRFLR FXOWXUDOHYV

(VWXGLRV \ WUDEDMRV WpFQLFRV

7UDEDMRYV UHDOL]DGRV SRU RWUDV HPSUHVDV H[WHUQDV
ODWHULDO VXPLQLVWURV \ RWURV

*DVWRV HQ %LHQHV &RUULHQWHV \ BHUYLFLRV

Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya

727%$/ 352*5%0%

3iJLQD

Ya
Ya



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD 275%6 $&7,9,'$'(6 &8/785%/(6
&ODVLILFDFLYQ

&DS s$uUw &WR 6XEFWR®RDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD
ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH
$UUHQGDPLHQWRYV

(GLILFLRV \ RWUDV FRQVWUXFFLRQHV
5HSDUDFLRQHY PDQWHQLPLHQWR \ FRQVHUYDFLYQ
2UGLQDULR QR LQYHQWDULDEOH

ODWHULDO GH RILFLQD

BURGXFWRYV DOLPHQWLFLRV

2WURV 6XPLQLVWURYV

6XPLQLVWURYV

7UDQVSRUWHYV

$WHQFLRQHY SURWRFRODULDV \ UHSUHVHQWDWLYDYV
3XEOLFLGDG \ SURSDJDQGD

5HXQLRQHV \ FRQIHUHQFLDV

$FWLYLGDGHY VRFLR FXOWXUDOHYV

2WURV JDVWRV GLYHUVRYV

*DVWRV GLYHUVRYV

/LPSLH]D

&RQWUDWRY VRFLR FXOWXUDOHYV

(VWXGLRV \ WUDEDMRY WpFQLFRV

&RQWUDWRY WUDQVSRUWHYV

7UDEDMRV UHDOL]DGRY SRU RWUDV HPSUHVDV H[WHUQDV
ODWHULDO VXPLQLVWURV \ RWURYV

*DVWRV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV

$ )DPLOLDV

&UpPGLWRYV ,QLFLDOHV

6XEFRQFHSWR &RQFHSWR

Ya

Y
Ya

Ya
Ya
Ya
Ya
Ya

Ya
Ya
Ya
Ya

Ya

Ya

Ya

Ya
Ya

Ya

Ya

Ya

$UWtFXOR &DStWXOR

Ya

Ya

Ya

3iJLQD

Ya



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B 35(6838(672

> @

3URJUDPD 275%$6 $&7,9,'$'(6 &8/785%$/(6

&ODVLILFDFLYQ

6XEFW&DUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV

&DS s$uUw &WR
$ . QVWLWXFLRQHV VLQ ILQHV GH OXFUR
$ )DPLOLDV H ,QVWLWXFLRQHV VLQ ILQHV GH OXFUR

7UDQVIHUHQFLDV &RUULHQWHYV

&UpPGLWRYV ,QLFLDOHV

6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR

Ya

3DUWLGD

Ya
Ya

727%$/ 352*5%0% Ya

3iJLQD



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672
3URJUDPD 6(59,&,2 < $&7,9,'$'(6 (1 (86.(5%
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV
&DS s$uUw &WR 6XEFWR®RDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR
SHWULEXFLRQHV EiVLFDV Y
5SHWULEXFLRQHV FRPSOHPHQWDULDYV Y
)XQFLRQDULRV \ (VWDWXWDULRYV Y
6HIXULGDG 6RFLDO Y
&XRWDV (ONDUNLGHW]D Y
$VLVWHQFLD PpGLFR IDUPDFpXWLFD Ya
&XRWDV VRFLDOHYV Y
&XRWDV SUHVWDFLRQHV \ JDVWRYV VRFLDOHV D FDUJR GHO HPSOHDGRU Y
*DVWRV GH 3HUVRQDO Y
7HUUHQRV \ ELHQHV QDWXUDOHYV Y
(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV v
ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH v
ORELOLDULR \ HQVHUHYV v
2WUR LQPRYLOL]DGR PDWHULDO Ya
$UUHQGDPLHQWRYV Y
(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV Y,
(TXLSDPLHQWR SDUD SURFHVR GH OD ,QIRUPDFLYQ v
5HSDUDFLRQHYV PDQWHQLPLHQWR \ FRQVHUYDFLYQ Yy
2UGLQDULR QR LQYHQWDULDEOH Yy
3UHQVD UHYLVWD OLEURVY \ RWUDV SXEOLFDFLRQHV Y,
ODWHULDO LQIRUPiWLFR QR LQYHQWDULDEOH Y
ODWHULDO GH RILFLQD Y
(QHUJtD HOPFWULFD Y
$JIXD Y

3iJLQD



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672
3URJUDPD 6(59,&,2 < $&7,9,'$'(6 (1 (86.(5%
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV
&DS s$uUw &WR 6XEFWR®RDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR

3URGXFWRYV DOLPHQWLFLRV Yy

OHQDMH GRPpVWLFR s

2WURV 6XPLQLVWURYV Y

6XPLQLVWURYV Y

3RVWDOHYV Y

&RPXQLFDFLRQHV Y
7UDQVSRUWHYV Y

2WURV 5LHVJRV Y

3ULPDV GH VHJIXURV Y

&iQRQHV Y

$WHQFLRQHY SURWRFRODULDV \ UHSUHVHQWDWLYDYV Y

3XEOLFLGDG \ SURSDJDQGD Y

5HXQLRQHV \ FRQIHUHQFLDV Y

$FWLYLGDGHY VRFLR FXOWXUDOHYV v

2WURV JDVWRV GLYHUVRYV v

*DVWRV GLYHUVRYV Y

/LPSLH]D Y,

&RQWUDWRY VRFLR FXOWXUDOHYV Y
(VWXGLRV \ WUDEDMRY WpFQLFRV Yy

2WURYV WUDEDMRY H[WHULRUHYV Ya

7UDEDMRV UHDOL]DGRY SRU RWUDV HPSUHVDV H[WHUQDV Y

ODWHULDO VXPLQLVWURV \ RWURYV Yy,
'LHWDV ORFRPRFLYQ \ WUDVODGR GHO SHUVRQDO Y
,QGHPQL]DFLRQHV SRU UD]yQ GHO VHUYLFLR Y

3iJLQD



3URJUDPD

&ODVLILFDFLYQ

&DS

$UW

&WR

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

6(59,&,2 < $&7,9,'$'(6 (1 (86.(5%

6 XEFW®DUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV
*DVWRY HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV
$ . QVWLWXFLRQHV VLQ ILQHV GH OXFUR
$ )DPLOLDV H ,QVWLWXFLRQHV VLQ ILQHV GH OXFUR
7UDQVIHUHQFLDV &RUULHQWHYV

&UpPGLWRYV ,QLFLDOHV

3DUWLGD 6XEFRQFHSWR &RQFHSWR

727%$/ 352*5%0%

Ya

$UWtFXOR &DStWXOR

Ya

3iJLQD

Ya

Ya
Ya



3URJUDPD

&ODVLILFDFLYQ

&DS

$UW

&WR

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

(16(f$1=% (86.(5%

6 XEFW®DUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD
(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV
5HSDUDFLRQHYV PDQWHQLPLHQWR \ FRQVHUYDFLYQ
3UHQVD UHYLVWD OLEURV \ RWUDV SXEOLFDFLRQHV
ODWHULDO GH RILFLQD
$JXD
2WURV 6XPLQLVWURYV
6XPLQLVWURYV
3RVWDOHYV
&RPXQLFDFLRQHYV
ODWHULDO VXPLQLVWURV \ RWURYV
*DVWRV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV
$ )DPLOLDV
$ )DPLOLDV H ,QVWLWXFLRQHV VLQ ILQHV GH OXFUR
7UDQVIHUHQFLDV &RUULHQWHYV

&UpPGLWRYV ,QLFLDOHV

6XEFRQFHSWR &RQFHSWR

Ya

Yy
Ya

Ya

727%$/ 352*5%0%

Ya

Ya

Ya

Ya

Ya

$UWtFXOR &DStWXOR

Ya

Ya
Ya

Ya

Ya
Ya

3iJLQD



3URJUDPD

&DS

$UW

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

3527(&&,i1 < *(67,i1 '(/ 3$75,021,2 +,6715,&2 $57E67,&2

&ODVLILFDFLYQ &UpPGLWRYV ,QLFLDOHV
&WR 6XEFW&R®DUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR
2WURYV 6XPLQLVWURYV Ya
6XPLQLVWURYV Ya
2WURV WUDEDMRV H[WHULRUHV Ya
7UDEDMRYV UHDOL]DGRV SRU RWUDV HPSUHVDV H[WHUQDV Ya
ODWHULDO VXPLQLVWURV \ RWURYV Ya

*DVWRYV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRYV
727%$/ 352*5%0%

3iJLQD

Ya
Ya



3URJUDPD

&ODVLILFDFLYQ

&DS

$UW

&WR

SUHVXSXHVWR GH JDVWRV SRU SURJUDPD
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

18'27(&$

6 XEFW®DUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV
(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV
5HSDUDFLRQHYV PDQWHQLPLHQWR \ FRQVHUYDFLYQ
(QHUJtD HOPFWULFD
$JIXD
2WURV 6XPLQLVWURYV
6XPLQLVWURYV
3XEOLFLGDG \ SURSDJDQGD
$FWLYLGDGHVY VRFLR FXOWXUDOHYV
*DVWRV GLYHUVRYV
/LPSLH]D
&RQWUDWRY VRFLR FXOWXUDOHYV
(VWXGLRV \ WUDEDMRY WpFQLFRV

GHVJORVDGR SRU HFRQYPLFD

&UpPGLWRYV ,QLFLDOHV

3DUWLGD 6XEFRQFHSWR &RQFHSWR

Ya
Yy
Ya

Y
Ya

Ya
Ya
Ya

7TUDEDMRY UHDOL]DGRVY SRU RWUDV HPSUHVDV H[WHUQDV

ODWHULDO VXPLQLVWURV \ RWURYV
*DVWRV HQ %LHQHYV &RUULHQWHYV \ 6HUYLFLRYV
(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV

,QYHUVLYQ DVRFLDGD DO IXQFLRQDPLHQWR RSHUDWLYR GH ORV VHUYLF

,QYHUVLRQHY 5HDOHYV

727%$/ 352*5%0%

Ya

Ya

Ya

Ya

Ya

$UWtFXOR &DStWXOR

Ya

Ya
Ya

Ya

Ya
Ya

3iJLQD



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672
3URJUDPD &(1752 -89(1,/
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV
&DS s$uUw &WR 6XEFWR®RDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR
(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV Y
5HSDUDFLRQHYV PDQWHQLPLHQWR \ FRQVHUYDFLYQ Yy
(QHUJtD HOPFWULFD Y
$JIXD Y,
2WURV 6XPLQLVWURYV Y
6XPLQLVWURYV Y
7HOHIYQLFDV Y
&RPXQLFDFLRQHV Y
$FWLYLGDGHVY VRFLR FXOWXUDOHYV Y
*DVWRV GLYHUVRYV Y
/LPSLH]D Y
&RQWUDWRY VRFLR FXOWXUDOHYV v
(VWXGLRV \ WUDEDMRY WpFQLFRV Y
7UDEDMRY UHDOL]DGRY SRU RWUDV HPSUHVDV H[WHUQDV Y,
ODWHULDO VXPLQLVWURV \ RWURYV Y
*DVWRY HQ %LHQHV &RUULHQWHV \ BHUYLFLRV Yy

727%$/ 352*5%0% Ya

3iJLQD



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD &$51%$9%/(6
&ODVLILFDFLYQ
&DS s$uUw &WR G6XEFW&®DUW
ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH
$UUHQGDPLHQWRYV
BURGXFWRY DOLPHQWLFLRYV
2WURV 6XPLQLVWURYV
6XPLQLVWURYV
7TUDQVSRUWHYV
&IQRQHV
$WHQFLRQHV SURWRFRODULDYV \ UHSUHVHQWDWLYDV
3XEOLFLGDG \ SURSDJDQGD
$FWLYLGDGHY VRFLR FXOWXUDOHYV
2WURV JDVWRYV GLYHUVRYV
*DVWRV GLYHUVRYV
&RQWUDWRY VRFLR FXOWXUDOHYV
(VWXGLRV \ WUDEDMRY WpFQLFRYV
7TUDEDMRY UHDOL]DGRV SRU RWUDV HPSUHVDV H[WHUQDV
ODWHULDO VXPLQLVWURV \ RWURYV
*DVWRV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV

'"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV 3DUWLGD

&UpPGLWRYV ,QLFLDOHV

Ya
Ya

Ya
Ya
Ya
Ya
Ya

Ya
Ya

727%$/ 352*5%0%

6XEFRQFHSWR &RQFHSWR

Ya

Ya
Ya

Ya

Ya

$UWtFXOR &DStWXOR

Ya

Ya

3iJLQD

Ya
Ya



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD 6%1 358'(1&,2

&ODVLILFDFLYQ

&DS $UW &WR 6XEFWRDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV 3DUWLGD

BURGXFWRV DOLPHQWLFLRYV

2WURYV 6XPLQLVWURYV

6XPLQLVWURYV

$WHQFLRQHY SURWRFRODULDV \ UHSUHVHQWDWLYDV
3XEOLFLGDG \ SURSDJDQGD

$FWLYLGDGHV VRFLR FXOWXUDOHYV

2WURV JDVWRV GLYHUVRV

*DVWRV GLYHUVRYV

(VWXGLRV \ WUDEDMRYV WpFQLFRV

2WURV WUDEDMRY H[WHULRUHYV

7TUDEDMRY UHDOL]DGRVY SRU RWUDV HPSUHVDV H[WHUQDV
ODWHULDO VXPLQLVWURV \ RWURYV

*DVWRV HQ %LHQHYV &RUULHQWHYV \ 6HUYLFLRYV

&UpPGLWRYV ,QLFLDOHV

Yo
Ya

Ya
Ya
Ya
Ya

Ya
Ya

727%$/ 352*53%0%

6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR

Ya

Ya

Ya
Ya
Ya
Ya

3iJLQD



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD 651 -8%1

&ODVLILFDFLYQ

&DS $UW &WR 6XEFWRDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV 3DUWLGD

(QHUJtD HOpPFWULFD
3URGXFWRYV DOLPHQWLFLRV

2WURV 6XPLQLVWURYV

6XPLQLVWURYV

&iQRQHV

3XEOLFLGDG \ SURSDJDQGD

$FWLYLGDGHVY VRFLR FXOWXUDOHYV

2WURV JDVWRV GLYHUVRYV

*DVWRV GLYHUVRYV

/LPSLH]D

(VWXGLRV \ WUDEDMRY WpFQLFRV

7UDEDMRYV UHDOL]DGRY SRU RWUDV HPSUHVDV H[WHUQDV
ODWHULDO VXPLQLVWURV \ RWURYV

*DVWRY HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV

&UpPGLWRYV ,QLFLDOHV

Ya
Ya
Ya

Ya
Ya
Ya
Ya

Ya
Ya

727%$/ 352*5%0%

Ya

Ya

Ya
Ya

3iJLQD

6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR

Ya
Yo



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD (86.%/ -%.%

&ODVLILFDFLYQ

&UpPGLWRYV ,QLFLDOHV

&DS $UW &WR 6XEFWRDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV 3DUWLGD 6XEFRQFHSWR &RQFHSWR

ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH
$UUHQGDPLHQWRYV

(QHUJtD HOpFWULFD

2WURV 6XPLQLVWURYV

6XPLQLVWURYV

$WHQFLRQHV SURWRFRODULDV \ UHSUHVHQWDWLYDV
3XEOLFLGDG \ SURSDJDQGD

$FWLYLGDGHV VRFLR FXOWXUDOHYV

*DVWRV GLYHUVRYV

/LPSLH]D

(VWXGLRV \ WUDEDMRV WpFQLFRV

7UDEDMRYV UHDOL]DGRV SRU RWUDV HPSUHVDV H[WHUQDV
ODWHULDO VXPLQLVWURV \ RWURV

*DVWRV HQ %LHQHV &RUULHQWHV \ BHUYLFLRV

Ya

Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya

727%$/ 352*5%0%

$UWtFXOR &DStWXOR

Ya

Ya

3iJLQD

Ya
Ya



3URJUDPD

&ODVLILFDFLYQ

&DS

$UW

&WR

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR

BUHVXSXHVWR *B B

8'$.2 .8/785 7%$17%$.

6XEFW&DUW

> @

&8/785% $ 3,( '( &$//(

35(6838(672

'"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV
7TUDQVSRUWHYV
3XEOLFLGDG \ SURSDJDQGD
$FWLYLGDGHV VRFLR FXOWXUDOHYV
*DVWRV GLYHUVRYV
ODWHULDO VXPLQLVWURV \ RWURYV
*DVWRYV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRYV

&UpPGLWRYV ,QLFLDOHV

3DUWLGD $UWtFXOR

6XEFRQFHSWR &RQFHSWR
Ya
Ya
Ya
Ya
Ya

727%$/ 352*5%0%

&DStWXOR

Ya
Ya

3iJLQD



3URJUDPD

&DS

$UW

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

)(67,9%/ '( 006,&% $,$5%)(67

&ODVLILFDFLYQ &UpPGLWRYV ,QLFLDOHV
&WR 6XEFW&R®DUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR
2WUR LQPRYLOL]DGR PDWHULDO Ya
$UUHQGDPLHQWRYV Ya
/ILPSLH]D Ya
7UDEDMRYV UHDOL]DGRV SRU RWUDV HPSUHVDV H[WHUQDV Ya
ODWHULDO VXPLQLVWURV \ RWURYV Ya

*DVWRYV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRYV
727%$/ 352*5%0%

3iJLQD

Ya
Ya



3URJUDPD

&DS

$UW

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLF

LR

BUHVXSXHVWR *B B > @ 35(6838(672

),(67$6 3$7521$/(6

&ODVLILFDFLYQ

&WR

6XEFW&DUW

'"HVFULSFLYyQ GH ODV DSOLFDFLRQHV
(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV
ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH
ODWHULDO GH WUDQVSRUWH
ORELOLDULR \ HQVHUHYV
2WUR LQPRYLOL]DGR PDWHULDO
$UUHQGDPLHQWRYV
,QIUDHVWUXFWXUD \ ELHQHV QDWXUDOHV
ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH
ORELOLDULR \ HQVHUHYV
2WUR LQPRYLOL]DGR PDWHULDO
5HSDUDFLRQHY PDQWHQLPLHQWR \ FRQVHUYDFLYQ
2UGLQDULR QR LQYHQWDULDEOH
ODWHULDO GH RILFLQD
(QHUJtD HOPFWULFD
&RPEXVWLEOHV \ FDUEXUDQWHYV
9HVWXDULR
3URGXFWRYV DOLPHQWLFLRV
2WURV 6XPLQLVWURYV
6XPLQLVWURYV
3RVWDOHYV
&RPXQLFDFLRQHV
7UDQVSRUWHYV
2WURV 5LHVJRV
3ULPDV GH VHJXURV

3DUWLGD

&UpPGLWRYV ,QLFLDOHV

6XEFRQFHSWR &RQFHSWR

Ya

Ya
Ya
Ya
Ya
Ya

Ya

Ya

Ya
Ya
Ya
Ya
Ya

Ya

Ya

Ya
Ya

Ya

Ya

Ya
Ya

Ya

$UWtFXOR &DStWXOR

Ya

Ya

3iJLQD



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD ),(67$6 3$7521%/(6
&ODVLILFDFLYQ

&DS s$uUw &WR 6XEFWR®RDUW
&iQRQHV
$WHQFLRQHV SURWRFRODULDYVY \ UHSUHVHQWDWLYDV
3XEOLFLGDG \ SURSDJDQGD
$FWLYLGDGHY VRFLR FXOWXUDOHYV
2WURV JDVWRYV GLYHUVRYV
*DVWRY GLYHUVRYV
&RQWUDWRY VRFLR FXOWXUDOHYV
(VWXGLRV \ WUDEDMRY WpFQLFRV
2WURV WUDEDMRYV H[WHULRUHV
7TUDEDMRYV UHDOL]DGRV SRU RWUDV HPSUHVDV H[WHUQDV
ODWHULDO VXPLQLVWURV \ RWURYV
*DVWRV HQ %LHQHV &RUULHQWHYV \ 6HUYLFLRV
$ QVWLWXFLRQHV VLQ ILQHV GH OXFUR
$ )DPLOLDV H ,QVWLWXFLRQHV VLQ ILQHV GH OXFUR
7TUDQVIHUHQFLDV &RUULHQWHYV

'"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV 3DUWLGD

&UpPGLWRYV ,QLFLDOHV

Ya
Ya
Ya
Ya
Ya

Ya

Ya
Ya

727%$/ 352*5%0%

6XEFRQFHSWR &RQFHSWR

Ya

Ya

Ya

$UWtFXOR

Ya

Ya

3iJLQD

&DStWXOR

Ya

Ya
Ya



3URJUDPD

&ODVLILFDFLYQ

&DS

$UW

&WR

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR

BUHVXSXHVWR *B B

> @ 35(6838(672

), (67$6 %$55,26

6XEFW&DUW

'"HVFULSFLYyQ GH ODV DSOLFDFLRQHV
2WUR LQPRYLOL]DGR PDWHULDO
$UUHQGDPLHQWRYV
(QHUJtD HOpFWULFD
2WURV 6XPLQLVWURYV
6XPLQLVWURYV
7UDQVSRUWHYV
&IQRQHV
$FWLYLGDGHV VRFLR FXOWXUDOHYV
2WURV JDVWRYV GLYHUVRYV
*DVWRV GLYHUVRYV
/LPSLH]D
(VWXGLRV \ WUDEDMRV WpFQLFRV
2WURV WUDEDMRV H[WHULRUHV

3DUWLGD

7TUDEDMRY UHDOL]DGRVY SRU RWUDV HPSUHVDV H[WHUQDV

ODWHULDO VXPLQLVWURV \ RWURYV
*DVWRY HQ %LHQHV &RUULHQWHV \ BHUYLFLRV
$ ,QVWLWXFLRQHV VLQ ILQHV GH OXFUR

$ )DPLOLDV H ,QVWLWXFLRQHV VLQ ILQHV GH OXFUR

7UDQVIHUHQFLDV &RUULHQWHYV

&UpPGLWRYV ,QLFLDOHV

6XEFRQFHSWR &RQFHSWR $UWLtFXOR &DStWXOR
Yo
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya

727%$/ 352*5%0% Ya

3iJLQD



3URJUDPD

&DS

$UW

&ODVLILFDFLYQ

&WR

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

), (67$6 38(%/26

6XEFW&DUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV 3DUWLGD 6XEFRQFHSWR &RQFHSWR

2WUR LQPRYLOL]DGR PDWHULDO

$UUHQGDPLHQWRYV

2WURYV 6XPLQLVWURYV Ya
6XPLQLVWURYV

7TUDQVSRUWHYV

$FWLYLGDGHV VRFLR FXOWXUDOHYV Ya
2WURV JDVWRV GLYHUVRV Ya
*DVWRV GLYHUVRYV

2WURV WUDEDMRY H[WHULRUHYV Ya

7UDEDMRY UHDOL]DGRV SRU RWUDV HPSUHVDV H[WHUQDYV
ODWHULDO VXPLQLVWURV \ RWURYV

*DVWRV HQ %LHQHV &RUULHQWHYV \ 6HUYLFLRV

2WUDV (QWLGDGHV GH iPELWR LQIHULRU DO OXQLFLSLR
$0 OXQLFLSLR

$ , QVWLWXFLRQHV VLQ ILQHVY GH OXFUR

$ )DPLOLDV H ,QVWLWXFLRQHV VLQ ILQHV GH OXFUR
7UDQVIHUHQFLDV &RUULHQWHYV

727%$/ 352*5%0%

Yo

Ya
Ya

Ya

Ya

Ya

Ya

&UpPGLWRYV ,QLFLDOHV

$UWtFXOR &DStWXOR

Ya

Ya
Ya

Ya

Ya

Ya
Ya

3iJLQD



3URJUDPD

&DS

$UW

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

275%6 ),(67%$6

&ODVLILFDFLYQ

&WR

6XEFW&DUW

'"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV 3DUWLGD

ORELOLDULR \ HQVHUHYV

$UUHQGDPLHQWRYV

ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH
ORELOLDULR \ HQVHUHYV

2WUR LQPRYLOL]DGR PDWHULDO

5HSDUDFLRQHY PDQWHQLPLHQWR \ FRQVHUYDFLYQ
&RPEXVWLEOHV \ FDUEXUDQWHYV

BURGXFWRY DOLPHQWLFLRV

OHQDMH GRPpVWLFR

2WURV 6XPLQLVWURYV

6XPLQLVWURYV

3RVWDOHYV

&RPXQLFDFLRQHYV

7UDQVSRUWHYV

&iQRQHV

$WHQFLRQHV SURWRFRODULDV \ UHSUHVHQWDWLYDV
3XEOLFLGDG \ SURSDJDQGD
$FWLYLGDGHV VRFLR FXOWXUDOHYV

2WURV JDVWRV GLYHUVRYV

*DVWRV GLYHUVRYV

(VWXGLRV \ WUDEDMRYV WpFQLFRYV

2WURV WUDEDMRY H[WHULRUHYV

7UDEDMRV UHDOL]DGRY SRU RWUDV HPSUHVDV H[WHUQDV
ODWHULDO VXPLQLVWURV \ RWURYV

&UpPGLWRYV ,QLFLDOHV

6XEFRQFHSWR &RQFHSWR

Ya
Ya
Ya
Ya

Ya

Ya
Ya
Ya
Ya
Ya

Ya
Ya

Ya

Ya

Ya
Ya

Ya

Ya
Ya

Ya

Ya

$UWtFXOR &DStWXOR

Ya

Ya

Ya

3iJLQD



3URJUDPD

&ODVLILFDFLYQ

&DS

$UW

&WR

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

275%6 ),(67%$6

6 XEFW®DUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV
*DVWRY HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV
$ . QVWLWXFLRQHV VLQ ILQHV GH OXFUR
$ )DPLOLDV H ,QVWLWXFLRQHV VLQ ILQHV GH OXFUR
7UDQVIHUHQFLDV &RUULHQWHYV

&UpPGLWRYV ,QLFLDOHV

3DUWLGD 6XEFRQFHSWR &RQFHSWR

727%$/ 352*5%0%

Ya

$UWtFXOR &DStWXOR

Ya

3iJLQD

Ya

Ya
Ya



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD 2),&,1% '( '(3257(6
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV

&DS s$uUw &WR 6XEFWR®RDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR
S5HWULEXFLRQHV EiVLFDV Ya
5HWULEXFLRQHV FRPSOHPHQWDULDYV Ya
)XQFLRQDULRV \ (VWDWXWDULRV Yy
6HIJXULGDG 6RFLDO Y
&XRWDV (ONDUNLGHW]D Y,
$VLVWHQFLD PpGLFR IDUPDFpXWLFD Ya
&XRWDV VRFLDOHV Ya
&XRWDV SUHVWDFLRQHV \ JDVWRV VRFLDOHV D FDUJR GHO HPSOHDGRU Ya
*DVWRYV GH 3HUVRQDO Ya
2UGLQDULR QR LQYHQWDULDEOH Ya
ODWHULDO LQIRUPiIWLFR QR LQYHQWDULDEOH Ya
ODWHULDO GH RILFLQD v
2WURV 6XPLQLVWURYV Y
6XPLQLVWURYV Y
7HOHIYyQLFDV Y
&RPXQLFDFLRQHV Y
2WURV JDVWRV GLYHUVRV Y
*DVWRV GLYHUVRV Ya
ODWHULDO VXPLQLVWURV \ RWURV Yy
'LHWDV ORFRPRFLYyQ \ WUDVODGR GHO SHUVRQDO Y
,QGHPQL]DFLRQHV SRU UD]yQ GHO VHUYLFLR Yy
*DVWRYV HQ %LHQHV &RUULHQWHV \ BHUYLFLRV Ya

727%$/ 352*5%$0% Ya

3iJLQD



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672
3URJUDPD $&7,9,'$'(6 '(3257,9%$6
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV
&DS s$uUw &WR 6XEFWR®RDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR
S5HWULEXFLRQHV EiVLFDV Y
5SHWULEXFLRQHV FRPSOHPHQWDULDYV Y
)XQFLRQDULRV \ (VWDWXWDULRV Yy
6HIJXULGDG 6RFLDO Y
&XRWDV (ONDUNLGHW]D Y,
&XRWDV VRFLDOHV Ya
&XRWDV SUHVWDFLRQHV \ JDVWRV VRFLDOHV D FDUJR GHO HPSOHDGRU Ya
*DVWRYV GH 3HUVRQDO Ya
(GLILFLRV \ RWUDV FRQVWUXFFLRQHV Y
ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH Y
ORELOLDULR \ HQVHUHYV Y
2WUR LQPRYLOL]DGR PDWHULDO v
$UUHQGDPLHQWRYV Y
(TXLSDPLHQWR SDUD SURFHVR GH OD ,QIRUPDFLYQ Ya
5HSDUDFLRQHV PDQWHQLPLHQWR \ FRQVHUYDFLYQ Y
9HVWXDULR Ya
3URGXFWRYV DOLPHQWLFLRV Y,
2WURV 6XPLQLVWURYV Y
6XPLQLVWURYV Ya
7UDQVSRUWHYV Ya
$WHQFLRQHV SURWRFRODULDV \ UHSUHVHQWDWLYDV Y
3XEOLFLGDG \ SURSDJDQGD Y
-XUtGLFRV Y
$FWLYLGDGHV VRFLR FXOWXUDOHYV Y

3iJLQD



3URJUDPD

&DS

$UW

SUHVXSXHVWR GH JDVWRV SRU SURJUDPD
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

$&7,9,'$'(6 '(3257,9$6

&ODVLILFDFLYQ

&WR

6XEFW&DUW

'"HVFULSFLYyQ GH ODV DSOLFDFLRQHV
2WURV JDVWRV GLYHUVRV
*DVWRV GLYHUVRV
/LPSLH]D
&RQWUDWRY VRFLR FXOWXUDOHYV
(VWXGLRV \ WUDEDMRYV WpFQLFRV
2WURV WUDEDMRYV H[WHULRUHV

GHVJORVDGR SRU HFRQYPLFD

&UpPGLWRYV ,QLFLDOHV

3DUWLGD 6XEFRQFHSWR &RQFHSWR

Ya

Ya
Ya
Ya
Ya

7UDEDMRYV UHDOL]DGRV SRU RWUDV HPSUHVDV H[WHUQDV

ODWHULDO VXPLQLVWURV \ RWURYV

*DVWRV HQ %LHQHV &RUULHQWHYV \ 6HUYLFLRYV

$ )DPLOLDV

$  QVWLWXFLRQHV VLQ ILQHV GH OXFUR

$ )DPLOLDV H ,QVWLWXFLRQHV VLQ ILQHV GH OXFUR
7UDQVIHUHQFLDV &RUULHQWHYV

727%$/ 352*53%0%

Ya

Ya

Ya
Ya

$UWtFXOR &DStWXOR

Ya

Ya

3iJLQD

Ya

Ya
Ya



3URJUDPD

&ODVLILFDFLYQ

&DS

$UW

&WR

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

)521721 081,&,3$/ /8&%$6 5(<

6 XEFW®DUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV
(GLILFLRV \ RWUDV FRQVWUXFFLRQHV
2WUR LQPRYLOL]DGR PDWHULDO
5HSDUDFLRQHV PDQWHQLPLHQWR \ FRQVHUYDFLYQ
(QHUJtD HOPpFWULFD
3URGXFWRV GH OLPSLH]D \ DVHR
2WURV 6XPLQLVWURYV
6XPLQLVWURYV
7UDQVSRUWHYV
ODWHULDO VXPLQLVWURV \ RWURV
*DVWRYV HQ %LHQHV &RUULHQWHV \ BHUYLFLRV

&UpPGLWRYV ,QLFLDOHV

3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR

Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya

727%$/ 352*5%0%

3iJLQD

Ya
Ya



3URJUDPD

&ODVLILFDFLYQ

&DS

$UW

&WR

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

&$032 '( 7,52

6 XEFW®DUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV
ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH
$UUHQGDPLHQWRYV
(GLILFLRV \ RWUDV FRQVWUXFFLRQHV
5HSDUDFLRQHY PDQWHQLPLHQWR \ FRQVHUYDFLYQ
*DVWRV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV

&UpPGLWRYV ,QLFLDOHV

3DUWLGD 6XEFRQFHSWR &RQFHSWR

727%$/ 352*5%0%

Yo

Ya

$UWtFXOR &DStWXOR

Ya

Ya

3iJLQD

Ya
Ya



3URJUDPD

&DS

$UW

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

167$/ (3 =$%$/(.2

&ODVLILFDFLYQ

&WR

6 XEFW®DUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV
(GLILFLRV \ RWUDV FRQVWUXFFLRQHV
2WUR LQPRYLOL]DGR PDWHULDO
5HSDUDFLRQHV PDQWHQLPLHQWR \ FRQVHUYDFLYQ
2WURV 6XPLQLVWURYV
6XPLQLVWURYV
ODWHULDO VXPLQLVWURV \ RWURV
*DVWRYV HQ %LHQHV &RUULHQWHV \ BHUYLFLRV

&UpPGLWRYV ,QLFLDOHV

3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR

Ya
Ya
Ya
Ya
Ya
Ya

727%$/ 352*5%0%

3iJLQD

Ya
Ya



3URJUDPD

&DS

$UW

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

3,67$6 '( 3$'(/

&ODVLILFDFLYQ

&WR

6XEFW&DUW

'"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD
(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV
5HSDUDFLRQHYV PDQWHQLPLHQWR \ FRQVHUYDFLYQ
(QHUJtD HOPFWULFD
$JIXD
2WURV 6XPLQLVWURYV
6XPLQLVWURYV
/LPSLH]D
7UDEDMRYV UHDOL]DGRY SRU RWUDV HPSUHVDV H[WHUQDV
ODWHULDO VXPLQLVWURV \ RWURYV
*DVWRV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV
(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV

&UpPGLWRYV ,QLFLDOHV

6XEFRQFHSWR &RQFHSWR

Ya
Ya
Ya

Ya

,QYHUVLYQ DVRFLDGD DO IXQFLRQDPLHQWR RSHUDWLYR GH ORV VHUYLF

,QYHUVLRQHYVY 5HDOHYV

727%$/ 352*53%0%

Ya

Ya

Ya

Ya

$UWtFXOR &DStWXOR

Ya

Ya

Ya

3iJLQD

Yy

Ya
Ya



3URJUDPD

&ODVLILFDFLYQ

&DS

$UW

&WR

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR

BUHVXSXHVWR *B B

> @ 35(6838(672

&$032 '( 3(7$1&$

6XEFW&DUW

'"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV

2WURYV 6XPLQLVWURYV

6XPLQLVWURYV

ODWHULDO VXPLQLVWURV \ RWURYV

*DVWRYV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRYV

&UpPGLWRYV ,QLFLDOHV

3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWLtFXOR
Ya
Ya

Ya

727%$/ 352*5%0%

&DStWXOR

Ya
Ya

3iJLQD



3URJUDPD

&DS

$UW

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672
6.$7( 3$5.
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV
&WR 6XEFWR®RDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR
(VWXGLRV \ WUDEDMRY WpFQLFRYV Ya
7TUDEDMRYV UHDOL]DGRV SRU RWUDV HPSUHVDV H[WHUQDV Ya
ODWHULDO VXPLQLVWURV \ RWURYV Ya

*DVWRYV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRYV
727%$/ 352*5%0%

3iJLQD

Ya
Ya



3URJUDPD

&ODVLILFDFLYQ

&DS

$UW

&WR

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

3,6&,1%$6 081,&,3%/(6

6XEFW&DUW

'"HVFULSFLYyQ GH ODV DSOLFDFLRQHV
ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH
$UUHQGDPLHQWRYV
,QIUDHVWUXFWXUD \ ELHQHV QDWXUDOHV
(GLILFLRV \ RWUDV FRQVWUXFFLRQHV
ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH
ORELOLDULR \ HQVHUHYV
2WUR LQPRYLOL]DGR PDWHULDO
5HSDUDFLRQHY PDQWHQLPLHQWR \ FRQVHUYDFLYQ
(QHUJtD HOPFWULFD
$JXD
*DV
&RPEXVWLEOHV \ FDUEXUDQWHYV
3URGXFWRV IDUPDFpXWLFRV \ KHPRGHULYDGRYV
3URGXFWRV GH OLPSLH]D \ DVHR
2WURVY 6XPLQLVWURYV
6XPLQLVWURYV
7ULEXWRYV GH FDUIFWHU OXQLFLSDO
7JULEXWRYV
3XEOLFLGDG \ SURSDJDQGD
2WURV JDVWRV GLYHUVRYV
*DVWRV GLYHUVRYV
/LPSLH]D
&RQWUDWRY VRFLR FXOWXUDOHYV
(VWXGLRV \ WUDEDMRYV WpFQLFRV

3DUWLGD

&UpPGLWRYV ,QLFLDOHV

6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR

Ya
Ya
Ya
Ya
Ya
Ya
Ya

Ya

Ya
Ya

Ya
Ya
Ya

Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya

Ya

Ya

Ya

3iJLQD



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD 3,6&,1%$6 081,&,3%/(6
&ODVLILFDFLYQ &UPGLWRV ,QLFLDOHV
&DS $UW &WR B6XEFWRDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR
7UDEDMRY UHDOL]DGRV SRU RWUDV HPSUHVDV H[WHUQDYV 2

ODWHULDO VXPLQLVWURV \ RWURYV Ya

*DVWRYV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRYV
727%$/ 352*5%0%

&DStWXOR

Ya
Ya

3iJLQD



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD )521721 081,&,3%/

&ODVLILFDFLYQ

&DS $UW &WR 6XEFWRDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV 3DUWLGD

(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV
ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH
5HSDUDFLRQHV PDQWHQLPLHQWR \ FRQVHUYDFLYQ
2UGLQDULR QR LQYHQWDULDEOH

ODWHULDO GH RILFLQD

(QHUJtD HOPpFWULFD

$JIXD

*DV

3URGXFWRV GH OLPSLH]D \ DVHR

2WURV 6XPLQLVWURYV

6XPLQLVWURYV

7HOHIYyQLFDV

&RPXQLFDFLRQHV

7JULEXWRV GH FDUIFWHU OXQLFLSDO

7ULEXWRYV

/LPSLH]D

7UDEDMRY UHDOL]DGRY SRU RWUDV HPSUHVDV H[WHUQDV
ODWHULDO VXPLQLVWURV \ RWURYV

*DVWRY HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV
(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV

&UpPGLWRYV ,QLFLDOHV

Ya

Ya

Ya

Ya

Ya

Ya

Ya

Ya

Ya

,QYHUVLYQ DVRFLDGD DO IXQFLRQDPLHQWR RSHUDWLYR GH ORV VHUYLF

,QYHUVLRQHY 5HDOHYV

727%$/ 352*5%0%

6XEFRQFHSWR &RQFHSWR

Ya
Ya

Ya

Ya

Ya

Ya

Ya

Ya

$UWtFXOR &DStWXOR

Ya

Ya
Ya

Ya

Ya
Ya

3iJLQD



3URJUDPD

&ODVLILFDFLYQ

&DS

$UW

&WR

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR

3UHVXS

XHVWR *B B > @ 35(6838(672

&$032 )87%2/ 081,&,3$/ '( %$6$57(

6XEFW&DUW

'"HVFULSFLYyQ GH ODV DSOLFDFLRQHV
ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH
2WUR LQPRYLOL]DGR PDWHULDO
$UUHQGDPLHQWRYV
,QIUDHVWUXFWXUD \ ELHQHV QDWXUDOHV
(GLILFLRV \ RWUDV FRQVWUXFFLRQHV
ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH
2WUR LQPRYLOL]DGR PDWHULDO
5HSDUDFLRQHY PDQWHQLPLHQWR \ FRQVHUYDFLYQ
$JIXD
*DV
&RPEXVWLEOHV \ FDUEXUDQWHYV
8WLOHV \ +HUUDPLHQWDYV
)/25(6 3/$17$6 6(0,//$6 $%2126 (7&
2WURVY 6XPLQLVWURYV
6XPLQLVWURYV
7UDQVSRUWHYV
7ULEXWRYV GH FDUIFWHU OXQLFLSDO
7JULEXWRYV
2WURV JDVWRV GLYHUVRYV
*DVWRV GLYHUVRYV
/LPSLH]D
2WURV WUDEDMRY H[WHULRUHYV

3DUWLGD

7UDEDMRYV UHDOL]DGRV SRU RWUDV HPSUHVDV H[WHUQDV

ODWHULDO VXPLQLVWURV \ RWURYV

&UpPGLWRYV ,QLFLDOHV

6XEFRQFHSWR &RQFHSWR

Ya
Ya
Ya
Ya
Ya
Ya

Ya

Ya

Ya
Ya

Yo
Ya

Ya

Ya

Ya
Ya

Ya
Ya

Ya

Ya

Ya

$UWtFXOR &DStWXOR

Ya

Ya

Ya

3iJLQD



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD &$032 )87%2/ 081,&,3$/ '( %$6$57(

&ODVLILFDFLYQ &UpPGLWRYV ,QLFLDOHV

&DS $UW &WR 6XEFWRDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR

*DVWRYV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRYV Ya

727%$/ 352*5%0% Ya

3iJLQD



3URJUDPD

&ODVLILFDFLYQ

&DS

$UW

&WR

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

,167$/$& '(3257,9$6 (/ 6$/9$'25

6XEFW&DUW

'"HVFULSFLYyQ GH ODV DSOLFDFLRQHV
ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH
$UUHQGDPLHQWRYV
,QIUDHVWUXFWXUD \ ELHQHV QDWXUDOHV
(GLILFLRV \ RWUDV FRQVWUXFFLRQHV
ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH
2WUR LQPRYLOL]DGR PDWHULDO
5HSDUDFLRQHY PDQWHQLPLHQWR \ FRQVHUYDFLYQ
(QHUJtD HOPFWULFD
$JXD
*DV
3URGXFWRV GH OLPSLH]D \ DVHR
2WURV 6XPLQLVWURYV
6XPLQLVWURYV
7UDQVSRUWHYV
7ULEXWRYV (VWDWDOHV
7ULEXWRYV
-XUtGLFRV
2WURV JDVWRV GLYHUVRYV
*DVWRV GLYHUVRYV
/LPSLH]D
(VWXGLRV \ WUDEDMRYV WpFQLFRYV
2WURV WUDEDMRY H[WHULRUHYV

&UpPGLWRYV ,QLFLDOHV

3DUWLGD 6XEFRQFHSWR &RQFHSWR

Ya
Ya
Ya
Ya
Ya

Ya

Ya
Ya

Ya
Ya
Ya

7UDEDMRYV UHDOL]DGRV SRU RWUDV HPSUHVDV H[WHUQDV

ODWHULDO VXPLQLVWURV \ RWURYV

Ya

Ya

Ya

Ya
Ya

Ya

Ya

Ya

Ya

Ya

$UWtFXOR &DStWXOR

Ya

Ya

Ya

3iJLQD



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD ,167$/$& '(3257,9$6 (/ 6$/9$'25
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV
&DS $UW &WR G6XEFW&®DUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR

*DVWRYV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRYV Ya

727%$/ 352*5%0% Ya

3iJLQD



3URJUDPD

&ODVLILFDFLYQ

&DS

$UW

&WR

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

32/

6XEFW&DUW

,'(3257,92 081,&,3%/

'"HVFULSFLYyQ GH ODV DSOLFDFLRQHV
(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV
ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH
2WUR LQPRYLOL]DGR PDWHULDO
5HSDUDFLRQHY PDQWHQLPLHQWR \ FRQVHUYDFLYQ
$JXD
2WURV 6XPLQLVWURYV
6XPLQLVWURYV
3XEOLFLGDG \ SURSDJDQGD
2WURV JDVWRV GLYHUVRYV
*DVWRV GLYHUVRYV
/LPSLH]D
&RQWUDWRY VRFLR FXOWXUDOHYV
(VWXGLRV \ WUDEDMRY WpFQLFRV

&UpGLWRYV ,QLFLDOHV
3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWLtFXOR &DStWXOR
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya

7TUDEDMRY UHDOL]DGRVY SRU RWUDV HPSUHVDV H[WHUQDV Ya

ODWHULDO VXPLQLVWURV \ RWURYV

*DVWRY HQ %LHQHV &RUULHQWHV \ 6HUYLFLRYV
$ RWUDV (PSUHVDV

$ (PSUHVDV 3ULYDGDV

7UDQVIHUHQFLDYV GH &DSLWDO

Ya
Ya
Ya
Ya
Ya
727%$/ 352*5%0% Ya

3iJLQD



3URJUDPD

&ODVLILFDFLYQ

&DS

$UW

&WR

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

$'0,1,675%$&,11 *(1(5%$/ '( $*5,&8/785%

6XEFW&DUW

'"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV 3DUWLGD

ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH
$UUHQGDPLHQWRYV

,QIUDHVWUXFWXUD \ ELHQHV QDWXUDOHV
(GLILFLRV \ RWUDV FRQVWUXFFLRQHV
ORELOLDULR \ HQVHUHYV

5HSDUDFLRQHY PDQWHQLPLHQWR \ FRQVHUYDFLYQ
ODWHULDO LQIRUPiWLFR QR LQYHQWDULDEOH
ODWHULDO GH RILFLQD

$JXD

9HVWXDULR

2WURV 6XPLQLVWURYV

6XPLQLVWURYV

7UDQVSRUWHYV

7ULEXWRYV GHO 7THUULWRULR +LVWYyULFR
7ULEXWRYV

3XEOLFLGDG \ SURSDJDQGD

2WURV JDVWRV GLYHUVRYV

*DVWRV GLYHUVRYV

/LPSLH]D

(VWXGLRV \ WUDEDMRY WpFQLFRV

2WURV WUDEDMRY H[WHULRUHYV

7UDEDMRV UHDOL]DGRY SRU RWUDV HPSUHVDV H[WHUQDV
ODWHULDO VXPLQLVWURV \ RWURYV

*DVWRV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV

*$1$ (5E$ < 3(6&$%

&UpPGLWRYV ,QLFLDOHV

6XEFRQFHSWR &RQFHSWR

Ya

Ya
Ya
Ya

Ya

Ya
Ya

Ya
Ya
Ya

Yo

Ya
Ya
Ya

Ya

Ya

Ya

Ya

Ya

Ya

$UWtFXOR &DStWXOR

Ya

Ya

Ya

3iJLQD

Ya



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD $'0,1,675%$&,11 *(1(5%/ '( $*5,&8/785% *$1$'(5E$ < 3(6&$
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV
&DS s$uUw &WR 6XEFWR®RDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR
727%/ 352*5%0% Ya

3iJLQD



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD 0(-25% '( /$6 (6758&785%$6 $*523(&8%$5,$6 < '( /26 6,67 352'8&

&ODVLILFDFLYQ

&UpPGLWRYV ,QLFLDOHV

&DS $UW &WR 6XEFWRDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR

2WURYV 6XPLQLVWURYV

6XPLQLVWURYV

3XEOLFLGDG \ SURSDJDQGD

*DVWRV GLYHUVRYV

2WURV WUDEDMRV H[WHULRUHV

7UDEDMRYV UHDOL]DGRV SRU RWUDV HPSUHVDV H[WHUQDV
ODWHULDO VXPLQLVWURV \ RWURYV

*DVWRYV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRYV

Ya
Ya
Ya
Ya
Ya
Ya
Ya

727%$/ 352*5%0%

3iJLQD

Ya
Ya



3URJUDPD

&ODVLILFDFLYQ

&DS

$UW

&WR

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

"()(16$ &2175% ,1&(1',26 )25(67%$/(6

6XEFW&DUW

'"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD
ODWHULDO GH WUDQVSRUWH
5HSDUDFLRQHYV PDQWHQLPLHQWR \ FRQVHUYDFLYQ
2UGLQDULR QR LQYHQWDULDEOH
ODWHULDO GH RILFLQD
&RPEXVWLEOHV \ FDUEXUDQWHYV
2WURV 6XPLQLVWURYV
6XPLQLVWURYV
2WURV JDVWRV GLYHUVRYV
*DVWRV GLYHUVRYV
2WURYV WUDEDMRY H[WHULRUHYV
7UDEDMRY UHDOL]DGRY SRU RWUDV HPSUHVDV H[WHUQDV
ODWHULDO VXPLQLVWURV \ RWURYV
*DVWRYV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV

&UpPGLWRYV ,QLFLDOHV

6XEFRQFHSWR &RQFHSWR

Ya

Ya
Ya

Ya

Ya

727%$/ 352*53%0%

Ya

Ya

Ya

Ya

Ya

$UWtFXOR &DStWXOR

Ya

Ya

3iJLQD

Ya
Ya



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672
3URJUDPD 5(32%/$&,21 < )20(172 )25(67$/
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV
&DS s$uUw &WR 6XEFWR®RDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR
SHWULEXFLRQHV EiVLFDV Y,
5SHWULEXFLRQHV FRPSOHPHQWDULDYV Y,
)XQFLRQDULRV \ (VWDWXWDULRYV Y
6HIXULGDG 6RFLDO Y
&XRWDV (ONDUNLGHW]D Y
$VLVWHQFLD PpGLFR IDUPDFpXWLFD Y
&XRWDV VRFLDOHYV Y
&XRWDV SUHVWDFLRQHV \ JDVWRYV VRFLDOHV D FDUJR GHO HPSOHDGRU Y
*DVWRV GH 3HUVRQDO Y
(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV Y
ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH v
$UUHQGDPLHQWRYV Y
,QIUDHVWUXFWXUD \ ELHQHV QDWXUDOHV Y,
ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH Y,
ODWHULDO GH WUDQVSRUWH Y
2WUR LQPRYLOL]DGR PDWHULDO v
5HSDUDFLRQHYV PDQWHQLPLHQWR \ FRQVHUYDFLYQ Y,
2UGLQDULR QR LQYHQWDULDEOH Y
ODWHULDO LQIRUPiIWLFR QR LQYHQWDULDEOH Y
ODWHULDO GH RILFLQD Yy
&RPEXVWLEOHV \ FDUEXUDQWHYV Y
9HVWXDULR Y
ODQXWHQFLYQ GH DQLPDOHYV Y
)/25(6 3/$17$6 6(0,//$6 $%2126 (7& Y

3iJLQD



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD 5(32%/$&,21 < )20(172 )25(67$/
&ODVLILFDFLYQ

&DS s$uUw &WR 6XEFWR®RDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD
2WURV 6XPLQLVWURYV

6XPLQLVWURYV

7HOHIYQLFDV

&RPXQLFDFLRQHV

7UDQVSRUWHYV

'"H 9HKtFXORYV

'H RWUR ,QPRYLOL]DGR

2WURV 5LHVJRV

3ULPDV GH VHJIXURV

7ULEXWRYV GH FDUiIFWHU O0XQLFLSDO

7ULEXWRYV

$WHQFLRQHYV SURWRFRODULDV \ UHSUHVHQWDWLYDV
3XEOLFLGDG \ SURSDJDQGD

-XUtGLFRV

2WURV JDVWRV GLYHUVRYV

*DVWRV GLYHUVRYV

(VWXGLRV \ WUDEDMRY WpFQLFRV

2WURYV WUDEDMRY H[WHULRUHYV

7UDEDMRY UHDOL]DGRY SRU RWUDV HPSUHVDV H[WHUQDV
ODWHULDO VXPLQLVWURV \ RWURYV

'LHWDV ORFRPRFLYQ \ WUDVODGR GHO SHUVRQDO
,QGHPQL]DFLRQHV SRU UD]yQ GHO VHUYLFLR
*DVWRV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV
7HUUHQRV \ ELHQHV QDWXUDOHYV

&UpPGLWRYV ,QLFLDOHV

6XEFRQFHSWR &RQFHSWR

Ya

Ya

Ya
Ya
Ya

Ya

Ya
Ya
Ya
Ya

Ya
Ya

Ya

Ya
Ya

Ya

Ya

Ya

Ya

Ya

Ya

$UWtFXOR &DStWXOR

Ya

Ya

3iJLQD

Ya



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD 5(32%/$&,21 < )20(172 )25(67$/
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV
&DS s$uUw &WR 6XEFWR®RDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR
*DVWRV HQ LQYHUVLRQHY GH ELHQHYV SDWULPRQLDOHV Ya

,QYHUVLRQHY 5HDOHYV Ya

727%$/ 352*5%0% Ya

3iJLQD



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672
3URJUDPD -817%6 $'0,1,675%$7,9%6
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV

&DS s$uUw &WR 6XEFWR®RDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR
,QIUDHVWUXFWXUD \ ELHQHV QDWXUDOHV Yy
5HSDUDFLRQHYV PDQWHQLPLHQWR \ FRQVHUYDFLYQ Y,
2WURV 6XPLQLVWURYV Y
6XPLQLVWURYV Y
7UDQVSRUWHYV Y,
2WURV JDVWRV GLYHUVRYV Y
*DVWRV GLYHUVRYV Y
&RQWUDWRY VRFLR FXOWXUDOHYV Y
(VWXGLRV \ WUDEDMRY WpFQLFRV Y
2WURYV WUDEDMRY H[WHULRUHYV Y
7UDEDMRY UHDOL]DGRY SRU RWUDV HPSUHVDV H[WHUQDV Y
ODWHULDO VXPLQLVWURV \ RWURYV Y
*DVWRYV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV Y

727%$/ 352*53%0% Ya

3iJLQD



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD )20(172 *$1$'(52

&ODVLILFDFLYQ

&DS $UW &WR 6XEFWRDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV 3DUWLGD

,QIUDHVWUXFWXUD \ ELHQHV QDWXUDOHYV

2WUR LQPRYLOL]DGR PDWHULDO

5HSDUDFLRQHV PDQWHQLPLHQWR \ FRQVHUYDFLYQ
2WURV 6XPLQLVWURYV

6XPLQLVWURYV

7UDQVSRUWHYV

2WURV 5LHVJRV

3ULPDV GH VHJIXURYV

2WURV JDVWRYV GLYHUVRYV

*DVWRV GLYHUVRYV

(VWXGLRV \ WUDEDMRV WpFQLFRV

2WURV WUDEDMRV H[WHULRUHV

7UDEDMRYV UHDOL]DGRV SRU RWUDV HPSUHVDV H[WHUQDV
ODWHULDO VXPLQLVWURV \ RWURV

*DVWRV HQ %LHQHV &RUULHQWHV \ BHUYLFLRV

&UpPGLWRYV ,QLFLDOHV

Ya

Ya

Ya

Ya
Ya

727%$/ 352*5%0%

6XEFRQFHSWR &RQFHSWR

Ya
Ya

Ya

Ya

Ya

Ya

Ya

$UWtFXOR &DStWXOR

Ya

Ya
Ya
Ya

3iJLQD



3URJUDPD

&DS

$UW

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

$57=%$,1 (*81%

&ODVLILFDFLYQ

&WR

6 XEFW®DUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD
(QHUJtD HOpPFWULFD
2WURV 6XPLQLVWURYV
6XPLQLVWURYV
2WURV 5LHVJRV
3ULPDV GH VHJIXURV
2WURV JDVWRV GLYHUVRYV
*DVWRV GLYHUVRYV
2WURV WUDEDMRY H[WHULRUHYV
7UDEDMRYV UHDOL]DGRY SRU RWUDV HPSUHVDV H[WHUQDV
ODWHULDO VXPLQLVWURV \ RWURYV
*DVWRV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV
$ )DPLOLDV
$ )DPLOLDV H ,QVWLWXFLRQHV VLQ ILQHV GH OXFUR
7UDQVIHUHQFLDV &RUULHQWHYV

&UpPGLWRYV ,QLFLDOHV

6XEFRQFHSWR &RQFHSWR

Ya
Ya

Ya

Ya

Ya

727%$/ 352*5%0%

Ya

Ya

Ya

Ya

Ya

$UWtFXOR &DStWXOR

Ya
Ya

Ya

Ya
Ya

3iJLQD



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

SUHVXSXHVWR *B B > @ 35(6838(672
3URJUDPD 0$7%$'(52 081,&,3%/
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV

&DS s$uUw &WR 6XEFWR®RDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR
(GLILFLRV \ RWUDV FRQVWUXFFLRQHV Ya
5HSDUDFLRQHV PDQWHQLPLHQWR \ FRQVHUYDFLYQ Ya
(QHUJtD HOpPpFWULFD Ya
$JIXD A
6XPLQLVWURYV Ya
7TUDQVSRUWHYV Ya
7TULEXWRV GH FDUIFWHU 0XQLFLSDO Ya
TULEXWRYV Ya
(VWXGLRV \ WUDEDMRY WpFQLFRYV Ya
2WURV WUDEDMRYVY H[WHULRUHV Ya
7TUDEDMRYV UHDOL]DGRV SRU RWUDV HPSUHVDV H[WHUQDV Ya
ODWHULDO VXPLQLVWURV \ RWURYV Ya
*DVWRV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV Ya

727%/ 352*5%0% Ya

3iJLQD



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD ,1'8675,%

&ODVLILFDFLYQ

&DS $UW &WR 6XEFWRDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV 3DUWLGD

,QIUDHVWUXFWXUD \ ELHQHV QDWXUDOHV
5HSDUDFLRQHYV PDQWHQLPLHQWR \ FRQVHUYDFLYQ
2UGLQDULR QR LQYHQWDULDEOH

ODWHULDO GH RILFLQD

2WURV 6XPLQLVWURYV

6XPLQLVWURYV

3XEOLFLGDG \ SURSDJDQGD

2WURV JDVWRV GLYHUVRYV

*DVWRV GLYHUVRYV

/LPSLH]D

(VWXGLRV \ WUDEDMRY WpFQLFRV

2WURYV WUDEDMRY H[WHULRUHYV

7UDEDMRY UHDOL]DGRY SRU RWUDV HPSUHVDV H[WHUQDV
ODWHULDO VXPLQLVWURV \ RWURYV

*DVWRY HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV

$ . QVWLWXFLRQHV VLQ ILQHV GH OXFUR

$ )DPLOLDV H ,QVWLWXFLRQHV VLQ ILQHV GH OXFUR
7UDQVIHUHQFLDV &RUULHQWHYV

&UpPGLWRYV ,QLFLDOHV

Ya

Ya

Ya
Ya

Ya

Ya
Ya

727%$/ 352*5%0%

6XEFRQFHSWR &RQFHSWR

Ya

Ya

Ya

Ya

Ya

Ya

$UWtFXOR &DStWXOR

Ya

Ya
Ya

Ya

Ya
Ya

3iJLQD



3URJUDPD

&ODVLILFDFLYQ

&DS

$UW

&WR

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

2),&,1%$ '( 35202&,21 (&2110,&$

6 XEFW®DUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV
S5HWULEXFLRQHV EiVLFDV
5HWULEXFLRQHV FRPSOHPHQWDULDYV
)XQFLRQDULRV \ (VWDWXWDULRV
6HIJXULGDG 6RFLDO
&XRWDV (ONDUNLGHW]D
$VLVWHQFLD PpGLFR IDUPDFpXWLFD
&XRWDV VRFLDOHV

&UpPGLWRYV ,QLFLDOHV

3DUWLGD 6XEFRQFHSWR &RQFHSWR
Ya
Ya

Ya
Ya
Ya
Ya

&XRWDV SUHVWDFLRQHV \ JDVWRV VRFLDOHV D FDUJR GHO HPSOHDGRU

*DVWRV GH 3HUVRQDO

2UGLQDULR QR LQYHQWDULDEOH

ODWHULDO GH RILFLQD

ODWHULDO VXPLQLVWURV \ RWURYV

*DVWRYV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV

Ya
Ya

727%$/ 352*53%0%

$UWtFXOR &DStWXOR

Ya

Ya

Ya

3iJLQD

Ya

Ya
Ya



3URJUDPD

&DS

$UW

3UHVX

SXHVWR GH JDVWRV SRU SURJUDPD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

JRPHQWR GH DFWLYLGDGHY FRPHUFLDOHYV

&ODVLILFDFLYQ

&WR

6XEFW&DUW

'"HVFULSFLYyQ GH ODV DSOLFDFLRQHV
(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV
$UUHQGDPLHQWRYV
2WURV 6XPLQLVWURYV
6XPLQLVWURYV
7UDQVSRUWHYV
$WHQFLRQHVY SURWRFRODULDV \ UHSUHVHQWDWLYDYV
3XEOLFLGDG \ SURSDJDQGD
$FWLYLGDGHVY VRFLR FXOWXUDOHYV
2WURV JDVWRV GLYHUVRYV
*DVWRV GLYHUVRYV
/LPSLH]D
(VWXGLRV \ WUDEDMRY WpFQLFRV
2WURY WUDEDMRY H[WHULRUHYV

GHVJORVDGR SRU HFRQYPLFD

&UpPGLWRYV ,QLFLDOHV

3DUWLGD 6XEFRQFHSWR &RQFHSWR

Ya

Ya
Ya
Ya
Ya

Ya
Ya
Ya

7TUDEDMRY UHDOL]DGRVY SRU RWUDV HPSUHVDV H[WHUQDV

ODWHULDO VXPLQLVWURV \ RWURYV

*DVWRY HQ %LHQHV &RUULHQWHV \ BHUYLFLRV

$ ,QVWLWXFLRQHV VLQ ILQHV GH OXFUR

$ )DPLOLDV H ,QVWLWXFLRQHV VLQ ILQHV GH OXFUR
7UDQVIHUHQFLDV &RUULHQWHYV

727%$/ 352*5%0%

Yo

Ya
Ya

Ya

Ya

Ya

$UWtFXOR &DStWXOR

Ya

Ya
Ya

Ya

Ya
Ya

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU SURJUDPD
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD ,1)250%$&,11 < 35202&,11 785E67,&$
&ODVLILFDFLYQ
&DS s$uUw &WR 6XEFWR®RDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV
ODWHULDO LQIRUPIWLFR QR LQYHQWDULDEOH
ODWHULDO GH RILFLQD
2WURV 6XPLQLVWURYV
6XPLQLVWURYV
7HOHIYQLFDV
&RPXQLFDFLRQHV
3XEOLFLGDG \ SURSDJDQGD
2WURV JDVWRYV GLYHUVRYV
*DVWRV GLYHUVRYV
/LPSLH]D
(VWXGLRV \ WUDEDMRY WpFQLFRYV

GHVJORVDGR SRU HFRQYPLFD

&UpPGLWRYV ,QLFLDOHV

3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR

Ya

Ya
Ya

Ya
Ya

Ya
Ya
Ya

Ya
Ya
Ya

7UDEDMRY UHDOL]DGRVY SRU RWUDV HPSUHVDV H[WHUQDV Ya

ODWHULDO VXPLQLVWURV \ RWURYV
*DVWRV HQ %LHQHYV &RUULHQWHYV \ 6HUYLFLRYV

727%$/ 352*5%0%

Ya

3iJLQD

&DStWXOR

Ya
Ya



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672
3URJUDPD $0855,2 %,'($1
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV

&DS s$uUw &WR 6XEFWR®RDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR
(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV Y,
5HSDUDFLRQHYV PDQWHQLPLHQWR \ FRQVHUYDFLYQ Y,
7HOHIYQLFDV Y
&RPXQLFDFLRQHV Y
7UDQVSRUWHYV Y
3XEOLFLGDG \ SURSDJDQGD Y
2WURV JDVWRV GLYHUVRYV Y
*DVWRV GLYHUVRYV Y
(VWXGLRV \ WUDEDMRY WpFQLFRV Y
2WURYV WUDEDMRY H[WHULRUHYV Y
7UDEDMRY UHDOL]DGRY SRU RWUDV HPSUHVDV H[WHUQDV Y
ODWHULDO VXPLQLVWURV \ RWURYV Y
*DVWRYV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV Y

727%$/ 352*53%0% Ya

3iJLQD



3URJUDPD

&ODVLILFDFLYQ

&DS

$UW

&WR

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B 35(6838(672

> @

6(0,//(52 '( (035(6%$6

6XEFW&DUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV

2WURV JDVWRV GLYHUVRV

*DVWRV GLYHUVRYV

ODWHULDO VXPLQLVWURV \ RWURYV

*DVWRYV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRYV

&UpPGLWRYV ,QLFLDOHV

3DUWLGD $UWtFXOR &DStWXOR

6XEFRQFHSWR &RQFHSWR
Ya

Ya
Ya

Ya

727%$/ 352*5%0% Ya

3iJLQD



3URJUDPD

&ODVLILFDFLYQ

&DS

$UW

&WR

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

'372 35202&,i1 (&21710,&$%

6XEFW&DUW

'"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV 3DUWLGD
B3XEOLFLGDG \ SURSDJDQGD
$FWLYLGDGHYV VRFLR FXOWXUDOHYV
2WURV JDVWRV GLYHUVRV
*DVWRV GLYHUVRYV
(VWXGLRV \ WUDEDMRY WpFQLFRYV
2WURV WUDEDMRV H[WHULRUHV
7UDEDMRYV UHDOL]DGRV SRU RWUDV HPSUHVDV H[WHUQDV
ODWHULDO VXPLQLVWURV \ RWURYV
*DVWRV HQ %LHQHV &RUULHQWHYV \ 6HUYLFLRYV
(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV

&UpPGLWRYV ,QLFLDOHV

6XEFRQFHSWR &RQFHSWR

Yo
Ya
Yy

Ya
Ya

,QYHUVLYQ DVRFLDGD DO IXQFLRQDPLHQWR RSHUDWLYR GH ORV VHUYLF

,QYHUVLRQHYVY 5HDOHYV

727%/ 352*53%0%

Ya

Ya

Ya

$UWtFXOR &DStWXOR

Ya

Ya

3iJLQD

Ya

Ya
Ya



3URJUDPD

&ODVLILFDFLYQ

&DS

$UW

&WR

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

3$9,0(17%$&,11 $3$5&%0,(172 & $/'$,

6XEFW&DUW

'"HVFULSFLYyQ GH ODV DSOLFDFLRQHV
7HUUHQRV \ ELHQHV QDWXUDOHYV
ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH
2WUR LQPRYLOL]DGR PDWHULDO
$UUHQGDPLHQWRYV
,QIUDHVWUXFWXUD \ ELHQHV QDWXUDOHV
2WUR LQPRYLOL]DGR PDWHULDO
5HSDUDFLRQHY PDQWHQLPLHQWR \ FRQVHUYDFLYQ
3URGXFWRV GH OLPSLH]D \ DVHR
2WURV 6XPLQLVWURYV
6XPLQLVWURYV
7UDQVSRUWHYV
7ULEXWRYV GHO 7THUULWRULR +LVWYyULFR
7ULEXWRYV (VWDWDOHV
7ULEXWRYV
3XEOLFLGDG \ SURSDJDQGD
-XUtGLFRV
2WURV JDVWRV GLYHUVRYV
*DVWRV GLYHUVRYV
(VWXGLRV \ WUDEDMRY WpFQLFRV
2WURYV WUDEDMRY H[WHULRUHYV

3DUWLGD

7TUDEDMRY UHDOL]DGRVY SRU RWUDV HPSUHVDV H[WHUQDV

ODWHULDO VXPLQLVWURYV \ RWURYV
*DVWRY HQ %LHQHV &RUULHQWHV \ BHUYLFLRYV
2WUDV ,QYHUVLRQHYV

&UpPGLWRYV ,QLFLDOHV

6XEFRQFHSWR &RQFHSWR

Ya
Ya

Ya
Ya

Ya
Ya
Ya

Yo
Ya

Ya
Ya
Ya

Ya
Ya

Ya
Ya

Ya

Ya

Ya

Ya

$UWtFXOR &DStWXOR

Ya

Ya

Ya

3iJLQD

Ya



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD 3$9,0(17%$&,i1 $3$5&%0,(172 & $/'$,
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV
&DS s$uUw &WR 6XEFWR®RDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR
,QYHUVLYQ HQ LQIUDHVWUXFWXUD \ ELHQHV GHVWLQDGRV DO XVR JHQH Y,

,QYHUVLRQHY 5HDOHYV Ya

727%$/ 352*5%0% Ya

3iJLQD



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD 352<(&726 3$57,&,3%$&,21 &,8'$'$1$

&ODVLILFDFLYQ &UpPGLWRYV ,QLFLDOHV

&DS $UW &WR 6XEFWRDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR
,QIUDHVWUXFWXUD \ 8UEDQL]DFLYQ Ya
,QYHUVLYQ HQ LQIUDHVWUXFWXUD \ ELHQHYVY GHVWLQDGRY DO XVR JHQH Ya

,QYHUVLRQHYV 5HDOHV Ya

727%$/ 352*5%0% Ya

3iJLQD



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD 35(6838(6726 3$57,&,3%$7,926
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV
&DS s$uUw &WR 6XEFWR®RDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR
,QIUDHVWUXFWXUD \ SBUEDQL]DFLYQ Y,
,QYHUVLYQ HQ LQIUDHVWUXFWXUD \ ELHQHV GHVWLQDGRV DO XVR JHQH Y

,QYHUVLRQHYV 5HDOHV Ya

727%$/ 352*5%0% Ya

3iJLQD



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD 0(1',.2 85%%$1,=%$=,2%$ 85%%$1,=%$&,11 0(1',.2
&ODVLILFDFLYQ &UPGLWRV ,QLFLDOHV
&DS $UW &WR B6XEFWRDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR
,QIUDHVWUXFWXUD \ 8UEDQL]DFLYQ Ya
,QYHUVLYQ HQ LQIUDHVWUXFWXUD \ ELHQHV GHVWLQDGRYV DO XVR JHQH 2

,QYHUVLRQHYV 5HDOHV Ya

727%$/ 352*5%0% Ya

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU SURJUDPD
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR

GHVJORVDGR SRU HFRQYPLFD

BUHVXSXHVWR *B B > @ 35(6838(672
3URJUDPD 0(',2 1$785%/
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV
&DS s$uUw &WR 6XEFWR®RDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR
,QIUDHVWUXFWXUD \ ELHQHV QDWXUDOHV Y
5HSDUDFLRQHYV PDQWHQLPLHQWR \ FRQVHUYDFLYQ Y,
2UGLQDULR QR LQYHQWDULDEOH Y
ODWHULDO GH RILFLQD Y
7UDQVSRUWHYV Y
3XEOLFLGDG \ SURSDJDQGD Y
2WURV JDVWRV GLYHUVRYV Y
*DVWRV GLYHUVRYV Y
(VWXGLRV \ WUDEDMRY WpFQLFRV Y
7UDEDMRY UHDOL]DGRY SRU RWUDV HPSUHVDV H[WHUQDV Y
ODWHULDO VXPLQLVWURV \ RWURYV Y
*DVWRYV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV Ya
727%/ 352*5%08% Y,

3iJLQD



3URJUDPD

&ODVLILFDFLYQ

&DS

$UW

&WR

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

15%*$126 '( *2%,(512

6XEFW&DUW

'"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV
SHWULEXFLRQHV EiVLFDV \ RWUDV UHPXQHUDFLRQHYV
TUJDQRV GH JRELHUQR \ SHUVRQDO GLUHFWLYR
6HIJXULGDG 6RFLDO
&XRWDV VRFLDOHYV

&XRWDV SUHVWDFLRQHV \ JDVWRV VRFLDOHV D FDUJR GHO HPSOHDGRU

*DVWRV GH 3HUVRQDO
2UGLQDULR QR LQYHQWDULDEOH

ODWHULDO LQIRUPiWLFR QR LQYHQWDULDEOH
ODWHULDO GH RILFLQD

3URGXFWRYV DOLPHQWLFLRV

)/25(6 3/$17$6 6(0,//$6 $%2126 (7&

2WURV 6XPLQLVWURYV

6XPLQLVWURYV

7HOHIYQLFDV

&RPXQLFDFLRQHYV

7UDQVSRUWHYV

2WURV 5LHVJRV

3ULPDV GH VHJXURV

&iQRQHV

$WHQFLRQHV SURWRFRODULDV \ UHSUHVHQWDWLYDV
3XEOLFLGDG \ SURSDJDQGD

5HXQLRQHV \ FRQIHUHQFLDV

$FWLYLGDGHVY VRFLR FXOWXUDOHYV

2WURV JDVWRV GLYHUVRYV

&UpPGLWRYV ,QLFLDOHV

Ya

Ya
Ya

Ya
Ya
Ya

Ya

Ya

Ya
Ya
Ya
Ya
Ya
Ya

6XEFRQFHSWR &RQFHSWR

Yo

Ya

Ya

Ya

Ya
Ya

Ya

$UWtFXOR

Ya

Ya

3iJLQD

&DStWXOR

Ya



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672
3URJUDPD iI5*$126 '( *2%,(512
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV

&DS $UW &WR 6XEFW&RDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWLtFXOR &DStWXOR
*DVWRV GLYHUVRYV Ya
/ILPSLH]D Ya
(VWXGLRV \ WUDEDMRY WpFQLFRV Ya
2WURV WUDEDMRY H[WHULRUHV Ya
7UDEDMRYV UHDOL]DGRY SRU RWUDV HPSUHVDV H[WHUQDV Ya
ODWHULDO VXPLQLVWURV \ RWURYV Ya
'LHWDV ORFRPRFLYyQ \ WUDVODGR GH DOWRYV FDUJRV Ya
,QGHPQL]DFLRQHV SRU UD]yQ GHO VHUYLFLR Ya
*DVWRV HQ %LHQHV &RUULHQWHYV \ 6HUYLFLRV Ya
$ QVWLWXFLRQHV VLQ ILQHV GH OXFUR Ya
$ )DPLOLDV H ,QVWLWXFLRQHV VLQ ILQHV GH OXFUR Ya

7UDQVIHUHQFLDV &RUULHQWHYV
727%/ 352*53%0%

3iJLQD

Ya
Ya



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD 8'$/(7;($ &$6% &216,6725,%/

&ODVLILFDFLYQ

&UpPGLWRYV ,QLFLDOHV

&DS $UW &WR 6XEFWRDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV 3DUWLGD 6XEFRQFHSWR &RQFHSWR

S5HWULEXFLRQHV EiVLFDV
5HWULEXFLRQHV FRPSOHPHQWDULDYV

)XQFLRQDULRV \ (VWDWXWDULRV

/IDERUDO HYHQWXDO

3HUVRQDO /DERUDO

6HIJXULGDG 6RFLDO

&XRWDV (ONDUNLGHW]D

$VLVWHQFLD PpGLFR IDUPDFpXWLFD

&XRWDV VRFLDOHV

6HIXURV

*DVWRV VRFLDOHV GH IXQFLRQDULRV \ SHUVRQDO QR ODERUDO
6HIXURV

*DVWRV VRFLDOHV GH SHUVRQDO ODERUDO

&XRWDV SUHVWDFLRQHV \ JDVWRV VRFLDOHV D FDUJR GHO HPSOHDGRU
*DVWRV GH 3HUVRQDO

(GLILFLRV \ RWUDV FRQVWUXFFLRQHV

ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH

2WUR LQPRYLOL]DGR PDWHULDO

$UUHQGDPLHQWRYV

(GLILFLRV \ RWUDV FRQVWUXFFLRQHV

ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH

ORELOLDULR \ HQVHUHV

(TXLSDPLHQWR SDUD SURFHVR GH OD ,QIRUPDFLYQ

2WUR LQPRYLOL]DGR PDWHULDO

Ya

Ya

Ya

Ya

Ya

Ya
Yo

Ya

Ya

Ya

Ya

Ya
Ya
Ya

Ya
Ya
Ya
Ya
Ya

$UWtFXOR &DStWXOR

Ya

Ya

Ya
Ya

Ya

3iJLQD



3URJUDPD

&ODVLILFDFLYQ

&DS

$UW

&WR

SUHVXSXHVWR GH JDVWRV SRU SURJUDPD
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

8'$/(7;($ &$6% &216,6725,%/

6 XEFW®DUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV
5HSDUDFLRQHYV PDQWHQLPLHQWR \ FRQVHUYDFLYQ
2UGLQDULR QR LQYHQWDULDEOH
3UHQVD UHYLVWD OLEURV \ RWUDV SXEOLFDFLRQHV
ODWHULDO LQIRUPiWLFR QR LQYHQWDULDEOH
ODWHULDO GH RILFLQD
(QHUJtD HOPFWULFD
$JXD
*DV
9HVWXDULR
3URGXFWRV IDUPDFpXWLFRV \ KHPRGHULYDGRYV
3URGXFWRV GH OLPSLH]D \ DVHR
)/25(6 3/$17$6 6(0,//$6 $%2126 (7&
2WURV 6XPLQLVWURYV
6XPLQLVWURYV
7HOHIYQLFDV
3RVWDOHYV
&RPXQLFDFLRQHYV
7UDQVSRUWHYV
'H (GLILFLRV \ /RFDOHV
'"H 9HKtFXORYV
2WURV 5LHVJRV
3ULPDV GH VHJXURV
7ULEXWRYV GH FDUiIFWHU OXQLFLSDO
7ULEXWRYV

GHVJORVDGR SRU HFRQYPLFD

3DUWLGD

&UpPGLWRYV ,QLFLDOHV

6XEFRQFHSWR &RQFHSWR

Ya
Ya
Ya

Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya

Ya

Ya

Ya
Ya
Ya

Ya

Ya

Ya

Y
Ya

Y4

Ya

$UWLtFXOR &DStWXOR
Y

3iJLQD



3URJUDPD

&DS

$UW

&ODVLILFDFLYQ

&WR

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

8'$/(7;($ &$6% &216,6725,%/

6 XEFWRDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV 3DUWLGD 6XEFRQFHSWR &RQFHSWR
$WHQFLRQHY SURWRFRODULDV \ UHSUHVHQWDWLYDV Ya
3XEOLFLGDG \ SURSDJDQGD Ya
-XUtGLFRV Ya
2WURV JDVWRV GLYHUVRV Ya
*DVWRV GLYHUVRYV Ya
/LPSLH]D Ya
6HIXULGDG Ya
(VWXGLRV \ WUDEDMRY WpFQLFRYV Ya
6HUYLFLRVY 3RVWDOHYV Ya
2WURV WUDEDMRY H[WHULRUHYV Ya

7TUDEDMRY UHDOL]DGRVY SRU RWUDV HPSUHVDV H[WHUQDV
ODWHULDO VXPLQLVWURV \ RWURYV

'LHWDV ORFRPRFLYQ \ WUDVODGR GHO SHUVRQDO
,QGHPQL]DFLRQHYV SRU UD]yQ GHO VHUYLFLR

*DVWRV HQ %LHQHYV &RUULHQWHYV \ 6HUYLFLRYV

2WURV (QWHV 3~EOLFRYV

$ OD &RPXQLGDG $XWyQRPD GHO 3DtV 9DVFR
7UDQVIHUHQFLDV &RUULHQWHYV

(GLILFLRV \ RWUDV FRQVWUXFFLRQHV

(TXLSRV SDUD SURFHVRV GH LQIRUPDFLYQ

,QYHUVLYQ DVRFLDGD DO IXQFLRQDPLHQWR RSHUDWLYR GH ORV VHUYLF
,QYHUVLRQHY 5HDOHYV

727%$/ 352*5%0%

Ya

Ya

Ya

Ya
Ya

&UpPGLWRYV ,QLFLDOHV

$UWtFXOR &DStWXOR

Ya

Ya

Ya

Ya

3iJLQD

Ya

Ya

Yy
Ya



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672
3URJUDPD 6HFUHWDUtD
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV
&DS s$uUw &WR 6XEFWR®RDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR
SHWULEXFLRQHV EiVLFDV Y,
5SHWULEXFLRQHV FRPSOHPHQWDULDYV Y,
)XQFLRQDULRV \ (VWDWXWDULRYV Y,
6HIXULGDG 6RFLDO Y
&XRWDV (ONDUNLGHW]D Y
$VLVWHQFLD PpGLFR IDUPDFpXWLFD Y
&XRWDV VRFLDOHYV Y
&XRWDV SUHVWDFLRQHV \ JDVWRYV VRFLDOHV D FDUJR GHO HPSOHDGRU Y
*DVWRV GH 3HUVRQDO Y
(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV Y
ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH Y
5HSDUDFLRQHY PDQWHQLPLHQWR \ FRQVHUYDFLYQ Y,
2UGLQDULR QR LQYHQWDULDEOH Y
3UHQVD UHYLVWD OLEURV \ RWUDV SXEOLFDFLRQHYV Y,
ODWHULDO LQIRUPiWLFR QR LQYHQWDULDEOH Yy,
ODWHULDO GH RILFLQD Y,
3URGXFWRV GH OLPSLH]D \ DVHR Y
2WURV 6XPLQLVWURYV Y
6XPLQLVWURYV Y,
7HOHIYQLFDV Y,
&RPXQLFDFLRQHV Y
7UDQVSRUWHYV Y
2WURV JDVWRV GLYHUVRYV Y
*DVWRV GLYHUVRYV Y

3iJLQD



3URJUDPD

&DS

$UW

&ODVLILFDFLYQ

&WR

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

6HFUHWDUtD

&UpPGLWRYV ,QLFLDOHV

6XEFW&DUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR

(VWXGLRV \ WUDEDMRY WpFQLFRV Y,
7UDEDMRY UHDOL]DGRY SRU RWUDV HPSUHVDV H[WHUQDYV
ODWHULDO VXPLQLVWURV \ RWURYV
'LHWDV ORFRPRFLYQ \ WUDVODGR GHO SHUVRQDO
,QGHPQL]DFLRQHV SRU UD]yQ GHO VHUYLFLR
*DVWRV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV
727%/ 352*5%0$%

Ya

Ya
Ya

Ya

3iJLQD

Ya
Ya



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR

SUHVXSXHVWR *B B > @ 35(6838(672
B3URJUDPD 3$57,&,3%&,i1 &,8'$'$1$
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV
&DS s$uUw &WR 6XEFWR®RDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR
S5HWULEXFLRQHYV EiVLFDV Ya
S5HWULEXFLRQHY FRPSOHPHQWDULDYV Ya
YXQFLRQDULRV \ (VWDWXWDULRYV Yy
6HIJXULGDG 6RFLDO Ya
&XRWDV (ONDUNLGHW]D Ya
&XRWDV VRFLDOHYV Ya
&XRWDV SUHVWDFLRQHV \ JDVWRV VRFLDOHV D FDUJR GHO HPSOHDGRU Ya
*DVWRV GH 3HUVRQDO Ya
(GLILFLRV \ RWUDV FRQVWUXFFLRQHV Ya
2WUR LQPRYLOL]DGR PDWHULDO Ya
$UUHQGDPLHQWRYV Ya
,QIUDHVWUXFWXUD \ ELHQHVY QDWXUDOHYV Ya
5HSDUDFLRQHV PDQWHQLPLHQWR \ FRQVHUYDFLYQ Ya
2UGLQDULR QR LQYHQWDULDEOH Yy
ODWHULDO GH RILFLQD Ya
2WURV 6XPLQLVWURYV Ya
6XPLQLVWURYV Ya
7HOHIYQLFDV Y,
3RVWDOHYV Yy
&RPXQLFDFLRQHV Ya
$WHQFLRQHV SURWRFRODULDYVY \ UHSUHVHQWDWLYDV Ya
3XEOLFLGDG \ SURSDJDQGD Ya
$FWLYLGDGHY VRFLR FXOWXUDOHYV Ya
2WURV JDVWRYV GLYHUVRYV Ya

3iJLQD



3URJUDPD

&ODVLILFDFLYQ

&DS

$UW

&WR

SUHVXSXHVWR GH JDVWRV SRU SURJUDPD
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

3$57,&,3%&,11 &,8'$'$1$

6 XEFW®DUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV
*DVWRV GLYHUVRYV
/LPSLH]D
&RQWUDWRY VRFLR FXOWXUDOHYV
(VWXGLRV \ WUDEDMRYV WpFQLFRV
2WURV WUDEDMRY H[WHULRUHYV

GHVJORVDGR SRU HFRQYPLFD

3DUWLGD

7UDEDMRYV UHDOL]DGRV SRU RWUDV HPSUHVDV H[WHUQDV

ODWHULDO VXPLQLVWURV \ RWURYV

'LHWDV ORFRPRFLYQ \ WUDVODGR GHO SHUVRQDO
,QGHPQL]DFLRQHV SRU UD]yQ GHO VHUYLFLR
*DVWRV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV

$ . QVWLWXFLRQHV VLQ ILQHV GH OXFUR

$ )DPLOLDV H ,QVWLWXFLRQHV VLQ ILQHV GH OXFUR
7UDQVIHUHQFLDV &RUULHQWHYV

&UpPGLWRYV ,QLFLDOHV

6XEFRQFHSWR &RQFHSWR
Ya

Ya

Ya

Ya

Ya
Ya

Ya

Ya

727%$/ 352*53%0%

$UWtFXOR &DStWXOR

Ya

Ya

Ya

3iJLQD

Ya

Ya
Ya



3URJUDPD

&DS

$UW

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

$7(1&,11 $ /26 &,8'$'$126

&ODVLILFDFLYQ

&WR

&UpPGLWRYV ,QLFLDOHV

6XEFW&DUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV 3DUWLGD 6XEFRQFHSWR &RQFHSWR

S5HWULEXFLRQHV EiVLFDV
5HWULEXFLRQHV FRPSOHPHQWDULDYV

)XQFLRQDULRV \ (VWDWXWDULRV

6HIJXULGDG 6RFLDO

&XRWDV (ONDUNLGHW]D

$VLVWHQFLD PpGLFR IDUPDFpXWLFD

&XRWDV VRFLDOHV

6HIXURV

*DVWRV VRFLDOHV GH IXQFLRQDULRV \ SHUVRQDO QR ODERUDO
6HIXURV

*DVWRV VRFLDOHV GH SHUVRQDO ODERUDO

&XRWDV SUHVWDFLRQHV \ JDVWRV VRFLDOHV D FDUJR GHO HPSOHDGRU
*DVWRV GH 3HUVRQDO

Ya

Ya

Ya

Ya

Ya

727%$/ 352*53%0%

Ya
Yo

Ya

Ya

Ya

$UWtFXOR &DStWXOR

Ya

Ya
Ya
Yy

3iJLQD



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR

3UHVXSXHVWR *B B > @ 35(6838(672
3URJUDPD ,035(9,6726 < )81&,21(6 12 &/$6,),8&%'$6
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV

&DS s$uUw &WR 6XEFWR®RDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR
S5HWULEXFLRQHYV EiVLFDV Ya
S5HWULEXFLRQHYVY HQ HVSHFLH Ya
YXQFLRQDULRV \ (VWDWXWDULRYV Y,
*DVWRV GH 3HUVRQDO Ya

Ya

&RQFHVLYQ GH DQWLFLSRV \ SUpVWDPRY D &RUWR 30D]R Ya
'"HO ,QWHULRU IXHUD GHO 6HFWRU 3~EOLFR Ya
&RQFHVLYQ GH DQWLFLSRV \ SUpVWDPRV D /DUJR 30D]R Ya
$FWLYRV )LQDQFLHURYV Ya

727%$/ 352*5%0% Ya

3iJLQD



3URJUDPD

&ODVLILFDFLYQ

&DS

$UW

&WR

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

32/E7,&$ (&2170,&$ < ),6&$/

6XEFW&DUW

&UpPGLWRYV ,QLFLDOHV

'"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR

S5HWULEXFLRQHV EiVLFDV Y,

5HWULEXFLRQHV FRPSOHPHQWDULDYV Y,

)XQFLRQDULRV \ (VWDWXWDULRV Yy
6HIJXULGDG 6RFLDO Ya

&XRWDV (ONDUNLGHW]D Y

$VLVWHQFLD PpGLFR IDUPDFpXWLFD Ya

&XRWDV VRFLDOHV Y

&XRWDV SUHVWDFLRQHV \ JDVWRV VRFLDOHV D FDUJR GHO HPSOHDGRU Ya

*DVWRV GH 3HUVRQDO

(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV
$UUHQGDPLHQWRYV

2UGLQDULR QR LQYHQWDULDEOH

3UHQVD UHYLVWD OLEURV \ RWUDV SXEOLFDFLRQHYV
ODWHULDO LQIRUPiWLFR QR LQYHQWDULDEOH
ODWHULDO GH RILFLQD

7UDQVSRUWHYV

3XEOLFLGDG \ SURSDJDQGD

&20,6,21(6 %$1&$5,$6

2WURV JDVWRV GLYHUVRYV

*DVWRV GLYHUVRYV

(VWXGLRV \ WUDEDMRYV WpFQLFRYV

6HUYLFLRYV GH UHFDXGDFLYQ D IDYRU GH OD HQWLGDG
2WURV WUDEDMRY H[WHULRUHYV

7UDEDMRYV UHDOL]DGRV SRU RWUDV HPSUHVDV H[WHUQDV

Ya
Ya
Ya

Ya
Ya
Ya

Ya

Ya
Ya
Ya
Ya

Ya
Ya
Ya
Ya

Ya

3iJLQD



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672
3URJUDPD 32/E7,8&% (&2110,&% < ),6&$/
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV

&DS s$uUw &WR 6XEFWR®RDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR
ODWHULDO VXPLQLVWURV \ RWURV Ya
'LHWDV ORFRPRFLYyQ \ WUDVODGR GHO SHUVRQDO Ya
,QGHPQL]DFLRQHV SRU UD]yQ GHO VHUYLFLR Ya
*DVWRV HQ %LHQHV &RUULHQWHV \ BHUYLFLRV Ya
,QWHUHVHV GH GHPRUD Ya
'"H GHSYVLWRV ILDQ]DV \ RWURYV Ya
*DVWRV J)LQDQFLHURYV Ya
ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH Ya
,QYHUVLYQ DVRFLDGD DO IXQFLRQDPLHQWR RSHUDWLYR GH ORV VHUYLF Ya
,QYHUVLRQHV 5HDOHV Ya

727%$/ 352*5%0% Ya

3iJLQD



3URJUDPD

&ODVLILFDFLYQ

&DS

$UW

&WR

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

/121-% $9'$ $<$/%

6 XEFW®DUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV
(QHUJtD HOpPFWULFD

$IXD

6XPLQLVWURYV

ODWHULDO VXPLQLVWURV \ RWURYV

*DVWRYV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRYV

&UpPGLWRYV ,QLFLDOHV

3DUWLGD $UWtFXOR &DStWXOR

6XEFRQFHSWR &RQFHSWR
Ya
Ya

Ya

Ya

Ya

727%$/ 352*5%0% Ya

3iJLQD



SUHVXSXHVWR GH JDVWRV SRU SURJUDPD
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD *$5%-(6 (/(;21'2
&ODVLILFDFLYQ
&DS s$uUw &WR 6XEFWR®RDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV
(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV
5HSDUDFLRQHV PDQWHQLPLHQWR \ FRQVHUYDFLYQ
*DVWRV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV

GHVJORVDGR SRU HFRQYPLFD

&UpPGLWRYV ,QLFLDOHV

3DUWLGD 6XEFRQFHSWR &RQFHSWR

727%$/ 352*5%0%

Ya

$UWtFXOR &DStWXOR

Ya

3iJLQD

Ya
Ya



SUHVXSXHVWR GH JDVWRV SRU SURJUDPD
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD &(1752 62&,%/ *2,.2/$55%

&ODVLILFDFLYQ
&DS s$uUw &WR 6XEFWR®RDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV
(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV
5HSDUDFLRQHV PDQWHQLPLHQWR \ FRQVHUYDFLYQ
*DVWRV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV

GHVJORVDGR SRU HFRQYPLFD

&UpPGLWRYV ,QLFLDOHV

3DUWLGD 6XEFRQFHSWR &RQFHSWR

727%$/ 352*5%0%

Yo

$UWtFXOR &DStWXOR

Ya

3iJLQD

Ya
Ya



3URJUDPD

&ODVLILFDFLYQ

&DS

$UW

&WR

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

128&$] 62&,$/ '( 1$55%%(

6 XEFW®DUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV
(QHUJtD HOpPFWULFD

$IXD

6XPLQLVWURYV

ODWHULDO VXPLQLVWURV \ RWURYV

*DVWRYV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRYV

&UpPGLWRYV ,QLFLDOHV

3DUWLGD $UWtFXOR &DStWXOR

6XEFRQFHSWR &RQFHSWR
Ya
Ya

Ya

Ya

Ya

727%$/ 352*5%0% Ya

3iJLQD



3URJUDPD

&DS

$UW

SUHVXSXHVWR GH JDVWRV SRU SURJUDPD
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

$17,*82 &(1752 '( 6$/8"

&ODVLILFDFLYQ

&WR

6 XEFW®DUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV
(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV
5HSDUDFLRQHYV PDQWHQLPLHQWR \ FRQVHUYDFLYQ
(QHUJtD HOPFWULFD
6XPLQLVWURYV
ODWHULDO VXPLQLVWURV \ RWURYV
*DVWRV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV

GHVJORVDGR SRU HFRQYPLFD

&UpPGLWRYV ,QLFLDOHV

3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR

Ya
Ya
Ya
Ya
Ya

727%$/ 352*5%0%

3iJLQD

Ya
Ya



3URJUDPD

&DS

$UW

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

(50,7$% 6$1 5248(

&ODVLILFDFLYQ

&WR

6 XEFW®DUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV
(GLILFLRV \ RWUDV FRQVWUXFFLRQHV
2WUR LQPRYLOL]DGR PDWHULDO
5HSDUDFLRQHV PDQWHQLPLHQWR \ FRQVHUYDFLYQ
(QHUJtD HOPpFWULFD
6XPLQLVWURYV
ODWHULDO VXPLQLVWURV \ RWURV
*DVWRYV HQ %LHQHV &RUULHQWHV \ BHUYLFLRV

&UpPGLWRYV ,QLFLDOHV

3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR

Ya
Ya
Ya
Ya
Ya
Ya

727%$/ 352*5%0%

3iJLQD

Ya
Ya



3URJUDPD

&DS

$UW

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

$/'$, 1z

&ODVLILFDFLYQ

&WR

&UpPGLWRYV ,QLFLDOHV

6XEFW&DUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR

(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV
5HSDUDFLRQHYV PDQWHQLPLHQWR \ FRQVHUYDFLYQ

$JIXD

6XPLQLVWURYV

/LPSLH]D

7UDEDMRV UHDOL]DGRY SRU RWUDV HPSUHVDV H[WHUQDV
ODWHULDO VXPLQLVWURV \ RWURYV

*DVWRV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV

Ya
Ya
Ya
Ya
Ya
Ya
Ya

727%$/ 352*5%0%

3iJLQD

Ya
Ya



3URJUDPD

&DS

$UW

SUHVXSXHVWR GH JDVWRV SRU SURJUDPD
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

5()8*,2 -89(1,/ 6$1 5248(

&ODVLILFDFLYQ

&WR

6 XEFW®DUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV
(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV
5HSDUDFLRQHYV PDQWHQLPLHQWR \ FRQVHUYDFLYQ
(QHUJtD HOPFWULFD
6XPLQLVWURYV
ODWHULDO VXPLQLVWURV \ RWURYV
*DVWRV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV

GHVJORVDGR SRU HFRQYPLFD

&UpPGLWRYV ,QLFLDOHV

3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR

Ya
Ya
Ya
Ya
Ya

727%$/ 352*5%0%

3iJLQD

Ya
Ya



3URJUDPD

&DS

$UW

SUHVXSXHVWR GH JDVWRV SRU SURJUDPD
$\XQWDPLHQWR GH $PXUULR

(MHUFLFLR
BUHVXSXHVWR *B B > @ 35(6838(672

/21-% 631 -26(

&ODVLILFDFLYQ

&WR

6 XEFW®DUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV
(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV
5HSDUDFLRQHYV PDQWHQLPLHQWR \ FRQVHUYDFLYQ
(QHUJtD HOPFWULFD
6XPLQLVWURYV
ODWHULDO VXPLQLVWURV \ RWURYV
*DVWRV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV

GHVJORVDGR SRU HFRQYPLFD

&UpPGLWRYV ,QLFLDOHV

3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR

Ya
Ya
Ya
Ya
Ya

727%$/ 352*5%0%

3iJLQD

Ya
Ya



3URJUDPD

&ODVLILFDFLYQ

&DS

$UW

&WR

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD

S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

0(5&%'2

&UpPGLWRYV ,QLFLDOHV

6XEFW&DUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV 3DUWLGD 6XEFRQFHSWR &RQFHSWR

ODTXLQDULD LQVWDODFLRQHV \ XWLOODMH
$UUHQGDPLHQWRYV

(GLILFLRV \ RWUDV FRQVWUXFFLRQHV

5HSDUDFLRQHY PDQWHQLPLHQWR \ FRQVHUYDFLYQ
(QHUJtD HOPFWULFD

8WLOHV \ +HUUDPLHQWDYV

2WURV 6XPLQLVWURYV

6XPLQLVWURYV

7UDQVSRUWHYV

(VWXGLRV \ WUDEDMRY WpFQLFRV

7UDEDMRY UHDOL]DGRY SRU RWUDV HPSUHVDV H[WHUQDV
ODWHULDO VXPLQLVWURV \ RWURYV

*DVWRYV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRV

(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV

,QYHUVLYQ DVRFLDGD DO IXQFLRQDPLHQWR RSHUDWLYR GH ORV VHUYLF
,QYHUVLRQHYV 5HDOHV

Ya
Ya
Ya

Ya

727%$/ 352*5%0%

Ya

Ya

Ya
Ya

Ya

Ya

$UWtFXOR &DStWXOR

Ya

Ya

Ya
Ya

Ya

Ya
Yo

3iJLQD



3URJUDPD

&ODVLILFDFLYQ

&DS

$UW

&WR

3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR

(MHUFLFLR

BUHVXSXHVWR *B B > @

12&$1(6 1$1%,"(

6XEFW&DUW

'"HVFULSFLYyQ GH ODV DSOLFDFLRQHYV

(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV
5HSDUDFLRQHYV PDQWHQLPLHQWR \ FRQVHUYDFLYQ

(QHUJtD HOpFWULFD
$JXD

6XPLQLVWURYV

ODWHULDO VXPLQLVWURV \ RWURV

*DVWRYV HQ %LHQHV &RUULHQWHV \ 6HUYLFLRYV

35(6838(672

3DUWLGD

&UpGLWRYV ,QLFLDOHV
6XEFRQFHSWR &RQFHSWR $UWLtFXOR
Ya

Ya
Ya
Ya
Ya
Ya

727%$/ 352*5%0%

&DStWXOR

Ya
Ya

3iJLQD



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD 75%$16)(5(1&,%$6 $ (17,'$'(6 /2&%$/(6 7(55,725,%/(6
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV
&DS s$uUw &WR 6XEFWR®RDUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR
ODQFRPXQLGDGHV \ &RQVRUFLRYV Ya
$0 THUULWRULR +LVWYyULFR GH $UDED $0ODYD Ya

7UDQVIHUHQFLDV &RUULHQWHYV Ya

727%$/ 352*5%0% Ya

3iJLQD



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

3URJUDPD 75$16)(5(1&,$6 $ 275%$6 (17,'$'(6 /2&$/(6
&ODVLILFDFLYQ &UpGLWRYV ,QLFLDOHV
&DS $UW &WR G6XEFW&®DUW '"HVFULSFLYyQ GH ODV DSOLFDFLRQHV 3DUWLGD 6XEFRQFHSWR &RQFHSWR $UWtFXOR &DStWXOR
2WUDV (QWLGDGHV GH iPELWR LQIHULRU DO 0OXQLFLSLR Ya

$0 OXQLFLSLR Ya

7UDQVIHUHQFLDV &RUULHQWHYV Ya

727%$/ 352*5%0% Ya

727$/ 35(6838(672 A

3iJLQD



3UHVXSXHVWR GH JDVWRYV SRU SURJUDPD GHVJORVDGR SRU HFRQYPLFD
S\ XQWDPLHQWR GH $PXUULR
(MHUFLFLR

BUHVXSXHVWR *B B > @ 35(6838(672

3iJLQD









-XDQ GH 8UUXWLD 30D]L
$PXUULR $UDED EODYD

DPXUULR#DPXUULR HXV
J=1,) 3 (
ZZZ DPXUULR HXV

([S

,1)250( 35238(67$% 5(/$&,11 '( 38(6726 '( 75$%$-2 < 3/$17,//$
35(6838(67%$5,%

/IDV $GPLQLVWUDFLRQHYV 3~EOLFDV HVWUXFWXUDUIQ VX RUJD
3XHVWRV GH 7UDEDMR X RWURV LQVWUXPHQWRY RUJDQL]DWLYI
&DStWXOR ,, GHO 5HDO 'HFUHWR /HJLVODWLYR GH GH RFW
UHIXQGLGR GH OD /H\ GHO (VWDWXWR %iVLFR GHO (PSOHDGR 3-~E

, JXDOPHQWH OD /H\ GH GH GLFLHPEUH GH (PSOHR 3
VX DFHQWR HQ OD FDOLGDG GHO VHUYLFLR \ OD UHODFLYQ FRQ
S~EOLFR GHIHQGLHQGR HO VHUYLFLR S~EOLFR UHFRQRFLHQGR
HQ WRGR PRPHQWR HO WUDEDMR GHO SHUVRQDO WUDEDMDGRU \

(Q VX DUuw OD /(39 UHJXOD ODV 537 FRPR LQVWUXPHQWR G
GH ODV HVWUXFWXUDV LQWHUQDYVY GH OD DGPLQLVWUDFLYQ TXH
GHILQHQ ORV UHTXLVLWRYV H[LJLGRV SDUD VX GHVHPSHxR \ FOL
WUDEDMR GH DFXHUGR FRQ ORV FULWHULRYV GH HILFDFLD HILFL

< HQ ORV DUWYV \ VV VH UHJXODQ ORV LQVWUXPHQWRYV GH
WHQGUIQ FRPR REMHWLYR OD FRQVHFXFLYyQ GH OD HILFDFLD H
HILFLHQFLD HQ OD XWLOL]DFLYQ GH ORV UHFXUVRV KXPDQRV F
GLVSRQLEOHYV

/IDV UHODFLRQHVY GH SXHVWRV GH WUDEDMR \ HQ HOOR UDG
PRPHQWR OD H[SUHVLYQ UHDO GH ODV QHFHVLGDGHV GH OD RUJ
QDWXUDOH]D GLQiPLFD TXH REOLJD D XQ SURFHVR FRQVWDQW
QHFHVLGDGHY TXH GHPDQGD HO FXPSOLPLHQWR GH ORV ILQHV C

3RU HOOR VH HQOWLHQGH QHFHVDULR SDUD HO PRGLILFDL
$'$37%$&,i1 6%$/%$5,%/ (1 $3/,&%&,11 1250%$7,9%

$GDSWDGRY ORV FRPSOHPHQWRY HVSHFtILFRV D ODV VXELGD
HO SRU FLHQWR UHVSHFWR GH ODV UHWULEXFLRQHV YLJHQMW
FXPSOLPLHQWR GH OR GLVSXHVWR HQ HO FLWDGR DUWtFXOR
OLQLVWURYV HQ VX UHXQLYQ GH GH MXOLR GH

(Q HO DxR VH SURFHGHUiIi D OD DGDSWDFLYyQ vDODULDO H
GH HQHUR GH GH OD 6HFUHWDUtD GH (VWDGR GH )XQFLYyQ ¢
$FXHUGR ODUFR SRU OD PHMRUD GHO HPSOHR S~EOLFR \ HO VH
FRQFUHWD

3(Q HO LQFUHPHQWR VDODULDO VHUiI GHO VREUH OD EDVH
HQ (VWH LQFUHPHQWR GH FDUIFWHU FRQVROLGDEOH VH DE|
VH DERQDUiIi HQ HO DxR \ HO UHVWDQWH VH DERQDUI HQ

YDULDFLYQ LQWHUDQXDO GHO ,3& GH HV LIXDO R VXSHULRU I
i



-XDQ GH 8UUXWLD 30D]L
$PXUULR $UDED EODYD

DPXUULR#DPXUULR HXV
J=1,) 3 (
ZZZ DPXUULR HXV

(Q OD DFWXDOLGDG VH GHVFRQRFHQ RWURV LQFUHPHQWRYV TXH

&5($&,11 '( 38(6726 '( $'0,1,675%$7,9% 2 5(6(9%$'26 $
35202&,21 ,17(51%$ < $0257,=%$&,i1 '( 38(6726 '( $8;,/,%$5
$'0,1,675%$7,9% 2 '( 352&('(1&,$

(O DYDQFH GH OD WHFQRORJtD OD FRPSOHMLGDG GH OI
LPSODQWDFLYQ GH OD $GPLQLVWUDFLYQ HOHFWUYQLFD HO XVR ¢
FRPSOHMRY HWF VXSRQH TXH ORV SXHVWRV GH $X[LOLDU DGPL
D WHQHU TXH UHDOL]DU WDUHDV PiV SURSLDV GH ODV GHILQLGI
WUiPLWH FRQ XQ QLYHO GH UHVSRQVDELOLGDG PD\RU

/ID FDUUHUD SURIHVLRQDO GH ORV IXQFLRQDULRV S~EOLFR)\
'"HFUHWR /HIJLVODWLYR GH GH RFWXEUH SRU HO TXH VH
/[H\ GHO (VWDWXWR %iVLFR GHO (PSOHDGR 3~EOLFR HQ HO
$GPLQLVWUDFLRQHYV 3~EOLFDV SURPRYHUIQ OD DFWXDOL]DFLYQ
SURIHVLRQDO GH VXV IXQFLRQDULRY GH FDUUHUD

6H SURSRQH FUHDU SXHVWRV GH $GPLQLVWUDWLYD R U
GHVLIJQDQGR D DPRUWL]DU ORYV GH $X[LOLDU DGPLQLVWUDWLY

&RQVWD LQIRUPH HQ HO H[SHGLHQWH HPLWLGR SRU OD -HILC

&$0%,2 '( '(120,1$&,711 '(/ 38(672 '( 7e&1,&$ 2 '( 0(',2
1$785%/ '27%$&,01 < 686 5(48,6,726 '( $&&(62

9LVWR HO LQIRUPH HPLWLGR SRU HO WpFQLFR ODV WDUHD)\
GHVGH OD HQWUDGD HQ YLJRU GHO 30DQ %RORQLD VH SURSRQF
H[LJLGD SDUD HO DFFHVR
(O SXHVWR SDVD D GHQRPLQDUVH ,QJHQLHUR D GH $FWLYLGE
< ORV UHTXLVLWRV GH WLWXODFLYQ GH DFFHVR VHUIQ
7LWXODFLYQ XQLYHUVLWDULD GH ,QJHQLHUR D 6XSHULRU R
0iVWHU HQ ,QJHQLHUtD $JUDULD )RUHVWDO R OHGLR 1DWXUDO
$6,*1$&,11 '"( )(&+$6 '( 35(&(37,9,'$' '( 3(5),/(6 /,1*hE67,8&26

(Q HVSHUD GHO UHVXOWDGR GHO LQIRUPH TXH FXUVH HO 6H!
SBROtWLFD /LQJ*tVWLFD

1(*2&,$&,11
6H KD LQWHQWDGR OD QHJRFLDFLYQ FRQ OD 5HSUHVHQWDFL
OD SURSXHVWD HO GtD GH RFWXEUH GH FLWiQGROHV D UH
(Q HYWD UHXQLYQ VH QHJDURQ D WUDWDU HO DVXQWR DOHJIDQC
GHO GtD DVXQWRYV GH QHJRFLDFLYQ FROHFWLYD TXH YLHQHQ VR

6H LQFRUSRUD DO H[SHGLHQWH HO $FWD GH OD UHXQLYQ GHO (



-XDQ GH 8UUXWLD 30D]L
$PXUULR $UDED EODYD

DPXUULR#DPXUULR HXV
J=1,) 3 (
ZZZ DPXUULR HXV

6H UHDOL]D QXHYR LQWHQWR GH QHJRFLDFLYQ FRQ OD 5HSL
VH OHV UHPLWH QXHYDPHQWH OD SURSXHVWD HO GH IHEUHU
IHEUHUR GH PRVWUDQGR HVWD VX GLVFRQIRUPLGDG HQ OR\
GH OD UHXQLYyQ REUDQWH HQ HO H[SHGLHQWH

35238(67% '( $&8(5'2
3HQGLHQWH LQIRUPH MXUtGLFR \ GH VHFUHWDULD

'H FRQIRUPLGDG FRQ OR GLVSXHVWR HQ ORV DUWYV 'V
GLFLHPEUH GH (PSOHR 3~EOLFR ORV DUWtFXORYV D GHO 5HE
GH RFWXEUH SRU HO TXH VH DSUXHED HO WH[WR UHIXQGLGR GH
3~EOLFR ORV DUWtFXORYV \ L GH OD /H\ GH GH DEU
S5pJLPHQ /RFDO \ HO DUWtFXOR GHO 5HDO 'HFUHWR /HJLVODW
TXH VH DSUXHED HO 7H[WR 5HIXQGLGR GH ODV 'LVSRVLFLRQHV
5pJLPHQ /RFDO VH SURSRQH

35,0(52 $SUREDU OD 5HODFLYQ GH SXHVWRV GH WUDEDMR ¢
PRGLILFDFLRQHV FRQ UHVSHFWR D OD GH

&RPSOHPHQWRV (VSHFtILFRV DGDSWDGRV DO LQFUHPHQ
TXHGDQGR SHQGLHQWHY ORV LQFUHPHQWRY DSUREDGRYV SDL

&UHDU SXHVWRV GH $GPLQLVWUDWLYD R UHVHUYDGRV
DPRUWL]DU ORYV GH DX[LOLDU DGPLQLVWUDWLYD R GH RULJHC

(O SXHVWR GH 7pFQLFR D GH PHGLR QDWXUDO SDVD
DFWLYLGDGHV \ PHGLR QDWXUDO \ ORV UHTXLVLWRV GH DFFH
,QJHQLHUR D 6 XSHULRU R *UDGR R HTXLYDOHQWH MXQWDPHQV
JRUHVWDO R OHGLR 1DWXUDO ,QIRUPH $QHI[R ,

6(*81'2 $SUREDU OD 30DQWLOOD SUHVXSXHVWDULD HQ FF
SURGXFLGRY HQ OD UHODFLYQ GH SXHVWRY GH WUDEDMR FUHDC
GH $GPLQLVWUDFLYQ *HQHUDO 6XEHVFDOD $GPLQLVWUDWLYD

7(5&(52 6RPHWHU D LQIRUPDFLYQ S~EOLFD HO H[SHGLH
PRGLILFDFLRQHV PHEDRDHW%HRBQXWEQRILFLDO GHO 7 BXUWDWRWH R
XQ SOD]R GH TXLQFH GtDV KiELOHV D FRQWDU GHO VLJXLHQV
%ROHWtQ DO REMHWR GH TXH VH SUHVHQWHQ FXDQWDV UHFOD
VXSXHVWR GH TXH QR VH SUHVHQWDUDQ UHFODPDFLRQHV VH H
DFXHUGR KDVWD HQWRQFHV SURYLVLRQDBQ IR BHRELHHQIE®R 2DL K1
7JHUULWRULR +LVWYULFR GH $0DYD



-XDQ GH 8UUXWLD 30D]L
$PXUULR $UDED EODYD

DPXUULR#DPXUULR HXV
J=1,) 3 (
ZZZ DPXUULR HXV

$1(;2 ,
$VXQWR B6ROLFLWXG GH DMXVWHV HQ OD 30DQWLOOD GH SHUVR
SDUD HO DxR FRQ UHVSHFWR DO ,QJHQLHUR OXQLFLSDO

,XLJR 0tQJXH] 2MHPEDUUHQD FRQ '1, Q% (Q FDO

$\XQWDPLHQWR GH $PXUULR
(:321( 48(
&RQVXOWDGD OD 330DQWLOOD GH SHUVRQDO \ OD 5HODFLYQ GH
$PXUULR SDUD SXEOLFDGD HQ HO %27+%$ Q2 GHO V F
OLVWDGR GH 330DQWLOOD SHUVRQDO" FRUUHVSRQGLHQWH DO 3
$GPLQLVWUDFLYQ (VSHFLDO ,,, , 6XEHVFDOD WpFQLFD DSDUHF

3*UXSR $° 6XEHVFDOD 37pFQLFD” &ODVH 37pFQLFR D 6XSHULRU’
$QH[R ,

(Q HO PLVPR GRFXPHQWR GHQWUR GHO OLVWDGR GH 35HODT
$\XQWDPLHQWR GH $PXUULR"™ FRQ FyGLJR VH UHFRJH OD 'HQ|
GH 37pFQLFR D GHO OHGLR 1DWXUDO"™ HO FXDO LQFOX\H FRPR 3
RWURV WHQHU OD 37LWXODFLYQ i
(Q HO PLVPR GRFXPHQWR GHQWUR GHO DSDUWDGR GH 3'"HQRPLGQ
GH SODQWLOOD \ 537 " \UHODFLRQDGR FRQ HO FLWDGR SXHYV
HQ OD HVFDOD ( $GPLQLVWUDFLYQ *HQHUDO VH UHILHUH OD WI
*UDGR R HTXLYDOHOQWH HQ ,QJHQLHUtD $JUDULD )RUHVWDO R O

'LFKR SXHVWR GH WUDEDMR GH FyGLJR HQ OD 537 VH U
SXHVWR GH WUDEDMR FRQ FyGLJR GHQRPLQDGR 36HFFLYQ
UHFRJLGR \D HQ OD *30DQWLOOD GH SHUVRQDO \ OD 5HODFLYQ G
GH $PXUULR UHIHUHQWH DO DxR SXEOLFDGD HQ HO %27+$ Q7
SXEOLFDFLYQ HQ HO $QH[R ,,

(Q HO PLVPR OLVWDGR GHO DxR VH UHFRJH FRPR UHTXLVLWF
RWURV WHQHU OD WLWXODFLYyQ DFDGpPLFD $ FRQWLQY

S'HQRPLQDFLRQHYV OLWHUDOHY GH ORV GRFXPHQWRYV GH SODQW
FLWDGR SXHVWR GH WUDEDMR VH LQGLFD TXH LQFOXLGR HQ (
UHILHUH OD_ WLWXODFLYQ 3 ,QIJHQLHUR $JUYQRPR"~

&216,'(5$1'2 48(

<D GHQWUR GHO OLVWDGR GH *30DQWLOOD SHUVRQDO  FRUUHV:
.., (VFDOD GH $GPLQLVWUDFLYQ (VSHFLDO ,,, , 6XEHVFDOD Wp
OD SOD]D GH ,QJHQLHUR D FRPR WDO \ QR OD GH 7pFQLFR
&RQIRUPH DFXHUGR GH OD &RPLVLYQ GH *RELHUQR GHO $\XQV
FHOHEUDGD HO VH DSUREDURQ ODV %DVHV GH OD &RQYRF
GH SURSLHGDG HQWUH RWUDV_ GH XQD SOD]D GH ,QJHQLHUR
VLPLODU 6H DGMXQWDQ ODV FLWDGDV EDVHV HQ HO $QHI[R ,,,
(Q HO QRPEUDPLHQWR GH IXQFLRQDULR GH FDUUHUD GH GLFKD S
SXEOLFDGD HQ HO %27+$ Qz GHO VH HVSHFLILFD OD SUJ
GH OD SOD]D GH ,QJHQLHUR 6H DGMXQWD HO FLWDGR QRPEUDP
$FWXDOPHQWH \ GHVGH KDFH PiV GH DxRV ODV IXQFLRQHYV
SXHVWR GH WUDEDMR YDQ PiV DOOi GHO FDPSR GHO 0HGLR 1DW
OD JHVWLYQ GHQWUR GH ODV iUHDV GH $JULFXOWXUD *DQDGHU
TXH HQWUH RWUDV GH GLVWLQWDV iUHDV VH UHDOL]DQ LQIRUP
GH 3$FWLYLGDGHV" OR TXH FRP~QPHQWH VH GHQRPLQD 3/LFHQI
PXFKRV FDVRV VH UHTXLHUHQ FRQRFLPLHQWRY GH LQJHQLHUtD
(



-XDQ GH 8UUXWLD 30D]L
$PXUULR $UDED EODYD

DPXUULR#DPXUULR HXV
J=1,) 3 (
ZZZ DPXUULR HXV

7TDOHV FRQRFLPLHQWRY WDPELPQ IXHURQ GH DSOLFDFLYQ FXDQ
HO 6HUYLFLR GH $JXDV HQ HO DxR KDVWD TXH HPSH]y D VHU
$IXDV

3RU RWUR ODGR
&RQIRUPH VH UHFRJH HQ HO 3&HUWLILEDGR HPLWLGR SRU C
BOLYHUVLWDULD GH OD 6HFUHWDUtD *HQHUDO GH 8QLYHUVLGDC

\ '"HSRUWH  GH IHFKD DSRUWDGR SRU HO &ROHJILR 2ILFL
$UDJyQ 1DYDUUD \ 3DtV 9DVFR &2,$$139 HO WtWHX @R U3H VS RHQBLH
FRQ HO Pi[LPR QLYHO SURIHVLRQDO \ KDELOLWD SDUD HO HMH!
IDFXOWDGHV \ FRQ WRGDV ODV DWULEXFLRQHV SURIHVLRQDOHYV
PLVPD PDQHUD TXH ORV DFWXDOHV WtWXORV GH *UDGR \ 0iVWH
GHULYDGRV GH OD QXHYD RUGHQDFLYQ XQLYHUVLWDULD DGDSVW
6XSHULRU (((6 HVWDEOHFLGD SRU 5HDO 'HFUHAMMRDGMXQWDB G L F
FHUWLILFDGR HQ HO $QH[R 9

/D WLWXODFLYQ OLJDGD D XQ SXHVWR GH WUDEDMR SRGUtD VH!
XQD KLSRWpWLFD IXWXUD 3YDORUDFLYQ GH SXHVWRV GH WUDE
SRGUtD UHVXOWDU PD\RU VL OLJDGD D HOOD HVWi FRPR UHTXLV
LQJHQLHUtD VLQR WDPELpQ OD GH KDEHU UHDOL]DGR XQ PiVWH!

(V SRU WRGR HOOR TXH
6( 62/,&,79%

4XH GHQWUR GHO OLVWDGR GH 35HODFLYyQ GH 3XHVWRYV GH 7U
ORV 5HTXLVLWRY SDUD HO HPSHxR GHO SXHVWR GH WUDEDMR FF
GHOQIJHOQLHUR 6XSHULRU R *UDGR R HTXLYDOHQWHQO FERQNWMXIOWWDP
$JUDULD )J)RUHVWDO R OHGLR 1DWXUDO WRGD YH] GLFKR UHTXL\

GHILQLGR QL HQ OD SURSLD 30DQWLOOD GH 3HUVRQDO QL H
QRPEUDPLHQWR OLJDGR D GLFKR SXHVWR \ VX QR FRQVLGHUDFL
LQWHUHVHY ODERUDOHYV GHO PLVPR

4XH GHQWUR GH OD 330DQWLOOD GH SHUVRQDO \ OD 5HODFLYQ
GH $PXUULR SDUD " HQ HO OLVWDGR GH 35HODFLYQ GH 3XHV\
GHILOLFLYQ GHO SXHVWR GH WUDEDMR FRQ FyGLJR D ODV C

PLVPR DVt FRPR D OR UHFRJLGR HQ OD SURSLD 30DQWLOOD GH
GH OD SOD]D HQ FXHVWLYQ \ HQ HO QRPEUDPLHQWR OLJDGR D (
GH GHQRPLQDUVH 27pFQLFR GHO 0HGORHMWHXRDD G IV I$ FANLQMR. S0
OHGLR 1DWXUDO

(Q $PXUULR D GH PDU]R GH
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$3 $IJUXSDFLYyQ ¢

(6& (VFDOD

7.7 7TLWXODFLyQ H[LJLGD

1,9 &' 1LYHO FRPSOHPHQWR 'HVWLQR

3/ 3HUILO (XVNHUD

63 6LVWHPD 3URYLVLYQ

73 7LSR 3XHVWR

5(* '(",&%$&,11 5pJLPHQ GH GHGLFDFLYQ

2%6(59% 2EVHUYDFLRQHV

100(52 &27 1~PHUR FRQWLQJHQWHYV

(6&%$/$ 7,78/$&,11 6,67(0% 3529,6,41 7,32 38(6f2 5(*,0(1 '(
(L&$&.21 82128&,0,(172 (63(&,),§2
+1 +DELOLWDFLYQELOLWDFLYQ 1DFLRQDO /LFHQFLDGR ,QJHQLHUR $UTXLWHFWR R *UDGR & &RQFXUVR 6 6LQIJXODULIDGR -$%$'$
1DFLRQDO $PSOLDGD 'LVSRQBRUPLGRGGH FRQEXFLU %
DEVROXWD
* $GPLQLVWUDFEZY@WXOR GH /LFHQFLDGR HQ 'HUHFKR & |/H Q/MIEM\H SROMNIIQADAL y (F RIQ yIFRL FD V
*HQHUDO R (PSUHVDULDOHY ,QWHQGHQWH OHUFDQWLO R $FWXDUL|FLQWOMXADBEGRQHYV 3HUPLVR GH FRQGEXFLU &

HTXLYDOHQWHV GH JUDGR

$73 7LHPSR SDU

FLDO

HQ PDWHULD GH

($SGPLOLVWUDFEL@XODFLYQ XQLYHUVLWDULD GH *UDGR R HTXLYDOHQWHDERUDO )$713 8D ELLCHPS®RF Ly O
(VSHFLDO 1DFLRQDO SDUFLDO OHGLD -Aio¥idy RILFLDO
,LJXDOGDG GH PXMH
7LWXODFLyQ XQLYHUVLWDULD GH *UDGR R HTXLYDOH QW HX QR BRIDDEDRQHV& -RUQDE DWW RE R B o

/IDERUDOHV \ 5HFXUVRV +XPDQRV

7LWXODFLYQ XQLYHUVLWDULD GH *UDG
6RFLDO

3SDUWLFLSDFLYQ FL

1 Q
KGDGDQD

RRHTXLYDOHQWH/DEQUDODIEMWRERQLELO

GLVFRQWLIXRUQLFLGDG

-CDG 7ipuwHOD :RU
(IFHO DYDQIDGR $§
,QWHUQHW EiVLFR

7LWXODFLYQ XQLYHUVLWDULD GH *UDGR

5 DYDQ]DGR
FHV EiVLFR
2XWORRN

R HTXLYDOHQWH HQ $UTXLWHFWXUD

7LWXODFLyQ XQLYHUVLWDULD GH *UDG
7pFQLFD

RRHTXLYDOHQWH HQ $UTXLWHFWXUD

7LWXODFLYQ XQLYHUVLWDULD GH ,QJH(
$JUDULD )RUHVWDO R OHGLR QDWXUDO R

FRQMXQWDPHQWH FRQ ODVWHU HQ ,QJHQ
O D\W

LHUR D VXSHULRU HQ ,QJHQLHUtD
UDGR R HTXLYDOHQWH
| HUtD $JUDULD )RUHVWDO R OHGLR

7LWXODFLYQ XQLYHUVLWDULD GH *UDG
4XtPLFD R &LHQFLDV $PELHQWDOHYV

RRHTXLYDOHQWH HQ %LRORJtD

7LWXODFLYQ 8QLYHUVLWDULD GH *UDG
(FRQyPLFDV (PSUHVDULDOHV

R RHTXLYDOHQWH HQ &LHQFLDV

7LWXODFLYQ XQLYHUVLWDULD GH JUDGH
2EUDV 3~EOLFDV

R HTXLYDOHQWH HQ ,QJHQLHUtD GH

7LWXOR GH 7pFQLFR HQ $JUDULD IRUH

WDO R PRQWHV R HTXLYDOHQWH

7tWXOR GH %DFKLOOHU 7pFQLFR R HT

LYDOHQWH

7tWXOR GH *UDGXDGR HQ (GXFDFLyQ 6H
HTXLYDOHQWH

FXQGDULD REOLJDWRULD R

7LWXOR SURIHVLRQDO EIiVLFR HQ OD UT
PRQWHYV

PD GH $JUDULD IRUHVWDO R

&HUWLILFDGR HVFRODULGDG

( (YH(

WXDO

-RUQDGD
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6HUYLFLRV *HQHUDOHY &RPXQLWDULRV \ GH BUEDQLVPR
7pFQLFR D GH 'HSRUWHYV 1) -8 &RQFXUVR
6HFUHWDULLD R *HQHUDO 6[)+%1'$ &RQFXUVR $ +1
-HIDWXUD GH 6HUYLFLRV *HQHUDOHV \ BUE[DQLVPR -$ '8 §RQFXUVR $ *
7pFQLFD R GH 3HUVRQDO 1) -8’8 &RQFXUVR $ (
7pFQLFR D GH )LHVWDV \ $SQW]RNL 13)'$ &RQFXUVR $ (
&RRUGLQDGRU D 6HUYLFLRV 6RFLDOHV -$'% ) |&RQFXUVR $ (
7UDEDMDGRU D 6RFLDO 1 -8 &RQFXUVR
7UDEDMDGRU D 6RFLDO 1 -8 &RQFXUVR
7UDEDMDGRU D 6RFLDO 1 -8 &RQFXUVR
%LEOLRWHFDULR D 1) -& &RQFXUVH
%LEOLRWHFDULR D 1) -8 &RQFXUVR
7pFQLFR D GH &XOWXUD -XYHQWXG \ 3HUV[RQDV 0D\RUHV 1) -& &RQFXUVR
$UTXLWHFWR D 1) -$ '8 &RQFXUVR $ (
$SUTXLWHFWR D 7pFQLFR D 1]) -& &RQFXUVR $
,QJHQLHUR D GH $FWLYLGDGHV \ OHGLR 1QWXUDO 1) -8 &RQHAXUVR (
7pFQLFR D GH OHGLR $PELHQWH L) -& &RQFXYVR $
$X[LOLDU $GPLQLVWUDWLYR D 6HUYLFLRV *HQHUDOHV &RPXQLWDULRV \ GH 8UEDQLVPR
$X[LOLDU P~OWLSOHV VHUYLFLRV 1) -8 &HQFXUVR]
$X[LOLDU P~OWLSOHV VHUYLFLRV 1) -8 &HQFXUVR
$X[LOLDU P~OWLSOHV VHUYLFLRV 1) -8 &HQFXUVR]
$X[LOLDU P~OWLSOHV VHUYLFLRV 1) -8 &HQFXUVR
$X[LOLDU P~OWLSOHV VHUYLFLRV 1) -8 &HQFXUVR] S




oWU Lm nUUUY
SHUVRQDV FRQ GLYHUVLGDG
$X[LOLDU P~OWLSOHV VHUYLFLRV 1) -& &HQFXUVR & * IXQFLRQDO

7RGDV D DPRUWL]PDU YLQFXODGDYV
D OD RFXSDFLRQ GH SOD]D GH

$X[LOLDU P~OWLSOHV VHUYLFLRV 1) -8 &HQFXUVR] & * SGPLOLYWUDWLYR
$X[LOLDU P~OWLSOHV VHUYLFLRV 1) -8 &HQFXUVR & *
$X[LOLDU P~OWLSOHV VHUYLFLRV 1) -8 &HQFXUVR] & *
$X[LOLDU P~OWLSOHV VHUYLFLRV 1) -8 &R[QFXUVR & *
$X[LOLDU P~OWLSOHV VHUYLFLRV 1) -8 &R|QFXUVR & *
$X[LOLDU P~OWLSOHV VHUYLFLRV 1) -8 &RIQFXUVR & *
7pFQLFR D GH (XVNHUD 1) |-$'8 &RQFXUVR $ ( 7pFQLFR SURIHVLRQQO
7pFQLFD R GH 6HFUHWDUtD 1) -8 &RQFXUYVR $ (
,QJHQLHUR D 7pFQLFR D 2EUDV 3~EOLFDV 1) -8 &RQFXUVH $ (
7pFQLFR D $X[LOLDU )RUHVWDO \ GH OHGLR 1DWXUDO 1) -& &RIQFXUVR & (
7pFQLFR D ,JXDOGDG 1) -8 &RQFXUVR $ (
7pFQLFR D GH 3DUWLFLSDFLYQ 18)'$ &RQFXUVR $ (

$GPLQLVWUDWLYR D GH *HVWLYyQ 6HUYLFLRV *HQH
6HUYLFLRV (FRQYPLFRV

$GPLQLVWUDWLYR D GH *HVWLYQ 1) -& &RQFXUVR & * 5HVHUYDGR SURPRFLyQ LQWHUQD
$GPLQLVWUDWLYR D GH *HVWLyQ 1) -& &RQFXUVR & *
$GPLQLVWUDWLYR D GH *HVWLyQ 1) -& &RQFXUVR & * 5HVHUYDGR SURPRFLyQ LQWHUQD
$GPLQLVWUDWLYR D GH *HVWLyYQ 1) -& &RQFXUVR & * 5HVHUYDGR SURPRFlyQ LQWHUQD
$GPLQLVWUDWLYR D GH *HVWLyQ 1) -& &RQFXUVR & *
$GPLQLVWUDWLYR D GH *HVWLyQ 1) -& &RQFXUVR & *
$GPLQVLWUDWLYR D GH *HVWLYQ 1) -& &RPFXUVR & *

5HVHUYDGRV D SU

8QD GH HOODV UHJHUYDGD D
SHUVRQDV FRQ GLYHUVLGDG
IXQFLRQDO
9LQFXODGDV D OD DPRUWL]DFLRQ Gl
LIXDO QXPHUR GH SKHVWRV GH
$X[LOLDU $GPLQLVWUDWLYR D

D $GPLQLVWUDWLYRV DV GH *HVWLY|Q 1) -& RRQFXUYR & *

6HUYLFLRY (FRQYPLFRV

LQWHUYHQWRU D *HQHUDO | | *1)*1 -& &RQFXLVR | | $ +1




D ,QWHUYHQFL

lyQ LQWHUQD

yQ LQWHUQD

“$'s DVLJ
s ' SURYLVLRQDOPHQWH
-HIDWXUD GH & RQWDELOLGDG 5HQWDV \ 5HFDXGDRLYQ &RQFXUVR $ ( HQ IXQFLRQHYV
-$'$
7pFQLFD R GH 3URPRFLYQ (FRQYPLFD \ (PS 1) |&RQFXUVR $ (
7pFQLFR D 6HUYLFLRV (FRQYPLFRV 1) -& &RQFXUVR $
7HVRUHUR D 6 )+1 -& &RQFXUVR $ +1
2EUDV \ 6HUYLFLRV \ ORQWHYV
(QFDUJDGR D 2EUDV 1) & &RQFXUVR
(QFDUJDGR D 6HUYLFLRYV 1) -& &RQFXUV SHVHUYDGR SURPRF
2ILFLDO GH RILFLRV YDULRYV
-$'$
&RQGXFWRU D EULJDGD REUDV 1) &RQFXUVR & (
2ILFLDO &RQGXFWRU D REUDV \ VHUYLH 1)) -& &RQFXPVR
-$'$
ODQWHQLPLHQWR 1) &RQFXUVR & ( 5HVHUYDGR SURPRFLyQ LQWHUQD
-DUGLQHUtD 1) - & &RQFXUVR & (
$OEDXLOHUtD L) -k &RQFXUVR & (
$\XGDQWHV GH RILFLRV
&RQFXUVR
2EUDV \ PDQWHQLPLHQWR \ SDU DUGLQHY $3 ( i5X0685056
&RQVHUMH &ROHJILRV 3~EOLFRV -& &RQFXUVR $3
&ROHJLR 3~EOLFR =DEDOHNR i6X0864a5
&ROHJLR 3~EOLFR OHQGLNR i6X0686405
2SHUDULR D GH OLPSLH]D \ DWHQFLYQ GH FHQWURV
2SHUDULR D GH OLPSLH]D \ DWHQFLYQ GH ItHQWURI/ | 1) -& &RQ[F XUVR
3ROLFtD OXQLFLSDO
-$'$
6XERFLDO -HIH 1) &RQFXUVR & ( 5HVHUYDGR SURPRF|
$IHQWH 7 &RQFXUVR & (
3XHVWR
3XHVWR
3XHVWRV
3XHVWRV
&DER GH SROLFLD $JHQWH SULPHUR 1) ‘7 &RPFXUVR 5HVHUYDGR SURPRF|

yQ LQWHUQD



&DER GH SROLFLD $JHQWH SULPHUR 1) '7 &RQPFXUVR & (

&DER GH SROLFLD $JHQWH SULPHUR 1) 7 &RQOFXUVR & ( 5HVHUYDGR SURPRF|lYyQ LQWHUQD

3(5621$/ /$%25%/

3RUFHQWDMH

$FWLYLGDGHV DUWtVWLFDV \ DUWHVDQDOHV GHGLFDFLy
ORQLWRU D GH 3LQWXUD \ 'LEXMR 1 $73 &ROFXUVR & $ DPRUWL]DU SRU MXELODFLYQ
ORQLWRU D GH 3LQWXUD \ 'LEXMR n $73 &ROFXUVR & $ DPRUWL]DU SRU MXELODFLYQ
ORQLWRU D GH 3LQWXUD \ 'LEXMR 1 $73 &ROFXUVR & $ DPRUWL]DU SRU MXELODFLYQ
ORQLWRU D GH 3LQWXUD \ 'LEXMR 1 $73 &ROFXUVR & $ DPRUWL]DU SRU MXELODFLYQ
ORQLWRU D GH 3LQWXUD \ 'LEXMR 1 $73 &ROFXUVR & $ DPRUWL]DU SRU MXELODFLYQ
ORQLWRUD GH7DUDFHD 'LVHXR \ 3DWUR@PMH TH[WLO 573 &ROFXUVR $3 $ DPRUWLIDU SRU MXELODFLyQ
ORQLWRU D GH &XHUR $UWtVWLFR \ 0DUU[RTXLQH{YLD DR $73 &RQFXUVH $3 $ DPRUWL]DU SRU MXELODFLYQ
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6HFUHWDULR D *HQHUDO $ 6HFUHWDUtD (QWUDGD

L QWHUYHQWRU D $ ,QWHUYHQFLYQ 7HVRUHUtD (QWUDG
7HVRUHUtD $ ,LQWHUYHQFLYQ 7HVRUHUtD (QWUDGD

,, (6&%$/$ '($'0,1,675%$&,11 *(1(5%/

7pFQLFR D $GPLQLVWUDFLYQ *HQHUDO $ 7pFQLFD

$GPLQLVWUDWLYR D & $GPLUQLVWUDWLY D]

$GPLQLVWUDWLYR D & $GPUUWOWXDWEDPY D DPRUWL]DFLRQ [$X[LOLDU $G
$X[LOLDU $GPLQLVWUDWLYR D & $X[LOLDU $ DPRUWI
&RQVHUMHV $JUXSDFLRQ 3URINNDB QMY QR

,,, (6&%/$ '($'0,1,675%&,11 (63(&,$/

sos 68%(6&%$/$ 7e&1,&$

(FRQRPLVWD $ 7pFQLFD 7pFQLFR D 6 XSHULRU
$UTXLWHFWR D $ 7pFQLFpP 7PFQLFR D 6 XSHULRp

7pFQLFR D GH )LHVWDV \ $QW]RN|L b 7pFQLFD 7pFQLFR D 6XSHULRU
$UTXLWHFWR D 7pFQLFR D $ 7p[FQLFD 7pFQLFR D OHG|LR D
&RRUGLQDGRU D 6H $ % 7pFQLFD 7pFQLFR|D OHGLR D

7UDEDMDGRU D 6 $ 7pFQLFD 7pFQLFR Pp OHGLR D

,QJHQLHUR D $ 7pFQLFD 7pFQLFR D 6X$HULRU

7pFQLFR D OHGLR $PELHQWH $ 7TpFQLFD 7pFQLFR D 6 XSHULRU
7pFQLFR D 3URPRFLYQ (FR < (PSPHR $ 1pFQLFD 7pFQLFR D OHGLR D
7pFQLFR D 6HUYLFLRV (FRQYPLFRV 9 FTpFQLFD 7pFQUFR D ORGLR D
7pFQLFR D GH 3HUVRQDO $ 7pFPLFD 7pFQLFR D OHGLR D

7pFQLFR D '"HSRUWLYR D $ 7TpFQLFD 7pFQLFR b OHGLR D

7pFQLFR D GH 6HFUHWDUtD $ 7p[FQLFD 7pFQLFR D OHGILR D
7pFQLFR D GF $ 7pFQLFD 7pFQLFR Pp OHGLR D

7pFQLFR D GH &XOWXUD -XYHQW|XG \ 3HU\Y\ OD\RUHYV $ 7pFQLFD 7pFQPLFR D OHGLI
%LEOLRWHFDULR D $ 7pFQILFD 7pFQLFR O OHGLR|D

7pFQLFR D ,JXDOGDG $ 7pFQUFD 7pFQLFR D |OHGLR D

7pFQLFR D GH 3DUWLFLSDFLyYQ $ TpFQLFD 7pFQLFR D OHGLR D
,QJHQLHUR D 7pFQLFR D 2EUDV 3}EOLFDV $ 7pFQLFD 7pFQLFR D OHGLR D
13 4 68%(6&%$/$ 6(59,&,26 (63(&,$/(6

$IJHQWH 3ULPHUR 3ROLFtD /RFDO 6HUYLFLRV (MSHFLDOHV 3ROLFtD /RFDO
$JHQWH 3ROLFtD /RFDO & 6HUYLFLRV (VSHFLEDOHV 3ROLFtD [RFDO ¢
6XERILFLDO 3ROLFtD /RFDO & 6HUYLFLRV (VSHFLDOHYV 3ROLF]ID /RFDO
(QFDUJDGR D 2EUDV \ 6HUYLFLR & gHUYLFLRV (V$HFLDOHYV 3HUVRQDO GH 2ILI
(QFDUJDGR D 3DUTXHV \ -DUGLQHV & 6HUYLFLRV (JSHFLDOHYV 3HUVWRQDO GH 2IL
&RQGXFWRU D & 6HUYLFLIRV (VSHFLDOHYV 3HUVRHQDO GH 2ILFLRV
2ILFLDO GH 2ILFLRV & 6HUYLFLRV (VSHFLDOHYV 3HYVRQDO| GH 2ILFLRV
7pFQLFR D $X[LOLDU IRUHVWDO \[PHGLR QpWXUDO & 6HUYLFLRV (VSHFLDOHYV 3HUVRC
$\XGDQWH GH 2ILFLRV $JUXSDFLYQ 3URGHWVIYR@DRV (VSHFLDOHV 3HUVRQDO GH 2ILFLRV
2SHUDULR D GH OLPSLH]D \ DWHQFLYyQ GH FHQWSRNLYQ 3URGHVIYRGDRV (VSHFLDOHV 3HUVRQDO GH 2ILFLRV

,9 3(5621%/ /$%25%/

ORQLWRUHV DV 3LQWXUD \ 'LEXMR & 3HUVRQDO GH 2ILFLRV

ORQLWRUHYV DV $UWHVDQtDV $JUXSDFLRQ 3URIHVLRQDO 3HUVRQDO GH 2ILFLRV
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_GDJNDUL E _GD]NC 6D UL
"RQWX KD E "RQWX KDUW]DLOF 6D UL
"LUX]D E RQWX KDUW]DLOF 6DUL

. _$'0,1,675%=,2 252.255(.2 (6.$/%

$GPLQLVWUD]JLR RURI $ 7HNQ

$GPLQL & $GPLQLVW

$GPLQLVWUDULD & $GPLQLVWUDWIYD.QFXDOGDV D DPRUWL]DFLRQ
/IDIXQW & /DIXQW $ DPRUWL]pU
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/DQELGHHWD & ~HUELW]X |+DLQEDW ODQELC
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*DUELNHWDNR HWD JHQWUR 7DOGH 3UR |[=HUELW]X |[+DLQEDW ODQEL(
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=HUELW]X 2URNRUUHWDNR HWD +LULJILQW]DNKZENUXMKDC %) |s 2
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*L]DUWH ODQJLOHD 1) /2 /HKLDNH $ %
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JLEXUX]DLQD 1] ) /2 /HKLDNHWD 5 %
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$VNRWDULNR JHUELW]XHWDNR ODJXQW]DLQHD 1) 2 /HKLDNHWD &
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$VNRWDULNR JHUELW]XHWONR ODJX/QW]DLIOHD 1) /R /HKLDNHW|D &
$VNRWDULNR JHUELW]XHWONR ODJX/QW]DLIOHD 1) /R /HKLDNHWD &
$VNRWDULNR JHUELW]XHWONR ODJX/QW]DLIOHD 1) /R /HKLDNHW|D &
$VNRWDULNR JHUELW]XHWONR ODJX/QW]DLIOHD 1) /R /HKLDNHWD &
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$X[LOLDU GH P~OWLSOHV VHUYLFLRYV 6HUYLFLRV 6RFLDOHV

7UDEDMDGRU D VRFLDO SURJUDPD %LHQHVWDU 6RFLDO

$\XGDV VDQLWDULDV FRPSOHPHQWDUL
7278/

DV

& 3 0HQ

&ROQVHUMH & ¢
$\XGDV VDQLWDULDV FRPSOHPHQWDUL
72783/

DV

&RQOVHUMH & 3
7273/




$1(;2 35(6838(672
3(5621%/ )81&,21$5,2

2ILFLOD GH

7pFOLFR D GH &XOWXUD MXYH
$X[LOLDU SROLYDOHQWH GH VHUYLFLH
$\XGDV VDQLWDULDV FRPSOHPHQWDUL
72783/

V P~OWLSOHV
DV

%LEOLRWHFDV

%LEOLR\V

%LEOLRWHFDULR D

$\XGDV VDQLWDULDV FRPSOHPHQWDUL
72783/

$PXUULR &

7pFQLFR D GH )LH\
$\XGDV VDQLWDULDV FRPSOHPHQWDUL
72783/

6HUYLFLR

7pFOLFR D GIi
$\XGDV VDQLWDULDV FRPSOHPHQWDUL
72783/

2ILFLOD GH

7pFOLFR D GH

$X[LOLDU SROLYDOHQWH GH VHUYLFLH
$\XGDV VDQLWDULDV FRPSOHPHQWDUL
72783/

V P~OWLSOHV
DV

$FWLYLGDGHV

2SHUDULR D GH OLPSLHID \

2SHUDULR D GH OLPSLH]D \ DWHQFLyYQ
2SHUDULR D GH OLPSLH]D \ DWHQFLYQ
2SHUDULR D GH OLPSLH]D \ DWHQFLyYQ

GH FHQWURV
GH FHQWURV
GH FHQWURV

$\XGDV VDQLWDULDV FRPSOHPHQWDUL[DV
7278/

S5HSREODFLYO \ IRPF 7pFQLFR D DX[LOLD
$\XGDV VDQLWDULDV FRPSOHPHQWDUL[DV
7278/

2ILFLOD GH 3URPRFL) 7pPFQLFR D GH SURPRFLYOQ F
$\XGDV VDQLWDULDV FRPSOHPHQWDUL[DV
7278/

6HUYLFLRV * $GPLOLVWUDWLYR GH
-HIH D GH 6HUYLFLRV *HQHUDOHV \ 8UEDQLVPR
7pFQLFR D GH 3HUVRQDO
$X[LOLDU VHUYLFLRV P~OWLSOHV
$X[LOLDU SHUVRQDO SURJUDPD
$\XGDV VDQLWDULDV FRPSOHPHQWDUL[DV

72783/

6HFUH

6HFUHWDULF
6XVWLWXFLRQ 6HFUHWDUtD

$X[LOLDU SROLYDOHQWH GH VHUYLFLH
7pFQLFR D GH 6HFUHWDUtD

$X[LOLDU DGPLQLVWUDFLYQ HOHFWUy
$\XGDV VDQLWDULDV FRPSOHPHQWDUL
7278/

V P~OWLSOHV

LFD SURJUDPD
DV

3DUWLFLSDFLYy(

7pFOLFR D GH 3
72783/

$WHQFLYQ D ORV

$X[LOLDU 6HUYLFLR D

$X[LOLDU SROLYDOHQWH VHUYLFLRV H
$X[LOLDU 6HUYLFLR DWHQFLYQ FLXGD
$X[LOLDU 6HUYLFLR DWHQFLYQ FLXGD
$X[LOLDU SROLYDOHQWH GH VHUYLFLH
$GPLQLVWUDWLYR 6HUYLFLR DWHQFLY
$\XGDV VDQLWDULDV FRPSOHPHQWDUL
7278/

~OWLSOHV
5DQD

5DQD

V P~OWLSOHV
Q FLXGDGDQD
DV

,PSUHYLVWRV \ QR

&DPELR SXHVWRV GH DX[LOI
,QFUHPHQWR VDODULDO
,QFUHPHQWR VDODULDO
&HVWDV 1DYLGDG
72783/

6HUYLFLRV HF

"OWHUYHOW]|
-HIH D 8RQWDELOLGDG UHQWDV \ UHF
7pFQLFR D VHUYLFLRV HFRQYPLFRV
6XVWLWXFLRQHV ,QWHUYHQFLYQ
$GPLQLVWUDWLYR D LQWHUYHQFLYQ
$GPLQLVWUDWLYR D UHFDXGDFLYQ
$GPLQLVWUDWLYR D VHUYLFLRV HFRQ
7HVRUHUD R

$\XGDV VDQLWDULDV FRPSOHPHQWDUL
727%

DXGDF

PLFRV

7278




$1

(;2 35(6838(672

/1$%25%/ ),-2

352*5$0% )81&,218%/

'(120,1%&,21

17
3(5621%§

17
0(6(6

,03257(

3%$57,

6(*85,'$ $<8'$6 63%1,7%5)

s, 62&,%/ &203/(0(17%5,%

k(/.85..(7=%

727%/
&827%6

62&.$/(

3%$57,'9

727%/
*$672
3(5621%

68%9(1&,

218&(37
L1*5(624

SUWH (

ORQLWRU D DUWHVDOQ!
$\XGDV VDQLWDULDYV
727%/
727%




$1(;2 35(6838(672
1$%25%/ (9(178$/

352*5$0% )81&,218%/

'(120,1%&,21

17
3(5621%§

0(6(6

,03257(

3%$57,

$6(*85,'$ $<8'$6 6$1,7%5),

62&,%/ &203/(0(17%5,%

727%/
&827%6

62&.$/(

3%$57,'9

727%/
*$672
3(5621%

68%9(1&,

218&(37
L1*5(624

%ULIJDGD ¢

3HyQ D HVSHFLDOLVWD
6XVWLWXFLR(
727%/

6HUYLFLRV *

6XVWLWXFLRQHV DXJL
6XVWLWXFLR(

7278/

7279




$1(;2 '( 75$16)(5(51&,$6 &255,(17(6



75$16)(5(1&,$6 &255,(17(6 $ 275%$6 (17,'$'(6 38%/,&$6 '( /$ & $ 3 9

35(6838(672

[3$57,'$ 337$5,

b

25"',13

5/ % (1(),&,$5

, 2

,03
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(XGHO

3DUWLFLSDFLYQ HQ )2)(/

727%
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&XDGULOOD GH $\DOD JLODQFLDFLYQ VHUYLFLR GH 55 6 8
3URJUDPD FRPDUFDO GH HPSOHR

&XDGULOOD GH $\DOD
&XDGULOOD GH $\DOD

JLODQFLDF *DVWRV JHQHUDOHV \ RWU

727%/




35(6838(672

75$16)(5(1&,$6 &255,(17(6 $ /$ (6&8(/$ 081,&,3%/ '( 086,&$
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b
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2 ,03

D57 (

&218&(372

(VEXHOD OXQLFLSD

O GH 0~V

LFD

J)LQDQFLDFLYQ GpILFLW

727%/
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3$57,'$ 337%$5,p 25',19

5 / % (1(),&,$5,2

,03

D57 (

&21&(372 |

-XQWD $GPLQLVWUDW

LYD GH $

UWRPDxD

2UJDQL]DFLyQ )LHVWDV

-XQWD $GPLQLVWUDW

LYD GH 7}

HUWDQJD

2UJDQL]DJLYQ )LHVWD\

-XQWD $GPLQLVWUDW

LYD GH 'H

OLND

2UJDQL]DFLYQ )LHVWDV C

-XQWD $GPLQLVWUDW

LYD GH %

DUDQELR

2UJDQL]DJLYQ )LHVWD\

-XQWD $GPLQLVWUDW

LYD GH %

DUDQELR

2UJDQL]JDH )HULD GH *

-XQWD $GPLQLVWUDW

LYD GH /H

NDPDxD

2UJDQL]DFLYQ )LHVWDV

-XQWD $GPLQLVWUDW

LYD GH /H

]DPD

2UJDQLJDFLY® )LHVWDYV 6L

-XQWD $GPLQLVWUDW

LYD GH 61

DUDW R

2UJDQL]DFRyQ )LHVWDV

-XQWD $GPLQLVWUDW

LYD GH $(

DRULD

2UJDQL]DFLlyQ )LHVWDV

-XQWDV $GPLQLVWUD

WLYDV YD

ULDV

BDUWLFLSDFLYQ HQ LQJL

727%/

5HIJXODGR HQ EDVH Q%

GH 1RUPD OXQLFLSDO GH (MHFXFLYQ 3UHVXSXHVWDULD
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3$57,'$ 337$5,p 25',1B/ ,03257( &218&(372
9DULRYV $\XGDV QR LQFOXLGDV HQ $\XGDV GH (PHUJHQHFLD 6RFLI
9DULRYV $\XGDV SRU QDFLPLHQWR GH KLMRV H KLMDV
9DULRYV $\XGDV SDUD OD FHOLDTXtD
9DULRYV $\XGDV GH (PHUJHQFLD 6RFLDO
9DULRYV %HFDV SDUD MyYHQHYV
9DULRYV $\XGDV DO DOTXLOHU SDUD MyYHQHV
9DULRYV &RQFXUVR GH SLQWXUD QDYLGHxD
9DULRYV 6XEYHQFLYQ SDUD HVWXGLR HXVNHUD
9DULRYV 6XEYHQFLYyQ SDUD &XUVRV GH 9HUDQR
9D U 6XEYHQFLYQ SDUD FXLU
9D U Y%HFDV GHSRUVW
9D U 3UHPLRY FRQFXUVR\
| 727$/

5HIXODGR HQ %DVH Qz GH OD 1RUPD OXQLFLSDO GH (MHFXFLYyQ 3UHVXSXHVWDULD
5HIXODGR HQ %DVH Q2 GH OD 1RUPD O0XQLFLSDO GH (MHFXFLYQ 3UHVXSXHVWDULD
5HIXODGR HQ %DVH Qz GH OD 1RUPD OXQLFLSDO GH (MHFXFLYyQ 3UHVXSXHVWDULD
5HIXODGR HQ %DVH Q2 GH OD 1RUPD O0XQLFLSDO GH (MHFXFLYQ 3UHVXSXHVWDULD
5HIXODGR HQ %DVH Qz GH OD 1RUPD OXQLFLSDO GH (MHFXFLYyQ 3UHVXSXHVWDULD
5HIXODGR HQ %DVH Q2 GH OD 1RUPD O0XQLFLSDO GH (MHFXFLYQ 3UHVXSXHVWDULD
5HIXODGR HQ %DVH Qz GH OD 1RUPD OXQLFLSDO GH (MHFXFLYyQ 3UHVXSXHVWDULD
5HIXODGR HQ OD %DVH Q2 GH OD 1RUPD OXQLFLSDO GH (MHFXFLYQ 3UHVXSXHVWDULD
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75%$16)(5(1&,$6 &255,(17(6 $ ,167,78&,21(6 6,1 ),1(6 '( /8&52

3$57,'$ 337%$5,5 25',1%/ % (1(),&,$5,2 03P57( &21&(372
$XUUHUDND 6 XEYHQFLYyQ SDUD IRPHQWR GH LIJXDO§HDG
$PXUULR +DUUR (ONDUWHD 6XEYHQFLYQ DFWLYLGDGHV YLYLELOL]DF|
$XUUHUDND 6XEYHQFLYQ RUJDQL]DFLYQ PDUFKD FRQWUD HO |
$VRFLDFLRQHV YDULDV B3URJUDPD 9DFDFLRQHV HQ 3D]
3DUURTXLD 6DQWD 0DUtD GH $PXUULR 2UJDQL]JDFLYQ DFWLYLGD§$HV VRFLD
$SGHPD *D]J]WH $ODLDN 2UJDQL]JDFLYQ DFWLYLGDGHV VRFEDOHV RUC
$6$63%0 2UJDQL]DFLYQ DFWLYLGDGHV VRFLDOHV RUELQDULDYV
$VRFLDFLYQ $WHJLQ SDUD LQWHJUDFLYQ VRFL[DO 2UJDQL]JDFLYQ DFWLYLGDGHYV
$UHVEL 2UJDQL]DFLYyQ DFWLYLGDGHV VRFLDOHV RUGLQDUL
$VRFLDFLYQ $PLJRV GH OD 5%6" 2UJDQL]DFLYQ DFWLYLGDGHV VRFLDOHV R
$VRFLDFLYyQ 6DKDUDXL SRU OD &RQYLYHQFLD OD 6ROLIGDULGDG 2UJDQL]DFLyQ DFWLY
$SGHPD *D]J]WH $ODLDN JLHVWD $QXDO
$SGHPD *D]J]WH $ODLDN +RJDU GHO JUXSR
$SGHPD *D]J]WH $ODLDN 3URJUDPD /HFWXUD )iFLO
$VRFLDFLYQ $3%)$< 2UJDQL]DFLYQ DFWLYLGDGHV VRFLDOHV RUGLQLEL
$VRFLDFLYQ GH 5HLQVHUFLYQ 6RFLDO 6DUWX[$ODYD GH 9LWRULD *DVWHL] &RQYWHQLRYV SDU

$PXNDWX (ONDUWHD &RQYHQLR SDUD SURJUDPD GH DWHQFLYQ LQ
&UX] 5RMD (VSDxROD &RQYHQLR PDQWHQLPLHQWR SXHVWR GH VRF
&UX] 5RMD (VSDxROD 2UJDQL]DFLYQ DFWLYLGDGHV LQIDRFLD \ MXY
&UX] 5RMD (VSDxROD 2UJDQL]DFLYQ VHUYLFLRVY SUHYHQWLYRV
$UHVNHWD .RRSHUDWLED (ONDUWHD &RQYHQLR SDUD PDOQWHJLPLHQWR
JHGHUDF GH $3%V +HUUL (VNROD JLHVWD (VFEXHOD 3~EOLFD 9D|VFD
$VRFLDFLYQ GH 3DGUHV ODGUHV GH $OXPQRV |OHQGLNR 2UJDQL]DFLYQ DFWLYLGDGH
$VRFLDFLYQ GH 3DGUHV O0DGUHV GH $OXPQRV RROHJLR B~EOLFR =DEDOHNR 2UJDQLJIDFLYQ DF'
$VRFLDFLYQ GH 3DGUHV ODGUHV GH $OXPQRV ROHJLR PLUJHQ 1LxD $PDXUUH 2UJDQUIDFLYQ DF
$03% $UHVNHWD ,NDVWROD 2UJDQL]DFLYQ DFWLYLGDGHV H[WUDHVFF
$VRFLDFLYQ GH 3DGUHV ODGUHV GH $OXPQRV [%DELR 2UJDQL]DFLYQ DFEWLYLGDGHYV
$VRFLDFLYQ GH 3DGUHV 0DGUHV GH $OXPQRV RROHJLR B~EOLFR =DEDOHNR 6HUYLFILR GHVSH
$VRFLDFLYQ 1DJXVLODQ 9ROXQWDULDGR 6RFLPO GH O0D\\RUHV &RQYHQLR RUWIDQL]DFLY

*UXSR 6FRXW

2UJDQL]DFLYQ DFWLYLGDGHV FXOWXU

OHV

$VRFLDFLYyQ )DPLOLDU

&RQYHQLR SDUD DFWLYLGDGHV F

KOWXUDOH

$VRFLDFLyQ (WQROYJLFD $]WDUQD

2UJDQL]DFLYQ DFWLYLGDGH

V FXOWXU

6RFLHGDG OLFROyYJLFD $UULROD

2UJDQL]DFLYQ DFWLYLGDGH

FXOWXUL

5DGLR &0OXE $LDOD

2UJDQL]DFLYQ DFEWLYLGDGHV FXOW,

XUDOHV

J)LODWHOLD \ 1XPLVPiIWLFD

2UJDQL]DFLYQ DFWLYLGDGHV F

KOWXUDOH

*L]DNL 6DNRQ

2UJDQL]DFLYQ DFWLYLGDGHV FXOWXUQ

OHV

&RIUDGtD GH OD 9HUD &UX]

2UJDQL]DFLYQ DFWLYLGDGHV F

KOWXUDOH

$LDUD 'DQW]D 7DOGHD

&RQYHQLR SDUD DFWLYLGDGHV F

KOWXUDOH

.RUR =DQNXHWD

2UJDQL]DFLYQ DFWLYLGDGHV EXOWX

UDOHV
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$VRF 9HFLQRV $UHQDOGH GH 6DQ -RVp

2UJDQL]DFLYQ DFWLYLGD

GHV FXOW

$LPDUD $QW]JHUNL 7DOGHD

2UJDQL]DFLYQ DFWLYLGDGHV F

KOWXUDOH

$VRF 9HFLQRV 6DQWD ODULQD GH 6DQ 5RTXH

2UJDQL]DFLYQ DFEWLYL

GDGHV F X

6RFLHGDG 5HFUHDWLYD *DUUDVWDWJX

2UJDQL]DFLYQ DFWLYLG

DGHV FXO\

6RFLHGDG &XOWXUDO %LUX]DEDO

2UJDQL]DFLYQ DFWLYLGDG

HV FXOWXL

*UXSR $UUDVWDULNRDN

2UJDQL]JDFLYQ DFWLYLGDGHV FX

OWXUDOH\

&RUDO ODULDND

2UJDQL]DFLYQ DFWLYLGDGHV FXOWX

UDOHYV

$VRFLDFLYQ &XOWXUDO *DNRDN

2UJDQL]DFLYQ DFWLYLGDGHV

FXOWXUD

$PXUULR 5DFLQJ 60RW

2UJDQL]DFLYQ VEDOH[WULF

2KLWXUDN

2UJDQL]JDFLYQ 20HQW]HUR

$VRFLDFLYQ GH &DPSDQHURYV

2UJDQL]DFLYQ DFWLYLGDGHV |

XOWXUDO

SKLQ 2QDN

2UJDQL]DFLYQ DFWLYLGDGHVY FXOWXUDQ

HV

$VRF 3HQVLRQLVWDV -XELODGRV \ 9LXGDV 7R

UUH $OGH

D GH $PXUULR 2UJDbQL]Qg

FLYyQ DFWI

&UX] 5RMD (VSDxROD

2UJDQL]DFLYQ DFWLYLGDGHYV FXOW

XUDOHV

$VRFLDFLYQ .XVNXD

2UJDQL]DFLYQ DFWLYLGDGHV FXOW

KUDOHV

$VRFLDFLYQ %DWXFDGD %DWWXHUH

2UJDQL]DFLYQ DEWLYLGD

GHV FXOW)

$VRFLDFLYyQ OXVLNDLDUD

2UJDQL]JDFLYQ DFWLYLGDGHV FX

OWXUDOH\

%HODLNL (XVNDUD (ONDUWHD

$FWLYLGDGHV GH IRPHQWR

bHO XVR G|

$VRFLDFLYQ RUJDQL]DGRUD $UDED (XVNDUD]

$UDED (XVNDUD]

(XVNDUD] .RRSHUWDLED (ONDUWHD

.RUULND

$LDUDOGHNR (XVNDOJLQW]D .RQWVHLOXD

&RQYHQLR VXEYHQFLYy

P DFWLYLG

$PXUULR &OXE GH )~WERO 2UJDQL]DFLYyQ DFWLYLGDGHV )L[HVWDV 3D\
SVRFLDFLYQ (WQROYJLFD $JWDUQD 2UJDQL]DFLYyQ DFWLYLGDGHV J)LHVWD"
&OXE 3HORWD]DOH 2UJDQL]DFLyQ DFWLYLGDGHV )LHVIWDV 3DWU
&RIUDGID GH OD 9HUD &UX] 2UJDQL]DFLYyQ DFWLYLGDGHV )JHVWDV 3D
&XDGULOOD 'DQW]D /DJXQDN 2UJDQL]JDFLYQ DFWLYLGDGHV )JLHVWDV 31
&XDGULOOD (O %ROL 2UJDQL]DFLYQ DFWLYLGDGHY )LHNVWDV 3DW!
&XDGULOOD (XVNRWDUUDN 2UJDQL]DFLYQ DFWLYLGDGHV JLHVWDV 3
&XDGULOOD +HUULDUHQDN 2UJDQL]DFLYQ DFWLYLGDGHV JLHVWDV 3
&XDGULOOD 7URW $UW 2UJDQL]JDFLYyQ DFWLYLGDGHV )LHVWDV 3DV
SVRFLDFLyQ 7[DEDODNRDN 2UJDQL]DFLYyQ DFWLYLGDGHV )LHVWDV 3D\
OHQGLNR /DJXQDN 2UJDQL]DFLYyQ DFWLYLGDGHV J)LHVWIV 3DWURQ
SDGLR &OXE $\DOD 2UJDQL]DFLYQ DFWLYLGDGHV J)LHVWPV 3DWURC
6RFLHGDG GH &DJD 3HVFD \ 7LUR 20tPSLFR 2UJDQL]DFLYyQ DFWLYLGDGHYV )LHV
$VRFLDFLYQ 6X *RJRWDQ 2UJDQL]DFLYQ DFWLYLGDGHV J)LHYWDV 3DW!
6RFLHGDG OLFROYJLFD $SUULROD 2UJDQL]DFLYyQ DFWLYLGDGHY )LHVWDYV
$VRFLDFLYQ $PLJRV GH 6DQ $QWyQ 2UJDQL]DFLYQ DFWLYLGDGHY )LHVWDV
&RPLVLYyQ GH )LHVWDV 'RQLMRVHED (VNXODQJLOH 2UJDQL]JDFLYQ DFWLYLGDGHV
$VRFLDFLYQ GH 9HFLQRY /DUUDEHNRDN 2UJDQL]DFLYQ DFWLYLGD|GHV )LHVW
$VRFLDFLYQ GH 9HFLORYV 6DQWD 0DULQD GH 2pDUUL 2UJDQL]DFLYyQ DFWLYLGDGH
$VRFLDFLYQ GH 9HFLORV %DXxXHWDLEDU 2UJDQL]DFLYQ DFWLYLGPGHV JLHV
$VRFLDFLYQ $SOWDUUDNHWD 2UJDQL]DFLYQ DFWLYLGDGHV|)LHVWDV /

&RIUDGtD GH OD 9HUD &UX]

2UJDQL]DFLYyQ &DEDOJDWD 5H\JV
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7THUWDQJDNR (OHL]J

6XEYHQFLYQ DFWLYLGDG

6RFLHGDG GH &D]D \ 3HVFD

6XEYHQFLYQ DFWLYLGDGHV GHY

RUWLYDV

$PXUULRNR ,UULVWDLOXDN .OXED

6XEYHQFLYQ DFWLYLGDGHV

GHSRUWL

&OXE GH 7HQLV $PXUULR

6XEYHQFLYQ DFWLYLGDGHV GHS

RUWLYDV R

*LOW]J]DUUDSR )XWERO 6DOD

6XEYHQFLYQ DFWLYLGDGHV G

HSRUWLYD

$PXUULR ;DNH 7DOGHD

6XEYHQFLYQ DFWLYLGDGHV GHSRWWLYDV RU

+DPDLND $UHWR )XWERO .OXED

6XEYHQFLYQ DFWLYLGDGHV G

HSRUWLYD

$VRFLDFLYQ 'HSRUWLYR &XOWXUDO ,]DUREH

6XEYHQFLYQ DFWLYLG

DGHV GHSI

$PXUULR &0OXE GH )~WERO

&RQYHQLR SDUD 6XEYHQFLYQ D

FWLYLGDG

OHQGLNR /DJXQDN

&RQYHQLR SDUD 6XEYHQFLYQ DFWLY

LGDGHYV Gl

&OXE GH %YDORQFHVWR =DUDREH

&RQYHQLR SDUD 6XEYHQFL

Q DFWLYL

&OXE 3HORWD]DOH

&RQYHQLR SDUD 6XEYHQFLYQ DFW

l YLGDGHYV

.DVNDJRUUL

&RQYHQLR SDUD 6XEYHQFLYQ DFWLYL(Q

DGHV GHS

(WRUNL]XQD

&RQYHQLR SDUD 6XEYHQFLYQ HVFEFXHOIDPp GH I-WER

$PXUULRNR 7[LUULQGXODUL (ONDUWHD &RQYHQLR SDUD 6XEYH]FLYQ DFW
-XGR &OXE $PXUULR &RQYHQLR SDUD 6XEYHQFLYQ DFWLIYLGDGHYV ¢
$PXUULR SUHVNHWD *LPQDVLD . 7 &RQYHQLR SDUD 6XEYHQFLy® DFWLYLG
&OXE GH SWOHWLVPR 2LQNDULDN &RQYHQLR SDUD 6XEYHQFL)Q DFWLYL
XVNXPHQGL 07% &RQOYHQLR SDUD 6XEYHQFLYQ DFWLYLEDGHV GHS
$PXUULR 7UDLOUXQQLQJ OHQGL 7DOGHD &RQYHQLR SDUD 6XEYHQFLYQ DFWI
$PXUULR $UNX .LURO 7DOGHD &RQYHQLR SDUD 6XEYHQFLYQ PFWLYLGD
DUULD &RUUR (KL]D (ONDUWHD 6XEYHQFLRQ 2LODJRUUDUHQ|HIXQD
ORWR &OXE $\DOD 6XEYHQFLYQ &DPSHRQDWR (XVNDGL |JGH 7ULDO
0DQGDOD 6XEY 'tD ,QWHUQDFLRQDO GHO <RJD

_DVNDJRUUL BXEYHQFLYQ WUDQVSRUWH

&OXE GH %YDORQFHVWR =DUDREH 6XEYHQFLYQ WUDQVSRUWH

&OXE 3HORWD]DOH BXEYHQFLYQ SDUWLGR ILHVWDV

(JLQD (NLQH] (JXQD 6XEYHQFLYQ DFWLYLGDGHY GHSRUWLYDV RUGHI
%0, 6XEYHQFLYQ DFWLYLGDGHY GHSRUWLYDVY RUGLQDULDV
$VRFLDFLYQ /D 'DPD GHO %RVTXH BXEYHQFLYQ RUJDQL]DFLYQ QXHVWUD G
*RLQHUDP *RL 1HUELRL $PXUULRNR (QSUHVDN 6XVWDW]HNR (ONDUWHD &RQYHQIR SDUD Pt
JDQ $PXUULR 7TRNLNR OHUNDWDUL (UWDLQ HWPD 7[LNLHQ HONDUWHD &RQOYHQUR IRPHQW!]
*UXSR PXQLFLSDO ($- 319 $VLIJQDFLYQ D JUXSR PXQLFLSDO

*UXSR PXQLFLSDO (+ %LOGX $VLJQDFLYQ D JUXSR PXQLFLSD|o

*UXSR PXQLFLSDO 36( (( $VLJODFLYQ D JUXSR PXQLFLSDO
$VRFLDFLYQ GH 9HFLQRY GH %DxXHWDLEDU 6XEYHQFLYQ SDUD JDVJWRV GHO «

727%/

5HIXODGR HQ OD %DVH QzZ

GH OD 1RUPD OXQLFLSDO GH (MHFXFLYyQ 3UHVXSXHVWDULD
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&218&(372

$VRFLDFLRQHV YDULDV

SUR\HFWRV GH D\XGD

(XVNDO )RQGRD

&XRWD VRFLDO

(XVNDO

SBUR\HFWRYV |

727%/

XPDQLWD
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B3UR\HFWRV SDUWLFLSDFLYQ FLXGDGDQD 2EUDV|HQ EDUULRYV OTTXIii
3UHVXSXHVWRY SDUWLFLSDWLYRYV OTTXIii
SBUEDQL]DFLYQ OHQGLNR 671Xi06
OTTXIii

727%/

BUR\HFWR DIHFWDGR SRU FUpGLWR GH FRPSURPLVR
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275%$6 ,19(56,21(6

. : - )é$1&,$&,'|'.L 3$57,'$
3$57,'$ 337%$5,% 25',118/ &21&(372 ,032357 ) (&T7$'S 1%5(62¢€
&DPELR VXHOR SDUTXHV LQIDQWLOHV

727%$/




,19(56,21(6 18(9%6 (1 (',),&,26 < 275$6 &2167588&&,21(6 $62&,$'26 $/ )81&,21%0,(172 23(5%$7,92 '( /26 6(59,&,26

35(6838(672

1$1&,%$&,2|1 3$57,'$
' ' ¢ ’ ’ ’ ’
3$57,'$| 33785, 25',1%/ &21&(372 ,0325%%)(&7$,$ 1%5(626
$SFRQGLFLRQDPLHQWR &HQWUR GH JHVWLYQ GH H[FHGHQWHV |DOLPHQWDULRYV

,QYHUVLRQHV \ UHIRUPDV HQ &3 OHQGLNR

&XELHUWD &3 OHQGLNR SSWRV 3DUWLFLSDWLYRV EODYD

,QYHUVLRQHV \ UHIRUPDV HQ &3 =DEDOHNR

&UHDFLYyQ SOD]JDV GH (VFXHOD LQIDQWLO

JRQGRV 1H[W *HQHUDWLRQ ,

&RQVWUXFFLYQ \ HTXLSDPLHQWR /I XGRWHFD

OHMRUD DF~VWLFD SLVWDV GH SDGHO

5HIRUPD JURQWYQ PXQLFLSDO

SBUR\HFWR 6XNDOGHEHUUL

$LVWDODPLHQWR DF~VWLFR HTXLSR FOLPDWL]DFLYQ &DVD &H

QVLVWRU

LD O

5HGDFFLYyQ SUR\HFWR DFRQGLFLRQDPLHQWR LQWHULRU \ XUEDQLJDFLY

D FRPSOHPHQW

DULD HQ H

727%/

BUR\HFWR DIHFWDGR SRU FUpGLWR GH FRPSURPLVR

GLILFLR
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,19(56,21(6 18(9%6 (1 0$48,1$5,$6 ,167$/$&,21(6 < 87,//%$-( $62&,$'26 $/ )81&,21%$0,(172 23(5$7,92 '( /26 6(59,&,26

3$57,'$ 337%5,p 25',1%/ &21&(372 ,032§7§$1&’$&’213$57“$

)(&7$'$ | ,1*5(626

+HUUDPLHQWR YDULD SDUD %ULJDGD GH 2EUDV

+HUUDPLHQWD YDULD SDUD 3DUTXHV \ -DUGLQHV

ODTXLQDULD YDULD SDUD 6HUYLFLRV HFRQYPLFRV
7278/
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3$57,'$ 337%5,

5

25", 19

b/ &21&(372

, 037

57¢

$1&,%&,2
)(&7$'$

13%$57,'$
,1*5(62§

ORELOLDULR \ HTXLSPLHQWR YDULR SDUD 3ROLF

tD /REDO

(TXLSDPLHQWR QXHYR &58%'

727%/
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,19(56,21(6 18(9%6 (1 (48,326 3$5% 352&(62 '( /$ ,1)250$&,11 $62&,$'26 $/ )81

3$57,'$ 337%5,

23(5$7,92 '( /126 6(59,&,26
. . A )é$l&,$&,21 3$57,'%$
5 25',1%/ &21&(372 ,03457 ) (&7$'$ 1%5(626
5HQRYDFLYQ GH HTXLSRV LQIRUHIWLFRV

727%/
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,19(56,21(6 (1 352<(&726 &203/(-26 $62&,$'26 $/ )81&,21$0,(172 23(5$7,92 '( /26 6(59,&,26

. . 1$1&,$&,2|113%$57,'%$
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