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ÒOWLPD�PRGLILFDFLyQ SXEOLFDGD�'2)��� GH�MXQLR�GH�����

�� (O� SUHVHQWH� &ODVLILFDGRU� SRU� 2EMHWR� GHO� *DVWR� HV� GH� REVHUYDQFLD� REOLJDWRULD� SDUD� ODV�
GHSHQGHQFLDV� \� HQWLGDGHV� GH� OD� $GPLQLVWUDFLyQ� 3~EOLFD� )HGHUDO�� FRQIRUPH� D� ODV�
GLVSRVLFLRQHV�SUHVXSXHVWDULDV�DSOLFDEOHV�

�� (O�&ODVLILFDGRU�SRU�2EMHWR�GHO�*DVWR�SDUD�OD�$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO�HV�HO�LQVWUXPHQWR�
SUHVXSXHVWDULR�TXH��DWHQGLHQGR�D�XQ�FDUiFWHU�JHQpULFR�\�FRQVHUYDQGR�OD�HVWUXFWXUD�EiVLFD�
�FDStWXOR��FRQFHSWR�\�SDUWLGD�JHQpULFD���SHUPLWH�UHJLVWUDU�GH�PDQHUD RUGHQDGD��VLVWHPiWLFD�\�
KRPRJpQHD� ORV� VHUYLFLRV� SHUVRQDOHV�� PDWHULDOHV� \� VXPLQLVWURV�� VHUYLFLRV� JHQHUDOHV��
WUDQVIHUHQFLDV�� VXEVLGLRV� \�RWUDV�D\XGDV��ELHQHV�PXHEOHV�H� LQPXHEOHV�� LQYHUVLyQ�S~EOLFD��
LQYHUVLRQHV�ILQDQFLHUDV��SDUWLFLSDFLRQHV�\�DSRUWDFLRQHV��GHXGD�S~EOLFD��HQWUH�RWURV�

�� /RV� FDStWXORV�� FRQFHSWRV� \� SDUWLGDV� GHO� SUHVHQWH� &ODVLILFDGRU� SRGUiQ� XWLOL]DUVH� SRU� ORV�
3RGHUHV�/HJLVODWLYR�\�-XGLFLDO��DVt�FRPR�SRU�ORV�HQWHV�DXWyQRPRV��D�HIHFWR�GH�OOHYDU�D�FDER�
OD�LQWHJUDFLyQ�GH�VXV�SUR\HFWRV�GH�SUHVXSXHVWR�GH�HJUHVRV�R�ORV�UHJLVWURV�GH�ODV�DIHFWDFLRQHV�
GH� ORV� SUHVXSXHVWRV� DXWRUL]DGRV�� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� ORV� DUWtFXORV� ��� ��
VHJXQGR�SiUUDIR�\����GH�OD�/H\�)HGHUDO�GH�3UHVXSXHVWR�\�5HVSRQVDELOLGDG�+DFHQGDULD�

�� 3DUD�HIHFWRV�GHO�SUHVHQWH�&ODVLILFDGRU�SRU�2EMHWR�GHO�*DVWR�SDUD�OD�$GPLQLVWUDFLyQ�3~EOLFD�
)HGHUDO�VH�HQWHQGHUi�SRU�
,� &ODVLILFDGRU��HO�&ODVLILFDGRU�SRU�2EMHWR�GHO�*DVWR�SDUD�OD�$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO�
,,� 'HSHQGHQFLDV��D�ODV�6HFUHWDUtDV�GH�(VWDGR�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO�\�D�VXV�

yUJDQRV� DGPLQLVWUDWLYRV� GHVFRQFHQWUDGRV�� LQFOX\HQGR� D� OD� &RQVHMHUtD� -XUtGLFD� GHO�
(MHFXWLYR�)HGHUDO��DVt�FRPR�D�OD�3UHVLGHQFLD�GH�OD�5HS~EOLFD��D�OD�3URFXUDGXUtD�*HQHUDO�
GH�OD�5HS~EOLFD�\�D�ORV�7ULEXQDOHV�$GPLQLVWUDWLYRV�

,,,� (QWLGDGHV�� D� ORV� RUJDQLVPRV� GHVFHQWUDOL]DGRV�� ODV� HPSUHVDV� GH� SDUWLFLSDFLyQ� HVWDWDO�
PD\RULWDULDV��DVt�FRPR�D�ORV�ILGHLFRPLVRV�S~EOLFRV��HQ�WpUPLQRV�GH�OD�/H\�2UJiQLFD�GH�OD�
$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO�\�GH�OD�/H\�)HGHUDO�GH�ODV�(QWLGDGHV�3DUDHVWDWDOHV�

,9� 3DUWLGD�HVSHFtILFD��FRUUHVSRQGH�DO�FXDUWR�QLYHO�GH�GHVDJUHJDFLyQ�PiV�HVSHFtILFR�GH�HVWH�
&ODVLILFDGRU��TXH�FRQ�ORV�WUHV�QLYHOHV��FDSLWXOR��FRQFHSWR�\�SDUWLGD�JHQpULFD��VH�FRQIRUPD�
GH�FLQFR�GtJLWRV��\�TXH�GHVFULEH�ORV�ELHQHV�R�VHUYLFLRV�GH�XQ�PLVPR�JpQHUR�

9� 6HFUHWDUtD��D OD�6HFUHWDUtD�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR�
$VLPLVPR��VHUiQ�DSOLFDEOHV�ODV�GHILQLFLRQHV�FRQWHQLGDV�HQ�OD�/H\�)HGHUDO�GH�3UHVXSXHVWR�\�
5HVSRQVDELOLGDG� +DFHQGDULD�� HQ� OD� /H\� *HQHUDO� GH� &RQWDELOLGDG� *XEHUQDPHQWDO�� HQ� HO�
5HJODPHQWR�GH�OD�/H\�)HGHUDO�GH�3UHVXSXHVWR�\�5HVSRQVDELOLGDG�+DFHQGDULD��HQ�HO�$FXHUGR�
SRU�HO�TXH�VH�HPLWH�HO�&ODVLILFDGRU�SRU�2EMHWR�GHO�*DVWR��SXEOLFDGR�HQ�'LDULR�2ILFLDO�GH� OD�
)HGHUDFLyQ�HO����GH�MXQLR�GH�������ODV�$GHFXDFLRQHV�DO�&ODVLILFDGRU�SRU�2EMHWR�GHO�*DVWR��
SXEOLFDGR�HQ�HO�'LDULR 2ILFLDO�GH�OD�)HGHUDFLyQ�HO����GH�QRYLHPEUH�GH�������H[SHGLGRV�SRU�
HO�&RQVHMR�1DFLRQDO�GH�$UPRQL]DFLyQ�&RQWDEOH�DVt�FRPR�ODV�GHPiV�GLVSRVLFLRQHV�UHODWLYDV�
\�DSOLFDEOHV�

�� (O� HMHUFLFLR� GHO� 3UHVXSXHVWR� GH� (JUHVRV� GH� OD� )HGHUDFLyQ� VH� UHJLVWUD� D� QLYHO� GH� SDUWLGD�
HVSHFtILFD��3RU� OR�TXH�QR�VH�SRGUiQ�UHDOL]DU�UHJLVWURV�SUHVXSXHVWDULRV�D�QLYHO�GH�FDStWXOR��
FRQFHSWR�R�SDUWLGD�JHQpULFD�
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�� /DV� HURJDFLRQHV� SDUD� REUD� S~EOLFD� SRU� DGPLQLVWUDFLyQ� GLUHFWD� VH� DVLJQDUiQ� FRQIRUPH� DO�
FDStWXOR��FRQFHSWR�R�SDUWLGD�TXH�FRUUHVSRQGD�

�� /D�8QLGDG�GH�3ROtWLFD�\�&RQWURO�3UHVXSXHVWDULR��OOHYDUi�D�FDER�ODV�DFFLRQHV�QHFHVDULDV�SDUD�
FUHDU��PRGLILFDU�R�DFWXDOL]DU� ODV�SDUWLGDV�HVSHFtILFDV�FRQ�EDVH�HQ� ODV�QHFHVLGDGHV�GH� ORV�
UHJLVWURV�GH�ODV�HURJDFLRQHV�GHO�3UHVXSXHVWR�GH�(JUHVRV�GH�OD�)HGHUDFLyQ��R�ELHQ��FRQIRUPH�
D�ODV�GLVSRVLFLRQHV�TXH�HPLWD�HO�&RQVHMR�1DFLRQDO�GH�OD�$UPRQL]DFLyQ�&RQWDEOH��FRQ�HO�ILQ�
GH�PDQWHQHU�OD�DUPRQL]DFLyQ�FRQ�HO�SODQ�GH�FXHQWDV�

�� /D�8QLGDG�GH�3ROtWLFD�\�&RQWURO�3UHVXSXHVWDULR�VHUi�OD�XQLGDG�DGPLQLVWUDWLYD�IDFXOWDGD SDUD�
LQWHUSUHWDU�ODV�GLVSRVLFLRQHV�GHO�SUHVHQWH�&ODVLILFDGRU�

�� (O�&ODVLILFDGRU�SRU�2EMHWR�GHO�*DVWR�SDUD�OD�$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO�VH�LQWHJUD�FRPR�
VLJXH�
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���� 6(59,&,26�3(5621$/(6
���� 5(081(5$&,21(6�$/�3(5621$/�'(�&$5$&7(5�3(50$1(17(

��� 'LHWDV
����� �'HURJDGD�� 3DUWLGD�GHURJDGD�'2)�����������

��� +DEHUHV
����� +DEHUHV

��� 6XHOGRV�EDVH�DO�SHUVRQDO�SHUPDQHQWH
����� 6XHOGRV�EDVH

��� 5HPXQHUDFLRQHV�SRU�DGVFULSFLyQ�ODERUDO�HQ�HO�H[WUDQMHUR
����� 5HWULEXFLRQHV�SRU�DGVFULSFLyQ�HQ�HO�H[WUDQMHUR

���� 5(081(5$&,21(6�$/�3(5621$/�'(�&$5$&7(5�75$16,725,2
��� +RQRUDULRV�DVLPLODEOHV�D�VDODULRV

����� +RQRUDULRV
��� 6XHOGRV�EDVH�DO�SHUVRQDO�HYHQWXDO

����� 5HPXQHUDFLRQHV DO�SHUVRQDO�HYHQWXDO
3DUWLGD�PRGLILFDGD�'2)����������

����� &RPSHQVDFLRQHV�D�VXVWLWXWRV�GH�SURIHVRUHV
��� 5HWULEXFLRQHV�SRU�VHUYLFLRV�GH�FDUiFWHU�VRFLDO

����� 5HWULEXFLRQHV�SRU�VHUYLFLRV�HQ�SHULRGR�GH�IRUPDFLyQ�SURIHVLRQDO
3DUWLGD�PRGLILFDGD�'2)����������

��� 5HWULEXFLyQ�D�ORV�UHSUHVHQWDQWHV�GH� ORV�WUDEDMDGRUHV�\�GH� ORV�SDWURQHV�
HQ�OD�-XQWD�GH�&RQFLOLDFLyQ�\�$UELWUDMH
����� 5HWULEXFLyQ� D� ORV� UHSUHVHQWDQWHV� GH� ORV� WUDEDMDGRUHV� \� GH� ORV�

SDWURQHV�HQ�OD�-XQWD�)HGHUDO�GH�&RQFLOLDFLyQ�\�$UELWUDMH
���� 5(081(5$&,21(6�$',&,21$/(6�<�(63(&,$/(6

��� 3ULPDV�SRU�DxRV�GH�VHUYLFLRV�HIHFWLYRV�SUHVWDGRV
����� 3ULPD�TXLQTXHQDO�SRU�DxRV�GH�VHUYLFLRV�HIHFWLYRV�SUHVWDGRV
����� $FUHGLWDFLyQ�SRU�DxRV�GH�VHUYLFLR�HQ� OD�GRFHQFLD�\�DO�SHUVRQDO�

DGPLQLVWUDWLYR�GH�ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU
����� 3ULPD�GH�SHUVHYHUDQFLD�SRU�DxRV�GH�VHUYLFLR�DFWLYR�HQ�HO�(MpUFLWR��

)XHU]D�$pUHD�\�$UPDGD�0H[LFDQRV
����� $QWLJ�HGDG

��� 3ULPDV�GH�YDFDFLRQHV��GRPLQLFDO�\�JUDWLILFDFLyQ�GH�ILQ�GH�DxR
����� 3ULPDV�GH�YDFDFLRQHV�\�GRPLQLFDO
����� $JXLQDOGR�R�JUDWLILFDFLyQ�GH�ILQ�GH�DxR

��� +RUDV�H[WUDRUGLQDULDV
����� 5HPXQHUDFLRQHV�SRU�KRUDV�H[WUDRUGLQDULDV

��� &RPSHQVDFLRQHV
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����� $FUHGLWDFLyQ�SRU�WLWXODFLyQ�HQ�OD�GRFHQFLD
����� $FUHGLWDFLyQ� DO� SHUVRQDO� GRFHQWH� SRU� DxRV� GH� HVWXGLR� GH�

OLFHQFLDWXUD
����� &RPSHQVDFLRQHV�SRU�VHUYLFLRV�HVSHFLDOHV
����� &RPSHQVDFLRQHV�SRU�VHUYLFLRV�HYHQWXDOHV
����� &RPSHQVDFLRQHV�GH�UHWLUR
����� &RPSHQVDFLRQHV�GH�VHUYLFLRV
����� &RPSHQVDFLRQHV�DGLFLRQDOHV�SRU�VHUYLFLRV�HVSHFLDOHV
����� $VLJQDFLRQHV�GRFHQWHV��SHGDJyJLFDV�JHQpULFDV�\�HVSHFtILFDV
����� &RPSHQVDFLyQ�SRU�DGTXLVLFLyQ�GH�PDWHULDO�GLGiFWLFR
����� &RPSHQVDFLyQ�SRU�DFWXDOL]DFLyQ�\�IRUPDFLyQ�DFDGpPLFD
����� &RPSHQVDFLRQHV�D�PpGLFRV�UHVLGHQWHV
����� *DVWRV�FRQWLQJHQWHV�SDUD�HO�SHUVRQDO�UDGLFDGR�HQ�HO�H[WUDQMHUR
����� $VLJQDFLRQHV� SDUD� OD� FRQFOXVLyQ� GH� VHUYLFLRV� HQ� OD�

$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO
3DUWLGD�PRGLILFDGD�'2)����������

����� $VLJQDFLRQHV�FRQIRUPH�DO�UpJLPHQ�ODERUDO��6H�DGLFLRQD�
3DUWLGD�DGLFLRQDGD�'2)�����������

��� 6REUHKDEHUHV
����� 6REUHKDEHUHV

��� $VLJQDFLRQHV�GH�WpFQLFR��GH�PDQGR��SRU�FRPLVLyQ��GH�YXHOR�\�GH�WpFQLFR�
HVSHFLDO
����� $VLJQDFLRQHV�GH�WpFQLFR
����� $VLJQDFLRQHV�GH�PDQGR
����� $VLJQDFLRQHV�SRU�FRPLVLyQ
����� $VLJQDFLRQHV�GH�YXHOR
����� $VLJQDFLRQHV�GH�WpFQLFR�HVSHFLDO

��� +RQRUDULRV�HVSHFLDOHV
����� +RQRUDULRV�HVSHFLDOHV

��� 3DUWLFLSDFLRQHV�SRU�YLJLODQFLD�HQ�HO�FXPSOLPLHQWR�GH�ODV�OH\HV�\�FXVWRGLD�
GH�YDORUHV
����� 3DUWLFLSDFLRQHV�SRU�YLJLODQFLD�HQ�HO�FXPSOLPLHQWR�GH�ODV�OH\HV�\�

FXVWRGLD�GH�YDORUHV
���� 6(*85,'$'�62&,$/

��� $SRUWDFLRQHV�GH�VHJXULGDG�VRFLDO
����� $SRUWDFLRQHV�DO�,6667(
����� $SRUWDFLRQHV�DO�,66)$0
����� $SRUWDFLRQHV�DO�,066
����� $SRUWDFLRQHV�GH�VHJXULGDG�VRFLDO�FRQWUDFWXDOHV
����� $SRUWDFLRQHV�DO�VHJXUR�GH�FHVDQWtD�HQ�HGDG�DYDQ]DGD�\�YHMH]

��� $SRUWDFLRQHV�D�IRQGRV�GH�YLYLHQGD
����� $SRUWDFLRQHV�DO�)29,6667(
����� $SRUWDFLRQHV�DO�,1)21$9,7

��� $SRUWDFLRQHV�DO�VLVWHPD�SDUD�HO�UHWLUR
����� $SRUWDFLRQHV�DO�6LVWHPD�GH�$KRUUR�SDUD�HO�5HWLUR
����� 'HSyVLWRV�SDUD�HO�DKRUUR�VROLGDULR

��� $SRUWDFLRQHV�SDUD�VHJXURV
����� &XRWDV�SDUD�HO�VHJXUR�GH�YLGD�GHO�SHUVRQDO�FLYLO
����� &XRWDV�SDUD�HO�VHJXUR�GH�YLGD�GHO�SHUVRQDO�PLOLWDU
����� &XRWDV�SDUD�HO�VHJXUR�GH�JDVWRV�PpGLFRV�GHO�SHUVRQDO�FLYLO
����� &XRWDV�SDUD�HO�VHJXUR�GH�VHSDUDFLyQ�LQGLYLGXDOL]DGR
����� &XRWDV�SDUD�HO�VHJXUR�FROHFWLYR�GH�UHWLUR
����� 6HJXUR�GH�UHVSRQVDELOLGDG�FLYLO��DVLVWHQFLD�OHJDO�\�RWURV�VHJXURV
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���� 275$6�35(67$&,21(6�62&,$/(6�<�(&2120,&$6
��� &XRWDV�SDUD�HO�IRQGR�GH�DKRUUR�\�IRQGR�GH�WUDEDMR

����� &XRWDV�SDUD�HO�IRQGR�GH�DKRUUR�GHO�SHUVRQDO�FLYLO
����� &XRWDV�SDUD�HO�IRQGR�GH�DKRUUR�GH�JHQHUDOHV��DOPLUDQWHV��MHIHV�\�

RILFLDOHV
����� &XRWDV�SDUD�HO�IRQGR�GH�WUDEDMR�GHO�SHUVRQDO�GHO�(MpUFLWR��)XHU]D�

$pUHD�\�$UPDGD�0H[LFDQRV
��� ,QGHPQL]DFLRQHV

����� ,QGHPQL]DFLRQHV�SRU�DFFLGHQWHV�HQ�HO�WUDEDMR
����� 3DJR�GH�OLTXLGDFLRQHV

��� 3UHVWDFLRQHV�\�KDEHUHV�GH�UHWLUR
����� 3UHVWDFLRQHV�GH�UHWLUR

��� 3UHVWDFLRQHV�FRQWUDFWXDOHV
����� 3UHVWDFLRQHV�HVWDEOHFLGDV�SRU�FRQGLFLRQHV�JHQHUDOHV�GH�WUDEDMR�

R�FRQWUDWRV�FROHFWLYRV�GH�WUDEDMR
����� &RPSHQVDFLyQ�JDUDQWL]DGD
����� $VLJQDFLRQHV�DGLFLRQDOHV�DO�VXHOGR

��� $SR\RV�D�OD�FDSDFLWDFLyQ�GH�ORV�VHUYLGRUHV�S~EOLFRV
����� $SR\RV�D�OD�FDSDFLWDFLyQ�GH�ORV�VHUYLGRUHV�S~EOLFRV

��� 2WUDV�SUHVWDFLRQHV�VRFLDOHV�\�HFRQyPLFDV
����� 2WUDV�SUHVWDFLRQHV
����� 3DJR�H[WUDRUGLQDULR�SRU�ULHVJR

���� 35(9,6,21(6
��� 3UHYLVLRQHV�GH�FDUiFWHU�ODERUDO��HFRQyPLFD�\�GH�VHJXULGDG�VRFLDO

����� ,QFUHPHQWRV�D�ODV�SHUFHSFLRQHV
����� &UHDFLyQ�GH�SOD]DV
����� 2WUDV�PHGLGDV�GH�FDUiFWHU�ODERUDO�\�HFRQyPLFR
����� 3UHYLVLRQHV�SDUD�DSRUWDFLRQHV�DO�,6667(
����� 3UHYLVLRQHV�SDUD�DSRUWDFLRQHV�DO�)29,6667(
����� 3UHYLVLRQHV� SDUD� DSRUWDFLRQHV� DO� 6LVWHPD� GH� $KRUUR� SDUD� HO�

5HWLUR
����� 3UHYLVLRQHV� SDUD� DSRUWDFLRQHV� DO� VHJXUR� GH� FHVDQWtD� HQ� HGDG�

DYDQ]DGD�\�YHMH]
����� 3UHYLVLRQHV�SDUD�ORV�GHSyVLWRV�DO�DKRUUR�VROLGDULR
����� 3UHYLVLRQHV�SRU�DGHFXDFLRQHV�D�ODV�HVWUXFWXUDV�RFXSDFLRQDOHV

3DUWLGD�DGLFLRQDGD�'2)����������

���� 3$*2�'(�(67,08/26�$�6(59,'25(6�38%/,&26
��� (VWtPXORV

����� (VWtPXORV�SRU�SURGXFWLYLGDG�\�HILFLHQFLD
����� (VWtPXORV�DO�SHUVRQDO�RSHUDWLYR

��� 5HFRPSHQVDV
���� 0$7(5,$/(6�<�680,1,67526

���� 0$7(5,$/(6� '(� $'0,1,675$&,21�� (0,6,21� '(� '2&80(1726� <�
$57,&8/26�2),&,$/(6
��� 0DWHULDOHV��~WLOHV�\�HTXLSRV�PHQRUHV�GH�RILFLQD

����� 0DWHULDOHV�\�~WLOHV�GH�RILFLQD
��� 0DWHULDOHV�\�~WLOHV�GH�LPSUHVLyQ�\�UHSURGXFFLyQ

����� 0DWHULDOHV�\�~WLOHV�GH�LPSUHVLyQ�\�UHSURGXFFLyQ
��� 0DWHULDO�HVWDGtVWLFR�\�JHRJUiILFR

����� 0DWHULDO�HVWDGtVWLFR�\�JHRJUiILFR
��� 0DWHULDOHV��~WLOHV�\�HTXLSRV�PHQRUHV�GH�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�\�

FRPXQLFDFLRQHV
����� 0DWHULDOHV� \� ~WLOHV FRQVXPLEOHV SDUD� HO� SURFHVDPLHQWR� HQ�

HTXLSRV�\�ELHQHV�LQIRUPiWLFRV
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3DUWLGD�PRGLILFDGD�'2)����������

��� 0DWHULDO�LPSUHVR�H�LQIRUPDFLyQ�GLJLWDO
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0H[LFDQRV��\�SDUD�ORV�HIHFWLYRV�TXH�SDUWLFLSHQ�HQ�SURJUDPDV�GH�
VHJXULGDG�S~EOLFD

����� 3URGXFWRV�DOLPHQWLFLRV�SDUD�SHUVRQDV�GHULYDGR�GH�OD�SUHVWDFLyQ�
GH� VHUYLFLRV� S~EOLFRV� HQ� XQLGDGHV� GH� VDOXG�� HGXFDWLYDV�� GH�
UHDGDSWDFLyQ�VRFLDO�\�RWUDV

����� 3URGXFWRV�DOLPHQWLFLRV�SDUD�HO�SHUVRQDO�TXH�UHDOL]D� ODERUHV�HQ�
FDPSR�R�GH�VXSHUYLVLyQ

����� 3URGXFWRV�DOLPHQWLFLRV�SDUD�HO�SHUVRQDO�HQ�ODV�LQVWDODFLRQHV�GH�
ODV�GHSHQGHQFLDV�\�HQWLGDGHV

����� 3URGXFWRV�DOLPHQWLFLRV�SDUD�OD�SREODFLyQ�HQ�FDVR�GH�GHVDVWUHV�
QDWXUDOHV
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FRPR�PDWHULD�SULPD
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����� ,QVXPRV�WH[WLOHV�DGTXLULGRV�FRPR�PDWHULD�SULPD
��� 3URGXFWRV�GH�SDSHO��FDUWyQ�H�LPSUHVRV�DGTXLULGRV�FRPR�PDWHULD�SULPD

����� 3URGXFWRV�GH�SDSHO��FDUWyQ�H�LPSUHVRV�DGTXLULGRV�FRPR�PDWHULD�
SULPD

��� &RPEXVWLEOHV�� OXEULFDQWHV��DGLWLYRV��FDUEyQ�\�VXV�GHULYDGRV�DGTXLULGRV�
FRPR�PDWHULD�SULPD
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����� 3URGXFWRV� PHWiOLFRV� \� D� EDVH� GH� PLQHUDOHV� QR� PHWiOLFRV�
DGTXLULGRV�FRPR�PDWHULD�SULPD

��� 3URGXFWRV�GH�FXHUR��SLHO��SOiVWLFR�\�KXOH�DGTXLULGRV�FRPR�PDWHULD�SULPD
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��� 0HUFDQFtDV�DGTXLULGDV�SDUD�VX�FRPHUFLDOL]DFLyQ

����� 0HUFDQFtDV� SDUD� VX� FRPHUFLDOL]DFLyQ� HQ� WLHQGDV� GHO� VHFWRU�
S~EOLFR

��� 2WURV�SURGXFWRV�DGTXLULGRV�FRPR�PDWHULD�SULPD
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��� &HPHQWR�\�SURGXFWRV�GH�FRQFUHWR

����� &HPHQWR�\�SURGXFWRV�GH�FRQFUHWR
��� &DO��\HVR�\�SURGXFWRV�GH�\HVR

����� &DO��\HVR�\�SURGXFWRV�GH�\HVR
��� 0DGHUD�\�SURGXFWRV�GH�PDGHUD
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��� $UWtFXORV�PHWiOLFRV�SDUD�OD�FRQVWUXFFLyQ

����� $UWtFXORV�PHWiOLFRV�SDUD�OD�FRQVWUXFFLyQ
��� 0DWHULDOHV�FRPSOHPHQWDULRV
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����� 3URGXFWRV�TXtPLFRV�EiVLFRV

��� )HUWLOL]DQWHV��SHVWLFLGDV�\�RWURV�DJURTXtPLFRV
����� 3ODJXLFLGDV��DERQRV�\�IHUWLOL]DQWHV

��� 0HGLFLQDV�\�SURGXFWRV�IDUPDFpXWLFRV
����� 0HGLFLQDV�\�SURGXFWRV�IDUPDFpXWLFRV

��� 0DWHULDOHV��DFFHVRULRV�\�VXPLQLVWURV PpGLFRV
����� 0DWHULDOHV��DFFHVRULRV�\�VXPLQLVWURV�PpGLFRV

��� 0DWHULDOHV��DFFHVRULRV�\�VXPLQLVWURV�GH�ODERUDWRULR
����� 0DWHULDOHV��DFFHVRULRV�\�VXPLQLVWURV�GH�ODERUDWRULR
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��� &RPEXVWLEOHV��OXEULFDQWHV�\�DGLWLYRV
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����� &RPEXVWLEOHV�� OXEULFDQWHV� \� DGLWLYRV� SDUD� YHKtFXORV� WHUUHVWUHV��
DpUHRV��PDUtWLPRV��ODFXVWUHV�\�IOXYLDOHV�GHVWLQDGRV�D�OD�HMHFXFLyQ�
GH�SURJUDPDV�GH�VHJXULGDG�S~EOLFD�\�QDFLRQDO

����� &RPEXVWLEOHV�� OXEULFDQWHV� \� DGLWLYRV� SDUD� YHKtFXORV� WHUUHVWUHV��
DpUHRV��PDUtWLPRV�� ODFXVWUHV� \� IOXYLDOHV� GHVWLQDGRV� D� VHUYLFLRV�
S~EOLFRV�\�OD�RSHUDFLyQ�GH�SURJUDPDV�S~EOLFRV

����� &RPEXVWLEOHV�� OXEULFDQWHV� \� DGLWLYRV� SDUD� YHKtFXORV� WHUUHVWUHV��
DpUHRV��PDUtWLPRV�� ODFXVWUHV� \� IOXYLDOHV� GHVWLQDGRV� D� VHUYLFLRV�
DGPLQLVWUDWLYRV

����� &RPEXVWLEOHV�� OXEULFDQWHV� \� DGLWLYRV� SDUD� YHKtFXORV� WHUUHVWUHV��
DpUHRV��PDUtWLPRV��ODFXVWUHV�\�IOXYLDOHV�DVLJQDGRV�D�VHUYLGRUHV�
S~EOLFRV

����� &RPEXVWLEOHV��OXEULFDQWHV�\�DGLWLYRV�SDUD�PDTXLQDULD��HTXLSR�GH�
SURGXFFLyQ�\�VHUYLFLRV�DGPLQLVWUDWLYRV

����� 3,',5(*$6�FDUJRV�YDULDEOHV
����� &RPEXVWLEOHV�QDFLRQDOHV�SDUD�SODQWDV�SURGXFWLYDV
����� &RPEXVWLEOHV�GH�LPSRUWDFLyQ�SDUD�SODQWDV�SURGXFWLYDV

��� &DUEyQ�\�VXV�GHULYDGRV
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��� 9HVWXDULR�\�XQLIRUPHV

����� 9HVWXDULR�\�XQLIRUPHV
��� 3UHQGDV�GH�VHJXULGDG�\�SURWHFFLyQ�SHUVRQDO

����� 3UHQGDV�GH�SURWHFFLyQ�SHUVRQDO
��� $UWtFXORV�GHSRUWLYRV

����� $UWtFXORV�GHSRUWLYRV
��� 3URGXFWRV�WH[WLOHV

����� 3URGXFWRV�WH[WLOHV
��� %ODQFRV�\�RWURV�SURGXFWRV�WH[WLOHV��H[FHSWR�SUHQGDV�GH�YHVWLU

����� %ODQFRV�\�RWURV�SURGXFWRV�WH[WLOHV��H[FHSWR�SUHQGDV�GH�YHVWLU
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��� 6XVWDQFLDV�\�PDWHULDOHV�H[SORVLYRV
����� 6XVWDQFLDV�\�PDWHULDOHV�H[SORVLYRV

��� 0DWHULDOHV�GH�VHJXULGDG�S~EOLFD
����� 0DWHULDOHV�GH�VHJXULGDG�S~EOLFD

��� 3UHQGDV�GH�SURWHFFLyQ�SDUD�VHJXULGDG�S~EOLFD�\�QDFLRQDO
����� 3UHQGDV�GH�SURWHFFLyQ�SDUD�VHJXULGDG�S~EOLFD�\�QDFLRQDO
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��� +HUUDPLHQWDV�PHQRUHV

����� +HUUDPLHQWDV�PHQRUHV
��� 5HIDFFLRQHV�\�DFFHVRULRV�PHQRUHV�GH�HGLILFLRV

����� 5HIDFFLRQHV�\�DFFHVRULRV�PHQRUHV�GH�HGLILFLRV
��� 5HIDFFLRQHV� \� DFFHVRULRV� PHQRUHV� GH� PRELOLDULR� \� HTXLSR� GH�

DGPLQLVWUDFLyQ��HGXFDFLRQDO�\�UHFUHDWLYR
����� 5HIDFFLRQHV� \� DFFHVRULRV� PHQRUHV� GH�PRELOLDULR� \� HTXLSR� GH�

DGPLQLVWUDFLyQ��HGXFDFLRQDO�\�UHFUHDWLYR
��� 5HIDFFLRQHV�\�DFFHVRULRV�PHQRUHV�GH�HTXLSR�GH�FyPSXWR�\�WHFQRORJtDV�

GH�OD�LQIRUPDFLyQ
����� 5HIDFFLRQHV� \� DFFHVRULRV� SDUD� HTXLSR� GH� FyPSXWR \�

WHOHFRPXQLFDFLRQHV
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��� 5HIDFFLRQHV�\�DFFHVRULRV�PHQRUHV�GH�HTXLSR�H�LQVWUXPHQWDO�PpGLFR�\�GH�
ODERUDWRULR
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����� 5HIDFFLRQHV� \� DFFHVRULRV� PHQRUHV� GH� HTXLSR� H� LQVWUXPHQWDO�
PpGLFR�\�GH�ODERUDWRULR

��� 5HIDFFLRQHV�\�DFFHVRULRV�PHQRUHV�GH�HTXLSR�GH�WUDQVSRUWH
����� 5HIDFFLRQHV�\�DFFHVRULRV�PHQRUHV�GH�HTXLSR�GH�WUDQVSRUWH

��� 5HIDFFLRQHV�\�DFFHVRULRV�PHQRUHV�GH�HTXLSR�GH�GHIHQVD�\�VHJXULGDG
����� 5HIDFFLRQHV� \� DFFHVRULRV� PHQRUHV� GH� HTXLSR� GH� GHIHQVD� \�

VHJXULGDG
��� 5HIDFFLRQHV�\�DFFHVRULRV�PHQRUHV�GH�PDTXLQDULD�\�RWURV�HTXLSRV

����� 5HIDFFLRQHV� \� DFFHVRULRV� PHQRUHV� GH� PDTXLQDULD� \� RWURV�
HTXLSRV

��� 5HIDFFLRQHV�\�DFFHVRULRV�PHQRUHV�RWURV�ELHQHV�PXHEOHV
����� 5HIDFFLRQHV�\�DFFHVRULRV�PHQRUHV�RWURV�ELHQHV�PXHEOHV
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���� 6(59,&,26�%$6,&26

��� (QHUJtD�HOpFWULFD
����� 6HUYLFLR�GH�HQHUJtD�HOpFWULFD

��� *DV
����� 6HUYLFLR�GH�JDV

��� $JXD
����� 6HUYLFLR�GH�DJXD

��� 7HOHIRQtD�WUDGLFLRQDO
����� 6HUYLFLR�WHOHIyQLFR�FRQYHQFLRQDO

��� 7HOHIRQtD�FHOXODU
����� 6HUYLFLR�GH�WHOHIRQtD�FHOXODU

3DUWLGD�PRGLILFDGD�'2)����������

��� 6HUYLFLRV�GH�WHOHFRPXQLFDFLRQHV�\�VDWpOLWHV
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��� $UUHQGDPLHQWR�GH�PRELOLDULR�\�HTXLSR�GH�DGPLQLVWUDFLyQ��HGXFDFLRQDO�\�
UHFUHDWLYR
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����� $UUHQGDPLHQWR� GH� YHKtFXORV� WHUUHVWUHV�� DpUHRV�� PDUtWLPRV��

ODFXVWUHV� \� IOXYLDOHV� SDUD� OD� HMHFXFLyQ� GH� SURJUDPDV� GH�
VHJXULGDG�S~EOLFD�\�QDFLRQDO

����� $UUHQGDPLHQWR� GH� YHKtFXORV� WHUUHVWUHV�� DpUHRV�� PDUtWLPRV��
ODFXVWUHV� \� IOXYLDOHV� SDUD� VHUYLFLRV� S~EOLFRV� \� OD� RSHUDFLyQ� GH�
SURJUDPDV�S~EOLFRV

����� $UUHQGDPLHQWR� GH� YHKtFXORV� WHUUHVWUHV�� DpUHRV�� PDUtWLPRV��
ODFXVWUHV�\�IOXYLDOHV�SDUD�VHUYLFLRV�DGPLQLVWUDWLYRV

����� $UUHQGDPLHQWR� GH� YHKtFXORV� WHUUHVWUHV�� DpUHRV�� PDUtWLPRV��
ODFXVWUHV�\�IOXYLDOHV�SDUD�GHVDVWUHV�QDWXUDOHV

����� $UUHQGDPLHQWR� GH� YHKtFXORV� WHUUHVWUHV�� DpUHRV�� PDUtWLPRV��
ODFXVWUHV�\�IOXYLDOHV�SDUD�VHUYLGRUHV�S~EOLFRV

��� $UUHQGDPLHQWR�GH�PDTXLQDULD��RWURV�HTXLSRV�\�KHUUDPLHQWDV
����� $UUHQGDPLHQWR�GH�PDTXLQDULD�\�HTXLSR
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����� $VHVRUtDV� SRU� FRQWURYHUVLDV� HQ� HO� PDUFR� GH� ORV� WUDWDGRV�

LQWHUQDFLRQDOHV
����� &RQVXOWRUtDV� SDUD� SURJUDPDV� R� SUR\HFWRV� ILQDQFLDGRV� SRU�

RUJDQLVPRV�LQWHUQDFLRQDOHV
����� 2WUDV�DVHVRUtDV�SDUD�OD�RSHUDFLyQ�GH�SURJUDPDV
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UHODFLRQDGDV

3DUWLGD�DGLFLRQDGD�'2)����������



&/$6,),&$'25�325�2%-(72�'(/�*$672�3$5$�/$�$'0,1,675$&,Ï1�3Ò%/,&$�)('(5$/
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ÒOWLPD�PRGLILFDFLyQ�'2)����GH�MXQLR�GH�����

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

ϭϬ

��� 6HUYLFLRV� GH� FRQVXOWRUtD� DGPLQLVWUDWLYD�� SURFHVRV�� WpFQLFD� \� HQ�
WHFQRORJtDV�GH�OD�LQIRUPDFLyQ
����� 6HUYLFLRV�GH�GHVDUUROOR�GH�DSOLFDFLRQHV LQIRUPiWLFDV

3DUWLGD�PRGLILFDGD�'2)����������

����� 6HUYLFLRV�HVWDGtVWLFRV�\�JHRJUiILFRV
����� 6HUYLFLRV�UHODFLRQDGRV�FRQ�FHUWLILFDFLyQ�GH�SURFHVRV
����� 6HUYLFLRV�GH�PDQWHQLPLHQWR�GH�DSOLFDFLRQHV�LQIRUPiWLFDV

3DUWLGD�DGLFLRQDGD�'2)����������

��� 6HUYLFLRV�GH�FDSDFLWDFLyQ
����� 6HUYLFLRV�SDUD�FDSDFLWDFLyQ�D�VHUYLGRUHV�S~EOLFRV

��� 6HUYLFLRV�GH�LQYHVWLJDFLyQ�FLHQWtILFD�\�GHVDUUROOR
������(VWXGLRV�H�LQYHVWLJDFLRQHV

��� 6HUYLFLRV�GH�DSR\R�DGPLQLVWUDWLYR��WUDGXFFLyQ��IRWRFRSLDGR�H�LPSUHVLyQ
����� 6HUYLFLRV�UHODFLRQDGRV�FRQ�WUDGXFFLRQHV
����� 2WURV�VHUYLFLRV�FRPHUFLDOHV
����� ,PSUHVLRQHV� GH� GRFXPHQWRV� RILFLDOHV� SDUD� OD� SUHVWDFLyQ� GH�

VHUYLFLRV� S~EOLFRV�� LGHQWLILFDFLyQ�� IRUPDWRV� DGPLQLVWUDWLYRV� \�
ILVFDOHV��IRUPDV�YDORUDGDV��FHUWLILFDGRV�\�WtWXORV

����� ,PSUHVLyQ�\�HODERUDFLyQ�GH�PDWHULDO� LQIRUPDWLYR�GHULYDGR�GH� OD�
RSHUDFLyQ�\�DGPLQLVWUDFLyQ�GH�ODV�GHSHQGHQFLDV�\�HQWLGDGHV

����� ,QIRUPDFLyQ� HQ� PHGLRV� PDVLYRV� GHULYDGD� GH� OD� RSHUDFLyQ� \�
DGPLQLVWUDFLyQ�GH�ODV�GHSHQGHQFLDV�\�HQWLGDGHV

����� 6HUYLFLRV�GH�GLJLWDOL]DFLyQ
3DUWLGD�DGLFLRQDGD�'2)����������

��� 6HUYLFLRV�GH�SURWHFFLyQ�\�VHJXULGDG
����� *DVWRV�GH�VHJXULGDG�S~EOLFD�\�QDFLRQDO
����� *DVWRV�HQ�DFWLYLGDGHV�GH�VHJXULGDG�\�ORJtVWLFD�GHO�(VWDGR�0D\RU�

3UHVLGHQFLDO
��� 6HUYLFLRV�GH�YLJLODQFLD

����� 6HUYLFLRV�GH�YLJLODQFLD
��� 6HUYLFLRV�SURIHVLRQDOHV��FLHQWtILFRV�\�WpFQLFRV�LQWHJUDOHV

����� 6XEFRQWUDWDFLyQ�GH�VHUYLFLRV�FRQ�WHUFHURV
����� 3UR\HFWRV�SDUD�SUHVWDFLyQ�GH�VHUYLFLRV
����� 6HUYLFLRV�LQWHJUDOHV

3DUWLGD�PRGLILFDGD�'2)����������

����� $VLJQDFLRQHV� GHULYDGDV� GH� SUR\HFWRV� GH� DVRFLDFLyQ� S~EOLFR�
SULYDGD

3DUWLGD�DGLFLRQDGD�'2)����������

����� 6HUYLFLRV�LQWHJUDOHV�HQ�PDWHULD�GH�VHJXULGDG�S~EOLFD�\�QDFLRQDO
3DUWLGD�DGLFLRQDGD�'2)�����������

����� $VLJQDFLRQHV�SDUD�FXEULU�HO�SDJR�GH�REOLJDFLRQHV�GHULYDGDV�GH�
WtWXORV GH�FRQFHVLyQ�R�GH�DVLJQDFLyQ�

3DUWLGD�DGLFLRQDGD�'2)�����������

���� 6(59,&,26�),1$1&,(526��%$1&$5,26�<�&20(5&,$/(6
��� 6HUYLFLRV�ILQDQFLHURV�\�EDQFDULRV

����� 6HUYLFLRV�EDQFDULRV�\�ILQDQFLHURV
��� 6HUYLFLRV�GH�FREUDQ]D��LQYHVWLJDFLyQ�FUHGLWLFLD�\�VLPLODU
��� 6HUYLFLRV�GH�UHFDXGDFLyQ��WUDVODGR�\�FXVWRGLD�GH�YDORUHV

����� *DVWRV�LQKHUHQWHV�D�OD�UHFDXGDFLyQ



&/$6,),&$'25�325�2%-(72�'(/�*$672�3$5$�/$�$'0,1,675$&,Ï1�3Ò%/,&$�)('(5$/
'2)����GH�GLFLHPEUH�GH�����

ÒOWLPD�PRGLILFDFLyQ�'2)����GH�MXQLR�GH�����
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ϭϭ

��� 6HJXURV�GH�UHVSRQVDELOLGDG�SDWULPRQLDO�\�ILDQ]DV
����� 6HJXUR�GH�UHVSRQVDELOLGDG�SDWULPRQLDO�GHO�(VWDGR

��� 6HJXUR�GH�ELHQHV�SDWULPRQLDOHV
����� 6HJXURV�GH�ELHQHV�SDWULPRQLDOHV

��� $OPDFHQDMH��HQYDVH�\�HPEDODMH
����� $OPDFHQDMH��HPEDODMH�\�HQYDVH

��� )OHWHV�\�PDQLREUDV
����� )OHWHV�\�PDQLREUDV

��� &RPLVLRQHV�SRU�YHQWDV
����� &RPLVLRQHV�SRU�YHQWDV

��� 6HUYLFLRV�ILQDQFLHURV��EDQFDULRV�\�FRPHUFLDOHV�LQWHJUDOHV
���� 6(59,&,26� '(� ,167$/$&,21�� 5(3$5$&,21�� 0$17(1,0,(172� <�

&216(59$&,21
��� &RQVHUYDFLyQ�\�PDQWHQLPLHQWR�PHQRU�GH�LQPXHEOHV

����� 0DQWHQLPLHQWR�\�FRQVHUYDFLyQ�GH�LQPXHEOHV�SDUD�OD�SUHVWDFLyQ�
GH�VHUYLFLRV�DGPLQLVWUDWLYRV

����� 0DQWHQLPLHQWR�\�FRQVHUYDFLyQ�GH�LQPXHEOHV�SDUD�OD�SUHVWDFLyQ�
GH�VHUYLFLRV�S~EOLFRV

��� ,QVWDODFLyQ�� UHSDUDFLyQ� \� PDQWHQLPLHQWR� GH� PRELOLDULR� \� HTXLSR� GH�
DGPLQLVWUDFLyQ��HGXFDFLRQDO�\�UHFUHDWLYR
����� 0DQWHQLPLHQWR� \� FRQVHUYDFLyQ� GH� PRELOLDULR� \� HTXLSR� GH�

DGPLQLVWUDFLyQ
��� ,QVWDODFLyQ�� UHSDUDFLyQ� \� PDQWHQLPLHQWR� GH� HTXLSR� GH� FyPSXWR� \�

WHFQRORJtD�GH�OD�LQIRUPDFLyQ
����� 0DQWHQLPLHQWR�\�FRQVHUYDFLyQ�GH�ELHQHV�LQIRUPiWLFRV

��� ,QVWDODFLyQ��UHSDUDFLyQ�\�PDQWHQLPLHQWR�GH�HTXLSR�H�LQVWUXPHQWDO�PpGLFR�
\�GH�ODERUDWRULR
����� ,QVWDODFLyQ�� UHSDUDFLyQ� \� PDQWHQLPLHQWR� GH� HTXLSR� H�

LQVWUXPHQWDO�PpGLFR�\�GH�ODERUDWRULR
��� 5HSDUDFLyQ�\�PDQWHQLPLHQWR�GH�HTXLSR�GH�WUDQVSRUWH

����� 0DQWHQLPLHQWR�\�FRQVHUYDFLyQ�GH�YHKtFXORV�WHUUHVWUHV��DpUHRV��
PDUtWLPRV��ODFXVWUHV�\�IOXYLDOHV

��� 5HSDUDFLyQ�\�PDQWHQLPLHQWR�GH�HTXLSR�GH�GHIHQVD�\�VHJXULGDG
����� 5HSDUDFLyQ�\�PDQWHQLPLHQWR�GH�HTXLSR�GH�GHIHQVD�\�VHJXULGDG

��� ,QVWDODFLyQ��UHSDUDFLyQ�\�PDQWHQLPLHQWR�GH�PDTXLQDULD��RWURV�HTXLSRV�\�
KHUUDPLHQWD
����� 0DQWHQLPLHQWR�\�FRQVHUYDFLyQ�GH�PDTXLQDULD�\�HTXLSR
����� 0DQWHQLPLHQWR� \� FRQVHUYDFLyQ� GH� SODQWDV� H� LQVWDODFLRQHV�

SURGXFWLYDV
��� 6HUYLFLRV�GH�OLPSLH]D�\�PDQHMR�GH�GHVHFKRV

����� 6HUYLFLRV�GH�ODYDQGHUtD��OLPSLH]D�H�KLJLHQH
��� 6HUYLFLRV�GH�MDUGLQHUtD�\�IXPLJDFLyQ

����� 6HUYLFLRV�GH�MDUGLQHUtD�\�IXPLJDFLyQ
���� 6(59,&,26�'(�&2081,&$&,21�62&,$/�<�38%/,&,'$'

��� 'LIXVLyQ� SRU� UDGLR�� WHOHYLVLyQ� \� RWURV� PHGLRV� GH� PHQVDMHV� VREUH�
SURJUDPDV�\�DFWLYLGDGHV�JXEHUQDPHQWDOHV
����� 'LIXVLyQ� GH� PHQVDMHV� VREUH� SURJUDPDV� \� DFWLYLGDGHV�

JXEHUQDPHQWDOHV
��� 'LIXVLyQ�SRU� UDGLR�� WHOHYLVLyQ�\�RWURV�PHGLRV�GH�PHQVDMHV�FRPHUFLDOHV�

SDUD�SURPRYHU�OD�YHQWD�GH�ELHQHV�R�VHUYLFLRV
����� 'LIXVLyQ� GH�PHQVDMHV� FRPHUFLDOHV� SDUD� SURPRYHU� OD� YHQWD� GH�

SURGXFWRV�R�VHUYLFLRV
��� 6HUYLFLRV� GH� FUHDWLYLGDG�� SUHSURGXFFLyQ� \� SURGXFFLyQ� GH� SXEOLFLGDG��

H[FHSWR�,QWHUQHW
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ϭϮ

��� 6HUYLFLRV�GH�UHYHODGR�GH�IRWRJUDItDV
��� 6HUYLFLRV�GH�OD�LQGXVWULD�ItOPLFD��GHO�VRQLGR�\�GHO�YLGHR
��� 6HUYLFLR�GH�FUHDFLyQ�\�GLIXVLyQ�GH�FRQWHQLGR�H[FOXVLYDPHQWH�D�WUDYpV�GH�

,QWHUQHW
��� 2WURV�VHUYLFLRV�GH�LQIRUPDFLyQ

����� 6HUYLFLRV�UHODFLRQDGRV�FRQ�PRQLWRUHR�GH�LQIRUPDFLyQ�HQ�PHGLRV�
PDVLYRV

���� 6(59,&,26�'(�75$6/$'2�<�9,$7,&26
��� 3DVDMHV�DpUHRV

����� 3DVDMHV� DpUHRV� QDFLRQDOHV� SDUD� ODERUHV� HQ� FDPSR� \� GH�
VXSHUYLVLyQ

����� 3DVDMHV� DpUHRV� QDFLRQDOHV� DVRFLDGRV� D� ORV� SURJUDPDV� GH�
VHJXULGDG�S~EOLFD�\�QDFLRQDO

����� 3DVDMHV�DpUHRV�QDFLRQDOHV�DVRFLDGRV�D�GHVDVWUHV�QDWXUDOHV
����� 3DVDMHV�DpUHRV�QDFLRQDOHV�SDUD�VHUYLGRUHV�S~EOLFRV�GH�PDQGR�

HQ�HO�GHVHPSHxR�GH�FRPLVLRQHV�\�IXQFLRQHV�RILFLDOHV
����� 3DVDMHV�DpUHRV� LQWHUQDFLRQDOHV�DVRFLDGRV�D� ORV�SURJUDPDV�GH�

VHJXULGDG�S~EOLFD�\�QDFLRQDO
����� 3DVDMHV�DpUHRV� LQWHUQDFLRQDOHV�SDUD�VHUYLGRUHV�S~EOLFRV�HQ�HO�

GHVHPSHxR�GH�FRPLVLRQHV�\�IXQFLRQHV�RILFLDOHV
��� 3DVDMHV�WHUUHVWUHV

����� 3DVDMHV� WHUUHVWUHV� QDFLRQDOHV� SDUD� ODERUHV� HQ� FDPSR� \� GH�
VXSHUYLVLyQ

����� 3DVDMHV� WHUUHVWUHV� QDFLRQDOHV� DVRFLDGRV� D� ORV� SURJUDPDV� GH�
VHJXULGDG�S~EOLFD�\�QDFLRQDO

����� 3DVDMHV�WHUUHVWUHV�QDFLRQDOHV�DVRFLDGRV�D�GHVDVWUHV�QDWXUDOHV
����� 3DVDMHV� WHUUHVWUHV� QDFLRQDOHV� SDUD� VHUYLGRUHV� S~EOLFRV� GH�

PDQGR�HQ�HO�GHVHPSHxR�GH�FRPLVLRQHV�\�IXQFLRQHV�RILFLDOHV
����� 3DVDMHV�WHUUHVWUHV�LQWHUQDFLRQDOHV�DVRFLDGRV�D�ORV�SURJUDPDV�GH�

VHJXULGDG�S~EOLFD�\�QDFLRQDO
����� 3DVDMHV�WHUUHVWUHV�LQWHUQDFLRQDOHV�SDUD�VHUYLGRUHV�S~EOLFRV�HQ�HO�

GHVHPSHxR�GH�FRPLVLRQHV�\�IXQFLRQHV�RILFLDOHV
����� 3DVDMHV�WHUUHVWUHV�QDFLRQDOHV�SRU�PHGLR�HOHFWUyQLFR

3DUWLGD�DGLFLRQDGD�'2)����������

��� 3DVDMHV�PDUtWLPRV��ODFXVWUHV�\�IOXYLDOHV
����� 3DVDMHV�PDUtWLPRV��ODFXVWUHV�\�IOXYLDOHV�SDUD�ODERUHV�HQ�FDPSR�

\�GH�VXSHUYLVLyQ��6H�DGLFLRQD�
3DUWLGD�DGLFLRQDGD�'2)�����������

����� 3DVDMHV� PDUtWLPRV�� ODFXVWUHV� \� IOXYLDOHV� DVRFLDGRV� D� ORV�
SURJUDPDV�GH�VHJXULGDG�S~EOLFD�\�QDFLRQDO��6H�DGLFLRQD�

3DUWLGD�DGLFLRQDGD�'2)�����������

����� 3DVDMHV�PDUtWLPRV�� ODFXVWUHV�\�IOXYLDOHV�DVRFLDGRV�D�GHVDVWUHV�
QDWXUDOHV��6H�DGLFLRQD�

3DUWLGD�DGLFLRQDGD�'2)�����������

����� 3DVDMHV�PDUtWLPRV��ODFXVWUHV�\�IOXYLDOHV�SDUD�VHUYLGRUHV�S~EOLFRV�
GH�PDQGR�HQ�HO�GHVHPSHxR�GH�FRPLVLRQHV�\�IXQFLRQHV�RILFLDOHV�
�6H�DGLFLRQD�

3DUWLGD�DGLFLRQDGD�'2)�����������

��� $XWRWUDQVSRUWH
��� 9LiWLFRV�HQ�HO�SDtV
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ϭϯ

����� 9LiWLFRV�QDFLRQDOHV�SDUD�ODERUHV�HQ�FDPSR�\�GH�VXSHUYLVLyQ
����� 9LiWLFRV� QDFLRQDOHV� DVRFLDGRV� D� ORV� SURJUDPDV� GH� VHJXULGDG�

S~EOLFD�\�QDFLRQDO
����� 9LiWLFRV�QDFLRQDOHV�DVRFLDGRV�D�GHVDVWUHV�QDWXUDOHV
����� 9LiWLFRV�QDFLRQDOHV�SDUD�VHUYLGRUHV�S~EOLFRV�HQ�HO�GHVHPSHxR�

GH�IXQFLRQHV�RILFLDOHV
��� 9LiWLFRV�HQ�HO�H[WUDQMHUR

����� 9LiWLFRV�HQ�HO�H[WUDQMHUR�DVRFLDGRV�D�ORV�SURJUDPDV�GH�VHJXULGDG�
S~EOLFD�\�QDFLRQDO

����� 9LiWLFRV� HQ� HO� H[WUDQMHUR� SDUD� VHUYLGRUHV� S~EOLFRV� HQ� HO�
GHVHPSHxR�GH�FRPLVLRQHV�\�IXQFLRQHV�RILFLDOHV

��� *DVWRV�GH�LQVWDODFLyQ�\�WUDVODGR�GH�PHQDMH
����� ,QVWDODFLyQ�GHO�SHUVRQDO�IHGHUDO

��� 6HUYLFLRV�LQWHJUDOHV�GH�WUDVODGR�\�YLiWLFRV
����� 6HUYLFLRV� LQWHJUDOHV� QDFLRQDOHV� SDUD� VHUYLGRUHV� S~EOLFRV� HQ� HO�

GHVHPSHxR�GH�FRPLVLRQHV�\�IXQFLRQHV�RILFLDOHV
����� 6HUYLFLRV�LQWHJUDOHV�HQ�HO�H[WUDQMHUR�SDUD�VHUYLGRUHV�S~EOLFRV�HQ�

HO�GHVHPSHxR�GH�FRPLVLRQHV�\�IXQFLRQHV�RILFLDOHV
��� 2WURV�VHUYLFLRV�GH�WUDVODGR�\�KRVSHGDMH

����� *DVWRV�SDUD�RSHUDWLYRV�\�WUDEDMRV�GH�FDPSR�HQ�iUHDV�UXUDOHV
���� 6(59,&,26�2),&,$/(6

��� *DVWRV�GH�FHUHPRQLDO
������*DVWRV�GH�FHUHPRQLDO�GHO�WLWXODU�GHO�(MHFXWLYR�)HGHUDO
������ *DVWRV� GH� FHUHPRQLDO� GH� ORV� WLWXODUHV� GH� ODV� GHSHQGHQFLDV� \�

HQWLGDGHV
������*DVWRV�LQKHUHQWHV�D�OD�LQYHVWLGXUD�SUHVLGHQFLDO

��� *DVWRV�GH�RUGHQ�VRFLDO�\�FXOWXUDO
������*DVWRV�GH�RUGHQ�VRFLDO

��� &RQJUHVRV�\�FRQYHQFLRQHV
������&RQJUHVRV�\�FRQYHQFLRQHV

��� ([SRVLFLRQHV
������([SRVLFLRQHV

��� *DVWRV�GH�UHSUHVHQWDFLyQ
������*DVWRV�SDUD�DOLPHQWDFLyQ�GH�VHUYLGRUHV�S~EOLFRV�GH�PDQGR

���� 27526�6(59,&,26�*(1(5$/(6
��� 6HUYLFLRV�IXQHUDULRV�\�GH�FHPHQWHULRV

����� )XQHUDOHV�\�SDJDV�GH�GHIXQFLyQ
��� ,PSXHVWRV�\�GHUHFKRV

����� ,PSXHVWRV�\�GHUHFKRV�GH�H[SRUWDFLyQ
����� 2WURV�LPSXHVWRV�\�GHUHFKRV

��� ,PSXHVWRV�\�GHUHFKRV�GH�LPSRUWDFLyQ
����� ,PSXHVWRV�\�GHUHFKRV�GH�LPSRUWDFLyQ

��� 6HQWHQFLDV�\�UHVROXFLRQHV�SRU�DXWRULGDG�FRPSHWHQWH
����� (URJDFLRQHV�SRU�UHVROXFLRQHV�SRU�DXWRULGDG�FRPSHWHQWH
����� ,QGHPQL]DFLRQHV�SRU�H[SURSLDFLyQ�GH�SUHGLRV
����� 2WUDV�DVLJQDFLRQHV�GHULYDGDV�GH�UHVROXFLRQHV�GH�OH\

3DUWLGD�DGLFLRQDGD�'2)����������

��� 3HQDV��PXOWDV��DFFHVRULRV�\�DFWXDOL]DFLRQHV
����� 3HQDV��PXOWDV��DFFHVRULRV�\�DFWXDOL]DFLRQHV

��� 2WURV�JDVWRV�SRU�UHVSRQVDELOLGDGHV
����� 3pUGLGDV�GHO�HUDULR�IHGHUDO
����� 2WURV�JDVWRV�SRU�UHVSRQVDELOLGDGHV

��� 8WLOLGDGHV
����� (URJDFLRQHV�SRU�SDJR�GH�XWLOLGDGHV
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ϭϰ

��� ,PSXHVWR�VREUH�QyPLQDV�\�RWURV�TXH�VH�GHULYHQ�GH�XQD�UHODFLyQ�ODERUDO
����� ,PSXHVWR�VREUH�QyPLQDV

��� 2WURV�VHUYLFLRV�JHQHUDOHV
����� *DVWRV�GH�ODV�&RPLVLRQHV�,QWHUQDFLRQDOHV�GH�/tPLWHV�\�$JXDV
����� *DVWRV�GH�ODV�RILFLQDV�GHO�6HUYLFLR�([WHULRU�0H[LFDQR
����� �'HURJDGD�� 3DUWLGD�GHURJDGD�'2)�����������

����� 3DUWLFLSDFLRQHV�HQ�2UJDQRV�GH�*RELHUQR
����� $FWLYLGDGHV�GH�&RRUGLQDFLyQ�FRQ�HO�3UHVLGHQWH�(OHFWR
����� 6HUYLFLRV� &RUSRUDWLYRV� SUHVWDGRV� SRU� ODV� (QWLGDGHV�

3DUDHVWDWDOHV�D�VXV�2UJDQLVPRV
����� 6HUYLFLRV� SUHVWDGRV� HQWUH� 2UJDQLVPRV� GH� XQD� (QWLGDG�

3DUDHVWDWDO
����� (URJDFLRQHV�SRU�FXHQWD�GH�WHUFHURV
����� (URJDFLRQHV�UHFXSHUDEOHV
����� $SHUWXUD�GH�)RQGR�5RWDWRULR

���� 75$16)(5(1&,$6��$6,*1$&,21(6��68%6,',26�<�275$6�$<8'$6
���� 75$16)(5(1&,$6�,17(51$6�<�$6,*1$&,21(6�$/�6(&725�38%/,&2

��� $VLJQDFLRQHV�SUHVXSXHVWDULDV�DO�3RGHU�(MHFXWLYR
��� $VLJQDFLRQHV�SUHVXSXHVWDULDV�DO�3RGHU�/HJLVODWLYR
��� $VLJQDFLRQHV�SUHVXSXHVWDULDV�DO�3RGHU�-XGLFLDO
��� $VLJQDFLRQHV�SUHVXSXHVWDULDV�D�2UJDQRV�$XWyQRPRV
��� 7UDQVIHUHQFLDV� LQWHUQDV� RWRUJDGDV� D� HQWLGDGHV� SDUDHVWDWDOHV� QR�

HPSUHVDULDOHV�\�QR�ILQDQFLHUDV
����� 7UDQVIHUHQFLDV�SDUD�FXEULU�HO�GpILFLW�GH�RSHUDFLyQ�\�ORV�JDVWRV�GH�
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3DUWLGD�DGLFLRQDGD�'2)����������

��� 3HFHV�\�DFXLFXOWXUD
����� 3HFHV�\�DFXLFXOWXUD

3DUWLGD�DGLFLRQDGD�'2)����������

��� (TXLQRV
����� $QLPDOHV�GH�WUDEDMR

��� (VSHFLHV�PHQRUHV�\�GH�]RROyJLFR
����� $QLPDOHV�GH�FXVWRGLD�\�YLJLODQFLD
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��� $UEROHV�\�SODQWDV
����� ÈUEROHV�\�SODQWDV
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��� 2WURV�DFWLYRV�ELROyJLFRV
����� 2WURV�DFWLYRV�ELROyJLFRV

3DUWLGD�DGLFLRQDGD�'2)����������

���� %,(1(6�,108(%/(6
��� 7HUUHQRV

����� 7HUUHQRV
��� 9LYLHQGDV
��� (GLILFLRV�QR�UHVLGHQFLDOHV

����� (GLILFLRV�\�ORFDOHV
��� 2WURV�ELHQHV�LQPXHEOHV

����� $GMXGLFDFLRQHV�� H[SURSLDFLRQHV� H� LQGHPQL]DFLRQHV� GH�
LQPXHEOHV

����� %LHQHV� LQPXHEOHV� HQ� OD� PRGDOLGDG� GH� SUR\HFWRV� GH�
LQIUDHVWUXFWXUD�SURGXFWLYD�GH�ODUJR�SOD]R

����� %LHQHV�LQPXHEOHV�SRU�DUUHQGDPLHQWR�ILQDQFLHUR
����� 2WURV�ELHQHV�LQPXHEOHV

���� $&7,926�,17$1*,%/(6
��� 6RIWZDUH

����� 6RIWZDUH
��� 3DWHQWHV
��� 0DUFDV
��� 'HUHFKRV
��� &RQFHVLRQHV
��� )UDQTXLFLDV
��� /LFHQFLDV�LQIRUPiWLFDV�H�LQWHOHFWXDOHV
��� /LFHQFLDV�LQGXVWULDOHV��FRPHUFLDOHV�\�RWUDV
��� 2WURV�DFWLYRV�LQWDQJLEOHV

���� ,19(56,21�38%/,&$
���� 2%5$�38%/,&$�(1�%,(1(6�'(�'20,1,2�38%/,&2

��� (GLILFDFLyQ�KDELWDFLRQDO
��� (GLILFDFLyQ�QR�KDELWDFLRQDO
��� &RQVWUXFFLyQ�GH�REUDV�SDUD�HO�DEDVWHFLPLHQWR�GH�DJXD��SHWUyOHR��JDV��

HOHFWULFLGDG�\�WHOHFRPXQLFDFLRQHV
��� 'LYLVLyQ�GH�WHUUHQRV�\�FRQVWUXFFLyQ�GH�REUDV�GH�XUEDQL]DFLyQ
��� &RQVWUXFFLyQ�GH�YtDV�GH�FRPXQLFDFLyQ
��� 2WUDV�FRQVWUXFFLRQHV�GH�LQJHQLHUtD�FLYLO�X�REUD�SHVDGD
��� ,QVWDODFLRQHV�\�HTXLSDPLHQWR�HQ�FRQVWUXFFLRQHV
��� 7UDEDMRV�GH�DFDEDGRV�HQ�HGLILFDFLRQHV�\�RWURV�WUDEDMRV�HVSHFLDOL]DGRV

���� 2%5$�38%/,&$�(1�%,(1(6�3523,26
��� (GLILFDFLyQ�KDELWDFLRQDO

����� 2EUDV�GH�FRQVWUXFFLyQ�SDUD�HGLILFLRV�KDELWDFLRQDOHV
����� 0DQWHQLPLHQWR�\�UHKDELOLWDFLyQ�GH�HGLILFDFLRQHV�KDELWDFLRQDOHV

��� (GLILFDFLyQ�QR�KDELWDFLRQDO
����� 2EUDV�GH�FRQVWUXFFLyQ�SDUD�HGLILFLRV�QR�KDELWDFLRQDOHV
����� 0DQWHQLPLHQWR� \� UHKDELOLWDFLyQ� GH� HGLILFDFLRQHV� QR�

KDELWDFLRQDOHV
��� &RQVWUXFFLyQ�GH�REUDV�SDUD�HO�DEDVWHFLPLHQWR�GH�DJXD��SHWUyOHR��JDV��

HOHFWULFLGDG�\�WHOHFRPXQLFDFLRQHV
����� &RQVWUXFFLyQ�GH�REUDV�SDUD�HO�DEDVWHFLPLHQWR�GH�DJXD��SHWUyOHR��

JDV��HOHFWULFLGDG�\�WHOHFRPXQLFDFLRQHV
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GH�DJXD��SHWUyOHR��JDV��HOHFWULFLGDG�\�WHOHFRPXQLFDFLRQHV

��� 'LYLVLyQ�GH�WHUUHQRV�\�FRQVWUXFFLyQ�GH�REUDV�GH�XUEDQL]DFLyQ
����� 2EUDV�GH�SUHHGLILFDFLyQ�HQ�WHUUHQRV�GH�FRQVWUXFFLyQ
����� &RQVWUXFFLyQ�GH�REUDV�GH�XUEDQL]DFLyQ
����� 0DQWHQLPLHQWR�\�UHKDELOLWDFLyQ�GH�REUDV�GH�XUEDQL]DFLyQ

��� &RQVWUXFFLyQ�GH�YtDV�GH�FRPXQLFDFLyQ
����� &RQVWUXFFLyQ�GH�YtDV�GH�FRPXQLFDFLyQ
����� 0DQWHQLPLHQWR�\�UHKDELOLWDFLyQ�GH�ODV�YtDV�GH�FRPXQLFDFLyQ

��� 2WUDV�FRQVWUXFFLRQHV�GH�LQJHQLHUtD�FLYLO�X�REUD�SHVDGD
����� 2WUDV�FRQVWUXFFLRQHV�GH�LQJHQLHUtD�FLYLO�X�REUD�SHVDGD
����� 0DQWHQLPLHQWR�\�UHKDELOLWDFLyQ�GH�RWUDV�REUDV�GH�LQJHQLHUtD�FLYLO�

X�REUDV�SHVDGDV
��� ,QVWDODFLRQHV�\�HTXLSDPLHQWR�HQ�FRQVWUXFFLRQHV

����� ,QVWDODFLRQHV�\�REUDV�GH�FRQVWUXFFLyQ�HVSHFLDOL]DGD
��� 7UDEDMRV�GH�DFDEDGRV�HQ�HGLILFDFLRQHV�\�RWURV�WUDEDMRV�HVSHFLDOL]DGRV

����� (QVDPEOH�\�HGLILFDFLyQ�GH�FRQVWUXFFLRQHV�SUHIDEULFDGDV
����� 2EUDV�GH�WHUPLQDFLyQ�\�DFDEDGR�GH�HGLILFLRV
����� 6HUYLFLRV�GH�VXSHUYLVLyQ�GH�REUDV
����� 6HUYLFLRV�SDUD�OD�OLEHUDFLyQ�GH�GHUHFKRV�GH�YtD
����� 2WURV�VHUYLFLRV�UHODFLRQDGRV�FRQ�REUDV�S~EOLFDV

���� 352<(&726�352'8&7,926�<�$&&,21(6�'(�)20(172
��� (VWXGLRV��IRUPXODFLyQ�\�HYDOXDFLyQ�GH�SUR\HFWRV�SURGXFWLYRV�QR�LQFOXLGRV�

HQ�FRQFHSWRV�DQWHULRUHV�GH�HVWH�FDStWXOR
��� (MHFXFLyQ�GH�SUR\HFWRV�SURGXFWLYRV�QR�LQFOXLGRV�HQ�FRQFHSWRV�DQWHULRUHV�

GH�HVWH�FDStWXOR
���� ,19(56,21(6�),1$1&,(5$6�<�275$6�3529,6,21(6

���� ,19(56,21(6�3$5$�(/�)20(172�'(�$&7,9,'$'(6�352'8&7,9$6
��� &UpGLWRV� RWRUJDGRV� SRU� HQWLGDGHV� IHGHUDWLYDV� \� PXQLFLSLRV� DO� VHFWRU�

VRFLDO�\�SULYDGR�SDUD�HO�IRPHQWR�GH�DFWLYLGDGHV�SURGXFWLYDV
��� &UpGLWRV� RWRUJDGRV� SRU� ODV� HQWLGDGHV� IHGHUDWLYDV� D�PXQLFLSLRV� SDUD� HO�

IRPHQWR�GH�DFWLYLGDGHV�SURGXFWLYDV
���� $&&,21(6�<�3$57,&,3$&,21(6�'(�&$3,7$/

��� $FFLRQHV� \� SDUWLFLSDFLRQHV� GH� FDSLWDO� HQ� HQWLGDGHV� SDUDHVWDWDOHV� QR�
HPSUHVDULDOHV�\�QR�ILQDQFLHUDV�FRQ�ILQHV�GH�SROtWLFD�HFRQyPLFD

��� $FFLRQHV� \� SDUWLFLSDFLRQHV� GH� FDSLWDO� HQ� HQWLGDGHV� SDUDHVWDWDOHV�
HPSUHVDULDOHV�\�QR�ILQDQFLHUDV�FRQ�ILQHV�GH�SROtWLFD�HFRQyPLFD

��� $FFLRQHV� \� SDUWLFLSDFLRQHV� GH� FDSLWDO� HQ� LQVWLWXFLRQHV� SDUDHVWDWDOHV�
S~EOLFDV�ILQDQFLHUDV�FRQ�ILQHV�GH�SROtWLFD�HFRQyPLFD

��� $FFLRQHV�\�SDUWLFLSDFLRQHV�GH�FDSLWDO�HQ�HO�VHFWRU�SULYDGR�FRQ�ILQHV�GH�
SROtWLFD�HFRQyPLFD
����� $GTXLVLFLyQ�GH�DFFLRQHV�R�DXPHQWR�HQ�OD�SDUWLFLSDFLyQ�HVWDWDO�GH�

FDSLWDO�HQ�HO�VHFWRU�SULYDGR�FRQ�ILQHV�GH�SROtWLFD�HFRQyPLFD
3DUWLGD�DGLFLRQDGD�'2)����������

��� $FFLRQHV�\�SDUWLFLSDFLRQHV�GH�FDSLWDO�HQ�RUJDQLVPRV�LQWHUQDFLRQDOHV�FRQ�
ILQHV�GH�SROtWLFD�HFRQyPLFD
����� $GTXLVLFLyQ�GH�DFFLRQHV�GH�RUJDQLVPRV�LQWHUQDFLRQDOHV

��� $FFLRQHV�\�SDUWLFLSDFLRQHV�GH�FDSLWDO�HQ�HO�VHFWRU�H[WHUQR�FRQ�ILQHV�GH�
SROtWLFD�HFRQyPLFD

��� $FFLRQHV�\�SDUWLFLSDFLRQHV�GH�FDSLWDO�HQ�HO�VHFWRU�S~EOLFR�FRQ�ILQHV�GH�
JHVWLyQ�GH�OLTXLGH]

��� $FFLRQHV�\�SDUWLFLSDFLRQHV�GH�FDSLWDO�HQ�HO�VHFWRU�SULYDGR�FRQ�ILQHV�GH�
JHVWLyQ�GH�OLTXLGH]
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��� $FFLRQHV�\�SDUWLFLSDFLRQHV�GH�FDSLWDO�HQ�HO�VHFWRU�H[WHUQR�FRQ�ILQHV�GH�
JHVWLyQ�GH�OLTXLGH]

���� &2035$�'(�7,78/26�<�9$/25(6
��� %RQRV

����� $GTXLVLFLyQ�GH�ERQRV
��� 9DORUHV� UHSUHVHQWDWLYRV� GH� GHXGD� DGTXLULGRV� FRQ� ILQHV� GH� SROtWLFD�

HFRQyPLFD
��� 9DORUHV� UHSUHVHQWDWLYRV� GH� GHXGD� DGTXLULGRV� FRQ� ILQHV� GH� JHVWLyQ� GH�

OLTXLGH]
��� 2EOLJDFLRQHV�QHJRFLDEOHV�DGTXLULGDV�FRQ�ILQHV�GH�SROtWLFD�HFRQyPLFD
��� 2EOLJDFLRQHV�QHJRFLDEOHV�DGTXLULGDV�FRQ�ILQHV�GH�JHVWLyQ�GH�OLTXLGH]

����� $GTXLVLFLyQ�GH�REOLJDFLRQHV
��� 2WURV�YDORUHV

����� )LGHLFRPLVRV�SDUD�DGTXLVLFLyQ�GH�WtWXORV�GH�FUpGLWR
����� $GTXLVLFLyQ�GH�DFFLRQHV
����� $GTXLVLFLyQ�GH�RWURV�YDORUHV

���� &21&(6,21�'(�35(67$026
��� &RQFHVLyQ�GH�SUpVWDPRV�D�HQWLGDGHV�SDUDHVWDWDOHV�QR�HPSUHVDULDOHV�\�

QR�ILQDQFLHUDV�FRQ�ILQHV�GH�SROtWLFD�HFRQyPLFD
��� &RQFHVLyQ�GH�SUpVWDPRV�D�HQWLGDGHV�SDUDHVWDWDOHV�HPSUHVDULDOHV�\�QR�

ILQDQFLHUDV�FRQ�ILQHV GH�SROtWLFD�HFRQyPLFD
����� &UpGLWRV� GLUHFWRV� SDUD� DFWLYLGDGHV� SURGXFWLYDV� RWRUJDGRV� D�

HQWLGDGHV�SDUDHVWDWDOHV�HPSUHVDULDOHV�\�QR�ILQDQFLHUDV�FRQ�ILQHV�
GH�SROtWLFD�HFRQyPLFD

��� &RQFHVLyQ� GH� SUpVWDPRV� D� LQVWLWXFLRQHV� SDUDHVWDWDOHV� S~EOLFDV�
ILQDQFLHUDV�FRQ ILQHV�GH�SROtWLFD�HFRQyPLFD

��� &RQFHVLyQ�GH�SUpVWDPRV�D�HQWLGDGHV�IHGHUDWLYDV�\�PXQLFLSLRV�FRQ�ILQHV�
GH�SROtWLFD�HFRQyPLFD
����� &UpGLWRV� GLUHFWRV� SDUD� DFWLYLGDGHV� SURGXFWLYDV� RWRUJDGRV� D�

HQWLGDGHV� IHGHUDWLYDV� \� PXQLFLSLRV� FRQ� ILQHV� GH� SROtWLFD�
HFRQyPLFD

��� &RQFHVLyQ� GH� SUpVWDPRV� DO� VHFWRU� SULYDGR� FRQ� ILQHV� GH� SROtWLFD�
HFRQyPLFD
����� &UpGLWRV� GLUHFWRV� SDUD� DFWLYLGDGHV� SURGXFWLYDV� RWRUJDGRV� DO�

VHFWRU�SULYDGR�FRQ�ILQHV�GH�SROtWLFD�HFRQyPLFD
����� )LGHLFRPLVRV�SDUD�ILQDQFLDPLHQWR�GH�REUDV
����� )LGHLFRPLVRV�SDUD�ILQDQFLDPLHQWRV�DJURSHFXDULRV
����� )LGHLFRPLVRV�SDUD�ILQDQFLDPLHQWRV�LQGXVWULDOHV
����� )LGHLFRPLVRV�SDUD�ILQDQFLDPLHQWRV�DO�FRPHUFLR�\�RWURV�VHUYLFLRV
����� )LGHLFRPLVRV�SDUD�ILQDQFLDPLHQWRV�GH�YLYLHQGD

��� &RQFHVLyQ� GH� SUpVWDPRV� DO� VHFWRU� H[WHUQR FRQ� ILQHV� GH� SROtWLFD�
HFRQyPLFD

��� &RQFHVLyQ� GH� SUpVWDPRV� DO� VHFWRU� S~EOLFR� FRQ� ILQHV� GH� JHVWLyQ� GH�
OLTXLGH]

��� &RQFHVLyQ� GH� SUpVWDPRV� DO� VHFWRU� SULYDGR� FRQ� ILQHV� GH� JHVWLyQ� GH�
OLTXLGH]

��� &RQFHVLyQ� GH� SUpVWDPRV� DO� VHFWRU� H[WHUQR� FRQ� ILQHV� GH� JHVWLyQ� GH�
OLTXLGH]

���� ,19(56,21(6�(1�),'(,&20,626��0$1'$726�<�27526�$1$/2*26
��� ,QYHUVLRQHV�HQ�ILGHLFRPLVRV�GHO�3RGHU�(MHFXWLYR
��� ,QYHUVLRQHV�HQ�ILGHLFRPLVRV�GHO�3RGHU�/HJLVODWLYR
��� ,QYHUVLRQHV�HQ�ILGHLFRPLVRV�GHO�3RGHU�-XGLFLDO
��� ,QYHUVLRQHV�HQ�ILGHLFRPLVRV�S~EOLFRV�QR�HPSUHVDULDOHV�\�QR�ILQDQFLHURV
��� ,QYHUVLRQHV�HQ�ILGHLFRPLVRV�S~EOLFRV�HPSUHVDULDOHV�\�QR�ILQDQFLHURV
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����� ,QYHUVLRQHV� HQ� ILGHLFRPLVRV� S~EOLFRV� HPSUHVDULDOHV� \� QR�
ILQDQFLHURV�FRQVLGHUDGRV�HQWLGDGHV�SDUDHVWDWDOHV

��� ,QYHUVLRQHV�HQ�ILGHLFRPLVRV�S~EOLFRV�ILQDQFLHURV
����� ,QYHUVLRQHV� HQ� ILGHLFRPLVRV� S~EOLFRV� FRQVLGHUDGRV� HQWLGDGHV�

SDUDHVWDWDOHV
����� ,QYHUVLRQHV�HQ�PDQGDWRV�\�RWURV�DQiORJRV

��� ,QYHUVLRQHV�HQ�ILGHLFRPLVRV�GH�HQWLGDGHV�IHGHUDWLYDV
��� ,QYHUVLRQHV�HQ�ILGHLFRPLVRV�GH�PXQLFLSLRV
��� 2WUDV�LQYHUVLRQHV�HQ�ILGHLFRPLVRV

3DUWLGD�PRGLILFDGD�'2)����������

����� $SRUWDFLRQHV� D� ILGHLFRPLVRV�� PDQGDWRV� \� RWURV� DQiORJRV� GHO�
VHFWRU�SULYDGR

3DUWLGD�DGLFLRQDGD�'2)����������

���� 275$6�,19(56,21(6�),1$1&,(5$6
��� 'HSyVLWRV�D�ODUJR�SOD]R HQ�PRQHGD�QDFLRQDO
��� 'HSyVLWRV�D�ODUJR�SOD]R�HQ�PRQHGD�H[WUDQMHUD

���� 3529,6,21(6� 3$5$� &217,1*(1&,$6� <� 275$6� (52*$&,21(6�
(63(&,$/(6
��� &RQWLQJHQFLDV�SRU�IHQyPHQRV�QDWXUDOHV
��� &RQWLQJHQFLDV�VRFLRHFRQyPLFDV
��� 2WUDV�HURJDFLRQHV�HVSHFLDOHV

����� (URJDFLRQHV�FRQWLQJHQWHV
����� 3URYLVLRQHV�SDUD�HURJDFLRQHV�HVSHFLDOHV

���� 3$57,&,3$&,21(6�<�$3257$&,21(6
���� 3$57,&,3$&,21(6

��� )RQGR�JHQHUDO�GH�SDUWLFLSDFLRQHV
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����� $SR\RV�D�DKRUUDGRUHV�\�GHXGRUHV�GH�OD�EDQFD

���� $'(8'26�'(�(-(5&,&,26�),6&$/(6�$17(5,25(6��$'()$6�
��� $'()$6

����� $GHXGRV�GH�HMHUFLFLRV�ILVFDOHV�DQWHULRUHV
'(),1,&,21�'(�/26�&$3,78/26

���� 6(59,&,26�3(5621$/(6��$JUXSD�ODV�UHPXQHUDFLRQHV�GHO�SHUVRQDO�DO�VHUYLFLR�GH�ORV�
HQWHV�S~EOLFRV�� WDOHV�FRPR��VXHOGRV��VDODULRV��GLHWDV��KRQRUDULRV�DVLPLODEOHV�DO�VDODULR��
SUHVWDFLRQHV�\�JDVWRV�GH�VHJXULGDG�VRFLDO��REOLJDFLRQHV� ODERUDOHV�\�RWUDV�SUHVWDFLRQHV�
GHULYDGDV�GH�XQD�UHODFLyQ�ODERUDO��SXGLHQGR�VHU�GH�FDUiFWHU�SHUPDQHQWH�R�WUDQVLWRULR�

���� 0$7(5,$/(6�<�680,1,67526��$JUXSD�ODV�DVLJQDFLRQHV�GHVWLQDGDV�D�OD�DGTXLVLFLyQ�
GH� WRGD� FODVH� GH� LQVXPRV� \� VXPLQLVWURV� UHTXHULGRV� SDUD� OD� SUHVWDFLyQ� GH� ELHQHV� \�
VHUYLFLRV�\�SDUD�HO�GHVHPSHxR�GH�ODV�DFWLYLGDGHV�DGPLQLVWUDWLYDV�

���� 6(59,&,26�*(1(5$/(6��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�HO�FRVWR�GH� WRGR� WLSR�GH�
VHUYLFLRV�TXH�VH�FRQWUDWHQ�FRQ�SDUWLFXODUHV�R�LQVWLWXFLRQHV�GHO�SURSLR�VHFWRU�S~EOLFR��DVt�
FRPR�ORV�VHUYLFLRV�RILFLDOHV�UHTXHULGRV�SDUD�HO�GHVHPSHxR�GH�DFWLYLGDGHV�YLQFXODGDV�FRQ�
OD�IXQFLyQ�S~EOLFD�

���� 75$16)(5(1&,$6��$6,*1$&,21(6��68%6,',26�<�275$6�$<8'$6��$VLJQDFLRQHV�
GHVWLQDGDV� HQ� IRUPD� GLUHFWD� R� LQGLUHFWD� D� ORV� VHFWRUHV� S~EOLFR�� SULYDGR� \� H[WHUQR��
RUJDQLVPRV�\�HPSUHVDV�SDUDHVWDWDOHV�\�DSR\RV�FRPR�SDUWH�GH�VX�SROtWLFD�HFRQyPLFD�\�
VRFLDO��GH�DFXHUGR�FRQ�ODV�HVWUDWHJLDV�\�SULRULGDGHV�GH�GHVDUUROOR�SDUD�HO�VRVWHQLPLHQWR�\�
GHVHPSHxR�GH�VXV�DFWLYLGDGHV�
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���� %,(1(6� 08(%/(6�� ,108(%/(6� (� ,17$1*,%/(6�� $JUXSD� ODV� DVLJQDFLRQHV�
GHVWLQDGDV�D�OD�DGTXLVLFLyQ�GH�WRGD�FODVH�GH�ELHQHV�PXHEOHV�H�LQPXHEOHV�UHTXHULGRV�HQ�
HO� GHVHPSHxR� GH� ODV� DFWLYLGDGHV� GH� ORV� HQWHV� S~EOLFRV�� ,QFOX\H� ORV� SDJRV� SRU�
DGMXGLFDFLyQ��H[SURSLDFLyQ�H�LQGHPQL]DFLyQ�GH�ELHQHV�PXHEOHV�H�LQPXHEOHV�D�IDYRU�GHO�
*RELHUQR�

���� ,19(56,21� 38%/,&$�� $VLJQDFLRQHV� GHVWLQDGDV� D� REUDV� SRU� FRQWUDWR� \� SUR\HFWRV�
SURGXFWLYRV� \� DFFLRQHV� GH� IRPHQWR�� ,QFOX\H� ORV�JDVWRV�HQ�HVWXGLRV�GH�SUH�LQYHUVLyQ� \�
SUHSDUDFLyQ�GHO�SUR\HFWR�

���� ,19(56,21(6�),1$1&,(5$6�<�275$6�3529,6,21(6��(URJDFLRQHV�TXH� UHDOL]D� OD�
DGPLQLVWUDFLyQ�S~EOLFD�HQ�OD�DGTXLVLFLyQ�GH�DFFLRQHV��ERQRV�\�RWURV�WtWXORV�\�YDORUHV��DVt�
FRPR� HQ� SUpVWDPRV� RWRUJDGRV� D� GLYHUVRV� DJHQWHV� HFRQyPLFRV�� 6H� LQFOX\HQ� ODV�
DSRUWDFLRQHV�GH�FDSLWDO�D�ODV�HQWLGDGHV�S~EOLFDV��DVt�FRPR�ODV�HURJDFLRQHV�FRQWLQJHQWHV�
H�LPSUHYLVWDV�SDUD�HO�FXPSOLPLHQWR�GH�REOLJDFLRQHV�GHO�*RELHUQR�

���� 3$57,&,3$&,21(6� <� $3257$&,21(6�� $VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� ODV�
SDUWLFLSDFLRQHV�\�DSRUWDFLRQHV�SDUD�ODV�HQWLGDGHV�IHGHUDWLYDV�\�ORV�PXQLFLSLRV��,QFOX\H�ODV�
DVLJQDFLRQHV�GHVWLQDGDV�D�OD�HMHFXFLyQ�GH�SURJUDPDV�IHGHUDOHV�D�WUDYpV�GH�ODV�HQWLGDGHV�
IHGHUDWLYDV��PHGLDQWH�OD�UHDVLJQDFLyQ�GH�UHVSRQVDELOLGDGHV�\�UHFXUVRV�SUHVXSXHVWDULRV��
HQ�ORV�WpUPLQRV�GH�ORV�FRQYHQLRV�TXH�FHOHEUH�HO�*RELHUQR�)HGHUDO�FRQ�pVWDV�

���� '(8'$� 38%/,&$�� $VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� REOLJDFLRQHV� SRU� FRQFHSWR� GH�
GHXGD�S~EOLFD� LQWHUQD�\�H[WHUQD�GHULYDGD�GH� OD�FRQWUDWDFLyQ�GH�HPSUpVWLWRV�� LQFOX\H� OD�
DPRUWL]DFLyQ�� ORV� LQWHUHVHV�� JDVWRV� \� FRPLVLRQHV� GH� OD� GHXGD� S~EOLFD�� DVt� FRPR� ODV�
HURJDFLRQHV�UHODFLRQDGDV�FRQ�OD�HPLVLyQ�\�R�FRQWUDWDFLyQ�GH�GHXGD��$VLPLVPR��LQFOX\H�
ORV�DGHXGRV�GH�HMHUFLFLRV�ILVFDOHV�DQWHULRUHV��$'()$6��

'(),1,&,21�'(�/26�&21&(3726�<�'(�/$6�3$57,'$6
�����6(59,&,26�3(5621$/(6

(VWH�FDStWXOR�FRPSUHQGH�ORV�FRQFHSWRV�
���� 5(081(5$&,21(6�$/�3(5621$/�'(�&$5$&7(5�3(50$1(17(��$VLJQDFLRQHV�

GHVWLQDGDV� D� FXEULU� ODV� SHUFHSFLRQHV� FRUUHVSRQGLHQWHV� DO� SHUVRQDO� GH� FDUiFWHU�
SHUPDQHQWH�

���� 5(081(5$&,21(6�$/�3(5621$/�'(�&$5$&7(5�75$16,725,2��$VLJQDFLRQHV�
GHVWLQDGDV�D�FXEULU�ODV�SHUFHSFLRQHV�FRUUHVSRQGLHQWHV�DO�SHUVRQDO�GH�FDUiFWHU�HYHQWXDO�

���� 5(081(5$&,21(6�$',&,21$/(6�<�(63(&,$/(6��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�
SHUFHSFLRQHV�DGLFLRQDOHV�\�HVSHFLDOHV��DVt�FRPR�ODV�JUDWLILFDFLRQHV�TXH�VH�RWRUJDQ�WDQWR�
DO�SHUVRQDO�GH�FDUiFWHU�SHUPDQHQWH�FRPR�WUDQVLWRULR�

���� 6(*85,'$'�62&,$/��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�OD�SDUWH�TXH�FRUUHVSRQGH�D�ORV�
HQWHV�S~EOLFRV�SRU�FRQFHSWR�GH�SUHVWDFLRQHV�GH�VHJXULGDG�VRFLDO�\�SULPDV�GH�VHJXURV��HQ�
EHQHILFLR�GHO�SHUVRQDO�D�VX�VHUYLFLR��WDQWR�GH�FDUiFWHU�SHUPDQHQWH�FRPR�WUDQVLWRULR�

���� 275$6� 35(67$&,21(6� 62&,$/(6� <� (&2120,&$6�� $VLJQDFLRQHV� GHVWLQDGDV� D�
FXEULU�RWUDV�SUHVWDFLRQHV�VRFLDOHV�\�HFRQyPLFDV��D�IDYRU�GHO�SHUVRQDO��GH�DFXHUGR�FRQ�ODV�
GLVSRVLFLRQHV�OHJDOHV�YLJHQWHV�\�R�DFXHUGRV�FRQWUDFWXDOHV�UHVSHFWLYRV�

���� 35(9,6,21(6�� $VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� ODV� PHGLGDV� GH� LQFUHPHQWR� HQ�
SHUFHSFLRQHV��SUHVWDFLRQHV�HFRQyPLFDV��FUHDFLyQ�GH�SOD]DV�\��HQ�VX�FDVR��RWUDV�PHGLGDV�
VDODULDOHV�\�HFRQyPLFDV�TXH�VH�DSUXHEHQ�HQ�HO�3UHVXSXHVWR�GH�(JUHVRV��/DV�SDUWLGDV�GH�
HVWH� FRQFHSWR� QR� VH� HMHUFHUiQ� HQ� IRUPD� GLUHFWD�� VLQR� D� WUDYpV� GH� ODV� SDUWLGDV� TXH�
FRUUHVSRQGDQ�D�ORV�GHPiV�FRQFHSWRV�GHO�FDStWXOR������6HUYLFLRV�3HUVRQDOHV��TXH�VHDQ�
REMHWR�GH�WUDVSDVR�GH�HVWRV�UHFXUVRV�

���� 3$*2�'(�(67,08/26�$�6(59,'25(6�38%/,&26��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�
HVWtPXORV�HFRQyPLFRV�D� ORV�VHUYLGRUHV�S~EOLFRV�GH�PDQGR��HQODFH�\�RSHUDWLYRV�GH� ORV�
HQWHV�S~EOLFRV��TXH�HVWDEOH]FDQ� ODV�GLVSRVLFLRQHV�DSOLFDEOHV��GHULYDGR�GHO�GHVHPSHxR�
GH�VXV�IXQFLRQHV�
�����5(081(5$&,21(6�$/�3(5621$/�'(�&$5$&7(5�3(50$1(17(

(VWH�FRQFHSWR�FRPSUHQGH�ODV�SDUWLGDV�
��� ',(7$6� $VLJQDFLRQHV�SDUD�UHPXQHUDFLRQHV�D�ORV�'LSXWDGRV��6HQDGRUHV��$VDPEOHtVWDV��

5HJLGRUHV�\�6tQGLFRV�
����� ',(7$6� �'HURJDGD� 3DUWLGD�GHURJDGD�'2)�����������
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ϯϮ

��� +$%(5(6� $VLJQDFLRQHV�SDUD�UHPXQHUDFLRQHV�DO�SHUVRQDO�TXH�GHVHPSHxD�VXV�VHUYLFLRV�
HQ�HO�HMpUFLWR��IXHU]D�DpUHD�\�DUPDGD�QDFLRQDOHV�
����� +$%(5(6� 5HPXQHUDFLRQHV� DO� SHUVRQDO� TXH� GHVHPSHxD� VXV� VHUYLFLRV� HQ� HO�

HMpUFLWR��IXHU]D�DpUHD�\�DUPDGD�QDFLRQDOHV�
��� 68(/'26�%$6(�$/�3(5621$/�3(50$1(17(��$VLJQDFLRQHV�SDUD�UHPXQHUDFLRQHV�

DO�SHUVRQDO�FLYLO��GH�EDVH�R�GH�FRQILDQ]D��GH�FDUiFWHU�SHUPDQHQWH�TXH�SUHVWH�VXV�VHUYLFLRV�
HQ�ORV�HQWHV�S~EOLFRV��/RV�PRQWRV�TXH�LPSRUWHQ�HVWDV�UHPXQHUDFLRQHV�VHUiQ�ILMDGRV�GH�
DFXHUGR�FRQ�ORV�FDWiORJRV�LQVWLWXFLRQDOHV�GH�SXHVWRV�GH�ORV�HQWHV S~EOLFRV
����� 68(/'26�%$6(� 5HPXQHUDFLRQHV�DO�SHUVRQDO�FLYLO��GH�EDVH�R�GH�FRQILDQ]D��GH�

FDUiFWHU�SHUPDQHQWH�TXH�SUHVWH�VXV�VHUYLFLRV�HQ�ODV�GHSHQGHQFLDV�\�HQWLGDGHV��
/RV�PRQWRV�TXH�LPSRUWHQ�HVWDV�UHPXQHUDFLRQHV�VHUiQ�ILMDGRV�GH�DFXHUGR�FRQ�HO�
&DWiORJR�*HQHUDO�GH�3XHVWRV�GHO�*RELHUQR�)HGHUDO�\�ORV�FDWiORJRV�LQVWLWXFLRQDOHV�
GH�SXHVWRV�GH�ODV�HQWLGDGHV��\�ORV�UHVSHFWLYRV�WDEXODGRUHV�

��� 5(081(5$&,21(6� 325� $'6&5,3&,21� /$%25$/� (1� (/� (;75$1-(52�
$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU� ODV� UHPXQHUDFLRQHV�GHO�SHUVRQDO DO�6HUYLFLR�([WHULRU�
0H[LFDQR� \� GH� 6HUYLFLRV� (VSHFLDOHV� HQ� HO� ([WUDQMHUR�� DVt� FRPR� UHSUHVHQWDFLRQHV�
HVWDWDOHV� \�PXQLFLSDOHV� HQ� HO� H[WUDQMHUR�� ,QFOX\H� ODV� YDULDFLRQHV� GHO� IDFWRU� GH� DMXVWH��
LPSRUWDQFLD�UHODWLYD�GH�OD�RILFLQD�GH�DGVFULSFLyQ��FRVWR�GH�OD�YLGD HQ�HO�OXJDU�GH�DGVFULSFLyQ�
\�FRQGLFLRQHV�GH�GLILFXOWDG�GH�OD�YLGD�HQ�FDGD�DGVFULSFLyQ��'LFKDV�UHPXQHUDFLRQHV�VRQ�
FXELHUWDV�H[FOXVLYDPHQWH�DO�SHUVRQDO�TXH�ODERUH�HQ�HVDV�UHSUHVHQWDFLRQHV�HQ�HO�H[WHULRU�
����� 5(75,%8&,21(6�325�$'6&5,3&,21�(1�(/�(;75$1-(52� $VLJQDFLRQHV�

GHVWLQDGDV�D�FXEULU�HQ�PRQHGD�H[WUDQMHUD�JDVWRV�GHO�SHUVRQDO�DO�6HUYLFLR�([WHULRU�
0H[LFDQR��FRQ�EDVH�HQ�ORV�VLJXLHQWHV�IDFWRUHV��LPSRUWDQFLD�UHODWLYD�GH�OD�RILFLQD�
GH� DGVFULSFLyQ�� FRVWR� GH� OD� YLGD� HQ� HO� OXJDU� GH� DGVFULSFLyQ� \� FRQGLFLRQHV� GH�
GLILFXOWDG� GH� OD� YLGD� HQ� FDGD� DGVFULSFLyQ�� 'LFKRV� JDVWRV� VHUiQ� FXELHUWRV�
H[FOXVLYDPHQWH�DO�SHUVRQDO�TXH�ODERUH�HQ�ODV�UHSUHVHQWDFLRQHV�PH[LFDQDV�HQ�HO�
H[WHULRU�

�����5(081(5$&,21(6�$/�3(5621$/�'(�&$5$&7(5�75$16,725,2�
(VWH�FRQFHSWR�FRPSUHQGH�ODV�SDUWLGDV�
��� +2125$5,26�$6,0,/$%/(6�$�6$/$5,26� $VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�HO�SDJR�

SRU� OD� SUHVWDFLyQ� GH� VHUYLFLRV� FRQWUDWDGRV� FRQ� SHUVRQDV� ItVLFDV�� FRPR� SURIHVLRQLVWDV��
WpFQLFRV��H[SHUWRV�\�SHULWRV��HQWUH�RWURV��SRU�HVWXGLRV��REUDV�R�WUDEDMRV�GHWHUPLQDGRV�TXH�
FRUUHVSRQGDQ� D� VX� HVSHFLDOLGDG�� (O� SDJR� GH� KRQRUDULRV� GHEHUi� VXMHWDUVH� D� ODV�
GLVSRVLFLRQHV�DSOLFDEOHV��(VWD�SDUWLGD�H[FOX\H�ORV�VHUYLFLRV�SURIHVLRQDOHV�FRQWUDWDGRV�FRQ�
SHUVRQDV�ItVLFDV�R�PRUDOHV�SUHYLVWRV�HQ�HO�&DStWXOR������6HUYLFLRV�*HQHUDOHV�
����� +2125$5,26��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�HO�SDJR�SRU�OD�SUHVWDFLyQ�GH�

VHUYLFLRV� FRQWUDWDGRV� FRQ� SHUVRQDV� ItVLFDV�� FRPR� SURIHVLRQLVWDV�� WpFQLFRV��
H[SHUWRV�\�SHULWRV��HQWUH�RWURV��SRU�HVWXGLRV��REUDV�R�WUDEDMRV�GHWHUPLQDGRV�TXH�
FRUUHVSRQGDQ�D�VX�HVSHFLDOLGDG��(O�SDJR�GH�KRQRUDULRV�GHEHUi�VXMHWDUVH�D� ODV�
GLVSRVLFLRQHV�DSOLFDEOHV�TXH�GHWHUPLQH� OD�6HFUHWDUtD�D�WUDYpV�GH� OD�8QLGDG�GH�
3ROtWLFD�\�&RQWURO�3UHVXSXHVWDULR��(VWD�SDUWLGD�H[FOX\H�ORV�VHUYLFLRV�SURIHVLRQDOHV�
FRQWUDWDGRV� FRQ� SHUVRQDV� ItVLFDV� R� PRUDOHV� SUHYLVWRV� HQ� HO� FRQFHSWR� �����
6HUYLFLRV�SURIHVLRQDOHV��FLHQWtILFRV��WpFQLFRV�\�RWURV�VHUYLFLRV�

��� 68(/'26�%$6(� $/�3(5621$/�(9(178$/� $VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� ODV�
UHPXQHUDFLRQHV�SDUD�HO�SDJR�DO�SHUVRQDO�GH�FDUiFWHU�WUDQVLWRULR�TXH�SUHVWH�VXV�VHUYLFLRV�
HQ�ORV�HQWHV�S~EOLFRV�
����� 5(081(5$&,21(6� $/� 3(5621$/� (9(178$/� 5HPXQHUDFLRQHV� DO�

SHUVRQDO� REUHUR�� WpFQLFR�� DGPLQLVWUDWLYR�� HVSHFLDOLVWD� \� SURIHVLRQDO�� TXH�
GHVHPSHxH� ODERUHV� HYHQWXDOHV� SRU� HVWXGLRV�� REUDV� R� WUDEDMRV� GHWHUPLQDGRV��
VHJ~Q� ORV� UHTXHULPLHQWRV� \� IRUPDV� GH� FRQWUDWDFLyQ�� LQFOX\H� HO� UHJLVWUR� GH� ORV�
VXHOGRV� \� VDODULRV� \� SUHVWDFLRQHV� TXH� FRQIRUPH� D� ORV� UHJtPHQHV� ODERUDOHV� \�
GLVSRVLFLRQHV�DSOLFDEOHV�FRUUHVSRQGDQ�

3DUWLGD�PRGLILFDGD�'2)����������
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����� &203(16$&,21(6�$�6867,78726�'(�352)(625(6� 5HPXQHUDFLRQHV�D�
IDYRU�GH�VXVWLWXWRV�GH��SURIHVRUDV�HQ�HVWDGR�GH�JUDYLGH]��SURIHVRUHV�FRQ�OLFHQFLD�
SUHMXELODWRULD�� SURIHVRUHV� TXH� REWHQJDQ� XQD� EHFD� FRPLVLyQ� R� WHQJDQ� SHUPLVR�
HVSHFLDO��PHGLDQWH�OD�DXWRUL]DFLyQ�FRUUHVSRQGLHQWH�

��� 5(75,%8&,21(6� 325� 6(59,&,26� '(� &$5$&7(5� 62&,$/� $VLJQDFLRQHV�
GHVWLQDGDV� D� FXEULU� ODV� UHPXQHUDFLRQHV� D� SURIHVLRQLVWDV� GH� ODV� GLYHUVDV� FDUUHUDV� R�
HVSHFLDOLGDGHV�WpFQLFDV�TXH�SUHVWHQ�VX�VHUYLFLR�VRFLDO�HQ�ORV�HQWHV�S~EOLFRV�
����� 5(75,%8&,21(6� 325� 6(59,&,26� (1� 3(5Ë2'2� '(� )250$&,Ï1�

352)(6,21$/� 5HWULEXFLRQHV�D�SURIHVLRQLVWDV�GH�ODV�GLYHUVDV�HVSHFLDOLGDGHV�\�
VXEHVSHFLDOLGDGHV� TXH� SUHVWHQ� VXV� VHUYLFLRV� HQ� SHUtRGR� GH� FDSDFLWDFLyQ� \�
IRUPDFLyQ�DFDGpPLFD��GHQWUR�GH�XQD�XQLGDG�PpGLFD�GXUDQWH�HO� WLHPSR�TXH�VH�
HVWDEOH]FD� HQ� ODV� GLVSRVLFLRQHV� DFDGpPLFDV� UHVSHFWLYDV�� (VWD� SDUWLGD�
FRPSUHQGH�HPROXPHQWRV�TXH�VH�RWRUJDQ�D�PpGLFRV�UHVLGHQWHV�HQ�SHUtRGR�GH�
IRUPDFLyQ�DFDGpPLFD�

3DUWLGD�PRGLILFDGD�'2)����������

��� 5(75,%8&,21� $� /26� 5(35(6(17$17(6�'(� /26� 75$%$-$'25(6�<� '(� /26�
3$7521(6� (1� /$� -817$� '(� &21&,/,$&,21� <� $5%,75$-(� $VLJQDFLRQHV�
GHVWLQDGDV�D�FXEULU�ODV�UHWULEXFLRQHV�GH�ORV�UHSUHVHQWDQWHV�GH�ORV�WUDEDMDGRUHV�\�GH�ORV�
SDWURQHV� HQ� OD� -XQWD� GH�&RQFLOLDFLyQ� \� $UELWUDMH�� GXUDQWH� HO� WLHPSR�SRU� HO� FXDO� IXHURQ�
HOHJLGRV�SRU�OD�FRQYHQFLyQ�FRUUHVSRQGLHQWH��FRQIRUPH�D�OR�GLVSXHVWR�SRU�OD�/H\�)HGHUDO�
GHO� 7UDEDMR�� (VWD� SDUWLGD� QR� HVWDUi� VXMHWD� DO� SDJR� GH� ODV� FXRWDV� \� DSRUWDFLRQHV� SRU�
FRQFHSWR GH�VHJXULGDG�VRFLDO�
����� 5(75,%8&,21�$�/26�5(35(6(17$17(6�'(�/26�75$%$-$'25(6�<�'(�

/26� 3$7521(6� (1� /$� -817$� )('(5$/� '(� &21&,/,$&,21� <�
$5%,75$-(�� $VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� ODV� UHWULEXFLRQHV� GH� ORV�
UHSUHVHQWDQWHV� GH� ORV� WUDEDMDGRUHV� \� GH� ORV� SDWURQHV� HQ� OD� -XQWD� )HGHUDO� GH�
&RQFLOLDFLyQ� \� $UELWUDMH�� GXUDQWH� HO� WLHPSR� SRU� HO� FXDO� IXHURQ� HOHJLGRV� SRU� OD�
FRQYHQFLyQ� FRUUHVSRQGLHQWH�� FRQIRUPH� D� OR� GLVSXHVWR� SRU� OD� /H\� )HGHUDO� GHO�
7UDEDMR��(VWD�SDUWLGD�QR�HVWDUi�VXMHWD�DO�SDJR�GH�ODV�FXRWDV�\�DSRUWDFLRQHV�SRU�
FRQFHSWR�GH�VHJXULGDG�VRFLDO�
�����5(081(5$&,21(6�$',&,21$/(6�<�(63(&,$/(6

(VWH�FRQFHSWR�FRPSUHQGH�ODV�SDUWLGDV�
��� 35,0$6� 325� $f26� '(� 6(59,&,26� ()(&7,926� 35(67$'26� $VLJQDFLRQHV�

DGLFLRQDOHV�FRPR�FRPSOHPHQWR�DO�VXHOGR�GHO�SHUVRQDO�DO�VHUYLFLR�GH�ORV�HQWHV�S~EOLFRV��
SRU�DxRV�GH�VHUYLFLRV�HIHFWLYRV�SUHVWDGRV��GH�DFXHUGR�FRQ�OD�OHJLVODFLyQ�DSOLFDEOH�
����� 35,0$�48,148(1$/�325�$f26�'(�6(59,&,2�()(&7,926�35(67$'26�

$VLJQDFLyQ�DGLFLRQDO�FRPR�FRPSOHPHQWR�DO�VXHOGR�GHO�SHUVRQDO�FLYLO�DO�VHUYLFLR�
GH�ODV�GHSHQGHQFLDV�\�HQWLGDGHV��XQD�YH]�WUDQVFXUULGRV�ORV�SULPHURV�FLQFR�DxRV�
GH� VHUYLFLRV� HIHFWLYRV� SUHVWDGRV�� HQ� ORV� WpUPLQRV� GH� OD� /H\� )HGHUDO� GH� ORV�
7UDEDMDGRUHV�DO�6HUYLFLR�GHO�(VWDGR��,QFOX\H�OD�SULPD�DGLFLRQDO�TXH�VH�FRQFHGH�
FRPR� FRPSOHPHQWR� DO� VXHOGR� EDVH� GHO� SHUVRQDO� FLYLO� HQ� ODV� HQWLGDGHV�� FX\DV�
FRQGLFLRQHV� JHQHUDOHV� GH� WUDEDMR� DVt� OR� HVWDEOH]FDQ� SRU� DxRV� GH� VHUYLFLR�
FXPSOLGRV�

����� $&5(',7$&,21� 325� $f26� '(� 6(59,&,2� (1� /$� '2&(1&,$� <� $/�
3(5621$/� $'0,1,675$7,92� '(� /$6 ,167,78&,21(6� '(� ('8&$&,21�
683(5,25� $VLJQDFLRQHV�SDUD�HO�SDJR�GH�HVWtPXORV�DO�SHUVRQDO�GRFHQWH�\�GH�
LQYHVWLJDFLyQ�GH�ODV�LQVWLWXFLRQHV�HGXFDWLYDV��DVt�FRPR�DO�DGPLQLVWUDWLYR�GH�ODV�GH�
HGXFDFLyQ�VXSHULRU��SRU�ORV DxRV�GH�VHUYLFLRV�SUHVWDGRV�D�OD�)HGHUDFLyQ�

����� 35,0$� '(� 3(56(9(5$1&,$� 325� $f26� '(� 6(59,&,2� $&7,92� (1� (/�
(-(5&,72�� )8(5=$� $(5($� <� $50$'$� 0(;,&$126�� $VLJQDFLRQHV�
GHVWLQDGDV� D� FXEULU� OD� SULPD�DGLFLRQDO� TXH� VH� FRQFHGH� FRPR� FRPSOHPHQWR�DO�
KDEHU��D�ORV�PLHPEURV�GHO�(MpUFLWR��)XHU]D�$pUHD�\�$UPDGD�1DFLRQDOHV��XQD�YH]�
WUDQVFXUULGRV�ORV�GLH]�SULPHURV�DxRV�GH�VHUYLFLR�DFWLYR�
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����� $17,*h('$'��3ULPDV�SDJDGDV�D�ORV�WUDEDMDGRUHV�R��HQ�FDVR�GH�IDOOHFLPLHQWR�
GH� pVWRV�� D� VXV� EHQHILFLDULRV�� GHULYDGRV� GHO� WLHPSR� SUHVWDGR� GH� VHUYLFLR�� SRU�
FRQFHSWR�GH�VHSDUDFLyQ�YROXQWDULD��FDXVD�MXVWLILFDGD�R�TXH�VHDQ�VHSDUDGRV�GH�
VX�HPSOHR�

��� 35,0$6� '(� 9$&$&,21(6�� '20,1,&$/� <� *5$7,),&$&,21� '(� ),1� '(� $f2�
$VLJQDFLRQHV� DO� SHUVRQDO� TXH� WHQJD� GHUHFKR� D� YDFDFLRQHV� R� SUHVWH� VXV� VHUYLFLRV� HQ
GRPLQJR��DJXLQDOGR�R�JUDWLILFDFLyQ�GH�ILQ�GH�DxR�DO�SHUVRQDO�FLYLO�\�PLOLWDU�DO�VHUYLFLR�GH�
ORV�HQWHV�S~EOLFRV�
����� 35,0$6�'(�9$&$&,21(6�<�'20,1,&$/��$VLJQDFLRQHV�DO�SHUVRQDO�TXH�WHQJD�

GHUHFKR�D�YDFDFLRQHV�R�SUHVWH�VXV�VHUYLFLRV�HQ�GRPLQJR�
����� $*8,1$/'2�2�*5$7,),&$&,21�'(�),1�'(�$f2��$VLJQDFLRQHV�SRU�FRQFHSWR�

GH�DJXLQDOGR�R�JUDWLILFDFLyQ�GH�ILQ�GH�DxR�DO�SHUVRQDO�FLYLO�\�PLOLWDU�DO�VHUYLFLR�GH�
ODV�GHSHQGHQFLDV�\�HQWLGDGHV�

��� +25$6�(;75$25',1$5,$6��$VLJQDFLRQHV�SRU�UHPXQHUDFLRQHV�D�TXH�WHQJD�GHUHFKR�
HO� SHUVRQDO� GH� ORV� HQWHV� S~EOLFRV� SRU� VHUYLFLRV� SUHVWDGRV� HQ� KRUDV� TXH� VH� UHDOL]DQ�
H[FHGLHQGR�OD�GXUDFLyQ�Pi[LPD�GH�OD�MRUQDGD�GH�WUDEDMR��JXDUGLDV�R�WXUQRV�RSFLRQDOHV�
����� 5(081(5$&,21(6� 325� +25$6� (;75$25',1$5,$6�� $VLJQDFLRQHV� SRU�

UHPXQHUDFLRQHV� D� TXH� WHQJD� GHUHFKR� HO� SHUVRQDO� GH� ODV� GHSHQGHQFLDV� \�
HQWLGDGHV� SRU� VHUYLFLRV� SUHVWDGRV� HQ� KRUDV� H[WUDRUGLQDULDV�� JXDUGLDV� R� WXUQRV�
RSFLRQDOHV�

��� &203(16$&,21(6� $VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�ODV�SHUFHSFLRQHV�TXH�VH�RWRUJDQ�
D� ORV� VHUYLGRUHV� S~EOLFRV� EDMR� HO� HVTXHPD� GH� FRPSHQVDFLRQHV� TXH� GHWHUPLQHQ� ODV�
GLVSRVLFLRQHV�DSOLFDEOHV�
����� $&5(',7$&,21�325�7,78/$&,21�(1�/$�'2&(1&,$��5HPXQHUDFLRQHV� DO�

SHUVRQDO� GRFHQWH� SRU� FRQFHSWR� GH� WLWXODFLyQ�� 6X� SUHYLVLyQ� VH� LQFRUSRUD� FRPR�
SDUWH� GHO� RWRUJDPLHQWR� GH� ORV� EHQHILFLRV� TXH� ODV� GLVSRVLFLRQHV� DSOLFDEOHV�
HVWDEOHFHQ�VREUH�ORV�VXHOGRV�

����� $&5(',7$&,21� $/� 3(5621$/� '2&(17(� 325� $f26� '(� (678',2� '(�
/,&(1&,$785$��&RPSHQVDFLRQHV�DO�SHUVRQDO�GRFHQWH��TXH�DFUHGLWH�HVWXGLRV�
WHUPLQDGRV� GH� OLFHQFLDWXUD� GH� HGXFDFLyQ� SUHHVFRODU�� SULPDULD� \� HQVHxDQ]D�
DXGLRYLVXDO�

����� &203(16$&,21(6� 325� 6(59,&,26� (63(&,$/(6�� $VLJQDFLRQHV�
DGLFLRQDOHV�D�ODV�UHPXQHUDFLRQHV�GH�ORV�'LSXWDGRV�\�6HQDGRUHV��DVt�FRPR�D�ODV�
SHUFHSFLRQHV�GHO�SHUVRQDO�DGPLQLVWUDWLYR�GHO�3RGHU�/HJLVODWLYR�

����� &203(16$&,21(6� 325� 6(59,&,26� (9(178$/(6�� $VLJQDFLRQHV� SRU�
VHUYLFLRV�HYHQWXDOHV��VXSOHQFLDV��VXVWLWXFLRQHV��SDJRV�D�HPSOHDGRV�VDOLHQWHV�SRU�
HO� WLHPSR�TXH�XWLOLFHQ�HQ� OD�HQWUHJD�GHO� FDUJR�R�ELHQ�HQ�HO� UHOHYR�GHO� VHUYLFLR�
FXDQGR�VH�HQFXHQWUH�MXVWLILFDGD�HVWD�HVSHUD�R�SRU� OD�OLTXLGDFLyQ�GH�GLIHUHQFLDV�
GH�VXHOGR��HQ�ORV�WpUPLQRV�GH�ODV�GLVSRVLFLRQHV�TXH�HVWDEOH]FD�OD�6HFUHWDUtD�D�
WUDYpV�GH�OD�8QLGDG�GH�3ROtWLFD�\�&RQWURO�3UHVXSXHVWDULR�

����� &203(16$&,21(6� '(� 5(7,52�� $VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU�
FRPSHQVDFLRQHV� D� IDYRU� GHO� SHUVRQDO� GHO� 6HUYLFLR� ([WHULRU� 0H[LFDQR�� HQ� ORV�
WpUPLQRV�GH�OD�OH\�GH�OD�PDWHULD�

����� &203(16$&,21(6� '(� 6(59,&,26�� $VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU�
VHUYLFLRV�WUDQVLWRULRV�TXH�SUHVWHQ�ORV�'LSXWDGRV�\�6HQDGRUHV�GHO�&RQJUHVR�GH�OD�
8QLyQ�\�VX�SHUVRQDO�DGPLQLVWUDWLYR��DVt�FRPR�HO�SHUVRQDO�FLYLO�\�PLOLWDU��GLIHUHQWHV�
D�ORV�VHxDODGRV�HQ�OD�SDUWLGD�������&RPSHQVDFLRQHV�SRU�VHUYLFLRV�HVSHFLDOHV�

����� &203(16$&,21(6� $',&,21$/(6� 325� 6(59,&,26� (63(&,$/(6��
&RPSHQVDFLRQHV� DGLFLRQDOHV� TXH� VH�RWRUJDQ�D� ORV� VHUYLGRUHV� S~EOLFRV� GH� ODV�
GHSHQGHQFLDV�\�HQWLGDGHV�TXH�GHVHPSHxHQ�SXHVWRV�FRQ�IXQFLRQHV�HVSHFtILFDV�
\�SRU�FRQFHSWR�GH�SHOLJURVLGDG�H�LQVDOXEULGDG��FXRWD�GH�ULHVJR�GH�WUDEDMR�\�RWUDV�
VLPLODUHV�� ,QFOX\H� ODV� FRPSHQVDFLRQHV� HVSHFLDOHV� DO� SHUVRQDO� GRFHQWH�� WDOHV�
FRPR��LQVSHFWRUHV��MHIHV�GH�HQVHxDQ]D��GLUHFWRUHV�GH�GREOH�WXUQR��DVt�FRPR�DO�
SHUVRQDO�GH�HQVHxDQ]D�PHGLD�VXSHULRU��/DV�FRPSHQVDFLRQHV�GH�HVWD�SDUWLGD�VH�
RWRUJDUiQ� VLHPSUH� TXH� HO� VHUYLGRU� S~EOLFR� EHQHILFLDULR� GH� OD� FRPSHQVDFLyQ�
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FXPSOD�FRQ�ODV�IXQFLRQHV�HVSHFtILFDV R�VH�HQFXHQWUH�EDMR�ORV�ULHVJRV�TXH�FDOLILFD�
HO�SURSLR�GHVHPSHxR�GH�OD�IXQFLyQ�

����� $6,*1$&,21(6� '2&(17(6�� 3('$*2*,&$6� *(1(5,&$6� <�
(63(&,),&$6�� $VLJQDFLRQHV� DGLFLRQDOHV� D� ODV� SHUFHSFLRQHV� QRUPDOHV� GHO�
SHUVRQDO�GRFHQWH�\�GLUHFWLYR�GH�SUHHVFRODU��SULPDULD��VHFXQGDULD�\�JUXSRV�DILQHV�

����� &203(16$&,21� 325� $'48,6,&,21� '(� 0$7(5,$/� ','$&7,&2��
$VLJQDFLRQHV�GHVWLQDGDV�D�FRPSHQVDU�D�SURIHVRUHV�H�LQYHVWLJDGRUHV�DO�VHUYLFLR�
GH� ODV�GHSHQGHQFLDV� \� HQWLGDGHV�SRU� ORV�JDVWRV�TXH�HIHFW~HQ�HQ� OR�SHUVRQDO��
UHIHUHQWH� D� OD DGTXLVLFLyQ� GH� PDWHULDO� GLGiFWLFR� FRQ� PRWLYR� GH� VXV� ODERUHV�
GRFHQWHV��GH�DFXHUGR�FRQ�ODV�FXRWDV�HVWDEOHFLGDV�

����� &203(16$&,21� 325� $&78$/,=$&,21� <� )250$&,21� $&$'(0,&$��
$VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� FRPSHQVDFLRQHV� DO� SHUVRQDO� GH� ODV� UDPDV�
PpGLFD� \� SDUDPpGLFD�� SRU� FRQFHSWR� GH� JDVWRV� GH� DFWXDOL]DFLyQ� \� IRUPDFLyQ�
DFDGpPLFD�

����� &203(16$&,21(6�$�0(',&26�5(6,'(17(6��$VLJQDFLRQHV� GHVWLQDGDV� D�
FXEULU�D�ORV�PpGLFRV�UHVLGHQWHV�HO�FRPSOHPHQWR�GH�EHFD�FRQ�OD�TXH�FXEUHQ�ORV�
JDVWRV�GHULYDGRV�GH�VX�IRUPDFLyQ�DFDGpPLFD�HVSHFLDOL]DGD�

����� *$6726� &217,1*(17(6� 3$5$� (/� 3(5621$/� 5$',&$'2� (1� (/�
(;75$1-(52�� $VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� JDVWRV� FRQWLQJHQWHV� GHO�
SHUVRQDO� GHO� VHUYLFLR� H[WHULRU� PH[LFDQR� \� DVLPLODGR� D� pVWH�� SRU� FRQFHSWR� GH�
YDULDFLRQHV�HQ�OD�SDULGDG�FDPELDULD�GHO�GyODU�QRUWHDPHULFDQR�FRQ�UHVSHFWR�D�ODV�
PRQHGDV�GHO�OXJDU�GH�DGVFULSFLyQ�

����� $6,*1$&,21(6� 3$5$� /$� &21&/86,21� '(� 6(59,&,26� (1� /$�
$'0,1,675$&,21�38%/,&$�)('(5$/��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�XQD�
FRPSHQVDFLyQ�HFRQyPLFD�D�ORV�VHUYLGRUHV�S~EOLFRV�TXH�FRQFOX\DQ�VXV�VHUYLFLRV�
HQ� OD� $GPLQLVWUDFLyQ� 3~EOLFD� )HGHUDO�� HQ� WpUPLQRV� GH� ODV� GLVSRVLFLRQHV� TXH�
HVWDEOH]FD� OD� 6HFUHWDUtD� D� WUDYpV� GH� OD� 8QLGDG� GH� 3ROtWLFD� \� &RQWURO�
3UHVXSXHVWDULR�

3DUWLGD�PRGLILFDGD�'2)����������

����� $6,*1$&,21(6� &21)250(� $/� 5(*,0(1� � /$%25$/� $VLJQDFLRQHV� DO�
SHUVRQDO�FLYLO�GH�FDUiFWHU�SHUPDQHQWH�TXH�SUHVWH�VXV�VHUYLFLRV�HQ�ODV�HQWLGDGHV��
FRQIRUPH�D�VX�UpJLPHQ�ODERUDO���6H�DGLFLRQD�

3DUWLGD�DGLFLRQDGD�'2)�����������

��� 62%5(+$%(5(6� 5HPXQHUDFLRQHV� DGLFLRQDOHV� TXH� VH� FXEUH� DO� SHUVRQDO� PLOLWDU� HQ�
DFWLYR�HQ�DWHQFLyQ�DO� LQFUHPHQWR�HQ�HO�FRVWR�GH� OD�YLGD�R� LQVDOXEULGDG�GHO� OXJDU�GRQGH�
SUHVWH�VXV�VHUYLFLRV�
����� 62%5(+$%(5(6��5HPXQHUDFLRQHV�DGLFLRQDOHV�DO�SHUVRQDO�PLOLWDU�HQ�DWHQFLyQ�

DO� LQFUHPHQWR�HQ�HO�FRVWR�GH� OD�YLGD�R� LQVDOXEULGDG GHO� OXJDU�GRQGH�SUHVWH�VXV�
VHUYLFLRV�

��� $6,*1$&,21(6� '(� 7(&1,&2�� '(� 0$1'2�� 325� &20,6,21�� '(� 98(/2� <� '(�
7(&1,&2�(63(&,$/��5HPXQHUDFLRQHV� D� ORV�PLHPEURV� GHO� (MpUFLWR�� )XHU]D� $pUHD� \�
$UPDGD�1DFLRQDOHV�� WLWXODGRV�HQ�SURIHVLRQHV�GH� ORV�GLVWLQWRV�VHUYLFLRV�PLOLWDUHV��SRU�HO�
GHVHPSHxR�GH�FRPLVLRQHV�GHQWUR�GHO�5DPR�\�TXH�SHUWHQH]FDQ�D�OD�PLOLFLD�SHUPDQHQWH��
UHPXQHUDFLRQHV� D� JHQHUDOHV�� MHIHV� \� RILFLDOHV� LQYHVWLGRV� FRQIRUPH� D� ODV� OH\HV� \�
RUGHQDQ]DV�GHO�PDQGR�PLOLWDU�� GH�XQD�FRUSRUDFLyQ�GHO� HMpUFLWR� R� GH�XQD�XQLGDG GH� OD�
DUPDGD��6X�FXRWD�QR�SRGUi�YDULDU�GXUDQWH�HO�HMHUFLFLR�ILVFDO�UHVSHFWLYR��5HPXQHUDFLRQHV�
D�ORV�PLHPEURV�GHO�HMpUFLWR�\�OD�DUPDGD�SRU�HO�GHVHPSHxR�GH�XQD�FRPLVLyQ�TXH�QR�VHD�
OD�SURSLD�GH�VX�FDUJR��FRPR�HQ�ORV�(VWDGRV�0D\RUHV�GH�ORV�6HFUHWDULRV�\�6XEVHFUHWDULRV��
$\XGDQWtD�GHO�2ILFLDO�0D\RU� \� -HIHV�GH�6HFFLyQ�GH� ORV�GLYHUVRV�'HSDUWDPHQWRV�GH� OD�
6HFUHWDUtD� GH� OD� 'HIHQVD� 1DFLRQDO� \� D\XGDQWtD� GH� ORV� IXQFLRQDULRV� VXSHULRUHV� GH� OD�
6HFUHWDUtD� GH�0DULQD�� UHPXQHUDFLRQHV� D� ORV�PLHPEURV� GHO� HMpUFLWR� \� OD� DUPDGD�� TXH�
KDELWXDOPHQWH� GHVHPSHxDQ� VHUYLFLRV� HQ� XQLGDGHV� DpUHDV� GH� ODV� )XHU]DV� $UPDGDV�
0H[LFDQDV�UHPXQHUDFLRQHV�FRPSOHPHQWDULDV�D�ORV�KDEHUHV�GH�ORV�JHQHUDOHV�GHO�HMpUFLWR�
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\� IXHU]D�DpUHD��DVt�FRPR�GH� ORV�DOPLUDQWHV�GH� OD�DUPDGD�TXH�VHDQ�DXWRUL]DGDV�SRU�HO�
WLWXODU GHO� 5DPR� \� ODV� TXH� pVWH�PLVPR� DXWRULFH� HQ� FDVRV� HVSHFLDOHV� SDUD� ORV� MHIHV� \�
RILFLDOHV�GHO�HMpUFLWR�\�IXHU]D�DpUHD��FDSLWDQHV�\�RILFLDOHV�GH�OD�DUPDGD�
����� $6,*1$&,21(6�'(�7(&1,&2��5HPXQHUDFLRQHV�D� ORV�PLHPEURV�GHO�(MpUFLWR��

)XHU]D� $pUHD� \� $UPDGD�1DFLRQDOHV�� WLWXODGRV� HQ� SURIHVLRQHV� GH� ORV� GLVWLQWRV�
VHUYLFLRV�PLOLWDUHV�� SRU� HO� GHVHPSHxR� GH� FRPLVLRQHV� GHQWUR� GHO� 5DPR� \� TXH�
SHUWHQH]FDQ�D�OD�PLOLFLD�SHUPDQHQWH�

����� $6,*1$&,21(6�'(�0$1'2��5HPXQHUDFLRQHV� D� JHQHUDOHV�� MHIHV� \� RILFLDOHV�
LQYHVWLGRV� FRQIRUPH� D� ODV� OH\HV� \� RUGHQDQ]DV� GHO� PDQGR� PLOLWDU�� GH� XQD�
FRUSRUDFLyQ�GHO�HMpUFLWR�R�GH�XQD�XQLGDG�GH�OD�DUPDGD��6X�FXRWD�QR�SRGUi�YDULDU�
GXUDQWH�HO�HMHUFLFLR�ILVFDO�UHVSHFWLYR�

����� $6,*1$&,21(6�325�&20,6,21��5HPXQHUDFLRQHV�D�ORV�PLHPEURV�GHO�HMpUFLWR�
\�OD�DUPDGD�SRU�HO�GHVHPSHxR�GH�XQD�FRPLVLyQ�TXH�QR�VHD�OD�SURSLD�GH�VX�FDUJR��
FRPR�HQ�ORV�(VWDGRV�0D\RUHV�GH�ORV�6HFUHWDULRV�\�6XEVHFUHWDULRV��$\XGDQWtD�GHO�
2ILFLDO�0D\RU�\�-HIHV�GH�6HFFLyQ�GH�ORV�GLYHUVRV�'HSDUWDPHQWRV�GH�OD�6HFUHWDUtD�
GH� OD� 'HIHQVD� 1DFLRQDO� \� D\XGDQWtD� GH� ORV� IXQFLRQDULRV� VXSHULRUHV� GH� OD�
6HFUHWDUtD�GH�0DULQD�

����� $6,*1$&,21(6�'(�98(/2��5HPXQHUDFLRQHV�D�ORV�PLHPEURV�GHO�HMpUFLWR�\�OD�
DUPDGD��TXH�KDELWXDOPHQWH�GHVHPSHxDQ�VHUYLFLRV�HQ�XQLGDGHV�DpUHDV�GH� ODV�
)XHU]DV�$UPDGDV�0H[LFDQDV�

����� $6,*1$&,21(6�'(�7(&1,&2�(63(&,$/��5HPXQHUDFLRQHV�FRPSOHPHQWDULDV�
D� ORV� KDEHUHV� GH� ORV� JHQHUDOHV� GHO� HMpUFLWR� \� IXHU]D� DpUHD�� DVt� FRPR� GH� ORV�
DOPLUDQWHV�GH�OD�DUPDGD�TXH�VHDQ�DXWRUL]DGDV�SRU�HO�WLWXODU�GHO�5DPR�\�ODV�TXH�
pVWH�PLVPR�DXWRULFH�HQ�FDVRV�HVSHFLDOHV�SDUD�ORV�MHIHV�\�RILFLDOHV�GHO�HMpUFLWR�\�
IXHU]D�DpUHD��FDSLWDQHV�\�RILFLDOHV�GH�OD�DUPDGD�

��� +2125$5,26� (63(&,$/(6� $VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� ORV� KRQRUDULRV� TXH�
FRUUHVSRQGDQ�D� ORV� UHSUHVHQWDQWHV�GH� OD�+DFLHQGD�3~EOLFD�SRU� VX� LQWHUYHQFLyQ�HQ� ORV�
MXLFLRV�VXFHVRULRV��VLHPSUH�\�FXDQGR�HO�LPSXHVWR�VH�KXELHUH�GHWHUPLQDGR�FRQ�EDVH�HQ�OD�
OLTXLGDFLyQ� IRUPXODGD� SRU� ORV� PLVPRV�� D� ORV� QRWLILFDGRUHV� HVSHFLDOHV� HQ� HO� FREUR� GH�
LPSXHVWRV��GHUHFKRV��PXOWDV� \�DUUHQGDPLHQWRV��DVt�FRPR�D� ORV�DJHQWHV� \�VXEDJHQWHV�
ILVFDOHV�\�SRVWDOHV��&RPSUHQGH�ODV�UHPXQHUDFLRQHV�\�JDVWRV�GHO�SHUVRQDO�GHVLJQDGR�SDUD�
UHDOL]DU�LQVSHFFLRQHV�R�LQWHUYHQFLRQHV�HVSHFLDOHV��DVt�FRPR�ORV�SURJUDPDV�GH�SUHVHQFLD�
ILVFDO��(VWDV�DVLJQDFLRQHV�VH�FXEULUiQ�SRU�FRPSURPLVRV�GHYHQJDGRV�GXUDQWH�HO�DxR�\�QR�
VH�DFHSWDUiQ�ORV�FRPSURPLVRV�GH�HMHUFLFLRV�DQWHULRUHV�
����� +2125$5,26�(63(&,$/(6��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�ORV�KRQRUDULRV�

TXH� FRUUHVSRQGDQ� D� ORV� UHSUHVHQWDQWHV� GH� OD� +DFLHQGD� 3~EOLFD� SRU� VX�
LQWHUYHQFLyQ�HQ�ORV�MXLFLRV�VXFHVRULRV��VLHPSUH�\�FXDQGR�HO�LPSXHVWR�VH�KXELHUH�
GHWHUPLQDGR� FRQ� EDVH� HQ� OD� OLTXLGDFLyQ� IRUPXODGD� SRU� ORV� PLVPRV�� D� ORV�
QRWLILFDGRUHV� HVSHFLDOHV� HQ� HO� FREUR� GH� LPSXHVWRV�� GHUHFKRV�� PXOWDV� \�
DUUHQGDPLHQWRV�� DVt� FRPR� D� ORV� DJHQWHV� \� VXEDJHQWHV� ILVFDOHV� \� SRVWDOHV��
&RPSUHQGH�ODV�UHPXQHUDFLRQHV�\�JDVWRV�GHO�SHUVRQDO�GHVLJQDGR�SDUD�UHDOL]DU�
LQVSHFFLRQHV�R�LQWHUYHQFLRQHV�HVSHFLDOHV��DVt�FRPR�ORV�SURJUDPDV�GH�SUHVHQFLD�
ILVFDO��(VWDV�DVLJQDFLRQHV�VH�FXEULUiQ�SRU�FRPSURPLVRV�GHYHQJDGRV�GXUDQWH�HO�
DxR�\�QR�VH�DFHSWDUiQ�ORV�FRPSURPLVRV�GH�HMHUFLFLRV�DQWHULRUHV�

��� 3$57,&,3$&,21(6� 325� 9,*,/$1&,$� (1� (/� &803/,0,(172� '(� /$6� /(<(6� <�
&8672',$�'(�9$/25(6� ,QFOX\H�UHWULEXFLyQ�D�ORV�HPSOHDGRV�GH�ORV�HQWHV�S~EOLFRV�SRU�
VX�SDUWLFLSDFLyQ�HQ�OD�YLJLODQFLD�GHO�FXPSOLPLHQWR�GH�ODV�OH\HV�\�FXVWRGLD�GH�YDORUHV�
����� 3$57,&,3$&,21(6� 325� 9,*,/$1&,$� (1� (/� &803/,0,(172� '(� /$6�

/(<(6�<�&8672',$�'(�9$/25(6��$VLJQDFLRQHV�GHVWLQDGDV D�UHWULEXLU�D�ORV�
HPSOHDGRV�GH�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�SRU�VX�SDUWLFLSDFLyQ�HQ�OD�YLJLODQFLD�
GHO�FXPSOLPLHQWR�GH�ODV�OH\HV�\�FXVWRGLD�GH�YDORUHV�

�����6(*85,'$'�62&,$/
(VWH�FRQFHSWR�FRPSUHQGH�ODV�SDUWLGDV�
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��� $3257$&,21(6� '(� 6(*85,'$'� 62&,$/�� $VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� OD�
DSRUWDFLyQ�GH�ORV�HQWHV�S~EOLFRV��SRU�FRQFHSWR�GH�VHJXULGDG�VRFLDO��HQ�ORV�WpUPLQRV�GH�OD�
OHJLVODFLyQ�YLJHQWH�
����� $3257$&,21(6�$/�,6667(��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU� OD�DSRUWDFLyQ�

GHO�*RELHUQR�)HGHUDO��SRU�FRQFHSWR�GH�VHJXULGDG�VRFLDO��GHULYDGD�GH�ORV�VHUYLFLRV�
SURSRUFLRQDGRV�SRU�HO�,6667(�D�ORV�VHUYLGRUHV�S~EOLFRV�GH�ODV�GHSHQGHQFLDV�\�
HQWLGDGHV��HQ�ORV�WpUPLQRV�GH�OD�OHJLVODFLyQ�YLJHQWH�

����� $3257$&,21(6� $/� ,66)$0�� $VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� ODV�
DSRUWDFLRQHV�TXH�FRUUHVSRQGHQ�DO�*RELHUQR�)HGHUDO�SRU�FRQFHSWR�GH�VHJXULGDG�
VRFLDO�� GH� FRQIRUPLGDG� FRQ� OD� /H\� GHO� ,QVWLWXWR� GH� 6HJXULGDG� 6RFLDO� SDUD� ODV�
)XHU]DV�$UPDGDV�0H[LFDQDV�

����� $3257$&,21(6�$/�,066��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�ODV�DSRUWDFLRQHV��
SRU�FRQFHSWR�GH�VHJXULGDG�VRFLDO��GHULYDGDV�GH�ORV�VHUYLFLRV�SURSRUFLRQDGRV�SRU�
HO�,QVWLWXWR�0H[LFDQR�GHO�6HJXUR�6RFLDO�DO�SHUVRQDO�DO�VHUYLFLR�GH�ODV�HQWLGDGHV��
HQ�ORV�WpUPLQRV�GH�OD�OHJLVODFLyQ�YLJHQWH�

����� $3257$&,21(6�'(�6(*85,'$'�62&,$/�&2175$&78$/(6��$VLJQDFLRQHV�
GHVWLQDGDV�D�FXEULU�ODV�DSRUWDFLRQHV�HQ�PDWHULD�GH�VHJXULGDG�VRFLDO�TXH�FRQIRUPH�
D� ODV� FRQGLFLRQHV� JHQHUDOHV� GH� WUDEDMR� SDFWDQ� ODV� HQWLGDGHV�� GLVWLQWDV� D� ODV�
SUHYLVWDV�HQ�UpJLPHQ�GH�OH\�

����� $3257$&,21(6� $/� 6(*852� '(� &(6$17,$� (1� ('$'� $9$1=$'$� <�
9(-(=��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�ODV�DSRUWDFLRQHV�DO�6HJXUR�GH�&HVDQWtD�
HQ�(GDG�$YDQ]DGD�\�9HMH]��HQ�WpUPLQRV�GH�OD�/H\�GHO�,QVWLWXWR�GH�6HJXULGDG�\�
6HUYLFLRV�6RFLDOHV�GH�ORV�7UDEDMDGRUHV�GHO�(VWDGR�

��� $3257$&,21(6� $� )21'26� '(� 9,9,(1'$� $VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� ODV�
DSRUWDFLRQHV� TXH� FRUUHVSRQGHQ� D� ORV� HQWHV� S~EOLFRV� SDUD� SURSRUFLRQDU� YLYLHQGD� D� VX�
SHUVRQDO��GH�DFXHUGR�FRQ�ODV�GLVSRVLFLRQHV�OHJDOHV�YLJHQWHV�
����� $3257$&,21(6� $/� )29,6667(�� $VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� ODV�

DSRUWDFLRQHV�DO�)29,6667(�TXH�FRUUHVSRQGHQ�D�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�
SDUD� SURSRUFLRQDU� YLYLHQGD� D� VX� SHUVRQDO�� GH� DFXHUGR� FRQ� ODV� GLVSRVLFLRQHV�
OHJDOHV�YLJHQWHV�

����� $3257$&,21(6� $/� ,1)21$9,7�� $VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� ODV�
DSRUWDFLRQHV�DO�,1)21$9,7�TXH�FRUUHVSRQGHQ�D�ODV�HQWLGDGHV�SDUD�SURSRUFLRQDU�
YLYLHQGD�D�VX�SHUVRQDO��GH�DFXHUGR�FRQ�ODV�GLVSRVLFLRQHV�DSOLFDEOHV�

��� $3257$&,21(6�$/�6,67(0$�3$5$�(/�5(7,52� $VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�
ORV�PRQWRV�GH�ODV�DSRUWDFLRQHV�GH�ORV�HQWHV�S~EOLFRV�D�IDYRU�GHO�6LVWHPD�SDUD�HO�5HWLUR��
FRUUHVSRQGLHQWHV�D�ORV�WUDEDMDGRUHV�DO�VHUYLFLR�GH�ORV�PLVPRV�
����� $3257$&,21(6�$/�6,67(0$�'(�$+2552�3$5$�(/�5(7,52��$VLJQDFLRQHV�

GHVWLQDGDV� D� FXEULU� ORV� PRQWRV� GH� ODV� DSRUWDFLRQHV� GH� ODV� GHSHQGHQFLDV� \�
HQWLGDGHV�D�IDYRU�GHO�6LVWHPD�GH�$KRUUR�SDUD�HO�5HWLUR��FRUUHVSRQGLHQWHV�D�ORV�
WUDEDMDGRUHV�DO�VHUYLFLR�GH�ODV�PLVPDV�

����� '(326,726�3$5$�(/�$+2552�62/,'$5,2��$VLJQDFLRQHV�TXH�VH�GHVWLQDQ�
SDUD� UHDOL]DU� ORV� GHSyVLWRV� FRUUHVSRQGLHQWHV� HQ� ODV� VXEFXHQWDV� GH� DKRUUR�
VROLGDULR�TXH�VH�DEUDQ�HQ�ODV�FXHQWDV�LQGLYLGXDOHV�GH�ORV�WUDEDMDGRUHV�VXMHWRV�D�
OD�/H\�GHO� ,QVWLWXWR�GH�6HJXULGDG�\�6HUYLFLRV�6RFLDOHV�GH� ORV�7UDEDMDGRUHV�GHO�
(VWDGR��TXH�RSWHQ�SRU�HO�GHVFXHQWR�SDUD�HO�DKRUUR�VROLGDULR�

��� $3257$&,21(6�3$5$�6(*8526� $VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU� ODV�SULPDV�TXH�
FRUUHVSRQGHQ�D� ORV�HQWHV�S~EOLFRV�SRU�FRQFHSWR�GH�VHJXUR�GH�YLGD��VHJXUR�GH�JDVWRV�
PpGLFRV� GHO� SHUVRQDO� D� VX� VHUYLFLR�� DVt� FRPR�� ORV� VHJXURV� GH� UHVSRQVDELOLGDG� FLYLO� \�
DVLVWHQFLD� OHJDO�� HQ� ORV� WpUPLQRV� GH� OD� OHJLVODFLyQ� YLJHQWH�� ,QFOX\H� ODV� SULPDV� TXH�
FRUUHVSRQGHQ�DO�*RELHUQR�)HGHUDO�SRU�FRQFHSWR�GH�VHJXUR�GH�YLGD�GHO�SHUVRQDO�PLOLWDU
����� &827$6�3$5$�(/�6(*852�'(�9,'$�'(/�3(5621$/�&,9,/��$VLJQDFLRQHV�

GHVWLQDGDV�D�FXEULU�ODV�SULPDV�TXH�FRUUHVSRQGHQ�D�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�
SRU�FRQFHSWR�GH�VHJXUR�GH�YLGD�GHO�SHUVRQDO�FLYLO�D�VX�VHUYLFLR��HQ�ORV�WpUPLQRV�
GH�OD�OHJLVODFLyQ�YLJHQWH�
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����� &827$6� 3$5$� (/� 6(*852� '(� 9,'$� '(/� 3(5621$/� 0,/,7$5��
$VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� ODV� SULPDV� TXH� FRUUHVSRQGHQ� DO� *RELHUQR�
)HGHUDO�SRU�FRQFHSWR�GH�VHJXUR�GH�YLGD�GHO�SHUVRQDO�PLOLWDU�

����� &827$6�3$5$�(/�6(*852�'(�*$6726�0(',&26�'(/�3(5621$/�&,9,/��
$VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� ODV� SULPDV� TXH� FRUUHVSRQGDQ� D� ODV�
GHSHQGHQFLDV� \� HQWLGDGHV� SRU� FRQFHSWR� GHO� VHJXUR� GH� JDVWRV� PpGLFRV� GHO�
SHUVRQDO�FLYLO�D�VX�VHUYLFLR�

����� &827$6� 3$5$� (/� 6(*852� '(� 6(3$5$&,21� ,1',9,'8$/,=$'2��
$VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� ODV� SULPDV� TXH� FRUUHVSRQGDQ� D� ODV�
GHSHQGHQFLDV� \� HQWLGDGHV�� SRU� FRQFHSWR� GHO� VHJXUR� GH� VHSDUDFLyQ�
LQGLYLGXDOL]DGR� GHO� SHUVRQDO� D� VX� VHUYLFLR�� VHJ~Q� DFXHUGRV� FRQWUDFWXDOHV�
HVWDEOHFLGRV�

����� &827$6� 3$5$� (/� 6(*852� &2/(&7,92� '(� 5(7,52�� $VLJQDFLRQHV�
GHVWLQDGDV�D�FXEULU�ODV�SULPDV�TXH�FRUUHVSRQGDQ�D�ODV�GHSHQGHQFLDV�\�HQWLGDGHV��
SRU� FRQFHSWR� GHO� VHJXUR� FROHFWLYR� GH� UHWLUR� GHO� SHUVRQDO� D� VX� VHUYLFLR�� VHJ~Q�
DFXHUGRV�FRQWUDFWXDOHV�HVWDEOHFLGRV�

����� 6(*852� '(� 5(63216$%,/,'$'� &,9,/�� $6,67(1&,$� /(*$/� <� 27526�
6(*8526��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�ODV�SULPDV�TXH�FRUUHVSRQGDQ�D�ODV�
GHSHQGHQFLDV�\�HQWLGDGHV��SRU�FRQFHSWR�GH� OD�FRQWUDWDFLyQ�GH� ORV�VHJXURV�GH�
UHVSRQVDELOLGDG�FLYLO�\�DVLVWHQFLD�OHJDO��DVt�FRPR�GH�RWURV�VHJXURV�TXH�VH�RWRUJDQ�
FRPR� SUHVWDFLRQHV� D� IDYRU� GHO� SHUVRQDO� D� VX� VHUYLFLR�� FRQIRUPH� D� ODV�
GLVSRVLFLRQHV�JHQHUDOHV�
�����275$6�35(67$&,21(6�62&,$/(6�<�(&2120,&$6

(VWH�FRQFHSWR�FRPSUHQGH�ODV�SDUWLGDV�
��� &827$6� 3$5$� (/� )21'2� '(� $+2552� <� )21'2� '(� 75$%$-2� $VLJQDFLRQHV�

GHVWLQDGDV�D�FXEULU�ODV�FXRWDV�TXH�FRUUHVSRQGHQ�D�ORV�HQWHV�S~EOLFRV�SDUD�OD�FRQVWLWXFLyQ�
GHO�IRQGR�GH�DKRUUR�GHO�SHUVRQDO�FLYLO��VHJ~Q�DFXHUGRV�FRQWUDFWXDOHV�HVWDEOHFLGRV��,QFOX\H�
FXRWDV�SDUD� OD�FRQVWLWXFLyQ�GHO� IRQGR�GH�DKRUUR�� \�FXRWDV�SDUD�HO� IRQGR�GH� WUDEDMR�GHO�
SHUVRQDO�GHO�(MpUFLWR��)XHU]D�$pUHD�\�$UPDGD�0H[LFDQRV�TXH�FRUUHVSRQGHQ�DO�*RELHUQR�
)HGHUDO�SDUD�OD�FRQVWLWXFLyQ�GH�HVWH�IRQGR��HQ�ORV�WpUPLQRV�GH�OD�/H\�GHO�,66)$0�
����� &827$6� 3$5$� (/� )21'2� '(� $+2552� '(/� 3(5621$/� &,9,/��

$VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� ODV� FXRWDV� TXH� FRUUHVSRQGHQ� D� ODV�
GHSHQGHQFLDV�\�HQWLGDGHV�SDUD�OD�FRQVWLWXFLyQ�GHO�IRQGR�GH�DKRUUR�GHO�SHUVRQDO�
FLYLO��VHJ~Q�DFXHUGRV�FRQWUDFWXDOHV�HVWDEOHFLGRV�

����� &827$6�3$5$�(/�)21'2�'(�$+2552�'(�*(1(5$/(6��$/0,5$17(6��
-()(6� <� 2),&,$/(6�� $VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� ODV� FXRWDV� TXH�
FRUUHVSRQGHQ�DO�*RELHUQR�)HGHUDO�SDUD�OD�FRQVWLWXFLyQ�GH�HVWH�IRQGR��FRQ�EDVH�
HQ�OD�/H\�GHO�,66)$0�

����� &827$6�3$5$�(/�)21'2�'(�75$%$-2 '(/�3(5621$/�'(/�(-(5&,72��
)8(5=$�$(5($�<�$50$'$�0(;,&$126��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�
ODV�FXRWDV�TXH�FRUUHVSRQGHQ�DO�*RELHUQR�)HGHUDO�SDUD� OD�FRQVWLWXFLyQ�GH�HVWH�
IRQGR��HQ�ORV�WpUPLQRV�GH�OD�/H\�GHO�,66)$0�

��� ,1'(01,=$&,21(6� $VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� LQGHPQL]DFLRQHV� DO� SHUVRQDO�
FRQIRUPH�D� OD� OHJLVODFLyQ�DSOLFDEOH�� WDOHV�FRPR��SRU�DFFLGHQWH�GH�WUDEDMR��SRU�GHVSLGR��
HQWUH�RWURV�
����� ,1'(01,=$&,21(6� 325� $&&,'(17(6� (1� (/� 75$%$-2�� $VLJQDFLRQHV�

GHVWLQDGDV�D�FXEULU�LQGHPQL]DFLRQHV�DO�SHUVRQDO�DO�VHUYLFLR�GH�ODV�GHSHQGHQFLDV�
\� HQWLGDGHV�� HQ� FDVR� GH� DFFLGHQWHV� VXIULGRV� GXUDQWH� HO� GHVHPSHxR� GH� VXV�
ODERUHV�

����� 3$*2� '(� /,48,'$&,21(6�� $VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� HO� SDJR� GH�
OLTXLGDFLRQHV�HQ�WpUPLQRV�GH�ODV�GLVSRVLFLRQHV�DSOLFDEOHV�

��� 35(67$&,21(6�<�+$%(5(6�'(�5(7,52� (URJDFLRQHV�TXH�ORV�HQWHV�S~EOLFRV�UHDOL]DQ�
HQ� EHQHILFLR� GH� VXV� HPSOHDGRV� SRU� MXELODFLRQHV�� KDEHUHV� GH� UHWLUR�� SHQVLRQHV�� UHWLUR�
YROXQWDULR�HQWUH�RWURV��FXDQGR�HVWDV�SUHVWDFLRQHV�QR�VHDQ�FXELHUWDV�SRU�ODV�LQVWLWXFLRQHV�
GH� VHJXULGDG� VRFLDO�� ,QFOX\H� ODV� DVLJQDFLRQHV� SRU� FRQFHSWR� GH� DJXLQDOGR� D� IDYRU� GH�
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SHQVLRQLVWDV��FX\R�SDJR�VH�UHDOLFH�FRQ�FDUJR�DO�HUDULR��,QFOX\H�FRPSHQVDFLRQHV�GH�UHWLUR�
D�IDYRU�GHO�SHUVRQDO�GHO�6HUYLFLR�([WHULRU�0H[LFDQR��HQ�ORV�WpUPLQRV�GH�OD�OH\�GH�OD�PDWHULD�
����� 35(67$&,21(6�'(�5(7,52��(URJDFLRQHV�TXH�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�

UHDOL]DQ�HQ�EHQHILFLR�GH�VXV�HPSOHDGRV�SRU�FRQFHSWR�GH�MXELODFLRQHV��SHQVLRQHV��
HQWUH�RWURV��FXDQGR�HVWDV�SUHVWDFLRQHV�QR�VHDQ�FXELHUWDV�SRU�ODV�LQVWLWXFLRQHV�GH�
VHJXULGDG�VRFLDO��,QFOX\H�ODV�DVLJQDFLRQHV�SRU�FRQFHSWR�GH�DJXLQDOGR�D�IDYRU�GH�
SHQVLRQLVWDV��FX\R�SDJR�VH�UHDOLFH�FRQ�FDUJR�DO�(UDULR�)HGHUDO�

��� 35(67$&,21(6�&2175$&78$/(6��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�HO�FRVWR�GH�ODV�
SUHVWDFLRQHV� TXH� ORV� HQWHV� S~EOLFRV� RWRUJDQ� HQ� EHQHILFLR� GH� VXV� HPSOHDGRV�� GH�
FRQIRUPLGDG� FRQ� ODV� FRQGLFLRQHV� JHQHUDOHV� GH� WUDEDMR� R� ORV� FRQWUDWRV� FROHFWLYRV� GH�
WUDEDMR�
����� 35(67$&,21(6� (67$%/(&,'$6� 325� &21',&,21(6� *(1(5$/(6� '(�

75$%$-2� 2� &2175$726� &2/(&7,926� '(� 75$%$-2�� $VLJQDFLRQHV�
GHVWLQDGDV� D� FXEULU HO� FRVWR� GH� ODV� SUHVWDFLRQHV� TXH� ODV� GHSHQGHQFLDV� \�
HQWLGDGHV� RWRUJDQ� HQ� EHQHILFLR� GH� VXV� HPSOHDGRV�� GH� FRQIRUPLGDG� FRQ� ODV�
FRQGLFLRQHV�JHQHUDOHV�GH�WUDEDMR�R�ORV�FRQWUDWRV�FROHFWLYRV�GH�WUDEDMR��WDOHV�FRPR�
D\XGD�SDUD�UHQWD��SDVDMHV��DQWHRMRV��GHVSHQVDV�\ YDOHV�GH�GHVSHQVD��JXDUGHUtDV�
\�WUDVODGR�D�pVWDV��LPSUHVLyQ�GH�WHVLV��MXJXHWHV�SDUD�ORV�KLMRV�GHO�SHUVRQDO��~WLOHV�
HVFRODUHV��DSDUDWRV�RUWRSpGLFRV��JDVWRV�PpGLFRV�\�GH�ODERUDWRULR��SUHVWDFLRQHV�
GH� ILQ� GH� DxR�� JDVWRV� SDUD� HYHQWRV� GH� ORV� GtDV� GH� OD�PDGUH�� GHO� QLxR�� GH� OD�
VHFUHWDULD��GHO� WUDEDMDGRU�� HYHQWRV�PRWLYDFLRQDOHV�� IRPHQWR�FXOWXUDO�� WXUtVWLFR� \�
GHSRUWLYR��HQWUH�RWURV�

����� &203(16$&,21�*$5$17,=$'$��$VLJQDFLRQHV� TXH� VH� RWRUJDQ� GH�PDQHUD�
UHJXODU�\�VH�SDJDQ�HQ�IXQFLyQ�GH�OD�YDOXDFLyQ�GH�SXHVWRV�\�GHO�QLYHO�VDODULDO�D�ORV�
VHUYLGRUHV� S~EOLFRV� GH� HQODFH�� GH� PDQGR� \� KRPyORJRV�� HQ� WpUPLQRV� GH� ORV�
WDEXODGRUHV�DXWRUL]DGRV�

����� $6,*1$&,21(6� $',&,21$/(6� $/� 68(/'2�� ,PSRUWHV� HQ� HIHFWLYR� TXH� HO�
(MHFXWLYR� )HGHUDO� RWRUJD� D� ORV� VHUYLGRUHV� S~EOLFRV� GH� ODV� GHSHQGHQFLDV \�
HQWLGDGHV�FRPR�DSR\R�D�OD�HFRQRPtD�IDPLOLDU��,QFOX\H�SUHYLVLyQ�VRFLDO�P~OWLSOH��
FRPSHQVDFLyQ�SRU�GHVDUUROOR�\�FDSDFLWDFLyQ��HQWUH�RWUDV�

��� $32<26� $� /$� &$3$&,7$&,21� '(� /26� 6(59,'25(6� 38%/,&26�� (URJDFLRQHV�
GHVWLQDGDV�D�DSR\DU�OD�FDSDFLWDFLyQ�RULHQWDGD�DO�GHVDUUROOR�SHUVRQDO�R�SURIHVLRQDO�GH�ORV�
VHUYLGRUHV� S~EOLFRV� TXH� GHWHUPLQHQ� ORV� HQWHV� S~EOLFRV� R� TXH� HQ� IRUPD� LQGLYLGXDO� VH�
VROLFLWHQ�� GH� FRQIRUPLGDG� FRQ� ODV� GLVSRVLFLRQHV� TXH� VH� HPLWDQ� SDUD� VX� RWRUJDPLHQWR��
([FOX\H� ODV�HURJDFLRQHV�SRU�FDSDFLWDFLyQ�FRPSUHQGLGDV�HQ�HO�FDStWXOR������6HUYLFLRV�
*HQHUDOHV�
����� $32<26� $� /$� &$3$&,7$&,21� '(� /26� 6(59,'25(6� 38%/,&26��

$VLJQDFLRQHV� GHVWLQDGDV� D� DSR\DU� OD� FDSDFLWDFLyQ� RULHQWDGD� DO� GHVDUUROOR�
SHUVRQDO� R� SURIHVLRQDO� GH� ORV� VHUYLGRUHV� S~EOLFRV� TXH� GHWHUPLQHQ� ODV�
GHSHQGHQFLDV�\�HQWLGDGHV�R�TXH�HQ�IRUPD�LQGLYLGXDO�VH�VROLFLWHQ��GH�FRQIRUPLGDG�
FRQ� ODV� GLVSRVLFLRQHV� TXH� VH� HPLWDQ� SDUD� VX� RWRUJDPLHQWR�� ([FOX\H� ODV�
HURJDFLRQHV�SRU�FDSDFLWDFLyQ�FRPSUHQGLGDV�HQ�OD�SDUWLGD�������6HUYLFLRV�SDUD�
FDSDFLWDFLyQ�D�VHUYLGRUHV�S~EOLFRV�

��� 275$6� 35(67$&,21(6� 62&,$/(6� <� (&2120,&$6�� $VLJQDFLRQHV� GHVWLQDGDV� D�
FXEULU�HO�FRVWR�GH�RWUDV�SUHVWDFLRQHV�TXH�ORV�HQWHV�S~EOLFRV�RWRUJDQ�HQ�EHQHILFLR�GH�VXV�
HPSOHDGRV��VLHPSUH�TXH�QR�FRUUHVSRQGDQ�D�ODV�SUHVWDFLRQHV�D�TXH�VH�UHILHUH�OD�SDUWLGD�
����3UHVWDFLRQHV�FRQWUDFWXDOHV�
����� 275$6�35(67$&,21(6��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�HO�FRVWR�GH�RWUDV�

SUHVWDFLRQHV� TXH� ODV� GHSHQGHQFLDV� \� HQWLGDGHV� RWRUJDQ� HQ� EHQHILFLR� GH� VXV�
HPSOHDGRV��VLHPSUH�TXH�QR�FRUUHVSRQGDQ�D�ODV�SUHVWDFLRQHV�D�TXH�VH�UHILHUH�OD
SDUWLGD�������3UHVWDFLRQHV�HVWDEOHFLGDV�SRU�FRQGLFLRQHV�JHQHUDOHV�GH�WUDEDMR�R�
FRQWUDWRV�FROHFWLYRV�GH�WUDEDMR�

����� 3$*2�(;75$25',1$5,2�325�5,(6*2��$VLJQDFLRQHV�TXH�SRU�FRQFHSWR�GH�
SHUFHSFLyQ�H[WUDRUGLQDULD�VH�GHVWLQDQ�D�IDYRU�GHO�SHUVRQDO�GH�ODV�GHSHQGHQFLDV�
\�HQWLGDGHV�TXH�RFXSHQ�SXHVWRV�FRQ� IXQFLRQHV�TXH�FRQOOHYHQ�XQ� ULHVJR�HQ� OD�
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ϰϬ

VHJXULGDG� R� OD� VDOXG� GHO� VHUYLGRU� S~EOLFR� GH� PDQGR�� SRU� HO� HMHUFLFLR� GH� VXV�
IXQFLRQHV�R�FRPR�FRQVHFXHQFLD�GH�HOODV��HQ� ORV�WpUPLQRV�GH� ODV�GLVSRVLFLRQHV�
DSOLFDEOHV�� ([FOX\H� ODV� HURJDFLRQHV� FRPSUHQGLGDV� HQ� OD� SDUWLGD� ������
&RPSHQVDFLRQHV�DGLFLRQDOHV�SRU�VHUYLFLRV�HVSHFLDOHV�

�����35(9,6,21(6
(VWH�FRQFHSWR�FRPSUHQGH�ODV�SDUWLGDV�
��� 35(9,6,21(6�'(�&$5$&7(5�/$%25$/��(&2120,&$�<�'(�6(*85,'$'�62&,$/��

$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�ODV�PHGLGDV�GH�LQFUHPHQWR�HQ�SHUFHSFLRQHV��FUHDFLyQ�
GH�SOD]DV��DSRUWDFLRQHV�HQ� WpUPLQRV�GH�VHJXULGDG�VRFLDO� X�RWUDV�PHGLGDV�GH�FDUiFWHU�
ODERUDO�R�HFRQyPLFR�GH�ORV�VHUYLGRUHV�S~EOLFRV�TXH�VH�DSUXHEHQ�HQ�HO�3UHVXSXHVWR�GH�
(JUHVRV��(VWD�SDUWLGD�QR�VH�HMHUFHUi�HQ�IRUPD�GLUHFWD��VLQR�D�WUDYpV�GH�ODV�SDUWLGDV�TXH�
FRUUHVSRQGDQ�D�ORV�GHPiV�FRQFHSWRV�GHO�FDStWXOR������6HUYLFLRV�3HUVRQDOHV��TXH�VHDQ�
REMHWR�GH�WUDVSDVR�GH�HVWRV�UHFXUVRV��(VWDV�VH�FRQVLGHUDUiQ�FRPR�WUDQVLWRULDV�HQ�WDQWR�
VH�GLVWULEX\H�VX�PRQWR�HQWUH�ODV�SDUWLGDV�HVSHFtILFDV�QHFHVDULDV�SDUD�ORV�SURJUDPDV��SRU�
OR�TXH�VX�DVLJQDFLyQ�VH�DIHFWDUi�XQD�YH]�XELFDGD�HQ�ODV�SDUWLGDV�FRUUHVSRQGLHQWHV��VHJ~Q�
OD� QDWXUDOH]D� GH� ODV� HURJDFLRQHV� \� SUHYLD� DSUREDFLyQ�� GH� DFXHUGR� FRQ� OLQHDPLHQWRV�
HVSHFtILFRV�
����� ,1&5(0(1726�$�/$6�3(5&(3&,21(6��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�ODV�

PHGLGDV� GH� LQFUHPHQWR� HQ� SHUFHSFLRQHV� GH� ORV� VHUYLGRUHV� S~EOLFRV� GH� ODV�
GHSHQGHQFLDV�\�HQWLGDGHV�TXH�VH�DSUXHEHQ�HQ�HO�3UHVXSXHVWR�GH�(JUHVRV�

����� &5($&,21�'(�3/$=$6��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU� ORV�UHTXHULPLHQWRV�
GH�UHFXUVRV�SDUD�OD�FUHDFLyQ�GH�SOD]DV�HQ�ODV�GHSHQGHQFLDV�\�HQWLGDGHV��TXH�VH�
DSUXHEHQ�HQ�HO�3UHVXSXHVWR�GH�(JUHVRV�

����� 275$6�0(','$6�'(�&$5$&7(5�/$%25$/�<�(&2120,&2��$VLJQDFLRQHV�
GHVWLQDGDV�D�FXEULU�ODV�GHPiV�PHGLGDV�VDODULDOHV�\�HFRQyPLFDV�TXH�VH�DSUXHEHQ�
HQ�HO�3UHVXSXHVWR�GH�(JUHVRV�

����� 35(9,6,21(6�3$5$�$3257$&,21(6�$/�,6667(��$VLJQDFLRQHV�GHVWLQDGDV�
D� FXEULU� LQFUHPHQWRV� HQ� ODV� DSRUWDFLRQHV� GHO� *RELHUQR� )HGHUDO� DO� ,6667(��
GHULYDGDV�GH� LQFUHPHQWR�D� ODV�SHUFHSFLRQHV�GH� ORV�VHUYLGRUHV�S~EOLFRV�GH� ODV�
GHSHQGHQFLDV�\�HQWLGDGHV�

����� 35(9,6,21(6� 3$5$� $3257$&,21(6� $/� )29,6667(�� $VLJQDFLRQHV�
GHVWLQDGDV� D� FXEULU� LQFUHPHQWRV� HQ� ODV� DSRUWDFLRQHV� GHO� *RELHUQR� )HGHUDO� DO�
)29,6667(�� GHULYDGDV� GH� LQFUHPHQWR� D� ODV� SHUFHSFLRQHV� GH� ORV� VHUYLGRUHV�
S~EOLFRV�GH�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�

����� 35(9,6,21(6�3$5$�$3257$&,21(6�$/�6,67(0$�'(�$+2552�3$5$�(/�
5(7,52��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�LQFUHPHQWRV�HQ�ODV�DSRUWDFLRQHV�GH�
ODV� GHSHQGHQFLDV� \� HQWLGDGHV� D� IDYRU� GHO� 6LVWHPD� GH� $KRUUR� SDUD HO� 5HWLUR��
FRUUHVSRQGLHQWHV� D� ORV� WUDEDMDGRUHV� DO� VHUYLFLR� GH� ODV� PLVPDV�� GHULYDGDV� GH�
LQFUHPHQWR�HQ�VXV�SHUFHSFLRQHV�

����� 35(9,6,21(6� 3$5$� $3257$&,21(6� $/� 6(*852� '(� &(6$17,$� (1�
('$'�$9$1=$'$�<�9(-(=��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�LQFUHPHQWRV�HQ�
ODV� DSRUWDFLRQHV� TXH� UHDOL]DQ� ODV� GHSHQGHQFLDV� \� HQWLGDGHV� HQ� HO� 6HJXUR� GH�
&HVDQWtD� HQ� (GDG� $YDQ]DGD� \� 9HMH]�� FRUUHVSRQGLHQWHV� D� ORV� WUDEDMDGRUHV� DO�
VHUYLFLR�GH�ODV�PLVPDV��GHULYDGDV�GHO�LQFUHPHQWR�HQ�VXV�SHUFHSFLRQHV�

����� 35(9,6,21(6� 3$5$� /26� '(326,726� $/� $+2552� 62/,'$5,2��
$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�LQFUHPHQWRV�HQ�ORV�GHSyVLWRV�FRUUHVSRQGLHQWHV�
HQ�ODV�FXHQWDV�GH�DKRUUR�VROLGDULR��GHULYDGDV�GHO�LQFUHPHQWR�HQ�ODV�SHUFHSFLRQHV�
R�GHVFXHQWRV�SRU�ORV�TXH�RSWHQ�ORV�WUDEDMDGRUHV�DO�VHUYLFLR�GH�ODV�GHSHQGHQFLDV
\�HQWLGDGHV�VXMHWRV�D�OD�/H\�GHO�,QVWLWXWR�GH�6HJXULGDG�\�6HUYLFLRV�6RFLDOHV�GH�ORV�
7UDEDMDGRUHV�GHO�(VWDGR�

����� 35(9,6,21(6� 325� $'(&8$&,21(6� $� /$6� (6758&785$6�
2&83$&,21$/(6� $VLJQDFLRQHV�\�UHVWLWXFLRQHV�GHULYDGDV�GH�ORV�PRYLPLHQWRV�
D�ODV�HVWUXFWXUDV�RFXSDFLRQDOHV�GHO�SHUVRQDO�GH�HQODFH�\�PDQGR�TXH�UHDOLFHQ�ODV�
GHSHQGHQFLDV�\�HQWLGDGHV�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO��HQ�WpUPLQRV�GH�
ODV�GLVSRVLFLRQHV�MXUtGLFDV�DSOLFDEOHV�
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ϰϭ

3DUWLGD�DGLFLRQDGD�'2)����������

�����3$*2�'(�(67,08/26�$�6(59,'25(6�38%/,&26
(VWH�FRQFHSWR�FRPSUHQGH�ODV�SDUWLGDV�
��� (67,08/26��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU� ORV�HVWtPXORV�DO�SHUVRQDO�GH� ORV�HQWHV�

S~EOLFRV� SRU� SURGXFWLYLGDG�� GHVHPSHxR�� FDOLGDG�� DFUHGLWDFLyQ� SRU� WLWXODFLyQ� GH�
OLFHQFLDWXUD��DxRV�GH�VHUYLFLR��SXQWXDOLGDG�\�DVLVWHQFLD��HQWUH�RWURV��GH�DFXHUGR�FRQ� OD�
QRUPDWLYLGDG�DSOLFDEOH�
����� (67,08/26�325�352'8&7,9,'$'�<�(),&,(1&,$��$VLJQDFLRQHV�GHVWLQDGDV�

D�FXEULU�ORV�HVWtPXORV�SRU�SURGXFWLYLGDG�\�HILFLHQFLD�D�ORV�VHUYLGRUHV�S~EOLFRV�GH�
PDQGR�\�SHUVRQDO�GH�HQODFH�GH�ODV�GHSHQGHQFLDV�\�HQWLGDGHV��GH�DFXHUGR�FRQ�
ODV�GLVSRVLFLRQHV�TXH�HPLWD�HO�(MHFXWLYR�)HGHUDO�SDUD�VX�RWRUJDPLHQWR�

����� (67,08/26�$/�3(5621$/�23(5$7,92��$VLJQDFLRQHV�TXH�ODV�GHSHQGHQFLDV�
\� HQWLGDGHV�GHVWLQDQ�HQ�EHQHILFLR�GH� ORV� VHUYLGRUHV� S~EOLFRV�SRU� FRQFHSWR� GH�
DFUHGLWDFLyQ�SRU�WLWXODFLyQ�GH�OLFHQFLDWXUD��FDOLILFDFLyQ�GH�PpULWRV��HVWtPXORV�D�OD�
HILFLHQFLD� \� FDOLGDG�� HVWtPXORV� DO� GHVHPSHxR�� SUHPLRV� \� UHFRPSHQVDV� D�
HPSOHDGRV�� HVWtPXORV� SRU� DxRV� GH� VHUYLFLR�� HVWtPXORV� SRU� SXQWXDOLGDG� \�
DVLVWHQFLD��HQWUH�RWURV� VLHPSUH�TXH�QR�FRUUHVSRQGDQ�D�ODV�SUHVWDFLRQHV�D�TXH�
VH�UHILHUH�HO�FRQFHSWR������2WUDV�SUHVWDFLRQHV�VRFLDOHV�\�HFRQyPLFDV�

��� 5(&203(16$6�� $VLJQDFLRQHV� GHVWLQDGDV� D� SUHPLDU� HO� KHURtVPR�� FDSDFLGDG�
SURIHVLRQDO��VHUYLFLRV�D� OD�3DWULD�R�GHPiV�KHFKRV�PHULWRULRV��DVt�FRPR�D� OD�GLVWLQJXLGD�
DFWXDFLyQ�GHO�SHUVRQDO�PLOLWDU�R�FLYLO��TXH�UHGXQGH�HQ�EHQHILFLR�GH�OD�$UPDGD�GH�0p[LFR��
VH�RWRUJDUiQ�GH�DFXHUGR�FRQ�OD�OHJLVODFLyQ�YLJHQWH�

�����0$7(5,$/(6�<�680,1,67526
(VWH�FDStWXOR�FRPSUHQGH�ORV�FRQFHSWRV�
���� 0$7(5,$/(6�'(�$'0,1,675$&,21��(0,6,21�'(�'2&80(1726�<�$57,&8/26�

2),&,$/(6��$VLJQDFLRQHV�GHVWLQDGDV�D�OD�DGTXLVLFLyQ�GH�PDWHULDOHV�\�~WLOHV�GH�RILFLQD��
OLPSLH]D�� LPSUHVLyQ� \� UHSURGXFFLyQ�� SDUD� HO� SURFHVDPLHQWR� HQ� HTXLSRV� \� ELHQHV�
LQIRUPiWLFRV��PDWHULDOHV�HVWDGtVWLFRV� JHRJUiILFRV��GH�DSR\R�LQIRUPDWLYR�\�GLGiFWLFR�SDUD�
FHQWURV� GH� HQVHxDQ]D� H� LQYHVWLJDFLyQ�� PDWHULDOHV� UHTXHULGRV� SDUD� HO� UHJLVWUR� H�
LGHQWLILFDFLyQ�HQ�WUiPLWHV�RILFLDOHV�\�VHUYLFLRV�D�OD�SREODFLyQ�

���� $/,0(1726�<�87(16,/,26��$VLJQDFLRQHV�GHVWLQDGDV�D� OD�DGTXLVLFLyQ�GH�SURGXFWRV�
DOLPHQWLFLRV� \� XWHQVLOLRV� QHFHVDULRV� SDUD� HO� VHUYLFLR� GH� DOLPHQWDFLyQ� HQ� DSR\R� GH� ODV�
DFWLYLGDGHV� GH� ORV� VHUYLGRUHV� S~EOLFRV� \� ORV� UHTXHULGRV� HQ� OD� SUHVWDFLyQ� GH� VHUYLFLRV�
S~EOLFRV�HQ�XQLGDGHV�GH�VDOXG��HGXFDWLYDV�\�GH�UHDGDSWDFLyQ�VRFLDO��HQWUH�RWUDV��([FOX\H�
ORV� JDVWRV� SRU� DOLPHQWDFLyQ�SUHYLVWRV� HQ� ORV� FRQFHSWRV� �����6HUYLFLRV� GH�7UDVODGR� \�
9LiWLFRV�\������6HUYLFLRV�2ILFLDOHV�

���� 0$7(5,$6� 35,0$6� <� 0$7(5,$/(6� '(� 352'8&&,21� <� &20(5&,$/,=$&,21��
$VLJQDFLRQHV�GHVWLQDGDV�D� OD�DGTXLVLFLyQ�GH� WRGD�FODVH�GH�PDWHULDV�SULPDV�HQ�HVWDGR�
QDWXUDO��WUDQVIRUPDGDV�R�VHPL�WUDQVIRUPDGDV�GH�QDWXUDOH]D�YHJHWDO��DQLPDO�\�PLQHUDO�TXH�
VH�XWLOL]DQ�HQ�OD�RSHUDFLyQ�GH�ORV�HQWHV�S~EOLFRV��DVt�FRPR�ODV�GHVWLQDGDV�D�FXEULU�HO�FRVWR�
GH� ORV�PDWHULDOHV��VXPLQLVWURV \�PHUFDQFtDV�GLYHUVDV�TXH� ORV�HQWHV�DGTXLHUHQ�SDUD�VX�
FRPHUFLDOL]DFLyQ�

���� 0$7(5,$/(6� <� $57,&8/26� '(� &216758&&,21� <� '(� 5(3$5$&,21��
$VLJQDFLRQHV� GHVWLQDGDV� D� OD� DGTXLVLFLyQ� GH� PDWHULDOHV� \� DUWtFXORV� XWLOL]DGRV� HQ� OD�
FRQVWUXFFLyQ��UHFRQVWUXFFLyQ��DPSOLDFLyQ��DGDSWDFLyQ��PHMRUD��FRQVHUYDFLyQ��UHSDUDFLyQ�
\�PDQWHQLPLHQWR�GH�ELHQHV�LQPXHEOHV�

���� 352'8&726� 48,0,&26�� )$50$&(87,&26� <� '(� /$%25$725,2�� $VLJQDFLRQHV�
GHVWLQDGDV� D� OD� DGTXLVLFLyQ� GH� VXVWDQFLDV�� SURGXFWRV� TXtPLFRV� \� IDUPDFpXWLFRV� GH�
DSOLFDFLyQ�KXPDQD�R DQLPDO��DVt�FRPR�WRGD�FODVH�GH�PDWHULDOHV�\�VXPLQLVWURV�PpGLFRV�\�
GH�ODERUDWRULR�

���� &20%867,%/(6�� /8%5,&$17(6� <� $',7,926�� $VLJQDFLRQHV� GHVWLQDGDV� D� OD�
DGTXLVLFLyQ� GH� FRPEXVWLEOHV�� OXEULFDQWHV� \� DGLWLYRV� GH� WRGR� WLSR�� QHFHVDULRV� SDUD� HO�
IXQFLRQDPLHQWR� GH� YHKtFXORV� GH� WUDQVSRUWH� WHUUHVWUHV�� DpUHRV�� PDUtWLPRV�� ODFXVWUHV� \�
IOXYLDOHV��DVt�FRPR�GH�PDTXLQDULD�\�HTXLSR�
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ϰϮ

���� 9(678$5,2��%/$1&26��35(1'$6�'(�3527(&&,21�<�$57,&8/26�'(3257,926��
$VLJQDFLRQHV� GHVWLQDGDV� D� OD� DGTXLVLFLyQ� GH� YHVWXDULR� \� VXV� DFFHVRULRV�� EODQFRV��
DUWtFXORV� GHSRUWLYRV�� DVt� FRPR� SUHQGDV� GH� SURWHFFLyQ� SHUVRQDO� GLIHUHQWHV� D� ODV� GH�
VHJXULGDG�

���� 0$7(5,$/(6� <� 680,1,67526� 3$5$� 6(*85,'$'�� $VLJQDFLRQHV� GHVWLQDGDV� D� OD�
DGTXLVLFLyQ� GH� PDWHULDOHV�� VXVWDQFLDV� H[SORVLYDV� \� SUHQGDV� GH� SURWHFFLyQ� SHUVRQDO�
QHFHVDULDV�HQ�ORV�SURJUDPDV�GH�VHJXULGDG�

���� +(55$0,(17$6�� 5()$&&,21(6� <� $&&(625,26� 0(125(6�� $VLJQDFLRQHV�
GHVWLQDGDV� D� OD� DGTXLVLFLyQ� GH� WRGD� FODVH� GH� UHIDFFLRQHV�� DFFHVRULRV�� KHUUDPLHQWDV�
PHQRUHV� \� GHPiV� ELHQHV� GH� FRQVXPR� GHO� PLVPR� JpQHUR�� QHFHVDULRV SDUD� OD�
FRQVHUYDFLyQ�GH�ORV�ELHQHV�PXHEOHV�H�LQPXHEOHV�

�����0$7(5,$/(6�'(�$'0,1,675$&,21��(0,6,21�'(�'2&80(1726�<�$57,&8/26�
2),&,$/(6

(VWH�FRQFHSWR�FRPSUHQGH�ODV�SDUWLGDV�
��� 0$7(5,$/(6��87,/(6�<�(48,326�0(125(6�'(�2),&,1$� $VLJQDFLRQHV�GHVWLQDGDV�

D�OD�DGTXLVLFLyQ�GH�PDWHULDOHV��DUWtFXORV�GLYHUVRV�\�HTXLSRV�PHQRUHV�SURSLRV�SDUD�HO�XVR�
GH�ODV�RILFLQDV�WDOHV�FRPR��SDSHOHUtD��IRUPDV��OLEUHWDV��FDUSHWDV�\�FXDOTXLHU�WLSR�GH�SDSHO��
YDVRV� \� VHUYLOOHWDV� GHVHFKDEOHV�� OLPSLD�WLSRV�� ~WLOHV� GH� HVFULWRULR� FRPR� HQJUDSDGRUDV��
SHUIRUDGRUDV� PDQXDOHV�� VDFDSXQWDV�� DUWtFXORV� GH� GLEXMR�� FRUUHVSRQGHQFLD� \� DUFKLYR��
FHVWRV� GH� EDVXUD� \� RWURV� SURGXFWRV� VLPLODUHV�� ,QFOX\H� OD� DGTXLVLFLyQ� GH� DUWtFXORV� GH�
HQYROWXUD��VDFRV�\�YDOLMDV��HQWUH�RWURV�
����� 0$7(5,$/(6�<�87,/(6�'(�2),&,1$��$VLJQDFLRQHV�GHVWLQDGDV�D�OD�DGTXLVLFLyQ�

GH�PDWHULDOHV�\�DUWtFXORV�GLYHUVRV��SURSLRV�SDUD�HO�XVR�GH�ODV�RILFLQDV��WDOHV�FRPR��
SDSHOHUtD��IRUPDV��OLEUHWDV��FDUSHWDV��\�FXDOTXLHU�WLSR�GH�SDSHO��YDVRV�\�VHUYLOOHWDV�
GHVHFKDEOHV�� OLPSLDWLSRV�� UROORV� IRWRJUiILFRV�� ~WLOHV� GH� HVFULWRULR� FRPR�
HQJUDSDGRUDV�� SHUIRUDGRUDV� PDQXDOHV�� VDFDSXQWDV�� DUWtFXORV� GH� GLEXMR��
FRUUHVSRQGHQFLD�\�DUFKLYR��FHVWRV�GH�EDVXUD��\�RWURV�SURGXFWRV�VLPLODUHV��,QFOX\H�
OD�DGTXLVLFLyQ�GH�DUWtFXORV�GH�HQYROWXUD��VDFRV�\�YDOLMDV��HQWUH�RWURV�

��� 0$7(5,$/(6� <� 87,/(6� '(� ,035(6,21� <� 5(352'8&&,21�� $VLJQDFLRQHV�
GHVWLQDGDV� D� OD� DGTXLVLFLyQ� GH� PDWHULDOHV� XWLOL]DGRV� HQ� OD� LPSUHVLyQ�� UHSURGXFFLyQ� \�
HQFXDGHUQDFLyQ�� WDOHV� FRPR�� ILMDGRUHV�� WLQWDV�� SDVWDV�� ORJRWLSRV� \� GHPiV�PDWHULDOHV� \�
~WLOHV�SDUD�HO�PLVPR�ILQ��,QFOX\H�UROORV�IRWRJUiILFRV�
����� 0$7(5,$/(6�<�87,/(6�'(�,035(6,21�<�5(352'8&&,21��$VLJQDFLRQHV�

GHVWLQDGDV�D�OD�DGTXLVLFLyQ�GH�PDWHULDOHV�XWLOL]DGRV�HQ�OD�LPSUHVLyQ��UHSURGXFFLyQ�
\� HQFXDGHUQDFLyQ�� WDOHV� FRPR�� ILMDGRUHV�� WLQWDV�� SDVWDV�� ORJRWLSRV�� \� GHPiV�
PDWHULDOHV�\�~WLOHV�SDUD�HO�PLVPR�ILQ�

��� 0$7(5,$/�(67$',67,&2�<�*(2*5$),&2��$VLJQDFLRQHV�GHVWLQDGDV�D�OD�DGTXLVLFLyQ�
GH� SXEOLFDFLRQHV� UHODFLRQDGDV� FRQ� LQIRUPDFLyQ� HVWDGtVWLFD� \� JHRJUiILFD�� 6H� LQFOX\H� OD�
FDUWRJUDItD�\�SXEOLFDFLRQHV�WDOHV�FRPR��ODV�UHODWLYDV�D�LQGLFDGRUHV�HFRQyPLFRV�\�VRFLR�
GHPRJUiILFRV��FXHQWDV�QDFLRQDOHV��HVWXGLRV�JHRJUiILFRV�\�JHRGpVLFRV��PDSDV��SODQRV��
IRWRJUDItDV�DpUHDV�\�SXEOLFDFLRQHV�UHODFLRQDGDV�FRQ�LQIRUPDFLyQ�HVWDGtVWLFD�\�JHRJUiILFD�
����� 0$7(5,$/� (67$',67,&2� <� *(2*5$),&2�� $VLJQDFLRQHV� GHVWLQDGDV� D� OD�

DGTXLVLFLyQ� GH� SXEOLFDFLRQHV� UHODFLRQDGDV� FRQ� LQIRUPDFLyQ� HVWDGtVWLFD� \�
JHRJUiILFD��6H�LQFOX\H�OD�FDUWRJUDItD�\�SXEOLFDFLRQHV��WDOHV�FRPR��ODV�UHODWLYDV�D�
LQGLFDGRUHV� HFRQyPLFRV� \� VRFLRGHPRJUiILFRV�� FXHQWDV� QDFLRQDOHV�� HVWXGLRV�
JHRJUiILFRV�\�JHRGpVLFRV��PDSDV��SODQRV�\�IRWRJUDItDV�DpUHDV��HQWUH�RWURV�

��� 0$7(5,$/(6�� 87,/(6� <� (48,326� 0(125(6� '(� 7(&12/2*,$6� '(� /$�
,1)250$&,21�<�&2081,&$&,21(6��$VLJQDFLRQHV� GHVWLQDGDV� D� OD� DGTXLVLFLyQ� GH�
LQVXPRV�\�HTXLSRV�PHQRUHV�XWLOL]DGRV�HQ�HO� SURFHVDPLHQWR��JUDEDFLyQ�H� LPSUHVLyQ�GH�
GDWRV��DVt�FRPR�ORV�PDWHULDOHV�SDUD�OD�OLPSLH]D�\�SURWHFFLyQ�GH�ORV�HTXLSRV�WDOHV�FRPR��
WyQHU��PHGLRV�ySWLFRV�\�PDJQpWLFRV��DSXQWDGRUHV�\�SURWHFWRUHV��HQWUH�RWURV�
����� 0$7(5,$/(6�<�Ò7,/(6�&21680,%/(6�3$5$� (/� 352&(6$0,(172�(1�

(48,326� <� %,(1(6� ,1)250È7,&26�� $VLJQDFLRQHV� GHVWLQDGDV� D� OD�
DGTXLVLFLyQ� GH� LQVXPRV� XWLOL]DGRV� HQ� HO� SURFHVDPLHQWR�� JUDEDFLyQ FRPR� VRQ�
GLVFRV� GXURV�� GLVSRVLWLYRV� 86%�� GLVFR� FRPSDFWR� �&'� \� '9'�� H� LPSUHVLyQ� GH�
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GDWRV��DVt�FRPR�ORV�PDWHULDOHV�SDUD�OD OLPSLH]D�\�SURWHFFLyQ�GH�ORV�HTXLSRV��WDOHV�
FRPR��PHGLRV�ySWLFRV�\�PDJQpWLFRV��DSXQWDGRUHV��SURWHFWRUHV�GH�YtGHR��IXQGDV��
VROYHQWHV�\�RWURV�

3DUWLGD�PRGLILFDGD�'2)����������

��� 0$7(5,$/� ,035(62� (� ,1)250$&,21� ',*,7$/� $VLJQDFLRQHV� GHVWLQDGDV� D� OD�
DGTXLVLFLyQ�GH�WRGD�FODVH�GH�OLEURV��UHYLVWDV��SHULyGLFRV��SXEOLFDFLRQHV��GLDULRV�RILFLDOHV��
JDFHWDV��PDWHULDO�DXGLRYLVXDO��FDVVHWWHV��GLVFRV�FRPSDFWRV�GLVWLQWRV�D�OD�DGTXLVLFLyQ�GH�
ELHQHV� LQWDQJLEOHV� �VRIWZDUH��� ,QFOX\H� OD� VXVFULSFLyQ� D� UHYLVWDV� \� SXEOLFDFLRQHV�
HVSHFLDOL]DGDV��IROOHWRV��FDWiORJRV��IRUPDWRV�\�RWURV�SURGXFWRV�PHGLDQWH�FXDOTXLHU�WpFQLFD�
GH� LPSUHVLyQ� \� VREUH� FXDOTXLHU� WLSR� GH�PDWHULDO�� ,QFOX\H� LPSUHVLyQ� VREUH� SUHQGDV� GH�
YHVWLU��SURGXFFLyQ�GH�IRUPDV�FRQWLQXDV��LPSUHVLyQ�UiSLGD��HODERUDFLyQ�GH�SODFDV��FOLFKpV�
\� JUDEDGRV�� ([FOX\H� FRQFHSWRV� FRQVLGHUDGRV� HQ� OD� SDUWLGD� ����0DWHULDO� HVWDGtVWLFR� \�
JHRJUiILFR�
����� 0$7(5,$/� '(� $32<2� ,1)250$7,92�� $VLJQDFLRQHV� GHVWLQDGDV� D� OD�

DGTXLVLFLyQ�GH�WRGD�FODVH�GH�DUWtFXORV�\�PDWHULDOHV�XWLOL]DGRV�HQ�DFWLYLGDGHV�GH�
LQIRUPDFLyQ�\�GH�LQYHVWLJDFLyQ��TXH�VH�UHTXLHUDQ�HQ�FXPSOLPLHQWR�GH�OD�IXQFLyQ�
LQVWLWXFLRQDO�GH� ODV�XQLGDGHV�DGPLQLVWUDWLYDV�GH� ODV�GHSHQGHQFLDV�\�HQWLGDGHV��
FRPSUHQGH� OD� DGTXLVLFLyQ� GH� OLEURV�� UHYLVWDV�� SHULyGLFRV�� GLDULRV� RILFLDOHV�
LPSUHVRV� R� SRU�PHGLRV� UHPRWRV�� JDFHWDV��PDWHULDO� DXGLRYLVXDO�� FDVVHWWHV�� DVt�
FRPR� GLVFRV� FRPSDFWRV� GLVWLQWRV� DO� VRIWZDUH� VHxDODGR� HQ� OD� SDUWLGD� ������
3DWHQWHV��UHJDOtDV�\�RWURV��\�HQ�JHQHUDO�WRGR�WLSR�GH�PDWHULDO�GLGiFWLFR�GLVWLQWR�DO�
VHxDODGR�HQ OD�SDUWLGD�������0DWHULDOHV�\�VXPLQLVWURV�SDUD�SODQWHOHV�HGXFDWLYRV��
,QFOX\H�ODV�DVLJQDFLRQHV�GHVWLQDGDV�DO�SDJR�GH�VXVFULSFLRQHV�GH�SXEOLFDFLRQHV�\�
UHYLVWDV�SDUD�HO�PLVPR�ILQ�

����� 0$7(5,$/� 3$5$� ,1)250$&,21� (1� $&7,9,'$'(6� '(� ,19(67,*$&,21�
&,(17,),&$�<�7(&12/2*,&$��$VLJQDFLRQHV� GHVWLQDGDV� D� OD� DGTXLVLFLyQ� GH�
WRGD� FODVH� GH� DUWtFXORV� \� PDWHULDOHV� QHFHVDULRV� SDUD� ODV� DFWLYLGDGHV� GH�
LQYHVWLJDFLyQ�\�GHVDUUROOR�WHFQROyJLFR�TXH�UHDOL]DQ�ORV�FHQWURV�GH�LQYHVWLJDFLyQ�
FLHQWtILFD�\� WHFQROyJLFD�\�GHPiV� LQVWLWXFLRQHV� IHGHUDOHV�VLPLODUHV�� LQFOXLGDV� ODV�
ELEOLRWHFDV�� WDOHV� FRPR�� OLEURV�� UHYLVWDV�� SHULyGLFRV�� SXEOLFDFLRQHV�� GLDULRV�
RILFLDOHV��JDFHWDV��PDWHULDO�DXGLRYLVXDO��FDVVHWWHV��GLVFRV�FRPSDFWRV�GLVWLQWRV�D�
VRIWZDUH�VHxDODGR�HQ�OD�SDUWLGD�������3DWHQWHV��UHJDOtDV�\�RWURV��DVt�FRPR�ODV�
VXVFULSFLRQHV�GH�SXEOLFDFLRQHV�\�UHYLVWDV�HVSHFLDOL]DGDV�\�HQ�JHQHUDO�WRGR�WLSR�
GH�PDWHULDO�SURSLR�SDUD� OD� LQIRUPDFLyQ��TXH�VH�UHTXLHUD�HQ�GLFKDV�DFWLYLGDGHV��
([FOX\H�ODV�HURJDFLRQHV�D�TXH�VH�UHILHUHQ�ODV�SDUWLGDV�������0DWHULDO�GH�DSR\R�
LQIRUPDWLYR�\�������0DWHULDOHV�\�VXPLQLVWURV�SDUD�SODQWHOHV�HGXFDWLYRV�

��� 0$7(5,$/� '(� /,03,(=$� $VLJQDFLRQHV� GHVWLQDGDV� D� OD� DGTXLVLFLyQ� GH� PDWHULDOHV��
DUWtFXORV� \� HQVHUHV� SDUD� HO� DVHR�� OLPSLH]D� H� KLJLHQH�� WDOHV� FRPR�� HVFREDV�� MHUJDV��
GHWHUJHQWHV��MDERQHV�\�RWURV�SURGXFWRV�VLPLODUHV�
����� 0$7(5,$/� '(� /,03,(=$�� $VLJQDFLRQHV� GHVWLQDGDV� D� OD� DGTXLVLFLyQ� GH�

PDWHULDOHV�� DUWtFXORV� \� HQVHUHV� SDUD� HO� DVHR�� OLPSLH]D� H� KLJLHQH�� WDOHV� FRPR��
HVFREDV��MHUJDV��GHWHUJHQWHV��MDERQHV�\�RWURV�SURGXFWRV�VLPLODUHV�

��� 0$7(5,$/(6�<�87,/(6�'(�(16(f$1=$� $VLJQDFLRQHV�GHVWLQDGDV�D�OD�DGTXLVLFLyQ�GH�
WRGR� WLSR�GH�PDWHULDO� GLGiFWLFR�DVt� FRPR�PDWHULDOHV� \� VXPLQLVWURV�QHFHVDULRV�SDUD� ODV�
IXQFLRQHV�HGXFDWLYDV�
����� 0$7(5,$/(6� <� 680,1,67526� 3$5$� 3/$17(/(6� ('8&$7,926��

$VLJQDFLRQHV�GHVWLQDGDV�D�OD�DGTXLVLFLyQ�GH�WRGR�WLSR�GH�PDWHULDO�GLGiFWLFR��DVt�
FRPR�D�UHDOL]DU� ORV�GLYHUVRV�JDVWRV�SRU�FRQFHSWR�GH�PDWHULDOHV� \�VXPLQLVWURV��
QHFHVDULRV� SDUD� OD� RSHUDFLyQ� \� GHVHPSHxR� GH� OD� IXQFLyQ� HGXFDWLYD�� TXH�
UHTXLHUDQ� ORV� SODQWHOHV� HGXFDWLYRV� GH� OD� $GPLQLVWUDFLyQ� 3~EOLFD� )HGHUDO�
&HQWUDOL]DGD��XELFDGRV�JHRJUiILFDPHQWH�HQ�ODV�HQWLGDGHV�IHGHUDWLYDV�

��� 0$7(5,$/(6�3$5$�(/�5(*,6752�(�,'(17,),&$&,21�'(�%,(1(6�<�3(5621$6�
$VLJQDFLRQHV� GHVWLQDGDV� D� OD� DGTXLVLFLyQ� GH�PDWHULDOHV� UHTXHULGRV� SDUD� HO� UHJLVWUR� H�
LGHQWLILFDFLyQ� HQ� WUiPLWHV� RILFLDOHV� \� VHUYLFLRV� D� OD� SREODFLyQ�� WDOHV� FRPR�� SDVDSRUWHV��
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FHUWLILFDGRV�HVSHFLDOHV��IRUPDV�YDORUDGDV��SODFDV�GH�WUiQVLWR��OLFHQFLDV�GH�FRQGXFLU��HQWUH�
RWUDV�

�����$/,0(1726�<�87(16,/,26
(VWH�FRQFHSWR�FRPSUHQGH�ODV�SDUWLGDV�
��� 352'8&726� $/,0(17,&,26� 3$5$� 3(5621$6� $VLJQDFLRQHV� GHVWLQDGDV� D� OD�

DGTXLVLFLyQ� GH� WRGR� WLSR� GH� SURGXFWRV� DOLPHQWLFLRV� \� EHELGDV� PDQXIDFWXUDGRV� R� QR��
LQGHSHQGLHQWH�GH�OD�PRGDOLGDG�GH�FRPSUD�R�FRQWUDWDFLyQ��GHULYDGR�GH�OD�HMHFXFLyQ�GH�ORV�
SURJUDPDV� LQVWLWXFLRQDOHV� WDOHV� FRPR�� VDOXG�� VHJXULGDG� VRFLDO�� HGXFDWLYRV�� PLOLWDUHV��
FXOWXUDOHV�\�UHFUHDWLYRV��FDXWLYRV�\�UHRV�HQ�SURFHVR�GH�UHDGDSWDFLyQ�VRFLDO��UHSDWULDGRV�\�
H[WUDGLWDGRV��SHUVRQDO�TXH�UHDOL]D� ODERUHV�GH�FDPSR�R�VXSHUYLVLyQ�GHQWUR�GHO� OXJDU�GH�
DGVFULSFLyQ� GHULYDGR�GH�SURJUDPDV�TXH�UHTXLHUHQ�SHUPDQHQFLD�GH�VHUYLGRUHV�S~EOLFRV�
HQ� LQVWDODFLRQHV� GHO� HQWH� S~EOLFR�� DVt� FRPR� HQ� HO� GHVHPSHxR� GH� DFWLYLGDGHV�
H[WUDRUGLQDULDV�HQ�HO�FXPSOLPLHQWR�GH�OD�IXQFLyQ�S~EOLFD��([FOX\H�9LiWLFRV��SDUWLGDV�����\�
������JDVWRV�GHULYDGRV�GHO�FRQFHSWR������6HUYLFLRV�2ILFLDOHV�\�����+RUDV�([WUDRUGLQDULDV�
QR�MXVWLILFDGDV�
����� 352'8&726� $/,0(17,&,26� 3$5$� (/� (-(5&,72�� )8(5=$� $(5($� <�

$50$'$� 0(;,&$126�� <� 3$5$� /26� ()(&7,926� 48(� 3$57,&,3(1� (1�
352*5$0$6� '(� 6(*85,'$'� 38%/,&$�� $VLJQDFLRQHV� GHVWLQDGDV� D� OD�
DGTXLVLFLyQ�GH�WRGR�WLSR�GH�SURGXFWRV�DOLPHQWLFLRV�\�EHELGDV�SDUD�OD�DOLPHQWDFLyQ�
GHO� SHUVRQDO�PLOLWDU� GHULYDGR� GH� OD� HMHFXFLyQ� GH� ORV� SURJUDPDV� LQVWLWXFLRQDOHV�
FRUUHVSRQGLHQWHV�DO�(MpUFLWR��)XHU]D�$pUHD�\�$UPDGD�0H[LFDQRV�

����� 352'8&726� $/,0(17,&,26� 3$5$� 3(5621$6� '(5,9$'2� '(� /$�
35(67$&,21� '(� 6(59,&,26� 38%/,&26� (1� 81,'$'(6� '(� 6$/8'��
('8&$7,9$6�� '(� 5($'$37$&,21� 62&,$/� <� 275$6�� $VLJQDFLRQHV�
GHVWLQDGDV�D�OD�DGTXLVLFLyQ�GH�WRGR�WLSR�GH�SURGXFWRV�DOLPHQWLFLRV�\�EHELGDV�SDUD�
OD� DOLPHQWDFLyQ� GH� SHUVRQDV�� GHULYDGR� GH� OD� HMHFXFLyQ� GH� ORV� SURJUDPDV�
LQVWLWXFLRQDOHV�GH�VDOXG��VHJXULGDG�VRFLDO��HGXFDWLYRV��FXOWXUDOHV�\�UHFUHDWLYRV��DVt�
FRPR� SDUD� FDXWLYRV� \� UHRV� HQ� SURFHVR� GH� UHDGDSWDFLyQ� VRFLDO�� ,QFOX\H� OD�
DGTXLVLFLyQ�GH�DOLPHQWRV�\�FRPSOHPHQWRV�QXWULFLRQDOHV�SDUD�VX�GLVWULEXFLyQ�D�OD�
SREODFLyQ��DVt�FRPR�OD�DOLPHQWDFLyQ�SDUD�UHSDWULDGRV�\�H[WUDGLWDGRV�

����� 352'8&726� $/,0(17,&,26� 3$5$� (/� 3(5621$/� 48(� 5($/,=$�
/$%25(6� (1� &$032�2� '(� 683(59,6,21�� $VLJQDFLRQHV� GHVWLQDGDV� D� OD�
DGTXLVLFLyQ�GH�WRGR�WLSR�GH�SURGXFWRV�DOLPHQWLFLRV�\�EHELGDV�SDUD�OD�DOLPHQWDFLyQ�
GH� ORV� VHUYLGRUHV� S~EOLFRV� GH� ODV� GHSHQGHQFLDV� \� HQWLGDGHV�� GHULYDGR� GH� OD�
HMHFXFLyQ� GH� DFWLYLGDGHV� GH� VXSHUYLVLyQ�� LQVSHFFLyQ� R� GH� ODERUHV� HQ� FDPSR��
GHQWUR�GHO�iUHD�JHRJUiILFD�R�OXJDU�GH�VX�DGVFULSFLyQ��([FOX\H�ORV�YLiWLFRV��JDVWRV�
GH� DOLPHQWDFLyQ� GH� ORV� VHUYLGRUHV� S~EOLFRV� SRU� UHTXHULPLHQWRV� GH� VX� FDUJR�� R�
GHULYDGR�GH� OD�VXSHUYLVLyQ�\� ODERUHV�HQ�FDPSR��SUHYLVWRV�HQ�HO�FRQFHSWR������
6HUYLFLRV�GH�WUDVODGR�\�YLiWLFRV�

����� 352'8&726� $/,0(17,&,26� 3$5$� (/� 3(5621$/ (1� /$6�
,167$/$&,21(6� '(� /$6� '(3(1'(1&,$6� <� (17,'$'(6�� $VLJQDFLRQHV�
GHVWLQDGDV�D�OD�DGTXLVLFLyQ�GH�WRGR�WLSR�GH�SURGXFWRV�DOLPHQWLFLRV�\�EHELGDV�SDUD�
OD� DOLPHQWDFLyQ� GH� ORV� VHUYLGRUHV� S~EOLFRV� GH� ODV� GHSHQGHQFLDV� \� HQWLGDGHV��
GHULYDGR�GH�OD�HMHFXFLyQ�GH�SURJUDPDV�TXH�UHTXLHUHQ�GH�OD�SHUPDQHQFLD�GH�ORV�
VHUYLGRUHV� S~EOLFRV� GHQWUR� GH� ODV� LQVWDODFLRQHV�� ([FOX\H� ORV� JDVWRV� GH�
DOLPHQWDFLyQ� GH� ORV� VHUYLGRUHV� S~EOLFRV� SRU� UHTXHULPLHQWRV� GH� VX� FDUJR� R�
GHULYDGR�GH� OD�VXSHUYLVLyQ�\� ODERUHV�HQ�FDPSR��SUHYLVWRV�HQ�HO�FRQFHSWR������
6HUYLFLRV�GH�WUDVODGR�\�YLiWLFRV�

����� 352'8&726� $/,0(17,&,26� 3$5$� /$� 32%/$&,21� (1� &$62� '(�
'(6$675(6�1$785$/(6��$VLJQDFLRQHV�GHVWLQDGDV�D�OD�DGTXLVLFLyQ�GH�WRGR�
WLSR�GH�SURGXFWRV�DOLPHQWLFLRV�\�EHELGDV�SDUD�OD�DOLPHQWDFLyQ�GH�OD�SREODFLyQ�HQ�
FDVR�GH�GHVDVWUHV�QDWXUDOHV�

����� 352'8&726� $/,0(17,&,26� 3$5$� (/� 3(5621$/� '(5,9$'2� '(�
$&7,9,'$'(6�(;75$25',1$5,$6��$VLJQDFLRQHV�GHVWLQDGDV�D�OD�DGTXLVLFLyQ�
GH� WRGR� WLSR� GH� SURGXFWRV� DOLPHQWLFLRV� \� EHELGDV�� SDUD� OD� DOLPHQWDFLyQ� GH� ORV�
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VHUYLGRUHV�S~EOLFRV�GH ODV�GHSHQGHQFLDV��HQWLGDGHV�\� WHUFHURV��FXDQGR�GLFKRV�
VHUYLGRUHV� S~EOLFRV� UHTXLHUDQ� GHO� DSR\R�GH�pVWRV� GHQWUR� GH� ODV� LQVWDODFLRQHV��
GHULYDGR� GH� DFWLYLGDGHV� H[WUDRUGLQDULDV� UHTXHULGDV� HQ� HO� FXPSOLPLHQWR� GH� OD�
IXQFLyQ�S~EOLFD��([FOX\H� ORV�JDVWRV�GH�DOLPHQWDFLyQ�GH� ORV�VHUYLGRUHV�S~EOLFRV�
SRU�UHTXHULPLHQWRV�GH�VX�FDUJR�R�GHULYDGR�GH�OD�VXSHUYLVLyQ�\�ODERUHV�HQ�FDPSR��
SUHYLVWRV�HQ�HO�FRQFHSWR������6HUYLFLRV�GH�WUDVODGR�\�YLiWLFRV�

3DUWLGD�PRGLILFDGD�'2)����������

��� 352'8&726� $/,0(17,&,26� 3$5$� $1,0$/(6� $VLJQDFLRQHV� GHVWLQDGDV� D� OD�
DGTXLVLFLyQ�GH�SURGXFWRV�DOLPHQWLFLRV�SDUD�OD�PDQXWHQFLyQ�GH�DQLPDOHV�SURSLHGDG�R�EDMR�
HO�FXLGDGR�GH� ORV�HQWHV�S~EOLFRV�� WDOHV�FRPR��IRUUDMHV�IUHVFRV�\�DFKLFDODGRV��DOLPHQWRV�
SUHSDUDGRV��HQWUH�RWURV��DVt�FRPR�ORV�GHPiV�JDVWRV�QHFHVDULRV�SDUD�OD�DOLPHQWDFLyQ�GH�
ORV�PLVPRV�
����� 352'8&726�$/,0(17,&,26�3$5$�$1,0$/(6��$VLJQDFLRQHV�GHVWLQDGDV�D�

OD� DGTXLVLFLyQ� GH� SURGXFWRV� DOLPHQWLFLRV� SDUD� OD� PDQXWHQFLyQ� GH� DQLPDOHV�
SURSLHGDG� R� EDMR� HO� FXLGDGR� GH� ODV� GHSHQGHQFLDV� \� HQWLGDGHV�� WDOHV FRPR��
IRUUDMHV�IUHVFRV�\�DFKLFDODGRV��DOLPHQWRV�SUHSDUDGRV��HQWUH�RWURV��DVt�FRPR�ORV�
GHPiV�JDVWRV�QHFHVDULRV�SDUD�OD�DOLPHQWDFLyQ�GH�ORV�PLVPRV�

��� 87(16,/,26�3$5$�(/�6(59,&,2�'(�$/,0(17$&,21� $VLJQDFLRQHV�GHVWLQDGDV�D�OD�
DGTXLVLFLyQ�GH�WRGR�WLSR�GH�XWHQVLOLRV�QHFHVDULRV�SDUD�SURSRUFLRQDU�HVWH�VHUYLFLR�� WDOHV�
FRPR��YDMLOODV��FXELHUWRV��EDWHUtDV�GH�FRFLQD��OLFXDGRUDV��WRVWDGRUDV��FDIHWHUDV��EiVFXODV�
\�GHPiV�HOHFWURGRPpVWLFRV�\�ELHQHV�FRQVXPLEOHV�HQ�RSHUDFLRQHV�D�FRUWR�SOD]R�
����� 87(16,/,26� 3$5$� (/� 6(59,&,2� '(� $/,0(17$&,21�� $VLJQDFLRQHV�

GHVWLQDGDV� D� OD� DGTXLVLFLyQ� GH� WRGR� WLSR� GH� XWHQVLOLRV� QHFHVDULRV� SDUD�
SURSRUFLRQDU� HVWH� VHUYLFLR�� WDOHV� FRPR�� YDMLOODV�� FXELHUWRV�� EDWHUtDV� GH� FRFLQD��
OLFXDGRUDV��WRVWDGRUDV��FDIHWHUDV��EiVFXODV��\�GHPiV�HOHFWURGRPpVWLFRV \�ELHQHV�
FRQVXPLEOHV�HQ�RSHUDFLRQHV�D�FRUWR�SOD]R�VXVFHSWLEOHV�GH�UHJLVWUR�HQ�HO�UHQJOyQ�
GH�LQYHQWDULRV�GHO�DFWLYR�FLUFXODQWH�GH�ODV�GHSHQGHQFLDV�\�HQWLGDGHV��([FOX\H�ORV�
HOHFWURGRPpVWLFRV�\�XWHQVLOLRV�TXH�IRUPDQ�SDUWH�GHO�HTXLSR�GH�DGPLQLVWUDFLyQ�HQ�
iUHDV� DGPLQLVWUDWLYDV� HVSHFLDOL]DGDV� HQ� HO� VHUYLFLR� GH� DOLPHQWDFLyQ�
FRUUHVSRQGLHQWH�D�OD�SDUWLGD�������(TXLSR�GH�DGPLQLVWUDFLyQ�

�����0$7(5,$6�35,0$6�<�0$7(5,$/(6�'(�352'8&&,21�<�&20(5&,$/,=$&,21
(VWH�FRQFHSWR�FRPSUHQGH�ODV�SDUWLGDV�
��� 352'8&726� $/,0(17,&,26�� $*523(&8$5,26� <� )25(67$/(6� $'48,5,'26�

&202� 0$7(5,$� 35,0$� $VLJQDFLRQHV� GHVWLQDGDV� D� OD� DGTXLVLFLyQ� GH� SURGXFWRV�
DOLPHQWLFLRV� FRPR� PDWHULDV� SULPDV� HQ� HVWDGR� QDWXUDO�� WUDQVIRUPDGDV� R� VHPL�
WUDQVIRUPDGDV�� GH� QDWXUDOH]D� YHJHWDO� \� DQLPDO� TXH� VH� XWLOL]DQ� HQ� ORV SURFHVRV�
SURGXFWLYRV��GLIHUHQWHV�D�ODV�FRQWHQLGDV�HQ�ODV�GHPiV�SDUWLGDV�GH�HVWH�&ODVLILFDGRU�
����� 352'8&726� $/,0(17,&,26�� $*523(&8$5,26� <� )25(67$/(6�

$'48,5,'26� &202� 0$7(5,$� 35,0$�� $VLJQDFLRQHV� GHVWLQDGDV� D� OD�
DGTXLVLFLyQ�GH�SURGXFWRV�DOLPHQWLFLRV�FRPR�PDWHULDV�SULPDV�HQ�HVWDGR�QDWXUDO��
WUDQVIRUPDGDV� R� VHPL�WUDQVIRUPDGDV�� GH� QDWXUDOH]D� YHJHWDO� \� DQLPDO� TXH� VH�
XWLOL]DQ�HQ� ORV�SURFHVRV�SURGXFWLYRV��GLIHUHQWHV�D� ODV�FRQWHQLGDV�HQ� ODV�GHPiV�
SDUWLGDV�GH�HVWH�&ODVLILFDGRU�

��� ,168026� 7(;7,/(6� $'48,5,'26� &202� 0$7(5,$� 35,0$� $VLJQDFLRQHV�
GHVWLQDGDV�D�OD�DGTXLVLFLyQ�GH�LQVXPRV�WH[WLOHV�FRPR�PDWHULDV�SULPDV�HQ�HVWDGR�QDWXUDO��
WUDQVIRUPDGDV� R� VHPL�WUDQVIRUPDGDV�� TXH� VH� XWLOL]DQ� HQ� ORV� SURFHVRV� SURGXFWLYRV��
GLIHUHQWHV�D�ODV�FRQWHQLGDV�HQ�ODV�GHPiV�SDUWLGDV�GH�HVWH�&ODVLILFDGRU�
����� ,168026�7(;7,/(6� $'48,5,'26�&202�0$7(5,$�35,0$��$VLJQDFLRQHV�

GHVWLQDGDV�D�OD�DGTXLVLFLyQ�GH�LQVXPRV�WH[WLOHV�FRPR�PDWHULDV�SULPDV�HQ�HVWDGR�
QDWXUDO�� WUDQVIRUPDGDV� R� VHPL�WUDQVIRUPDGDV�� TXH� VH� XWLOL]DQ� HQ� ORV� SURFHVRV�
SURGXFWLYRV�� GLIHUHQWHV� D� ODV� FRQWHQLGDV� HQ� ODV� GHPiV� SDUWLGDV� GH� HVWH�
&ODVLILFDGRU�

��� 352'8&726�'(�3$3(/��&$5721�(� ,035(626�$'48,5,'26�&202�0$7(5,$�
35,0$��$VLJQDFLRQHV� GHVWLQDGDV� D� OD� DGTXLVLFLyQ� GH� SDSHO�� FDUWyQ� H� LPSUHVRV� FRPR�
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PDWHULDV�SULPDV�HQ�HVWDGR�QDWXUDO��WUDQVIRUPDGDV�R�VHPL�WUDQVIRUPDGDV��TXH�VH�XWLOL]DQ�
HQ�ORV�SURFHVRV�SURGXFWLYRV��GLIHUHQWHV�D�ODV�FRQWHQLGDV�HQ�ODV�GHPiV�SDUWLGDV�GH�HVWH�
&ODVLILFDGRU�
����� 352'8&726� '(� 3$3(/�� &$5721� (� ,035(626� $'48,5,'26� &202�

0$7(5,$�35,0$��$VLJQDFLRQHV�GHVWLQDGDV�D�OD�DGTXLVLFLyQ�GH�SDSHO��FDUWyQ�H�
LPSUHVRV� FRPR� PDWHULDV� SULPDV� HQ� HVWDGR� QDWXUDO�� WUDQVIRUPDGDV� R� VHPL�
WUDQVIRUPDGDV�� TXH� VH� XWLOL]DQ� HQ� ORV� SURFHVRV� SURGXFWLYRV�� GLIHUHQWHV� D� ODV�
FRQWHQLGDV�HQ�ODV�GHPiV�SDUWLGDV�GH�HVWH�&ODVLILFDGRU�

��� &20%867,%/(6�� /8%5,&$17(6�� $',7,926�� &$5%21� <� 686� '(5,9$'26�
$'48,5,'26�&202�0$7(5,$�35,0$� $VLJQDFLRQHV�GHVWLQDGDV�D� OD�DGTXLVLFLyQ�GH�
FRPEXVWLEOHV�� OXEULFDQWHV� \� DGLWLYRV� FRPR� PDWHULDV� SULPDV� HQ� HVWDGR� QDWXUDO��
WUDQVIRUPDGDV� R� VHPL�WUDQVIRUPDGDV�� TXH� VH� XWLOL]DQ� HQ� ORV� SURFHVRV� SURGXFWLYRV��
GLIHUHQWHV� D� ODV� FRQWHQLGDV� HQ� ODV� GHPiV� SDUWLGDV� GHO� FRQFHSWR� ����� &RPEXVWLEOHV��
OXEULFDQWHV�\�DGLWLYRV�HVWH�&ODVLILFDGRU
����� &20%867,%/(6��/8%5,&$17(6��$',7,926��&$5%21�<�686�'(5,9$'26�

$'48,5,'26� &202� 0$7(5,$� 35,0$�� $VLJQDFLRQHV� GHVWLQDGDV� D� OD�
DGTXLVLFLyQ� GH� FRPEXVWLEOHV�� OXEULFDQWHV� \� DGLWLYRV� FRPR�PDWHULDV� SULPDV� HQ�
HVWDGR� QDWXUDO�� WUDQVIRUPDGDV� R� VHPL�WUDQVIRUPDGDV�� TXH� VH� XWLOL]DQ� HQ� ORV�
SURFHVRV� SURGXFWLYRV�� GLIHUHQWHV� D� ODV� FRQWHQLGDV� HQ� ODV� GHPiV� SDUWLGDV� GHO�
FRQFHSWR������&RPEXVWLEOHV� OXEULFDQWHV�\�DGLWLYRV�GH�HVWH�&ODVLILFDGRU�

��� 352'8&726�48,0,&26�� )$50$&(87,&26� <� '(� /$%25$725,2� $'48,5,'26�
&202�0$7(5,$�35,0$� $VLJQDFLRQHV�GHVWLQDGDV�D�OD�DGTXLVLFLyQ�GH�PHGLFDPHQWRV�
IDUPDFpXWLFRV�\�ERWiQLFRV��SURGXFWRV�DQWLVpSWLFRV�GH�XVR�IDUPDFpXWLFR��VXVWDQFLDV�SDUD�
GLDJQyVWLFR�� FRPSOHPHQWRV� DOLPHQWLFLRV�� SODVPDV� \� RWURV� GHULYDGRV� GH� OD� VDQJUH� \�
SURGXFWRV�PpGLFRV�YHWHULQDULRV��HQWUH�RWURV�� FRPR�PDWHULDV�SULPDV�HQ�HVWDGR�QDWXUDO��
WUDQVIRUPDGDV� R� VHPL�WUDQVIRUPDGDV�� TXH� VH� XWLOL]DQ� HQ� ORV� SURFHVRV� SURGXFWLYRV��
GLIHUHQWHV�D�ODV�FRQWHQLGDV�HQ�ODV�GHPiV�SDUWLGDV�GH�HVWH�&ODVLILFDGRU�
����� 352'8&726� 48,0,&26�� )$50$&(87,&26� <� '(� /$%25$725,2�

$'48,5,'26� &202� 0$7(5,$� 35,0$�� $VLJQDFLRQHV� GHVWLQDGDV� D� OD�
DGTXLVLFLyQ�GH�PHGLFDPHQWRV�IDUPDFpXWLFRV�\�ERWiQLFRV��SURGXFWRV�DQWLVpSWLFRV�
GH�XVR� IDUPDFpXWLFR��VXVWDQFLDV�SDUD�GLDJQyVWLFR��FRPSOHPHQWRV�DOLPHQWLFLRV��
SODVPDV�\�RWURV�GHULYDGRV�GH�OD�VDQJUH�\�SURGXFWRV�PpGLFRV�YHWHULQDULRV��HQWUH�
RWURV�� FRPR� PDWHULDV� SULPDV� HQ� HVWDGR� QDWXUDO�� WUDQVIRUPDGDV� R� VHPL�
WUDQVIRUPDGDV�� TXH� VH� XWLOL]DQ� HQ� ORV� SURFHVRV� SURGXFWLYRV�� GLIHUHQWHV� D� ODV�
FRQWHQLGDV�HQ�ODV�GHPiV�SDUWLGDV�GH�HVWH�&ODVLILFDGRU�

��� 352'8&726� 0(7$/,&26� <� $� %$6(� '(� 0,1(5$/(6� 12� 0(7$/,&26�
$'48,5,'26�&202�0$7(5,$�35,0$� $VLJQDFLRQHV�GHVWLQDGDV�D� OD�DGTXLVLFLyQ�GH�
SURGXFWRV�PHWiOLFRV�\�D�EDVH�GH�PLQHUDOHV�QR�PHWiOLFRV�FRPR�PDWHULDV�SULPDV�HQ�HVWDGR�
QDWXUDO�� WUDQVIRUPDGDV� R� VHPL�WUDQVIRUPDGDV�� TXH� VH� XWLOL]DQ� HQ� ORV� SURFHVRV�
SURGXFWLYRV��GLIHUHQWHV�D�ODV�FRQWHQLGDV�HQ�ODV�GHPiV�SDUWLGDV�GH�HVWH�&ODVLILFDGRU�
����� 352'8&726� 0(7$/,&26� <� $� %$6(� '(� 0,1(5$/(6� 12� 0(7$/,&26�

$'48,5,'26� &202� 0$7(5,$� 35,0$�� $VLJQDFLRQHV� GHVWLQDGDV� D� OD�
DGTXLVLFLyQ�GH�SURGXFWRV�PHWiOLFRV�\�D�EDVH�GH�PLQHUDOHV�QR�PHWiOLFRV�FRPR�
PDWHULDV�SULPDV�HQ�HVWDGR�QDWXUDO��WUDQVIRUPDGDV�R�VHPL�WUDQVIRUPDGDV��TXH�VH�
XWLOL]DQ�HQ� ORV�SURFHVRV�SURGXFWLYRV��GLIHUHQWHV�D� ODV�FRQWHQLGDV�HQ� ODV�GHPiV�
SDUWLGDV�GH�HVWH�&ODVLILFDGRU�

��� 352'8&726�'(�&8(52��3,(/��3/$67,&2�<�+8/(�$'48,5,'26�&202�0$7(5,$�
35,0$� $VLJQDFLRQHV�GHVWLQDGDV�D� OD�DGTXLVLFLyQ�GH�FXHUR��SLHO�� SOiVWLFR�\�KXOH�FRPR�
PDWHULDV�SULPDV�HQ�HVWDGR�QDWXUDO��WUDQVIRUPDGDV�R�VHPL�WUDQVIRUPDGDV��TXH�VH�XWLOL]DQ�
HQ�ORV�SURFHVRV�SURGXFWLYRV��GLIHUHQWHV�D�ODV�FRQWHQLGDV�HQ�ODV�GHPiV�SDUWLGDV�GH�HVWH�
&ODVLILFDGRU�
����� 352'8&726�'(�&8(52��3,(/�� 3/$67,&2�<�+8/( $'48,5,'26�&202�

0$7(5,$� 35,0$�� $VLJQDFLRQHV� GHVWLQDGDV� D� OD� DGTXLVLFLyQ� GH� FXHUR�� SLHO��
SOiVWLFR�\�KXOH�FRPR�PDWHULDV�SULPDV�HQ�HVWDGR�QDWXUDO��WUDQVIRUPDGDV�R�VHPL�
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WUDQVIRUPDGDV�� TXH� VH� XWLOL]DQ� HQ� ORV� SURFHVRV� SURGXFWLYRV�� GLIHUHQWHV� D� ODV�
FRQWHQLGDV�HQ ODV�GHPiV�SDUWLGDV�GH�HVWH�&ODVLILFDGRU�

��� 0(5&$1&,$6�$'48,5,'$6�3$5$�68�&20(5&,$/,=$&,21� $UWtFXORV�R�ELHQHV�QR�
GXUDGHURV�TXH�DGTXLHUH�OD�HQWLGDG�SDUD�GHVWLQDUORV�D�OD�FRPHUFLDOL]DFLyQ�GH�DFXHUGR�FRQ�
HO�JLUR�QRUPDO�GH�DFWLYLGDGHV�GHO�HQWH�S~EOLFR�
����� 0(5&$1&,$6�3$5$�68�&20(5&,$/,=$&,21�(1�7,(1'$6�'(/�6(&725�

38%/,&2��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�HO�FRVWR�GH�ODV�PHUFDQFtDV�GLYHUVDV�
TXH� ODV� HQWLGDGHV� DGTXLHUDQ� FRQIRUPH� D� ODV� GLVSRVLFLRQHV� DSOLFDEOHV� SDUD� VX�
FRPHUFLDOL]DFLyQ�HQ�ORV�HVWDEOHFLPLHQWRV�GHO�VHFWRU�S~EOLFR��WDOHV�FRPR��WLHQGDV��
IDUPDFLDV��YHODWRULRV��FHQWURV�UHFUHDWLYRV��HQWUH�RWURV�

��� 27526� 352'8&726� $'48,5,'26� &202� 0$7(5,$� 35,0$� $VLJQDFLRQHV�
GHVWLQDGDV�D�OD�DGTXLVLFLyQ�GH�RWURV�SURGXFWRV�QR�FRQVLGHUDGRV�HQ�ODV�SDUWLGDV�DQWHULRUHV�
GH� HVWH� FRQFHSWR�� FRPR� PDWHULDV� SULPDV� HQ� HVWDGR� QDWXUDO�� WUDQVIRUPDGDV� R� VHPL�
WUDQVIRUPDGDV��TXH�VH�XWLOL]DQ�HQ�ORV�SURFHVRV�SURGXFWLYRV��GLIHUHQWHV�D�ODV�FRQWHQLGDV�
HQ�ODV�GHPiV�SDUWLGDV�GH�HVWH�&ODVLILFDGRU�
����� 27526�352'8&726�$'48,5,'26�&202�0$7(5,$�35,0$��$VLJQDFLRQHV�

GHVWLQDGDV�D�OD�DGTXLVLFLyQ�GH�RWURV�SURGXFWRV�QR�FRQVLGHUDGRV�HQ�ODV�SDUWLGDV�
DQWHULRUHV� GH� HVWH� FRQFHSWR�� FRPR� PDWHULDV� SULPDV� HQ� HVWDGR� QDWXUDO��
WUDQVIRUPDGDV� R� VHPL�WUDQVIRUPDGDV�� TXH� VH� XWLOL]DQ� HQ� ORV� SURFHVRV�
SURGXFWLYRV�� GLIHUHQWHV� D� ODV� FRQWHQLGDV� HQ� ODV� GHPiV� SDUWLGDV� GH� HVWH�
&ODVLILFDGRU�

������3(752/(2��*$6�<�686�'(5,9$'26�$'48,5,'26�&202�0$7(5,$�35,0$��
$VLJQDFLRQHV�GHVWLQDGDV�D�OD�DGTXLVLFLyQ�GH�SHWUyOHR��JDV�\�VXV�GHULYDGRV�FRPR�
PDWHULDV�SULPDV�HQ�HVWDGR�QDWXUDO��WUDQVIRUPDGDV�R�VHPL�WUDQVIRUPDGDV��TXH�VH�
XWLOL]DQ�HQ� ORV�SURFHVRV�SURGXFWLYRV��GLIHUHQWHV�D� ODV�FRQWHQLGDV�HQ� ODV�GHPiV�
SDUWLGDV� GHO� FRQFHSWR� ����� &RPEXVWLEOHV�� OXEULFDQWHV� \� DGLWLYRV� GH� HVWH�
&ODVLILFDGRU�

�����0$7(5,$/(6�<�$57,&8/26�'(�&216758&&,21�<�'(�5(3$5$&,21
(VWH�FRQFHSWR�FRPSUHQGH�ODV�SDUWLGDV�
��� 352'8&726�0,1(5$/(6�12�0(7$/,&26� $VLJQDFLRQHV�GHVWLQDGDV�D�OD�DGTXLVLFLyQ�

GH�SURGXFWRV�GH�DUHQD��JUDYD��PiUPRO��SLHGUDV�FDOL]DV��SLHGUDV�GH�FDQWHUD��RWUDV�SLHGUDV�
GLPHQVLRQDGDV��DUFLOODV�UHIUDFWDULDV�\�QR�UHIUDFWDULDV�\�FHUiPLFD�FRPR�ODGULOORV��EORTXHV��
WHMDV��ORVHWDV��SLVRV��D]XOHMRV��PRVDLFRV�\�RWURV�VLPLODUHV�SDUD�OD�FRQVWUXFFLyQ��FHUiPLFD�
XWLOL]DGD� HQ� OD� DJULFXOWXUD�� OR]D� \� SRUFHODQD� SDUD� GLYHUVRV� XVRV� FRPR� LQRGRURV��
ODYDPDQRV��PLQJLWRULRV�\�RWURV�VLPLODUHV�
����� 352'8&726� 0,1(5$/(6� 12� 0(7$/,&26�� $VLJQDFLRQHV� GHVWLQDGDV� D� OD�

DGTXLVLFLyQ�GH�SURGXFWRV�GH�DUHQD��JUDYD��PiUPRO��SLHGUDV�FDOL]DV��SLHGUDV�GH�
FDQWHUD�� RWUDV� SLHGUDV� GLPHQVLRQDGDV�� DUFLOODV� UHIUDFWDULDV� \� QR� UHIUDFWDULDV� \�
FHUiPLFD�FRPR�ODGULOORV��EORTXHV� WHMDV��ORVHWDV��SLVRV��D]XOHMRV��PRVDLFRV�\�RWURV�
VLPLODUHV� SDUD� OD� FRQVWUXFFLyQ�� FHUiPLFD� XWLOL]DGD� HQ� OD� DJULFXOWXUD�� OR]D� \�
SRUFHODQD� SDUD� GLYHUVRV� XVRV� FRPR� LQRGRURV�� ODYDPDQRV�� PLQJLWRULRV� \� RWURV�
VLPLODUHV�

��� &(0(172�<�352'8&726�'(�&21&5(72� $VLJQDFLRQHV�GHVWLQDGDV�D�OD�DGTXLVLFLyQ�
GH�FHPHQWR�EODQFR��JULV�\�HVSHFLDO��SHJD�D]XOHMR�\�SURGXFWRV�GH�FRQFUHWR�
����� &(0(172� <� 352'8&726� '(� &21&5(72�� $VLJQDFLRQHV� GHVWLQDGDV� D� OD�

DGTXLVLFLyQ� GH� FHPHQWR� EODQFR�� JULV� \� HVSHFLDO�� SHJD� D]XOHMR� \� SURGXFWRV GH�
FRQFUHWR�

��� &$/��<(62�<�352'8&726�'(�<(62� $VLJQDFLRQHV�GHVWLQDGDV�D� OD�DGTXLVLFLyQ�GH�
WDEOD� URFD�� SODIRQHV�� SDQHOHV� DF~VWLFRV�� FROXPQDV�� PROGXUDV�� HVWDWXLOODV�� ILJXUDV�
GHFRUDWLYDV�GH�\HVR�\�RWURV�SURGXFWRV�DUTXLWHFWyQLFRV�GH�\HVR�GH�FDUiFWHU�RUQDPHQWDO��
,QFOX\H�GRORPLWD�FDOFLQDGD��&DO�YLYD��KLGUDWDGD�R�DSDJDGD�\�FDO�SDUD�XVRV�HVSHFtILFRV�D�
SDUWLU�GH�SLHGUD�FDOL]D�WULWXUDGD�
����� &$/�� <(62� <� 352'8&726� '(� <(62�� $VLJQDFLRQHV� GHVWLQDGDV� D� OD�

DGTXLVLFLyQ� GH� WDEOD� URFD�� SODIRQHV�� SDQHOHV� DF~VWLFRV�� FROXPQDV�� PROGXUDV��
HVWDWXLOODV��ILJXUDV�GHFRUDWLYDV�GH�\HVR�\�RWURV�SURGXFWRV�DUTXLWHFWyQLFRV�GH�\HVR�
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GH� FDUiFWHU� RUQDPHQWDO�� ,QFOX\H� GRORPLWD� FDOFLQDGD�� &DO� YLYD�� KLGUDWDGD� R�
DSDJDGD�\�FDO�SDUD�XVRV�HVSHFtILFRV�D�SDUWLU�GH�SLHGUD�FDOL]D�WULWXUDGD�

��� 0$'(5$�< 352'8&726�'(�0$'(5$� $VLJQDFLRQHV�GHVWLQDGDV�D�OD�DGTXLVLFLyQ�GH�
PDGHUD�\�VXV�GHULYDGRV�
����� 0$'(5$� <� 352'8&726� '(� 0$'(5$�� $VLJQDFLRQHV� GHVWLQDGDV� D� OD�

DGTXLVLFLyQ�GH�PDGHUD�\�VXV�GHULYDGRV�
��� 9,'5,2�<�352'8&726�'(�9,'5,2� $VLJQDFLRQHV�GHVWLQDGDV�D�OD DGTXLVLFLyQ�GH�YLGULR�

SODQR�� WHPSODGR�� LQDVWLOODEOH�\�RWURV�YLGULRV� ODPLQDGRV��HVSHMRV��HQYDVHV�\�DUWtFXORV�GH�
YLGULR�\�ILEUD�GH�YLGULR�
����� 9,'5,2�<�352'8&726�'(�9,'5,2��$VLJQDFLRQHV�GHVWLQDGDV�D�OD�DGTXLVLFLyQ�

GH�YLGULR�SODQR��WHPSODGR��LQDVWLOODEOH�\ RWURV�YLGULRV�ODPLQDGRV��HVSHMRV��HQYDVHV�
\�DUWtFXORV�GH�YLGULR�\�ILEUD�GH�YLGULR�

��� 0$7(5,$/�(/(&75,&2�<�(/(&7521,&2� $VLJQDFLRQHV�GHVWLQDGDV�D�OD�DGTXLVLFLyQ�
GH�WRGR�WLSR�GH�PDWHULDO�HOpFWULFR�\�HOHFWUyQLFR�WDOHV�FRPR��FDEOHV�� LQWHUUXSWRUHV��WXERV�
IOXRUHVFHQWHV��IRFRV��DLVODQWHV��HOHFWURGRV��WUDQVLVWRUHV��DODPEUHV��OiPSDUDV��HQWUH�RWURV��
TXH�UHTXLHUDQ�ODV�OtQHDV�GH�WUDQVPLVLyQ�WHOHJUiILFD��WHOHIyQLFD�\�GH�WHOHFRPXQLFDFLRQHV��
VHDQ�DpUHDV��VXEWHUUiQHDV�R�VXEPDULQDV��LJXDOPHQWH�SDUD�OD�DGTXLVLFLyQ�GH�PDWHULDOHV�
QHFHVDULRV�HQ�ODV�LQVWDODFLRQHV�UDGLRIyQLFDV��UDGLRWHOHJUiILFDV��HQWUH�RWUDV�
����� 0$7(5,$/� (/(&75,&2� <� (/(&7521,&2�� $VLJQDFLRQHV� GHVWLQDGDV� D� OD�

DGTXLVLFLyQ�GH�WRGR�WLSR�GH�PDWHULDO�HOpFWULFR�\�HOHFWUyQLFR��WDOHV�FRPR��FDEOHV��
LQWHUUXSWRUHV�� WXERV IOXRUHVFHQWHV�� IRFRV�� DLVODQWHV�� HOHFWURGRV�� WUDQVLVWRUHV��
DODPEUHV�� OiPSDUDV�� HQWUH� RWURV�� TXH� UHTXLHUDQ� ODV� OtQHDV� GH� WUDQVPLVLyQ�
WHOHJUiILFD�� WHOHIyQLFD� \� GH� WHOHFRPXQLFDFLRQHV�� VHDQ� DpUHDV�� VXEWHUUiQHDV� R�
VXEPDULQDV�� LJXDOPHQWH� SDUD� OD� DGTXLVLFLyQ� GH� PDWHULDOHV� QHFHVDULRV� HQ� ODV�
LQVWDODFLRQHV�UDGLRIyQLFDV��UDGLRWHOHJUiILFDV��HQWUH�RWUDV�

��� $57,&8/26� 0(7$/,&26� 3$5$� /$� &216758&&,21� $VLJQDFLRQHV� GHVWLQDGDV� D�
FXEULU�ORV�JDVWRV�SRU�DGTXLVLFLyQ�GH�SURGXFWRV�SDUD�FRQVWUXFFLyQ�KHFKRV�GH�KLHUUR��DFHUR��
DOXPLQLR�� FREUH�� ]LQF�� EURQFH� \� RWUDV� DOHDFLRQHV�� WDOHV� FRPR�� OLQJRWHV�� SODQFKDV��
SODQFKRQHV��KRMDODWD��SHUILOHV��DODPEUHV��YDULOODV��YHQWDQDV�\�SXHUWDV�PHWiOLFDV��FODYRV��
WRUQLOORV�\�WXHUFDV�GH�WRGR�WLSR��PDOODV�FLFOyQLFDV�\�FHUFDV�PHWiOLFDV��HWF�
����� $57,&8/26� 0(7$/,&26� 3$5$� /$� &216758&&,21�� $VLJQDFLRQHV�

GHVWLQDGDV�D�FXEULU� ORV�JDVWRV�SRU�DGTXLVLFLyQ�GH�SURGXFWRV�SDUD�FRQVWUXFFLyQ�
KHFKRV�GH�KLHUUR��DFHUR��DOXPLQLR��FREUH��]LQF��EURQFH�\�RWUDV�DOHDFLRQHV��WDOHV�
FRPR�� OLQJRWHV�� SODQFKDV�� SODQFKRQHV�� KRMDODWD�� SHUILOHV�� DODPEUHV�� YDULOODV��
YHQWDQDV� \� SXHUWDV�PHWiOLFDV�� FODYRV�� WRUQLOORV� \� WXHUFDV� GH� WRGR� WLSR�� PDOODV�
FLFOyQLFDV�\�FHUFDV�PHWiOLFDV��HWF�

��� 0$7(5,$/(6� &203/(0(17$5,26� $VLJQDFLRQHV� GHVWLQDGDV� D� OD� DGTXLVLFLyQ� GH�
PDWHULDOHV�SDUD�HO� DFRQGLFLRQDPLHQWR�GH� ODV�REUDV�S~EOLFDV� \�ELHQHV� LQPXHEOHV�� WDOHV�
FRPR��WDSLFHV��SLVRV��SHUVLDQDV�\�GHPiV�DFFHVRULRV�
����� 0$7(5,$/(6�&203/(0(17$5,26��$VLJQDFLRQHV�GHVWLQDGDV�D�OD�DGTXLVLFLyQ�

GH�PDWHULDOHV�GH�FXDOTXLHU�QDWXUDOH]D�SDUD�HO� DFRQGLFLRQDPLHQWR�GH� ODV�REUDV�
S~EOLFDV�\�ELHQHV�LQPXHEOHV��WDOHV�FRPR��DOIRPEUDV��WDSLFHV��SLVRV��SHUVLDQDV��\�
GHPiV�DFFHVRULRV�

��� 27526� 0$7(5,$/(6� <� $57,&8/26� '(� &216758&&,21� <� 5(3$5$&,21�
$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�OD�DGTXLVLFLyQ�GH�RWURV�PDWHULDOHV�SDUD�FRQVWUXFFLyQ�\�
UHSDUDFLyQ�QR�FRQVLGHUDGRV�HQ�ODV�SDUWLGDV�DQWHULRUHV�WDOHV�FRPR��3URGXFWRV�GH�IULFFLyQ�
R�DEUDVLYRV�D�SDUWLU�GH�SROYRV�PLQHUDOHV�VLQWpWLFRV�R� QDWXUDOHV�SDUD�REWHQHU�SURGXFWRV�
FRPR� SLHGUDV� DPRODUHV�� HVPHULOHV� GH� UXHGD�� DEUDVLYRV� HQ� SROYR�� OLMDV�� HQWUH� RWURV��
SLQWXUDV�� UHFXEULPLHQWRV�� DGKHVLYRV� \� VHOODGRUHV�� FRPR� EDUQLFHV�� ODFDV� \� HVPDOWHV��
DGKHVLYRV�R�SHJDPHQWR��LPSHUPHDELOL]DQWHV��PDVLOODV��UHVDQDGRUHV��JRPDV�FHPHQWR�\�
VLPLODUHV��WKLQQHU�\�UHPRYHGRUHV�GH�SLQWXUD�\�EDUQL]��HQWUH�RWURV�
����� 27526�0$7(5,$/(6�<�$57,&8/26�'(�&216758&&,21�<�5(3$5$&,21��

$VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� OD� DGTXLVLFLyQ� GH� RWURV� PDWHULDOHV� SDUD�
FRQVWUXFFLyQ�\�UHSDUDFLyQ�QR�FRQVLGHUDGRV�HQ�ODV�SDUWLGDV�DQWHULRUHV�WDOHV�FRPR��
3URGXFWRV� GH� IULFFLyQ� R� DEUDVLYRV� D� SDUWLU� GH� SROYRV� PLQHUDOHV� VLQWpWLFRV� R�
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ϰϵ

QDWXUDOHV�SDUD�REWHQHU�SURGXFWRV�FRPR�SLHGUDV�DPRODUHV��HVPHULOHV�GH�UXHGD��
DEUDVLYRV� HQ� SROYR�� OLMDV�� HQWUH� RWURV�� SLQWXUDV� UHFXEULPLHQWRV�� DGKHVLYRV� \�
VHOODGRUHV�� FRPR� EDUQLFHV�� ODFDV� \� HVPDOWHV�� DGKHVLYRV� R� SHJDPHQWR��
LPSHUPHDELOL]DQWHV��PDVLOODV��UHVDQDGRUHV��JRPDV�FHPHQWR�\�VLPLODUHV��WKLQQHU�
\�UHPRYHGRUHV�GH�SLQWXUD�\�EDUQL]��HQWUH�RWURV�

�����352'8&726�48,0,&26��)$50$&(87,&26�<�'(�/$%25$725,2
(VWH�FRQFHSWR�FRPSUHQGH�ODV�SDUWLGDV�
��� 352'8&726� 48,0,&26� %$6,&26� $VLJQDFLRQHV� GHVWLQDGDV� D� OD� DGTXLVLFLyQ� GH�

SURGXFWRV� TXtPLFRV� EiVLFRV�� SHWURTXtPLFRV� FRPR� EHQFHQR�� WROXHQR�� [LOHQR�� HWLOHQR��
SURSLOHQR��HVWLUHQR�D�SDUWLU�GHO�JDV�QDWXUDO��GHO�JDV�OLFXDGR�GHO�SHWUyOHR�\�GH�GHVWLODGRV�\�
RWUDV� IUDFFLRQHV� SRVWHULRUHV� D� OD� UHILQDFLyQ� GHO� SHWUyOHR�� UHDFWLYRV�� IOXRUXURV�� IRVIDWRV��
QLWUDWRV��y[LGRV��DOTXLQRV��PDUFDGRUHV�JHQpWLFRV��HQWUH�RWURV�
����� 352'8&726�48,0,&26�%$6,&26��$VLJQDFLRQHV GHVWLQDGDV�D�OD�DGTXLVLFLyQ�

GH�SURGXFWRV�TXtPLFRV�EiVLFRV��SHWURTXtPLFRV�FRPR�EHQFHQR�� WROXHQR��[LOHQR��
HWLOHQR��SURSLOHQR��HVWLUHQR�D�SDUWLU�GHO�JDV�QDWXUDO��GHO�JDV�OLFXDGR�GHO�SHWUyOHR�\�
GH�GHVWLODGRV�\�RWUDV�IUDFFLRQHV�SRVWHULRUHV�D�OD�UHILQDFLyQ�GHO�SHWUyOHR��UHDFWLYRV��
IOXRUXURV��IRVIDWRV��QLWUDWRV��y[LGRV��DOTXLQRV��PDUFDGRUHV�JHQpWLFRV��HQWUH�RWURV�

��� )(57,/,=$17(6��3(67,&,'$6�<�27526�$*5248,0,&26� $VLJQDFLRQHV�GHVWLQDGDV�
D�OD�DGTXLVLFLyQ�GH�IHUWLOL]DQWHV�QLWURJHQDGRV��IRVIDWDGRV��ELROyJLFRV�SURFHVDGRV�R�GH�RWUR�
WLSR��PH]FODV��IXQJLFLGDV��KHUELFLGDV��SODJXLFLGDV��UDWLFLGDV��DQWLJHUPLQDQWHV��UHJXODGRUHV�
GHO�FUHFLPLHQWR�GH�ODV�SODQWDV�\�QXWULHQWHV�GH�VXHORV��HQWUH�RWURV��,QFOX\H�ORV�DERQRV�TXH�
VH�FRPHUFLDOL]DQ�HQ�HVWDGR�QDWXUDO�
����� 3/$*8,&,'$6�� $%2126�<� )(57,/,=$17(6��$VLJQDFLRQHV� GHVWLQDGDV� D� OD�

DGTXLVLFLyQ�GH�HVWH�WLSR�GH�SURGXFWRV�FX\R�HVWDGR�GH�IDEULFDFLyQ�VH�HQFXHQWUH�
WHUPLQDGR�� WDOHV� FRPR�� IHUWLOL]DQWHV� FRPSOHMRV� H� LQRUJiQLFRV�� IXQJLFLGDV��
KHUELFLGDV�� UDWLFLGDV�� HQWUH� RWURV�� ,QFOX\H� ORV� DERQRV� TXH� VH� FRPHUFLDOL]DQ� HQ�
HVWDGR�QDWXUDO�

��� 0(',&,1$6� <� 352'8&726� )$50$&(87,&26� $VLJQDFLRQHV� GHVWLQDGDV� D� OD�
DGTXLVLFLyQ�GH�PHGLFLQDV�\�SURGXFWRV�IDUPDFpXWLFRV�GH�DSOLFDFLyQ�KXPDQD�R�DQLPDO��WDOHV�
FRPR��YDFXQDV��GURJDV��PHGLFLQDV�GH�SDWHQWH��PHGLFDPHQWRV��VXHURV��SODVPD��R[tJHQR��
HQWUH�RWURV��,QFOX\H�SURGXFWRV�IiUPDFR�TXtPLFRV�FRPR�DOFDORLGHV��DQWLELyWLFRV��KRUPRQDV�
\�RWURV�FRPSXHVWRV�\�SULQFLSLRV�DFWLYRV�
����� 0(',&,1$6�<�352'8&726�)$50$&(87,&26��$VLJQDFLRQHV�GHVWLQDGDV�D�OD�

DGTXLVLFLyQ� GH�PHGLFLQDV� \ SURGXFWRV� IDUPDFpXWLFRV� GH� DSOLFDFLyQ� KXPDQD� R�
DQLPDO�� WDOHV� FRPR�� YDFXQDV�� GURJDV�� PHGLFLQDV� GH� SDWHQWH�� PHGLFDPHQWRV��
VXHURV��SODVPD��R[tJHQR��HQWUH�RWURV�

��� 0$7(5,$/(6��$&&(625,26�<�680,1,67526�0(',&26� $VLJQDFLRQHV�GHVWLQDGDV�D�
OD�DGTXLVLFLyQ�GH�WRGD�FODVH�GH�PDWHULDOHV�\�VXPLQLVWURV�PpGLFRV�TXH�VH�UHTXLHUDQ�HQ�
KRVSLWDOHV�� XQLGDGHV� VDQLWDULDV�� FRQVXOWRULRV�� FOtQLFDV� YHWHULQDULDV�� HWF��� WDOHV� FRPR��
MHULQJDV��JDVDV��DJXMDV��YHQGDMHV��PDWHULDO�GH�VXWXUD��HVSiWXODV��OHQWHV��ODQFHWDV��KRMDV�
GH�ELVWXUt�\�SUyWHVLV�HQ�JHQHUDO�
����� 0$7(5,$/(6�� $&&(625,26� <� 680,1,67526� 0(',&26�� $VLJQDFLRQHV�

GHVWLQDGDV�D�OD�DGTXLVLFLyQ�GH�WRGD�FODVH�GH�PDWHULDOHV�\�VXPLQLVWURV�PpGLFRV�
TXH� VH� UHTXLHUDQ� HQ� KRVSLWDOHV�� XQLGDGHV� VDQLWDULDV�� FRQVXOWRULRV�� FOtQLFDV�
YHWHULQDULDV�� HWF��� WDOHV� FRPR�� MHULQJDV�� JDVDV�� DJXMDV�� YHQGDMHV�� PDWHULDO� GH�
VXWXUD��HVSiWXODV��OHQWHV��ODQFHWDV��KRMDV�GH�ELVWXUt��\�SUyWHVLV�HQ�JHQHUDO��HQWUH�
RWURV�

��� 0$7(5,$/(6�� $&&(625,26� <� 680,1,67526� '(� /$%25$725,2� $VLJQDFLRQHV�
GHVWLQDGDV� D� OD� DGTXLVLFLyQ� GH� WRGD� FODVH� GH� PDWHULDOHV� \� VXPLQLVWURV�� WDOHV� FRPR��
FLOLQGURV� JUDGXDGRV�� PDWUDFHV�� SUREHWDV�� PHFKHURV�� WDQTXHV� GH� UHYHODGR�� PDWHULDOHV�
SDUD�UDGLRJUDItD��HOHFWURFDUGLRJUDItD��PHGLFLQD�QXFOHDU�\�GHPiV�PDWHULDOHV�\�VXPLQLVWURV�
XWLOL]DGRV� HQ� ORV� ODERUDWRULRV� PpGLFRV�� TXtPLFRV�� GH� LQYHVWLJDFLyQ�� IRWRJUiILFRV��
FLQHPDWRJUiILFRV��HQWUH�RWURV��(VWD�SDUWLGD�LQFOX\H�DQLPDOHV�SDUD�H[SHULPHQWDFLyQ�
����� 0$7(5,$/(6�� $&&(625,26� <� 680,1,67526� '(� /$%25$725,2��

$VLJQDFLRQHV� GHVWLQDGDV� D� OD� DGTXLVLFLyQ� GH� WRGD� FODVH� GH� PDWHULDOHV� \�
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VXPLQLVWURV�� WDOHV� FRPR�� FLOLQGURV� JUDGXDGRV�� PDWUDFHV�� SUREHWDV�� PHFKHURV��
WDQTXHV�GH�UHYHODGR��PDWHULDOHV�SDUD�UDGLRJUDItD��HOHFWURFDUGLRJUDItD��PHGLFLQD�
QXFOHDU��\�GHPiV�PDWHULDOHV�\�VXPLQLVWURV�XWLOL]DGRV�HQ�ORV�ODERUDWRULRV�PpGLFRV��
TXtPLFRV�� GH� LQYHVWLJDFLyQ�� IRWRJUiILFRV�� FLQHPDWRJUiILFRV�� HQWUH� RWURV�� (VWD�
SDUWLGD�LQFOX\H�DQLPDOHV�SDUD�H[SHULPHQWDFLyQ�

��� ),%5$6�6,17(7,&$6��+8/(6��3/$67,&26�<�'(5,9$'26� $VLJQDFLRQHV�GHVWLQDGDV�
D�FXEULU�HURJDFLRQHV�SRU�DGTXLVLFLyQ�GH�SURGXFWRV�D�SDUWLU�GHO�KXOH R�GH�UHVLQDV�SOiVWLFDV��
SHUILOHV�� WXERV� \� FRQH[LRQHV�� SURGXFWRV� ODPLQDGRV�� SODFDV� HVSXPDV�� HQYDVHV� \�
FRQWHQHGRUHV��HQWUH�RWURV�SURGXFWRV��,QFOX\H�3�9�&�
����� ),%5$6� 6,17(7,&$6�� +8/(6�� 3/$67,&26� <� '(5,9$'26� $VLJQDFLRQHV�

GHVWLQDGDV�D�FXEULU�HURJDFLRQHV�SRU�DGTXLVLFLyQ�GH�SURGXFWRV�D�SDUWLU�GHO�KXOH�R�
GH�UHVLQDV�SOiVWLFDV��SHUILOHV��WXERV�\�FRQH[LRQHV��SURGXFWRV�ODPLQDGRV��SODFDV�
HVSXPDV��HQYDVHV�\�FRQWHQHGRUHV��HQWUH�RWURV�SURGXFWRV��,QFOX\H�3�9�&�

3DUWLGD�DGLFLRQDGD�'2)����������

��� 27526� 352'8&726� 48,0,&26� $VLJQDFLRQHV� GHVWLQDGDV� D� OD� DGTXLVLFLyQ� GH�
SURGXFWRV�TXtPLFRV�EiVLFRV�LQRUJiQLFRV�WDOHV�FRPR��iFLGRV��EDVHV�\�VDOHV�LQRUJiQLFDV��
FORUR��QHJUR�GH�KXPR�\�HO�HQULTXHFLPLHQWR�GH�PDWHULDOHV�UDGLDFWLYRV��$Vt�FRPR�SURGXFWRV�
TXtPLFRV�EiVLFRV�RUJiQLFRV��WDOHV�FRPR��iFLGRV��DQKtGULGRV��DOFRKROHV�GH�XVR�LQGXVWULDO��
FHWRQDV�� DOGHKtGRV�� iFLGRV� JUDVRV�� DJXDUUiV�� FRORIRQLD�� FRORUDQWHV� QDWXUDOHV� QR�
FRPHVWLEOHV��PDWHULDOHV�VLQWpWLFRV�SDUD�SHUIXPHV�\�FRVPpWLFRV��HGXOFRUDQWHV�VLQWpWLFRV��
HQWUH�RWURV�
����� 27526�352'8&726�48,0,&26��$VLJQDFLRQHV�GHVWLQDGDV�D�OD�DGTXLVLFLyQ�GH�

SURGXFWRV� TXtPLFRV� EiVLFRV� LQRUJiQLFRV� WDOHV� FRPR�� iFLGRV�� EDVHV� \� VDOHV�
LQRUJiQLFDV��FORUR��QHJUR�GH�KXPR�\�HO�HQULTXHFLPLHQWR�GH�PDWHULDOHV�UDGLDFWLYRV��
$Vt�FRPR�SURGXFWRV�TXtPLFRV�EiVLFRV�RUJiQLFRV��WDOHV�FRPR��iFLGRV��DQKtGULGRV��
DOFRKROHV� GH� XVR� LQGXVWULDO�� FHWRQDV�� DOGHKtGRV�� iFLGRV� JUDVRV�� DJXDUUiV��
FRORIRQLD�� FRORUDQWHV� QDWXUDOHV� QR� FRPHVWLEOHV�� PDWHULDOHV� VLQWpWLFRV� SDUD�
SHUIXPHV�\�FRVPpWLFRV��HGXOFRUDQWHV�VLQWpWLFRV��HQWUH�RWURV�

�����&20%867,%/(6��/8%5,&$17(6�<�$',7,926
(VWH�FRQFHSWR�FRPSUHQGH�ODV�SDUWLGDV�
��� &20%867,%/(6�� /8%5,&$17(6� <� $',7,926� $VLJQDFLRQHV� GHVWLQDGDV� D� OD�

DGTXLVLFLyQ� GH� SURGXFWRV� GHULYDGRV� GHO� SHWUyOHR� �FRPR� JDVROLQD�� GLHVHO�� OHxD�� HWF����
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DJULFXOWXUD�\�RWUDV�LQGXVWULDV��WDOHV�FRPR��GHVDUPDGRUHV��PDUWLOORV�� OODYHV�SDUD�WXHUFDV��
FDUUHWLOODV�GH�PDQR��FXFKLOORV��QDYDMDV��WLMHUDV�GH�PDQR��VLHUUDV�GH�PDQR��DOLFDWHV��KRMDV�
SDUD� VHJXHWDV�� PLFUyPHWURV�� FLQWDV� PpWULFDV�� SLQ]DV�� PDUWLOORV�� SUHQVDV�� EHUELTXtHV��
JDUORSDV��WDODGURV��]DSDSLFRV��HVFDOHUDV��PLFUyIRQRV��GHWHFWRUHV�GH�PHWDOHV�PDQXDOHV�\�
GHPiV�ELHQHV�GH�FRQVXPR�VLPLODUHV��([FOX\H�ODV�UHIDFFLRQHV�\�DFFHVRULRV�VHxDODGRV�HQ�
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ODV�UHIDFFLRQHV�\�DFFHVRULRV�VHxDODGRV�HQ�HVWH�FDStWXOR��DVt�FRPR�KHUUDPLHQWDV�
\� PiTXLQDV� KHUUDPLHQWD� FRQVLGHUDGDV� HQ� HO� FDStWXOR� ����� %LHQHV� PXHEOHV��
LQPXHEOHV�H�LQWDQJLEOHV�

��� 5()$&&,21(6�<�$&&(625,26�0(125(6�'(�(',),&,26� $VLJQDFLRQHV�GHVWLQDGDV�
D� OD� DGTXLVLFLyQ� GH� LQVWUXPHQWDO� FRPSOHPHQWDULR� \� UHSXHVWR� GH� HGLILFLRV�� WDOHV� FRPR��
FDQGDGRV�� FHUUDGXUDV�� SDVDGRUHV�� FKDSDV�� OODYHV�� PDQLMDV� SDUD� SXHUWDV�� KHUUDMHV� \�
ELVDJUDV�
����� 5()$&&,21(6� <� $&&(625,26� 0(125(6� '(� (',),&,26�� $VLJQDFLRQHV�

GHVWLQDGDV� D� OD� DGTXLVLFLyQ� GH� LQVWUXPHQWDO� FRPSOHPHQWDULR� \� UHSXHVWR� GH�
HGLILFLRV��WDOHV�FRPR��FDQGDGRV��FHUUDGXUDV��SDVDGRUHV��FKDSDV��OODYHV��PDQLMDV�
SDUD�SXHUWDV��KHUUDMHV��ELVDJUDV��HQWUH�RWURV�

��� 5()$&&,21(6� <� $&&(625,26� 0(125(6� '(� 02%,/,$5,2� <� (48,32� '(�
$'0,1,675$&,21�� ('8&$&,21$/�<�5(&5($7,92� $VLJQDFLRQHV� GHVWLQDGDV� D� OD�
DGTXLVLFLyQ� GH� UHIDFFLRQHV� \� DFFHVRULRV� GH� HVFULWRULRV�� VLOODV�� VLOORQHV�� DUFKLYHURV��
PiTXLQDV�GH�HVFULELU��FDOFXODGRUDV��IRWRFRSLDGRUDV��HQWUH�RWURV��7DOHV�FRPR��EDVHV�GH���
SXQWDV��URGDMDV��SDUD�VLOODV�\�PXHEOHV���HVWUXFWXUDV�GH�VLOODV��SLVWRQHV��EUD]RV�DVLHQWRV�\�
UHVSDOGRV��WRUQLOORV��VROHUDV��UHJDWRQHV��HVWUXFWXUDV�GH�PXHEOHV��HQWUH�RWURV�
����� 5()$&&,21(6�<�$&&(625,26�0(125(6�'(�02%,/,$5,2�<�(48,32�'(�

$'0,1,675$&,21�� ('8&$&,21$/� <� 5(&5($7,92�� $VLJQDFLRQHV�
GHVWLQDGDV� D� OD� DGTXLVLFLyQ� GH� UHIDFFLRQHV� \� DFFHVRULRV� GH� HVFULWRULRV�� VLOODV��
VLOORQHV�� DUFKLYHURV��PiTXLQDV� GH� HVFULELU�� FDOFXODGRUDV�� IRWRFRSLDGRUDV�� HQWUH�
RWURV��7DOHV�FRPR��EDVHV�GH���SXQWDV��URGDMDV��SDUD�VLOODV�\�PXHEOHV���HVWUXFWXUDV�
GH� VLOODV�� SLVWRQHV�� EUD]RV� DVLHQWRV� \� UHVSDOGRV�� WRUQLOORV�� VROHUDV�� UHJDWRQHV��
HVWUXFWXUDV�GH�PXHEOHV��HQWUH�RWURV�

��� 5()$&&,21(6� <� $&&(625,26� 0(125(6� '(� (48,32� '(� &203872� <�
7(&12/2*,$6�'(�/$�,1)250$&,21� $VLJQDFLRQHV�GHVWLQDGDV�D� OD�DGTXLVLFLyQ�GH�
FRPSRQHQWHV�R�GLVSRVLWLYRV�LQWHUQRV�R�H[WHUQRV�TXH�VH�LQWHJUDQ�DO�HTXLSR�GH�FyPSXWR��
FRQ�HO�REMHWR�GH�FRQVHUYDU�R�UHFXSHUDU�VX�IXQFLRQDOLGDG�\�TXH�VRQ�GH�GLItFLO�FRQWURO�GH�
LQYHQWDULRV�� WDOHV� FRPR�� WDUMHWDV� HOHFWUyQLFDV�� XQLGDGHV GH� GLVFRV� LQWHUQRV�� FLUFXLWRV��
ERFLQDV��SDQWDOODV�\�WHFODGRV��HQWUH�RWURV�
������ 5()$&&,21(6� <� $&&(625,26� 3$5$� (48,32� '(� &Ï03872� <�

7(/(&2081,&$&,21(6�� $VLJQDFLRQHV� GHVWLQDGDV� D� OD� DGTXLVLFLyQ� GH�
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FRPSRQHQWHV� \� GLVSRVLWLYRV� LQWHUQRV� R� H[WHUQRV� TXH� VH� LQWHJUDQ� DO� HTXLSR� GH�
FyPSXWR� \�R� WHOHFRPXQLFDFLRQHV�� FRQ� HO� REMHWR� GH� FRQVHUYDU� R� UHFXSHUDU� VX�
IXQFLRQDOLGDG� \� TXH� VRQ� GH� GLItFLO� FRQWURO� GH� LQYHQWDULRV�� WDOHV� FRPR�� WDUMHWDV�
HOHFWUyQLFDV��GLVFRV��&'�\�'9'��LQWHUQRV��SXHUWRV�86%��+'0,��FLUFXLWRV��ERFLQDV��
SDQWDOODV��UDWyQ��WHFODGRV��FiPDUDV��HQWUH�RWURV�

3DUWLGD�PRGLILFDGD�'2)����������

��� 5()$&&,21(6� <� $&&(625,26� 0(125(6� '(� (48,32� (� ,167580(17$/�
0(',&2� <� '(� /$%25$725,2� $VLJQDFLRQHV� GHVWLQDGDV� D� OD� DGTXLVLFLyQ� GH�
UHIDFFLRQHV� \� DFFHVRULRV� SDUD� WRGR� WLSR� GH� DSDUDWRV� H� LQVWUXPHQWRV� PpGLFRV� \� GH�
ODERUDWRULR�
����� 5()$&&,21(6�<�$&&(625,26�0(125(6�'(�(48,32�(�,167580(17$/�

0(',&2�<�'(�/$%25$725,2��$VLJQDFLRQHV�GHVWLQDGDV�D� OD�DGTXLVLFLyQ�GH�
UHIDFFLRQHV�\�DFFHVRULRV�SDUD�WRGR�WLSR�GH�DSDUDWRV�H�LQVWUXPHQWRV�PpGLFRV�\�GH�
ODERUDWRULR�

��� 5()$&&,21(6� <� $&&(625,26� 0(125(6� '(� (48,32� '(� 75$163257(�
$VLJQDFLRQHV�GHVWLQDGDV�D� OD�DGTXLVLFLyQ�GH�DXWRSDUWHV�GH�HTXLSR�GH� WUDQVSRUWH� WDOHV�
FRPR�� OODQWDV�� VXVSHQVLRQHV�� VLVWHPDV� GH� IUHQRV�� SDUWHV� HOpFWULFDV�� DOWHUQDGRUHV��
GLVWULEXLGRUHV�� SDUWHV� GH� VXVSHQVLyQ� \� GLUHFFLyQ�� PDUFKDV�� HPEUDJXHV�� UHWURYLVRUHV��
OLPSLDGRUHV�� YRODQWHV�� WDSHWHV�� UHIOHMDQWHV�� ERFLQDV�� DXWR� HVWpUHRV��JDWRV� KLGUiXOLFRV�R�
PHFiQLFRV�
����� 5()$&&,21(6�<�$&&(625,26�0(125(6�'(�(48,32�'(�75$163257(��

$VLJQDFLRQHV�GHVWLQDGDV�D�OD�DGTXLVLFLyQ�GH�DXWRSDUWHV�GH�HTXLSR�GH�WUDQVSRUWH�
WDOHV� FRPR�� OODQWDV�� VXVSHQVLRQHV�� VLVWHPDV� GH� IUHQRV�� SDUWHV� HOpFWULFDV��
DOWHUQDGRUHV�� GLVWULEXLGRUHV�� SDUWHV� GH� VXVSHQVLyQ� \� GLUHFFLyQ�� PDUFKDV��
HPEUDJXHV�� UHWURYLVRUHV�� OLPSLDGRUHV�� YRODQWHV�� WDSHWHV�� UHIOHMDQWHV�� ERFLQDV��
DXWR�HVWpUHRV��JDWRV�KLGUiXOLFRV�R�PHFiQLFRV�

��� 5()$&&,21(6� <� $&&(625,26� 0(125(6� '(� (48,32� '(� '()(16$� <�
6(*85,'$'� $VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�OD�DGTXLVLFLyQ�GH�UHIDFFLRQHV�SDUD�WRGR�
WLSR�GH�HTXLSRV�GH�GHIHQVD�\�VHJXULGDG�UHIHULGRV�HQ�OD�SDUWLGD�����(TXLSR�GH�GHIHQVD�\�
VHJXULGDG��HQWUH�RWURV�
����� 5()$&&,21(6� <� $&&(625,26�0(125(6� '(� (48,32� '(� '()(16$� <�

6(*85,'$'��$VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� OD� DGTXLVLFLyQ� GH� UHIDFFLRQHV�
SDUD� WRGR� WLSR� GH�HTXLSRV� GH�GHIHQVD� \� VHJXULGDG� UHIHULGRV�HQ� OD�SDUWLGD�����
(TXLSR�GH�GHIHQVD�\�VHJXULGDG��HQWUH�RWURV�

��� 5()$&&,21(6�<�$&&(625,26�0(125(6�'(�0$48,1$5,$�<�27526�(48,326�
$VLJQDFLRQHV�GHVWLQDGDV�D�OD�DGTXLVLFLyQ�GH�SLH]DV��SDUWHV��FRPSRQHQWHV��DGLWDPHQWRV��
LPSOHPHQWRV�\�UHHPSOD]RV�GH�PDTXLQDULD�SHVDGD��DJUtFROD�\�GH�FRQVWUXFFLyQ��HQWUH�RWURV��
([FOX\H� UHIDFFLRQHV� \� DFFHVRULRV�PD\RUHV� FRQWHPSODGRV� HQ� HO� FDStWXOR� ����� %LHQHV�
0XHEOHV��,QPXHEOHV�H�,QWDQJLEOHV�
����� 5()$&&,21(6� <� $&&(625,26� 0(125(6� '(� 0$48,1$5,$� <� 27526�

(48,326�� $VLJQDFLRQHV� GHVWLQDGDV� D� OD� DGTXLVLFLyQ� GH� SLH]DV�� SDUWHV��
FRPSRQHQWHV��DGLWDPHQWRV�� LPSOHPHQWRV�\�UHHPSOD]RV�GH�PDTXLQDULD�SHVDGD��
DJUtFROD� \� GH� FRQVWUXFFLyQ�� HQWUH� RWURV�� ([FOX\H� UHIDFFLRQHV� \� DFFHVRULRV�
PD\RUHV� FRQWHPSODGRV� HQ� HO� FDStWXOR� ����� %LHQHV� 0XHEOHV�� ,QPXHEOHV� H�
,QWDQJLEOHV�

��� 5()$&&,21(6� <� $&&(625,26� 0(125(6� 27526� %,(1(6� 08(%/(6�
$VLJQDFLRQHV�GHVWLQDGDV�D� OD�DGTXLVLFLyQ�GH� LQVWUXPHQWDO�FRPSOHPHQWDULR� \� UHSXHVWRV�
PHQRUHV�QR�FRQVLGHUDGRV�HQ�ODV�SDUWLGDV�DQWHULRUHV�
����� 5()$&&,21(6� <� $&&(625,26� 0(125(6� 27526� %,(1(6� 08(%/(6��

$VLJQDFLRQHV� GHVWLQDGDV� D� OD� DGTXLVLFLyQ� GH� LQVWUXPHQWDO� FRPSOHPHQWDULR� \�
UHSXHVWRV�PHQRUHV�QR�FRQVLGHUDGRV�HQ�ODV�SDUWLGDV�DQWHULRUHV�

�����6(59,&,26�*(1(5$/(6
(VWH�FDStWXOR�FRPSUHQGH�ORV�FRQFHSWRV�



&/$6,),&$'25�325�2%-(72�'(/�*$672�3$5$�/$�$'0,1,675$&,Ï1�3Ò%/,&$�)('(5$/
'2)����GH�GLFLHPEUH�GH�����

ÒOWLPD�PRGLILFDFLyQ�'2)����GH�MXQLR�GH�����

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

ϱϱ

���� 6(59,&,26�%$6,&26��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�HURJDFLRQHV�SRU�FRQFHSWR�GH�
VHUYLFLRV�EiVLFRV�QHFHVDULRV�SDUD�HO�IXQFLRQDPLHQWR�GH�ORV�HQWHV�S~EOLFRV��&RPSUHQGH�
VHUYLFLRV�WDOHV�FRPR��SRVWDO��WHOHJUiILFR��WHOHIyQLFR��HQHUJtD�HOpFWULFD��DJXD��WUDQVPLVLyQ�
GH�GDWRV��UDGLRFRPXQLFDFLRQHV�\�RWURV�DQiORJRV�

���� 6(59,&,26�'(�$55(1'$0,(172��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�HURJDFLRQHV�SRU�
FRQFHSWR� GH� DUUHQGDPLHQWR� GH�� HGLILFLRV�� ORFDOHV�� WHUUHQRV�� PDTXLQDULD� \� HTXLSR��
YHKtFXORV��LQWDQJLEOHV�\�RWURV�DQiORJRV�

���� 6(59,&,26� 352)(6,21$/(6�� &,(17,),&26�� 7(&1,&26� <� 27526� 6(59,&,26��
$VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� HURJDFLRQHV� SRU� FRQWUDWDFLyQ� GH� SHUVRQDV� ItVLFDV� \�
PRUDOHV� SDUD� OD� SUHVWDFLyQ� GH� VHUYLFLRV� SURIHVLRQDOHV� LQGHSHQGLHQWHV� WDOHV� FRPR�
LQIRUPiWLFRV�� GH� DVHVRUtD�� FRQVXOWRUtD�� FDSDFLWDFLyQ�� HVWXGLRV� H� LQYHVWLJDFLRQHV��
SURWHFFLyQ�\�VHJXULGDG��H[FOX\HQ�ORV�HVWXGLRV�GH�SUH�LQYHUVLyQ�SUHYLVWRV�HQ�HO�&DStWXOR�
�����,QYHUVLyQ�3~EOLFD��DVt�FRPR�ORV�KRQRUDULRV�DVLPLODEOHV�D�VDODULRV�FRQVLGHUDGRV�HQ�
HO�FDStWXOR������6HUYLFLRV�3HUVRQDOHV�

���� 6(59,&,26�),1$1&,(526��%$1&$5,26�<�&20(5&,$/(6��$VLJQDFLRQHV�GHVWLQDGDV�
D�FXEULU� HO� FRVWR�GH�VHUYLFLRV� WDOHV� FRPR�� IOHWHV� \�PDQLREUDV��DOPDFHQDMH��HPEDODMH� \�
HQYDVH��DVt�FRPR�VHUYLFLRV�EDQFDULRV�\�ILQDQFLHURV��VHJXURV�SDWULPRQLDOHV��FRPLVLRQHV�
SRU�YHQWDV�

���� 6(59,&,26� '(� ,167$/$&,21�� 5(3$5$&,21�� 0$17(1,0,(172� <�
&216(59$&,21��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�HURJDFLRQHV�QR�FDSLWDOL]DEOHV�SRU�
FRQWUDWDFLyQ�GH�VHUYLFLRV�SDUD�OD�LQVWDODFLyQ��PDQWHQLPLHQWR��UHSDUDFLyQ�\�FRQVHUYDFLyQ�
GH� WRGD�FODVH�GH�ELHQHV�PXHEOHV�H� LQPXHEOHV�� ,QFOX\H� ORV�GHGXFLEOHV�GH�VHJXURV��DVt�
FRPR�ORV�VHUYLFLRV�GH�ODYDQGHUtD��OLPSLH]D��MDUGLQHUtD��KLJLHQH�\�IXPLJDFLyQ��([FOX\H�ORV�
JDVWRV�SRU�FRQFHSWR�GH�PDQWHQLPLHQWR�\�UHKDELOLWDFLyQ�GH�OD�REUD�S~EOLFD�

���� 6(59,&,26�'(�&2081,&$&,21�62&,$/�<�38%/,&,'$'��$VLJQDFLRQHV�GHVWLQDGDV�D�
FXEULU� ORV�JDVWRV�GH�UHDOL]DFLyQ�\�GLIXVLyQ�GH�PHQVDMHV�\�FDPSDxDV�SDUD�LQIRUPDU�D�OD�
SREODFLyQ� VREUH� ORV� SURJUDPDV�� VHUYLFLRV� S~EOLFRV� \� HO� TXHKDFHU� JXEHUQDPHQWDO� HQ�
JHQHUDO�� DVt� FRPR� OD� SXEOLFLGDG� FRPHUFLDO� GH� ORV� SURGXFWRV� \� VHUYLFLRV� TXH� JHQHUDQ�
LQJUHVRV� SDUD� ORV� HQWHV� S~EOLFRV�� ,QFOX\H� OD� FRQWUDWDFLyQ� GH� VHUYLFLRV� GH� LPSUHVLyQ� \�
SXEOLFDFLyQ�GH�LQIRUPDFLyQ�

���� 6(59,&,26� '(� 75$6/$'2� <� 9,$7,&26�� $VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� ORV�
VHUYLFLRV�GH�WUDVODGR�� LQVWDODFLyQ�\�YLiWLFRV�GHO�SHUVRQDO��FXDQGR�SRU�HO�GHVHPSHxR�GH�
VXV�ODERUHV�SURSLDV�R�FRPLVLRQHV�GH�WUDEDMR��UHTXLHUDQ�WUDVODGDUVH�D�OXJDUHV�GLVWLQWRV�DO�
GH�VX�DGVFULSFLyQ�

���� 6(59,&,26�2),&,$/(6��$VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� ORV� VHUYLFLRV� UHODFLRQDGRV�
FRQ�OD�FHOHEUDFLyQ�GH�DFWRV�\�FHUHPRQLDV�RILFLDOHV�UHDOL]DGDV�SRU�ORV�HQWHV�S~EOLFRV��DVt�
FRPR�ORV�JDVWRV�GH�UHSUHVHQWDFLyQ�\�ORV�QHFHVDULRV�SDUD�ODV�RILFLQDV�HVWDEOHFLGDV�HQ�HO�
H[WHULRU�

���� 27526�6(59,&,26�*(1(5$/(6��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�ORV�VHUYLFLRV�TXH�
FRUUHVSRQGDQ�D�HVWH�FDStWXOR��QR�SUHYLVWRV�H[SUHVDPHQWH�HQ�ODV�SDUWLGDV�DQWHV�GHVFULWDV�

�����6(59,&,26�%$6,&26
(VWH�FRQFHSWR�FRPSUHQGH�ODV�SDUWLGDV�
��� (1(5*,$�(/(&75,&$��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�HO�LPSRUWH�GH�OD�FRQWUDWDFLyQ��

LQVWDODFLyQ� \� FRQVXPR�GH�HQHUJtD� HOpFWULFD�� QHFHVDULDV�SDUD�HO� IXQFLRQDPLHQWR�GH� ODV�
LQVWDODFLRQHV�RILFLDOHV��,QFOX\H�DOXPEUDGR�S~EOLFR�
����� 6(59,&,2� '(� (1(5*,$� (/(&75,&$�� $VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� HO�

LPSRUWH�GHO�FRQVXPR�GH�HQHUJtD�HOpFWULFD��QHFHVDULRV SDUD�HO�IXQFLRQDPLHQWR�GH�
ODV�LQVWDODFLRQHV�RILFLDOHV�

��� *$6�� $VLJQDFLRQHV� GHVWLQDGDV� DO� VXPLQLVWUR� GH� JDV� DO� FRQVXPLGRU� ILQDO� SRU� GXFWRV��
WDQTXH�HVWDFLRQDULR�R�GH�FLOLQGURV�
����� 6(59,&,2�'(�*$6��$VLJQDFLRQHV�GHVWLQDGDV�DO�VXPLQLVWUR�GH�JDV�DO�FRQVXPLGRU�

ILQDO�SRU�GXFWRV��WDQTXH�HVWDFLRQDULR�R�GH�FLOLQGURV�
��� $*8$� $VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�HO�LPSRUWH�GHO�FRQVXPR�GH�DJXD�SRWDEOH�\�SDUD�

ULHJR��QHFHVDULRV�SDUD�HO�IXQFLRQDPLHQWR�GH�ODV�LQVWDODFLRQHV�RILFLDOHV�
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����� 6(59,&,2�'(�$*8$� $VLJQDFLRQHV GHVWLQDGDV�D�FXEULU�HO�LPSRUWH�GHO�FRQVXPR�
GH� DJXD� SRWDEOH� \� SDUD� ULHJR�� QHFHVDULRV� SDUD� HO� IXQFLRQDPLHQWR� GH� ODV�
LQVWDODFLRQHV�RILFLDOHV�

��� 7(/()21,$� 75$',&,21$/�� $VLJQDFLRQHV� GHVWLQDGDV� DO� SDJR� GH� VHUYLFLR� WHOHIyQLFR�
FRQYHQFLRQDO�QDFLRQDO�H�LQWHUQDFLRQDO��PHGLDQWH�UHGHV�DOiPEULFDV��LQFOXLGR�HO�VHUYLFLR�GH�
ID[��UHTXHULGR�HQ�HO�GHVHPSHxR�GH�IXQFLRQHV�RILFLDOHV�
����� 6(59,&,2�7(/()21,&2�&219(1&,21$/��$VLJQDFLRQHV�GHVWLQDGDV�DO�SDJR�

GH�VHUYLFLR�WHOHIyQLFR�FRQYHQFLRQDO�QDFLRQDO�H�LQWHUQDFLRQDO�� LQFOXLGR�HO�VHUYLFLR�
GH�ID[��UHTXHULGR�HQ�HO�GHVHPSHxR�GH�IXQFLRQHV�RILFLDOHV�

��� 7(/()21,$� &(/8/$5�� $VLJQDFLRQHV� GHVWLQDGDV� DO� SDJR� GH� VHUYLFLRV� GH�
WHOHFRPXQLFDFLRQHV� LQDOiPEULFDV�R�WHOHIRQtD�FHOXODU��UHTXHULGRV�SDUD�HO�GHVHPSHxR�GH�
IXQFLRQHV�RILFLDOHV�
����� 6(59,&,2� '(� 7(/()21Ë$� &(/8/$5� $VLJQDFLRQHV� GHVWLQDGDV� DO� SDJR� GH�

VHUYLFLRV�GH�WHOHIRQtD�FHOXODU�\�VHUYLFLRV�GH�GDWRV��UHTXHULGRV�HQ�HO�GHVHPSHxR�
GH�IXQFLRQHV�RILFLDOHV�

3DUWLGD�PRGLILFDGD�'2)����������

��� 6(59,&,26�'(�7(/(&2081,&$&,21(6�<�6$7(/,7(6��$VLJQDFLRQHV�GHVWLQDGDV�D�
FXEULU� HO� SDJR� GH� VHUYLFLRV� GH� OD� UHG� GH� WHOHFRPXQLFDFLRQHV� QDFLRQDO� H� LQWHUQDFLRQDO��
UHTXHULGRV� HQ� HO� GHVHPSHxR� GH� IXQFLRQHV� RILFLDOHV�� ,QFOX\H� OD� UDGLRORFDOL]DFLyQ�
XQLGLUHFFLRQDO�R�VLVWHPD�GH�FRPXQLFDFLyQ�SHUVRQDO�\�VHOHFWLYD�GH�DOHUWD��VLQ�PHQVDMH��R�
FRQ�XQ�PHQVDMH�GHILQLGR�FRPSXHVWR�SRU�FDUDFWHUHV�QXPpULFRV�R�DOIDQXPpULFRV��,QFOX\H�
VHUYLFLRV�GH�FRQGXFFLyQ�GH�VHxDOHV�GH�YR]��GDWRV�H�LPDJHQ�UHTXHULGRV�HQ�HO�GHVHPSHxR�
GH� IXQFLRQHV� RILFLDOHV�� WDOHV� FRPR�� VHUYLFLRV� VDWHOLWDOHV�� UHG� GLJLWDO� LQWHJUDGD� \� GHPiV�
VHUYLFLRV�QR�FRQVLGHUDGRV�HQ�ODV�UHGHV�WHOHIyQLFDV�\�GH�WHOHFRPXQLFDFLRQHV�QDFLRQDO�H�
LQWHUQDFLRQDO�
����� 6(59,&,2� '(� 5$',2/2&$/,=$&,21�� $VLJQDFLRQHV� GHVWLQDGDV� DO� SDJR� GH�

VHUYLFLRV�GH�UDGLRORFDOL]DFLyQ��UHTXHULGR�HQ�HO�GHVHPSHxR�GH�IXQFLRQHV�RILFLDOHV��
WDOHV�FRPR�FRPXQLFDFLyQ�SRU�UDGLR�\�ELSHU��HQWUH�RWURV�

����� 6(59,&,26�'(�7(/(&2081,&$&,21(6��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�HO�
SDJR� GH� VHUYLFLRV� GH� OD� UHG� GH� WHOHFRPXQLFDFLRQHV� QDFLRQDO� H� LQWHUQDFLRQDO��
UHTXHULGRV�HQ�HO�GHVHPSHxR�GH�IXQFLRQHV�RILFLDOHV� FRQ�H[FHSFLyQ�GH�OD�SDUWLGD�
������

3DUWLGD�PRGLILFDGD�'2)����������

����� 6(59,&,26� '(� ,17(51(7�� $VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� HO� SDJR� GH�
VHUYLFLRV�GH�LQWHUQHW��UHTXHULGRV�HQ�HO�GHVHPSHxR�GH�IXQFLRQHV�RILFLDOHV�

3DUWLGD�DGLFLRQDGD�'2)����������

��� 6(59,&,26� '(� $&&(62� '(� ,17(51(7�� 5('(6� <� 352&(6$0,(172� '(�
,1)250$&,21�� $VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� HO� VHUYLFLR� GH� DFFHVR� D� ,QWHUQHW� \�
VHUYLFLRV�GH�E~VTXHGD�HQ�OD�UHG��3URYLVLyQ�GH�VHUYLFLRV�HOHFWUyQLFRV��FRPR�KRVSHGDMH�\�
GLVHxR�GH�SiJLQDV�ZHE�\�FRUUHR��,QFOX\H�SURFHVDPLHQWR�HOHFWUyQLFR�GH�LQIRUPDFLyQ��FRPR�
FDSWXUD� \� SURFHVDPLHQWR� GH� GDWRV�� SUHSDUDFLyQ� GH� UHSRUWHV�� LPSUHVLyQ� \� HGLFLyQ� GH�
DUFKLYRV�� UHVSDOGR� GH� LQIRUPDFLyQ�� OHFWXUD� ySWLFD�� PDQHMR� \� DGPLQLVWUDFLyQ� GH� RWUDV�
DSOLFDFLRQHV�HQ�VHUYLGRUHV�GHGLFDGRV�R�FRPSDUWLGRV��FRPR�WLHQGDV�YLUWXDOHV��VHUYLFLRV�GH�
UHVHUYDFLRQHV��HQWUH�RWUDV��,QFOX\H�PLFURILOPDFLyQ�
����� 6(59,&,26�'(�&21'8&&,Ï1�'(�6(f$/(6�$1$/Ï*,&$6�<�',*,7$/(6��

$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�HO�SDJR�GH�VHUYLFLRV GH�FRQGXFFLyQ�GH�VHxDOHV�
GH�YR]��GDWRV�H�LPDJHQ�UHTXHULGRV�HQ�HO�GHVHPSHxR�GH�IXQFLRQHV�RILFLDOHV��WDOHV�
FRPR�� VHUYLFLRV� VDWHOLWDOHV�� UHG� GLJLWDO� LQWHJUDGD� \� GHPiV� VHUYLFLRV� QR�
FRQVLGHUDGRV� HQ� ODV� UHGHV� WHOHIyQLFDV� \� GH� WHOHFRPXQLFDFLRQHV� QDFLRQDO� H�
LQWHUQDFLRQDO�

3DUWLGD�PRGLILFDGD�'2)����������
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��� 6(59,&,26� 3267$/(6� <� 7(/(*5$),&26�� $VLJQDFLRQHV� GHVWLQDGDV� DO� SDJR� GHO�
VHUYLFLR� SRVWDO� QDFLRQDO� H� LQWHUQDFLRQDO�� JXEHUQDPHQWDO� \� SULYDGR� D� WUDYpV� GH� ORV�
HVWDEOHFLPLHQWRV� GH� PHQVDMHUtD� \� SDTXHWHUtD� \� VHUYLFLR� WHOHJUiILFR� QDFLRQDO� H�
LQWHUQDFLRQDO��UHTXHULGRV�HQ�HO�GHVHPSHxR�GH�IXQFLRQHV�RILFLDOHV�
����� 6(59,&,2� 3267$/�� $VLJQDFLRQHV� GHVWLQDGDV� DO� SDJR� GHO� VHUYLFLR� SRVWDO�

QDFLRQDO� H� LQWHUQDFLRQDO�� DVt� FRPR� ORV� SDJRV� SRU� VHUYLFLRV� GH� PHQVDMHUtD��
UHTXHULGRV�HQ�HO�GHVHPSHxR�GH�IXQFLRQHV�RILFLDOHV�

����� 6(59,&,2� 7(/(*5$),&2�� $VLJQDFLRQHV� GHVWLQDGDV� DO� SDJR� GHO� VHUYLFLR�
WHOHJUiILFR� QDFLRQDO� H� LQWHUQDFLRQDO� UHTXHULGR� HQ� HO� GHVHPSHxR� GH� IXQFLRQHV�
RILFLDOHV�

��� 6(59,&,26�,17(*5$/(6�<�27526�6(59,&,26��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�HO�
SDJR� GH� VHUYLFLRV� LQWHJUDOHV� HQ� PDWHULD� GH� WHOHFRPXQLFDFLRQHV� UHTXHULGRV� HQ� HO�
GHVHPSHxR� GH� IXQFLRQHV� RILFLDOHV� WDOHV� FRPR�� WHOHIRQtD� FHOXODU�� UDGLRFRPXQLFDFLyQ� \�
UDGLRORFDOL]DFLyQ��HQWUH�RWURV�� FXDQGR�QR�VHD�SRVLEOH� VX�GHVDJUHJDFLyQ HQ� ODV� GHPiV�
SDUWLGDV�GH�HVWH�FRQFHSWR�� ,QFOX\H�VHUYLFLRV�GH� WHOHFRPXQLFDFLRQHV�HVSHFLDOL]DGDV�QR�
FODVLILFDGDV� HQ� RWUD� SDUWH�� FRPR� UDVWUHR� GH� VDWpOLWHV�� WHOHPHWUtD� GH� FRPXQLFDFLRQHV��
RSHUDFLyQ�GH�HVWDFLRQHV�GH�UDGDU��WHOHFRPXQLFDFLRQHV�WUDQVRFHiQLFDV�
����� 6(59,&,26� ,17(*5$/(6� '(� 7(/(&2081,&$&,Ï1�� $VLJQDFLRQHV�

GHVWLQDGDV� D� FXEULU� HO� SDJR� GH� VHUYLFLRV� LQWHJUDOHV� HQ� PDWHULD� GH�
WHOHFRPXQLFDFLRQHV� UHTXHULGRV� HQ� HO� GHVHPSHxR� GH� IXQFLRQHV� RILFLDOHV�� WDOHV�
FRPR�� WHOHIRQtD� FHOXODU�� UDGLRFRPXQLFDFLyQ� \� UDGLRORFDOL]DFLyQ�� HQWUH� RWURV��
FXDQGR� QR� VHD� SRVLEOH� VX� GHVDJUHJDFLyQ� HQ� ODV� GHPiV� SDUWLGDV� GH� HVWH�
FRQFHSWR� 1R� LQFOX\H� ORV� VHUYLFLRV� LQWHJUDOHV� GH� FyPSXWR� QL� VHUYLFLRV� GH�
LQIRUPiWLFD�

3DUWLGD�PRGLILFDGD�'2)����������

����� &2175$7$&,21�'(�27526�6(59,&,26��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�HO�
SDJR� GH� VHUYLFLRV� EiVLFRV� GLVWLQWRV� GH� ORV� VHxDODGRV� HQ� HVWH� FRQFHSWR�� WDOHV�
FRPR�SHQVLRQHV�GH�HVWDFLRQDPLHQWR��HQWUH�RWURV�

����� 6(59,&,26� *(1(5$/(6� 3$5$� 3/$17(/(6� ('8&$7,926�� $VLJQDFLRQHV�
GHVWLQDGDV�D�FXEULU� ORV�JDVWRV�SRU�FRQFHSWR�GH�VHUYLFLRV�JHQHUDOHV�QHFHVDULRV�
SDUD� OD� RSHUDFLyQ� \� GHVHPSHxR� GH� OD� IXQFLyQ� HGXFDWLYD�� TXH� UHTXLHUDQ� ORV�
SODQWHOHV�HGXFDWLYRV�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO�&HQWUDOL]DGD��XELFDGRV�
JHRJUiILFDPHQWH�HQ�ODV�HQWLGDGHV�IHGHUDWLYDV�

����� 6(59,&,26� ,17(*5$/(6� '(� ,1)5$(6758&785$� '(� &Ï03872�
$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU� ORV�VHUYLFLRV�GH�FHQWURV�GH�GDWRV�SULQFLSDOHV�
\�R�DOWHUQRV� LQFOX\HQGR�KRVSHGDMH�� LQVWDODFLRQHV� ItVLFDV� WDOHV� FRPR�HOpFWULFDV��
FRQWUD�LQFHQGLR��GH�YLGHR�YLJLODQFLD�\�PRQLWRUHR��DLUH�DFRQGLFLRQDGR��MDXODV��DVt�
FRPR�VHUYLGRUHV�ItVLFRV�\�R�YLUWXDOHV��HVTXHPDV�\�HTXLSRV�GH�DOPDFHQDPLHQWR�\�
UHVSDOGR� GH� LQIRUPDFLyQ�� UHG� ORFDO�� \� DGPLQLVWUDFLyQ� GH� DSOLFDFLRQHV�� \� RWURV�
VHUYLFLRV�UHODFLRQDGRV�

3DUWLGD�DGLFLRQDGD�'2)����������

�����6(59,&,26�'(�$55(1'$0,(172
(VWH�FRQFHSWR�FRPSUHQGH�ODV�SDUWLGDV�
��� $55(1'$0,(172�'(� 7(55(126�� $VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� HO� DOTXLOHU� GH�

WHUUHQRV�
����� $55(1'$0,(172� '(� 7(55(126�� $VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� HO�

DOTXLOHU�GH�WHUUHQRV�
��� $55(1'$0,(172�'(�(',),&,26��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�HO�DOTXLOHU�GH�WRGD�

FODVH� GH� HGLILFLRV� H� LQVWDODFLRQHV� FRPR�� YLYLHQGDV� \� HGLILFDFLRQHV� QR� UHVLGHQFLDOHV��
VDORQHV�SDUD�FRQYHQFLRQHV��RILFLQDV�\�ORFDOHV�FRPHUFLDOHV��WHDWURV��HVWDGLRV��DXGLWRULRV��
ERGHJDV��HQWUH�RWURV�
����� $55(1'$0,(172�'(� (',),&,26� <� /2&$/(6�� $VLJQDFLRQHV� GHVWLQDGDV� D�

FXEULU�HO�DOTXLOHU�GH�WRGD�FODVH�GH�LQPXHEOHV�
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��� $55(1'$0,(172� '(� 02%,/,$5,2� <� (48,32� '(� $'0,1,675$&,21��
('8&$&,21$/�<�5(&5($7,92��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�HO�DOTXLOHU�GH�WRGD�
FODVH�GH�PRELOLDULR�UHTXHULGR�HQ�HO�FXPSOLPLHQWR�GH�ODV�IXQFLRQHV�RILFLDOHV��,QFOX\H�ELHQHV�
\�HTXLSRV�GH�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ��WDOHV�FRPR��HTXLSR�GH�FyPSXWR��LPSUHVRUDV�
\�IRWRFRSLDGRUDV��HQWUH�RWUDV�
����� $55(1'$0,(172� '(� (48,32� <� %,(1(6� ,1)250È7,&26�� $VLJQDFLRQHV�

GHVWLQDGDV� D� FXEULU� HO� DOTXLOHU� GH� WRGD� FODVH� GH� HTXLSR� GH� FyPSXWR� \� ELHQHV�
LQIRUPiWLFRV� H[FOX\H� ORV� JDVWRV� GHVFULWRV� HQ� ODV� SDUWLGDV� ������ 6HUYLFLRV�
,QWHJUDOHV�GH�7HOHFRPXQLFDFLyQ�\�������6HUYLFLRV�GH�7HOHFRPXQLFDFLRQHV�

3DUWLGD�PRGLILFDGD�'2)����������

����� $55(1'$0,(172� '(� 02%,/,$5,2�� $VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� HO�
DOTXLOHU�GH�WRGD�FODVH�GH�PRELOLDULR�UHTXHULGR�HQ�HO�FXPSOLPLHQWR�GH� OD�IXQFLyQ�
S~EOLFD��6H�H[FOX\H�HO�HTXLSR�\�ELHQHV�LQIRUPiWLFRV�VHxDODGRV�HQ�OD�SDUWLGD�������
$UUHQGDPLHQWR�GH�HTXLSR�\�ELHQHV�LQIRUPiWLFRV�

����� $55(1'$0,(172�'(�(48,32�'(�7(/(&2081,&$&,21(6��$VLJQDFLRQHV�
GHVWLQDGDV�D�FXEULU�HO�DOTXLOHU�GH�WRGD�FODVH�GH�HTXLSR�GH�7HOHFRPXQLFDFLRQHV��
H[FOX\H� ORV� JDVWRV� GHVFULWRV� HQ� ODV� SDUWLGDV� ����� 6HUYLFLRV� ,QWHJUDOHV� GH�
7HOHFRPXQLFDFLyQ�\�������6HUYLFLRV�GH�7HOHFRPXQLFDFLRQHV�

3DUWLGD�DGLFLRQDGD�'2)����������

��� $55(1'$0,(172�'(�(48,32�(�,167580(17$/�0(',&2�<�'(�/$%25$725,2��
$VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� HO� DOTXLOHU� GH� WRGD� FODVH� GH� HTXLSR� H� LQVWUXPHQWDO�
PpGLFR�\�GH�ODERUDWRULR�
����� $55(1'$0,(172� '(� (48,32� (� ,167580(17$/� � 0(',&2� <� '(�

/$%25$725,2��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�HO�DOTXLOHU�GH�WRGD�FODVH�GH�
HTXLSR�H�LQVWUXPHQWDO�PpGLFR�\�GH�ODERUDWRULR� �6H�DGLFLRQD�

3DUWLGD�DGLFLRQDGD�'2)�����������

��� $55(1'$0,(172�'(�(48,32�'(�75$163257(��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�
HO�DOTXLOHU�GH�WRGD�FODVH�GH�HTXLSR�GH�WUDQVSRUWH��\D�VHD�WHUUHVWUH��DHURHVSDFLDO��PDUtWLPR��
ODFXVWUH�\�IOXYLDO�
����� $55(1'$0,(172�'(�9(+,&8/26�7(55(675(6��$(5(26��0$5,7,026��

/$&8675(6� <� )/89,$/(6� 3$5$� /$� (-(&8&,21� '(� 352*5$0$6� '(�
6(*85,'$'� 38%/,&$� <� 1$&,21$/�� $VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� HO�
DOTXLOHU� GH� WRGD� FODVH� GH� YHKtFXORV� \� HTXLSR� GH� WUDQVSRUWH�� WHUUHVWUH�� DpUHR��
PDUtWLPR�� ODFXVWUH� \� IOXYLDO�� SDUD� HO� GHVHPSHxR� GH� ODV� IXQFLRQHV� GHO� (MpUFLWR��
)XHU]D� $pUHD� \� $UPDGD�0H[LFDQRV�� ,QFOX\H� HO� DUUHQGDPLHQWR� GH� YHKtFXORV� \�
HTXLSR� GH� WUDQVSRUWH� XWLOL]DGRV� SRU� ODV� GHSHQGHQFLDV� HQ� OD� HMHFXFLyQ� GH�
SURJUDPDV�GH�VHJXULGDG�S~EOLFD�\�QDFLRQDO�

����� $55(1'$0,(172�'(�9(+,&8/26�7(55(675(6��$(5(26��0$5,7,026��
/$&8675(6�<�)/89,$/(6�3$5$�6(59,&,26�38%/,&26�<�/$�23(5$&,21�
'(�352*5$0$6�38%/,&26��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�HO�DOTXLOHU�GH�
WRGD�FODVH�GH�YHKtFXORV� \�HTXLSR�GH� WUDQVSRUWH�� WHUUHVWUHV��DpUHRV��PDUtWLPRV��
ODFXVWUHV� \� IOXYLDOHV�� WDOHV� FRPR�� DPEXODQFLDV�� JU~DV�� ERPEHURV�� SDWUXOODV��
EDUUHGRUDV�� UHFROHFWRUHV� GH� EDVXUD� \� GHVHFKRV�� DXWREXVHV�� WUROHEXVHV��
KHOLFySWHURV��DYLRQHV��DYLRQHWDV��ODQFKDV��EDUFRV��HQWUH�RWURV��SDUD�OD�SUHVWDFLyQ�
GH�VHUYLFLRV�S~EOLFRV��DVt�FRPR�SDUD� OD� UHDOL]DFLyQ�GH� ODERUHV�HQ�FDPSR�R�GH�
VXSHUYLVLyQ��,QFOX\H�HO�SDJR�GH�RSHUDGRUHV�R�FXDOTXLHU�RWUR�JDVWR�DGLFLRQDO�TXH�
VH�JHQHUH�SRU�OD�XWLOL]DFLyQ�GH�HVWH�VHUYLFLR�

����� $55(1'$0,(172�'(�9(+,&8/26�7(55(675(6��$(5(26��0$5,7,026��
/$&8675(6� <� )/89,$/(6� 3$5$� 6(59,&,26� $'0,1,675$7,926��
$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�HO�DOTXLOHU�GH�WRGD�FODVH�GH�YHKtFXORV�\�HTXLSR�
GH� WUDQVSRUWH�� WHUUHVWUH�� DpUHR�� PDUtWLPR�� ODFXVWUH� \� IOXYLDO�� WDOHV� FRPR��
UHFROHFFLyQ�\�UHSDUWR�GH�PHQVDMHUtD�\�WUDVODGR�GH�PDWHULDOHV�\�VXPLQLVWURV� HQWUH�



&/$6,),&$'25�325�2%-(72�'(/�*$672�3$5$�/$�$'0,1,675$&,Ï1�3Ò%/,&$�)('(5$/
'2)����GH�GLFLHPEUH�GH�����

ÒOWLPD�PRGLILFDFLyQ�'2)����GH�MXQLR�GH�����

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

ϱϵ

RWURV��GHVWLQDGRV�DO�GHVHPSHxR�GH�DFWLYLGDGHV�GH�DSR\R�DGPLQLVWUDWLYR�TXH�VH�
UHTXLHUDQ� HQ� ODV� GHSHQGHQFLDV� \� HQWLGDGHV�� ,QFOX\H� HO� SDJR�GH� RSHUDGRUHV� R�
FXDOTXLHU�RWUR�JDVWR�DGLFLRQDO�TXH�VH�JHQHUH�SRU�OD�XWLOL]DFLyQ�GH�HVWH�VHUYLFLR�

����� $55(1'$0,(172�'(�9(+,&8/26�7(55(675(6��$(5(26��0$5,7,026��
/$&8675(6�<�)/89,$/(6�3$5$�'(6$675(6�1$785$/(6��$VLJQDFLRQHV�
GHVWLQDGDV�D�FXEULU�HO�DOTXLOHU�GH�WRGD�FODVH�GH�YHKtFXORV�\�HTXLSR�GH�WUDQVSRUWH��
WHUUHVWUH�� DpUHR�� PDUtWLPR�� ODFXVWUH� \� IOXYLDO�� SDUD� VX� XWLOL]DFLyQ� HQ� FDVR� GH�
GHVDVWUHV� QDWXUDOHV�� ,QFOX\H� HO� SDJR� GH� RSHUDGRUHV� R� FXDOTXLHU� RWUR� JDVWR�
DGLFLRQDO�TXH�VH�JHQHUH�SRU�OD�XWLOL]DFLyQ�GH�HVWH�VHUYLFLR�

����� $55(1'$0,(172�'(�9(+,&8/26�7(55(675(6��$(5(26��0$5,7,026��
/$&8675(6�<�)/89,$/(6�3$5$�6(59,'25(6�38%/,&26��$VLJQDFLRQHV�
GHVWLQDGDV�D�FXEULU�HO�DOTXLOHU�GH�WRGD�FODVH�GH�YHKtFXORV�\�HTXLSR�GH�WUDQVSRUWH��
WHUUHVWUH��DpUHR��PDUtWLPR��ODFXVWUH�\�IOXYLDO��SDUD�VX�XVR�SRU�VHUYLGRUHV�S~EOLFRV�
GH� PDQGR� SRU� UHTXHULPLHQWRV� GH� VX� FDUJR� HQ� HO� GHVHPSHxR� GH� IXQFLRQHV�
RILFLDOHV��,QFOX\H�HO�SDJR�GH�RSHUDGRUHV�R�FXDOTXLHU�RWUR�JDVWR�DGLFLRQDO�TXH�VH�
JHQHUH�SRU�OD�XWLOL]DFLyQ�GH�HVWH�VHUYLFLR�

��� $55(1'$0,(172� '(� 0$48,1$5,$�� 27526� (48,326� <� +(55$0,(17$6��
$VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� HO� DOTXLOHU� GH� WRGD� FODVH� GH� PDTXLQDULD� SDUD� OD�
FRQVWUXFFLyQ�� OD� PLQHUtD�� DFWLYLGDGHV� IRUHVWDOHV�� HQWUH� RWUDV�� (MHPSOR�� FULEDGRUDV��
GHPROHGRUDV�� H[FDYDGRUDV�� PH]FODGRUDV�� UHYROYHGRUDV�� SHUIRUDGRUDV�� EDUUHQDGRUDV��
JU~DV�SDUD�OD�FRQVWUXFFLyQ��HTXLSR�SDUD�OD�H[WUDFFLyQ�GH�SHWUyOHR�\�JDV��VLHUUDV�SDUD�FRUWH�
GH�iUEROHV�\�WUDQVSRUWDGRUHV�GH�ELHQHV�VLOYtFRODV��HQWUH�RWURV�
����� $55(1'$0,(172�'(�0$48,1$5,$�<�(48,32��$VLJQDFLRQHV�GHVWLQDGDV�D�

FXEULU�HO�DOTXLOHU�GH�WRGD�FODVH�GH�PDTXLQDULD�\�HTXLSR��6H�H[FOX\H�HO�HTXLSR�\�
ELHQHV� LQIRUPiWLFRV�VHxDODGRV�HQ� OD�SDUWLGD�������$UUHQGDPLHQWR�GH�HTXLSR�\�
ELHQHV�LQIRUPiWLFRV�

��� $55(1'$0,(172�'(�$&7,926�,17$1*,%/(6��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�HO�
LPSRUWH�TXH�FRUUHVSRQGD�SRU�HO�XVR�GH�SDWHQWHV�\�PDUFDV��UHSUHVHQWDFLRQHV�FRPHUFLDOHV�
H�LQGXVWULDOHV��UHJDOtDV�SRU�GHUHFKRV�GH�DXWRU��PHPEUHFtDV��DVt�FRPR�OLFHQFLDV�GH�XVR�GH�
SURJUDPDV�GH�FyPSXWR�\�VX�DFWXDOL]DFLyQ�
����� 3$7(17(6�� '(5(&+26� '(� $8725�� 5(*$/Ë$6� <� 27526� $VLJQDFLRQHV�

GHVWLQDGDV�D�FXEULU�HO�LPSRUWH�TXH�FRUUHVSRQGD�SRU�HO�XVR�GH�SDWHQWHV�\�PDUFDV��
UHSUHVHQWDFLRQHV�FRPHUFLDOHV�H� LQGXVWULDOHV�� UHJDOtDV�SRU�GHUHFKRV�GH�DXWRU� \�
PHPEUHFtDV��SURJUDPDV�GH�FyPSXWR�\�VX�DFWXDOL]DFLyQ�

3DUWLGD�PRGLILFDGD�'2)����������

��� $55(1'$0,(172� ),1$1&,(52�� $VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� HO� LPSRUWH� TXH�
FRUUHVSRQGD�SRU�ORV�GHUHFKRV�VREUH�ELHQHV�HQ�UpJLPHQ�GH�DUUHQGDPLHQWR�ILQDQFLHUR�

��� 27526�$55(1'$0,(1726��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�HO�DOTXLOHU�GH�WRGD�FODVH�
GH� HOHPHQWRV� QR� FRQWHPSODGRV� HQ� ODV� SDUWLGDV� DQWHULRUHV�� VXVWDQFLDV� \� SURGXFWRV�
TXtPLFRV��VLOODV��PHVDV��XWHQVLOLRV�GH�FRFLQD��PDQWHOHUtD��ORQDV��FDUSDV�\�VLPLODUHV�SDUD�
RFDVLRQHV�HVSHFLDOHV��,QVWUXPHQWRV�PXVLFDOHV��(TXLSR�PpGLFR�FRPR�PXOHWDV�\�WDQTXHV�
GH�R[tJHQR��(TXLSR�\�YHKtFXORV�UHFUHDWLYRV�\�GHSRUWLYRV�UHTXHULGRV�HQ�HO�FXPSOLPLHQWR�
GH�ODV�IXQFLRQHV�RILFLDOHV�
����� $55(1'$0,(172� '(� 6867$1&,$6� <� 352'8&726� 48,0,&26��

$VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� HO� DOTXLOHU� GH� WRGD� FODVH� GH� HOHPHQWRV��
VXVWDQFLDV� \� SURGXFWRV� TXtPLFRV� UHTXHULGRV� HQ� HO� FXPSOLPLHQWR� GH� OD� IXQFLyQ�
S~EOLFD�

����� 3,',5(*$6�&$5*26�),-26� $VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�ORV�JDVWRV�TXH�UHDOL]DQ�
ODV�HQWLGDGHV�HQ�SUR\HFWRV�GH�LQYHUVLyQ�ILQDQFLDGD�FRQGLFLRQDGD��PHGLDQWH�ORV�FXDOHV�VH�
SDJD�D� ORV�FRQWUDWLVWDV� OD�FDSDFLGDG�GHPRVWUDGD�GH� ODV� LQVWDODFLRQHV�FRQVWUXLGDV�SDUD�
SURSRUFLRQDU�ELHQHV�\�VHUYLFLRV��GXUDQWH�HO�SOD]R�GHO�FRQWUDWR��,QFOX\HQ�ORV�JDVWRV�ILMRV�GH�
FDSDFLGDG�� JDVWRV� GH� RSHUDFLyQ� \� PDQWHQLPLHQWR� SDUD� FRQVHUYDU� GLVSRQLEOHV� ODV�
LQVWDODFLRQHV�� (VWRV� JDVWRV� QR� YDUtDQ� HQ� IXQFLyQ� GHO� YROXPHQ� GH� SURGXFFLyQ� GH� ODV�
HQWLGDGHV�



&/$6,),&$'25�325�2%-(72�'(/�*$672�3$5$�/$�$'0,1,675$&,Ï1�3Ò%/,&$�)('(5$/
'2)����GH�GLFLHPEUH�GH�����

ÒOWLPD�PRGLILFDFLyQ�'2)����GH�MXQLR�GH�����
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����� 27526� $55(1'$0,(1726�� $VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� VHUYLFLRV� GH�
DUUHQGDPLHQWR�SDUD�ORV�FXDOHV�QR�H[LVWH�SDUWLGD�HVSHFtILFD�HQ�HVWH�FRQFHSWR�

�����6(59,&,26�352)(6,21$/(6��&,(17,),&26��7(&1,&26�<�27526�6(59,&,26
(VWH�FRQFHSWR�FRPSUHQGH�ODV�SDUWLGDV�
��� 6(59,&,26 /(*$/(6�� '(� &217$%,/,'$'�� $8',725,$� <� 5(/$&,21$'26��

$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�VHUYLFLRV�OHJDOHV��QRWDULDOHV�\�VHUYLFLRV�GH�DSR\R�SDUD�
HIHFWXDU�WUiPLWHV�OHJDOHV��OD�FRQWUDWDFLyQ�GH�VHUYLFLRV�GH�FRQWDELOLGDG��DXGLWRUtD�\�DVHVRUtD�
FRQWDEOH� \� ILVFDO� \� VHUYLFLRV� WpFQLFRV� GH� FRQWDELOLGDG� FRPR� FiOFXOR� GH� LPSXHVWRV��
HODERUDFLyQ�GH�QyPLQDV��OOHQDGR�GH�IRUPDWRV�ILVFDOHV�\�RWURV�QR�FODVLILFDGRV�HQ�RWUD�SDUWH��
([FOX\H�� VHUYLFLRV� GH� PHFDQRJUDItD�� HODERUDFLyQ� GH� SURJUDPDV� FRPSXWDFLRQDOHV� GH�
FRQWDELOLGDG�
����� $6(625,$6� $62&,$'$6� $� &219(1,26�� 75$7$'26� 2� $&8(5'26��

$VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� HO� FRVWR� GH� ORV� VHUYLFLRV� SURIHVLRQDOHV� \�
WpFQLFRV� TXH� VH� FRQWUDWHQ� FRQ� SHUVRQDV� ItVLFDV� \� PRUDOHV� SRU� FRQFHSWR� GH�
DVHVRUDPLHQWR� \� FRQVXOWD�� DVLVWHQFLD� H� LQWHUFDPELR� HQ� PDWHULD� MXUtGLFD��
HFRQyPLFD��FRQWDEOH��GH�LQJHQLHUtD��DUTXLWHFWyQLFD��HQWUH�RWUDV��UHTXHULGDV�SDUD�
HO� FXPSOLPLHQWR� GH� FRPSURPLVRV� LQWHUQDFLRQDOHV� IRUPDOL]DGRV� PHGLDQWH�
FRQYHQLRV�� WUDWDGRV� R� DFXHUGRV�� ([FOX\H� OD� FRQWUDWDFLyQ� GH� ORV� VHUYLFLRV�
VHxDODGRV�HQ� OD�SDUWLGD�������$VHVRUtDV�SRU�FRQWURYHUVLDV�HQ�HO�PDUFR�GH�ORV�
WUDWDGRV�LQWHUQDFLRQDOHV�

����� $6(625,$6�325�&217529(56,$6�(1�(/�0$5&2�'(�/26�75$7$'26�
,17(51$&,21$/(6�� $VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� HO� FRVWR� GH� VHUYLFLRV�
HVSHFLDOL]DGRV�SURIHVLRQDOHV�\�WpFQLFRV�TXH�VH�FRQWUDWHQ�FRQ�SHUVRQDV�ItVLFDV�\�
PRUDOHV�SRU�FRQFHSWR�GH�DVHVRUDPLHQWR�\�FRQVXOWD��DVLVWHQFLD�H�LQWHUFDPELR�HQ�
PDWHULD�MXUtGLFD��HFRQyPLFD��FRQWDEOH��GH�LQJHQLHUtD��DUTXLWHFWyQLFD��HQWUH�RWUDV��
UHTXHULGDV�SDUD�UHVROYHU�ODV�FRQWURYHUVLDV�TXH�VH�RFDVLRQHQ�HQ�HO�PDUFR�GH�ORV�
WUDWDGRV�LQWHUQDFLRQDOHV�

����� &2168/725,$6�3$5$�352*5$0$6�2�352<(&726�),1$1&,$'26�325�
25*$1,6026�,17(51$&,21$/(6��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�HO�FRVWR�
GH�VHUYLFLRV�GH�FRQVXOWRUtD�HVSHFLDOL]DGD��TXH�VH�FRQWUDWHQ�FRQ�SHUVRQDV�ItVLFDV�
\�PRUDOHV�SRU�FRQFHSWR�GH�DVHVRUDPLHQWR�\�FRQVXOWD��DVLVWHQFLD�H� LQWHUFDPELR�
HQ� PDWHULD� MXUtGLFD�� HFRQyPLFD�� FRQWDEOH�� GH� LQJHQLHUtD�� DUTXLWHFWyQLFD�� HQWUH�
RWUDV�� UHTXHULGDV� SDUD� OD� HMHFXFLyQ� GH� SURJUDPDV� \� SUR\HFWRV� GH� LQYHUVLyQ�
ILQDQFLDGRV� SRU RUJDQLVPRV� ILQDQFLHURV� LQWHUQDFLRQDOHV�� WDOHV� FRPR��
LQYHVWLJDFLyQ� SDUD� OD� WRPD� GH� GHFLVLRQHV� HQ� OD� SUHSDUDFLyQ� \� HMHFXFLyQ� GH�
SUR\HFWRV�� GLVHxR�� GHVDUUROOR�� SUXHED� R� HYDOXDFLyQ� GH� QXHYRV� SURGXFWRV��
VHUYLFLRV�R�WHFQRORJtDV��HVWXGLRV�\�DQiOLVLV�SDUD�HO�GHVDUUROOR�\�PHMRUDPLHQWR�GH�
SROtWLFDV�� DVHVRUtD� HVSHFLDOL]DGD�� VXSHUYLVLyQ� H� LQVSHFFLyQ� GH� SUR\HFWRV��
HODERUDFLyQ� GH� QRUPDV�� GLVHxR� GH� SDUiPHWURV�� HVWDEOHFLPLHQWR� GH�
HVSHFLILFDFLRQHV�WpFQLFDV��H[DPHQ�\�DSUREDFLyQ�GH�SURJUDPDV�GH�WUDEDMR��/DV�
SHUVRQDV�ItVLFDV�R�PRUDOHV�FRQWUDWDGDV��QR�LQWHUYLHQHQ�HQ�OD�HMHFXFLyQ�GLUHFWD�GHO�
SUR\HFWR�\�VX�IXQFLyQ�VH�OLPLWD�D�OD�FRQVXOWRUtD�

����� 275$6�$6(625,$6�3$5$�/$�23(5$&,21�'(�352*5$0$6� $VLJQDFLRQHV�
GHVWLQDGDV� D� FXEULU� HO� FRVWR� GH� VHUYLFLRV� SURIHVLRQDOHV�� TXH� VH� FRQWUDWHQ FRQ�
SHUVRQDV�ItVLFDV�\�PRUDOHV�SRU�FRQFHSWR�GH�DVHVRUDPLHQWR�\�FRQVXOWD��DVLVWHQFLD�
H� LQWHUFDPELR�� HQ� FXPSOLPLHQWR� GH� OD� IXQFLyQ� S~EOLFD�� HQ� PDWHULD� MXUtGLFD��
HFRQyPLFD��FRQWDEOH��HQWUH�RWUDV��UHTXHULGDV�SDUD�OD�RSHUDFLyQ�GH�SURJUDPDV�\�
SUR\HFWRV�GH�ODV�GHSHQGHQFLDV�\�HQWLGDGHV��FXDQGR�ORV�VHUYLFLRV�UHTXHULGRV�QR�
FRUUHVSRQGDQ�FRQ�ODV�GHPiV�SDUWLGDV�GHO�FRQFHSWR������6HUYLFLRV�SURIHVLRQDOHV��
FLHQWtILFRV��WpFQLFRV�\�RWURV�VHUYLFLRV�

3DUWLGD�PRGLILFDGD�'2)����������

����� 6(59,&,26� 5(/$&,21$'26� &21� 352&(',0,(1726�
-85,6',&&,21$/(6�� $VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� HO� FRVWR� GH� VHUYLFLRV�
SHULFLDOHV� GH� SURIHVLRQDOHV� R� WpFQLFRV� HQ� DOJXQD� PDWHULD�� GHVLJQDFLyQ� GH�
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LQYHQWRUHV�� DXGLWRUHV� \� FXDOTXLHU� RWUD� ILJXUD� DQiORJD� R� VLPLODU� UHTXHULGRV� X�
RIUHFLGRV�HQ�ORV�SURFHVRV�R�SURFHGLPLHQWRV�HQ�TXH�VHDQ�SDUWH�ODV�GHSHQGHQFLDV�
\�HQWLGDGHV�

��� 6(59,&,26� '(� ',6(f2�� $548,7(&785$�� ,1*(1,(5,$� <� $&7,9,'$'(6�
5(/$&,21$'$6�� $VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� VHUYLFLRV� GH� DUTXLWHFWXUD��
DUTXLWHFWXUD�GH�SDLVDMH��XUEDQLVPR��LQJHQLHUtD�FLYLO��PHFiQLFD��HOHFWUyQLFD��HQ�SURFHVR�GH�
SURGXFFLyQ�\�D�DFWLYLGDGHV�UHODFLRQDGDV�FRPR�VHUYLFLRV�GH�GLEXMR��LQVSHFFLyQ�GH�HGLILFLRV��
OHYDQWDPLHQWR�JHRItVLFR��HODERUDFLyQ�GH�PDSDV��VHUYLFLRV�SUHVWDGRV�SRU�ODERUDWRULRV�GH�
SUXHEDV��&UHDFLyQ�\�GHVDUUROOR�GH�GLVHxRV�SDUD�RSWLPL]DU�HO�XVR��YDORU�\�DSDULHQFLD�GH�
SURGXFWRV� FRPR� PDTXLQDULD�� PXHEOHV�� DXWRPyYLOHV�� KHUUDPLHQWDV� \� JUiILFR�� ([FOX\H��
GLVHxR�GH�VLVWHPDV�GH�FyPSXWR�\�FRQIHFFLyQ�GH�PRGHORV�GH�YHVWLU�SDUD� UHSURGXFFLyQ�
PDVLYD�
����� 6(59,&,26� '(� ',6(f2�� $548,7(&785$�� ,1*(1,(5,$� <� $&7,9,'$'(6�

5(/$&,21$'$6� $VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�VHUYLFLRV�GH�DUTXLWHFWXUD��
DUTXLWHFWXUD� GH� SDLVDMH�� XUEDQLVPR�� LQJHQLHUtD� FLYLO�� PHFiQLFD�� HOHFWUyQLFD�� HQ�
SURFHVR�GH�SURGXFFLyQ�\�D�DFWLYLGDGHV�UHODFLRQDGDV�FRPR�VHUYLFLRV GH�GLEXMR��
LQVSHFFLyQ�GH�HGLILFLRV��OHYDQWDPLHQWR�JHRItVLFR��HODERUDFLyQ�GH�PDSDV��VHUYLFLRV�
SUHVWDGRV�SRU� ODERUDWRULRV�GH�SUXHEDV��&UHDFLyQ� \�GHVDUUROOR�GH�GLVHxRV�SDUD�
RSWLPL]DU� HO� XVR�� YDORU� \� DSDULHQFLD� GH� SURGXFWRV� FRPR�PDTXLQDULD��PXHEOHV��
DXWRPyYLOHV��KHUUDPLHQWDV�\�JUiILFR��([FOX\H��GLVHxR�GH�VLVWHPDV�GH�FyPSXWR�\�
FRQIHFFLyQ� GH� PRGHORV� GH� YHVWLU� SDUD� UHSURGXFFLyQ� PDVLYD�� ([FOX\H� ODV�
HURJDFLRQHV�FRPSUHQGLGDV�HQ�OD�SDUWLGD�������2WUDV�DVHVRUtDV�SDUD�OD�RSHUDFLyQ�
GH�SURJUDPDV�

3DUWLGD�DGLFLRQDGD�'2)����������

��� 6(59,&,26� '(� &2168/725,$� $'0,1,675$7,9$�� 352&(626�� 7(&1,&$� <� (1�
7(&12/2*,$6�'(�/$�,1)250$&,21��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�ORV�VHUYLFLRV�
HQ�HO�FDPSR�GH�ODV�WHFQRORJtDV�GH�LQIRUPDFLyQ�D�WUDYpV�GH�DFWLYLGDGHV�FRPR�SODQHDFLyQ�
\�GLVHxR�GH�VLVWHPDV�GH�FyPSXWR�TXH� LQWHJUDQ�KDUGZDUH� \�VRIWZDUH� \� WHFQRORJtDV�GH�
FRPXQLFDFLyQ��DVHVRUtD�HQ�OD�LQVWDODFLyQ�GH�HTXLSR�\�UHGHV�LQIRUPiWLFDV��DGPLQLVWUDFLyQ�
GH�FHQWURV�GH�FyPSXWR�\�VHUYLFLRV�GH�LQVWDODFLyQ�GH�VRIWZDUH��FRQVXOWRUtD�DGPLQLVWUDWLYD�
�DGPLQLVWUDFLyQ� JHQHUDO�� ILQDQFLHUD�� RUJDQL]DFLRQDO�� UHFXUVRV� KXPDQRV��� FLHQWtILFD� \�
WpFQLFD��HQ�ELRORJtD��TXtPLFD��HFRQRPtD��VRFLRORJtD��HVWDGtVWLFD��JHRJUDItD��PDWHPiWLFDV��
ItVLFD��DJULFXOWXUD��GHVDUUROORV�WXUtVWLFRV��VHJXULGDG��FRPHUFLR�H[WHULRU��GHVDUUROOR�LQGXVWULDO�
\� RWURV� QR� FODVLILFDGRV� HQ� RWUD� SDUWH��� ,QFOX\H� SODQHDFLyQ�� GLVHxR� \� GHVDUUROOR� GH�
SURJUDPDV� FRPSXWDFLRQDOHV�� ([FOX\H�� 6HUYLFLRV� GH� LQYHVWLJDFLyQ� GH� PHUFDGRV� \�
HQFXHVWDV�GH�RSLQLyQ�S~EOLFD��VHUYLFLRV�GH�LQYHVWLJDFLyQ�\�GHVDUUROOR�FLHQWtILFR��VHUYLFLRV�
GH� DGPLQLVWUDFLyQ� GH� QHJRFLRV�� FRQVXOWRUtD� HQ� SVLFRORJtD�� HGXFDFLyQ� \� VHUYLFLRV� GH�
HPSOHR�
����� 6(59,&,26� '(� '(6$552//2� '(� $3/,&$&,21(6� ,1)250È7,&$6��

$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�HO�FRVWR�GH�ORV�VHUYLFLRV�SURIHVLRQDOHV�TXH�VH�
FRQWUDWHQ�FRQ�SHUVRQDV ItVLFDV�\�PRUDOHV�SDUD�HO�GHVDUUROOR�GH�VLVWHPDV��VLWLRV�R�
SiJLQDV� GH� ,QWHUQHW�� SURFHVDPLHQWR� \� HODERUDFLyQ� GH� SURJUDPDV�� SORWHR� SRU�
FRPSXWDGRUD�� UHSURGXFFLyQ� GH� LQIRUPDFLyQ� HQ� PHGLRV� PDJQpWLFRV��
PDQWHQLPLHQWR�GH�VLWLRV�\�R�SiJLQDV�ZHE��GLVWLQWRV�GH�ORV�FRQWUDWDGRV�PHGLDQWH�
OLFHQFLD� GH� XVR� SUHYLVWRV� HQ� OD� SDUWLGD� ������ ³3DWHQWHV�� GHUHFKRV� GH� DXWRU��
UHJDOtDV�\�RWURV�´

3DUWLGD�PRGLILFDGD�'2)����������

����� 6(59,&,26� (67$',67,&26� <� *(2*5$),&26�� $VLJQDFLRQHV� GHVWLQDGDV� D�
FXEULU� HO� FRVWR� GH� ORV� VHUYLFLRV� SURIHVLRQDOHV� TXH� VH� FRQWUDWHQ� FRQ� SHUVRQDV�
ItVLFDV� \� PRUDOHV�� UHODFLRQDGRV� FRQ� LQIRUPDFLyQ� HVWDGtVWLFD� \� JHRJUiILFD�� 6H�
LQFOX\HQ� HVWXGLRV� H� LQYHVWLJDFLRQHV� HVWDGtVWLFDV� R� JHRJUiILFDV�� YXHORV�
IRWRJUDPpWULFRV�\�GH�WHOHGHWHFFLyQ��HQWUH�RWURV�



&/$6,),&$'25�325�2%-(72�'(/�*$672�3$5$�/$�$'0,1,675$&,Ï1�3Ò%/,&$�)('(5$/
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����� 6(59,&,26� 5(/$&,21$'26� &21� &(57,),&$&,21� '(� 352&(626��
$VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� HO� FRVWR� GH� OD� FRQWUDWDFLyQ� GH� VHUYLFLRV�
SURIHVLRQDOHV�FRQ�SHUVRQDV�ItVLFDV�R�PRUDOHV��SRU�FRQFHSWR�GH�FHUWLILFDFLRQHV�GH�
VLVWHPDV� \� SURFHVRV�� HQWUH� RWURV�� LPSOHPHQWDGRV� SRU� ODV� GHSHQGHQFLDV� \�
HQWLGDGHV�SDUD�PHMRUDU�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV�R�FDOLGDG�GH�VXV�VHUYLFLRV�

����� 6(59,&,26� '(� 0$17(1,0,(172� '(� $3/,&$&,21(6� ,1)250È7,&$6�
$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�HO�FRVWR�GH�ORV�VHUYLFLRV�SURIHVLRQDOHV�TXH�VH�
FRQWUDWHQ� FRQ� SHUVRQDV� ItVLFDV� \�PRUDOHV� SDUD� HO�PDQWHQLPLHQWR� GH� VLWLRV� \�R�
SiJLQDV�ZHE��DVt�FRPR�HO�PDQWHQLPLHQWR�\�VRSRUWH�D�ORV�VLVWHPDV�\�SURJUDPDV�
\D�H[LVWHQWHV��GLVWLQWRV�GH�ORV�FRQWUDWDGRV�PHGLDQWH�OLFHQFLD�GH�XVR�SUHYLVWRV�HQ�
OD�SDUWLGD��������3DWHQWHV��GHUHFKRV�GH�DXWRU��UHJDOtDV�\�RWURV��

3DUWLGD�DGLFLRQDGD�'2)����������

��� 6(59,&,26� '(� &$3$&,7$&,21�� $VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� HO� FRVWR� GH� ORV�
VHUYLFLRV�SURIHVLRQDOHV�TXH�VH�FRQWUDWHQ�FRQ�SHUVRQDV�ItVLFDV�\�PRUDOHV�SRU�FRQFHSWR�GH�
SUHSDUDFLyQ�H�LPSDUWLFLyQ�GH�FXUVRV�GH�FDSDFLWDFLyQ�\�R�DFWXDOL]DFLyQ�GH�ORV�VHUYLGRUHV�
S~EOLFRV��HQ�WHUULWRULR�QDFLRQDO�R�LQWHUQDFLRQDO��HQ�FXPSOLPLHQWR�GH�ORV�SURJUDPDV�DQXDOHV�
GH� FDSDFLWDFLyQ� TXH� HVWDEOH]FDQ� ORV� HQWHV� S~EOLFRV�� ([FOX\H� ODV� HURJDFLRQHV� SRU�
FDSDFLWDFLyQ� FRUUHVSRQGLHQWHV� D� ODV� SUHVWDFLRQHV� FRPSUHQGLGDV� HQ� HO� FDStWXOR� �����
6HUYLFLRV�3HUVRQDOHV�
����� 6(59,&,26� 3$5$� &$3$&,7$&,21� $� 6(59,'25(6� 38%/,&26��

$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�HO�FRVWR�GH�ORV�VHUYLFLRV�SURIHVLRQDOHV�TXH�VH�
FRQWUDWHQ� FRQ� SHUVRQDV� ItVLFDV� \� PRUDOHV� SRU� FRQFHSWR� GH� SUHSDUDFLyQ� H�
LPSDUWLFLyQ� GH� FXUVRV� GH� FDSDFLWDFLyQ� \�R� DFWXDOL]DFLyQ� GH� ORV� VHUYLGRUHV�
S~EOLFRV��HQ�WHUULWRULR�QDFLRQDO�R�LQWHUQDFLRQDO��HQ�FXPSOLPLHQWR�GH�ORV�SURJUDPDV�
DQXDOHV�GH�FDSDFLWDFLyQ�TXH�HVWDEOH]FDQ�ODV�GHSHQGHQFLDV�\�HQWLGDGHV� ([FOX\H�
ODV�HURJDFLRQHV�SRU�FDSDFLWDFLyQ�FRPSUHQGLGDV�HQ�OD�SDUWLGD�������$SR\RV�D�OD�
FDSDFLWDFLyQ�GH�ORV�VHUYLGRUHV�S~EOLFRV�

��� 6(59,&,26� '(� ,19(67,*$&,21� &,(17,),&$� <� '(6$552//2�� $VLJQDFLRQHV�
GHVWLQDGDV�D�FXEULU�OD�LQYHVWLJDFLyQ�\�GHVDUUROOR�HQ�FLHQFLDV�ItVLFDV��GH�OD�YLGD��ELRORJtD��
ERWiQLFD�� ELRWHFQRORJtD�� PHGLFLQD�� IDUPDFpXWLFD�� DJULFXOWXUD��� LQJHQLHUtD�� TXtPLFD��
RFHDQRJUDItD�� JHRORJtD� \� PDWHPiWLFDV�� FLHQFLDV� VRFLDOHV� \� KXPDQLGDGHV� �HFRQRPtD��
VRFLRORJtD��GHUHFKR��HGXFDFLyQ��OHQJXDMH�\�SVLFRORJtD��
����� (678',26�(�,19(67,*$&,21(6��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�HO�FRVWR�GH�

ORV�VHUYLFLRV�SURIHVLRQDOHV�TXH�VH�FRQWUDWHQ�FRQ�SHUVRQDV�ItVLFDV�\�PRUDOHV�SRU�
FRQFHSWR�GH�HVWXGLRV�H� LQYHVWLJDFLRQHV�GH�FDUiFWHU�VRFLRHFRQyPLFR��FLHQWtILFR��
MXUtGLFR�� GLVHxR� GH� HVWUDWHJLDV� GH� PHUFDGRWHFQLD�� DQiOLVLV� GH� PHUFDGR�� HQWUH�
RWURV��([FOX\H�ODV�HURJDFLRQHV�FRPSUHQGLGDV�HQ�ODV�SDUWLGDV�������+RQRUDULRV��
������6HUYLFLRV�HVWDGtVWLFRV�\�JHRJUiILFRV��DVt�FRPR�ORV�HVWXGLRV�GH�SUHLQYHUVLyQ�
SUHYLVWRV�HQ�OD�SDUWLGD�������2WURV�VHUYLFLRV�UHODFLRQDGRV�FRQ�REUDV�S~EOLFDV�

��� 6(59,&,26� '(� $32<2� $'0,1,675$7,92�� 75$'8&&,21�� )272&23,$'2� (�
,035(6,21��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�HO�FRVWR�GH�OD�FRQWUDWDFLyQ�GH�VHUYLFLRV�
GH�IRWRFRSLDGR�\�SUHSDUDFLyQ�GH�GRFXPHQWRV��GLJLWDOL]DFLyQ�GH�GRFXPHQWRV�RILFLDOHV��ID[��
HQJDUJRODGR��HQPLFDGR��HQFXDGHUQDFLyQ��FRUWH�GH�SDSHO��UHFHSFLyQ�GH�FRUUHVSRQGHQFLD�
\�RWURV�DILQHV�� ,QFOX\H�VHUYLFLRV�GH�DSR\R�VHFUHWDULDO�� VHUYLFLRV�GH�HVWHQRJUDItD�HQ� ORV�
WULEXQDOHV�� WUDQVFULSFLyQ� VLPXOWiQHD� GH� GLiORJRV� SDUD OD� WHOHYLVLyQ�� UHXQLRQHV� \�
FRQIHUHQFLDV�� VHUYLFLRV� FRPHUFLDOHV� QR� SUHYLVWRV� HQ� ODV� GHPiV� SDUWLGDV� DQWHULRUHV��
,QFOX\H� VHUYLFLRV� GH� LPSUHVLyQ� GH� GRFXPHQWRV� RILFLDOHV� QHFHVDULRV� WDOHV� FRPR��
SDVDSRUWHV��FHUWLILFDGRV�HVSHFLDOHV��WtWXORV�GH�FUpGLWR��IRUPDV�ILVFDOHV�\�IRUPDV�YDORUDGDV��
\�GHPiV�GRFXPHQWRV�SDUD�OD�LGHQWLILFDFLyQ��WUiPLWHV�RILFLDOHV�\�VHUYLFLRV�D�OD�SREODFLyQ��
VHUYLFLRV�GH� LPSUHVLyQ�\�HODERUDFLyQ�GH�PDWHULDO� LQIRUPDWLYR�� WDOHV�FRPR��SDGURQHV�GH�
EHQHILFLDULRV�� UHJODV� GH� RSHUDFLyQ�� SURJUDPDV� VHFWRULDOHV�� UHJLRQDOHV�� HVSHFLDOHV��
LQIRUPHV� GH� ODERUHV�� PDQXDOHV� GH� RUJDQL]DFLyQ�� GH� SURFHGLPLHQWRV� \� GH� VHUYLFLRV� DO�
S~EOLFR��GHFUHWRV��FRQYHQLRV��DFXHUGRV��LQVWUXFWLYRV��SUR\HFWRV�HGLWRULDOHV��OLEURV��UHYLVWDV�
\� JDFHWDV� SHULyGLFDV��� IROOHWRV�� WUtSWLFRV�� GtSWLFRV�� FDUWHOHV�� PDQWDV�� UyWXORV�� \� GHPiV�
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VHUYLFLRV�GH�LPSUHVLyQ�\�HODERUDFLyQ�GH�PDWHULDO�LQIRUPDWLYR��,QFOX\H�JDVWRV�FRPR��DYLVRV��
SUHFLVLRQHV�� FRQYRFDWRULDV�� HGLFWRV�� EDVHV�� OLFLWDFLRQHV�� GLDULR� RILFLDO�� FRQFXUVRV� \�
DFODUDFLRQHV��\�GHPiV�LQIRUPDFLyQ�HQ�PHGLRV�PDVLYRV��([FOX\H�ODV�LQVHUFLRQHV�GHULYDGDV�
GH�FDPSDxDV�SXEOLFLWDULDV�\�GH�FRPXQLFDFLyQ�VRFLDO��ODV�FXDOHV�VH�GHEHUiQ�UHJLVWUDU�HQ�
ODV� SDUWLGDV� FRUUHVSRQGLHQWHV� DO� FRQFHSWR� ����� 6HUYLFLRV� GH� &RPXQLFDFLyQ� 6RFLDO� \�
3XEOLFLGDG�
����� 6(59,&,26� 5(/$&,21$'26 &21� 75$'8&&,21(6�� $VLJQDFLRQHV�

GHVWLQDGDV�D�FXEULU�HO�FRVWR�GH�OD�FRQWUDWDFLyQ�GH�VHUYLFLRV�FRQ�SHUVRQDV�ItVLFDV�
R�PRUDOHV��SDUD�UHDOL]DU�WRGR�WLSR�GH�WUDGXFFLRQHV�HVFULWDV�R�YHUEDOHV�

����� 27526�6(59,&,26�&20(5&,$/(6��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�HO SDJR�
GH�VHUYLFLRV�GH�IRWRFRSLDGR�RUGLQDULR�\�HVSHFLDO��HQJDUJRODGR��HQFXDGHUQDFLyQ��
FRUWH� GH� SDSHO�� UHYHODGR� IRWRJUiILFR�� LPSUHVLyQ� GH� SDSHOHUtD� \� RWURV� VHUYLFLRV��
,QFOX\H�ORV�JDVWRV�GH�HVWDFLRQDPLHQWR�SDUD�ORV�VHUYLGRUHV�S~EOLFRV�HQ�VX�OXJDU�
GH� DGVFULSFLyQ�� ([FOX\H� ODV� LPSUHVLRQHV� SUHYLVWDV� HQ� ODV� SDUWLGDV� ������
,PSUHVLRQHV�GH�GRFXPHQWRV�RILFLDOHV�SDUD� OD�SUHVWDFLyQ�GH�VHUYLFLRV�S~EOLFRV��
LGHQWLILFDFLyQ��IRUPDWRV�DGPLQLVWUDWLYRV�\�ILVFDOHV��IRUPDV�YDORUDGDV��FHUWLILFDGRV�
\�WtWXORV�\�������,PSUHVLyQ�\�HODERUDFLyQ�GH�PDWHULDO�LQIRUPDWLYR�GHULYDGR�GH�OD�
RSHUDFLyQ�\�DGPLQLVWUDFLyQ�GH�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�

����� ,035(6,21(6�'(�'2&80(1726�2),&,$/(6�3$5$�/$�35(67$&,21�'(�
6(59,&,26�38%/,&26��,'(17,),&$&,21��)250$726�$'0,1,675$7,926�
<� ),6&$/(6�� )250$6� 9$/25$'$6�� &(57,),&$'26� <� 7,78/26��
$VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� HO� FRVWR� GH� ORV� VHUYLFLRV� GH� LPSUHVLyQ� GH�
GRFXPHQWRV�RILFLDOHV�QHFHVDULRV�SDUD� OD�SUHVWDFLyQ�GH�VHUYLFLRV�S~EOLFRV�\�GH�
RSHUDFLRQHV� UHODFLRQDGDV� FRQ� OD� IXQFLyQ� S~EOLFD�� WDOHV� FRPR�� SDVDSRUWHV��
FHUWLILFDGRV�HVSHFLDOHV��WtWXORV�GH�FUpGLWR��IRUPDV�ILVFDOHV�\�IRUPDV�YDORUDGDV��\�
GHPiV� GRFXPHQWRV� SDUD� OD� LGHQWLILFDFLyQ�� WUiPLWHV� RILFLDOHV� \� VHUYLFLRV� D� OD�
SREODFLyQ�

����� ,035(6,21�<�(/$%25$&,21�'(�0$7(5,$/�,1)250$7,92�'(5,9$'2�'(�
/$� 23(5$&,21� <� $'0,1,675$&,21� '(� /$6� '(3(1'(1&,$6� <�
(17,'$'(6�� $VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� HO� FRVWR� GH� ORV� VHUYLFLRV� GH�
LPSUHVLyQ� \� HODERUDFLyQ� GH� PDWHULDO� LQIRUPDWLYR�� WDOHV� FRPR�� SDGURQHV� GH�
EHQHILFLDULRV�� UHJODV� GH� RSHUDFLyQ�� SURJUDPDV� VHFWRULDOHV�� UHJLRQDOHV��
HVSHFLDOHV��LQIRUPHV�GH�ODERUHV��PDQXDOHV�GH�RUJDQL]DFLyQ��GH�SURFHGLPLHQWRV�\�
GH� VHUYLFLRV� DO� S~EOLFR�� GHFUHWRV�� FRQYHQLRV�� DFXHUGRV�� LQVWUXFWLYRV�� SUR\HFWRV�
HGLWRULDOHV� �OLEURV�� UHYLVWDV� \� JDFHWDV� SHULyGLFDV��� IROOHWRV�� WUtSWLFRV�� GtSWLFRV��
FDUWHOHV�� PDQWDV�� UyWXORV�� \� GHPiV� VHUYLFLRV� GH� LPSUHVLyQ� \� HODERUDFLyQ� GH�
PDWHULDO� LQIRUPDWLYR� TXH� IRUPD� SDUWH� GH� ORV� LQVWUXPHQWRV� GH� DSR\R� SDUD� OD�
UHDOL]DFLyQ�GH�ORV�SURJUDPDV�SUHVXSXHVWDULRV�GH�ODV�GHSHQGHQFLDV�\�HQWLGDGHV��
GLVWLQWRV�GH�ORV�VHUYLFLRV�GH�FRPXQLFDFLyQ�VRFLDO�\�SXEOLFLGDG�

����� ,1)250$&,21� (1�0(',26�0$6,926� '(5,9$'$� '(� /$� 23(5$&,21� <�
$'0,1,675$&,21� '(� /$6� '(3(1'(1&,$6� <� (17,'$'(6�� $VLJQDFLRQHV�
GHVWLQDGDV� D� FXEULU� ORV� JDVWRV� GH� GLIXVLyQ�� HQ� PHGLRV� LPSUHVRV� \�R�
FRPSOHPHQWDULRV�� GH� LQIRUPDFLyQ�� LQFOX\HQGR� DTXHOODV� TXH� VH� UHDOLFHQ� HQ�
FXPSOLPLHQWR� GH� GLVSRVLFLRQHV� MXUtGLFDV�� FRPR�� DYLVRV�� SUHFLVLRQHV��
FRQYRFDWRULDV��HGLFWRV��EDVHV��OLFLWDFLRQHV��SDGURQHV�GH�EHQHILFLDULRV��UHJODV�GH�
RSHUDFLyQ�� GLDULR� RILFLDO�� FRQFXUVRV� \� DFODUDFLRQHV�� \� GHPiV� LQIRUPDFLyQ� HQ�
PHGLRV�PDVLYRV��GLVWLQWD�GH�ODV�LQVHUFLRQHV�GHULYDGDV�GH�FDPSDxDV�SXEOLFLWDULDV�
\� GH� FRPXQLFDFLyQ� VRFLDO�� ODV� FXDOHV� VH� GHEHUiQ� UHJLVWUDU� HQ� OD� SDUWLGD� TXH�
FRUUHVSRQGD�GHO�FRQFHSWR������6HUYLFLRV�GH�FRPXQLFDFLyQ�VRFLDO�\�SXEOLFLGDG�

����� 6(59,&,26�'(�',*,7$/,=$&,Ï1��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�HO�SDJR�GH�
VHUYLFLRV�GH�GLJLWDOL]DFLyQ��LQFOX\HQGR�OD�SUHSDUDFLyQ�GH�ORV�GRFXPHQWRV�ItVLFRV��
VX�HVFDQHR��FODVLILFDFLyQ�\�FDSWXUD�HQ�VLVWHPDV�GH�FyPSXWR�

3DUWLGD�DGLFLRQDGD�'2)����������
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��� 6(59,&,26� '(� 3527(&&,21� <� 6(*85,'$'�� $VLJQDFLRQHV� GHVWLQDGDV� D� OD�
UHDOL]DFLyQ� GH� SURJUDPDV�� LQYHVWLJDFLRQHV�� DFFLRQHV� \� DFWLYLGDGHV� HQ� PDWHULD� GH�
VHJXULGDG�S~EOLFD�\�QDFLRQDO��HQ�FXPSOLPLHQWR�GH�IXQFLRQHV�\�DFWLYLGDGHV�RILFLDOHV��FX\D�
UHDOL]DFLyQ� LPSOLTXH� ULHVJR�� XUJHQFLD� \� FRQILGHQFLDOLGDG� H[WUHPD�� ,QFOX\H� ORV� UHFXUVRV�
SDUD� OD� FRQWUDWDFLyQ� WHPSRUDO� GH� SHUVRQDV� \� OD� DGTXLVLFLyQ� GH�PDWHULDOHV� \� VHUYLFLRV�
QHFHVDULRV� SDUD� WDOHV� HIHFWRV�� (Q� QLQJ~Q� FDVR� VH� SRGUiQ� VXIUDJDU� FRQ� FDUJR� D� HVWD�
SDUWLGD�� HURJDFLRQHV� SUHYLVWDV� HQ� RWURV� FDStWXORV� FRQFHSWRV� \� SDUWLGDV� GH� HVWH�
FODVLILFDGRU�FXDQGR�FRUUHVSRQGD�D�SURJUDPDV�� LQYHVWLJDFLRQHV��DFFLRQHV�\�DFWLYLGDGHV�
GLIHUHQWHV�GH�ORV�HVSHFLDOHV�VXMHWRV�D�HVWD�SDUWLGD�
����� *$6726�'(�6(*85,'$'�38%/,&$�<�1$&,21$/��$VLJQDFLRQHV�GHVWLQDGDV�D�

OD�UHDOL]DFLyQ�GH�SURJUDPDV��LQYHVWLJDFLRQHV��DFFLRQHV�\�DFWLYLGDGHV�HQ�PDWHULD�
GH� VHJXULGDG� S~EOLFD� \� QDFLRQDO�� HQ� FXPSOLPLHQWR� GH� IXQFLRQHV� \� DFWLYLGDGHV�
RILFLDOHV��FX\D�UHDOL]DFLyQ� LPSOLTXH�ULHVJR��XUJHQFLD�R�FRQILGHQFLDOLGDG�� ,QFOX\H�
ORV� UHFXUVRV� SDUD� OD� FRQWUDWDFLyQ� WHPSRUDO� GH� SHUVRQDV� \� OD� DGTXLVLFLyQ� GH�
PDWHULDOHV�\�VHUYLFLRV�QHFHVDULRV�SDUD�WDOHV�HIHFWRV��(Q�QLQJ~Q�FDVR�VH�SRGUiQ�
VXIUDJDU� FRQ� FDUJR� D� HVWD� SDUWLGD�� HURJDFLRQHV� SUHYLVWDV� HQ� RWURV� FDStWXORV��
FRQFHSWRV� \� SDUWLGDV� GH� HVWH� &ODVLILFDGRU� FXDQGR� FRUUHVSRQGD� D� SURJUDPDV��
LQYHVWLJDFLRQHV�� DFFLRQHV� \� DFWLYLGDGHV� GLIHUHQWHV� GH� ORV� HVSHFLDOHV� VXMHWRV� D�
HVWD�SDUWLGD�

����� *$6726�(1� $&7,9,'$'(6�'(�6(*85,'$'�<� /2*,67,&$�'(/� (67$'2�
0$<25� 35(6,'(1&,$/�� $VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� ORV� JDVWRV� TXH�
UHDOL]D�HO�(VWDGR�0D\RU�3UHVLGHQFLDO�HQ�ODV�DFWLYLGDGHV�GH�VHJXULGDG�\�ORJtVWLFD�
LQKHUHQWH�DO�GHVDUUROOR�GH�ODV�JLUDV�\�RWURV�HYHQWRV�RILFLDOHV�HQ�TXH�SDUWLFLSD�HO�&��
3UHVLGHQWH�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV��,QFOX\H�ORV�JDVWRV�SRU�FRQFHSWR�GH�
DGTXLVLFLyQ� GH� PDWHULDOHV� VXPLQLVWURV� \� OD� FRQWUDWDFLyQ� GH� ORV� VHUYLFLRV�
UHTXHULGRV�SDUD�OD�UHDOL]DFLyQ�GH�ORV�HYHQWRV�SUHVLGHQFLDOHV�

��� 6(59,&,26� '(� 9,*,/$1&,$�� $VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� ODV� HURJDFLRQHV� SRU�
VHUYLFLRV�GH�PRQLWRUHR�GH�SHUVRQDV��REMHWRV�R�SURFHVRV�WDQWR�GH�LQPXHEOHV�GH�ORV�HQWHV�
S~EOLFRV�FRPR�GH�OXJDUHV�GH�GRPLQLR�S~EOLFR�SUHVWDGRV�SRU�LQVWLWXFLRQHV�GH�VHJXULGDG�
����� 6(59,&,26�'(�9,*,/$1&,$��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�HO�FRVWR�GH�ORV�

VHUYLFLRV�GH�YLJLODQFLD�UHTXHULGRV�SRU�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�
��� 6(59,&,26�352)(6,21$/(6��&,(17,),&26�<�7(&1,&26�,17(*5$/(6��6HUYLFLRV�

SURIHVLRQDOHV� GH� LQYHVWLJDFLyQ� GH�PHUFDGRV�� GH� IRWRJUDItD�� WRGR� WLSR� GH� WUDGXFFLRQHV�
HVFULWDV�R�YHUEDOHV��YHWHULQDULRV��GH�YDOXDFLyQ�GH�PHWDOHV��SLHGUDV�SUHFLRVDV��REUDV�GH�
DUWH�\�DQWLJ�HGDGHV��\�RWURV�VHUYLFLRV�SURIHVLRQDOHV��FLHQWtILFRV�\�WpFQLFRV�QR�FODVLILFDGRV�
HQ�RWUD�SDUWH�
����� 68%&2175$7$&,21� '(� 6(59,&,26� &21� 7(5&(526�� $VLJQDFLRQHV�

GHVWLQDGDV�D�FXEULU�HO�FRVWR�GH�ORV�VHUYLFLRV�SURYHQLHQWHV�GH�OD�VXEFRQWUDWDFLyQ�
TXH�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�OOHYHQ�D�FDER�FRQ�SHUVRQDV�ItVLFDV�R�PRUDOHV�
HVSHFLDOL]DGDV�� TXH� UHVXOWHQ� PiV� FRQYHQLHQWHV� R� JHQHUHQ� DKRUURV� HQ� OD�
SUHVWDFLyQ�GH�ELHQHV�R�VHUYLFLRV�S~EOLFRV��WDOHV�FRPR��VHUYLFLR�GH�PDQWHQLPLHQWR��
PDTXLOD� GH� SURGXFWRV�� PHGLFDPHQWRV�� VHUYLFLR� PpGLFR�� KRVSLWDODULR�� GH�
ODERUDWRULR��HQWUH�RWURV��/R�DQWHULRU��FXDQGR�QR�VHD�SRVLEOH�DWHQGHUORV�GH�PDQHUD�
GLUHFWD�SRU�OD�SURSLD�GHSHQGHQFLD�R�HQWLGDG�

����� 352<(&726�3$5$�35(67$&,21�'(�6(59,&,26��$VLJQDFLRQHV�GHVWLQDGDV�
D� FXEULU� ODV� HURJDFLRQHV� TXH� UHDOLFHQ� ODV� GHSHQGHQFLDV� \� HQWLGDGHV� D� ORV�
SURYHHGRUHV�FRPR�FRQWUDSUHVWDFLyQ�SRU�ORV�VHUYLFLRV�UHFLELGRV�HQ�ORV�WpUPLQRV�\�
FRQGLFLRQHV�VHxDODGRV�HQ�ORV�FRQWUDWRV�GH�VHUYLFLR�GH�ODUJR�SOD]R��PHGLDQWH�ORV�
FXDOHV�VH�IRUPDOLFHQ�ORV�GHQRPLQDGRV�3UR\HFWRV�SDUD�3UHVWDFLyQ�GH�6HUYLFLRV�

����� 6(59,&,26� ,17(*5$/(6� $VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU� ODV�HURJDFLRQHV�
TXH� UHDOLFHQ� ODV� GHSHQGHQFLDV� \� HQWLGDGHV� SRU� OD� FRQWUDWDFLyQ� FRQ� SHUVRQDV�
ItVLFDV�R�PRUDOHV�GH�VHUYLFLRV�GLYHUVRV�FX\D�GHVDJUHJDFLyQ�QR�HV�UHDOL]DEOH�HQ�
IRUPD� HVSHFtILFD� SDUD� FDGD� XQD� GH� ODV� SDUWLGDV� GH� JDVWR� GHO� FDStWXOR� �����
6HUYLFLRV�*HQHUDOHV��SRU�WUDWDUVH�GH�XQD�FRPELQDFLyQ�GH�VHUYLFLRV�UHODFLRQDGRV�
FX\D�SUHVWDFLyQ�VH�HVWLSXOD�HQ�IRUPD�LQWHJUDO�\�TXH�HQ�WpUPLQRV�GHO�FRVWR�WRWDO�
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UHVXOWD� HQ� FRQGLFLRQHV�PHQRV�RQHURVDV� SDUD� HO�(VWDGR��([FOX\H� ORV� VHUYLFLRV
FRQVLGHUDGRV� HQ� ORV� FRQFHSWRV� GH� JDVWR� ����� 6HUYLFLRV� SURIHVLRQDOHV��
FLHQWtILFRV�� WpFQLFRV�\�RWURV�VHUYLFLRV�������6HUYLFLRV�GH�FRPXQLFDFLyQ�VRFLDO�\�
SXEOLFLGDG� \� ����� 6HUYLFLRV� RILFLDOHV�� DVt� FRPR� WHFQRORJtDV� GH� LQIRUPDFLyQ� \�
FRPXQLFDFLRQHV�

3DUWLGD�PRGLILFDGD�'2)����������

������ $6,*1$&,21(6�'(5,9$'$6�'(�352<(&726�'(�$62&,$&,Ï1�3Ò%/,&2�
35,9$'$�� $VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�HO�SDJR�GH�REOLJDFLRQHV�GHULYDGDV�
GH�FRQWUDWRV�FRUUHVSRQGLHQWHV�D�SUR\HFWRV�GH�DVRFLDFLyQ�S~EOLFR�SULYDGD�TXH�VH�
UHDOLFHQ�EDMR�ORV�HVTXHPDV�GH�DVRFLDFLyQ�TXH�WHQJD�FRPR�IXHQWH�GH�SDJR�WRWDO�
R�SDUFLDO�UHFXUVRV�IHGHUDOHV�SUHVXSXHVWDULRV��FRQ�HO�ILQ�GH�GHVDUUROODU�SUR\HFWRV�
GH�LQYHUVLyQ�SURGXFWLYD��LQYHVWLJDFLyQ�DSOLFDGD�\�R�GH�LQQRYDFLyQ�WHFQROyJLFD��GH�
ODUJR�SOD]R��FRQ�OD�SDUWLFLSDFLyQ�GHO�VHFWRU�SULYDGR�SDUD�OD�SUHVWDFLyQ�GH�VHUYLFLRV�
DO�VHFWRU�S~EOLFR��PD\RULVWDV�� LQWHUPHGLDULRV�R�DO�XVXDULR�ILQDO��\�HQ� ORV�TXH�VH�
XWLOLFH� LQIUDHVWUXFWXUD� SURYLVWD� WRWDO� R� SDUFLDOPHQWH� SRU� HO� VHFWRU� SULYDGR� FRQ�
REMHWLYRV�TXH�DXPHQWHQ�HO�ELHQHVWDU�VRFLDO�\�ORV�QLYHOHV�GH�LQYHUVLyQ�HQ�HO�3DtV�

3DUWLGD�DGLFLRQDGD�'2)����������

����� 6(59,&,26� ,17(*5$/(6� (1� 0$7(5,$� '(� 6(*85,'$'� 38%/,&$� <�
1$&,21$/� $VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�ODV�HURJDFLRQHV�TXH�UHDOLFHQ�ODV�
GHSHQGHQFLDV�\�HQWLGDGHV�HQ�FXPSOLPLHQWR�GH�ODV�IXQFLRQHV�GH�VHJXULGDG�S~EOLFD�
\� QDFLRQDO�� SRU� OD� FRQWUDWDFLyQ� GH� VHUYLFLRV� LQWHJUDOHV� FRQ� SHUVRQDV� ItVLFDV� R�
PRUDOHV� TXH� SURSRUFLRQDQ� ELHQHV�� VHUYLFLRV�� LQVWDODFLyQ�� HTXLSDPLHQWR��
PDQWHQLPLHQWR� \� GHPiV� HOHPHQWRV� QHFHVDULRV� SDUD� OD� SUHVWDFLyQ� GH� GLFKD�
IXQFLyQ��([FOX\H�ODV�HURJDFLRQHV�FRPSUHQGLGDV�HQ�OD�SDUWLGD�������*DVWRV�GH�
VHJXULGDG�S~EOLFD�\�QDFLRQDO��(Q�QLQJ~Q�FDVR�VH�SRGUiQ�VXIUDJDU�FRQ�FDUJR�D�
HVWD�SDUWLGD��HURJDFLRQHV�SUHYLVWDV�HQ�RWURV�FDStWXORV��FRQFHSWRV�\�SDUWLGDV�GH�
HVWH�&ODVLILFDGRU�

3DUWLGD�DGLFLRQDGD�'2)�����������

����� $6,*1$&,21(6�3$5$�&8%5,5�(/�3$*2�'(�2%/,*$&,21(6�'(5,9$'$6�
'(�7Ë78/26�'(�&21&(6,Ï1�2�'(�$6,*1$&,Ï1��$VLJQDFLRQHV�GHVWLQDGDV�
SDUD� FXEULU� ODV� HURJDFLRQHV� TXH� UHDOLFHQ� ODV� GHSHQGHQFLDV� \� HQWLGDGHV�� HQ�
FXPSOLPLHQWR�GH�VXV�DWULEXFLRQHV��FRQ�PRWLYR�GHO�SDJR�GH�ODV�REOLJDFLRQHV�TXH�
GHULYDQ� GH� WtWXORV GH� FRQFHVLyQ� R� GH� DVLJQDFLyQ� GH� YtDV� JHQHUDOHV� GH�
FRPXQLFDFLyQ� R� GH� OD� RSHUDFLyQ� GH� VHUYLFLRV� S~EOLFRV� GH� WUDQVSRUWH�� GH�
FRQIRUPLGDG� FRQ� ODV� GLVSRVLFLRQHV� MXUtGLFDV� DSOLFDEOHV�� ([FOX\H� ORV� VHUYLFLRV�
FRQVLGHUDGRV� HQ� ODV� GHPiV� SDUWLGDV� GHO� FRQFHSWR� GH� JDVWR� ����� 6HUYLFLRV�
SURIHVLRQDOHV��FLHQWtILFRV� WpFQLFRV�\�RWURV�VHUYLFLRV��(Q�QLQJ~Q�FDVR�VH�SRGUiQ�
UHDOL]DU�FRQ�FDUJR�D�HVWD�SDUWLGD�HURJDFLRQHV�FRPSUHQGLGDV�HQ�RWURV�FDStWXORV��
FRQFHSWRV�\�SDUWLGDV�GH�HVWH�&ODVLILFDGRU��

3DUWLGD�DGLFLRQDGD�'2)�����������

�����6(59,&,26�),1$1&,(526��%$1&$5,26�<�&20(5&,$/(6
(VWH�FRQFHSWR�FRPSUHQGH�ODV�SDUWLGDV�
��� 6(59,&,26�),1$1&,(526�<�%$1&$5,26��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�HO�SDJR�

GH�VHUYLFLRV�ILQDQFLHURV�\�EDQFDULRV�� WDOHV�FRPR��HO�SDJR�GH�FRPLVLRQHV�� LQWHUHVHV�SRU�
DGHXGRV�GH� ORV� HQWHV�S~EOLFRV��GHVFXHQWRV�H� LQWHUHVHV�GHYHQJDGRV�FRQ�PRWLYR�GH� OD�
FRORFDFLyQ�GH�HPSUpVWLWRV��FHUWLILFDGRV�X�RWUDV�REOLJDFLRQHV�D�FDUJR�GH�OD�7HVRUHUtD��GH�
DFXHUGR�FRQ�WUDWDGRV��FRQWUDWRV��FRQYHQLRV�R�OH\HV��,QFOX\H�ORV�JDVWRV�SRU�OD�UHDOL]DFLyQ�
GH�DYDO~R�GH�ELHQHV�PXHEOHV�H�LQPXHEOHV�R�SRU�MXVWLSUHFLDFLyQ�
����� 6(59,&,26�%$1&$5,26�<�),1$1&,(526��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�

HO�SDJR�GH�VHUYLFLRV�EDQFDULRV�\�ILQDQFLHURV��WDOHV�FRPR��HO�SDJR�GH�FRPLVLRQHV��
LQWHUHVHV�SRU�DGHXGRV�GH�OD�)HGHUDFLyQ��GHVFXHQWRV�H�LQWHUHVHV�GHYHQJDGRV�FRQ�
PRWLYR�GH�OD�FRORFDFLyQ�GH�HPSUpVWLWRV��FHUWLILFDGRV�X�RWUDV�REOLJDFLRQHV�D�FDUJR�
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GH�OD�7HVRUHUtD�GH�OD�)HGHUDFLyQ��GH�DFXHUGR�FRQ�WUDWDGRV��FRQWUDWRV��FRQYHQLRV�
R�OH\HV��VLHPSUH�\�FXDQGR�QR�VHDQ�D�SOD]R�PD\RU�GH�XQ�DxR�\�QR�VHD�QHFHVDULD�
OD�DSUREDFLyQ�R�UDWLILFDFLyQ GHO�&RQJUHVR�GH�OD�8QLyQ��,QFOX\H�ORV�JDVWRV�SRU�OD�
UHDOL]DFLyQ�GH�DYDO~R�GH�ELHQHV�PXHEOHV�H�LQPXHEOHV�R�SRU�MXVWLSUHFLDFLyQ�

��� 6(59,&,26�'(�&2%5$1=$��,19(67,*$&,21�&5(',7,&,$�<�6,0,/$5��$VLJQDFLRQHV�
GHVWLQDGDV� D� FXEULU� ORV� JDVWRV� SRU� VHUYLFLRV� GH� FREUDQ]D�� LQYHVWLJDFLyQ� FUHGLWLFLD� \�
UHFRSLODFLyQ�GH�LQIRUPDFLyQ�VREUH�VROYHQFLD�ILQDQFLHUD�GH�SHUVRQDV�R�QHJRFLRV�

��� 6(59,&,26� '(� 5(&$8'$&,21�� 75$6/$'2� <� &8672',$� '(� 9$/25(6��
$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�HO�SDJR�GH�VHUYLFLRV�ILQDQFLHURV�SRU�JXDUGD��FXVWRGLD��
WUDVODGR�GH�YDORUHV�\�RWURV�JDVWRV�LQKHUHQWHV�D�OD�UHFDXGDFLyQ�
����� *$6726� ,1+(5(17(6� $� /$� 5(&$8'$&,21�� $VLJQDFLRQHV� GHVWLQDGDV� D�

FXEULU� HO� SDJR� GH� VHUYLFLRV� ILQDQFLHURV� SRU� VLWXDFLyQ� \� WUDVODGR� GH� IRQGRV� GHO�
(UDULR�)HGHUDO�\�RWURV�JDVWRV�LQKHUHQWHV�D�OD�UHFDXGDFLyQ�ILVFDO��LQFOXLGD�OD�JXDUGD�
\�FXVWRGLD�GH�IRQGRV�\�YDORUHV�GHO�*RELHUQR�)HGHUDO�

��� 6(*8526� '(� 5(63216$%,/,'$'� 3$75,021,$/� <� ),$1=$6�� $VLJQDFLRQHV�
GHVWLQDGDV�D�FXEULU�ODV�SULPDV�FRQ�FDUJR�DO�SUHVXSXHVWR�DXWRUL]DGR�GH�ORV�HQWHV�S~EOLFRV��
SRU�FRQFHSWR�GH� OD�FRQWUDWDFLyQ�GHO�VHJXUR�GH�UHVSRQVDELOLGDG�SDWULPRQLDO�GHO�(VWDGR��
TXH�SHUPLWD�FRQ�OD�VXPD�DVHJXUDGD�FXEULU�HO�PRQWR�HTXLYDOHQWH�D�ODV�LQGHPQL]DFLRQHV�\�
TXH�FRUUHVSRQGHUiQ�D�OD�UHSDUDFLyQ�LQWHJUDO�GHO�GDxR�\��HQ�VX�FDVR��SRU�HO�GDxR�SHUVRQDO�
\�PRUDO��TXH�VH�RFDVLRQHQ�FRPR�FRQVHFXHQFLD�GH�OD�DFWLYLGDG�DGPLQLVWUDWLYD�LUUHJXODU�GHO�
(VWDGR��([FOX\H�HO�PRQWR�GH�ODV�HURJDFLRQHV�TXH�UHVXOWHQ�SRU�LQVXILFLHQFLD�GH�OD�VXPD�
DVHJXUDGD� FRQWUD� HO� FRVWR� GH� OD� LQGHPQL]DFLyQ� \�� HQ� VX� FDVR�� ORV� GHGXFLEOHV�
FRUUHVSRQGLHQWHV�� (VWDV� HURJDFLRQHV� GHEHUiQ� FXEULUVH� FRQ� FDUJR� D� OD� SDUWLGD�� 2WURV�
JDVWRV�SRU�UHVSRQVDELOLGDGHV��GH�HVWH�&ODVLILFDGRU�
����� 6(*852� '(� 5(63216$%,/,'$'� 3$75,021,$/� '(/� (67$'2��

$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�ODV�SULPDV�FRQ�FDUJR�DO�SUHVXSXHVWR�DXWRUL]DGR�
GH�ODV�GHSHQGHQFLDV�\�HQWLGDGHV��SRU�FRQFHSWR�GH�OD�FRQWUDWDFLyQ�GHO�VHJXUR�GH�
UHVSRQVDELOLGDG� SDWULPRQLDO� GHO� (VWDGR�� TXH� SHUPLWD� FRQ� OD� VXPD� DVHJXUDGD�
FXEULU� HO�PRQWR� HTXLYDOHQWH� D� ODV� LQGHPQL]DFLRQHV� \� TXH� FRUUHVSRQGHUiQ�D� OD�
UHSDUDFLyQ�LQWHJUDO�GHO�GDxR�\��HQ�VX�FDVR��SRU�HO�GDxR�SHUVRQDO�\�PRUDO��TXH�VH�
RFDVLRQHQ�FRPR�FRQVHFXHQFLD�GH�OD�DFWLYLGDG�DGPLQLVWUDWLYD�LUUHJXODU�GHO�(VWDGR��
([FOX\H�HO�PRQWR�GH�ODV�HURJDFLRQHV�TXH�UHVXOWHQ�SRU�LQVXILFLHQFLD�GH�OD�VXPD�
DVHJXUDGD� FRQWUD� HO� FRVWR� GH OD� LQGHPQL]DFLyQ� \�� HQ� VX� FDVR�� ORV� GHGXFLEOHV�
FRUUHVSRQGLHQWHV�� (VWDV� HURJDFLRQHV� GHEHUiQ� FXEULUVH� FRQ� FDUJR� D� OD� SDUWLGD�
������2WURV�JDVWRV�SRU�UHVSRQVDELOLGDGHV��GH�HVWH�&ODVLILFDGRU�

��� 6(*852�'(�%,(1(6�3$75,021,$/(6��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU ODV�SULPDV�
SRU�FRQFHSWR�GH�VHJXURV�FRQWUD�URERV��LQFHQGLRV��\�GHPiV�ULHVJRV�R�FRQWLQJHQFLDV�D�TXH�
SXHGHQ�HVWDU�VXMHWRV�ORV�PDWHULDOHV��ELHQHV�PXHEOHV�H�LQPXHEOHV�\�WRGR�WLSR�GH�YDORUHV�
UHJLVWUDGRV� HQ� ORV� DFWLYRV�� ([FOX\H� HO� SDJR� GH� GHGXFLEOHV� SUHYLVWRV� HQ HO� FRQFHSWR��
6HUYLFLRV�GH�LQVWDODFLyQ��UHSDUDFLyQ��PDQWHQLPLHQWR�\�FRQVHUYDFLyQ��DVt�FRPR�ORV�VHJXURV�
GH�YLGD�GHO� SHUVRQDO�FLYLO� \�PLOLWDU�R�GH�JDVWRV�PpGLFRV��SUHYLVWRV�HQ�HO�FDStWXOR������
6HUYLFLRV�3HUVRQDOHV�
����� 6(*8526�'(�%,(1(6�3$75,021,$/(6��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�ODV�

SULPDV� SRU� FRQFHSWR� GH� VHJXURV� FRQWUD� URERV�� LQFHQGLRV�� \� GHPiV� ULHVJRV� R�
FRQWLQJHQFLDV� D� TXH� SXHGHQ� HVWDU� VXMHWRV� ORV� PDWHULDOHV�� ELHQHV� PXHEOHV� H�
LQPXHEOHV�\�WRGR�WLSR�GH�YDORUHV�UHJLVWUDGRV�HQ�ORV�DFWLYRV��([FOX\H�HO�SDJR�GH�
GHGXFLEOHV�SUHYLVWRV�HQ�HO�FRQFHSWR������6HUYLFLRV�GH� LQVWDODFLyQ�� UHSDUDFLyQ��
PDQWHQLPLHQWR�\�FRQVHUYDFLyQ��DVt�FRPR�ORV�VHJXURV�GH�YLGD�GHO�SHUVRQDO�FLYLO�\�
PLOLWDU�R�GH�JDVWRV�PpGLFRV��SUHYLVWRV�HQ�HO�FDStWXOR������6HUYLFLRV�3HUVRQDOHV�

��� $/0$&(1$-(��(19$6(�<�(0%$/$-(��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�HO�FRVWR�GH�
ORV�VHUYLFLRV�GH�DOPDFHQDPLHQWR��HPEDODMH��GHVHPEDODMH��HQYDVH�\�GHVHQYDVH�GH�WRGD�
FODVH�GH�REMHWRV��DUWtFXORV��PDWHULDOHV��PRELOLDULR��HQWUH�RWURV�
����� $/0$&(1$-(��(0%$/$-(�<�(19$6(��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�HO�

FRVWR� GH� ORV� VHUYLFLRV� GH� DOPDFHQDPLHQWR�� HPEDODMH�� GHVHPEDODMH�� HQYDVH� \�
GHVHQYDVH�GH�WRGD�FODVH�GH�REMHWRV��DUWtFXORV��PDWHULDOHV��PRELOLDULR��HQWUH�RWURV�
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��� )/(7(6� <� 0$1,2%5$6�� $VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� HO� FRVWR� GH� WUDVODGR��
PDQLREUDV��HPEDUTXH� \� GHVHPEDUTXH�GH� WRGD�FODVH�GH�REMHWRV��DUWtFXORV��PDWHULDOHV��
PRELOLDULR��HQWUH�RWURV��TXH�QR�UHTXLHUHQ�GH�HTXLSR�HVSHFLDOL]DGR��FDPLRQHV�GH�UHGLODV��
WLSR�FDMD��FRQ�FRQWHQHGRU��SODWDIRUPD�SDUD�FDUJD�JHQHUDO���FRPR�GH�DTXHOORV�SURGXFWRV�
TXH�SRU�VXV�FDUDFWHUtVWLFDV� �OtTXLGRV��JDVHV�� UHTXLHUHQ�VHU� WUDQVSRUWDGRV�HQ�FDPLRQHV�
FRQ�HTXLSR�HVSHFLDOL]DGR��HTXLSR�GH�UHIULJHUDFLyQ��HTXLSR�SDUD�WUDQVSRUWDU�PDWHULDOHV�\�
UHVLGXRV�SHOLJURVRV��SODWDIRUPDV�SDUD�FDUJD�HVSHFLDOL]DGD�\�PXGDQ]DV��
����� )/(7(6�<�0$1,2%5$6� $VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�HO�FRVWR�GH�WUDVODGR��

PDQLREUDV�� HPEDUTXH� \� GHVHPEDUTXH� GH� WRGD� FODVH� GH� REMHWRV�� DUWtFXORV��
PDWHULDOHV��PRELOLDULR��HQWUH�RWURV�

��� &20,6,21(6�325�9(17$6��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�HO�SDJR�GH�FRPLVLRQHV�
D�SHUVRQDV�ItVLFDV��\D�VHDQ��SURIHVLRQLVWDV��WpFQLFR��H[SHUWRV�R�SHULWRV��DVt�FRPR�D�ODV�
SHUVRQDV� PRUDOHV�� FRQ� ODV� FXiOHV� VH� WHQJD� FHOHEUDGR� FRQWUDWR� UHVSHFWLYR�� SRU� ORV�
VHUYLFLRV�GH�YHQWD�SUHVWDGRV�D�ORV�HQWHV�S~EOLFRV�
����� &20,6,21(6� 325� 9(17$6�� $VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� HO� SDJR� GH�

FRPLVLRQHV� D� SHUVRQDV� ItVLFDV�� \D� VHDQ�� SURIHVLRQLVWDV�� WpFQLFRV�� H[SHUWRV� R�
SHULWRV��DVt� FRPR�D� ODV�SHUVRQDV�PRUDOHV�� FRQ� ODV� FXDOHV�VH� WHQJD�FHOHEUDGR�
FRQWUDWR�UHVSHFWLYR��SRU�ORV�VHUYLFLRV�GH�YHQWD�SUHVWDGRV�D�ODV�GHSHQGHQFLDV�\�
HQWLGDGHV�

��� 6(59,&,26� ),1$1&,(526�� %$1&$5,26� <� &20(5&,$/(6� ,17(*5$/(6�� 2WURV�
VHUYLFLRV� ILQDQFLHURV�� EDQFDULRV� \� FRPHUFLDOHV� QR� SUHYLVWRV� HQ� ODV� GHPiV� SDUWLGDV�
DQWHULRUHV�GH�HVWH�FRQFHSWR��,QFOX\H�FDVHWDV�WHOHIyQLFDV�VLQ�RSHUDU�ODV�UHGHV�DOiPEULFDV��
UHFHSFLyQ� GH� OODPDGDV� WHOHIyQLFDV� \� SURPRFLyQ�SRU� WHOpIRQR�GH� ELHQHV� \� VHUYLFLRV��GH�
UHFHSFLyQ� GH� OODPDGDV� WHOHIyQLFDV� HQ� QRPEUH� GH� ORV� FOLHQWHV�� ([FOX\H�� FiOFXOR� GH�
LPSXHVWRV�\�SUHSDUDFLyQ�GH�IRUPDWRV�SDUD�OD�GHFODUDFLyQ�GH�LPSXHVWRV��DO�SURFHVDPLHQWR�
GH�GDWRV��D�OD�RSHUDFLyQ�GH�UHGHV�GH�WHOHIRQtD�WUDGLFLRQDO��YHQWD�GH�SURGXFWRV�SRU�WHOpIRQR�
\�D�ORV�VHUYLFLRV�GH�FRUUHR�HOHFWUyQLFR�

�����6(59,&,26�'(�,167$/$&,21��5(3$5$&,21��0$17(1,0,(172�<�&216(59$&,21
(VWH�FRQFHSWR�FRPSUHQGH ODV�SDUWLGDV�
��� &216(59$&,21� <� 0$17(1,0,(172� 0(125� '(� ,108(%/(6�� $VLJQDFLRQHV�

GHVWLQDGDV�D�FXEULU�ORV�JDVWRV�SRU�VHUYLFLRV�GH�FRQVHUYDFLyQ�\�PDQWHQLPLHQWR�PHQRU�GH�
HGLILFLRV��ORFDOHV��WHUUHQRV��SUHGLRV��iUHDV�YHUGHV�\�FDPLQRV�GH�DFFHVR��SURSLHGDG�GH�OD�
1DFLyQ�R�DO�VHUYLFLR�GH�ORV�HQWHV�S~EOLFRV��FXDQGR�VH�HIHFW~HQ�SRU�FXHQWD�GH�WHUFHURV��
LQFOXLGR�HO�SDJR�GH�GHGXFLEOHV�GH�VHJXURV�
����� 0$17(1,0,(172� <� &216(59$&,21� '(� ,108(%/(6� 3$5$� /$�

35(67$&,21�'(�6(59,&,26�$'0,1,675$7,926��$VLJQDFLRQHV�GHVWLQDGDV�
D�FXEULU�HO�FRVWR�GH�ORV�VHUYLFLRV�GH�PDQWHQLPLHQWR�\�FRQVHUYDFLyQ�GH�LQPXHEOHV�
GHGLFDGRV�D�OD�SUHVWDFLyQ�GH�VHUYLFLRV�DGPLQLVWUDWLYRV��LQFOX\H�HGLILFLRV��ORFDOHV��
WHUUHQRV��SUHGLRV��iUHDV�YHUGHV�\�FDPLQRV�GH�DFFHVR��SURSLHGDG�GH�OD�1DFLyQ�R�
DO�VHUYLFLR�GH�ODV�GHSHQGHQFLDV�\�HQWLGDGHV��FXDQGR�VH�HIHFW~HQ�SRU�FXHQWD�GH�
WHUFHURV�� LQFOXLGR� HO� SDJR� GH� GHGXFLEOHV� GH� VHJXURV�� ([FOX\H� ORV� WUDEDMRV� GH�
FRQVHUYDFLyQ� \� PDQWHQLPLHQWR� FRQVLGHUDGRV� HQ� ODV� SDUWLGDV� ������
0DQWHQLPLHQWR� \� UHKDELOLWDFLyQ� GH� HGLILFDFLRQHV� QR� KDELWDFLRQDOHV� \� ������
0DQWHQLPLHQWR�\�UHKDELOLWDFLyQ�GH�HGLILFDFLRQHV�KDELWDFLRQDOHV�

����� 0$17(1,0,(172� <� &216(59$&,21� '(� ,108(%/(6� 3$5$� /$�
35(67$&,21�'(�6(59,&,26�38%/,&26��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�HO�
FRVWR�GH�ORV�VHUYLFLRV�GH�PDQWHQLPLHQWR�\�FRQVHUYDFLyQ�GH�LQPXHEOHV�GHGLFDGRV�
D�OD�SUHVWDFLyQ�GH�VHUYLFLRV�S~EOLFRV��LQFOX\H�HGLILFLRV��ORFDOHV��WHUUHQRV��SUHGLRV��
iUHDV�YHUGHV�\�FDPLQRV�GH�DFFHVR��SURSLHGDG�GH�OD�1DFLyQ�R�DO�VHUYLFLR�GH�ODV�
GHSHQGHQFLDV�\�HQWLGDGHV��FXDQGR�VH�HIHFW~HQ�SRU�FXHQWD�GH�WHUFHURV��LQFOXLGR�
HO� SDJR� GH� GHGXFLEOHV� GH� VHJXURV�� ([FOX\H� ORV� WUDEDMRV� GH� FRQVHUYDFLyQ� \�
PDQWHQLPLHQWR� FRQVLGHUDGRV� HQ� ODV� SDUWLGDV� ������ 0DQWHQLPLHQWR� \�
UHKDELOLWDFLyQ� GH� HGLILFDFLRQHV� QR� KDELWDFLRQDOHV� \� ������ 0DQWHQLPLHQWR� \�
UHKDELOLWDFLyQ�GH�HGLILFDFLRQHV�KDELWDFLRQDOHV�
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WHUFHURV� SDUD� HO� PDQWHQLPLHQWR� \� FRQVHUYDFLyQ� GH� ELHQHV� LQIRUPiWLFRV�� WDOHV�
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WUDQVSRUWH�WHUUHVWUH��DHURHVSDFLDO��PDUtWLPR��ODFXVWUH�\�IOXYLDO�H�LQVWDODFLyQ�GH�HTXLSRV�HQ�
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\� HTXLSR� GH� WUDQVSRUWH�� WHUUHVWUHV�� DpUHRV�� PDUtWLPRV�� ODFXVWUHV� \� IOXYLDOHV��
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GH�LQVWDODFLyQ��UHSDUDFLyQ�\�PDQWHQLPLHQWR�GH�OD�PDTXLQDULD��RWURV�HTXLSRV�\�KHUUDPLHQWD��
SURSLHGDG�R� DO� VHUYLFLR� GH� ORV� HQWHV� S~EOLFRV� WDOHV� FRPR�� WUDFWRUHV�� SDODV�PHFiQLFDV��
GUDJDV�� IHUWLOL]DGRUDV�� YHKtFXORV�� HPEDUFDFLRQHV�� DHURQDYHV�� HTXLSR� HVSHFLDOL]DGR�
LQVWDODGR� HQ� ORV� LQPXHEOHV�� HQWUH� RWURV�� FXDQGR� VH� HIHFW~HQ� SRU� FXHQWD� GH� WHUFHURV��
,QFOX\H�HO�PDQWHQLPLHQWR�GH�SODQWDV�H�LQVWDODFLRQHV�SURGXFWLYDV�\�HO�SDJR�GH�GHGXFLEOHV�
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GHSHQGHQFLDV� \� HQWLGDGHV�� WDOHV� FRPR�� WUDFWRUHV�� SDODV� PHFiQLFDV�� GUDJDV��
IHUWLOL]DGRUDV�� YHKtFXORV�� HPEDUFDFLRQHV�� DHURQDYHV�� HTXLSR� HVSHFLDOL]DGR�
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PDQWHQLPLHQWR� \� FRQVHUYDFLyQ� GH� SODQWDV� H� LQVWDODFLRQHV� SDUD� OD� SURGXFFLyQ��
([FOX\H�ORV�WUDEDMRV�GH�FRQVHUYDFLyQ�\�PDQWHQLPLHQWR�FDSLWDOL]DEOH�FRQVLGHUDGRV�
HQ� OD� SDUWLGD� ������ 0DQWHQLPLHQWR� \� UHKDELOLWDFLyQ� GH� REUDV� SDUD� HO�
DEDVWHFLPLHQWR�GH�DJXD��SHWUyOHR��JDV��HOHFWULFLGDG�\�WHOHFRPXQLFDFLRQHV�
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PXHEOHV�H�LQPXHEOHV�SURSLHGDG�R�DO�FXLGDGR�GH�ORV�HQWHV�S~EOLFRV��6HUYLFLRV�GH�PDQHMR�
GH�GHVHFKRV�\�UHPHGLDFLyQ��FRPR�UHFROHFFLyQ�\�PDQHMR�GH�GHVHFKRV��RSHUDFLyQ�GH�VLWLRV�
SDUD� HQWHUUDU� GHVHFKRV� �FRQILQDPLHQWR��� OD� UHFXSHUDFLyQ� \� FODVLILFDFLyQ� GH�PDWHULDOHV�
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H� KLJLHQH� HQ� ORV� ELHQHV�PXHEOHV� H� LQPXHEOHV� SURSLHGDG� R� DO� FXLGDGR� GH� ODV�
GHSHQGHQFLDV� \� HQWLGDGHV�� ,QFOX\H� HO� FRVWR� GH� ORV� VHUYLFLRV� GH� UHFROHFFLyQ��
WUDVODGR�\�WUDWDPLHQWR�ILQDO�GH�GHVHFKRV�Wy[LFRV�
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FXEULU� ORV� JDVWRV� SRU� FRQWURO� \� H[WHUPLQDFLyQ� GH� SODJDV�� LQVWDODFLyQ� \�
PDQWHQLPLHQWR� GH� iUHDV� YHUGHV� FRPR� OD� SODQWDFLyQ�� IHUWLOL]DFLyQ� \� SRGD� GH�
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FXEULU� HO� FRVWR� GH� GLIXVLyQ� GHO� TXHKDFHU� JXEHUQDPHQWDO� \� GH� ORV� ELHQHV� \� VHUYLFLRV�
S~EOLFRV�TXH�SUHVWDQ�ORV�HQWHV�S~EOLFRV��OD�SXEOLFDFLyQ�\�GLIXVLyQ�PDVLYD�GH�ODV�PLVPDV�
D�XQ�S~EOLFR�REMHWLYR�GHWHUPLQDGR�D�WUDYpV�GH�WHOHYLVLyQ�DELHUWD�\�UHVWULQJLGD��UDGLR��FLQH��
SUHQVD�� HQFDUWHV�� HVSHFWDFXODUHV�� PRELOLDULR� XUEDQR�� WDUMHWDV� WHOHIyQLFDV�� PHGLRV�
HOHFWUyQLFRV� H� LPSUHVRV� LQWHUQDFLRQDOHV�� IROOHWRV�� WUtSWLFRV�� GtSWLFRV�� FDUWHOHV�� PDQWDV��
UyWXORV�� SURGXFWR� LQWHJUDGR� \� RWURV� PHGLRV� FRPSOHPHQWDULRV�� HVWXGLRV� SDUD� PHGLU� OD�
SHUWLQHQFLD� \� HIHFWLYLGDG� GH� ODV� FDPSDxDV�� DVt� FRPR� ORV� JDVWRV� GHULYDGRV� GH� OD�
FRQWUDWDFLyQ� GH� SHUVRQDV� ItVLFDV� \�R� PRUDOHV� TXH� SUHVWHQ� VHUYLFLRV� DILQHV� SDUD� OD�
HODERUDFLyQ��GLIXVLyQ�\�HYDOXDFLyQ�GH�GLFKDV�FDPSDxDV�
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*8%(51$0(17$/(6��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�HO�FRVWR�GH�GLIXVLyQ�
GHO�TXHKDFHU�JXEHUQDPHQWDO�\�GH�ORV�ELHQHV�\�VHUYLFLRV�S~EOLFRV�TXH�SUHVWDQ�ODV�
GHSHQGHQFLDV�R�HQWLGDGHV��,QFOX\H�HO�GLVHxR�\�FRQFHSWXDOL]DFLyQ�GH�FDPSDxDV�
GH� FRPXQLFDFLyQ�� SUHSURGXFFLyQ�� SURGXFFLyQ�� SRVWSURGXFFLyQ� \� FRSLDGR�� OD�
SXEOLFDFLyQ�\�GLIXVLyQ�PDVLYD�GH�ODV�PLVPDV�D�XQ�S~EOLFR�REMHWLYR�GHWHUPLQDGR D�
WUDYpV� GH� WHOHYLVLyQ� DELHUWD� \� UHVWULQJLGD�� UDGLR�� FLQH�� SUHQVD�� HQFDUWHV��
HVSHFWDFXODUHV�� PRELOLDULR� XUEDQR�� WDUMHWDV� WHOHIyQLFDV�� ,QWHUQHW�� PHGLRV�
HOHFWUyQLFRV� H� LPSUHVRV� LQWHUQDFLRQDOHV�� IROOHWRV�� WUtSWLFRV�� GtSWLFRV�� FDUWHOHV��
PDQWDV�� UyWXORV��SURGXFWR� LQWHJUDGR�\�RWURV�PHGLRV�FRPSOHPHQWDULRV��HVWXGLRV�
SDUD�PHGLU� OD�SHUWLQHQFLD� \�HIHFWLYLGDG�GH� ODV�FDPSDxDV��DVt�FRPR� ORV�JDVWRV�
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GHULYDGRV� GH� OD� FRQWUDWDFLyQ� GH� SHUVRQDV� ItVLFDV� \�R� PRUDOHV� TXH� SUHVWHQ�
VHUYLFLRV�DILQHV�SDUD�OD�HODERUDFLyQ��GLIXVLyQ�\�HYDOXDFLyQ�GH�GLFKDV�FDPSDxDV�
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$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�HO�FRVWR�GH�OD�SXEOLFLGDG�GHULYDGD�GH�OD�FRPHUFLDOL]DFLyQ�
GH�ORV�SURGXFWRV R�VHUYLFLRV�GH�ORV�HQWHV�S~EOLFRV�TXH�JHQHUDQ�XQ�LQJUHVR�SDUD�HO�(VWDGR��
,QFOX\H� HO� GLVHxR� \� FRQFHSWXDOL]DFLyQ� GH� FDPSDxDV� SXEOLFLWDULDV�� SUHSURGXFFLyQ��
SURGXFFLyQ��SRVWSURGXFFLyQ�\�FRSLDGR��SXEOLFDFLyQ�\�GLIXVLyQ�PDVLYD�GH�ODV�PLVPDV�D�XQ�
S~EOLFR� REMHWLYR� GHWHUPLQDGR� D� WUDYpV� GH� WHOHYLVLyQ� DELHUWD� \� UHVWULQJLGD�� UDGLR�� FLQH��
SUHQVD��HQFDUWHV��HVSHFWDFXODUHV��PRELOLDULR�XUEDQR��WDUMHWDV�WHOHIyQLFDV��,QWHUQHW��PHGLRV�
HOHFWUyQLFRV� H� LPSUHVRV� LQWHUQDFLRQDOHV�� IROOHWRV�� WUtSWLFRV�� GtSWLFRV�� FDUWHOHV�� PDQWDV��
UyWXORV��SURGXFWR�LQWHJUDGR��SXQWRV�GH�YHQWD��DUWtFXORV�SURPRFLRQDOHV��VHUYLFLRV�LQWHJUDOHV�
GH� SURPRFLyQ� \� RWURV� PHGLRV� FRPSOHPHQWDULRV�� HVWXGLRV� SDUD� PHGLU� OD� SHUWLQHQFLD� \�
HIHFWLYLGDG�GH�FDPSDxDV��DVt�FRPR�ORV�JDVWRV�GHULYDGRV�GH�OD�FRQWUDWDFLyQ�GH�SHUVRQDV�
ItVLFDV� \�R� PRUDOHV� TXH� SUHVHQWHQ� VHUYLFLRV� DILQHV� SDUD� OD� HODERUDFLyQ�� GLIXVLyQ� \�
HYDOXDFLyQ�GH�GLFKDV�FDPSDxDV�SXEOLFLWDULDV��([FOX\H�ORV�JDVWRV�GH�GLIXVLyQ�GH�PHQVDMHV�
TXH�QR�FRPHUFLDOL]DQ�SURGXFWRV�R�VHUYLFLRV�
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SXEOLFLGDG�GHULYDGD�GH� OD�FRPHUFLDOL]DFLyQ�GH� ORV�SURGXFWRV�R�VHUYLFLRV�GH� ODV�
HQWLGDGHV� TXH� JHQHUDQ� XQ� LQJUHVR� SDUD� HO� (VWDGR�� ,QFOX\H� HO� GLVHxR� \�
FRQFHSWXDOL]DFLyQ� GH� FDPSDxDV� SXEOLFLWDULDV�� SUHSURGXFFLyQ�� SURGXFFLyQ��
SRVWSURGXFFLyQ� \� FRSLDGR�� SXEOLFDFLyQ� \� GLIXVLyQ�PDVLYD� GH� ODV�PLVPDV� D� XQ�
S~EOLFR�REMHWLYR�GHWHUPLQDGR�D� WUDYpV�GH� WHOHYLVLyQ�DELHUWD� \� UHVWULQJLGD�� UDGLR��
FLQH�� SUHQVD�� HQFDUWHV�� HVSHFWDFXODUHV��PRELOLDULR� XUEDQR�� WDUMHWDV� WHOHIyQLFDV��
,QWHUQHW�� PHGLRV� HOHFWUyQLFRV� H� LPSUHVRV� LQWHUQDFLRQDOHV�� IROOHWRV�� WUtSWLFRV��
GtSWLFRV��FDUWHOHV��PDQWDV��UyWXORV��SURGXFWR�LQWHJUDGR��SXQWRV�GH�YHQWD��DUWtFXORV�
SURPRFLRQDOHV�� VHUYLFLRV� LQWHJUDOHV� GH� SURPRFLyQ� \� RWURV� PHGLRV�
FRPSOHPHQWDULRV��HVWXGLRV�SDUD�PHGLU�OD�SHUWLQHQFLD�\�HIHFWLYLGDG�GH�FDPSDxDV��
DVt�FRPR�ORV�JDVWRV�GHULYDGRV�GH�OD�FRQWUDWDFLyQ�GH�SHUVRQDV�ItVLFDV�\�R�PRUDOHV�
TXH� SUHVHQWHQ� VHUYLFLRV� DILQHV� SDUD� OD� HODERUDFLyQ�� GLIXVLyQ� \� HYDOXDFLyQ� GH�
GLFKDV�FDPSDxDV�SXEOLFLWDULDV��([FOX\H�ORV�JDVWRV�GH�GLIXVLyQ�GH�PHQVDMHV�TXH�
QR�FRPHUFLDOL]DQ�SURGXFWRV�R�VHUYLFLRV��ORV�FXDOHV�GHEHQ�UHJLVWUDUVH�HQ�OD�SDUWLGD�
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YLVXDOHV��DQLPDFLyQ��HGLFLyQ��FRQYHUVLyQ�GH� IRUPDWR��FRSLDGR�GH�YLGHRV��HQWUH�RWURV��\�
RWURV�VHUYLFLRV�SDUD�OD�LQGXVWULD�ItOPLFD�\�GHO�YLGHR��FUHVWRPDWtD�\�VHUYLFLRV�SUHVWDGRV�SRU�
ODERUDWRULRV�ItOPLFRV��

��� 6(59,&,2� '(� &5($&,21� <� ',)86,21� '(� &217(1,'2� (;&/86,9$0(17(� $�
75$9(6�'(�,17(51(7��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�HO�JDVWR�SRU�FUHDFLyQ��GLIXVLyQ�
\� WUDQVPLVLyQ� GH� FRQWHQLGR� GH� LQWHUpV� JHQHUDO� R� HVSHFtILFR� D� WUDYpV� GH� LQWHUQHW�
H[FOXVLYDPHQWH�

��� 27526�6(59,&,26�'(�,1)250$&,21��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�HO�FRVWR�GH�
OD�FRQWUDWDFLyQ�GH�VHUYLFLRV�SURIHVLRQDOHV�FRQ�SHUVRQDV�ItVLFDV�R�PRUDOHV��SRU�FRQFHSWR�
GH�PRQLWRUHR�GH�LQIRUPDFLyQ�HQ�PHGLRV�PDVLYRV�GH�FRPXQLFDFLyQ��GH�ODV�DFWLYLGDGHV�GH�
ORV�HQWHV�S~EOLFRV��TXH�QR�VH�HQFXHQWUHQ�FRPSUHQGLGDV�HQ�ODV�GHPiV�SDUWLGDV�GH�HVWH�
&DStWXOR�
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ϳϭ

����� 6(59,&,26� 5(/$&,21$'26� &21� 021,725(2� '(� ,1)250$&,21� (1�
0(',26�0$6,926��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�HO�FRVWR�GH�OD�FRQWUDWDFLyQ�
GH� VHUYLFLRV� SURIHVLRQDOHV� FRQ� SHUVRQDV� ItVLFDV� R� PRUDOHV�� SRU� FRQFHSWR� GH�
PRQLWRUHR� GH� LQIRUPDFLyQ� HQ� PHGLRV� PDVLYRV� GH� FRPXQLFDFLyQ�� GH� ODV�
DFWLYLGDGHV� GH� ODV� GHSHQGHQFLDV� \� HQWLGDGHV�� TXH� QR� VH� HQFXHQWUHQ�
FRPSUHQGLGDV�HQ�ODV�GHPiV�SDUWLGDV�GH�HVWH�&DStWXOR�

�����6(59,&,26�'(�75$6/$'2�<�9,$7,&26
(VWH�FRQFHSWR�FRPSUHQGH�ODV�SDUWLGDV�
��� 3$6$-(6� $(5(26�� $VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� ORV� JDVWRV� SRU� FRQFHSWR� GH�

WUDVODGR�GH�SHUVRQDO�SRU�YtD�DpUHD�HQ�FXPSOLPLHQWR�GH�VXV�IXQFLRQHV�S~EOLFDV��,QFOX\H�
JDVWRV�SRU�WUDVODGR�GH�SUHVRV��UHSDUWR�\�HQWUHJD�GH�PHQVDMHUtD��([FOX\H�ORV�SDVDMHV�SRU�
FRQFHSWR�GH�EHFDV�\�DUUHQGDPLHQWR�GH�HTXLSR�GH�WUDQVSRUWH�
����� 3$6$-(6� $(5(26� 1$&,21$/(6� 3$5$� /$%25(6� (1� &$032� <� '(�

683(59,6,21��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�ORV�JDVWRV�GH�WUDQVSRUWH�DpUHR�
HQ�FRPLVLRQHV�RILFLDOHV�WHPSRUDOHV�GHQWUR�GHO�SDtV�GH�VHUYLGRUHV�S~EOLFRV�GH�ODV�
GHSHQGHQFLDV�\�HQWLGDGHV��GHULYDGR�GH�OD�UHDOL]DFLyQ�GH�ODERUHV�HQ�FDPSR�R�GH�
VXSHUYLVLyQ� H� LQVSHFFLyQ� HQ� OXJDUHV� GLVWLQWRV� D� ORV� GH� VX� DGVFULSFLyQ�� HQ�
FXPSOLPLHQWR�GH� OD� IXQFLyQ�S~EOLFD�� ,QFOX\H�HO� SDJR�GH�JXtDV�SDUD� IDFLOLWDU� ODV�
IXQFLRQHV� R� DFWLYLGDGHV� GH� ORV� VHUYLGRUHV� S~EOLFRV�� ,QFOX\H� ORV� JDVWRV� SDUD�
SDVDMHV� GHO� SHUVRQDO� RSHUDWLYR� TXH� UHDOL]D� IXQFLRQHV� GH� UHSDUWR� \� HQWUHJD�GH�
PHQVDMHUtD�� \� H[FOX\H� ORV� DUUHQGDPLHQWRV� GH� YHKtFXORV� WHUUHVWUHV�� DpUHRV��
PDUtWLPRV��ODFXVWUHV�\�IOXYLDOHV��FRPSUHQGLGRV�HQ�HO�FRQFHSWR������6HUYLFLRV�GH�
DUUHQGDPLHQWR�

����� 3$6$-(6� $(5(26�1$&,21$/(6� $62&,$'26� $� /26� 352*5$0$6�'(�
6(*85,'$'� 38%/,&$� <� 1$&,21$/�� $VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� ORV�
JDVWRV�GH�WUDQVSRUWH�DpUHR�HQ�FRPLVLRQHV�RILFLDOHV�WHPSRUDOHV�GHQWUR�GHO�SDtV�GH
VHUYLGRUHV�S~EOLFRV�GH�ODV�GHSHQGHQFLDV�\�HQWLGDGHV��GHULYDGR�GH� OD�HMHFXFLyQ�
GH�SURJUDPDV�GH�VHJXULGDG�S~EOLFD�\�QDFLRQDO�HQ�OXJDUHV�GLVWLQWRV�D�ORV�GH�VX�
DGVFULSFLyQ��HQ�FXPSOLPLHQWR�GH�OD�IXQFLyQ�S~EOLFD��,QFOX\H�HO�SDJR�GH�JXtDV�SDUD�
IDFLOLWDU� ODV� IXQFLRQHV� R� DFWLYLGDGHV�� ([FOX\H� ORV� DUUHQGDPLHQWRV� GH� YHKtFXORV�
WHUUHVWUHV��DpUHRV��PDUtWLPRV��ODFXVWUHV�\�IOXYLDOHV��FRPSUHQGLGRV�HQ�HO�FRQFHSWR�
�����6HUYLFLRV�GH�DUUHQGDPLHQWR�

����� 3$6$-(6� $(5(26� 1$&,21$/(6� $62&,$'26� $� '(6$675(6�
1$785$/(6��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�ORV�JDVWRV�GH�WUDQVSRUWH�GHQWUR�
GHO� SDtV� GH� VHUYLGRUHV� S~EOLFRV� GH� ODV� GHSHQGHQFLDV� \� HQWLGDGHV�� HQ� HO�
GHVHPSHxR�GH� FRPLVLRQHV� WHPSRUDOHV� GHQWUR� GHO� SDtV�� HQ� FDVR� GH�GHVDVWUHV�
QDWXUDOHV�� ([FOX\H� ORV� DUUHQGDPLHQWRV� GH� YHKtFXORV� WHUUHVWUHV�� DpUHRV��
PDUtWLPRV��ODFXVWUHV�\�IOXYLDOHV��FRPSUHQGLGRV�HQ�HO�FRQFHSWR������6HUYLFLRV�GH�
DUUHQGDPLHQWR�

����� 3$6$-(6� $(5(26� 1$&,21$/(6� 3$5$� 6(59,'25(6� 38%/,&26� '(�
0$1'2�(1�(/�'(6(03(f2�'(�&20,6,21(6�<�)81&,21(6�2),&,$/(6��
$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU ORV�JDVWRV�GH�WUDQVSRUWH�DpUHR�HQ�FRPLVLRQHV�
RILFLDOHV�WHPSRUDOHV�GHQWUR�GHO�SDtV�HQ�OXJDUHV�GLVWLQWRV�D�ORV�GH�VX�DGVFULSFLyQ�
GH� VHUYLGRUHV� S~EOLFRV� GH� PDQGR� GH� ODV� GHSHQGHQFLDV� \� HQWLGDGHV�� HQ�
FXPSOLPLHQWR�GH�OD�IXQFLyQ�S~EOLFD��FXDQGR�ODV�FRPLVLRQHV�QR FRUUHVSRQGDQ�FRQ�
ODV�SUHYLVWDV�HQ�ODV�SDUWLGDV�������3DVDMHV�DpUHRV�QDFLRQDOHV�SDUD�ODERUHV�HQ�
FDPSR� \� GH� VXSHUYLVLyQ�� ������ 3DVDMHV� DpUHRV� QDFLRQDOHV� DVRFLDGRV� D� ORV�
SURJUDPDV�GH�VHJXULGDG�S~EOLFD�\�QDFLRQDO�\�������3DVDMHV�DpUHRV�QDFLRQDOHV�
DVRFLDGRV�D�GHVDVWUHV�QDWXUDOHV��GH�HVWH�&ODVLILFDGRU��,QFOX\H�HO�SDJR�GH�JXtDV�
SDUD�IDFLOLWDU�ODV�IXQFLRQHV�R�DFWLYLGDGHV�\�HO�SDJR�GH�SDVDMHV�SDUD�IDPLOLDUHV�HQ�
ORV� FDVRV� SUHYLVWRV� SRU� ODV� GLVSRVLFLRQHV� JHQHUDOHV� DSOLFDEOHV�� ([FOX\H� ORV�
DUUHQGDPLHQWRV�GH�YHKtFXORV�WHUUHVWUHV��DpUHRV��PDUtWLPRV��ODFXVWUHV�\�IOXYLDOHV��
FRPSUHQGLGRV�HQ�HO�FRQFHSWR������6HUYLFLRV�GH�DUUHQGDPLHQWR�

����� 3$6$-(6�$(5(26�,17(51$&,21$/(6�$62&,$'26�$�/26�352*5$0$6�
'(�6(*85,'$'�38%/,&$�<�1$&,21$/��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�ORV�
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ϳϮ

JDVWRV�GH WUDQVSRUWH�DpUHR�HQ�FRPLVLRQHV�RILFLDOHV�WHPSRUDOHV�IXHUD�GHO�SDtV�HQ�
OXJDUHV� GLVWLQWRV� D� ORV� GH� VX� DGVFULSFLyQ� GH� VHUYLGRUHV� S~EOLFRV� GH� ODV�
GHSHQGHQFLDV�\�HQWLGDGHV��GHULYDGR�GH�OD�HMHFXFLyQ�GH�SURJUDPDV�GH�VHJXULGDG�
S~EOLFD� \� QDFLRQDO�� HQ� FXPSOLPLHQWR� GH� OD� IXQFLyQ� S~EOLFD�� ,QFOX\H�HO� SDJR�GH�
JXtDV�SDUD�IDFLOLWDU� ODV�IXQFLRQHV�R�DFWLYLGDGHV��([FOX\H� ORV�DUUHQGDPLHQWRV�GH�
YHKtFXORV�WHUUHVWUHV��DpUHRV��PDUtWLPRV��ODFXVWUHV�\�IOXYLDOHV��FRPSUHQGLGRV�HQ�HO�
FRQFHSWR������6HUYLFLRV�GH�DUUHQGDPLHQWR�

����� 3$6$-(6� $(5(26� ,17(51$&,21$/(6� 3$5$� 6(59,'25(6� 38%/,&26�
(1� (/� '(6(03(f2� '(� &20,6,21(6� <� )81&,21(6� 2),&,$/(6��
$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�ORV�JDVWRV�GH�WUDQVSRUWH�DpUHR�HQ�FRPLVLRQHV�
RILFLDOHV�WHPSRUDOHV�IXHUD�GHO�SDtV�HQ�OXJDUHV�GLVWLQWRV�D�ORV�GH�VX�DGVFULSFLyQ�GH�
VHUYLGRUHV�S~EOLFRV�GH�ODV�GHSHQGHQFLDV�\�HQWLGDGHV��FXDQGR�HO�GHVHPSHxR�GH�
VXV� ODERUHV� R� FRPLVLRQHV� OR� UHTXLHUD�� HQ� FXPSOLPLHQWR� GH� OD� IXQFLyQ� S~EOLFD��
FXDQGR�ODV�FRPLVLRQHV�QR�FRUUHVSRQGDQ�FRQ� ODV�SUHYLVWDV�HQ� OD�SDUWLGD�������
3DVDMHV�DpUHRV�LQWHUQDFLRQDOHV�DVRFLDGRV�D�ORV�SURJUDPDV�GH�VHJXULGDG�S~EOLFD�
\� QDFLRQDO�� GH� HVWH� &ODVLILFDGRU�� ,QFOX\H� HO� SDJR� GH� JXtDV� SDUD� IDFLOLWDU� ODV�
IXQFLRQHV� R� DFWLYLGDGHV� \� HO� SDJR� GH� SDVDMHV� SDUD� IDPLOLDUHV� HQ� ORV� FDVRV�
SUHYLVWRV�SRU�ODV�GLVSRVLFLRQHV�JHQHUDOHV DSOLFDEOHV��([FOX\H�ORV�DUUHQGDPLHQWRV�
GH�YHKtFXORV�WHUUHVWUHV��DpUHRV��PDUtWLPRV�� ODFXVWUHV�\�IOXYLDOHV��FRPSUHQGLGRV�
HQ�HO�FRQFHSWR������6HUYLFLRV�GH�DUUHQGDPLHQWR�

��� 3$6$-(6�7(55(675(6��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�ORV�JDVWRV�SRU�FRQFHSWR�GH�
WUDVODGR�GH�SHUVRQDO�SRU� YtD� WHUUHVWUH�XUEDQD� \�VXEXUEDQD�� LQWHUXUEDQD� \� UXUDO�� WD[LV� \�
IHUURYLDULR��HQ�FXPSOLPLHQWR�GH�VXV� IXQFLRQHV�S~EOLFDV�� ,QFOX\H�JDVWRV�SRU� WUDVODGR�GH�
SUHVRV� UHSDUWR� \� HQWUHJD� GH� PHQVDMHUtD�� ([FOX\H� SDVDMHV� SRU� FRQFHSWR� GH� EHFDV� \�
DUUHQGDPLHQWR�GH�HTXLSR�GH�WUDQVSRUWH�
����� 3$6$-(6�7(55(675(6�1$&,21$/(6�3$5$�/$%25(6�(1�&$032�<�'(�

683(59,6,21�� $VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� ORV� JDVWRV� GH� WUDQVSRUWH�
WHUUHVWUH� HQ� FRPLVLRQHV� RILFLDOHV� WHPSRUDOHV� GHQWUR� GHO� SDtV� GH� VHUYLGRUHV�
S~EOLFRV�GH�ODV�GHSHQGHQFLDV�\�HQWLGDGHV��GHULYDGR�GH�OD�UHDOL]DFLyQ�GH�ODERUHV�
HQ� FDPSR� R� GH� VXSHUYLVLyQ� H� LQVSHFFLyQ� HQ� OXJDUHV� GLVWLQWRV� D� ORV� GH� VX�
DGVFULSFLyQ��HQ�FXPSOLPLHQWR�GH�OD�IXQFLyQ�S~EOLFD��,QFOX\H�HO�SDJR�GH�JXtDV�SDUD�
IDFLOLWDU�ODV�IXQFLRQHV�R�DFWLYLGDGHV�GH�ORV�VHUYLGRUHV�S~EOLFRV��,QFOX\H�ORV�JDVWRV�
SDUD�SDVDMHV�GHO�SHUVRQDO�RSHUDWLYR�TXH�UHDOL]D�IXQFLRQHV�GH�UHSDUWR�\�HQWUHJD�
GH�PHQVDMHUtD�� \� H[FOX\H� ORV� DUUHQGDPLHQWRV� GH� YHKtFXORV� WHUUHVWUHV�� DpUHRV��
PDUtWLPRV��ODFXVWUHV�\�IOXYLDOHV��FRPSUHQGLGRV�HQ�HO�FRQFHSWR������6HUYLFLRV�GH�
DUUHQGDPLHQWR�

����� 3$6$-(6�7(55(675(6�1$&,21$/(6�$62&,$'26�$�/26�352*5$0$6�
'(�6(*85,'$'�38%/,&$�<�1$&,21$/��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�ORV�
JDVWRV�GH�WUDQVSRUWH�WHUUHVWUH�HQ�FRPLVLRQHV�RILFLDOHV�WHPSRUDOHV�GHQWUR�GHO�SDtV�
GH�VHUYLGRUHV�S~EOLFRV�GH�ODV�GHSHQGHQFLDV�\�HQWLGDGHV��GHULYDGR�GH�OD�HMHFXFLyQ�
GH�SURJUDPDV�GH�VHJXULGDG�S~EOLFD�\�QDFLRQDO�HQ�OXJDUHV�GLVWLQWRV�D�ORV�GH�VX�
DGVFULSFLyQ��HQ�FXPSOLPLHQWR�GH�OD�IXQFLyQ�S~EOLFD��,QFOX\H�HO�SDJR�GH�JXtDV�SDUD�
IDFLOLWDU� ODV� IXQFLRQHV� R� DFWLYLGDGHV�� ([FOX\H� ORV� DUUHQGDPLHQWRV� GH� YHKtFXORV�
WHUUHVWUHV��DpUHRV��PDUtWLPRV��ODFXVWUHV�\�IOXYLDOHV��FRPSUHQGLGRV�HQ�HO�FRQFHSWR�
�����6HUYLFLRV�GH�DUUHQGDPLHQWR�

����� 3$6$-(6� 7(55(675(6� 1$&,21$/(6� $62&,$'26� $� '(6$675(6�
1$785$/(6�� $VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� ORV� JDVWRV� GH� WUDQVSRUWH�
WHUUHVWUH�GHQWUR�GHO�SDtV�GH�VHUYLGRUHV�S~EOLFRV�GH�ODV�GHSHQGHQFLDV�\�HQWLGDGHV��
HQ� HO� GHVHPSHxR� GH� FRPLVLRQHV� WHPSRUDOHV� GHQWUR� GHO� SDtV�� HQ� FDVR� GH�
GHVDVWUHV�QDWXUDOHV��([FOX\H�ORV�DUUHQGDPLHQWRV�GH�YHKtFXORV�WHUUHVWUHV��DpUHRV��
PDUtWLPRV��ODFXVWUHV�\�IOXYLDOHV��FRPSUHQGLGRV�HQ�HO�FRQFHSWR������6HUYLFLRV�GH�
DUUHQGDPLHQWR�

����� 3$6$-(6�7(55(675(6�1$&,21$/(6�3$5$�6(59,'25(6�38%/,&26�'(�
0$1'2�(1�(/�'(6(03(f2�'(�&20,6,21(6�<�)81&,21(6�2),&,$/(6��
$VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� ORV� JDVWRV� GH� WUDQVSRUWH� WHUUHVWUH� HQ�
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FRPLVLRQHV�RILFLDOHV�WHPSRUDOHV�GHQWUR�GHO�SDtV�HQ�OXJDUHV�GLVWLQWRV�D�ORV�GH�VX�
DGVFULSFLyQ�GH�VHUYLGRUHV�S~EOLFRV�GH�PDQGR�GH�ODV�GHSHQGHQFLDV�\�HQWLGDGHV��
HQ�FXPSOLPLHQWR�GH�OD�IXQFLyQ�S~EOLFD��FXDQGR�ODV�FRPLVLRQHV�QR�FRUUHVSRQGDQ�
FRQ� ODV� SUHYLVWDV� HQ� ODV� SDUWLGDV� ������ 3DVDMHV� WHUUHVWUHV� QDFLRQDOHV� SDUD�
ODERUHV� HQ� FDPSR� \� GH� VXSHUYLVLyQ�� ������ 3DVDMHV� WHUUHVWUHV� QDFLRQDOHV�
DVRFLDGRV� D� ORV� SURJUDPDV�GH� VHJXULGDG�S~EOLFD� \� QDFLRQDO� \� ������3DVDMHV�
WHUUHVWUHV� QDFLRQDOHV� DVRFLDGRV� D� GHVDVWUHV� QDWXUDOHV�� GH� HVWH� &ODVLILFDGRU��
,QFOX\H�HO�SDJR�GH�JXtDV�SDUD�IDFLOLWDU�ODV�IXQFLRQHV�R�DFWLYLGDGHV�\�HO�SDJR�GH�
SDVDMHV�SDUD�IDPLOLDUHV�HQ� ORV�FDVRV�SUHYLVWRV�SRU� ODV�GLVSRVLFLRQHV�JHQHUDOHV�
DSOLFDEOHV�� ([FOX\H� ORV� DUUHQGDPLHQWRV� GH� YHKtFXORV� WHUUHVWUHV�� DpUHRV��
PDUtWLPRV��ODFXVWUHV�\�IOXYLDOHV��FRPSUHQGLGRV�HQ�HO�FRQFHSWR������6HUYLFLRV�GH�
DUUHQGDPLHQWR�

����� 3$6$-(6� 7(55(675(6� ,17(51$&,21$/(6� $62&,$'26� $� /26�
352*5$0$6� '(� 6(*85,'$'� 38%/,&$� <� 1$&,21$/�� $VLJQDFLRQHV�
GHVWLQDGDV� D� FXEULU� ORV� JDVWRV� GH� WUDQVSRUWH� WHUUHVWUH� HQ� FRPLVLRQHV� RILFLDOHV�
WHPSRUDOHV� IXHUD� GHO� SDtV� HQ� OXJDUHV� GLVWLQWRV� D� ORV� GH� VX� DGVFULSFLyQ� GH�
VHUYLGRUHV�S~EOLFRV�GH�ODV�GHSHQGHQFLDV�\�HQWLGDGHV��GHULYDGR�GH� OD�HMHFXFLyQ�
GH�SURJUDPDV�GH VHJXULGDG�S~EOLFD�\�QDFLRQDO��HQ�FXPSOLPLHQWR�GH� OD� IXQFLyQ�
S~EOLFD�� ,QFOX\H� HO� SDJR� GH� JXtDV� SDUD� IDFLOLWDU� ODV� IXQFLRQHV� R� DFWLYLGDGHV��
([FOX\H�ORV�DUUHQGDPLHQWRV�GH�YHKtFXORV�WHUUHVWUHV��DpUHRV��PDUtWLPRV��ODFXVWUHV�
\�IOXYLDOHV��FRPSUHQGLGRV�HQ�HO�FRQFHSWR������6HUYLFLRV�GH�DUUHQGDPLHQWR�

����� 3$6$-(6� 7(55(675(6� ,17(51$&,21$/(6� 3$5$� 6(59,'25(6�
38%/,&26� (1� (/� '(6(03(f2� '(� &20,6,21(6� <� )81&,21(6�
2),&,$/(6��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�ORV�JDVWRV�GH�WUDQVSRUWH�WHUUHVWUH�
HQ�FRPLVLRQHV�RILFLDOHV�WHPSRUDOHV�IXHUD�GHO�SDtV�HQ�OXJDUHV�GLVWLQWRV�D�ORV�GH�VX�
DGVFULSFLyQ�GH�VHUYLGRUHV�S~EOLFRV�GH�ODV�GHSHQGHQFLDV�\�HQWLGDGHV��FXDQGR�HO�
GHVHPSHxR� GH� VXV� ODERUHV� R� FRPLVLRQHV� OR� UHTXLHUD�� HQ� FXPSOLPLHQWR� GH� OD�
IXQFLyQ�S~EOLFD��FXDQGR�ODV�FRPLVLRQHV�QR�FRUUHVSRQGDQ�FRQ�ODV�SUHYLVWDV�HQ�OD�
SDUWLGD�������3DVDMHV�WHUUHVWUHV�LQWHUQDFLRQDOHV�DVRFLDGRV�D�ORV�SURJUDPDV�GH�
VHJXULGDG�S~EOLFD�\�QDFLRQDO��GH�HVWH�&ODVLILFDGRU��,QFOX\H�HO�SDJR�GH�JXtDV�SDUD�
IDFLOLWDU� ODV�IXQFLRQHV�R�DFWLYLGDGHV�\�HO�SDJR�GH�SDVDMHV�SDUD IDPLOLDUHV�HQ�ORV�
FDVRV� SUHYLVWRV� SRU� ODV� GLVSRVLFLRQHV� JHQHUDOHV� DSOLFDEOHV�� ([FOX\H� ORV�
DUUHQGDPLHQWRV�GH�YHKtFXORV�WHUUHVWUHV��DpUHRV��PDUtWLPRV��ODFXVWUHV�\�IOXYLDOHV��
FRPSUHQGLGRV�HQ�HO�FRQFHSWR������6HUYLFLRV�GH�DUUHQGDPLHQWR�
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S~EOLFRV�SRU�FRQFHSWR�GH�YLiWLFRV�
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&$032� <� 683(59,6,21�� $VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� ORV� JDVWRV� GH�
WUDQVSRUWH�SRU�YtD�PDUtWLPD��ODFXVWUH�\�IOXYLDO�HQ�FRPLVLRQHV�RILFLDOHV�WHPSRUDOHV�
GH� VHUYLGRUHV� S~EOLFRV� GH� ODV� GHSHQGHQFLDV� \� HQWLGDGHV�� GHULYDGR� GH� OD�
UHDOL]DFLyQ� GH� ODERUHV� HQ� FDPSR R� GH� VXSHUYLVLyQ� H� LQVSHFFLyQ� HQ� OXJDUHV�
GLVWLQWRV�D�ORV�GH�VX�DGVFULSFLyQ��HQ�FXPSOLPLHQWR�GH�OD�IXQFLyQ�S~EOLFD��,QFOX\H�
HO� SDJR� GH� JXtDV� SDUD� IDFLOLWDU� ODV� IXQFLRQHV� R� DFWLYLGDGHV� GH� ORV� VHUYLGRUHV�
S~EOLFRV�� ,QFOX\H� ORV� JDVWRV� SDUD� SDVDMHV� GHO� SHUVRQDO RSHUDWLYR� TXH� UHDOL]D�
IXQFLRQHV�GH�UHSDUWR�\�HQWUHJD�GH�PHQVDMHUtD��\�H[FOX\H�ORV�DUUHQGDPLHQWRV�GH�



&/$6,),&$'25�325�2%-(72�'(/�*$672�3$5$�/$�$'0,1,675$&,Ï1�3Ò%/,&$�)('(5$/
'2)����GH�GLFLHPEUH�GH�����

ÒOWLPD�PRGLILFDFLyQ�'2)����GH�MXQLR�GH�����

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

ϳϰ

YHKtFXORV�WHUUHVWUHV��DpUHRV��PDUtWLPRV��ODFXVWUHV�\�IOXYLDOHV��FRPSUHQGLGRV�HQ�HO�
FRQFHSWR������6HUYLFLRV�GH�DUUHQGDPLHQWR���6H�DGLFLRQD�
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352*5$0$6� '(� 6(*85,'$'� 38%/,&$� <� 1$&,21$/�� $VLJQDFLRQHV�
GHVWLQDGDV�D�FXEULU�ORV�JDVWRV�GH�WUDQVSRUWH�SRU�YtD�PDUtWLPD��ODFXVWUH�\�IOXYLDO�HQ�
FRPLVLRQHV�RILFLDOHV� WHPSRUDOHV�GH�VHUYLGRUHV�S~EOLFRV�GH� ODV�GHSHQGHQFLDV�\�
HQWLGDGHV�� GHULYDGR� GH� OD� HMHFXFLyQ� GH� SURJUDPDV� GH� VHJXULGDG� S~EOLFD� \�
QDFLRQDO� HQ� OXJDUHV� GLVWLQWRV� D� ORV� GH� VX� DGVFULSFLyQ�� HQ� FXPSOLPLHQWR� GH� OD�
IXQFLyQ�S~EOLFD��,QFOX\H�HO�SDJR�GH�JXtDV�SDUD�IDFLOLWDU�ODV�IXQFLRQHV�R�DFWLYLGDGHV��
([FOX\H�ORV�DUUHQGDPLHQWRV�GH�YHKtFXORV�WHUUHVWUHV��DpUHRV��PDUtWLPRV��ODFXVWUHV�
\�IOXYLDOHV��FRPSUHQGLGRV�HQ�HO�FRQFHSWR������6HUYLFLRV�GH�DUUHQGDPLHQWR���6H�
DGLFLRQD�
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'(6$675(6� 1$785$/(6�� $VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� ORV� JDVWRV� GH�
WUDQVSRUWH� SRU� YtD� PDUtWLPD�� ODFXVWUH� \� IOXYLDO� GH� VHUYLGRUHV� S~EOLFRV� GH� ODV�
GHSHQGHQFLDV�\�HQWLGDGHV��HQ�HO�GHVHPSHxR�GH�FRPLVLRQHV�WHPSRUDOHV�GHQWUR�
GHO� SDtV�� HQ� FDVR� GH� GHVDVWUHV� QDWXUDOHV�� ([FOX\H� ORV� DUUHQGDPLHQWRV� GH�
YHKtFXORV�WHUUHVWUHV��DpUHRV��PDUtWLPRV��ODFXVWUHV�\�IOXYLDOHV��FRPSUHQGLGRV�HQ�HO�
FRQFHSWR������6HUYLFLRV�GH�DUUHQGDPLHQWR���6H�DGLFLRQD�
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HQ�OXJDUHV�GLVWLQWRV�D�ORV�GH�VX�DGVFULSFLyQ�GH�VHUYLGRUHV�S~EOLFRV�GH�PDQGR�GH�
ODV�GHSHQGHQFLDV�\�HQWLGDGHV��HQ�FXPSOLPLHQWR�GH�OD�IXQFLyQ�S~EOLFD��FXDQGR�ODV�
FRPLVLRQHV� QR�FRUUHVSRQGDQ�FRQ� ODV� SUHYLVWDV� HQ� ODV�SDUWLGDV� ������3DVDMHV�
PDUtWLPRV��ODFXVWUHV�\�IOXYLDOHV�SDUD�ODERUHV�HQ�FDPSR�\�GH�VXSHUYLVLyQ��������
3DVDMHV�PDUtWLPRV��ODFXVWUHV�\�IOXYLDOHV�DVRFLDGRV�D�ORV�SURJUDPDV�GH�VHJXULGDG�
S~EOLFD�\�QDFLRQDO�\�������3DVDMHV�PDUtWLPRV��ODFXVWUHV�\�IOXYLDOHV�DVRFLDGRV�D�
GHVDVWUHV�QDWXUDOHV��GH HVWH�&ODVLILFDGRU��,QFOX\H�HO�SDJR�GH�JXtDV�SDUD�IDFLOLWDU�
ODV� IXQFLRQHV�R�DFWLYLGDGHV�\�HO�SDJR�GH�SDVDMHV�SDUD� IDPLOLDUHV�HQ� ORV�FDVRV�
SUHYLVWRV�SRU�ODV�GLVSRVLFLRQHV�JHQHUDOHV�DSOLFDEOHV��([FOX\H�ORV�DUUHQGDPLHQWRV�
GH�YHKtFXORV�WHUUHVWUHV��DpUHRV��PDUtWLPRV�� ODFXVWUHV�\�IOXYLDOHV��FRPSUHQGLGRV�
HQ�HO�FRQFHSWR������6HUYLFLRV�GH�DUUHQGDPLHQWR���6H�DGLFLRQD�
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��� $87275$163257(��$VLJQDFLRQHV�GHVWLQDGDV�DO�DXWRWUDQVSRUWH� WDQWR�GH�PHUFDQFtDV�
TXH� QR� UHTXLHUHQ� GH� HTXLSR� HVSHFLDOL]DGR� \� TXH� QRUPDOPHQWH� VH� WUDQVSRUWDQ� HQ�
FDPLRQHV� GH� FDMD� R� HQ� FRQWHQHGRUHV�� FRPR� GH� DTXHOORV� SURGXFWRV� TXH� SRU� VXV�
FDUDFWHUtVWLFDV� �OtTXLGRV�� JDVHV�� HWF��� UHTXLHUHQ� VHU� WUDQVSRUWDGRV� HQ� FDPLRQHV� FRQ�
HTXLSR�HVSHFLDOL]DGR�
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DOLPHQWDFLyQ��KRVSHGDMH�\�DUUHQGDPLHQWR�GH�YHKtFXORV�HQ�HO�GHVHPSHxR�GH�FRPLVLRQHV�
WHPSRUDOHV� GHQWUR� GHO� SDtV�� GHULYDGR� GH� OD� UHDOL]DFLyQ� GH� ODERUHV� HQ� FDPSR� R� GH�
VXSHUYLVLyQ�H�LQVSHFFLyQ��HQ�OXJDUHV�GLVWLQWRV�D�ORV�GH�VX�DGVFULSFLyQ��(VWD�SDUWLGD�DSOLFD�
ODV�FXRWDV�GLIHUHQFLDOHV�TXH�VHxDOHQ�ORV�WDEXODGRUHV�UHVSHFWLYRV��([FOX\H�ORV�JDVWRV�GH�
SDVDMHV�
����� 9,$7,&26�1$&,21$/(6�3$5$�/$%25(6�(1�&$032�<�'(�683(59,6,21��

$VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� ORV� JDVWRV� SRU� FRQFHSWR� GH� DOLPHQWDFLyQ� \�
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KRVSHGDMH� GH� VHUYLGRUHV� S~EOLFRV� GH� ODV� GHSHQGHQFLDV� \� HQWLGDGHV�� HQ� HO�
GHVHPSHxR�GH�FRPLVLRQHV�WHPSRUDOHV�GHQWUR�GHO�SDtV��GHULYDGR�GH�OD�UHDOL]DFLyQ�
GH�ODERUHV�HQ�FDPSR�R�GH�VXSHUYLVLyQ�H�LQVSHFFLyQ��HQ�OXJDUHV�GLVWLQWRV�D�ORV�GH�
VX�DGVFULSFLyQ��(VWD�SDUWLGD�LQFOX\H�ORV�JDVWRV�GH�FDPLQR�DSOLFiQGRVH�ODV�FXRWDV�
GLIHUHQFLDOHV� TXH� VHxDOHQ� ORV� WDEXODGRUHV� UHVSHFWLYRV�� ([FOX\H� ORV� JDVWRV� GH�
SDVDMHV�D�TXH�VH� UHILHUHQ� ODV�SDUWLGDV�������3DVDMHV�DpUHRV�QDFLRQDOHV�SDUD�
ODERUHV�HQ�FDPSR�\�GH�VXSHUYLVLyQ�\�������3DVDMHV�WHUUHVWUHV�QDFLRQDOHV�SDUD�
ODERUHV�HQ�FDPSR�\�GH�VXSHUYLVLyQ�
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6(*85,'$'� 38%/,&$� <� 1$&,21$/�� $VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� ORV�
JDVWRV�SRU�FRQFHSWR�GH�DOLPHQWDFLyQ�\�KRVSHGDMH�GH�VHUYLGRUHV�S~EOLFRV�GH�ODV�
GHSHQGHQFLDV�\�HQWLGDGHV��HQ�HO�GHVHPSHxR�GH�FRPLVLRQHV�WHPSRUDOHV�GHQWUR�
GHO�SDtV��GHULYDGR�GH�OD�HMHFXFLyQ�GH�SURJUDPDV�GH�VHJXULGDG�S~EOLFD�\�QDFLRQDO��
HQ�OXJDUHV�GLVWLQWRV�D�ORV�GH�VX�DGVFULSFLyQ��(VWD SDUWLGD�LQFOX\H� ORV�JDVWRV�GH�
FDPLQR� DSOLFiQGRVH� ODV� FXRWDV� GLIHUHQFLDOHV� TXH� VHxDOHQ� ORV� WDEXODGRUHV�
UHVSHFWLYRV��([FOX\H�ORV�JDVWRV�GH�SDVDMHV�D�TXH�VH�UHILHUHQ�ODV�SDUWLGDV�������
3DVDMHV�DpUHRV�QDFLRQDOHV�DVRFLDGRV�D� ORV�SURJUDPDV�GH�VHJXULGDG�S~EOLFD� \�
QDFLRQDO�\�������3DVDMHV�WHUUHVWUHV�QDFLRQDOHV�DVRFLDGRV�D� ORV�SURJUDPDV�GH�
VHJXULGDG�S~EOLFD�\�QDFLRQDO�
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$VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� ORV� JDVWRV� SRU� FRQFHSWR� GH� DOLPHQWDFLyQ� \�
KRVSHGDMH� GH� VHUYLGRUHV� S~EOLFRV� GH� ODV� GHSHQGHQFLDV� \� HQWLGDGHV�� HQ� HO�
GHVHPSHxR�GH� FRPLVLRQHV� WHPSRUDOHV� GHQWUR� GHO� SDtV�� HQ� FDVR� GH�GHVDVWUHV�
QDWXUDOHV��HQ�OXJDUHV�GLVWLQWRV�D�ORV�GH�VX�DGVFULSFLyQ��(VWD�SDUWLGD�LQFOX\H�ORV�
JDVWRV� GH� FDPLQR� DSOLFiQGRVH� ODV� FXRWDV� GLIHUHQFLDOHV� TXH� VHxDOHQ� ORV�
WDEXODGRUHV� UHVSHFWLYRV�� ([FOX\H� ORV� JDVWRV� GH� SDVDMHV� D� TXH� VH� UHILHUHQ� ODV�
SDUWLGDV� ������3DVDMHV� DpUHRV� QDFLRQDOHV� DVRFLDGRV� D� GHVDVWUHV� QDWXUDOHV� \�
������3DVDMHV�WHUUHVWUHV�QDFLRQDOHV�DVRFLDGRV�D�GHVDVWUHV�QDWXUDOHV�
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ORV�JDVWRV�SRU�FRQFHSWR�GH�DOLPHQWDFLyQ�\�KRVSHGDMH�GH�VHUYLGRUHV�S~EOLFRV�GH�
ODV� GHSHQGHQFLDV� \� HQWLGDGHV�� HQ� HO� GHVHPSHxR� GH� FRPLVLRQHV� WHPSRUDOHV�
GHQWUR� GHO� SDtV�� HQ� OXJDUHV� GLVWLQWRV� D� ORV� GH� VX� DGVFULSFLyQ�� FXDQGR� ODV�
FRPLVLRQHV� QR� FRUUHVSRQGDQ� FRQ� ODV� SUHYLVWDV� HQ� ODV� SDUWLGDV� ������9LiWLFRV�
QDFLRQDOHV�SDUD�ODERUHV�HQ�FDPSR�\�GH�VXSHUYLVLyQ��������9LiWLFRV�QDFLRQDOHV�
DVRFLDGRV� D� ORV� SURJUDPDV� GH� VHJXULGDG� S~EOLFD� \� QDFLRQDO� \� ������9LiWLFRV�
QDFLRQDOHV� DVRFLDGRV� GHVDVWUHV� QDWXUDOHV�� GH� HVWH� &ODVLILFDGRU�� (VWD� SDUWLGD�
LQFOX\H�ORV�JDVWRV�GH�FDPLQR�DSOLFiQGRVH�ODV�FXRWDV�GLIHUHQFLDOHV�TXH�VHxDOHQ�
ORV�WDEXODGRUHV�UHVSHFWLYRV��([FOX\H�ORV�JDVWRV�GH�SDVDMHV�D�TXH�VH�UHILHUHQ�ODV�
SDUWLGDV�������3DVDMHV�DpUHRV�QDFLRQDOHV�SDUD�VHUYLGRUHV�S~EOLFRV�GH�PDQGR�
HQ�HO�GHVHPSHxR�GH�FRPLVLRQHV�\�IXQFLRQHV�RILFLDOHV�\�������3DVDMHV�WHUUHVWUHV�
QDFLRQDOHV�SDUD�VHUYLGRUHV�S~EOLFRV�GH�PDQGR�HQ�HO�GHVHPSHxR�GH�FRPLVLRQHV�
\�IXQFLRQHV�RILFLDOHV�

��� 9,$7,&26� (1� (/� (;75$1-(52�� $VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� ORV� JDVWRV� SRU�
FRQFHSWR�GH�DOLPHQWDFLyQ��KRVSHGDMH�\�DUUHQGDPLHQWR�GH�YHKtFXORV�HQ�HO�GHVHPSHxR�GH�
FRPLVLRQHV�WHPSRUDOHV�IXHUD�GHO�SDtV��GHULYDGR�GH�OD�UHDOL]DFLyQ�GH�ODERUHV�HQ�FDPSR�R�
GH�VXSHUYLVLyQ�H� LQVSHFFLyQ��HQ� OXJDUHV�GLVWLQWRV�D� ORV�GH�VX�DGVFULSFLyQ��(VWD�SDUWLGD�
DSOLFD� ODV� FXRWDV� GLIHUHQFLDOHV� TXH� VHxDOHQ� ORV� WDEXODGRUHV� UHVSHFWLYRV�� ([FOX\H� ORV�
JDVWRV�GH�SDVDMHV�
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JDVWRV�SRU�FRQFHSWR�GH�DOLPHQWDFLyQ�\�KRVSHGDMH�GH�VHUYLGRUHV�S~EOLFRV�GH�ODV�
GHSHQGHQFLDV�\�HQWLGDGHV��HQ�HO�GHVHPSHxR�GH�FRPLVLRQHV�WHPSRUDOHV�IXHUD�GHO�
SDtV��HQ� OXJDUHV�GLVWLQWRV�D� ORV�GH�VX�DGVFULSFLyQ��GHULYDGR�GH� OD�HMHFXFLyQ�GH�
SURJUDPDV�GH�VHJXULGDG�S~EOLFD�\�QDFLRQDO��(VWD�SDUWLGD� LQFOX\H� ORV�JDVWRV�GH�
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FDPLQR� DSOLFiQGRVH� ODV� FXRWDV� GLIHUHQFLDOHV� TXH� VHxDOHQ� ORV� WDEXODGRUHV�
UHVSHFWLYRV��([FOX\H�ORV�JDVWRV�GH�SDVDMHV�D�TXH�VH�UHILHUHQ�ODV�SDUWLGDV�������
3DVDMHV�DpUHRV�LQWHUQDFLRQDOHV�DVRFLDGRV�D�ORV�SURJUDPDV�GH�VHJXULGDG�S~EOLFD�
\�QDFLRQDO�\�������3DVDMHV�WHUUHVWUHV�LQWHUQDFLRQDOHV�DVRFLDGRV�D�ORV�SURJUDPDV�
GH�VHJXULGDG�S~EOLFD�\�QDFLRQDO�

����� 9,$7,&26� (1� (/� (;75$1-(52� 3$5$� 6(59,'25(6� 38%/,&26� (1� (/�
'(6(03(f2� '(� &20,6,21(6� <� )81&,21(6� 2),&,$/(6�� $VLJQDFLRQHV�
GHVWLQDGDV� D� FXEULU� ORV� JDVWRV� SRU� FRQFHSWR� GH� DOLPHQWDFLyQ� \� KRVSHGDMH� GH�
VHUYLGRUHV�S~EOLFRV�GH�ODV�GHSHQGHQFLDV�\�HQWLGDGHV��HQ�HO�GHVHPSHxR�GH�VXV�
ODERUHV�\�FRPLVLRQHV�WHPSRUDOHV�IXHUD�GHO�SDtV��HQ�OXJDUHV�GLVWLQWRV�D�ORV�GH�VX�
DGVFULSFLyQ�� FXDQGR� ODV� FRPLVLRQHV� QR� FRUUHVSRQGDQ� FRQ� ODV� SUHYLVWDV� HQ� OD�
SDUWLGD�������9LiWLFRV�HQ�HO�H[WUDQMHUR�DVRFLDGRV�D�ORV�SURJUDPDV�GH�VHJXULGDG�
S~EOLFD�\�QDFLRQDO��GH�HVWH�&ODVLILFDGRU��,QFOX\H�HO�SDJR�GH�JXtDV�SDUD�IDFLOLWDU�ODV�
IXQFLRQHV�R�DFWLYLGDGHV��(VWD�SDUWLGD�LQFOX\H�ORV�JDVWRV�GH�FDPLQR�DSOLFiQGRVH�
ODV� FXRWDV� GLIHUHQFLDOHV� TXH� VHxDOHQ� ORV� WDEXODGRUHV� UHVSHFWLYRV�� ([FOX\H� ORV�
JDVWRV� GH� SDVDMHV� D� TXH� VH� UHILHUHQ� ODV SDUWLGDV� ������ 3DVDMHV� DpUHRV�
LQWHUQDFLRQDOHV� SDUD� VHUYLGRUHV� S~EOLFRV� HQ� HO� GHVHPSHxR� GH� FRPLVLRQHV� \�
IXQFLRQHV�RILFLDOHV� \� ������3DVDMHV� WHUUHVWUHV� LQWHUQDFLRQDOHV�SDUD�VHUYLGRUHV�
S~EOLFRV�HQ�HO�GHVHPSHxR�GH�FRPLVLRQHV�\�IXQFLRQHV�RILFLDOHV�

��� *$6726�'(�,167$/$&,21�<�75$6/$'2�'(�0(1$-(��$VLJQDFLRQHV�GHVWLQDGDV�D�
FXEULU� ORV�JDVWRV� TXH�RFDVLRQH� OD� LQVWDODFLyQ� GHO� SHUVRQDO� FLYLO� R�PLOLWDU�� GLSORPiWLFR� \�
FRQVXODU�DO�VHUYLFLR�GH�ORV�HQWHV�S~EOLFRV��FXDQGR�HQ�HO�GHVHPSHxR�GH�IXQFLRQHV�RILFLDOHV�
GHQWUR� R� IXHUD�GHO� SDtV�� VH� UHTXLHUD� VX� SHUPDQHQFLD� IXHUD�GH�VX� UHVLGHQFLD� HQ� IRUPD�
WUDQVLWRULD�R�SHUPDQHQWH��,QFOX\H��HQ�VX�FDVR��HO�WUDVODGR�GH�PHQDMH�GH�FDVD��([FOX\H�ORV�
SDJRV�GH�YLiWLFRV�\�SDVDMHV�
����� ,167$/$&,21�'(/�3(5621$/�)('(5$/��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�

ORV�JDVWRV�TXH�RFDVLRQH�OD�LQVWDODFLyQ�GHO�SHUVRQDO�FLYLO�R�PLOLWDU��GLSORPiWLFR�\�
FRQVXODU�DO�VHUYLFLR�GH�ODV�GHSHQGHQFLDV�\�HQWLGDGHV��FXDQGR�HQ�HO�GHVHPSHxR�
GH�IXQFLRQHV�RILFLDOHV�GHQWUR�R�IXHUD�GHO�SDtV��VH�UHTXLHUD�VX�SHUPDQHQFLD�IXHUD�
GH�VX�UHVLGHQFLD�HQ�IRUPD�WUDQVLWRULD�R�SHUPDQHQWH��LQFOX\HQGR��HQ�VX�FDVR��HO�
WUDVODGR�GH�PHQDMH�GH�FDVD��([FOX\H�ORV�SDJRV�GH�YLiWLFRV�\�SDVDMHV�

��� 6(59,&,26� ,17(*5$/(6�'(�75$6/$'2�<�9,$7,&26�� $VLJQDFLRQHV�GHVWLQDGDV� D�
FXEULU�ODV�HURJDFLRQHV�TXH�UHDOLFHQ�ORV�HQWHV�S~EOLFRV�SRU�OD�FRQWUDWDFLyQ�FRQ�SHUVRQDV�
ItVLFDV�\�PRUDOHV�GH�VHUYLFLRV�GLYHUVRV�FX\D�GHVDJUHJDFLyQ�QR�HV� UHDOL]DEOH�HQ� IRUPD�
HVSHFtILFD�SDUD�FDGD�XQD�GH�ODV�SDUWLGDV�GH�JDVWR�GH�HVWH�FRQFHSWR��SRU�WUDWDUVH�GH�XQD�
FRPELQDFLyQ�GH�VHUYLFLRV� UHODFLRQDGRV�FX\D�SUHVWDFLyQ�VH�HVWLSXOD�HQ� IRUPD� LQWHJUDO�\�
TXH�HQ�WpUPLQRV�GHO�FRVWR�WRWDO�UHVXOWD�HQ�FRQGLFLRQHV�PHQRV�RQHURVDV�SDUD�ORV�HQWHV�
S~EOLFRV�
����� 6(59,&,26� ,17(*5$/(6� 1$&,21$/(6� 3$5$� 6(59,'25(6� 38%/,&26�

(1� (/� '(6(03(f2� '(� &20,6,21(6� <� )81&,21(6� 2),&,$/(6��
$VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� ORV� JDVWRV� SRU� FRQFHSWR� GH� WUDQVSRUWH��
DOLPHQWDFLyQ� \� KRVSHGDMH� GH� VHUYLGRUHV� S~EOLFRV� GH� ODV� GHSHQGHQFLDV� \�
HQWLGDGHV�� HQ� HO� GHVHPSHxR� GH� FRPLVLRQHV� WHPSRUDOHV� GHQWUR� GHO� SDtV�� HQ�
OXJDUHV�GLVWLQWRV�D�ORV�GH�VX�DGVFULSFLyQ��FXDQGR�ODV�FRPLVLRQHV�FRUUHVSRQGDQ�D�
VHUYLFLRV� LQWHJUDOHV� \� QR� SURFHGD� VX� UHJLVWUR� HQ� ODV� SDUWLGDV� ������ D� �������
������ D� ������ \� ������ D� ������ GH� HVWH� &ODVLILFDGRU�� (VWD� SDUWLGD� LQFOX\H�
SDTXHWHV�GH�YLDMH�\� ORV�JDVWRV�GH�FDPLQR�DSOLFiQGRVH�ODV�FXRWDV GLIHUHQFLDOHV�
TXH� VHxDOHQ� ORV� WDEXODGRUHV� UHVSHFWLYRV�� ([FOX\H� ORV� DUUHQGDPLHQWRV� GH�
YHKtFXORV�WHUUHVWUHV��DpUHRV��PDUtWLPRV��ODFXVWUHV�\�IOXYLDOHV��FRPSUHQGLGRV�HQ�HO�
FRQFHSWR������6HUYLFLRV�GH�DUUHQGDPLHQWR��

����� 6(59,&,26� ,17(*5$/(6� (1� (/� (;75$1-(52� 3$5$� 6(59,'25(6�
38%/,&26� (1� (/� '(6(03(f2� '(� &20,6,21(6� <� )81&,21(6�
2),&,$/(6�� $VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� ORV� JDVWRV� SRU� FRQFHSWR� GH�
WUDQVSRUWH��DOLPHQWDFLyQ�\�KRVSHGDMH�GH�VHUYLGRUHV�S~EOLFRV�GH�ODV�GHSHQGHQFLDV�
\�HQWLGDGHV��HQ�HO�GHVHPSHxR�GH�VXV�ODERUHV�\�FRPLVLRQHV�WHPSRUDOHV�IXHUD�GHO�
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SDtV�� HQ� OXJDUHV� GLVWLQWRV� D� ORV� GH� VX� DGVFULSFLyQ�� FXDQGR� ODV� FRPLVLRQHV�
FRUUHVSRQGDQ� D� VHUYLFLRV� LQWHJUDOHV� \� QR� SURFHGD� VX� UHJLVWUR� HQ� ODV� SDUWLGDV�
����������������������������������\�������GH�HVWH�&ODVLILFDGRU��(VWD�SDUWLGD�
LQFOX\H� SDTXHWHV� GH� YLDMH� \� ORV� JDVWRV� GH� FDPLQR� DSOLFiQGRVH� ODV� FXRWDV�
GLIHUHQFLDOHV� TXH� VHxDOHQ� ORV� WDEXODGRUHV� UHVSHFWLYRV�� ([FOX\H� ORV�
DUUHQGDPLHQWRV�GH�YHKtFXORV�WHUUHVWUHV��DpUHRV��PDUtWLPRV��ODFXVWUHV�\�IOXYLDOHV��
FRPSUHQGLGRV�HQ�HO�FRQFHSWR������6HUYLFLRV�GH�DUUHQGDPLHQWR�

��� 27526�6(59,&,26�'(�75$6/$'2�<�+263('$-(��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�
HO�SDJR�GH�VHUYLFLRV�EiVLFRV�GLVWLQWRV�GH�ORV�VHxDODGRV�HQ�ODV�SDUWLGDV�GH�HVWH�FRQFHSWR��
WDOHV�FRPR�SHQVLRQHV�GH�HVWDFLRQDPLHQWR��HQWUH�RWURV��UHTXHULGRV�HQ�HO�GHVHPSHxR�GH�
IXQFLRQHV�RILFLDOHV�
����� *$6726� 3$5$� 23(5$7,926� <� 75$%$-26� '(� &$032� (1� $5($6�

585$/(6�� $VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� ORV� JDVWRV� TXH� UHDOL]DQ� ODV�
GHSHQGHQFLDV�\�HQWLGDGHV��SRU�OD�HVWDGtD�GH�VHUYLGRUHV�S~EOLFRV�TXH�VH�RULJLQD�
FRQ�PRWLYR� GHO� OHYDQWDPLHQWR� GH� FHQVRV�� HQFXHVWDV� \� HQ� JHQHUDO� WUDEDMRV� HQ�
FDPSR� SDUD� HO� GHVHPSHxR� GH� IXQFLRQHV� RILFLDOHV�� FXDQGR� VH� GHVDUUROOHQ� HQ�
ORFDOLGDGHV� TXH� QR� FXHQWHQ� FRQ� HVWDEOHFLPLHQWRV� TXH� EULQGHQ� VHUYLFLRV� GH�
KRVSHGDMH� \� DOLPHQWDFLyQ�� \� QR�VHD� SRVLEOH� FXPSOLU� FRQ� ORV� UHTXLVLWRV�SDUD�HO�
RWRUJDPLHQWR�GH�YLiWLFRV�\�SDVDMHV�SUHYLVWRV�HQ�ODV�SDUWLGDV�GHO�FRQFHSWR������
6HUYLFLRV�GH�WUDVODGR�\�YLiWLFRV��GH�HVWH�&ODVLILFDGRU�

�����6(59,&,26�2),&,$/(6
(VWH�FRQFHSWR�FRPSUHQGH�ODV�SDUWLGDV�
��� *$6726�'(�&(5(021,$/��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU� ORV�VHUYLFLRV�LQWHJUDOHV�

TXH�VH�FRQWUDWHQ�FRQ�PRWLYR�GH�RUJDQL]DFLyQ�\�HMHFXFLyQ�GH�UHFHSFLRQHV�GH�ORV�WLWXODUHV�
GH� ORV�HQWHV�S~EOLFRV�DO�SHUVRQDO�GHO�&XHUSR�'LSORPiWLFR�DFUHGLWDGR�\�SHUVRQDOLGDGHV�
QDFLRQDOHV�R�H[WUDQMHUDV� UHVLGHQWHV�R�GH�YLVLWD�HQ�HO� WHUULWRULR�QDFLRQDO��DVt�FRPR�SDUD�
FXEULU�GLFKRV�JDVWRV�HQ�HYHQWRV�TXH�VH�UHDOLFHQ�HQ�HO�H[WUDQMHUR��VLHPSUH�\�FXDQGR�TXH�
SRU� WUDWDUVH� GH� VHUYLFLRV� LQWHJUDOHV� QR� SXHGDQ� GHVDJUHJDUVH� HQ� RWUDV� SDUWLGDV� GH� ORV�
FDStWXORV������0DWHULDOHV�\�6XPLQLVWURV� \������6HUYLFLRV�*HQHUDOHV�� ,QFOX\H�ELHQHV�\�
VHUYLFLRV�WDOHV�FRPR��RUJDQL]DFLyQ�\�HMHFXFLyQ�GH�UHFHSFLRQHV��DGRUQRV��HVFHQRJUDItD��
HQWUH�RWURV�
����� *$6726� '(� &(5(021,$/� '(/� 7,78/$5� '(/� (-(&87,92� )('(5$/��

$VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� ORV� JDVWRV� TXH� VH� RULJLQHQ� FRQ� PRWLYR� GH�
UHFHSFLRQHV� GHO� 3UHVLGHQWH� GH� OD� 5HS~EOLFD� D� ORV� PLHPEURV� GHO� &XHUSR�
'LSORPiWLFR� DFUHGLWDGR� DQWH� HO� *RELHUQR� \� D� SHUVRQDOLGDGHV� QDFLRQDOHV� R�
H[WUDQMHUDV�UHVLGHQWHV�R�GH�YLVLWD�HQ�HO�WHUULWRULR�QDFLRQDO��DVt�FRPR�SDUD�FXEULU�
GLFKRV�JDVWRV�HQ�HYHQWRV�TXH�VH�UHDOLFHQ�HQ�HO�H[WUDQMHUR��(VWD�SDUWLGD�LQFOX\H�
ELHQHV�\�VHUYLFLRV�WDOHV�FRPR��KRVSHGDMH��DOLPHQWRV��WUDQVSRUWHV��RUJDQL]DFLyQ�\�
HMHFXFLyQ�GH�UHFHSFLRQHV��DGRUQRV��HVFHQRJUDItD��HQWUH�RWURV�

����� *$6726�'(�&(5(021,$/�'(�/26�7,78/$5(6�'(�/$6�'(3(1'(1&,$6�
<�(17,'$'(6��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�ORV�JDVWRV�TXH�VH�RULJLQHQ�FRQ�
PRWLYR�GH� UHFHSFLRQHV�GH� ORV� WLWXODUHV�GH� ODV� GHSHQGHQFLDV� \�HQWLGDGHV�D� ORV�
PLHPEURV� GHO� &XHUSR� 'LSORPiWLFR� DFUHGLWDGR� DQWH� HO� *RELHUQR� \� D�
SHUVRQDOLGDGHV� QDFLRQDOHV� R� H[WUDQMHUDV� UHVLGHQWHV� R� GH� YLVLWD� HQ� HO� WHUULWRULR�
QDFLRQDO��DVt�FRPR�SDUD�FXEULU�GLFKRV�JDVWRV�HQ�HYHQWRV�TXH�VH�UHDOLFHQ�HQ�HO�
H[WUDQMHUR�

����� *$6726� ,1+(5(17(6�$�/$� ,19(67,'85$�35(6,'(1&,$/��$VLJQDFLRQHV�
GHVWLQDGDV�D�FXEULU�ODV�HURJDFLRQHV�TXH�VH�RULJLQHQ�FRQ�PRWLYR�GH�ODV�IXQFLRQHV�
RILFLDOHV�HQ�HYHQWRV�QDFLRQDOHV�\�HQ�HO�H[WHULRU��,QFOX\H�ORV�JDVWRV�GHO�7LWXODU�GHO�
(MHFXWLYR�)HGHUDO�\�VX�FyQ\XJH�SRU�FRQFHSWR�GH�JDVWRV�GH�WUDVODGR��DOLPHQWRV�\�
KRVSHGDMH�� DVt� FRPR� GH� LQYLWDGRV� HVSHFLDOHV� TXH� SRU� OD� QDWXUDOH]D� GH� VXV�
DFWLYLGDGHV�SDUWLFXODUHV�VHDQ�UHTXHULGRV�SDUD�DVLVWLU�D�ORV�HYHQWRV�RILFLDOHV�HQ�ORV�
TXH�SDUWLFLSHQ�HO�&��3UHVLGHQWH�GH�OD�5HS~EOLFD�\�R�VX�FyQ\XJH�

��� *$6726� '(� 25'(1� 62&,$/� <� &8/785$/�� $VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� ORV�
VHUYLFLRV� LQWHJUDOHV� TXH� VH� FRQWUDWHQ� FRQ� PRWLYR� GH� OD� FHOHEUDFLyQ� GH� DFWRV�
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FRQPHPRUDWLYRV�� GH� RUGHQ� VRFLDO� \� FXOWXUDO�� VLHPSUH� \� FXDQGR� TXH� SRU� WUDWDUVH� GH�
VHUYLFLRV� LQWHJUDOHV� QR� SXHGDQ� GHVDJUHJDUVH� HQ� RWUDV� SDUWLGDV� GH� ORV� FDStWXORV� �����
0DWHULDOHV� \� 6XPLQLVWURV� \� ����� 6HUYLFLRV� *HQHUDOHV�� ,QFOX\H� OD� UHDOL]DFLyQ� GH�
FHUHPRQLDV�SDWULyWLFDV�\�RILFLDOHV��GHVILOHV��OD�DGTXLVLFLyQ�GH�RIUHQGDV�IORUDOHV�\�OXFWXRVDV��
FRQFLHUWRV��HQWUH�RWURV�
����� *$6726�'(�25'(1�62&,$/��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�ORV�JDVWRV�TXH�

VH�RULJLQHQ�FRQ�PRWLYR�GH� OD�FHOHEUDFLyQ�GH�DFWRV�FRQPHPRUDWLYRV�\�GH�RUGHQ�
VRFLDO��WDOHV�FRPR�OD�UHDOL]DFLyQ�GH�FHUHPRQLDV�SDWULyWLFDV�\�RILFLDOHV��GHVILOHV��OD�
DGTXLVLFLyQ�GH�RIUHQGDV�IORUDOHV�\�OXFWXRVDV��HQWUH�RWURV�

��� &21*5(626� <� &219(1&,21(6�� $VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� HO� FRVWR� GHO�
VHUYLFLR� LQWHJUDO� TXH� VH� FRQWUDWH� SDUD� OD� FHOHEUDFLyQ� GH� FRQJUHVRV�� FRQYHQFLRQHV��
VHPLQDULRV��VLPSRVLRV�\�FXDOTXLHU�RWUR�WLSR�GH�IRUR�DQiORJR�R�GH�FDUDFWHUtVWLFDV�VLPLODUHV��
TXH�VH�RUJDQLFHQ�HQ�FXPSOLPLHQWR�GH�OR�SUHYLVWR�HQ�ORV�SURJUDPDV�GH�ORV�HQWHV�S~EOLFRV��
R�FRQ�PRWLYR�GH�ODV�DWULEXFLRQHV�TXH�OHV�FRUUHVSRQGHQ��VLHPSUH�\�FXDQGR�TXH�SRU�WUDWDUVH�
GH�VHUYLFLRV�LQWHJUDOHV�QR�SXHGDQ�GHVDJUHJDUVH�HQ�RWUDV�SDUWLGDV�GH�ORV�FDStWXORV������
0DWHULDOHV�\�6XPLQLVWURV�\������6HUYLFLRV�*HQHUDOHV�� ,QFOX\H� ORV�JDVWRV�HVWULFWDPHQWH�
LQGLVSHQVDEOHV�TXH�VH�RFDVLRQHQ�FRQ�PRWLYR�GH� OD�SDUWLFLSDFLyQ�HQ�GLFKRV�HYHQWRV�GH�
VHUYLGRUHV�S~EOLFRV�IHGHUDOHV�R�ORFDOHV��SRQHQWHV�\�FRQIHUHQFLVWDV��HQWUH�RWURV�
����� &21*5(626�<�&219(1&,21(6��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�HO�FRVWR�

GHO� VHUYLFLR� LQWHJUDO� TXH� VH� FRQWUDWH� FRQ� SHUVRQDV� ItVLFDV� R� PRUDOHV� SDUD� OD�
FHOHEUDFLyQ�GH�FRQJUHVRV��FRQYHQFLRQHV��VHPLQDULRV��VLPSRVLRV�\�FXDOTXLHU�RWUR�
WLSR� GH� IRUR� DQiORJR� R� GH� FDUDFWHUtVWLFDV� VLPLODUHV�� TXH� VH� RUJDQLFHQ� HQ�
FXPSOLPLHQWR�GH�OR�SUHYLVWR�HQ�ORV�SURJUDPDV�GH�ODV�GHSHQGHQFLDV�\�HQWLGDGHV��
R� FRQ�PRWLYR�GH� ODV�DWULEXFLRQHV�TXH� OHV� FRUUHVSRQGHQ�� VLHPSUH� \� FXDQGR�QR�
SXHGDQ� GHVDJUHJDUVH� HQ� RWUDV� SDUWLGDV� GH� ORV� FDStWXORV� ����� 0DWHULDOHV� \�
6XPLQLVWURV� \� ����� 6HUYLFLRV� *HQHUDOHV�� (VWD� SDUWLGD� LQFOX\H� ORV� JDVWRV�
HVWULFWDPHQWH�LQGLVSHQVDEOHV�TXH�VH�RFDVLRQHQ�FRQ�PRWLYR�GH�OD�SDUWLFLSDFLyQ�HQ�
GLFKRV� HYHQWRV� GH� VHUYLGRUHV� S~EOLFRV� IHGHUDOHV� R� ORFDOHV�� SRQHQWHV� \�
FRQIHUHQFLVWDV��HQWUH�RWURV�

��� (;326,&,21(6��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�HO�FRVWR�GHO�VHUYLFLR�LQWHJUDO�TXH�VH�
FRQWUDWH� FRQ� SHUVRQDV� ItVLFDV� \� PRUDOHV� SDUD� OD� LQVWDODFLyQ� \� VRVWHQLPLHQWR� GH�
H[SRVLFLRQHV�\�FXDOTXLHU�RWUR�WLSR�GH�PXHVWUD�DQiORJD�R�GH�FDUDFWHUtVWLFDV�VLPLODUHV��TXH�
VH�RUJDQLFHQ�HQ�FXPSOLPLHQWR�GH�OR�SUHYLVWR�HQ�ORV�SURJUDPDV�GH�ORV�HQWHV�S~EOLFRV��R�
FRQ� PRWLYR� GH� ODV� DWULEXFLRQHV� TXH� OHV� FRUUHVSRQGHQ�� VLHPSUH� \� FXDQGR� QR� SXHGDQ�
GHVDJUHJDUVH�HQ�RWUDV�SDUWLGDV�GH� ORV�FDStWXORV������0DWHULDOHV�\�6XPLQLVWURV�\������
6HUYLFLRV�*HQHUDOHV��,QFOX\H�HO�SDJR�GH�LQGHPQL]DFLRQHV�SRU�ORV�GDxRV�TXH�VXIUDQ�ORV�
ELHQHV�H[SXHVWRV�
����� (;326,&,21(6��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�HO�FRVWR�GHO�VHUYLFLR�LQWHJUDO�

TXH� VH� FRQWUDWH� FRQ� SHUVRQDV� ItVLFDV� \� PRUDOHV� SDUD� OD� LQVWDODFLyQ� \�
VRVWHQLPLHQWR� GH� H[SRVLFLRQHV� \� FXDOTXLHU� RWUR� WLSR� GH�PXHVWUD� DQiORJD�R� GH�
FDUDFWHUtVWLFDV�VLPLODUHV��TXH�VH�RUJDQLFHQ�HQ�FXPSOLPLHQWR�GH�OR�SUHYLVWR�HQ�ORV�
SURJUDPDV�GH� ODV�GHSHQGHQFLDV�\�HQWLGDGHV��R�FRQ�PRWLYR�GH� ODV�DWULEXFLRQHV�
TXH� OHV� FRUUHVSRQGHQ�� VLHPSUH� \� FXDQGR� QR� SXHGDQ� GHVDJUHJDUVH� HQ� RWUDV�
SDUWLGDV� GH� ORV� FDStWXORV� ����� 0DWHULDOHV� \� 6XPLQLVWURV� \� ����� 6HUYLFLRV�
*HQHUDOHV�� ,QFOX\H� HO� SDJR� GH� LQGHPQL]DFLRQHV� SRU� ORV� GDxRV� TXH� VXIUDQ� ORV�
ELHQHV�H[SXHVWRV�

��� *$6726�'(�5(35(6(17$&,21��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�JDVWRV�DXWRUL]DGRV�
D� ORV�VHUYLGRUHV�S~EOLFRV�GH�PDQGRV�PHGLRV�\�VXSHULRUHV�SRU�FRQFHSWR�GH�DWHQFLyQ�D�
DFWLYLGDGHV�LQVWLWXFLRQDOHV�RULJLQDGDV�SRU�HO�GHVHPSHxR�GH�ODV�IXQFLRQHV�HQFRPHQGDGDV�
SDUD�OD�FRQVHFXFLyQ�GH�ORV�REMHWLYRV�GH�ORV�HQWHV�S~EOLFRV�D�ORV�TXH�HVWpQ�DGVFULWRV�
����� *$6726�3$5$�$/,0(17$&,21�'(�6(59,'25(6�38%/,&26�'(�0$1'2��

$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU� ORV�JDVWRV�GH�DOLPHQWDFLyQ�GH� ORV�VHUYLGRUHV�
S~EOLFRV�GH�PDQGR��HQ�WpUPLQRV�GH�ODV�GLVSRVLFLRQHV�DSOLFDEOHV��TXH�VH�UHDOL]DQ�
IXHUD� GH� ODV� LQVWDODFLRQHV� GH� ODV� GHSHQGHQFLDV� \� HQWLGDGHV�� FRQ� HO� SURSyVLWR�
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FRDG\XYDU� DO� PHMRU� GHVHPSHxR� GH� VXV� IXQFLRQHV� \� FXPSOLPLHQWR� GH� VXV�
UHVSRQVDELOLGDGHV�

�����27526�6(59,&,26�*(1(5$/(6
(VWH�FRQFHSWR�FRPSUHQGH�ODV�SDUWLGDV�
��� 6(59,&,26� )81(5$5,26�<�'(�&(0(17(5,26�� $VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU�

VHUYLFLRV�\�SDJRV�GH�GHIXQFLyQ�FRPR�WUDVODGR�GH�FXHUSRV��YHODFLyQ��DSR\R�SDUD�WUiPLWHV�
OHJDOHV��FUHPDFLyQ�\�HPEDOVDPDPLHQWR�\�DWD~GHV��D�ORV�IDPLOLDUHV�GH�VHUYLGRUHV�S~EOLFRV��
FLYLOHV� \�PLOLWDUHV�DO�VHUYLFLR�GH� ORV�HQWHV�S~EOLFRV��DVt�FRPR�GH�SHQVLRQLVWDV�GLUHFWRV��
FX\R�SDJR�HV�FRQ�FDUJR�DO�(UDULR��D�H[FHSFLyQ�GH�ORV�PLHPEURV�GHO�VHUYLFLR�H[WHULRU�TXH�
SHUH]FDQ�IXHUD�GHO�SDtV��$VLPLVPR��FRQ�FDUJR�D�HVWD�SDUWLGD�VH�FXEULUiQ�DSR\RV�D� ORV�
PLOLWDUHV�HQ�DFWLYR�R� UHWLUDGRV�SDUD�JDVWRV�GH�VHSHOLR�HQ�FDVR�GH� IDOOHFLPLHQWR�GH�VXV�
GHSHQGLHQWHV� HFRQyPLFRV�� ,QFOX\H� ORV� JDVWRV� SRU� FRQFHSWR� GH� KRQRUHV� SyVWXPRV� D�
TXLHQHV� SRU� VXV� PpULWRV� R� VHUYLFLRV� VH� FRQVLGHUH� FRQYHQLHQWH� WULEXWDU�� JDVWRV� GH�
LQKXPDFLyQ�GH�ORV�DOXPQRV�LQWHUQRV�HQ�ODV�HVFXHODV�GH�OD�IHGHUDFLyQ�\��HQ�ORV�FDVRV�GH�
TXH�ORV�FXHUSRV�QR�VHDQ�UHFODPDGRV��GH�ORV�PLOLWDUHV�TXH�IDOOH]FDQ�HQ�SULVLyQ�FXPSOLHQGR�
VHQWHQFLD�FRQGHQDWRULD�
����� )81(5$/(6� <� 3$*$6� '(� '()81&,21�� $VLJQDFLRQHV� GHVWLQDGDV� D FXEULU�

SDJDV�GH�GHIXQFLyQ�D�ORV�IDPLOLDUHV�GH�VHUYLGRUHV�S~EOLFRV��FLYLOHV�\�PLOLWDUHV�DO�
VHUYLFLR� GH� ODV� GHSHQGHQFLDV� \� HQWLGDGHV�� DVt� FRPR�GH� SHQVLRQLVWDV� GLUHFWRV��
FX\R� SDJR� HV� FRQ� FDUJR� DO� (UDULR� )HGHUDO�� D� H[FHSFLyQ� GH� ORV�PLHPEURV� GHO�
VHUYLFLR�H[WHULRU�TXH�SHUH]FDQ�IXHUD�GHO�SDtV��$VLPLVPR��FRQ�FDUJR�D�HVWD�SDUWLGD�
VH�FXEULUiQ�DSR\RV�D�ORV�PLOLWDUHV�HQ�DFWLYR�R�UHWLUDGRV�SDUD�JDVWRV�GH�VHSHOLR�HQ�
FDVR�GH�IDOOHFLPLHQWR�GH�VXV�GHSHQGLHQWHV�HFRQyPLFRV��,QFOX\H�ORV�JDVWRV�SRU�
FRQFHSWR� GH� KRQRUHV� SyVWXPRV D� TXLHQHV� SRU� VXV� PpULWRV� R� VHUYLFLRV� VH�
FRQVLGHUH�FRQYHQLHQWH�WULEXWDU��JDVWRV�GH�LQKXPDFLyQ�GH�ORV�DOXPQRV�LQWHUQRV�HQ�
ODV� HVFXHODV� GH� OD� IHGHUDFLyQ� \�� HQ� ORV� FDVRV� GH� TXH� ORV� FXHUSRV� QR� VHDQ�
UHFODPDGRV�� GH� ORV� PLOLWDUHV� TXH� IDOOH]FDQ� HQ� SULVLyQ� FXPSOLHQGR� VHQWHQFLD�
FRQGHQDWRULD�

��� ,038(6726� <� '(5(&+26�� $VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� ORV� LPSXHVWRV� \�R�
GHUHFKRV� TXH� FDXVH� OD� YHQWD� GH� SURGXFWRV� \� VHUYLFLRV� DO� H[WUDQMHUR�� JDVWRV� GH�
HVFULWXUDFLyQ�� OHJDOL]DFLyQ� GH� H[KRUWRV� QRWDULDOHV�� GH� UHJLVWUR� S~EOLFR� GH� OD� SURSLHGDG��
WHQHQFLDV� \� FDQMH� GH� SODFDV� GH� YHKtFXORV� RILFLDOHV�� GLOLJHQFLDV� MXGLFLDOHV�� GHUHFKRV� \�
JDVWRV� GH� QDYHJDFLyQ�� GH� DWHUUL]DMH� \� GHVSHJXH� GH� DHURQDYHV�� GH� YHULILFDFLyQ��
FHUWLILFDFLyQ�� \� GHPiV� LPSXHVWRV� \� GHUHFKRV� FRQIRUPH�D� ODV� GLVSRVLFLRQHV� DSOLFDEOHV��
([FOX\H�LPSXHVWRV�\�GHUHFKRV�GH�LPSRUWDFLyQ�
����� ,038(6726�<�'(5(&+26�'(�(;3257$&,21�� $VLJQDFLRQHV� GHVWLQDGDV� D�

FXEULU�ORV�LPSXHVWRV�\�R�GHUHFKRV�FDXVDGRV�SRU�OD�YHQWD�GH�SURGXFWRV�\�VHUYLFLRV�
DO�H[WUDQMHUR�

����� 27526� ,038(6726� <� '(5(&+26�� $VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� RWUD�
FODVH�GH�LPSXHVWRV�\�GHUHFKRV�WDOHV�FRPR��JDVWRV�GH�HVFULWXUDFLyQ��OHJDOL]DFLyQ�
GH�H[KRUWRV�QRWDULDOHV��GH�UHJLVWUR�S~EOLFR�GH�OD�SURSLHGDG��WHQHQFLDV�\�FDQMH�GH�
SODFDV� GH� YHKtFXORV� RILFLDOHV�� GLOLJHQFLDV� MXGLFLDOHV�� GHUHFKRV� \� JDVWRV� GH�
QDYHJDFLyQ��GH�DWHUUL]DMH�\�GHVSHJXH�GH�DHURQDYHV��GH�YHULILFDFLyQ��FHUWLILFDFLyQ��
\�GHPiV�LPSXHVWRV�\�GHUHFKRV�FRQIRUPH�D�ODV�GLVSRVLFLRQHV�DSOLFDEOHV��([FOX\H�
HO�,PSXHVWR�6REUH�OD�5HQWD�TXH�ODV�GHSHQGHQFLDV�UHWLHQHQ�\�UHJLVWUDQ�FRQWUD ODV�
SDUWLGDV�FRUUHVSRQGLHQWHV�GHO�FDStWXOR������6HUYLFLRV�3HUVRQDOHV�

��� ,038(6726�<�'(5(&+26�'(�,03257$&,21��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�ORV�
LPSXHVWRV�\�R�GHUHFKRV�TXH�FDXVH�OD�DGTXLVLFLyQ�GH�WRGD�FODVH�GH�ELHQHV�R�VHUYLFLRV�HQ�
HO�H[WUDQMHUR�
����� ,038(6726� <� '(5(&+26�'(� ,03257$&,21�� $VLJQDFLRQHV� GHVWLQDGDV� D�

FXEULU� ORV� LPSXHVWRV� \�R� GHUHFKRV� TXH� FDXVH� OD� DGTXLVLFLyQ� GH� WRGD� FODVH� GH�
ELHQHV�R�VHUYLFLRV�HQ�HO�H[WUDQMHUR�

��� 6(17(1&,$6�<�5(62/8&,21(6� 325� $8725,'$'�&203(7(17(�� $VLJQDFLRQHV�
GHVWLQDGDV D�FXEULU�HO�SDJR�GH�REOLJDFLRQHV�R�LQGHPQL]DFLRQHV�GHULYDGDV�GH�UHVROXFLRQHV�
HPLWLGDV�SRU�DXWRULGDG�FRPSHWHQWH�
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����� (52*$&,21(6� 325� 5(62/8&,21(6� 325� $8725,'$'� &203(7(17(��
(URJDFLRQHV�SDUD�FXEULU�HO�SDJR�GH�REOLJDFLRQHV�R�LQGHPQL]DFLRQHV�GHULYDGDV�GH�
UHVROXFLRQHV�HPLWLGDV�SRU�DXWRULGDG�FRPSHWHQWH�

����� ,1'(01,=$&,21(6� 325� (;3523,$&,21� '(� 35(',26�� $VLJQDFLRQHV�
GHVWLQDGDV� D� FXEULU� ODV� LQGHPQL]DFLRQHV� SRU� FRQFHSWR� GH� OD� H[SURSLDFLyQ� GH�
SUHGLRV��WHUUHQRV�R�ELHQHV�LQPXHEOHV��TXH�UHDOL]D�HO�*RELHUQR�FRQ�ILQHV�GH�LQWHUpV�
S~EOLFR��(VWD�SDUWLGD�VyOR�VH�DIHFWDUi�SRU�UHVROXFLyQ�MXULVGLFFLRQDO�R�GH�DXWRULGDG�
FRPSHWHQWH��/DV�HURJDFLRQHV�TXH�VH�UHDOLFHQ�EDMR�HVWH�UXEUR�GH�JDVWR�QR�GHEHQ�
LPSOLFDU�PRGLILFDFLRQHV�D�ORV�DFWLYRV�ILMRV�GH�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�TXH�
UHDOLFH�OD�HURJDFLyQ�

����� 275$6� $6,*1$&,21(6 '(5,9$'$6� '(� 5(62/8&,21(6� '(� /(<�
$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�HO�SDJR�GH�REOLJDFLRQHV�GHULYDGDV�GH�UHIRUPDV�
FRQVWLWXFLRQDOHV��PRGLILFDFLRQHV� GH� OH\� R�PDQGDWRV� GH� OH\HV� HVSHFtILFDV�� FRQ�
H[FHSFLyQ� GH� ODV� SUHYLVWDV� HQ� PDWHULD� GH� VHJXULGDG� VRFLDO� \� ODV� UHODWLYDV� DO�
FDStWXOR�GH�VHUYLFLRV�SHUVRQDOHV�

3DUWLGD�DGLFLRQDGD�'2)����������

��� 3(1$6��08/7$6��$&&(625,26�<�$&78$/,=$&,21(6��$VLJQDFLRQHV�GHVWLQDGDV�D�
FXEULU�ODV�HURJDFLRQHV�GHULYDGDV�GHO�SDJR�H[WHPSRUiQHR�GH�SDVLYRV�ILVFDOHV��DGHXGRV�X�
REOLJDFLRQHV�GH�SDJR��FRPR�PXOWDV��DFWXDOL]DFLRQHV��LQWHUHVHV�\�GHPiV�DFFHVRULRV�SRU�
GLFKRV�SDJRV��,QFOX\H�ORV�JDVWRV�ILQDQFLHURV�SRU�SDJR�H[WHPSRUiQHR�GH�HVWLPDFLRQHV�\�
GH�DMXVWH�GH�FRVWRV�GH�REUD�S~EOLFD��DVt�FRPR�ORV�JDVWRV�QR�UHFXSHUDEOHV�GHULYDGRV�GH�
OD�WHUPLQDFLyQ�DQWLFLSDGD�GH�FRQWUDWRV�GH�DGTXLVLFLRQHV�X�REUDV�S~EOLFDV��([FOX\H�FDXVDV�
LPSXWDEOHV�D�VHUYLGRUHV�S~EOLFRV�
����� 3(1$6�� 08/7$6�� $&&(625,26� <� $&78$/,=$&,21(6�� (URJDFLRQHV�

GHULYDGDV�GHO�SDJR�H[WHPSRUiQHR�GH�SDVLYRV�ILVFDOHV��DGHXGRV�X�REOLJDFLRQHV�
GH�SDJR��FRPR�PXOWDV��DFWXDOL]DFLRQHV��LQWHUHVHV�\�GHPiV�DFFHVRULRV�SRU�GLFKRV�
SDJRV��,QFOX\H�ORV�JDVWRV�ILQDQFLHURV�SRU�SDJR�H[WHPSRUiQHR�GH�HVWLPDFLRQHV�\�
GH� DMXVWH� GH� FRVWRV� GH� REUD� S~EOLFD�� DVt� FRPR� ORV� JDVWRV� QR� UHFXSHUDEOHV�
GHULYDGRV�GH� OD� WHUPLQDFLyQ�DQWLFLSDGD�GH�FRQWUDWRV� GH� DGTXLVLFLRQHV�X�REUDV�
S~EOLFDV�

��� 27526�*$6726�325�5(63216$%,/,'$'(6��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�ODV�
HURJDFLRQHV�GH�ORV�HQWHV�S~EOLFRV�TXH�GHULYHQ�GHO�URER�R�H[WUDYtR�GH�UHFXUVRV�S~EOLFRV�
TXH� QR� VHDQ� UHFXSHUDEOHV� H� LPSOLTXHQ� DIHFWDU� VX� SUHVXSXHVWR� GLVSRQLEOH�� ,QFOX\H�
HURJDFLRQHV� GH� ORV� HQWHV� S~EOLFRV� TXH� VH� GHULYHQ� GH� OD� UHVSRQVDELOLGDG� FLYLO��PRQWRV�
GLIHUHQFLDOHV�GH�ODV�LQGHPQL]DFLRQHV�TXH�QR�FXEUDQ�ODV�VXPDV�DVHJXUDGDV��ORV�LPSRUWHV
GHGXFLEOHV� GHO� VHJXUR� GH� UHVSRQVDELOLGDG� SDWULPRQLDO� GHO� (VWDGR� DVt� FRPR� DTXHOODV�
HURJDFLRQHV�GLVWLQWDV�GH�ODV�FRQVLGHUDGDV�HQ�ODV�GHPiV�SDUWLGDV�GH�HVWH�FRQFHSWR��TXH�
LPSOLTXHQ�DIHFWDU�HO�SUHVXSXHVWR�GLVSRQLEOH�GHO�HQWH�S~EOLFR��([FOX\H�ODV�UHFXSHUDFLRQHV�
GH�UHFXUVRV�TXH�VH�UHDOLFHQ�SRU�ORV�GLYHUVRV�PHGLRV�HVWDEOHFLGRV�SRU�ODV�GLVSRVLFLRQHV�
DSOLFDEOHV��FRPR�HV�HO�)RQGR�GH�*DUDQWtD�SDUD�5HLQWHJURV�DO�(UDULR�HQ�HO�FDVR�GH� ORV�
HQWHV�S~EOLFRV�
����� 3(5','$6� '(/� (5$5,2� )('(5$/�� (URJDFLRQHV� GH� ODV� GHSHQGHQFLDV \�

HQWLGDGHV� TXH� GHULYHQ� GHO� URER� R� H[WUDYtR� GH� UHFXUVRV� S~EOLFRV� TXH� QR� VHDQ�
UHFXSHUDEOHV�H�LPSOLTXHQ�DIHFWDU�VX�WHFKR�SUHVXSXHVWDULR�GLVSRQLEOH��([FOX\H�ODV�
UHFXSHUDFLRQHV�GH�UHFXUVRV�TXH�VH�UHDOLFHQ�SRU�ORV�GLYHUVRV�PHGLRV�HVWDEOHFLGRV�
SRU�ODV�GLVSRVLFLRQHV�DSOLFDEOHV��FRPR�HV�HO�)RQGR�GH�*DUDQWtD�SDUD�5HLQWHJURV�
DO�(UDULR�)HGHUDO�HQ�HO�FDVR�GH�ODV�GHSHQGHQFLDV�

����� 27526� *$6726� 325� 5(63216$%,/,'$'(6�� (URJDFLRQHV� GH� ODV�
GHSHQGHQFLDV�\�HQWLGDGHV�TXH�VH�GHULYHQ�GH�OD�UHVSRQVDELOLGDG�FLYLO�GHO�(VWDGR��
,QFOX\H�ORV�PRQWRV�GLIHUHQFLDOHV�GH�ODV�LQGHPQL]DFLRQHV�TXH�QR�FXEUDQ�ODV�VXPDV�
DVHJXUDGDV�\�ORV�LPSRUWHV�GHGXFLEOHV�GHO�VHJXUR�GH�UHVSRQVDELOLGDG�SDWULPRQLDO�
GHO�(VWDGR��DVt�FRPR�DTXHOODV�HURJDFLRQHV�GLVWLQWDV�GH�ODV�FRQVLGHUDGDV�HQ�ODV�
GHPiV�SDUWLGDV�GH�HVWH�FRQFHSWR��TXH�LPSOLTXHQ�DIHFWDU�HO�WHFKR�SUHVXSXHVWDULR�
GLVSRQLEOH�GH�OD�GHSHQGHQFLD�R�HQWLGDG�
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��� 87,/,'$'(6��$VLJQDFLRQHV�GHVWLQDGDV�SRU�ODV�HPSUHVDV�GH�SDUWLFLSDFLyQ�HVWDWDO�DO�SDJR�
GH�XWLOLGDGHV��HQ�ORV�WpUPLQRV�GH�ODV�GLVSRVLFLRQHV�DSOLFDEOHV�
����� (52*$&,21(6�325�3$*2�'(�87,/,'$'(6��$VLJQDFLRQHV�GHVWLQDGDV�SRU�ODV�

HPSUHVDV�GH�SDUWLFLSDFLyQ�HVWDWDO�DO�SDJR�GH�XWLOLGDGHV��HQ�ORV�WpUPLQRV�GH�OD�/H\�
)HGHUDO�GH�ODV�(QWLGDGHV�3DUDHVWDWDOHV�

��� ,038(672� 62%5(� 120,1$6� <� 27526� 48(� 6(� '(5,9(1� '(� 81$� 5(/$&,21�
/$%25$/��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU� ORV�SDJRV�GHO� LPSXHVWR�VREUH�QyPLQDV�\�
RWURV�TXH�VH�GHULYHQ�GH�XQD�UHODFLyQ�ODERUDO�D�FDUJR�GH�ORV�HQWHV�S~EOLFRV�HQ�ORV�WpUPLQRV�
GH�ODV�OH\HV�FRUUHVSRQGLHQWHV�
����� ,038(672�62%5(�120,1$6��$VLJQDFLRQHV�GHVWLQDGDV�DO�SDJR�GHO�,PSXHVWR�

6REUH�1yPLQDV�D�FDUJR�GH�ODV�GHSHQGHQFLDV�\�HQWLGDGHV��GH�FRQIRUPLGDG�FRQ�HO�
&yGLJR� )LQDQFLHUR� GHO� 'LVWULWR� )HGHUDO� \�� HQ� VX� FDVR�� ODV� GLVSRVLFLRQHV�
HTXLYDOHQWHV�HQ�ODV�GHPiV�HQWLGDGHV�IHGHUDWLYDV�

��� 27526�6(59,&,26�*(1(5$/(6��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�RWURV�VHUYLFLRV�QR�
FRQWHPSODGRV�HQ� ODV�SDUWLGDV�DQWHULRUHV�\�SRU�UHDOL]DFLyQ�GH�DFWLYLGDGHV�SURSLDV�GH� OD�
IXQFLyQ� S~EOLFD�� HQWUH� RWURV�� ,QFOX\H� WDPELpQ� FRQ� PRWLYR� GH� ODV� DFWLYLGDGHV� GH�
FRRUGLQDFLyQ�GHO�(MHFXWLYR�)HGHUDO�FRQ�HO�3UHVLGHQWH�(OHFWR��GXUDQWH� OD�VHJXQGD�PLWDG�
GHO�DxR�HQ�TXH�WHUPLQH�HO�SHULRGR�SUHVLGHQFLDO��SDUD�HO�GHVDUUROOR�GH� ORV�WUDEDMRV�FX\D�
DSOLFDFLyQ�WHQGUi�UHSHUFXVLRQHV�SDUD�OD�QXHYD�DGPLQLVWUDFLyQ��FRPR�OD�SDUWLFLSDFLyQ�HQ�
OD�HODERUDFLyQ�GH� OD� LQLFLDWLYD�GH� OD�/H\�GH� ,QJUHVRV� \� HO� SUR\HFWR�GH�3UHVXSXHVWR�GH�
(JUHVRV�GH�OD�)HGHUDFLyQ��DVt�FRPR�RWUDV�DFWLYLGDGHV�GXUDQWH�OD�HWDSD�GH�WUDQVLFLyQ�
����� *$6726�'(�/$6�&20,6,21(6�,17(51$&,21$/(6�'(�/,0,7(6�<�$*8$6��

$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�ODV�HURJDFLRQHV�TXH�UHTXLHUDQ�ODV�RILFLQDV�GH�
ODV� &RPLVLRQHV� ,QWHUQDFLRQDOHV� GH� /tPLWHV� \� $JXDV�� SDUD� HO� GHVDUUROOR� GH�
IXQFLRQHV� RILFLDOHV�� WDOHV� FRPR�� DUUHQGDPLHQWRV�� UHSDUDFLRQHV� GH� PXHEOHV��
VHUYLFLR�SRVWDO�\�WHOHIyQLFR��HQWUH�RWURV�

����� *$6726� '(� /$6� 2),&,1$6� '(/� 6(59,&,2� (;7(5,25� 0(;,&$12��
$VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� ORV� JDVWRV� TXH� UHTXLHUDQ� ODV� RILFLQDV� GHO�
6HUYLFLR� ([WHULRU� 0H[LFDQR� SDUD� HO� GHVDUUROOR� GH� VXV� IXQFLRQHV�� &RPSUHQGH�
JDVWRV�WDOHV�FRPR��DUUHQGDPLHQWRV��UHSDUDFLRQHV�GH�PXHEOHV��VHUYLFLRV�SRVWDO�\�
WHOHIyQLFR�� HQWUH� RWURV�� DVt� FRPR� ORV� KRQRUDULRV� FRQVXODUHV� TXH� VHxDOH� OD�
6HFUHWDUtD� GH� 5HODFLRQHV� ([WHULRUHV�� GH� DFXHUGR� FRQ� ODV� GLVSRVLFLRQHV�
DSOLFDEOHV�

����� �'HURJDGD� 3DUWLGD�GHURJDGD�'2)�����������

����� 3$57,&,3$&,21(6�(1�25*$126�'(�*2%,(512��$VLJQDFLRQHV�GHVWLQDGDV�
D� FXEULU� SDJRV� D� TXLHQHV�� FRQIRUPH� D� ODV� GLVSRVLFLRQHV� DSOLFDEOHV�� OHV�
FRUUHVSRQGD�SRU�VX�SDUWLFLSDFLyQ�HQ�2UJDQRV�GH�*RELHUQR�

����� $&7,9,'$'(6� '(� &225',1$&,21� &21� (/� 35(6,'(17(� (/(&72��
$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�ODV�HURJDFLRQHV�FRQ�PRWLYR�GH�ODV�DFWLYLGDGHV�
GH� FRRUGLQDFLyQ� GHO� (MHFXWLYR� )HGHUDO� FRQ� HO� 3UHVLGHQWH� (OHFWR�� GXUDQWH� OD�
VHJXQGD�PLWDG�GHO�DxR�HQ�TXH�WHUPLQH�HO�SHULRGR�SUHVLGHQFLDO��SDUD�HO�GHVDUUROOR�
GH� ORV� WUDEDMRV� FX\D� DSOLFDFLyQ� WHQGUi� UHSHUFXVLRQHV� SDUD� OD� QXHYD�
DGPLQLVWUDFLyQ��FRPR�OD�SDUWLFLSDFLyQ�HQ�OD�HODERUDFLyQ�GH�OD�LQLFLDWLYD�GH�OD�/H\�
GH�,QJUHVRV�\�HO�SUR\HFWR�GH�3UHVXSXHVWR�GH�(JUHVRV�GH�OD�)HGHUDFLyQ��DVt�FRPR�
RWUDV�DFWLYLGDGHV�GXUDQWH�OD�HWDSD�GH�WUDQVLFLyQ�

����� 6(59,&,26� &25325$7,926� 35(67$'26� 325� /$6� (17,'$'(6�
3$5$(67$7$/(6�$�686�25*$1,6026�� $VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU�
ODV�HURJDFLRQHV�TXH�UHDOLFHQ�ORV�2UJDQLVPRV�3~EOLFRV�'HVFHQWUDOL]DGRV�SRU�ORV�
VHUYLFLRV�SUHVWDGRV�SRU�VXV�&RUSRUDWLYRV�

����� 6(59,&,26� 35(67$'26� (175(� 25*$1,6026� '(� 81$ (17,'$'�
3$5$(67$7$/�� $VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� ODV� HURJDFLRQHV� SRU� OD�
SUHVWDFLyQ�GH�VHUYLFLRV�HQWUH�2UJDQLVPRV�GH�XQD�(QWLGDG�3DUDHVWDWDO�

����� (52*$&,21(6� 325� &8(17$� '(� 7(5&(526�� $VLJQDFLRQHV� TXH� ORV�
RUJDQLVPRV� GHVFHQWUDOL]DGRV�� HPSUHVDV� GH� SDUWLFLSDFLyQ� HVWDWDO� \� GHPiV�
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HQWLGDGHV�� GHVWLQDQ� SDUD� UHDOL]DU� WRGDV� DTXHOODV� HURJDFLRQHV� SRU� FXHQWD� GH�
WHUFHURV��FX\R�UHJLVWUR�VH�GHEH�UHIOHMDU�HQ�VXV�IOXMRV�GH�HIHFWLYR�

����� (52*$&,21(6� 5(&83(5$%/(6�� $VLJQDFLRQHV� GHVWLQDGDV� SRU� ORV�
RUJDQLVPRV� GHVFHQWUDOL]DGRV�� HPSUHVDV� GH� SDUWLFLSDFLyQ� HVWDWDO� \� GHPiV�
HQWLGDGHV��D�RWRUJDU�WRGD�FODVH�GH�SUpVWDPRV�R�FUpGLWRV�HQ�HIHFWLYR�DO�SHUVRQDO��
VLQGLFDWRV� R� D� RWUDV� HQWLGDGHV� S~EOLFDV� R� SULYDGDV�� \� GHPiV� HURJDFLRQHV�
UHFXSHUDEOHV� GLVWLQWDV� GH� ODV� HURJDFLRQHV� SUHYLVWDV� HQ� ORV� FRQFHSWRV� �����
&RPSUD�GH�WtWXORV�\�YDORUHV��\������&RQFHVLyQ�GH�SUpVWDPRV�

����� $3(5785$� '(� )21'2� 527$725,2�� $VLJQDFLRQHV� GHVWLQDGDV� D� ODV�
GHSHQGHQFLDV�SDUD�FXEULU�JDVWRV�XUJHQWHV�GH�RSHUDFLyQ�GHULYDGRV�GHO�HMHUFLFLR�
GH� VXV� IXQFLRQHV�� SURJUDPDV� \� SUHVXSXHVWRV� DXWRUL]DGRV�� FRQIRUPH� D� OD�
DXWRUL]DFLyQ�GH�OD�6HFUHWDUtD�

�����75$16)(5(1&,$6��$6,*1$&,21(6��68%6,',26�<�275$6�$<8'$6
(VWH�FDStWXOR�FRPSUHQGH�ORV�FRQFHSWRV�
���� 75$16)(5(1&,$6� ,17(51$6� <� $6,*1$&,21(6� $/� 6(&725� 38%/,&2��

$VLJQDFLRQHV�GHVWLQDGDV��HQ�VX�FDVR��D�ORV�HQWHV�S~EOLFRV�FRQWHQLGRV�HQ�HO�3UHVXSXHVWR�
GH�(JUHVRV�FRQ�HO�REMHWR�GH�VXIUDJDU�JDVWRV�LQKHUHQWHV�D�VXV�DWULEXFLRQHV�

���� 75$16)(5(1&,$6�$/�5(672�'(/�6(&725�38%/,&2��$VLJQDFLRQHV�GHVWLQDGDV��HQ�
VX� FDVR�� D� HQWHV� S~EOLFRV�� RWRUJDGRV� SRU� RWURV�� FRQ� HO� REMHWR� GH� VXIUDJDU� JDVWRV�
LQKHUHQWHV�D�VXV�DWULEXFLRQHV�

���� 68%6,',26�<�68%9(1&,21(6��$VLJQDFLRQHV� TXH� VH� RWRUJDQ� SDUD� HO� GHVDUUROOR� GH�
DFWLYLGDGHV�SULRULWDULDV�GH�LQWHUpV�JHQHUDO�D�WUDYpV�GH�ORV�HQWHV�S~EOLFRV�D�ORV�GLIHUHQWHV�
VHFWRUHV� GH� OD� VRFLHGDG�� FRQ� HO� SURSyVLWR� GH�� DSR\DU� VXV� RSHUDFLRQHV�� PDQWHQHU� ORV�
QLYHOHV� HQ� ORV� SUHFLRV�� DSR\DU� HO� FRQVXPR�� OD� GLVWULEXFLyQ� \� FRPHUFLDOL]DFLyQ� GH� ORV�
ELHQHV�� PRWLYDU� OD� LQYHUVLyQ�� FXEULU� LPSDFWRV� ILQDQFLHURV�� SURPRYHU� OD� LQQRYDFLyQ�
WHFQROyJLFD��DVt�FRPR�SDUD�HO�IRPHQWR�GH�ODV�DFWLYLGDGHV�DJURSHFXDULDV��LQGXVWULDOHV�R�GH�
VHUYLFLRV�

���� $<8'$6� 62&,$/(6�� $VLJQDFLRQHV� TXH� ORV� HQWHV� S~EOLFRV� RWRUJDQ� D� SHUVRQDV��
LQVWLWXFLRQHV�\�GLYHUVRV�VHFWRUHV�GH�OD�SREODFLyQ�SDUD�SURSyVLWRV�VRFLDOHV�

���� 3(16,21(6�<�-8%,/$&,21(6��$VLJQDFLRQHV�SDUD�HO�SDJR�D�SHQVLRQLVWDV�\�MXELODGRV�R�
D�VXV�IDPLOLDUHV��TXH�FXEUH�HO�*RELHUQR�)HGHUDO��(VWDWDO�\�0XQLFLSDO��R�ELHQ�HO�,QVWLWXWR�GH�
6HJXULGDG�6RFLDO�FRUUHVSRQGLHQWH��FRQIRUPH�DO�UpJLPHQ�OHJDO�HVWDEOHFLGR��DVt�FRPR�ORV�
SDJRV�DGLFLRQDOHV�GHULYDGRV�GH�FRPSURPLVRV�FRQWUDFWXDOHV�D�SHUVRQDO�UHWLUDGR�

���� 75$16)(5(1&,$6� $� ),'(,&20,626�� 0$1'$726� <� 27526� $1$/2*26��
$VLJQDFLRQHV�TXH�VH�RWRUJDQ�D�ILGHLFRPLVRV��PDQGDWRV�\�RWURV�DQiORJRV�SDUD�TXH�SRU�
FXHQWD�GH�ORV�HQWHV�S~EOLFRV�HMHFXWHQ�DFFLRQHV TXH�pVWRV�OHV�KDQ�HQFRPHQGDGR�

���� 75$16)(5(1&,$6�$�/$�6(*85,'$'�62&,$/��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�ODV�
DSRUWDFLRQHV� GH� VHJXULGDG� VRFLDO� TXH� SRU� REOLJDFLyQ� GH� OH\� ORV� HQWHV� S~EOLFRV� GHEHQ�
WUDQVIHULU�D�ORV�RUJDQLVPRV�GH�VHJXULGDG�VRFLDO�HQ�VX�FDUiFWHU�GH�UHVSRQVDEOH�VROLGDULR��
GLVWLQWDV�D�ODV�FRQVLGHUDGDV�HQ�HO�FDStWXOR�������6HUYLFLRV�3HUVRQDOHV��R�HQ�HO�FRQFHSWR�
������3HQVLRQHV�\�-XELODFLRQHV��

���� '21$7,926��$VLJQDFLRQHV�TXH�ORV�HQWHV�S~EOLFRV�GHVWLQDQ�SRU�FDXVD�GH�XWLOLGDG�VRFLDO�
SDUD�RWRUJDU�GRQDWLYRV�D�LQVWLWXFLRQHV�QR�OXFUDWLYDV�GHVWLQDGDV�D�DFWLYLGDGHV�HGXFDWLYDV��
FXOWXUDOHV��GH�VDOXG��GH�LQYHVWLJDFLyQ�FLHQWtILFD��GH�DSOLFDFLyQ�GH�QXHYDV�WHFQRORJtDV�R�GH�
EHQHILFHQFLD��HQ�WpUPLQRV�GH�ODV�GLVSRVLFLRQHV�DSOLFDEOHV�

���� 75$16)(5(1&,$6�$/�(;7(5,25��$VLJQDFLRQHV�TXH�VH�RWRUJDQ�SDUD�FXEULU�FXRWDV�\�
DSRUWDFLRQHV� D� LQVWLWXFLRQHV� \� yUJDQRV� LQWHUQDFLRQDOHV�� 'HULYDGDV� GH� DFXHUGRV��
FRQYHQLRV�R�WUDWDGRV�FHOHEUDGRV�SRU�ORV�HQWHV�S~EOLFRV�

�����75$16)(5(1&,$6�,17(51$6�<�$6,*1$&,21(6�$/�6(&725�38%/,&2
(VWH�FRQFHSWR�FRPSUHQGH�ODV�SDUWLGDV�
��� $6,*1$&,21(6� 35(6838(67$5,$6� $/� 32'(5� (-(&87,92�� $VLJQDFLRQHV�

SUHVXSXHVWDULDV� GHVWLQDGDV� DO� 3RGHU� (MHFXWLYR�� FRQ� HO� REMHWR� GH� ILQDQFLDU� JDVWRV�
LQKHUHQWHV�D�VXV�DWULEXFLRQHV�
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��� $6,*1$&,21(6� 35(6838(67$5,$6� $/� 32'(5� /(*,6/$7,92�� $VLJQDFLRQHV�
SUHVXSXHVWDULDV� GHVWLQDGDV� DO� 3RGHU� /HJLVODWLYR�� FRQ� HO� REMHWR� GH� ILQDQFLDU� JDVWRV�
LQKHUHQWHV�D�VXV�DWULEXFLRQHV�

��� $6,*1$&,21(6� 35(6838(67$5,$6� $/� 32'(5� -8',&,$/�� $VLJQDFLRQHV�
SUHVXSXHVWDULDV�GHVWLQDGDV�DO�3RGHU�-XGLFLDO��FRQ�HO�REMHWR�GH�ILQDQFLDU�JDVWRV�LQKHUHQWHV�
D�VXV�DWULEXFLRQHV�

��� $6,*1$&,21(6� 35(6838(67$5,$6� $� 25*$126� $87212026�� $VLJQDFLRQHV�
SUHVXSXHVWDULDV� GHVWLQDGDV� D�2UJDQRV� $XWyQRPRV�� FRQ� HO� REMHWR� GH� ILQDQFLDU� JDVWRV�
LQKHUHQWHV�D�VXV�DWULEXFLRQHV�

��� 75$16)(5(1&,$6�,17(51$6�2725*$'$6�$�(17,'$'(6�3$5$(67$7$/(6�12�
(035(6$5,$/(6�<�12�),1$1&,(5$6�� $VLJQDFLRQHV� LQWHUQDV�� TXH� QR� LPSOLFDQ� ODV�
FRQWUDSUHVWDFLRQHV� GH� ELHQHV� R� VHUYLFLRV�� GHVWLQDGDV� D� HQWLGDGHV� SDUDHVWDWDOHV� QR�
HPSUHVDULDOHV� \� QR� ILQDQFLHUDV�� FRQ� HO� REMHWR� GH� ILQDQFLDU� JDVWRV� LQKHUHQWHV� D� VXV�
IXQFLRQHV��(VWDV�HQWLGDGHV�FXHQWDQ�FRQ�SHUVRQDOLGDG�MXUtGLFD�SURSLD�\�HQ�JHQHUDO�VH�OHV�
DVLJQy�OD�UHVSRQVDELOLGDG�GH�SURYHHU�ELHQHV�\�VHUYLFLRV�D�OD�FRPXQLGDG�HQ�VX�FRQMXQWR�R�
D� ORV� KRJDUHV� LQGLYLGXDOPHQWH� HQ� WpUPLQRV� QR� GH�PHUFDGR�� ILQDQFLDQ� VXV� DFWLYLGDGHV�
SULQFLSDOPHQWH� PHGLDQWH� LPSXHVWRV� \�R� WUDQVIHUHQFLDV� TXH� UHFLEHQ� GH� RWURV� VHFWRUHV�
JXEHUQDPHQWDOHV��GLVWULEX\HQ�VXV�SURGXFWRV�JUDWXLWDPHQWH�R�D�SUHFLRV�HFRQyPLFDPHQWH�
QR�VLJQLILFDWLYRV�FRQ�UHODFLyQ�D�VXV�FRVWRV�GH�SURGXFFLyQ�
����� 75$16)(5(1&,$6� 3$5$� &8%5,5� (/� '(),&,7� '(� 23(5$&,21� <� /26�

*$6726� '(� $'0,1,675$&,21� $62&,$'26� $/� 2725*$0,(172� '(�
68%6,',26�� $VLJQDFLRQHV� GHO� *RELHUQR� )HGHUDO� GHVWLQDGDV� DO� DSR\R� GH� ODV�
HQWLGDGHV� SDUD� FXEULU� HO� GpILFLW� GH� RSHUDFLyQ� \ ORV� JDVWRV� GH� DGPLQLVWUDFLyQ�
DVRFLDGRV�DO�RWRUJDPLHQWR�GH�VXEVLGLRV�

��� 75$16)(5(1&,$6� ,17(51$6� 2725*$'$6� $� (17,'$'(6� 3$5$(67$7$/(6�
(035(6$5,$/(6� <� 12� ),1$1&,(5$6� $VLJQDFLRQHV� LQWHUQDV�� TXH� QR� LPSOLFDQ� OD�
FRQWUDSUHVWDFLyQ� GH� ELHQHV� R� VHUYLFLRV�� GHVWLQDGD� D� HQWLGDGHV� SDUDHVWDWDOHV�
HPSUHVDULDOHV�\�QR�ILQDQFLHUDV��FRQ�HO�REMHWR�GH�ILQDQFLDU�SDUWH�GH�ORV�JDVWRV�LQKHUHQWHV�
D�VXV�IXQFLRQHV��(VWDV�HQWLGDGHV�SURGXFHQ�ELHQHV�\�VHUYLFLRV�SDUD�HO�PHUFDGR�D�SUHFLRV�
HFRQyPLFDPHQWH�VLJQLILFDWLYRV�FRQ�UHODFLyQ�D�VXV�FRVWRV�GH�SURGXFFLyQ�
����� 75$16)(5(1&,$6� $� (17,'$'(6� (035(6$5,$/(6� 12� ),1$1&,(5$6�

'(5,9$'$6�'(�/$�2%7(1&,21�'(�'(5(&+26��$VLJQDFLRQHV�LQWHUQDV��TXH�
QR� LPSOLFDQ� OD� FRQWUDSUHVWDFLyQ� GH�ELHQHV�R�VHUYLFLRV��GHVWLQDGDV�D� HQWLGDGHV�
SDUDHVWDWDOHV�HPSUHVDULDOHV�\�QR�ILQDQFLHUDV��FRQ�HO�REMHWR�GH�ILQDQFLDU�SDUWH�GH�
ORV� JDVWRV� LQKHUHQWHV� D� VXV� IXQFLRQHV� FX\D� IXHQWH� GH� ILQDQFLDPLHQWR� HV� OD�
REWHQFLyQ�GH�'HUHFKRV�SUHYLVWRV�HQ�ODV�GLVSRVLFLRQHV�DSOLFDEOHV�

��� 75$16)(5(1&,$6� ,17(51$6� 2725*$'$6� $� ),'(,&20,626� 38%/,&26�
(035(6$5,$/(6� <� 12� ),1$1&,(526�� $VLJQDFLRQHV� LQWHUQDV�� TXH� QR� LPSOLFDQ� OD�
FRQWUDSUHVWDFLyQ�GH�ELHQHV�R�VHUYLFLRV��GHVWLQDGD�D�ILGHLFRPLVRV�S~EOLFRV�HPSUHVDULDOHV�
\�QR�ILQDQFLHURV��FRQ�HO�REMHWR�GH�ILQDQFLDU�SDUWH�GH�ORV�JDVWRV�LQKHUHQWHV�D�VXV�IXQFLRQHV��
(VWRV� ILGHLFRPLVRV� SURGXFHQ� ELHQHV� \� VHUYLFLRV� SDUD� HO� PHUFDGR� D� SUHFLRV�
HFRQyPLFDPHQWH�VLJQLILFDWLYRV�FRQ�UHODFLyQ�D�VXV�FRVWRV�GH�SURGXFFLyQ�

��� 75$16)(5(1&,$6�,17(51$6�2725*$'$6�$�,167,78&,21(6�3$5$(67$7$/(6�
38%/,&$6�),1$1&,(5$6��$VLJQDFLRQHV�LQWHUQDV��TXH QR�LPSOLFDQ�OD�FRQWUDSUHVWDFLyQ�
GH�ELHQHV�R�VHUYLFLRV��GHVWLQDGD�D�LQVWLWXFLRQHV�S~EOLFDV�ILQDQFLHUDV��SDUD�ILQDQFLDU�SDUWH�
GH� ORV� JDVWRV� LQKHUHQWHV� D� VXV� IXQFLRQHV�� (VWDV� HQWLGDGHV� UHDOL]DQ� ODERUHV� GH�
LQWHUPHGLDFLyQ�ILQDQFLHUD�R�DFWLYLGDGHV�ILQDQFLHUDV�DX[LOLDUHV�UHODFLRQDGDV�FRQ�OD�PLVPD��
&RPSUHQGH� ODV� LQVWLWXFLRQHV� S~EOLFDV� PRQHWDULDV� \� ODV� LQVWLWXFLRQHV� ILQDQFLHUDV� QR�
PRQHWDULDV�

��� 75$16)(5(1&,$6� ,17(51$6� 2725*$'$6� $� ),'(,&20,626� 38%/,&26�
),1$1&,(526��$VLJQDFLRQHV�LQWHUQDV��TXH�QR�LPSOLFDQ�OD�FRQWUDSUHVWDFLyQ�GH�ELHQHV�R�
VHUYLFLRV��GHVWLQDGD�D�ILGHLFRPLVRV�S~EOLFRV�ILQDQFLHURV��FRQ�HO�REMHWR�GH�ILQDQFLDU�JDVWRV�
LQKHUHQWHV� D� VXV� IXQFLRQHV�� (VWRV� ILGHLFRPLVRV� UHDOL]DQ� ODERUHV� GH� LQWHUPHGLDFLyQ�
ILQDQFLHUD�R�DFWLYLGDGHV�ILQDQFLHUDV�DX[LOLDUHV�UHODFLRQDGDV FRQ�OD�PLVPD�

�����75$16)(5(1&,$6�$/�5(672�'(/�6(&725�38%/,&2
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(VWH�FRQFHSWR�FRPSUHQGH�ODV�SDUWLGDV�
��� 75$16)(5(1&,$6� 2725*$'$6� $� (17,'$'(6� 3$5$(67$7$/(6� 12�

(035(6$5,$/(6�<�12�),1$1&,(5$6� $VLJQDFLRQHV�D�HQWLGDGHV��TXH�QR�SUHVXSRQHQ�
OD� FRQWUDSUHVWDFLyQ� GH� ELHQHV� R� VHUYLFLRV�� GHVWLQDGD� D� HQWLGDGHV� SDUDHVWDWDOHV� QR�
HPSUHVDULDOHV� \� QR� ILQDQFLHUDV� GH� FRQWURO� SUHVXSXHVWDULR� LQGLUHFWR�� FRQ� HO� REMHWR� GH�
ILQDQFLDU�JDVWRV�LQKHUHQWHV�D�VXV�IXQFLRQHV��(VWDV�HQWLGDGHV�FXHQWDQ�FRQ�SHUVRQDOLGDG�
MXUtGLFD�SURSLD�\�HQ�JHQHUDO�VH�OHV�DVLJQy�OD�UHVSRQVDELOLGDG�GH�SURYHHU�ELHQHV�\�VHUYLFLRV�
D� OD� FRPXQLGDG� HQ� VX� FRQMXQWR� R� D� ORV� KRJDUHV� LQGLYLGXDOPHQWH� HQ� WpUPLQRV� QR� GH�
PHUFDGR�� ILQDQFLDQ� VXV� DFWLYLGDGHV� SULQFLSDOPHQWH� PHGLDQWH� LPSXHVWRV� \�R�
WUDQVIHUHQFLDV�TXH�UHFLEHQ�GH�RWURV VHFWRUHV�JXEHUQDPHQWDOHV��GLVWULEX\HQ�VXV�SURGXFWRV�
JUDWXLWDPHQWH�R�D�SUHFLRV�HFRQyPLFDPHQWH�QR�VLJQLILFDWLYRV�FRQ�UHODFLyQ�D�VXV�FRVWRV�GH�
SURGXFFLyQ�

��� 75$16)(5(1&,$6� 2725*$'$6� 3$5$� (17,'$'(6� 3$5$(67$7$/(6�
(035(6$5,$/(6� <� 12� ),1$1&,(5$6� $VLJQDFLRQHV� LQWHUQDV�� TXH� QR� VXSRQHQ� OD�
FRQWUDSUHVWDFLyQ� GH� ELHQHV� R� VHUYLFLRV�� GHVWLQDGD� D� HQWLGDGHV� SDUDHVWDWDOHV�
HPSUHVDULDOHV� \� QR� ILQDQFLHUDV� GH� FRQWURO� SUHVXSXHVWDULR� LQGLUHFWR�� FRQ� HO� REMHWR� GH�
ILQDQFLDU� SDUWH� GH� ORV� JDVWRV� LQKHUHQWHV� D� VXV� IXQFLRQHV�� (VWDV� HQWLGDGHV� SURGXFHQ�
ELHQHV�\�VHUYLFLRV�SDUD�HO�PHUFDGR�D�SUHFLRV�HFRQyPLFDPHQWH�VLJQLILFDWLYRV�FRQ�UHODFLyQ�
D�VXV�FRVWRV�GH�SURGXFFLyQ�

��� 75$16)(5(1&,$6� 2725*$'$6� 3$5$� ,167,78&,21(6� 3$5$(67$7$/(6�
38%/,&$6�),1$1&,(5$6� $VLJQDFLRQHV�LQWHUQDV�TXH�QR�VXSRQHQ�OD�FRQWUDSUHVWDFLyQ�
GH� ELHQHV� R� VHUYLFLRV�� GHVWLQDGD� D� LQVWLWXFLRQHV� S~EOLFDV� ILQDQFLHUDV� GH� FRQWURO�
SUHVXSXHVWDULR�LQGLUHFWR��SDUD�ILQDQFLDU�SDUWH�GH�ORV�JDVWRV�LQKHUHQWHV�D�VXV�IXQFLRQHV��
(VWDV�HQWLGDGHV�UHDOL]DQ�ODERUHV�GH�LQWHUPHGLDFLyQ�ILQDQFLHUD�R�DFWLYLGDGHV�ILQDQFLHUDV�
DX[LOLDUHV�UHODFLRQDGDV�FRQ�OD�PLVPD��&RPSUHQGH�ODV�LQVWLWXFLRQHV�S~EOLFDV�PRQHWDULDV�\�
ODV�LQVWLWXFLRQHV�ILQDQFLHUDV�QR�PRQHWDULDV�

��� 75$16)(5(1&,$6� 2725*$'$6� $� (17,'$'(6� )('(5$7,9$6� <� 081,&,3,26�
$VLJQDFLRQHV�TXH�QR�VXSRQHQ� OD�FRQWUDSUHVWDFLyQ�GH�ELHQHV�R�VHUYLFLRV��GHVWLQDGRV�D�
IDYRU�GH�ORV�HVWDGRV��PXQLFLSLRV�\�'LVWULWR�)HGHUDO��FRQ�OD�ILQDOLGDG�GH�DSR\DUORV�HQ�VXV�
IXQFLRQHV� \� TXH� QR� FRUUHVSRQGHQ� D� FRQFHSWRV� LQFOXLGRV� HQ� HO� &DStWXOR� �����
3DUWLFLSDFLRQHV�\�$SRUWDFLRQHV�

��� 75$16)(5(1&,$6� $� ),'(,&20,626� '(� (17,'$'(6� )('(5$7,9$6� <�
081,&,3,26� $VLJQDFLRQHV�TXH�QR�VXSRQHQ�OD�FRQWUDSUHVWDFLyQ�GH�ELHQHV�R�VHUYLFLRV��
TXH�VH�RWRUJDQ�D�ILGHLFRPLVRV�GH�HQWLGDGHV�IHGHUDWLYDV�\�PXQLFLSLRV�SDUD�TXH�HMHFXWHQ�
DFFLRQHV�TXH�VH�OHV�KDQ�HQFRPHQGDGR�

�����68%6,',26�<�68%9(1&,21(6
(VWH�FRQFHSWR�FRPSUHQGH�ODV�SDUWLGDV�
��� 68%6,',26�$�/$�352'8&&,21��$VLJQDFLRQHV�GHVWLQDGDV�D�SURPRYHU�\� IRPHQWDU� OD�

SURGXFFLyQ�\�WUDQVIRUPDFLyQ�GH�ELHQHV�\�VHUYLFLRV�
����� 68%6,',26� $� /$� 352'8&&,21�� $VLJQDFLRQHV� GHVWLQDGDV� D� SURPRYHU� \�

IRPHQWDU� OD�SURGXFFLyQ�\� WUDQVIRUPDFLyQ�GH�ELHQHV��DVt�FRPR� OD�SUHVWDFLyQ�GH�
VHUYLFLRV�EiVLFRV�HVWUDWpJLFRV�HQ� ORV�VHFWRUHV�HFRQyPLFRV��D� ILQ�GH�DSR\DU�VX�
JHQHUDFLyQ��VLQ�DOWHUDU�HO�SUHFLR�GH�PHUFDGR�

��� 68%6,',26� $� /$� ',675,%8&,21�� $VLJQDFLRQHV� GHVWLQDGDV� D� ODV� HPSUHVDV� SDUD�
SURPRYHU�OD�FRPHUFLDOL]DFLyQ�\�GLVWULEXFLyQ�GH�ORV�ELHQHV�\�VHUYLFLRV�EiVLFRV�
����� 68%6,',26� $� /$� ',675,%8&,21�� $VLJQDFLRQHV� GHVWLQDGDV� DO� DSR\R� GH� OD�

FRPHUFLDOL]DFLyQ�\�GLVWULEXFLyQ�GH�ORV�ELHQHV�\�VHUYLFLRV�EiVLFRV�TXH�UHDOL]DQ�ORV�
VHFWRUHV�HFRQyPLFRV��EXVFDQGR�TXH�QR�LPSDFWHQ�HQ�HO�SUHFLR�GH�ORV�PLVPRV�

��� 68%6,',26�$�/$�,19(56,21��$VLJQDFLRQHV�GHVWLQDGDV�D�ODV�HPSUHVDV�SDUD�PDQWHQHU�
\� SURPRYHU� OD� LQYHUVLyQ� GH� ORV� VHFWRUHV� VRFLDO� \� SULYDGR� HQ� DFWLYLGDGHV� HFRQyPLFDV�
HVWUDWpJLFDV�
����� 68%6,',26� 3$5$� ,19(56,21�� $VLJQDFLRQHV� GHVWLQDGDV� D� PDQWHQHU� \�

SURPRYHU�OD�LQYHUVLyQ�GH�ORV�VHFWRUHV�VRFLDO�\�SULYDGR�HQ�DFWLYLGDGHV�HFRQyPLFDV�
HVWUDWpJLFDV�
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��� 68%6,',26�$�/$�35(67$&,21�'(�6(59,&,26�38%/,&26��$VLJQDFLRQHV�GHVWLQDGDV�
D�ODV�HPSUHVDV�SDUD�SURPRYHU�OD�SUHVWDFLyQ�GH�VHUYLFLRV�S~EOLFRV�
����� 68%6,',26� $� /$� 35(67$&,21� '(� 6(59,&,26� 38%/,&26�� $VLJQDFLRQHV�

GHVWLQDGDV�DO�RWRUJDPLHQWR�GH�VXEVLGLRV�D�IDYRU�GH� OD�SREODFLyQ�D�WUDYpV�GH� OD�
SUHVWDFLyQ�GH�VHUYLFLRV�S~EOLFRV�HQ�PDWHULD�GH�VDOXG��HGXFDFLyQ��ODERUDO��HQWUH�
RWURV�

��� 68%6,',26�3$5$�&8%5,5�',)(5(1&,$/(6�'(�7$6$6�'(�,17(5(6��$VLJQDFLRQHV�
GHVWLQDGDV�D�ODV�LQVWLWXFLRQHV�ILQDQFLHUDV�SDUD�FXEULU�ORV�GLIHUHQFLDOHV�JHQHUDGRV�HQ�ODV�
RSHUDFLRQHV� ILQDQFLHUDV� UHDOL]DGDV� SDUD� HO� GHVDUUROOR� \� IRPHQWR� GH� DFWLYLGDGHV�
SULRULWDULDV��PHGLDQWH� OD� DSOLFDFLyQ� GH� WDVDV� SUHIHUHQFLDOHV� HQ� ORV� FUpGLWRV� RWRUJDGRV��
FXDQGR�HO�IRQGHR�VH�UHDOL]D�D�WDVDV�GH�PHUFDGR�
����� 68%6,',26� 3$5$� &8%5,5� ',)(5(1&,$/(6� '(� 7$6$6� '(� ,17(5(6��

$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�ORV�GLIHUHQFLDOHV�JHQHUDGRV�HQ�ODV�RSHUDFLRQHV�
ILQDQFLHUDV� UHDOL]DGDV� SDUD� HO� GHVDUUROOR� \� IRPHQWR�GH�DFWLYLGDGHV� SULRULWDULDV��
PHGLDQWH�OD�DSOLFDFLyQ�GH�WDVDV�ILMDV�HQ�ORV�FUpGLWRV�RWRUJDGRV��FXDQGR�HO�IRQGHR�
VH�UHDOL]D�D�WDVDV�GH�PHUFDGR�

��� 68%6,',26�$�/$�9,9,(1'$��$VLJQDFLRQHV�GHVWLQDGDV�D�RWRUJDU�VXEVLGLRV�D�WUDYpV�GH�
VRFLHGDGHV�KLSRWHFDULDV�� IRQGRV� \� ILGHLFRPLVRV��SDUD� OD� FRQVWUXFFLyQ� \�DGTXLVLFLyQ�GH�
YLYLHQGD��SUHIHUHQWHPHQWH�D�WDVDV�GH�LQWHUpV�VRFLDO�
����� 68%6,',26�3$5$�/$�$'48,6,&,21�'(�9,9,(1'$�'(� ,17(5(6�62&,$/��

$VLJQDFLRQHV� GHO� JRELHUQR� IHGHUDO� GHVWLQDGDV� D� RWRUJDU� VXEVLGLRV� D� WUDYpV� GH�
VRFLHGDGHV�KLSRWHFDULDV��IRQGRV�\�ILGHLFRPLVRV�SDUD�OD�FRQVWUXFFLyQ�\�DGTXLVLFLyQ�
GH�YLYLHQGD��SUHIHUHQWHPHQWH�GH�LQWHUpV�VRFLDO�

��� 68%9(1&,21(6� $/� &216802�� $VLJQDFLRQHV� GHVWLQDGDV� D� ODV� HPSUHVDV� SDUD�
PDQWHQHU�XQ�PHQRU�QLYHO�HQ�ORV�SUHFLRV�GH�ELHQHV�\�VHUYLFLRV�GH�FRQVXPR�EiVLFR�TXH�
GLVWULEX\HQ�ORV�VHFWRUHV�HFRQyPLFRV�
����� 68%6,',26� $/� &216802�� $VLJQDFLRQHV� GHVWLQDGDV� D�PDQWHQHU� XQ�PHQRU�

QLYHO�HQ�ORV�SUHFLRV�GH�ELHQHV�\�VHUYLFLRV�GH�FRQVXPR�EiVLFR�TXH�GLVWULEX\HQ�ORV�
VHFWRUHV�HFRQyPLFRV�

��� 68%6,',26�$�(17,'$'(6�)('(5$7,9$6�<�081,&,3,26��$VLJQDFLRQHV�GHVWLQDGDV�
D� IDYRU� GH� HQWLGDGHV� IHGHUDWLYDV� \� PXQLFLSLRV� FRQ� OD� ILQDOLGDG� GH� DSR\DUORV� HQ� VX�
IRUWDOHFLPLHQWR� ILQDQFLHUR� \�� HQ� FDVR� GH� GHVDVWUHV� QDWXUDOHV� R� SRU� FRQWLQJHQFLDV�
HFRQyPLFDV��DVt�FRPR�SDUD�GDU�FXPSOLPLHQWR�D�ORV�FRQYHQLRV�VXVFULWRV�
����� 68%6,',26� $� (17,'$'(6� )('(5$7,9$6� <� � 081,&,3,26�� $VLJQDFLRQHV�

GHVWLQDGDV� D� IDYRU� GH� HQWLGDGHV� IHGHUDWLYDV� \� PXQLFLSLRV� FRQ� OD� ILQDOLGDG� GH�
DSR\DUORV�HQ�VX�IRUWDOHFLPLHQWR�ILQDQFLHUR�\��HQ�FDVR�GH�GHVDVWUHV�QDWXUDOHV�R�
SRU�FRQWLQJHQFLDV�HFRQyPLFDV��DVt�FRPR�SDUD�GDU�FXPSOLPLHQWR�D�ORV�FRQYHQLRV�
VXVFULWRV���6H�PRGLILFD�

3DUWLGD�PRGLILFDGD�'2)�����������
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��� 27526� 68%6,',26�� $VLJQDFLRQHV� RWRUJDGDV� SDUD� HO� GHVDUUROOR� GH� DFWLYLGDGHV�
SULRULWDULDV�GH�LQWHUpV�JHQHUDO�D�WUDYpV�GH�ORV�HQWHV�S~EOLFRV�D�ORV�GLIHUHQWHV�VHFWRUHV�GH�
OD� VRFLHGDG�� FX\R�REMHWR�QR�KD\D�VLGR�FRQVLGHUDGR�HQ� ODV�SDUWLGDV�DQWHULRUHV�GH�HVWH�
FRQFHSWR�
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����� 68%6,',26� 3$5$� &$3$&,7$&,21� <� %(&$6�� $VLJQDFLRQHV� GHVWLQDGDV� DO�
VRVWHQLPLHQWR� R� D\XGD� GH� HVWXGLDQWHV� \� SHUVRQDV� TXH� UHDOLFHQ� HVWXGLRV� H�
LQYHVWLJDFLRQHV�HQ�SODQWHOHV�H�LQVWLWXFLRQHV�HGXFDWLYDV�\�GH�LQYHVWLJDFLyQ�GHO�SDtV�
R�GHO�H[WUDQMHUR��DVt�FRPR�SURJUDPDV�GH�FDSDFLWDFLyQ�SDUD�HO�HPSOHR��,QFOX\H�ORV�
JDVWRV�GH�FDSDFLWDFLyQ�D�SURGXFWRUHV��DVt�FRPR�ORV�DVRFLDGRV�D�SURJUDPDV�GH�
FDSDFLWDFLyQ�ILQDQFLDGRV�SRU�RUJDQLVPRV�LQWHUQDFLRQDOHV�

����� 68%6,',26� $� ),'(,&20,626� 35,9$'26� <� (67$7$/(6�� $VLJQDFLRQHV�
SUHYLVWDV� HQ� HO� SUHVXSXHVWR� GH� ODV� GHSHQGHQFLDV� \� HQWLGDGHV� GHVWLQDGDV� D�
DSR\DU� ILGHLFRPLVRV� TXH� FRQVWLWX\DQ� ODV� HQWLGDGHV� IHGHUDWLYDV� R� ODV� SHUVRQDV�
SULYDGDV�

�����$<8'$6�62&,$/(6
(VWH�FRQFHSWR�FRPSUHQGH�ODV�SDUWLGDV�
��� $<8'$6� 62&,$/(6� $� 3(5621$6�� $VLJQDFLRQHV� GHVWLQDGDV DO� DX[LOLR� R� D\XGDV�

HVSHFLDOHV� TXH� QR� UHYLVWHQ� FDUiFWHU� SHUPDQHQWH�� TXH� ORV� HQWHV� S~EOLFRV� RWRUJDQ� D�
SHUVRQDV�X�KRJDUHV�SDUD�SURSyVLWRV�VRFLDOHV�
����� *$6726� 5(/$&,21$'26� &21� $&7,9,'$'(6� &8/785$/(6��

'(3257,9$6�<�'(�$<8'$�(;75$25',1$5,$��$VLJQDFLRQHV�GHVWLQDGDV�D�
FXEULU� ORV� JDVWRV� GH� D\XGD� H[WUDRUGLQDULD� TXH� UHDOL]DQ� ODV� GHSHQGHQFLDV� \�
HQWLGDGHV�SDUD�FDVRV�GH�YLXGH]��RUIDQGDG��HQIHUPHGDG��PDWHUQLGDG��PDWULPRQLR��
SDUD�UHRV�\�VXV�IDPLOLDUHV��DVt�FRPR�SDUD�FDVRV�H[WUDRUGLQDULRV�GH�SHUVRQDV�TXH�
SRU�VX�FRQGLFLyQ�GH�QHFHVLGDG�\�PpULWR�HQ�OD�VRFLHGDG�VH�MXVWLILTXH�UHFLEDQ�D\XGD�
VRFLDO��GLVWLQWDV�GH�ODV�SUHVWDFLRQHV�ODERUDOHV�GH�ORV�VHUYLGRUHV�S~EOLFRV�\�GH�ORV�
VXEVLGLRV� SDUD� OD� SREODFLyQ�� DVt� FRPR� OD� FHOHEUDFLyQ� GH� HYHQWRV� FXOWXUDOHV� \�
GHSRUWLYRV�� WDOHV�FRPR��FRQFLHUWRV��H[SRVLFLRQHV�� IHVWLYDOHV�HVFRODUHV�� WRUQHRV��
HYHQWRV�SDUD�SHQVLRQDGRV��HQWUH�RWURV��(VWD�SDUWLGD�~QLFDPHQWH�VHUi�DSOLFDEOH�
FXDQGR� QR� VHD� SRVLEOH� GHVDJUHJDU� ORV� JDVWRV� SRU� SDUWLGD� TXH� LGHQWLILTXH� ORV�
ELHQHV�\�VHUYLFLRV�HQ�IRUPD�HVSHFtILFD�FRQIRUPH�D ODV�GHPiV�SDUWLGDV�GH�HVWH�
&ODVLILFDGRU�

����� *$6726� 325� 6(59,&,26� '(� 75$6/$'2� '(� 3(5621$6�� $VLJQDFLRQHV�
GHVWLQDGDV�D�FXEULU�ORV�JDVWRV�GH�WUDVODGR�GH�HQIHUPRV��H[WUDQMHURV��UHRV��KHULGRV�
\� FDGiYHUHV�� DVt� FRPR� JDVWRV� GH� UHSDWULDFLyQ� GH�PH[LFDQRV� UDGLFDGRV� HQ� HO�
H[WUDQMHUR��,QFOX\H�ORV�SDVDMHV�GH�DOXPQRV�GH�HVFXHODV�IHGHUDOHV�HQ�SUiFWLFDV��
H[SORUDFLRQHV� \� H[FXUVLRQHV� FRQ� ILQHV� GH�HVWXGLR� R� GH� FDUiFWHU� FLHQWtILFR�� DVt�
FRPR�ORV�GLYHUVRV�JDVWRV��WDOHV�FRPR��WUDVODGR��KRVSHGDMH��DOLPHQWDFLyQ�\�RWURV�
JDVWRV�SDUD�DSR\DU�D�ORV�EHFDULRV�� LQYHVWLJDGRUHV�R�H[SRVLWRUHV�TXH�SDUWLFLSHQ�
HQ�SRQHQFLDV��VHPLQDULRV�LQWHUQDFLRQDOHV��FRQJUHVRV�R�FXUVRV�GH�FDSDFLWDFLyQ��
([FOX\H� HO� SDJR� GH� KRQRUDULRV� SUHYLVWRV� HQ� OD� SDUWLGD� ������ 6HUYLFLRV� SDUD�
FDSDFLWDFLyQ� D�VHUYLGRUHV� S~EOLFRV�� \� ORV�JDVWRV�GH� WUDVODGR�GH� ORV� VHUYLGRUHV�
S~EOLFRV�GH�ODV�GHSHQGHQFLDV�\�HQWLGDGHV��SUHYLVWR�HQ�HO�FRQFHSWR������6HUYLFLRV�
RILFLDOHV�

����� 35(0,26�� 5(&203(16$6�� 3(16,21(6� '(� *5$&,$� <� 3(16,21�
5(&5($7,9$� (678',$17,/�� $VLJQDFLRQHV� GHVWLQDGDV� DO� RWRUJDPLHQWR� GH�
SUHPLRV�\�UHFRPSHQVDV�FLYLOHV�SRU�FHUWiPHQHV�TXH�RUJDQLFHQ�R�SDWURFLQHQ�ODV�
GHSHQGHQFLDV� \� HQWLGDGHV�� ORV� SUHPLRV� \� UHFRPSHQVDV� HVWDEOHFLGRV� HQ� ORV�
VLVWHPDV� QDFLRQDO� GH� LQYHVWLJDGRUHV�� GH� FUHDGRUHV� \� GH� RWUDV� GLVFLSOLQDV�� DVt�
FRPR�ODV�SHQVLRQHV�FLYLOHV�R�GH�JUDFLD�TXH�VH�RWRUJDQ�D�SHUVRQDV�SRU�VXV�PpULWRV�
R�DSRUWDFLRQHV�HQ�EHQHILFLR�GHO�SDtV��,QFOX\H�ORV�JDVWRV�SHUVRQDOHV�GH�DOXPQRV�
LQWHUQRV�HQ� ODV�HVFXHODV�IHGHUDOHV�\�GH�PLHPEURV�GHO�(MpUFLWR�\�OD�$UPDGD��GH�
DFXHUGR�FRQ�ORV�UHJODPHQWRV�UHVSHFWLYRV�

����� 35(0,26�� (67,08/26�� 5(&203(16$6�� %(&$6� <� 6(*8526� $�
'(3257,67$6�� $VLJQDFLRQHV� GHVWLQDGDV� DO� RWRUJDPLHQWR� GH� HVWtPXORV��
SUHPLRV�� UHFRPSHQVDV�� EHFDV� \� VHJXURV� TXH� VH� RWRUJDQ� D� GHSRUWLVWDV� \�
HQWUHQDGRUHV�SRU�VXV�PpULWRV�R�DSRUWDFLRQHV�� ,QFOX\H� ORV�DSR\RV� UHODFLRQDGRV�
FRQ� DOLPHQWDFLyQ�� KRVSHGDMH�� WUDQVSRUWDFLyQ� H� LQVFULSFLRQHV� D� HYHQWRV�
GHSRUWLYRV��SUHPLR�QDFLRQDO�GHO�GHSRUWH�\�FDPSHRQDWRV�PXQGLDOHV��HQWUH�RWURV�
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����� $32<2�$�92/817$5,26�48(�3$57,&,3$1�(1�',9(5626�352*5$0$6�
)('(5$/(6�� $VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� ODV� HURJDFLRQHV� TXH� SRU�
FRQFHSWR� GH� DSR\RV� VH� RWRUJDQ� D� SHUVRQDV� ItVLFDV� TXH�� HQ� VX� FDUiFWHU� GH�
YROXQWDULRV��VLQ�VHU�VHUYLGRUHV�S~EOLFRV��QL�HVWDU�VXMHWDV�D�XQD� UHODFLyQ� ODERUDO�
VXERUGLQDGD�� FRDG\XYDQ� GH� PDQHUD� WHPSRUDO� \� FRQ� DFWLYLGDGHV� HVSHFtILFDV�
GHWHUPLQDGDV� HQ� SURJUDPDV� GH� FDUiFWHU� IHGHUDO�� WDOHV� FRPR�� HYDOXDFLRQHV��
HQFXHVWDV�� VRQGHRV�� HQWUH� RWURV�� 4XHGDQ� H[FOXLGRV�� KRQRUDULRV�� DVHVRUtDV��
FRQVXOWRUtDV� \� GHPiV� HURJDFLRQHV� SRU� VHUYLFLRV� SURIHVLRQDOHV�� SUHVWDFLRQHV�
ODERUDOHV�GH�VHUYLGRUHV�S~EOLFRV�R�GHO�RWRUJDPLHQWR�GH�VXEVLGLRV�

����� &203(16$&,21(6�325�6(59,&,26�'(�&$5$&7(5�62&,$/��$VLJQDFLRQHV�
GHVWLQDGDV�DO�SDJR�GH�FRPSHQVDFLRQHV�D�HVWXGLDQWHV�GH�GLYHUVDV�SURIHVLRQHV�\�
HVSHFLDOLGDGHV� WpFQLFDV�TXH�SUHVWHQ�VX�VHUYLFLR� VRFLDO� HQ� ODV�GHSHQGHQFLDV� \�
HQWLGDGHV�

����� �'HURJDGD� 3DUWLGD�GHURJDGD�'2)�����������

����� �'HURJDGD� 3DUWLGD�GHURJDGD�'2)�����������

����� �'HURJDGD� 3DUWLGD�GHURJDGD�'2)�����������

����� �'HURJDGD� 3DUWLGD�GHURJDGD�'2)�����������

��� %(&$6�<�275$6�$<8'$6�3$5$�352*5$0$6�'(�&$3$&,7$&,21��$VLJQDFLRQHV�
GHVWLQDGDV� D� EHFDV� \� RWUDV� D\XGDV� SDUD� SURJUDPDV� GH� IRUPDFLyQ� R� FDSDFLWDFLyQ�
DFRUGDGDV�FRQ�SHUVRQDV�

��� $<8'$6�62&,$/(6�$� ,167,78&,21(6�'(�(16(f$1=$��$VLJQDFLRQHV�GHVWLQDGDV�
SDUD�OD�DWHQFLyQ�GH�JDVWRV�FRUULHQWHV�GH�HVWDEOHFLPLHQWRV�GH�HQVHxDQ]D�

��� $<8'$6�62&,$/(6�$�$&7,9,'$'(6�&,(17,),&$6�2�$&$'(0,&$6��$VLJQDFLRQHV�
GHVWLQDGDV�DO�GHVDUUROOR�GH�DFWLYLGDGHV�FLHQWtILFDV�R�DFDGpPLFDV��,QFOX\H�ODV�HURJDFLRQHV�
FRUULHQWHV�GH�ORV�LQYHVWLJDGRUHV�
����� $32<26� $ /$� ,19(67,*$&,21� &,(17,),&$� <� 7(&12/2*,&$� '(�

,167,78&,21(6� $&$'(0,&$6� <� 6(&725� 38%/,&2�� $VLJQDFLRQHV�
GHVWLQDGDV�D�DSR\DU�OD�FDSDFLGDG�FLHQWtILFD�\�WHFQROyJLFD�HQ�WRGDV�ODV�iUHDV�GHO�
FRQRFLPLHQWR� HQ� XQLYHUVLGDGHV� H� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU�� FHQWURV�
S~EOLFRV�GH�LQYHVWLJDFLyQ�\�HQ�JHQHUDO�HQ�LQVWLWXFLRQHV�GHO�VHFWRU�S~EOLFR�IHGHUDO�
\�HVWDWDO��DVt�PLVPR��SDUD�DSR\DU�ODV�DFFLRQHV�UHODFLRQDGDV�FRQ�OD�JHQHUDFLyQ��
GLIXVLyQ�\�DSOLFDFLyQ�GHO�FRQRFLPLHQWR�FLHQWtILFR�\�WHFQROyJLFR��\�HO�IRUWDOHFLPLHQWR�
GH�OD�LQIUDHVWUXFWXUD�FLHQWtILFD�\�WHFQROyJLFD��HQ�WpUPLQRV�GH�OD�/H\�GH�&LHQFLD�\�
7HFQRORJtD�

����� $32<26� $� /$� ,19(67,*$&,21� &,(17,),&$� <� 7(&12/2*,&$� (1�
,167,78&,21(6�6,1�),1(6�'(�/8&52��$VLJQDFLRQHV�GHVWLQDGDV�D�DSR\DU�OD�
FDSDFLGDG� FLHQWtILFD� \� WHFQROyJLFD� HQ� WRGDV� ODV� iUHDV� GHO� FRQRFLPLHQWR� HQ�
LQVWLWXFLRQHV�GHO�VHFWRU�VRFLDO�\�SULYDGR��SHUVRQDV�ItVLFDV�\�PRUDOHV��DVt�PLVPR��
SDUD�DSR\DU� ODV�DFFLRQHV�UHODFLRQDGDV�FRQ�OD�JHQHUDFLyQ��GLIXVLyQ�\�DSOLFDFLyQ�
GHO�FRQRFLPLHQWR�FLHQWtILFR�\�WHFQROyJLFR��\�HO�IRUWDOHFLPLHQWR�GH�OD�LQIUDHVWUXFWXUD�
FLHQWtILFD�\�WHFQROyJLFD��HQ�WpUPLQRV�GH�OD�/H\�GH�&LHQFLD�\�7HFQRORJtD�

��� $<8'$6� 62&,$/(6� $� ,167,78&,21(6� 6,1� ),1(6� '(� /8&52� $VLJQDFLRQHV�
GHVWLQDGDV�DO�DX[LOLR�\�HVWtPXOR�GH�DFFLRQHV�UHDOL]DGDV�SRU�LQVWLWXFLRQHV�VLQ�ILQHV�GH�OXFUR�
TXH�FRQWULEX\DQ�D�OD�FRQVHFXFLyQ�GH�ORV�REMHWLYRV�GHO�HQWH�S~EOLFR�RWRUJDQWH�
����� �'HURJDGD� 3DUWLGD�GHURJDGD�'2)�����������

����� �'HURJDGD� 3DUWLGD�GHURJDGD�'2)�����������

��� $<8'$6� 62&,$/(6� $� &223(5$7,9$6�� $VLJQDFLRQHV� GHVWLQDGDV D� SURPRYHU� HO�
FRRSHUDWLYLVPR�
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��� $<8'$6�62&,$/(6�$�(17,'$'(6�'(�,17(5(6�38%/,&2��$VLJQDFLRQHV�GHVWLQDGDV�
D�FXEULU�HURJDFLRQHV�TXH�UHDOL]DQ�ORV�LQVWLWXWRV�HOHFWRUDOHV�D�ORV�SDUWLGRV�SROtWLFRV�

��� $<8'$6� 325� '(6$675(6� 1$785$/(6� <� 27526� 6,1,(67526�� $VLJQDFLRQHV�
GHVWLQDGDV�D�DWHQGHU�D�OD�SREODFLyQ�SRU�FRQWLQJHQFLDV�\�GHVDVWUHV�QDWXUDOHV��DVt�FRPR�
ODV�DFWLYLGDGHV�UHODFLRQDGDV�FRQ�VX�SUHYHQFLyQ��RSHUDFLyQ�\�VXSHUYLVLyQ�
����� 0(5&$1&,$6�3$5$�68�',675,%8&,21� $� /$� 32%/$&,21�� $VLJQDFLRQHV�

GHVWLQDGDV� D� FXEULU� HO� FRVWR� GH� DGTXLVLFLyQ� GH� ORV� PDWHULDOHV�� VXPLQLVWURV� \�
PHUFDQFtDV� GLYHUVDV� TXH� ODV� GHSHQGHQFLDV� \� HQWLGDGHV� UHTXLHUDQ� SDUD� VX�
GLVWULEXFLyQ�D�OD�SREODFLyQ�HQ�FDVRV�GH�GHVDVWUHV�QDWXUDOHV�R�DSR\RV�WHPSRUDOHV�
SRU�HPHUJHQFLDV��HQWUH�RWURV��GHULYDGR�GHO�FXPSOLPLHQWR�GH�VX�IXQFLyQ�S~EOLFD�

�����3(16,21(6�<�-8%,/$&,21(6
(VWH�FRQFHSWR�FRPSUHQGH�ODV�SDUWLGDV�
��� 3(16,21(6��$VLJQDFLRQHV�SDUD�HO�SDJR�D�SHQVLRQLVWDV�R�D�VXV�IDPLOLDUHV��TXH�FXEUH�HO�

*RELHUQR� )HGHUDO�� (VWDWDO� \� 0XQLFLSDO�� R� ELHQ� HO� ,QVWLWXWR� GH� 6HJXULGDG� 6RFLDO�
FRUUHVSRQGLHQWH��FRQIRUPH�DO�UpJLPHQ�OHJDO�HVWDEOHFLGR��DVt�FRPR�ORV�SDJRV�DGLFLRQDOHV�
GHULYDGRV�GH�FRPSURPLVRV�FRQWUDFWXDOHV�D�SHUVRQDO�UHWLUDGR�

��� -8%,/$&,21(6��$VLJQDFLRQHV�SDUD�HO�SDJR�D�MXELODGRV��TXH�FXEUH�HO�*RELHUQR�)HGHUDO��
(VWDWDO�\�0XQLFLSDO��R�ELHQ�HO�,QVWLWXWR�GH�6HJXULGDG�6RFLDO�FRUUHVSRQGLHQWH��FRQIRUPH�DO�
UpJLPHQ� OHJDO�HVWDEOHFLGR��DVt�FRPR� ORV�SDJRV�DGLFLRQDOHV�GHULYDGRV�GH�FRPSURPLVRV�
FRQWUDFWXDOHV�D�SHUVRQDO�UHWLUDGR�
����� 3$*2�'(�3(16,21(6�<�-8%,/$&,21(6��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�

ORV� SDJRV� D� SHQVLRQLVWDV� \� MXELODGRV�� GH� ODV� GHSHQGHQFLDV� \� HQWLGDGHV�� TXH�
FXEUHQ�ORV�,QVWLWXWRV�GH�6HJXULGDG�\�6HUYLFLRV�6RFLDOHV�GH�ORV�7UDEDMDGRUHV�GHO�
(VWDGR�� 0H[LFDQR� GHO� 6HJXUR� 6RFLDO�� GH� 6HJXULGDG� 6RFLDO� SDUD� ODV� )XHU]DV�
$UPDGDV� 0H[LFDQDV�� HQWUH� RWURV�� FRQIRUPH� DO� UpJLPHQ� GH� VHJXULGDG� VRFLDO�
HVWDEOHFLGR�SRU�GLVSRVLFLyQ�OHJDO�

����� 3$*2�'(�3(16,21(6�<�-8%,/$&,21(6�&2175$&78$/(6��$VLJQDFLRQHV�
GHVWLQDGDV� D� FXEULU� ORV� SDJRV� D� SHQVLRQLVWDV� \� MXELODGRV� GH� ODV� HQWLGDGHV��
FRQIRUPH� D� ODV� FRQGLFLRQHV� JHQHUDOHV� GH� WUDEDMR� SUHYLVWDV� HQ� ORV� FRQWUDWRV�
FROHFWLYRV��GLVWLQWRV�D�ORV�SUHYLVWRV�HQ�UpJLPHQ�GH�OH\�

����� 75$16)(5(1&,$6� 3$5$� (/� 3$*2� '(� 3(16,21(6� <� -8%,/$&,21(6��
$VLJQDFLRQHV� GHVWLQDGDV� DO� SDJR� GH� SHQVLRQHV� \� MXELODFLRQHV� TXH� FXEUHQ� ORV�
,QVWLWXWRV� GH� 6HJXULGDG� \� 6HUYLFLRV� 6RFLDOHV� GH� ORV� 7UDEDMDGRUHV� GHO� (VWDGR��
0H[LFDQR�GHO�6HJXUR�6RFLDO��\�GH�6HJXULGDG�6RFLDO�SDUD�ODV�)XHU]DV�$UPDGDV�
0H[LFDQDV��HQWUH�RWURV�

��� 275$6�3(16,21(6�<�-8%,/$&,21(6��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�HURJDFLRQHV�
TXH�QR�HVWpQ�FRQVLGHUDGDV�HQ�ODV�SDUWLGDV�DQWHULRUHV�GH�HVWH�FRQFHSWR�FRPR�VRQ��HO�SDJR�
GH� VXPDV� DVHJXUDGDV� \� SUHVWDFLRQHV� HFRQyPLFDV� QR� FRQVLGHUDGDV� HQ� ORV� FRQFHSWRV�
DQWHULRUHV�
����� 3$*2�'(�680$6�$6(*85$'$6��$VLJQDFLRQHV�GHVWLQDGDV�D�FRPSOHPHQWDU�

OD�LQWHJUDFLyQ�GHO�PRQWR�FRQVWLWXWLYR�SDUD�OD�DGTXLVLFLyQ�GH�ODV�UHQWDV�YLWDOLFLDV�\�
GH�ORV�VHJXURV�GH�VREUHYLYHQFLD�TXH�HVWDEOHFHQ�ODV�GLVSRVLFLRQHV�JHQHUDOHV�HQ�
PDWHULD�GH�VHJXULGDG�VRFLDO�

����� 35(67$&,21(6� (&2120,&$6� ',67,17$6� '(� 3(16,21(6� <�
-8%,/$&,21(6�� $VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� D� OD� SREODFLyQ�
GHUHFKRKDELHQWH� GH� ORV� LQVWLWXWRV� GH� VHJXULGDG� VRFLDO� ODV� SUHVWDFLRQHV� TXH�
HVWDEOHFHQ� VXV� SURSLDV� /H\HV�� WDOHV� FRPR�� SDJR� GH� LQFDSDFLGDGHV� SRU�
HQIHUPHGDG� JHQHUDO�� SRU� PDWHUQLGDG� \� SRU� ULHVJRV� GH� WUDEDMR�� D\XGDV� GH�
PDWULPRQLR�\�GH�IXQHUDO��DVt�FRPR�SDJR�GH�LQGHPQL]DFLRQHV�

�����75$16)(5(1&,$6�$�),'(,&20,626��0$1'$726�<�27526�$1$/2*26
(VWH�FRQFHSWR�FRPSUHQGH�ODV�SDUWLGDV�
��� 75$16)(5(1&,$6�$�),'(,&20,626�'(/�32'(5�(-(&87,92��$VLJQDFLRQHV�TXH�

QR�VXSRQHQ�OD�FRQWUDSUHVWDFLyQ�GH�ELHQHV�R�VHUYLFLRV�TXH�VH�RWRUJDQ�D�ILGHLFRPLVRV�GHO�
3RGHU�(MHFXWLYR�QR�LQFOXLGRV�HQ�HO�3UHVXSXHVWR�GH�(JUHVRV�SDUD�TXH�SRU�FXHQWD�GH�ORV�
HQWHV�S~EOLFRV�HMHFXWHQ�DFFLRQHV�TXH�pVWRV�OHV�KDQ�HQFRPHQGDGR�
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����� $3257$&,21(6� $� ),'(,&20,626� 38%/,&26�� $VLJQDFLRQHV� TXH� ODV�
GHSHQGHQFLDV�FRQ�FDUJR�D�VX�SUHVXSXHVWR�R�ODV�HQWLGDGHV�DIHFWDQ�DO�SDWULPRQLR�
GH�XQ�ILGHLFRPLVR�S~EOLFR�R�DFWR�MXUtGLFR�DQiORJR�

����� $3257$&,21(6� $� 0$1'$726� 38%/,&26�� $VLJQDFLRQHV� TXH� ODV�
GHSHQGHQFLDV�\�HQWLGDGHV�RWRUJDQ�D� ORV�PDQGDWDULRV��SDUD�TXH�SRU�FXHQWD�GH�
DTXpOODV�HMHFXWHQ�ODV�DFFLRQHV�TXH�OHV�HQFRPLHQGHQ�R�DFWR�MXUtGLFR�DQiORJR�

��� 75$16)(5(1&,$6�$�),'(,&20,626�'(/�32'(5�/(*,6/$7,92� $VLJQDFLRQHV�TXH�
QR�VXSRQHQ�OD�FRQWUDSUHVWDFLyQ�GH�ELHQHV�R�VHUYLFLRV�TXH�VH�RWRUJDQ�D�ILGHLFRPLVRV�GHO�
3RGHU�/HJLVODWLYR�QR�LQFOXLGRV�HQ�HO�3UHVXSXHVWR�GH�(JUHVRV�SDUD�TXH�SRU�FXHQWD�GH�ORV�
HQWHV�S~EOLFRV�HMHFXWHQ�DFFLRQHV�TXH�pVWRV�OHV�KDQ�HQFRPHQGDGR�

��� 75$16)(5(1&,$6�$�),'(,&20,626�'(/�32'(5�-8',&,$/� $VLJQDFLRQHV�TXH�QR�
VXSRQHQ� OD�FRQWUDSUHVWDFLyQ�GH�ELHQHV�R�VHUYLFLRV�TXH�VH�RWRUJDQ�D�)LGHLFRPLVRV�GHO�
3RGHU�-XGLFLDO�QR� LQFOXLGRV�HQ�HO�3UHVXSXHVWR�GH�(JUHVRV�SDUD�TXH�SRU�FXHQWD�GH� ORV�
HQWHV�S~EOLFRV�HMHFXWHQ�DFFLRQHV�TXH�pVWRV�OHV�KDQ�HQFRPHQGDGR�
����� �'HURJDGD� 3DUWLGD�GHURJDGD�'2)�����������

��� 75$16)(5(1&,$6� $� ),'(,&20,626� 38%/,&26� '(� (17,'$'(6�
3$5$(67$7$/(6� 12� (035(6$5,$/(6� <� 12� ),1$1&,(5$6� $VLJQDFLRQHV�
LQWHUQDV�� TXH� QR� VXSRQHQ� OD� FRQWUDSUHVWDFLyQ� GH� ELHQHV� R� VHUYLFLRV�� GHVWLQDGD� D�
ILGHLFRPLVRV� QR� HPSUHVDULDOHV� \� QR� ILQDQFLHURV�� FRQ� HO� REMHWR� GH� ILQDQFLDU� JDVWRV�
LQKHUHQWHV�D�VXV�IXQFLRQHV��(VWDV�HQWLGDGHV�FXHQWDQ�FRQ�SHUVRQDOLGDG�MXUtGLFD�SURSLD�\�
HQ�JHQHUDO�VH�OHV�DVLJQy�OD�UHVSRQVDELOLGDG�GH�SURYHHU�ELHQHV�\�VHUYLFLRV�D�OD�FRPXQLGDG�
HQ�VX�FRQMXQWR�R�D�ORV�KRJDUHV�LQGLYLGXDOPHQWH�HQ�WpUPLQRV�QR�GH�PHUFDGR�

��� 75$16)(5(1&,$6� $� ),'(,&20,626� 38%/,&26� '(� (17,'$'(6�
3$5$(67$7$/(6� (035(6$5,$/(6�<� 12� ),1$1&,(5$6� $VLJQDFLRQHV� LQWHUQDV��
TXH� QR� VXSRQHQ� OD� FRQWUDSUHVWDFLyQ� GH� ELHQHV� R� VHUYLFLRV�� GHVWLQDGD� D� ILGHLFRPLVRV�
HPSUHVDULDOHV�\�QR�ILQDQFLHURV��FRQ�HO�REMHWR�GH�ILQDQFLDU�SDUWH�GH�ORV�JDVWRV�LQKHUHQWHV�
D�VXV�IXQFLRQHV�

��� 75$16)(5(1&,$6� $� ),'(,&20,626� '(� ,167,78&,21(6� 38%/,&$6�
),1$1&,(5$6� $VLJQDFLRQHV�LQWHUQDV��TXH�QR�VXSRQHQ�OD�FRQWUDSUHVWDFLyQ�GH�ELHQHV�R�
VHUYLFLRV��GHVWLQDGD�D�ILGHLFRPLVRV�S~EOLFRV�ILQDQFLHURV��SDUD�ILQDQFLDU�SDUWH�GH�ORV�JDVWRV�
LQKHUHQWHV�D�VXV�IXQFLRQHV��(VWDV�HQWLGDGHV�UHDOL]DQ�ODERUHV�GH�LQWHUPHGLDFLyQ�ILQDQFLHUD�
R�DFWLYLGDGHV�ILQDQFLHUDV�DX[LOLDUHV�UHODFLRQDGDV�FRQ�OD�PLVPD�

��� 275$6�75$16)(5(1&,$6�$�),'(,&20,626� $VLJQDFLRQHV�LQWHUQDV��TXH�QR�VXSRQHQ�
OD�FRQWUDSUHVWDFLyQ�GH�ELHQHV�R�VHUYLFLRV��GHVWLQDGDV�D�RWURV�ILGHLFRPLVRV�QR�FODVLILFDGRV�
HQ�ODV�SDUWLGDV�DQWHULRUHV��FRQ�HO�REMHWR�GH�ILQDQFLDU�SDUWH�GH�ORV�JDVWRV�LQKHUHQWHV�D�VXV�
IXQFLRQHV�

3DUWLGD�DGLFLRQDGD�'2)����������

�����75$16)(5(1&,$6�$�/$�6(*85,'$'�62&,$/
(VWH�FRQFHSWR�FRPSUHQGH�ODV�SDUWLGDV�
��� 75$16)(5(1&,$6�325�2%/,*$&,21�'(�/(<��$VLJQDFLRQHV�GHVWLQDGDV�D�FXRWDV�\�

DSRUWDFLRQHV� GH� VHJXULGDG� VRFLDO� TXH�DSRUWD� HO� (VWDGR�GH� FDUiFWHU� HVWDWXWDULR� \� SDUD�
VHJXURV�GH�UHWLUR��FHVDQWtD�HQ�HGDG�DYDQ]DGD�\�YHMH]�GLVWLQWDV�D�ODV�FRQVLGHUDGDV�HQ�HO�
FDStWXOR������³6HUYLFLRV�3HUVRQDOHV´�
����� 75$6)(5(1&,$6� 3$5$� &827$6� <� $3257$&,21(6� '(� 6(*85,'$'�

62&,$/� 3$5$� (/� ,066�� ,6667(� (� ,66)$0� 325� 2%/,*$&,21� '(/�
(67$'2�� $VLJQDFLRQHV� GHO� *RELHUQR� )HGHUDO� GHVWLQDGDV� D� FXEULU� ODV�
DSRUWDFLRQHV� GH� VHJXULGDG� VRFLDO� GH� FDUiFWHU� HVWDWXWDULR� D� IDYRU� GHO� ,QVWLWXWR�
0H[LFDQR�GHO�6HJXUR�6RFLDO��GHO�,QVWLWXWR�GH�6HJXULGDG�\�6HUYLFLRV�6RFLDOHV�GH�
ORV�7UDEDMDGRUHV�GHO�(VWDGR��DVt�FRPR� OD�DSRUWDFLyQ�DQXDO�D�TXH�VH�UHILHUH�HO�
DUWtFXOR�����GH�OD�/H\�GHO�,QVWLWXWR�GH�6HJXULGDG�6RFLDO�SDUD�ODV�)XHU]DV�$UPDGDV�
0H[LFDQDV�� HTXLYDOHQWH� DO� ���� GH� ORV� KDEHUHV� \� KDEHUHV� GH� UHWLUR� SDUD� ODV�
SUHVWDFLRQHV�GH�VHJXULGDG�VRFLDO�TXH�VH�RWRUJDQ�SRU�HO�,QVWLWXWR�HQ�WpUPLQRV�GH�
GLFKD�/H\��VHJ~Q�FRUUHVSRQGD�
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����� 75$16)(5(1&,$6�3$5$�&827$6�<�$3257$&,21(6�$�/26�6(*8526�
'(�5(7,52��&(6$17,$�(1�('$'�$9$1=$'$�<�9(-(=�� $VLJQDFLRQHV� GHO�
*RELHUQR�)HGHUDO�GHVWLQDGDV�D�FXEULU�ODV�\�DSRUWDFLRQHV�D�ORV�VHJXURV�GH�UHWLUR��
FHVDQWtD�HQ�HGDG�DYDQ]DGD�\�YHMH]�

�����'21$7,926
(VWH�FRQFHSWR�FRPSUHQGH�ODV�SDUWLGDV�
��� '21$7,926�$� ,167,78&,21(6�6,1�),1(6�'(�/8&52��$VLJQDFLRQHV�GHVWLQDGDV�D�

LQVWLWXFLRQHV�SULYDGDV�TXH�GHVDUUROOHQ�DFWLYLGDGHV�VRFLDOHV��FXOWXUDOHV��GH�EHQHILFHQFLD�R�
VDQLWDULDV� VLQ� ILQHV� GH� OXFUR�� SDUD� OD� FRQWLQXDFLyQ� GH� VX� ODERU� VRFLDO�� ,QFOX\H� ODV�
DVLJQDFLRQHV�HQ�GLQHUR�R�HQ�HVSHFLH�GHVWLQDGDV�D� LQVWLWXFLRQHV� WDOHV�FRPR��HVFXHODV��
LQVWLWXWRV�� XQLYHUVLGDGHV�� FHQWURV� GH� LQYHVWLJDFLyQ�� KRVSLWDOHV�� PXVHRV�� IXQGDFLRQHV��
HQWUH�RWURV�
����� '21$7,926� $� ,167,78&,21(6� 6,1� ),1(6� '(� /8&52�� $VLJQDFLRQHV�

GHVWLQDGDV� D� LQVWLWXFLRQHV� SULYDGDV� TXH� GHVDUUROOHQ� DFWLYLGDGHV� VRFLDOHV��
FXOWXUDOHV��GH�EHQHILFHQFLD�R�VDQLWDULDV�VLQ�ILQHV�GH�OXFUR��SDUD�OD�FRQWLQXDFLyQ�GH�
VX� ODERU�VRFLDO�� ,QFOX\H� ODV�DVLJQDFLRQHV�HQ�GLQHUR�R�HQ�HVSHFLH�GHVWLQDGDV�D�
LQVWLWXFLRQHV�� WDOHV� FRPR�� HVFXHODV�� LQVWLWXWRV�� XQLYHUVLGDGHV�� FHQWURV� GH�
LQYHVWLJDFLyQ��KRVSLWDOHV��PXVHRV��IXQGDFLRQHV��HQWUH�RWURV�

��� '21$7,926� $� (17,'$'(6� )('(5$7,9$6�� $VLJQDFLRQHV� TXH� ORV� HQWHV� S~EOLFRV�
RWRUJDQ��HQ�WpUPLQRV�GHO�3UHVXSXHVWR�GH�(JUHVRV�\�D�ODV�GHPiV�GLVSRVLFLRQHV�DSOLFDEOHV��
SRU�FRQFHSWR�GH�GRQDWLYRV�HQ�GLQHUR�\�GRQDFLRQHV�HQ�HVSHFLH�D�IDYRU�GH�ODV�HQWLGDGHV�
IHGHUDWLYDV�R�VXV�PXQLFLSLRV�SDUD�FRQWULEXLU�D�OD�FRQVHFXFLyQ�GH�REMHWLYRV�GH�EHQHILFLR�
VRFLDO�\�FXOWXUDO�
����� '21$7,926� $� (17,'$'(6� )('(5$7,9$6� 2� 081,&,3,26�� $VLJQDFLRQHV�

TXH�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�RWRUJDQ�FRPR�GRQDWLYRV�R�GRQDFLRQHV�GH�OD�
)HGHUDFLyQ�� HQ� ORV� WpUPLQRV� GHO� 3UHVXSXHVWR� GH� (JUHVRV� \� ODV� GHPiV�
GLVSRVLFLRQHV�DSOLFDEOHV��SRU�FRQFHSWR�GH�GRQDWLYRV�HQ�GLQHUR�\�GRQDFLRQHV�HQ�
HVSHFLH�D� IDYRU�GH� ODV�HQWLGDGHV� IHGHUDWLYDV� R�PXQLFLSLRV�SDUD�FRQWULEXLU� D� OD�
FRQVHFXFLyQ�GH�REMHWLYRV�GH�EHQHILFLR�VRFLDO�\�FXOWXUDO�

��� '21$7,926� $� ),'(,&20,626� 35,9$'26�� $VLJQDFLRQHV� TXH� ORV� HQWHV� S~EOLFRV�
RWRUJDQ�� HQ� ORV� WpUPLQRV� GHO� 3UHVXSXHVWR� GH� (JUHVRV� \� ODV� GHPiV� GLVSRVLFLRQHV�
DSOLFDEOHV�� SRU� FRQFHSWR� GH� GRQDWLYRV� HQ� GLQHUR� \� GRQDFLRQHV� HQ� HVSHFLH� D� IDYRU� GH�
ILGHLFRPLVRV�SULYDGRV��TXH�GHVDUUROOHQ�DFWLYLGDGHV�DGPLQLVWUDWLYDV��VRFLDOHV��FXOWXUDOHV��
GH�EHQHILFHQFLD�R�VDQLWDULDV��SDUD�OD�FRQWLQXDFLyQ�GH�VX�ODERU�VRFLDO�
����� '21$7,926� $� ),'(,&20,626� 35,9$'26�� $VLJQDFLRQHV� TXH� ODV�

GHSHQGHQFLDV� \� HQWLGDGHV� RWRUJDQ� FRPR� GRQDWLYRV� R� GRQDFLRQHV� GH� OD�
)HGHUDFLyQ�� HQ� ORV� WpUPLQRV� GHO� 3UHVXSXHVWR� GH� (JUHVRV� \� ODV� GHPiV�
GLVSRVLFLRQHV�DSOLFDEOHV��SRU�FRQFHSWR�GH�GRQDWLYRV�HQ�GLQHUR�\�GRQDFLRQHV�HQ�
HVSHFLH� D� IDYRU� GH� ILGHLFRPLVRV� SULYDGRV� TXH� GHVDUUROOHQ� DFWLYLGDGHV�
DGPLQLVWUDWLYDV�� VRFLDOHV�� FXOWXUDOHV�� GH� EHQHILFHQFLD� R� VDQLWDULDV�� SDUD� OD�
FRQWLQXDFLyQ�GH�VX�ODERU�VRFLDO�

��� '21$7,926� $� ),'(,&20,626� (67$7$/(6�� $VLJQDFLRQHV� TXH� ORV� HQWHV� S~EOLFRV�
RWRUJDQ� HQ� ORV� WpUPLQRV� GHO� 3UHVXSXHVWR� GH� (JUHVRV� \� ODV� GHPiV� GLVSRVLFLRQHV�
DSOLFDEOHV�� SRU� FRQFHSWR� GH� GRQDWLYRV� HQ� GLQHUR� \� GRQDFLRQHV� HQ� HVSHFLH� D� IDYRU� GH�
ILGHLFRPLVRV� FRQVWLWXLGRV� SRU� ODV� HQWLGDGHV� IHGHUDWLYDV�� TXH� GHVDUUROOHQ� DFWLYLGDGHV�
DGPLQLVWUDWLYDV��VRFLDOHV��FXOWXUDOHV��GH�EHQHILFHQFLD�R�VDQLWDULDV��SDUD�OD�FRQWLQXDFLyQ�GH�
VX�ODERU�VRFLDO�
����� '21$7,926� $� ),'(,&20,626� (67$7$/(6�� $VLJQDFLRQHV� TXH� ODV�

GHSHQGHQFLDV� \� HQWLGDGHV� RWRUJDQ� FRPR� GRQDWLYRV� R� GRQDFLRQHV� GH� OD�
)HGHUDFLyQ�� HQ ORV� WpUPLQRV� GHO� 3UHVXSXHVWR� GH� (JUHVRV� \� ODV� GHPiV�
GLVSRVLFLRQHV�DSOLFDEOHV��SRU�FRQFHSWR�GH�GRQDWLYRV�HQ�GLQHUR�\�GRQDFLRQHV�HQ�
HVSHFLH�D�IDYRU�GH�ILGHLFRPLVRV�FRQVWLWXLGRV�SRU�ODV�HQWLGDGHV�IHGHUDWLYDV��TXH�
GHVDUUROOHQ� DFWLYLGDGHV� DGPLQLVWUDWLYDV�� VRFLDOHV�� FXOWXUDOHV�� GH� EHQHILFHQFLD� R�
VDQLWDULDV��SDUD�OD�FRQWLQXDFLyQ�GH�VX�ODERU�VRFLDO�
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��� '21$7,926�,17(51$&,21$/(6��$VLJQDFLRQHV�TXH�ORV�HQWHV�S~EOLFRV�RWRUJDQ��HQ�ORV�
WpUPLQRV�GHO�3UHVXSXHVWR�GH�(JUHVRV�\�ODV�GHPiV�GLVSRVLFLRQHV�DSOLFDEOHV��SRU�FRQFHSWR�
GH�GRQDWLYRV�HQ�GLQHUR�\�GRQDFLRQHV�HQ�HVSHFLH�D�IDYRU�GH�LQVWLWXFLRQHV�LQWHUQDFLRQDOHV�
JXEHUQDPHQWDOHV� R� SULYDGDV� VLQ� ILQHV� GH� OXFUR� TXH� FRQWULEX\DQ� D� OD� FRQVHFXFLyQ� GH�
REMHWLYRV�GH�EHQHILFLR�VRFLDO�\�FXOWXUDO�
����� '21$7,926� ,17(51$&,21$/(6�� $VLJQDFLRQHV� TXH� ODV� GHSHQGHQFLDV� \�

HQWLGDGHV� RWRUJDQ� FRPR� GRQDWLYRV� R� GRQDFLRQHV� GH� OD� )HGHUDFLyQ�� HQ� ORV�
WpUPLQRV�GHO�3UHVXSXHVWR�GH�(JUHVRV�\�ODV�GHPiV�GLVSRVLFLRQHV�DSOLFDEOHV��SRU�
FRQFHSWR�GH�GRQDWLYRV�HQ�GLQHUR�\�GRQDFLRQHV�HQ�HVSHFLH�D�IDYRU�GH�LQVWLWXFLRQHV�
LQWHUQDFLRQDOHV�JXEHUQDPHQWDOHV�R�SULYDGDV�VLQ�ILQHV�GH�OXFUR�TXH�FRQWULEX\DQ�D�
OD�FRQVHFXFLyQ�GH�REMHWLYRV�GH�EHQHILFLR�VRFLDO�\�FXOWXUDO�

�����75$16)(5(1&,$6�$/�(;7(5,25
(VWH�FRQFHSWR�FRPSUHQGH�ODV�SDUWLGDV�
��� 75$16)(5(1&,$6� 3$5$� *2%,(5126� (;75$1-(526�� $VLJQDFLRQHV� TXH� QR�

VXSRQHQ� OD� FRQWUDSUHVWDFLyQ� GH� ELHQHV� R� VHUYLFLR�� VH� RWRUJDQ� SDUD� FXEULU� FXRWDV� \�
DSRUWDFLRQHV� D� JRELHUQRV� H[WUDQMHURV�� GHULYDGDV� GH� DFXHUGRV�� FRQYHQLRV� R� WUDWDGRV�
FHOHEUDGRV�SRU�ORV�HQWHV�S~EOLFRV�

��� 75$16)(5(1&,$6�3$5$�25*$1,6026 ,17(51$&,21$/(6��$VLJQDFLRQHV�TXH�QR�
VXSRQHQ� OD� FRQWUDSUHVWDFLyQ� GH� ELHQHV� R� VHUYLFLR�� VH� RWRUJDQ� SDUD� FXEULU� FXRWDV� \�
DSRUWDFLRQHV�D�RUJDQLVPRV�LQWHUQDFLRQDOHV��GHULYDGDV�GH�DFXHUGRV��FRQYHQLRV�R�WUDWDGRV�
FHOHEUDGRV�SRU�ORV�HQWHV�S~EOLFRV�
����� &827$6� < $3257$&,21(6� $� 25*$1,6026� ,17(51$&,21$/(6��

$VLJQDFLRQHV�GHVWLQDGDV�D�LQVWLWXFLRQHV�\�RUJDQLVPRV�LQWHUQDFLRQDOHV��GHULYDGDV�
GH�$FXHUGRV��&RQYHQLRV�R�7UDWDGRV�FHOHEUDGRV�SRU�HO�*RELHUQR�)HGHUDO�

����� 275$6� $3257$&,21(6� ,17(51$&,21$/(6�� $VLJQDFLRQHV� GHVWLQDGDV� D�
LQVWLWXFLRQHV�X�RUJDQLVPRV�LQWHUQDFLRQDOHV�GHULYDGDV�GH�REOLJDFLRQHV�DVXPLGDV�
SRU�HO�*RELHUQR�)HGHUDO�

��� 75$16)(5(1&,$6�3$5$�(/�6(&725�35,9$'2�(;7(512��$VLJQDFLRQHV�TXH�QR�
VXSRQHQ� OD� FRQWUDSUHVWDFLyQ� GH� ELHQHV� R� VHUYLFLR�� VH� RWRUJDQ� SDUD� FXEULU� FXRWDV� \�
DSRUWDFLRQHV� DO� VHFWRU� SULYDGR� H[WHUQR�� GHULYDGDV� GH� DFXHUGRV�� FRQYHQLRV� R� WUDWDGRV�
FHOHEUDGRV�SRU�ORV�HQWHV�S~EOLFRV�

�����%,(1(6�08(%/(6��,108(%/(6�(�,17$1*,%/(6
(VWH�FDStWXOR�FRPSUHQGH�ORV�FRQFHSWRV�
���� 02%,/,$5,2� <� (48,32� '(� $'0,1,675$&,21�� $VLJQDFLRQHV� GHVWLQDGDV� D� OD�

DGTXLVLFLyQ�GH�WRGD�FODVH�GH�PRELOLDULR�\�HTXLSR�GH�DGPLQLVWUDFLyQ��ELHQHV�LQIRUPiWLFRV�\�
HTXLSR�GH�FyPSXWR��D�ELHQHV�DUWtVWLFRV��REUDV�GH�DUWH��REMHWRV�YDOLRVRV�\�RWURV�HOHPHQWRV�
FROHFFLRQDEOHV�� $Vt� FRPR� WDPELpQ� ODV� UHIDFFLRQHV� \ DFFHVRULRV� PD\RUHV�
FRUUHVSRQGLHQWHV�D�HVWH�FRQFHSWR�� ,QFOX\H� ORV�SDJRV�SRU�DGMXGLFDFLyQ��H[SURSLDFLyQ�H�
LQGHPQL]DFLyQ�GH�ELHQHV�PXHEOHV�D�IDYRU�GHO�*RELHUQR�

���� 02%,/,$5,2�<�(48,32�('8&$&,21$/�<�5(&5($7,92��$VLJQDFLRQHV�GHVWLQDGDV�D�
OD�DGTXLVLFLyQ�GH�HTXLSRV�HGXFDFLRQDOHV�\�UHFUHDWLYRV��WDOHV�FRPR��HTXLSRV�\�DSDUDWRV�
DXGLRYLVXDOHV�� DSDUDWRV� GH� JLPQDVLD�� SUR\HFWRUHV�� FiPDUDV� IRWRJUiILFDV�� HQWUH� RWURV��
,QFOX\H�UHIDFFLRQHV�\�DFFHVRULRV�PD\RUHV�FRUUHVSRQGLHQWHV�D�HVWH�FRQFHSWR�

���� (48,32�(�,167580(17$/�0(',&2�<�'(�/$%25$725,2��$VLJQDFLRQHV�GHVWLQDGDV�
D� OD� DGTXLVLFLyQ� GH� HTXLSR� H� LQVWUXPHQWDO� PpGLFR� \� GH� ODERUDWRULR� UHTXHULGR� SDUD�
SURSRUFLRQDU� ORV� VHUYLFLRV� PpGLFRV�� KRVSLWDODULRV� \� GHPiV� DFWLYLGDGHV� GH� VDOXG� H�
LQYHVWLJDFLyQ� FLHQWtILFD� \� WpFQLFD�� ,QFOX\H� UHIDFFLRQHV� \� DFFHVRULRV� PD\RUHV�
FRUUHVSRQGLHQWHV�D�HVWD�SDUWLGD�

���� 9(+,&8/26�<�(48,32�'(�75$163257(��$VLJQDFLRQHV�GHVWLQDGDV�D�OD�DGTXLVLFLyQ�
GH�WRGD�FODVH�GH�HTXLSR�GH�WUDQVSRUWH�WHUUHVWUH��IHUURYLDULR��DpUHR��DHURHVSDFLDO��PDUtWLPR��
ODFXVWUH�� IOXYLDO� \ DX[LOLDU� GH� WUDQVSRUWH�� ,QFOX\H� UHIDFFLRQHV� \� DFFHVRULRV� PD\RUHV�
FRUUHVSRQGLHQWHV�D�HVWH�FRQFHSWR�

���� (48,32�'(�'()(16$�<�6(*85,'$'��$VLJQDFLRQHV�GHVWLQDGDV�D� OD�DGTXLVLFLyQ�GH�
PDTXLQDULD�\�HTXLSR�QHFHVDULR�SDUD�HO�GHVDUUROOR�GH�ODV�IXQFLRQHV�GH�VHJXULGDG�S~EOLFD��
,QFOX\H�UHIDFFLRQHV�\�DFFHVRULRV�PD\RUHV�FRUUHVSRQGLHQWHV�D�HVWH�FRQFHSWR�
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ϵϯ

���� 0$48,1$5,$��27526�(48,326�<�+(55$0,(17$6��$VLJQDFLRQHV�GHVWLQDGDV�D� OD�
DGTXLVLFLyQ�GH� WRGD�FODVH�GH�PDTXLQDULD� \�HTXLSR�QR�FRPSUHQGLGDV�HQ� ORV� FRQFHSWRV�
DQWHULRUHV�WDOHV�FRPR��ORV�GH�XVR�DJURSHFXDULR��LQGXVWULDO��FRQVWUXFFLyQ��DHURHVSDFLDO��GH�
FRPXQLFDFLRQHV� \� WHOHFRPXQLFDFLRQHV� \� GHPiV� PDTXLQDULD� \� HTXLSR� HOpFWULFR� \�
HOHFWUyQLFR�� ,QFOX\H� OD� DGTXLVLFLyQ� GH� KHUUDPLHQWDV� \� PiTXLQDV�KHUUDPLHQWDV��
$GLFLRQDOPHQWH� FRPSUHQGH� ODV� UHIDFFLRQHV� \� DFFHVRULRV�PD\RUHV� FRUUHVSRQGLHQWHV� D�
HVWH�FRQFHSWR�

���� $&7,926�%,2/2*,&26��$VLJQDFLRQHV� GHVWLQDGDV� D� OD� DGTXLVLFLyQ� GH� WRGD� FODVH� GH�
HVSHFLHV�DQLPDOHV�\�RWURV�VHUHV�YLYRV��WDQWR�SDUD�VX�XWLOL]DFLyQ�HQ�HO�WUDEDMR�FRPR�SDUD�
VX�IRPHQWR� H[KLELFLyQ�\�UHSURGXFFLyQ�

���� %,(1(6�,108(%/(6��$VLJQDFLRQHV�GHVWLQDGDV�D�OD�DGTXLVLFLyQ�GH�WRGR�WLSR�GH�ELHQHV�
LQPXHEOHV�� DVt� FRPR� ORV� JDVWRV� GHULYDGRV� GH� DFWRV� GH� VX� DGTXLVLFLyQ�� DGMXGLFDFLyQ��
H[SURSLDFLyQ�H� LQGHPQL]DFLyQ�� LQFOX\H� ODV�DVLJQDFLRQHV�GHVWLQDGDV�D� ORV�3UR\HFWRV�GH�
3UHVWDFLyQ�GH�6HUYLFLRV�UHODWLYRV�FXDQGR�VH�UHDOLFHQ�SRU�FDXVDV�GH�LQWHUpV�S~EOLFR�

���� $&7,926�,17$1*,%/(6��$VLJQDFLRQHV�SDUD�OD�DGTXLVLFLyQ�GH�GHUHFKRV�SRU�HO�XVR�GH�
DFWLYRV�GH�SURSLHGDG�LQGXVWULDO��FRPHUFLDO��LQWHOHFWXDO�\�RWURV��FRPR�SRU�HMHPSOR��VRIWZDUH��
OLFHQFLDV��SDWHQWHV��PDUFDV��GHUHFKRV��FRQFHVLRQHV�\�IUDQTXLFLDV�

�����02%,/,$5,2�<�(48,32�'(�$'0,1,675$&,21
(VWH�FRQFHSWR�FRPSUHQGH�ODV�SDUWLGDV�
��� 08(%/(6�'(�2),&,1$�<�(67$17(5,$��$VLJQDFLRQHV�GHVWLQDGDV�D�OD�DGTXLVLFLyQ�GH�

ELHQHV� PXHEOHV� \� VLVWHPDV� PRGXODUHV� TXH� UHTXLHUDQ� ORV� HQWHV� S~EOLFRV� SDUD� HO�
GHVHPSHxR� GH� VXV� IXQFLRQHV�� WDOHV� FRPR�� HVWDQWHV�� ILFKHURV�� SHUFKHURV�� HVFULWRULRV��
VLOODV��VLOORQHV��DQDTXHOHV��DUFKLYHURV��OLEUHURV��PHVDV��SXSLWUHV��FDEDOOHWHV��UHVWLUDGRUHV��
HQWUH�RWURV�
����� 02%,/,$5,2��$VLJQDFLRQHV�GHVWLQDGDV�D�OD�DGTXLVLFLyQ�GH�WRGR�WLSR�GH�ELHQHV�

PXHEOHV�TXH�UHTXLHUDQ�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�SDUD�HO�GHVHPSHxR�GH�VXV�
IXQFLRQHV��FRPSUHQGH�ELHQHV�WDOHV�FRPR��HVFULWRULRV��VLOODV��VLOORQHV��DQDTXHOHV�
DUFKLYHURV��OLEUHURV��PHVDV��SXSLWUHV��FDEDOOHWHV��UHVWLUDGRUHV��HQWUH�RWURV�

��� 08(%/(6��(;&(372�'(�2),&,1$�<�(67$17(5,$��$VLJQDFLRQHV�GHVWLQDGDV�D�WRGR�
WLSR�GH�PXHEOHV�HQVDPEODGRV��WDSL]DGRV��VRIiV�FDPD��VLOORQHV�UHFOLQDEOHV��PXHEOHV�GH�
PLPEUH��UDWiQ�\ EHMXFR�\�PDWHULDOHV�VLPLODUHV��FRFLQDV�\�VXV�SDUWHV��([FHSWR�PXHEOHV�GH�
RILFLQD�\�HVWDQWHUtD�
����� 08(%/(6��(;&(372�'(�2),&,1$�<�(67$17(5,$��$VLJQDFLRQHV�GHVWLQDGDV�

D�WRGR�WLSR�GH�PXHEOHV�HQVDPEODGRV��WDSL]DGRV��VRIiV�FDPD��VLOORQHV�UHFOLQDEOHV��
PXHEOHV�GH�PLPEUH��UDWiQ�\�EHMXFR�\�PDWHULDOHV�VLPLODUHV��FRFLQDV�\�VXV�SDUWHV��
([FHSWR�PXHEOHV�GH�RILFLQD�\�HVWDQWHUtD�

3DUWLGD�DGLFLRQDGD�'2)����������

��� %,(1(6� $57,67,&26�� &8/785$/(6� <� &,(17,),&26�� $VLJQDFLRQHV� GHVWLQDGDV� D�
FXEULU� DGTXLVLFLyQ� GH� REUDV� \� FROHFFLRQHV� GH� FDUiFWHU� KLVWyULFR� \� FXOWXUDO� GH� PDQHUD�
SHUPDQHQWH�GH�ELHQHV�DUWtVWLFRV�\�FXOWXUDOHV�FRPR�FROHFFLRQHV�GH�SLQWXUDV��HVFXOWXUDV��
FXDGURV��HWF�
����� %,(1(6� $57,67,&26� <� &8/785$/(6�� $VLJQDFLRQHV� GHVWLQDGDV� D� OD�

DGTXLVLFLyQ�GH� REMHWRV�DUWtVWLFRV� \� FXOWXUDOHV�� WDOHV� FRPR��SLQWXUDV��HVFXOWXUDV��
FXDGURV�� FROHFFLRQHV� GLYHUVDV�� HGLFLRQHV� KLVWyULFDV�� HTXLSRV� PXVLFDOHV� SDUD�
EDQGDV� \� RUTXHVWDV�� \� HQ� JHQHUDO�� WRGRV� ORV� ELHQHV� TXH� FRQVWLWX\DQ� DFHUYR�
SDWULPRQLDO�DUWtVWLFR�\�FXOWXUDO�SDUD�HO�SDtV�

��� 2%-(726� '( 9$/25�� $VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� OD� DGTXLVLFLyQ� GH� ELHQHV�
SURGXFLGRV�GH�FRQVLGHUDEOH�YDORU�TXH�VH�DGTXLHUHQ�\�VH�PDQWLHQHQ�FRPR�GHSyVLWRV�GH�
YDORU�\�QR�VH�XVDQ�SULPRUGLDOPHQWH�SDUD�ILQHV�GH�SURGXFFLyQ�R�FRQVXPR��FRPSUHQGHQ��
SLHGUDV�\�PHWDOHV�SUHFLRVRV�FRPR�GLDPDQWHV��HO�RUR�QR�PRQHWDULR��HO�SODWLQR�\�OD�SODWD��
TXH�QR�VH�SUHWHQGH�XWLOL]DU�FRPR�LQVXPRV�LQWHUPHGLRV�HQ�SURFHVRV�GH�SURGXFFLyQ�

��� (48,32�'(�&203872�<�'(�7(&12/2*,$6�'(�/$�,1)250$&,21��$VLJQDFLRQHV�
GHVWLQDGDV� D� OD� DGTXLVLFLyQ� GH� HTXLSRV� \� DSDUDWRV� GH� XVR� LQIRUPiWLFR�� SDUD� HO�
SURFHVDPLHQWR�HOHFWUyQLFR�GH�GDWRV�\�SDUD�HO�XVR�GH�UHGHV��DVt�FRPR�VXV�UHIDFFLRQHV�\�
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DFFHVRULRV� PD\RUHV�� WDOHV� FRPR�� VHUYLGRUHV�� FRPSXWDGRUDV�� OHFWRUDV�� WHUPLQDOHV��
PRQLWRUHV�� SURFHVDGRUHV�� WDEOHURV� GH� FRQWURO�� HTXLSRV GH� FRQHFWLYLGDG�� XQLGDGHV� GH�
DOPDFHQDPLHQWR�� LPSUHVRUDV��OHFWRUHV�ySWLFRV�\�PDJQpWLFRV��PRQLWRUHV�\�FRPSRQHQWHV�
HOHFWUyQLFRV�FRPR�WDUMHWDV�VLPSOHV�R�FDUJDGDV��FLUFXLWRV��PRGHP�SDUD�FRPSXWDGRUD��ID[�
\�WHOpIRQR�\�DUQHVHV��HQWUH�RWUDV�
����� %,(1(6�,1)250È7,&26� $VLJQDFLRQHV�GHVWLQDGDV�D�OD�DGTXLVLFLyQ�GH�HTXLSRV�

\�DSDUDWRV�GH�XVR�LQIRUPiWLFR��SDUD�HO�SURFHVDPLHQWR�HOHFWUyQLFR�GH�GDWRV�WDOHV�
FRPR��VHUYLGRUHV��FRPSXWDGRUDV��OHFWRUDV��WHUPLQDOHV��PRQLWRUHV��SURFHVDGRUHV��
WDEOHURV� GH� FRQWURO�� HQWUH� RWURV�� 6LQ� LQFOXLU� ORV� �HTXLSRV� \� DSDUDWRV� GH�
FRPXQLFDFLRQHV�\�WHOHFRPXQLFDFLRQHV��VHxDODGRV�HQ�OD�SDUWLGD�������

3DUWLGD�PRGLILFDGD�'2)����������

��� 27526�02%,/,$5,26�<�(48,326�'(�$'0,1,675$&,21��$VLJQDFLRQHV�GHVWLQDGDV�
D�OD�DGTXLVLFLyQ�GH�HTXLSRV�SURSLRV�SDUD�HO�GHVDUUROOR�GH�ODV�DFWLYLGDGHV�DGPLQLVWUDWLYDV��
SURGXFWLYDV� \� GHPiV� LQVWDODFLRQHV� GH� ORV� HQWHV� S~EOLFRV�� WDOHV� FRPR�� PiTXLQDV� GH�
HVFULELU��VXPDU��FDOFXODU�\�UHJLVWUDU��HTXLSR�GH�IRWRFRSLDGRUDV��DVSLUDGRUDV��HQFHUDGRUDV��
JUDEDGRUDV�� UDGLRV�� WHOHYLVRUHV��PLFURILOPDGRUDV�� FLUFXLWR� FHUUDGR� GH� 7�9��� HTXLSRV� GH�
GHWHFFLyQ�GH�IXHJR��DODUPD�\�YRFHR��ODYDGRUDV��KRUQRV�GH�PLFURRQGDV�\�GHPiV�ELHQHV�
FRQVLGHUDGRV� HQ� ORV� DFWLYRV� ILMRV� GH� ORV� HQWHV� S~EOLFRV�� ,QFOX\H� ORV� XWHQVLOLRV� SDUD� HO�
VHUYLFLR�GH�DOLPHQWDFLyQ��FX\D�DGTXLVLFLyQ�LQFUHPHQWH�ORV�DFWLYRV�ILMRV�GH�ODV�PLVPDV�
����� (48,32�'(�$'0,1,675$&,21��$VLJQDFLRQHV�GHVWLQDGDV�D� OD�DGTXLVLFLyQ�GH�

HTXLSRV�SURSLRV�SDUD�HO�GHVDUUROOR�GH�ODV�DFWLYLGDGHV�DGPLQLVWUDWLYDV��SURGXFWLYDV�
\�GHPiV�LQVWDODFLRQHV�GH�ODV�GHSHQGHQFLDV�\�HQWLGDGHV��WDOHV�FRPR��PiTXLQDV�
GH� HVFULELU�� VXPDU�� FDOFXODU� \� UHJLVWUDU�� HTXLSR� GH� DLUH� DFRQGLFLRQDGR��
FDOHQWDGRUHV�� IRWRFRSLDGRUDV�� DVSLUDGRUDV�� HQFHUDGRUDV�� JUDEDGRUDV�� UDGLRV��
WHOHYLVRUHV��PLFURILOPDGRUDV��FLUFXLWR�FHUUDGR�GH�7�9���HTXLSRV�GH�GHWHFFLyQ�GH�
IXHJR��DODUPD�\�YRFHR��HVWXIDV��UHIULJHUDGRUHV��ODYDGRUDV��KRUQRV�GH�PLFURRQGDV�
\� GHPiV� ELHQHV� FRQVLGHUDGRV� HQ� ORV� DFWLYRV� ILMRV� GH� ODV� GHSHQGHQFLDV� \�
HQWLGDGHV�� ,QFOX\H� ORV�XWHQVLOLRV�SDUD�HO�VHUYLFLR�GH�DOLPHQWDFLyQ�GHVWLQDGRV�DO�
HTXLSDPLHQWR� GH� XQLGDGHV� DGPLQLVWUDWLYDV� GH� ODV� GHSHQGHQFLDV� \� HQWLGDGHV�
HVSHFLDOL]DGDV�HQ�HO�VHUYLFLR�GH�DOLPHQWDFLyQ��FX\D�DGTXLVLFLyQ� LQFUHPHQWH� ORV�
DFWLYRV�ILMRV�GH�ODV�PLVPDV�

����� $'-8',&$&,21(6��(;3523,$&,21(6�(� ,1'(01,=$&,21(6�'(�%,(1(6�
08(%/(6�� $VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� ORV� JDVWRV� RULJLQDGRV� SRU� OD�
DGMXGLFDFLyQ��H[SURSLDFLyQ�H�LQGHPQL]DFLyQ�GH�HVWH�WLSR�GH�ELHQHV��FXDQGR�ODV�
QHFHVLGDGHV�SURSLDV�GH�ODV�GHSHQGHQFLDV�\�HQWLGDGHV��R�GHO�SDtV�OR�DPHULWHQ��HQ�
ORV�WpUPLQRV�GH�ODV�GLVSRVLFLRQHV�JHQHUDOHV�DSOLFDEOHV�

�����02%,/,$5,2�<�(48,32�('8&$&,21$/�<�5(&5($7,92
(VWH�FRQFHSWR�FRPSUHQGH�ODV�SDUWLGDV�
��� (48,326�<�$3$5$726�$8',29,68$/(6��$VLJQDFLRQHV�GHVWLQDGDV�D�OD�DGTXLVLFLyQ�

GH�HTXLSRV��WDOHV�FRPR��SUR\HFWRUHV��PLFUyIRQRV��JUDEDGRUHV��WHOHYLVRUHV��HQWUH�RWURV�
����� (48,326� <� $3$5$726� $8',29,68$/(6�� $VLJQDFLRQHV� GHVWLQDGDV� D� OD�

DGTXLVLFLyQ� GH� HTXLSRV�� WDOHV� FRPR�� SUR\HFWRUHV�� PLFUyIRQRV�� JUDEDGRUHV��
WHOHYLVRUHV��HQWUH�RWURV�

��� $3$5$726�'(3257,926��$VLJQDFLRQHV�GHVWLQDGDV�D�OD�DGTXLVLFLyQ�GH�DSDUDWRV��WDOHV�
FRPR��DSDUDWRV�\�HTXLSRV�GH�JLPQDVLD�\�SUiFWLFDV�GHSRUWLYDV��HQWUR�RWURV�
����� $3$5$726� '(3257,926�� $VLJQDFLRQHV� GHVWLQDGDV� D� OD� DGTXLVLFLyQ� GH�

DSDUDWRV�� WDOHV� FRPR��DSDUDWRV� \� HTXLSRV�GH�JLPQDVLD� \�SUiFWLFDV�GHSRUWLYDV��
HQWUR�RWURV�

��� &$0$5$6�)272*5$),&$6�<�'(�9,'(2��$VLJQDFLRQHV�GHVWLQDGDV�D�OD�DGTXLVLFLyQ�GH�
FiPDUDV�IRWRJUiILFDV��HTXLSRV�\�DFFHVRULRV�IRWRJUiILFRV�\�DSDUDWRV�GH�SUR\HFFLyQ�\�GH�
YLGHR��HQWUH�RWURV�
����� &$0$5$6� )272*5$),&$6� <� '(� 9,'(2�� $VLJQDFLRQHV� GHVWLQDGDV� D� OD�

DGTXLVLFLyQ� GH� FiPDUDV� IRWRJUiILFDV�� HTXLSRV� \� DFFHVRULRV� IRWRJUiILFRV� \�
DSDUDWRV�GH�SUR\HFFLyQ�\�GH�YLGHR��HQWUH�RWURV�
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��� 2752� 02%,/,$5,2� <� (48,32� ('8&$&,21$/� <� 5(&5($7,92�� $VLJQDFLRQHV�
GHVWLQDGDV�D�OD�DGTXLVLFLyQ�GH�PRELOLDULR�\�HTXLSR�HGXFDFLRQDO�\�UHFUHDWLYR��WDOHV�FRPR��
PXHEOHV HVSHFLDOL]DGRV� SDUD� XVR� HVFRODU�� DSDUDWRV� SDUD� SDUTXHV� LQIDQWLOHV�� PHVDV�
HVSHFLDOHV�GH�MXHJRV��LQVWUXPHQWRV�PXVLFDOHV�\�RWURV�HTXLSRV�GHVWLQDGRV�D�OD�HGXFDFLyQ�
\�UHFUHDFLyQ�
����� 2752� 02%,/,$5,2� <� (48,32� ('8&$&,21$/� <� 5(&5($7,92��

$VLJQDFLRQHV�GHVWLQDGDV�D� OD�DGTXLVLFLyQ�GH�PRELOLDULR�\�HTXLSR�HGXFDFLRQDO�\�
UHFUHDWLYR��WDOHV�FRPR��PXHEOHV�HVSHFLDOL]DGRV�SDUD�XVR�HVFRODU��DSDUDWRV�SDUD�
SDUTXHV�LQIDQWLOHV��PHVDV�HVSHFLDOHV�GH�MXHJRV��LQVWUXPHQWRV�PXVLFDOHV�\�RWURV�
HTXLSRV�GHVWLQDGRV�D�OD�HGXFDFLyQ�\�UHFUHDFLyQ�

�����(48,32�(�,167580(17$/�0(',&2�<�'(�/$%25$725,2
(VWH�FRQFHSWR�FRPSUHQGH�ODV�SDUWLGDV�
��� (48,32�0(',&2�<�'(�/$%25$725,2��$VLJQDFLRQHV�GHVWLQDGDV�D�OD�DGTXLVLFLyQ�GH�

HTXLSRV��UHIDFFLRQHV�\�DFFHVRULRV�PD\RUHV��XWLOL]DGRV�HQ�KRVSLWDOHV��XQLGDGHV�VDQLWDULDV��
FRQVXOWRULRV��VHUYLFLRV�YHWHULQDULRV�\�HQ�ORV�ODERUDWRULRV�DX[LOLDUHV�GH�ODV�FLHQFLDV�PpGLFDV�
\�GH�LQYHVWLJDFLyQ�FLHQWtILFD��WDOHV�FRPR��UD\RV�;��XOWUDVRQLGR��HTXLSRV�GH�GLiOLVLV�H�LQKDOR�
WHUDSLD�� PiTXLQDV� HVWHULOL]DGRUDV�� VLOODV� GHQWDOHV�� PHVDV� RSHUDWRULDV�� LQFXEDGRUDV��
PLFURVFRSLRV�\�WRGD�FODVH�GH�DSDUDWRV�QHFHVDULRV�SDUD�HTXLSDU�VDODV�GH�UHKDELOLWDFLyQ��
GH� HPHUJHQFLD�� GH KRVSLWDOL]DFLyQ� \� GH� RSHUDFLyQ� PpGLFD� \� HTXLSR� GH� UHVFDWH� \�
VDOYDPHQWR�
����� (48,32� 0(',&2� <� '(� /$%25$725,2�� $VLJQDFLRQHV� GHVWLQDGDV� D� OD�

DGTXLVLFLyQ� GH� HTXLSRV� XWLOL]DGRV� HQ� KRVSLWDOHV�� XQLGDGHV� VDQLWDULDV��
FRQVXOWRULRV��VHUYLFLRV�YHWHULQDULRV�\�HQ�ORV�ODERUDWRULRV�DX[LOLDUHV�GH�ODV�FLHQFLDV�
PpGLFDV�\�GH�LQYHVWLJDFLyQ�FLHQWtILFD��WDOHV�FRPR��UD\RV�;��XOWUDVRQLGR��HTXLSRV�
GH� GLiOLVLV� H� LQKDORWHUDSLD�� PiTXLQDV� HVWHULOL]DGRUDV�� VLOODV� GHQWDOHV�� PHVDV�
RSHUDWRULDV��LQFXEDGRUDV��PLFURVFRSLRV�\�WRGD�FODVH�GH�DSDUDWRV�QHFHVDULRV�SDUD�
HTXLSDU�VDODV�GH�UHKDELOLWDFLyQ��GH�HPHUJHQFLD��GH�KRVSLWDOL]DFLyQ�\�GH�RSHUDFLyQ�
PpGLFD�

��� ,167580(17$/� 0(',&2� <� '(� /$%25$725,2�� $VLJQDFLRQHV� GHVWLQDGDV� D� OD�
DGTXLVLFLyQ�GH� LQVWUXPHQWRV��UHIDFFLRQHV�\�DFFHVRULRV�PD\RUHV�XWLOL]DGRV HQ�OD�FLHQFLD�
PpGLFD�� HQ� JHQHUDO� WRGR� WLSR� GH� LQVWUXPHQWRV� PpGLFRV� QHFHVDULRV� SDUD� RSHUDFLRQHV�
TXLU~UJLFDV��GHQWDOHV�\�RIWDOPROyJLFDV��HQWUH�RWURV��,QFOX\H�HO�LQVWUXPHQWDO�XWLOL]DGR�HQ�ORV�
ODERUDWRULRV�GH�LQYHVWLJDFLyQ�FLHQWtILFD�H�LQVWUXPHQWDO�GH�PHGLFLyQ�
����� ,167580(17$/�0(',&2�<�'(�/$%25$725,2��$VLJQDFLRQHV�GHVWLQDGDV�D�

OD� DGTXLVLFLyQ� GH� LQVWUXPHQWRV� XWLOL]DGRV� HQ� OD� FLHQFLD� PpGLFD�� WDOHV� FRPR��
HVWHWRVFRSLRV��PiVFDUDV�SDUD�R[tJHQR��ELVWXUtV�� WLMHUDV��SLQ]DV��VHSDUDGRUHV��\�
HQ� JHQHUDO� WRGR� WLSR� GH� LQVWUXPHQWRV� PpGLFRV� QHFHVDULRV� SDUD� RSHUDFLRQHV�
TXLU~UJLFDV�� GHQWDOHV�� \� RIWDOPROyJLFDV�� HQWUH� RWURV�� ,QFOX\H� HO� LQVWUXPHQWDO�
XWLOL]DGR� HQ� ORV� ODERUDWRULRV� GH� LQYHVWLJDFLyQ� FLHQWtILFD� H� LQVWUXPHQWDO� GH�
PHGLFLyQ�

�����9(+,&8/26�<�(48,32�'(�75$163257(
(VWH�FRQFHSWR�FRPSUHQGH�ODV�SDUWLGDV�
��� 9(+,&8/26� <� (48,32� 7(55(675(�� $VLJQDFLRQHV� GHVWLQDGDV� D� OD� DGTXLVLFLyQ� GH�

DXWRPyYLOHV��FDPLRQHWDV�GH�FDUJD�OLJHUD��IXUJRQHWDV��PLQLYDQV��DXWREXVHV�\�PLFUREXVHV�
GH�SDVDMHURV��FDPLRQHV�GH�FDUJD��GH�YROWHR���UHYROYHGRUHV�\�WUDFWR�FDPLRQHV��HQWUH�RWURV�
����� 9(+,&8/26� <� (48,32� 7(55(675(6� 3$5$� /$� (-(&8&,21� '(�

352*5$0$6� '(� 6(*85,'$'� 38%/,&$� <� 1$&,21$/�� $VLJQDFLRQHV�
GHVWLQDGDV� D� OD� DGTXLVLFLyQ� GH� YHKtFXORV� \� HTXLSR� GH� WUDQVSRUWH�� WHUUHVWUHV��
PRWRUL]DGRV� \� QR�PRWRUL]DGRV�� SDUD� HO� WUDQVSRUWH� GH� SHUVRQDV� \� FDUJD�� WDOHV�
FRPR�� DXWRPyYLOHV�� DXWREXVHV�� FDPLRQHV�� FDPLRQHWDV�� WUDFWRFDPLRQHV��
PRWRFLFOHWDV�� ELFLFOHWDV�� HQWUH� RWURV�� SDUD� HO� GHVHPSHxR� GH� ODV� IXQFLRQHV� GHO�
(MpUFLWR��)XHU]D�$pUHD�\�$UPDGD�0H[LFDQRV��,QFOX\H�OD�DGTXLVLFLyQ�GH�YHKtFXORV�
\� HTXLSR� GH� WUDQVSRUWH� XWLOL]DGRV� SRU� ODV� GHSHQGHQFLDV� HQ� OD� HMHFXFLyQ� GH�
SURJUDPDV�GH�VHJXULGDG�S~EOLFD�\�QDFLRQDO�



&/$6,),&$'25�325�2%-(72�'(/�*$672�3$5$�/$�$'0,1,675$&,Ï1�3Ò%/,&$�)('(5$/
'2)����GH�GLFLHPEUH�GH�����

ÒOWLPD�PRGLILFDFLyQ�'2)����GH�MXQLR�GH�����

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

ϵϲ

����� 9(+,&8/26� <� (48,32� 7(55(675(6� '(67,1$'26� (;&/86,9$0(17(�
3$5$�'(6$675(6�1$785$/(6��$VLJQDFLRQHV�GHVWLQDGDV�D�OD�DGTXLVLFLyQ�GH�
YHKtFXORV�\�HTXLSR�GH�WUDQVSRUWH��WHUUHVWUHV��PRWRUL]DGRV�\�QR�PRWRUL]DGRV��SDUD�
HO� WUDQVSRUWH� GH� SHUVRQDV� \� FDUJD�� WDOHV� FRPR�� DXWRPyYLOHV�� DXWREXVHV��
FDPLRQHV�� FDPLRQHWDV�� WUDFWRFDPLRQHV�� PRWRFLFOHWDV�� ELFLFOHWDV�� HQWUH� RWURV��
UHTXHULGRV�HQ�HO�DSR\R�D�OD SREODFLyQ��HQ�FDVR�GH�GHVDVWUHV�QDWXUDOHV�

����� 9(+,&8/26� <� (48,32� 7(55(675(6� '(67,1$'26� $� 6(59,&,26�
38%/,&26�<�/$�23(5$&,21�'(�352*5$0$6�38%/,&26�� $VLJQDFLRQHV�
GHVWLQDGDV� D� OD� DGTXLVLFLyQ� GH� YHKtFXORV� \� HTXLSR� GH� WUDQVSRUWH�� WHUUHVWUHV��
PRWRUL]DGRV� \� QR PRWRUL]DGRV�� SDUD� HO� WUDQVSRUWH� GH� SHUVRQDV� \� FDUJD�� WDOHV�
FRPR�� DXWRPyYLOHV�� DXWREXVHV�� FDPLRQHV�� FDPLRQHWDV�� WUDFWRFDPLRQHV��
WUROHEXVHV��DPEXODQFLDV��FDUURV�SDUD�ERPEHURV��PRWRFLFOHWDV��ELFLFOHWDV��HQWUH�
RWURV�� GHVWLQDGRV� D� OD� SUHVWDFLyQ� GH� VHUYLFLRV� S~EOLFRV� \� OD� RSHUDFLyQ� GH�
SURJUDPDV�S~EOLFRV��LQFOXLGDV�ODV�ODERUHV�HQ�FDPSR�\�GH�VXSHUYLVLyQ�

����� 9(+,&8/26� <� (48,32� 7(55(675(6� '(67,1$'26� $� 6(59,&,26�
$'0,1,675$7,926��$VLJQDFLRQHV�GHVWLQDGDV�D� OD�DGTXLVLFLyQ�GH�YHKtFXORV�\�
HTXLSR�GH�WUDQVSRUWH��WHUUHVWUHV��PRWRUL]DGRV�\�QR�PRWRUL]DGRV��SDUD�HO�WUDQVSRUWH�
GH� SHUVRQDV� \� FDUJD�� TXH� VH� UHTXLHUDQ� SDUD� HO� GHVHPSHxR� GH� IXQFLRQHV�
DGPLQLVWUDWLYDV�� WDOHV� FRPR�� DXWRPyYLOHV�� DXWREXVHV�� FDPLRQHV�� FDPLRQHWDV��
WUDFWRFDPLRQHV�� WUROHEXVHV��DPEXODQFLDV��FDUURV�SDUD�ERPEHURV��PRWRFLFOHWDV��
ELFLFOHWDV��HQWUH�RWURV�

����� 9(+,&8/26� <� (48,32� 7(55(675(6� '(67,1$'26� $� 6(59,'25(6�
38%/,&26��$VLJQDFLRQHV�GHVWLQDGDV�D� OD�DGTXLVLFLyQ�GH�YHKtFXORV� WHUUHVWUHV��
TXH� VH� RWRUJDQ� D� ORV� VHUYLGRUHV� S~EOLFRV� GH� PDQGR� GH� ODV� GHSHQGHQFLDV� \�
HQWLGDGHV��SRU�UHTXHULPLHQWRV�GH�VX�FDUJR��SDUD�HO�GHVHPSHxR�GH�ODV�IXQFLRQHV�
RILFLDOHV�

��� &$552&(5,$6� <� 5(02/48(6�� $VLJQDFLRQHV� GHVWLQDGDV� D� OD� DGTXLVLFLyQ� GH�
FDUURFHUtDV�HQVDPEODGDV�VREUH�FKDVLVHV�SURGXFLGRV�HQ�RWUR�HVWDEOHFLPLHQWR��UHPROTXHV�
\�VHPL�UHPROTXHV�SDUD�XVRV�GLYHUVRV��FDPSHUV��FDVHWDV�\�WROGRV�SDUD�FDPLRQHWDV��FDUURV�
GRUPLWRULRV�� UHPROTXHV� SDUD� DXWRPyYLOHV� \� FDPLRQHWDV�� DGDSWDFLyQ�GH� YHKtFXORV� SDUD�
XVRV�HVSHFLDOHV��PHFDQLVPRV�GH�OHYDQWDPLHQWR�GH�FDPLRQHV�GH�YROWHR��FRPSXHUWDV�GH�
FDPLRQHV�GH�FDUJD�\�OD�TXLQWD�UXHGD�
����� &$552&(5,$6�<�5(02/48(6��$VLJQDFLRQHV�GHVWLQDGDV�D�OD�DGTXLVLFLyQ�GH�

FDUURFHUtDV� HQVDPEODGDV� VREUH� FKDVLVHV� SURGXFLGRV� HQ� RWUR� HVWDEOHFLPLHQWR��
UHPROTXHV�\�VHPL�UHPROTXHV�SDUD�XVRV�GLYHUVRV��FDPSHUV��FDVHWDV�\�WROGRV�SDUD�
FDPLRQHWDV�� FDUURV� GRUPLWRULRV�� UHPROTXHV� SDUD� DXWRPyYLOHV� \� FDPLRQHWDV��
DGDSWDFLyQ�GH�YHKtFXORV�SDUD�XVRV�HVSHFLDOHV��PHFDQLVPRV�GH�OHYDQWDPLHQWR�GH�
FDPLRQHV�GH�YROWHR��FRPSXHUWDV�GH�FDPLRQHV�GH�FDUJD�\�OD�TXLQWD�UXHGD�

��� (48,32� $(52(63$&,$/�� $VLJQDFLRQHV� GHVWLQDGDV� D� OD� DGTXLVLFLyQ� GH� DYLRQHV� \�
GHPiV�REMHWRV�TXH�YXHODQ��LQFOXVR�PRWRUHV��H[FOX\H�QDYHJDFLyQ�\�PHGLFLyQ�
����� 9(+,&8/26�<�(48,32�$(5(26�3$5$�/$�(-(&8&,21�'(�352*5$0$6�

'(� 6(*85,'$'� 38%/,&$� <� 1$&,21$/�� $VLJQDFLRQHV� GHVWLQDGDV� D� OD�
DGTXLVLFLyQ�GH�YHKtFXORV�\�HTXLSR�DpUHR��SDUD�HO�WUDQVSRUWH�GH�SHUVRQDV�\�FDUJD��
SDUD� HO� GHVHPSHxR GH� ODV� IXQFLRQHV� GHO� (MpUFLWR�� )XHU]D� $pUHD� \� $UPDGD�
0H[LFDQRV��,QFOX\H�OD�DGTXLVLFLyQ�GH�YHKtFXORV�\�HTXLSR�GH�WUDQVSRUWH�XWLOL]DGRV�
SRU� ODV� GHSHQGHQFLDV� HQ� OD� HMHFXFLyQ� GH SURJUDPDV� GH� VHJXULGDG� S~EOLFD� \�
QDFLRQDO�

����� 9(+,&8/26�<�(48,32�$(5(26�'(67,1$'26�(;&/86,9$0(17(�3$5$�
'(6$675(6� 1$785$/(6�� $VLJQDFLRQHV� GHVWLQDGDV� D� OD� DGTXLVLFLyQ� GH�
YHKtFXORV�\�HTXLSR�DpUHR��SDUD�HO�WUDQVSRUWH�GH�SHUVRQDV�\�FDUJD��UHTXHULGRV�HQ�
HO�DSR\R�D�OD�SREODFLyQ��HQ�FDVR�GH�GHVDVWUHV�QDWXUDOHV�

����� 9(+,&8/26�<�(48,32�$(5(26�'(67,1$'26�$�6(59,&,26�38%/,&26�<�
/$�23(5$&,21�'(�352*5$0$6�38%/,&26��$VLJQDFLRQHV�GHVWLQDGDV�D�OD�
DGTXLVLFLyQ�GH�YHKtFXORV�\�HTXLSR�DpUHR�SDUD�HO�WUDQVSRUWH�GH�SHUVRQDV�\ FDUJD��



&/$6,),&$'25�325�2%-(72�'(/�*$672�3$5$�/$�$'0,1,675$&,Ï1�3Ò%/,&$�)('(5$/
'2)����GH�GLFLHPEUH�GH�����

ÒOWLPD�PRGLILFDFLyQ�'2)����GH�MXQLR�GH�����

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

ϵϳ

GHVWLQDGRV� D� OD� SUHVWDFLyQ�GH�VHUYLFLRV�S~EOLFRV� \� OD�RSHUDFLyQ�GH�SURJUDPDV�
S~EOLFRV��LQFOXLGDV�ODV�ODERUHV�HQ�FDPSR�\�GH�VXSHUYLVLyQ�

��� (48,32�)(5529,$5,2��$VLJQDFLRQHV�GHVWLQDGDV�D� OD�DGTXLVLFLyQ�GH�HTXLSR�SDUD�HO�
WUDQVSRUWH� IHUURYLDULR�� WDOHV FRPR�� ORFRPRWRUDV�� YDJRQHV� GH� SDVDMHURV� \� GH� FDUJD��
WUDQVSRUWH�XUEDQR�HQ�YtDV��PHWUR�\�WUHQ�OLJHUR���YHKtFXORV�IHUURYLDULRV�SDUD�PDQWHQLPLHQWR��
([FOX\H�HTXLSR�GH�VHxDOL]DFLyQ�IpUUHD�
����� (48,32�)(5529,$5,2��$VLJQDFLRQHV�GHVWLQDGDV�D� OD�DGTXLVLFLyQ�GH�HTXLSR�

SDUD�HO�WUDQVSRUWH�IHUURYLDULR��WDOHV�FRPR��ORFRPRWRUDV��YDJRQHV�GH�SDVDMHURV�\�
GH�FDUJD��WUDQVSRUWH�XUEDQR�HQ�YtDV��PHWUR�\�WUHQ�OLJHUR���YHKtFXORV�IHUURYLDULRV�
SDUD�PDQWHQLPLHQWR��([FOX\H�HTXLSR�GH�VHxDOL]DFLyQ�IpUUHD�

��� (0%$5&$&,21(6�� $VLJQDFLRQHV� GHVWLQDGDV� D� OD� DGTXLVLFLyQ� GH� EXTXHV�� \DWHV��
VXEPDULQRV��HPEDUFDFLRQHV�GH�UHFUHR�\�GHSRUWHV��FDQRDV�\�HQ�JHQHUDO��HPEDUFDFLRQHV��
FRQ� R� VLQ� PRWRU�� GLVHxDGDV� SDUD� OD� QDYHJDFLyQ� PDUtWLPD�� FRVWHUD�� IOXYLDO� \� ODFXVWUH��
SODWDIRUPDV�QR�GLVHxDGDV�SDUD�OD�QDYHJDFLyQ�SHUR�TXH�VRQ�GH�XVR�PDUtWLPR��WDOHV�FRPR��
GUDJDV�� EXTXHV� IDUR�� SODWDIRUPDV� IORWDQWHV� SDUD� OD� SHUIRUDFLyQ� GH� SR]RV� SHWUROHURV��
,QFOX\H�PDWHULDO�SDUD�FRQVWUXFFLyQ�GH�HPEDUFDFLRQHV��([FOX\H�PRWRUHV�IXHUD�GH�ERUGD��
GH�VLVWHPD�HOpFWULFR�\�HOHFWUyQLFR��GH�EDOVDV�GH�KXOH��GH�SOiVWLFR�QR�UtJLGR�
����� 9(+,&8/26�<�(48,32�0$5,7,02�3$5$�/$�(-(&8&,21�'(�352*5$0$6�

'(� 6(*85,'$'� 38%/,&$� <� 1$&,21$/�� $VLJQDFLRQHV� GHVWLQDGDV� D� OD�
DGTXLVLFLyQ� GH� YHKtFXORV� \�HTXLSR�PDUtWLPR��SDUD�HO� WUDQVSRUWH�GH�SHUVRQDV� \�
FDUJD��SDUD�HO GHVHPSHxR�GH�ODV�IXQFLRQHV�GHO�(MpUFLWR��)XHU]D�$pUHD�\�$UPDGD�
0H[LFDQRV�� ,QFOX\H� OD� DGTXLVLFLyQ� GH� YHKtFXORV� \� HTXLSR� GH� XWLOL]DGRV� SRU� ODV�
GHSHQGHQFLDV�HQ�OD�HMHFXFLyQ�GH�SURJUDPDV�GH�VHJXULGDG�S~EOLFD�\�QDFLRQDO�

����� 9(+,&8/26�<�(48,32�0$5,7,02�'(67,1$'26�$�6(59,&,26�38%/,&26�
<�/$�23(5$&,21�'(�352*5$0$6�38%/,&26��$VLJQDFLRQHV�GHVWLQDGDV�D�
OD�DGTXLVLFLyQ�GH�YHKtFXORV�\�HTXLSR�PDUtWLPR��SDUD�HO�WUDQVSRUWH�GH�SHUVRQDV�\�
FDUJD�� GHVWLQDGRV� D� OD� SUHVWDFLyQ� GH� VHUYLFLRV� S~EOLFRV� \� OD� RSHUDFLyQ� GH�
SURJUDPDV�S~EOLFRV��LQFOXLGDV�ODV�ODERUHV�HQ�FDPSR�\�GH�VXSHUYLVLyQ�

����� &216758&&,21� '(� (0%$5&$&,21(6�� $VLJQDFLRQHV� GHVWLQDGDV� D� OD�
DGTXLVLFLyQ� GH� WRGR� WLSR� GH� ELHQHV� UHTXHULGRV� SDUD� OD� FRQVWUXFFLyQ� GH�
HPEDUFDFLRQHV�

��� 27526� (48,326� '(� 75$163257(�� $VLJQDFLRQHV� GHVWLQDGDV� D� OD� DGTXLVLFLyQ� GH�
RWURV� HTXLSRV� GH� WUDQVSRUWH� QR� FODVLILFDGRV� HQ� ODV� SDUWLGDV� DQWHULRUHV�� WDOHV� FRPR��
ELFLFOHWDV��PRWRFLFOHWDV��HQWUH�RWURV�
����� 27526�(48,326�'(�75$163257(��$VLJQDFLRQHV�GHVWLQDGDV�D�OD�DGTXLVLFLyQ�

GH�RWURV�HTXLSRV�GH�WUDQVSRUWH�QR�FODVLILFDGRV�HQ�ODV�SDUWLGDV�DQWHULRUHV�
�����(48,32�'(�'()(16$�<�6(*85,'$'

(VWH�FRQFHSWR�FRPSUHQGH�ODV�SDUWLGDV�
��� (48,32�'(�'()(16$�<�6(*85,'$'��$VLJQDFLRQHV�GHVWLQDGDV�D� OD�DGTXLVLFLyQ�GH�

HTXLSR�\�PDTXLQDULD�SDUD�ODV�IXQFLRQHV�GH�GHIHQVD�\ VHJXULGDG�S~EOLFD�\�GHPiV�ELHQHV�
PXHEOHV� LQVWUXPHQWDOHV� GH� LQYHUVLyQ�� UHTXHULGRV� GXUDQWH� OD� HMHFXFLyQ� GH� SURJUDPDV��
LQYHVWLJDFLRQHV��DFFLRQHV�\�DFWLYLGDGHV�HQ�PDWHULD�GH�VHJXULGDG�S~EOLFD�\�QDFLRQDO��FX\D�
UHDOL]DFLyQ� LPSOLTXH� ULHVJR�� XUJHQFLD� \� FRQILGHQFLDOLGDG� H[WUHPD�� HQ� FXPSOLPLHQWR� GH�
IXQFLRQHV�\�DFWLYLGDGHV�RILFLDOHV�� WDOHV�FRPR�� WDQTXHV�� ODQ]DFRKHWHV��FDxRQHV�� IXVLOHV��
SLVWRODV��PHWUDOOHWDV��PRUWHURV��ODQ]D�OODPDV��HVSDGDV��ED\RQHWDV��FDUJDGRUHV��FXUHxDV��
HQWUH�RWURV�
����� 0$48,1$5,$� <� (48,32� '(� '()(16$� <� 6(*85,'$'� 38%/,&$��

$VLJQDFLRQHV�GHVWLQDGDV�D�OD�DGTXLVLFLyQ�GH�WRGD�FODVH�GH�PDTXLQDULD�\�HTXLSR�
SURSLRV�SDUD�ODV�IXQFLRQHV�GH�GHIHQVD�\�VHJXULGDG�S~EOLFD��&RPSUHQGH�ELHQHV�
WDOHV� FRPR�� WDQTXHV�� ODQ]DFRKHWHV�� FDxRQHV�� IXVLOHV�� SLVWRODV�� PHWUDOOHWDV��
PRUWHURV��ODQ]D�OODPDV��HVSDGDV��ED\RQHWDV��FDUJDGRUHV��FXUHxDV��HQWUH�RWURV�

����� (48,32�'(�6(*85,'$'�38%/,&$�<�1$&,21$/��$VLJQDFLRQHV�GHVWLQDGDV�D�
OD�DGTXLVLFLyQ�GH�HTXLSR�\�GHPiV�ELHQHV�PXHEOHV�LQVWUXPHQWDOHV�GH�LQYHUVLyQ��
UHTXHULGRV� GXUDQWH� OD� HMHFXFLyQ� GH� SURJUDPDV�� LQYHVWLJDFLRQHV�� DFFLRQHV� \�
DFWLYLGDGHV�HQ�PDWHULD�GH�VHJXULGDG�S~EOLFD�\�QDFLRQDO��FX\D�UHDOL]DFLyQ�LPSOLTXH�
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ULHVJR�� XUJHQFLD� R� FRQILGHQFLDOLGDG� H[WUHPD�� HQ� FXPSOLPLHQWR� GH� IXQFLRQHV� \�
DFWLYLGDGHV�RILFLDOHV��(Q�QLQJ~Q�FDVR�VH�SRGUiQ�VXIUDJDU�FRQ�FDUJR�D�HVWD�SDUWLGD�
ODV�DGTXLVLFLRQHV�GH�ELHQHV�GH�LQYHUVLyQ�SUHYLVWDV�HQ�RWURV�FDStWXORV��FRQFHSWRV�
\�SDUWLGDV�GH�HVWH�&ODVLILFDGRU��LQFOXLGRV�ORV�ELHQHV�PXHEOHV�\�HTXLSR�GHVWLQDGRV�
D� ODV� DFWLYLGDGHV� GH� VHJXULGDG� S~EOLFD� \� QDFLRQDO�� GLVWLQWRV� GH� ORV� ELHQHV�
UHTXHULGRV�SDUD�DWHQGHU�ODV�DFWLYLGDGHV�HVSHFLDOHV�VHxDODGDV�HQ�HVWD�SDUWLGD�
�����0$48,1$5,$��27526�(48,326�<�+(55$0,(17$6

(VWH�FRQFHSWR�FRPSUHQGH�ODV�SDUWLGDV�
��� 0$48,1$5,$�<�(48,32�$*523(&8$5,2��$VLJQDFLRQHV�GHVWLQDGDV�D�OD�DGTXLVLFLyQ�

GH� WRGR� WLSR� GH�PDTXLQDULD� \� HTXLSR�� UHIDFFLRQHV� \� DFFHVRULRV�PD\RUHV� XWLOL]DGRV� HQ�
DFWLYLGDGHV� DJURSHFXDULDV�� WDOHV� FRPR�� WUDFWRUHV� DJUtFRODV�� FRVHFKDGRUDV�� VHJDGRUDV��
LQFXEDGRUDV�� WULOODGRUDV�� IHUWLOL]DGRUDV�� GHVJUDQDGRUDV�� HTXLSR� GH� ULHJR�� IXPLJDGRUDV��
URWXUDGRUDV�� VHPEUDGRUDV�� FXOWLYDGRUDV�� HVSROYHDGRUDV�� DVSHUVRUHV� H� LPSOHPHQWRV�
DJUtFRODV��HQWUH�RWURV��,QFOX\H�PDTXLQDULD�\�HTXLSR�SHFXDULR��WDOHV�FRPR��RUGHxDGRUDV��
HTXLSR�SDUD�OD�SUHSDUDFLyQ�GH�DOLPHQWRV�SDUD�HO�JDQDGR��SDUD�OD�DYLFXOWXUD�\�SDUD�OD�FUtD�
GH�DQLPDOHV�
����� 0$48,1$5,$� <� (48,32� $*523(&8$5,2�� $VLJQDFLRQHV� GHVWLQDGDV� D� OD�

DGTXLVLFLyQ�GH�PDTXLQDULD�\�HTXLSR�XWLOL]DGRV�HQ�DFWLYLGDGHV�DJURSHFXDULDV��WDOHV�
FRPR�� WUDFWRUHV� DJUtFRODV�� FRVHFKDGRUDV�� VHJDGRUDV�� LQFXEDGRUDV�� WULOODGRUDV��
IHUWLOL]DGRUDV��GHVJUDQDGRUDV��HTXLSR�GH�ULHJR�� IXPLJDGRUDV��URWXUDGRUDV��HQWUH�
RWURV�

��� 0$48,1$5,$�<�(48,32� ,1'8675,$/��$VLJQDFLRQHV�GHVWLQDGDV�D� OD�DGTXLVLFLyQ�GH�
WRGR� WLSR� GH� PDTXLQDULD� \� HTXLSR� LQGXVWULDO�� DVt� FRPR� VXV� UHIDFFLRQHV� \� DFFHVRULRV�
PD\RUHV��WDOHV�FRPR��PROLQRV�LQGXVWULDOHV��FDOGHUDV��KRUQRV�HOpFWULFRV��PRWRUHV��ERPEDV�
LQGXVWULDOHV�� GHVSXOSDGRUDV�� SDVWHXUL]DGRUDV�� HQYDVDGRUDV�� HQWUH� RWURV�� ,QFOX\H� OD�
DGTXLVLFLyQ�GH�WRGD�FODVH�GH�PDTXLQDULD�\�HTXLSR�GH�SHUIRUDFLyQ�\�H[SORUDFLyQ�GH�VXHORV�
����� 0$48,1$5,$� <� (48,32� ,1'8675,$/�� $VLJQDFLRQHV� GHVWLQDGDV� D� OD�

DGTXLVLFLyQ�GH�PDTXLQDULD�\�HTXLSR�LQGXVWULDO��WDOHV�FRPR��PROLQRV�LQGXVWULDOHV��
FDOGHUDV�� KRUQRV� HOpFWULFRV�� PRWRUHV�� ERPEDV� LQGXVWULDOHV�� GHVSXOSDGRUDV��
SDVWHXUL]DGRUDV��HQYDVDGRUDV��HQWUH�RWURV��,QFOX\H�OD DGTXLVLFLyQ�GH�WRGD�FODVH�
GH�PDTXLQDULD�\�HTXLSR�GH�SHUIRUDFLyQ�\�H[SORUDFLyQ�GH�VXHORV�

��� 0$48,1$5,$� <� (48,32� '(� &216758&&,21�� $VLJQDFLRQHV� GHVWLQDGDV� D� OD�
DGTXLVLFLyQ�GH�PDTXLQDULD�\�HTXLSR��UHIDFFLRQHV�\�DFFHVRULRV�PD\RUHV�XWLOL]DGRV�HQ� OD�
FRQVWUXFFLyQ��WDOHV�FRPR��TXHEUDGRUDV��UHYROYHGRUDV��SDODV�PHFiQLFDV��WUDFWRUHV�RUXJD��
PRWR�FRQIRUPDGRUDV�� DSODQDGRUDV�� H[FDYDGRUDV�� JU~DV�� GUDJDV�� PiTXLQDV� SDUD�
PRYLPLHQWR�GH�WLHUUD��EXOOGR]HUV��PH]FODGRUDV�GH�FRQFUHWR��HQWUH�RWURV�
����� 0$48,1$5,$�<�(48,32�'(�&216758&&,21��$VLJQDFLRQHV�GHVWLQDGDV�D�OD�

DGTXLVLFLyQ� GH�PDTXLQDULD� \� HTXLSR� XWLOL]DGRV� HQ� OD� FRQVWUXFFLyQ�� WDOHV� FRPR��
TXHEUDGRUDV�� UHYROYHGRUDV�� SDODV� PHFiQLFDV�� WUDFWRUHV� RUXJD��
PRWRFRQIRUPDGRUDV��DSODQDGRUDV��H[FDYDGRUDV��JU~DV��GUDJDV��HQWUH�RWURV�

��� 6,67(0$6� '(� $,5(� $&21',&,21$'2�� &$/()$&&,21� <� '(� 5()5,*(5$&,21�
,1'8675,$/�<�&20(5&,$/��$VLJQDFLRQHV�GHVWLQDGDV�D�OD�DGTXLVLFLyQ�GH�VLVWHPDV�GH�
DLUH�DFRQGLFLRQDGR��FDOHIDFFLyQ�GH�DPELHQWH��YHQWLODFLyQ�\�GH�UHIULJHUDFLyQ�FRPHUFLDO�H�
LQGXVWULDO�� ,QFOX\H�� HVWXIDV� SDUD� FDOHIDFFLyQ�� ODV� WRUUHV� GH� HQIULDPLHQWR�� VLVWHPDV� GH�
SXULILFDFLyQ�GH�DLUH� DPELHQWDO� \� FRPSUHVRUHV� SDUD� UHIULJHUDFLyQ� \� DLUH� DFRQGLFLRQDGR��
([FOX\H� ORV� FDOHQWDGRUHV� LQGXVWULDOHV� GH� DJXD�� FDOHQWDGRUHV� GH� DJXD� GRPpVWLFRV��
UDGLDGRUHV� HOpFWULFRV�� YHQWLODGRUHV� GRPpVWLFRV� \� VLVWHPDV�GH� DLUH� DFRQGLFLRQDGR�SDUD�
HTXLSR�GH�WUDQVSRUWH�
����� 6,67(0$6� '(� $,5(� $&21',&,21$'2�� &$/()$&&,21� <� '(�

5()5,*(5$&,21�,1'8675,$/�<�&20(5&,$/� $VLJQDFLRQHV�GHVWLQDGDV�D�OD�
DGTXLVLFLyQ� GH� VLVWHPDV� GH� DLUH� DFRQGLFLRQDGR�� FDOHIDFFLyQ� GH� DPELHQWH��
YHQWLODFLyQ� \� GH� UHIULJHUDFLyQ� FRPHUFLDO� H� LQGXVWULDO�� ,QFOX\H�� HVWXIDV� SDUD�
FDOHIDFFLyQ��ODV�WRUUHV�GH�HQIULDPLHQWR��VLVWHPDV�GH�SXULILFDFLyQ�GH�DLUH�DPELHQWDO�
\�FRPSUHVRUHV�SDUD�UHIULJHUDFLyQ�\�DLUH�DFRQGLFLRQDGR��([FOX\H�ORV�FDOHQWDGRUHV�
LQGXVWULDOHV�GH�DJXD�� FDOHQWDGRUHV�GH�DJXD�GRPpVWLFRV�� UDGLDGRUHV�HOpFWULFRV��
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YHQWLODGRUHV� GRPpVWLFRV� \� VLVWHPDV� GH� DLUH� DFRQGLFLRQDGR� SDUD� HTXLSR� GH�
WUDQVSRUWH�

3DUWLGD DGLFLRQDGD�'2)����������

��� (48,32�'(�&2081,&$&,21�<�7(/(&2081,&$&,21��$VLJQDFLRQHV�GHVWLQDGDV�D�OD�
DGTXLVLFLyQ�GH�HTXLSRV�\�DSDUDWRV�GH�FRPXQLFDFLRQHV�\�WHOHFRPXQLFDFLRQHV��UHIDFFLRQHV�
\� DFFHVRULRV�PD\RUHV�� WDOHV� FRPR�� FRPXQLFDFLyQ� VDWHOLWDO�� PLFURRQGDV�� WUDQVPLVRUHV��
UHFHSWRUHV�� HTXLSRV� GH� WHOH[�� UDGDU�� VRQDU�� UDGLRQDYHJDFLyQ� \� YLGHR�� DPSOLILFDGRUHV��
HTXLSRV�WHOHIyQLFRV��WHOHJUiILFRV��ID[�\�GHPiV�HTXLSRV�\�DSDUDWRV�SDUD�HO�PLVPR�ILQ�
����� (48,326� <� $3$5$726� '(� &2081,&$&,21(6� <�

7(/(&2081,&$&,21(6� $VLJQDFLRQHV�GHVWLQDGDV�D�OD�DGTXLVLFLyQ�GH�HTXLSRV�
\�DSDUDWRV�GH�FRPXQLFDFLRQHV�\�WHOHFRPXQLFDFLRQHV��WDOHV�FRPR��FRPXQLFDFLyQ�
VDWHOLWDO��PLFURRQGDV�� WUDQVPLVRUHV��UHFHSWRUHV��HTXLSRV�GH�WpOH[��UDGDU��VRQDU��
UDGLRQDYHJDFLyQ� \� YLGHR�� DPSOLILFDGRUHV�� HTXLSRV� WHOHIyQLFRV� \� GH� ID[��
WHOHJUiILFRV��\�GHPiV�HTXLSRV�\�DSDUDWRV�SDUD�HO�PLVPR�ILQ��6LQ�LQFOXLU�ORV�ELHQHV�
LQIRUPiWLFRV�D�TXH�VH�UHILHUH�OD�SDUWLGD�������

3DUWLGD�PRGLILFDGD�'2)����������

��� (48,326� '(� *(1(5$&,21� (/(&75,&$�� $3$5$726� <� $&&(625,26�
(/(&75,&26�� $VLJQDFLRQHV� GHVWLQDGDV� D� OD� DGTXLVLFLyQ� GH� HTXLSR� GH� JHQHUDFLyQ�
HOpFWULFD�� DSDUDWRV� \� DFFHVRULRV� HOHFWUyQLFRV�� WDOHV� FRPR�� JHQHUDGRUDV� GH� HQHUJtD��
SODQWDV��PRWR�JHQHUDGRUDV�GH�HQHUJtD� HOpFWULFD�� WUDQVIRUPDGRUHV�� UHJXODGRUHV��HTXLSR�
HOHFWUyQLFR��HTXLSR�HOHFWUyQLFR�QXFOHDU��WDEOHURV�GH�WUDQVIHUHQFLDV��HQWUH�RWURV��([FOX\H�
ORV� ELHQHV� VHxDODGRV� HQ� OD� SDUWLGD� ���� (TXLSR� GH� FyPSXWR� \� GH� WHFQRORJtD� GH� OD�
LQIRUPDFLyQ�
����� 0$48,1$5,$� <� (48,32� (/(&75,&2� <� (/(&7521,&2�� $VLJQDFLRQHV�

GHVWLQDGDV�D�OD�DGTXLVLFLyQ�GH�PDTXLQDULD�\�HTXLSR�HOpFWULFR�\�HOHFWUyQLFR��WDOHV�
FRPR��JHQHUDGRUDV�GH�HQHUJtD��SODQWDV��PRWRJHQHUDGRUDV�GH�HQHUJtD�HOpFWULFD��
WUDQVIRUPDGRUHV�� UHJXODGRUHV�� HTXLSR� HOHFWUyQLFR�� HTXLSR� HOHFWUyQLFR� QXFOHDU��
WDEOHURV� GH� WUDQVIHUHQFLDV�� HQWUH� RWURV�� ([FOX\H� ORV ELHQHV� VHxDODGRV� HQ� ODV�
SDUWLGDV�������(TXLSRV�\�DSDUDWRV�GH�FRPXQLFDFLRQHV�\�WHOHFRPXQLFDFLRQHV�\�
������%LHQHV�LQIRUPiWLFRV�

��� +(55$0,(17$6� <� 0$48,1$6�+(55$0,(17$�� $VLJQDFLRQHV� GHVWLQDGDV� D� OD�
DGTXLVLFLyQ�GH�KHUUDPLHQWDV�HOpFWULFDV��QHXPiWLFDV��PiTXLQDV�KHUUDPLHQWD��UHIDFFLRQHV�
\�DFFHVRULRV�PD\RUHV��WDOHV�FRPR��UHFWLILFDGRUDV��FHSLOODGRUDV��PRUWDMDGRUDV��SXOLGRUDV��
OLMDGRUDV�� VLHUUDV�� WDODGURV�� PDUWLOORV� HOpFWULFRV�� HQVDPEODGRUDV�� IUHVDGRUDV��
HQFXDGHUQDGRUDV�\�GHPiV�KHUUDPLHQWDV�FRQVLGHUDGDV�HQ�ORV�DFWLYRV�ILMRV�GH�ORV�HQWHV�
S~EOLFRV�
����� +(55$0,(17$6�<�0$48,1$6�+(55$0,(17$��$VLJQDFLRQHV�GHVWLQDGDV�D�OD�

DGTXLVLFLyQ� GH� KHUUDPLHQWDV� HOpFWULFDV�� QHXPiWLFDV� \� PiTXLQDV� KHUUDPLHQWD��
WDOHV� FRPR�� UHFWLILFDGRUDV�� FHSLOODGRUDV�� PRUWDMDGRUDV�� SXOLGRUDV�� OLMDGRUDV��
VLHUUDV�� WDODGURV� \� PDUWLOORV� HOpFWULFRV�� HQVDPEODGRUDV�� IUHVDGRUDV��
HQFXDGHUQDGRUDV�\�GHPiV�KHUUDPLHQWDV�FRQVLGHUDGDV�HQ�ORV�DFWLYRV�ILMRV�GH�ODV�
GHSHQGHQFLDV�\�HQWLGDGHV�

��� 27526�(48,326��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�HO�FRVWR�GH�ORV�ELHQHV�PXHEOHV�R�
PDTXLQDULD� \�HTXLSRV�HVSHFLDOL]DGRV�DGTXLULGRV�SRU� ORV�HQWHV�S~EOLFRV��QR� LQFOXLGRV�R�
HVSHFLILFDGRV� HQ� ORV� FRQFHSWRV� \� SDUWLGDV� GHO� SUHVHQWH� FDStWXOR�� WDOHV� FRPR�� HTXLSR�
FLHQWtILFR� H� LQYHVWLJDFLyQ�� HTXLSR� FRQWUD� LQFHQGLR� \� PDTXLQDULD� SDUD� SURWHFFLyQ� DO
DPELHQWH��HQWUH�RWURV�
����� %,(1(6� 08(%/(6� 325� $55(1'$0,(172� ),1$1&,(52�� $VLJQDFLRQHV�

GHVWLQDGDV� D� FXEULU� HO� FRVWR� GH� ORV� ELHQHV� PXHEOHV� R� PDTXLQDULD� \� HTXLSRV�
HVSHFLDOL]DGRV�DGTXLULGRV�SRU�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�FRQ�DUUHQGDPLHQWR�
ILQDQFLHUR� R� EDMR OD� PRGDOLGDG� GH� DUUHQGDPLHQWR� ILQDQFLHUR� HVSHFLDO�� �%/7� R�
%27���HQWUH�RWUDV�ILJXUDV�DQiORJDV�
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����� 27526�%,(1(6�08(%/(6��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�HO�FRVWR�GH� ORV�
ELHQHV� PXHEOHV� R� PDTXLQDULD� \� HTXLSRV� HVSHFLDOL]DGRV� DGTXLULGRV� SRU� ODV�
GHSHQGHQFLDV \� HQWLGDGHV� QR� LQFOXLGRV� R� HVSHFLILFDGRV� HQ� ORV� FRQFHSWRV� \�
SDUWLGDV�GHO�SUHVHQWH�FDStWXOR��WDOHV�FRPR�HTXLSR�FRQWUD�LQFHQGLR�\�PDTXLQDULD�
SDUD�SURWHFFLyQ�DO�DPELHQWH��HQWUH�RWURV�

�����$&7,926�%,2/2*,&26
(VWH�FRQFHSWR�FRPSUHQGH�ODV�SDUWLGDV�
��� %29,126� $VLJQDFLRQHV� GHVWLQDGDV� D� OD� DGTXLVLFLyQ� GH� JDQDGR�ERYLQR�HQ� WRGDV� VXV�

IDVHV��SURGXFFLyQ�GH�FDUQH��FUtD� \�H[SORWDFLyQ�GH�JDQDGR�ERYLQR�SDUD� UHHPSOD]RV�GH�
JDQDGR�ERYLQR�OHFKHUR�
����� $1,0$/(6�'(�5(352'8&&,21��$VLJQDFLRQHV�GHVWLQDGDV�D�OD�DGTXLVLFLyQ�GH�

ERYLQRV�FRPR�DQLPDOHV�FRQ�ILQHV�GH�UHSURGXFFLyQ�\�IRPHQWR�
��� 325&,126��$VLJQDFLRQHV�GHVWLQDGDV�D�OD�DGTXLVLFLyQ�GH�FHUGRV�HQ�WRGDV�VXV�IDVHV�HQ�

JUDQMDV��SDWLRV�\�D]RWHDV�
����� 325&,126��$VLJQDFLRQHV�GHVWLQDGDV�D� OD�DGTXLVLFLyQ�GH�FHUGRV�HQ�WRGDV�VXV�

IDVHV�HQ�JUDQMDV��SDWLRV�\�D]RWHDV�
3DUWLGD�DGLFLRQDGD�'2)����������

��� $9(6� $VLJQDFLRQHV� GHVWLQDGDV� D� OD� DGTXLVLFLyQ� GH� DYHV� SDUD� FDUQH�� DYHV� SDUD�
SURGXFFLyQ�GH�KXHYR�IpUWLO�\�SDUD�SODWR��JDOOLQDV�SURGXFWRUDV�GH�KXHYR�IpUWLO�\�SDUD�SODWR��
SROORV�HQ�OD�IDVH�GH�HQJRUGD�SDUD�FDUQH��JXDMRORWHV�R�SDYRV�SDUD�FDUQH�\�SURGXFFLyQ�GH�
KXHYR�� \� RWUDV� DYHV� SURGXFWRUDV� GH� FDUQH� \� KXHYR� FRPR�� SDWRV�� JDQVRV�� FRGRUQLFHV��
IDLVDQHV��SDORPDV��DYHVWUXFHV��HP~HV�\�RWUDV�
����� $9(6��$VLJQDFLRQHV�GHVWLQDGDV�D�OD�DGTXLVLFLyQ�GH�DYHV�SDUD�FDUQH��DYHV�SDUD�

SURGXFFLyQ�GH�KXHYR�IpUWLO�\�SDUD�SODWR��JDOOLQDV�SURGXFWRUDV�GH�KXHYR�IpUWLO�\�SDUD�
SODWR��SROORV�HQ�OD�IDVH�GH�HQJRUGD�SDUD�FDUQH��JXDMRORWHV�R�SDYRV�SDUD�FDUQH�\�
SURGXFFLyQ�GH�KXHYR��\�RWUDV�DYHV�SURGXFWRUDV�GH�FDUQH�\�KXHYR�FRPR��SDWRV��
JDQVRV��FRGRUQLFHV��IDLVDQHV��SDORPDV��DYHVWUXFHV��HP~HV�\�RWUDV�

3DUWLGD�DGLFLRQDGD�'2)����������

��� 29,126�<�&$35,126��$VLJQDFLRQHV�GHVWLQDGDV�D�OD�DGTXLVLFLyQ�GH�RYLQRV�\�FDSULQRV�
����� 29,126�<�&$35,126��$VLJQDFLRQHV�GHVWLQDGDV�D� OD�DGTXLVLFLyQ�GH�RYLQRV�\�

FDSULQRV�
3DUWLGD�DGLFLRQDGD�'2)����������

��� 3(&(6� <� $&8,&8/785$�� $VLJQDFLRQHV� GHVWLQDGDV� D� OD� DGTXLVLFLyQ� GH� SHFHV� \�
DFXLFXOWXUD��WDOHV�FRPR��DQLPDOHV�DFXiWLFRV�HQ�DPELHQWHV�FRQWURODGRV��SHFHV��PROXVFRV��
FUXVWiFHRV��FDPDURQHV�\�UHSWLOHV���([FOX\H�DFXLFXOWXUD�YHJHWDO�
����� 3(&(6�<�$&8,&8/785$� $VLJQDFLRQHV�GHVWLQDGDV�D�OD�DGTXLVLFLyQ�GH�SHFHV�\�

DFXLFXOWXUD�� WDOHV�FRPR��DQLPDOHV�DFXiWLFRV�HQ�DPELHQWHV�FRQWURODGRV� �SHFHV��
PROXVFRV��FUXVWiFHRV��FDPDURQHV�\�UHSWLOHV���([FOX\H�DFXLFXOWXUD�YHJHWDO�

3DUWLGD�DGLFLRQDGD�'2)����������

��� (48,126� $VLJQDFLRQHV�GHVWLQDGDV�D�OD�DGTXLVLFLyQ�GH�HTXLQRV��WDOHV�FRPR��FDEDOORV��
PXODV��EXUURV�\�RWURV��([FOX\H�VHUYLFLR�GH�SHQVLyQ�SDUD�HTXLQRV�
����� $1,0$/(6�'(�75$%$-2��$VLJQDFLRQHV�GHVWLQDGDV�D�OD�DGTXLVLFLyQ�GH�HTXLQRV�

FRPR�DQLPDOHV�SDUD�HO�WUDEDMR�
��� (63(&,(6�0(125(6�<�'(�=22/2*,&2��$VLJQDFLRQHV�GHVWLQDGDV�D�OD�DGTXLVLFLyQ�GH�

HVSHFLHV�PHQRUHV�\�GH�]RROyJLFR�� WDOHV�FRPR��DEHMDV��FROPHQDV��FRQHMRV��FKLQFKLOODV��
]RUURV��SHUURV��JDWRV��JDOORV�GH�SHOHD��DYHV�GH�RUQDWR��FLVQHV��SDYRV�UHDOHV��IODPHQFRV��
JXVDQRV�GH�VHGD��OODPDV��YHQDGRV��DQLPDOHV�GH�ODERUDWRULR��HQWUH�RWURV�
����� $1,0$/(6� '(� &8672',$� <� 9,*,/$1&,$�� $VLJQDFLRQHV� GHVWLQDGDV� D� OD�

DGTXLVLFLyQ�HVSHFLHV�PHQRUHV�FRPR�DQLPDOHV�SDUD�FXVWRGLD�\�YLJLODQFLD�



&/$6,),&$'25�325�2%-(72�'(/�*$672�3$5$�/$�$'0,1,675$&,Ï1�3Ò%/,&$�)('(5$/
'2)����GH�GLFLHPEUH�GH�����

ÒOWLPD�PRGLILFDFLyQ�'2)����GH�MXQLR�GH�����
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ϭϬϭ

��� $5%2/(6�<�3/$17$6��$VLJQDFLRQHV�GHVWLQDGDV�D�OD�DGTXLVLFLyQ�GH�iUEROHV�\�SODQWDV�
TXH� VH� XWLOL]DQ� UHSHWLGD� R� FRQWLQXDPHQWH� GXUDQWH�PiV� GH� XQ� DxR� SDUD� SURGXFLU� RWURV�
ELHQHV�
����� $5%2/(6�<�3/$17$6� $VLJQDFLRQHV�GHVWLQDGDV�D�OD�DGTXLVLFLyQ�GH�iUEROHV�\�

SODQWDV�TXH�VH�XWLOL]DQ�UHSHWLGD�R�FRQWLQXDPHQWH�GXUDQWH PiV�GH�XQ�DxR�SDUD�
SURGXFLU�RWURV�ELHQHV�

3DUWLGD�DGLFLRQDGD�'2)����������

��� 27526�$&7,926�%,2/2*,&26�� $VLJQDFLRQHV� GHVWLQDGDV� D� OD� DGTXLVLFLyQ� GH� RWURV�
DFWLYRV�ELROyJLFRV��WDOHV�FRPR��VHPHQ�FRPR�PDWHULDO�UHSURGXFWLYR�\�WRGRV�ORV�TXH�VHDQ�
FDSDFHV�GH�H[SHULPHQWDU�WUDQVIRUPDFLRQHV�ELROyJLFDV�SDUD�FRQYHUWLUORV�HQ�RWURV�DFWLYRV�
ELROyJLFRV�
����� 27526�$&7,926�%,2/2*,&26� $VLJQDFLRQHV�GHVWLQDGDV�D�OD�DGTXLVLFLyQ�GH�

RWURV�DFWLYRV�ELROyJLFRV��WDOHV�FRPR��VHPHQ�FRPR�PDWHULDO�UHSURGXFWLYR�\�WRGRV�
ORV� TXH� VHDQ� FDSDFHV� GH� H[SHULPHQWDU� WUDQVIRUPDFLRQHV� ELROyJLFDV� SDUD�
FRQYHUWLUORV�HQ�RWURV�DFWLYRV�ELROyJLFRV�

3DUWLGD�DGLFLRQDGD�'2)����������

�����%,(1(6�,108(%/(6
(VWH�FRQFHSWR�FRPSUHQGH�ODV�SDUWLGDV�
��� 7(55(126�� $VLJQDFLRQHV� GHVWLQDGDV� D� OD� DGTXLVLFLyQ� GH� WLHUUDV�� WHUUHQRV� \� SUHGLRV�

XUEDQRV�EDOGtRV��FDPSRV�FRQ�R�VLQ�PHMRUDV�QHFHVDULRV�SDUD�ORV�XVRV�SURSLRV�GH�ORV�HQWHV�
S~EOLFRV�
����� 7(55(126�� $VLJQDFLRQHV� GHVWLQDGDV� D� OD� DGTXLVLFLyQ� GH� WHUUHQRV� \� SUHGLRV�

QHFHVDULRV�SDUD�ORV�XVRV�SURSLRV�GH�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�
��� 9,9,(1'$6��$VLJQDFLRQHV�GHVWLQDGDV�D�OD�DGTXLVLFLyQ�GH�YLYLHQGDV�TXH�VRQ�HGLILFDGDV�

SULQFLSDOPHQWH�FRPR�UHVLGHQFLDV�UHTXHULGRV�SRU�ORV�HQWHV�S~EOLFRV�SDUD�VXV�DFWLYLGDGHV��
,QFOX\H��JDUDMHV�\�RWUDV�HVWUXFWXUDV�DVRFLDGDV�UHTXHULGDV�

��� (',),&,26�12�5(6,'(1&,$/(6��$VLJQDFLRQHV�GHVWLQDGDV�D�OD�DGTXLVLFLyQ�GH�HGLILFLRV��
WDOHV� FRPR��RILFLQDV��HVFXHODV��KRVSLWDOHV��HGLILFLRV� LQGXVWULDOHV�� FRPHUFLDOHV� \� SDUD� OD�
UHFUHDFLyQ�S~EOLFD��DOPDFHQHV��KRWHOHV�\�UHVWDXUDQWHV�TXH�UHTXLHUHQ�ORV�HQWHV�S~EOLFRV�
SDUD�GHVDUUROODU�VXV�DFWLYLGDGHV��([FOX\H�YLYLHQGDV�
����� (',),&,26�<�/2&$/(6��$VLJQDFLRQHV�GHVWLQDGDV�D�OD�DGTXLVLFLyQ�GH�HGLILFLRV��

FDVDV�\�ORFDOHV�TXH�UHTXLHUDQ�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�SDUD�GHVDUUROODU�VXV�
DFWLYLGDGHV�

��� 27526�%,(1(6�,108(%/(6��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�HO�FRVWR�GH�ORV�ELHQHV�
LQPXHEOHV�DGTXLULGRV�SRU�ORV�HQWHV�S~EOLFRV�QR�LQFOXLGRV�R�HVSHFLILFDGRV�HQ�ORV�FRQFHSWRV�
\�SDUWLGDV�GHO�SUHVHQWH�FDStWXOR�
����� $'-8',&$&,21(6�� (;3523,$&,21(6� (� ,1'(01,=$&,21(6� '(�

,108(%/(6�� $VLJQDFLRQHV� GHVWLQDGDV� DO� SDJR� GH� DGMXGLFDFLRQHV��
H[SURSLDFLRQHV�H�LQGHPQL]DFLRQHV�GH�WRGR�WLSR�GH�ELHQHV�LQPXHEOHV��FXDQGR�SRU�
UD]RQHV� GH� LQWHUpV� S~EOLFR� VH� UHTXLHUD� VX� DIHFWDFLyQ�� HQ� ORV� WpUPLQRV� GH� ODV�
GLVSRVLFLRQHV� JHQHUDOHV� DSOLFDEOHV�� &RPSUHQGH� ELHQHV� WDOHV� FRPR�� HGLILFLRV��
FDVDV��ORFDOHV�\�WHUUHQRV�

����� %,(1(6� ,108(%/(6� (1� /$� 02'$/,'$'� '(� 352<(&726� '(�
,1)5$(6758&785$� 352'8&7,9$� '(� /$5*2� 3/$=2�� $VLJQDFLRQHV�
GHVWLQDGDV�D�FXEULU�HO�FRVWR�GH�ORV�ELHQHV�LQPXHEOHV�DGTXLULGRV�SRU�ODV�HQWLGDGHV�
EDMR�OD�PRGDOLGDG�GH SUR\HFWRV�GH�LQIUDHVWUXFWXUD�SURGXFWLYD�GH�ODUJR�SOD]R�

����� %,(1(6� ,108(%/(6� 325� $55(1'$0,(172� ),1$1&,(52�� $VLJQDFLRQHV�
GHVWLQDGDV� D� FXEULU� HO� FRVWR� GH� ORV� ELHQHV� LQPXHEOHV� DGTXLULGRV� SRU� ODV�
GHSHQGHQFLDV�\�HQWLGDGHV��FRQ�DUUHQGDPLHQWR�ILQDQFLHUR�R�EDMR OD�PRGDOLGDG�GH�
DUUHQGDPLHQWR�ILQDQFLHUR�HVSHFLDO���%/7�R�%27���HQWUH�RWUDV�ILJXUDV�DQiORJDV�

����� 27526�%,(1(6�,108(%/(6��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�HO�FRVWR�GH�ORV�
ELHQHV� LQPXHEOHV�DGTXLULGRV�SRU� ODV�GHSHQGHQFLDV� \�HQWLGDGHV�QR� LQFOXLGRV�R�
HVSHFLILFDGRV�HQ�ORV�FRQFHSWRV�\�SDUWLGDV�GHO�SUHVHQWH�FDStWXOR�



&/$6,),&$'25�325�2%-(72�'(/�*$672�3$5$�/$�$'0,1,675$&,Ï1�3Ò%/,&$�)('(5$/
'2)����GH�GLFLHPEUH�GH�����
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ϭϬϮ

�����$&7,926�,17$1*,%/(6
(VWH�FRQFHSWR�FRPSUHQGH�ODV�SDUWLGDV�
��� 62)7:$5(��$VLJQDFLRQHV�GHVWLQDGDV�HQ� OD�DGTXLVLFLyQ�GH�SDTXHWHV�\�SURJUDPDV�GH�

LQIRUPiWLFD�� SDUD� VHU� DSOLFDGRV� HQ� ORV� VLVWHPDV� DGPLQLVWUDWLYRV� \� RSHUDWLYRV�
FRPSXWDUL]DGRV�GH�ORV�HQWHV�S~EOLFRV��VX�GHVFULSFLyQ�\�ORV�PDWHULDOHV�GH�DSR\R�GH�ORV�
VLVWHPDV�\�ODV�DSOLFDFLRQHV�LQIRUPiWLFDV�TXH�VH�HVSHUD�XWLOL]DU�
����� 62)7:$5(�� $VLJQDFLRQHV� GHVWLQDGDV� HQ� OD� DGTXLVLFLyQ� GH� SDTXHWHV� \�

SURJUDPDV�GH�LQIRUPiWLFD��SDUD�VHU�DSOLFDGRV�HQ�ORV�VLVWHPDV�DGPLQLVWUDWLYRV�\�
RSHUDWLYRV�FRPSXWDUL]DGRV�GH�ORV�HQWHV�S~EOLFRV��VX�GHVFULSFLyQ�\�ORV�PDWHULDOHV�
GH�DSR\R�GH�ORV�VLVWHPDV�\�ODV�DSOLFDFLRQHV�LQIRUPiWLFDV�TXH�VH�HVSHUD�XWLOL]DU�

��� 3$7(17(6� $VLJQDFLRQHV�GHVWLQDGDV�D�OD�SURWHFFLyQ�SDUD�ORV�LQYHQWRV��\D�VHD�PHGLDQWH�
XQD�QRUPD�OHJDO�R�XQ�IDOOR�MXGLFLDO��/RV�HMHPSORV�GH�LQYHQWRV�VXVFHSWLEOHV�GH�SURWHFFLyQ�
LQFOX\HQ� ODV�FRQVWLWXFLRQHV�GH�PDWHULDOHV��SURFHVRV��PHFDQLVPRV��FLUFXLWRV� \�DSDUDWRV�
HOpFWULFRV�\�HOHFWUyQLFRV��IyUPXODV�IDUPDFpXWLFDV�\�QXHYDV�YDULHGDGHV�GH�VHUHV�YLYLHQWHV�
SURGXFLGRV�HQ�IRUPD�DUWLILFLDO��HQWUH�RWURV�

��� 0$5&$6��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�ORV�JDVWRV�JHQHUDGRV�SRU�HO�XVR�GH�QRPEUHV�
FRPHUFLDOHV��VtPERORV�R�HPEOHPDV�TXH�LGHQWLILTXHQ�XQ�SURGXFWR�R�FRQMXQWR�GH�SURGXFWRV��
TXH�RWRUJDQ�GHUHFKRV�GH�H[FOXVLYLGDG�SDUD�VX�XVR�R�H[SORWDFLyQ��SRU�SDUWH�GH�ORV�HQWHV�
S~EOLFRV�

��� '(5(&+26��$VLJQDFLRQHV�GHVWLQDGDV�SDUD�DWHQGHU�ORV�JDVWRV�JHQHUDGRV�SRU�HO�XVR�GH�
REUDV� WpFQLFDV�� FXOWXUDOHV�� GH� DUWH� R� PXVLFDOHV�� X� RWUDV� SHUWHQHFLHQWHV� D� SHUVRQDV�
MXUtGLFDV�R�QDWXUDOHV��QDFLRQDOHV�R�H[WUDQMHUDV�

��� &21&(6,21(6�� $VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� OD� DGTXLVLFLyQ� GHO� GHUHFKR� GH�
H[SORWDFLyQ�SRU�XQ�ODSVR�GH�WLHPSR�GHWHUPLQDGR�GH�ELHQHV�\�VHUYLFLRV�SRU SDUWH�GH�XQD�
HPSUHVD�D�RWUD�

��� )5$148,&,$6��$VLJQDFLRQHV�GHVWLQDGDV�D�OD�DGTXLVLFLyQ�GH�IUDQTXLFLDV�TXH�FRQVWLWX\H�
XQ� WLSR� GH� UHODFLyQ� FRQWUDFWXDO� HQWUH� GRV� SHUVRQDV� MXUtGLFDV�� IUDQTXLFLDQWH� \� HO�
IUDQTXLFLDWDULR��0HGLDQWH�HO�FRQWUDWR�GH�IUDQTXLFLD��HO�IUDQTXLFLDQWH�FHGH�DO�IUDQTXLFLDWDULR�
OD�OLFHQFLD�GH�XQD�PDUFD�DVt�FRPR�ORV�PpWRGRV�\�HO�VDEHU�KDFHU�OR�QHFHVDULR��NQRZ�KRZ��
GH�VX�QHJRFLR�D�FDPELR�GH�XQD�FXRWD�SHULyGLFD��

��� /,&(1&,$6� ,1)250$7,&$6� (� ,17(/(&78$/(6�� $VLJQDFLRQHV� GHVWLQDGDV� D� OD�
DGTXLVLFLyQ GH�SHUPLVRV�LQIRUPiWLFRV�H�LQWHOHFWXDOHV�

��� /,&(1&,$6�,1'8675,$/(6��&20(5&,$/(6�<�275$6��$VLJQDFLRQHV�GHVWLQDGDV�D�OD�
DGTXLVLFLyQ�GH�SHUPLVRV�SDUD�UHDOL]DU�QHJRFLRV�HQ�JHQHUDO�R�XQ�QHJRFLR�R�SURIHVLyQ�HQ�
SDUWLFXODU�

��� 27526�$&7,926�,17$1*,%/(6��$VLJQDFLRQHV�GHVWLQDGDV�DWHQGHUi�FXEULU�ORV�JDVWRV�
JHQHUDGRV�SRU�FRQFHSWR�GH�RWURV�DFWLYRV�LQWDQJLEOHV��QR�LQFOXLGRV�HQ�SDUWLGDV�HVSHFtILFDV�
DQWHULRUHV�

�����,19(56,21�38%/,&$
(VWH�FDStWXOR�FRPSUHQGH�ORV�FRQFHSWRV�
���� 2%5$�38%/,&$�(1�%,(1(6�'(�'20,1,2�38%/,&2� $VLJQDFLRQHV�GHVWLQDGDV�SDUD�

FRQVWUXFFLRQHV�HQ�ELHQHV�GH�GRPLQLR�S~EOLFR�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUW����
GH�OD�/H\�*HQHUDO�GH�%LHQHV�1DFLRQDOHV�\�RWUDV�OH\HV�DSOLFDEOHV��,QFOX\H�ORV�JDVWRV�HQ�
HVWXGLRV�GH�SUH�LQYHUVLyQ�\�SUHSDUDFLyQ�GHO�SUR\HFWR�

���� 2%5$�38%/,&$�(1�%,(1(6�3523,26��$VLJQDFLRQHV�SDUD�FRQVWUXFFLRQHV�HQ�ELHQHV�
LQPXHEOHV� SURSLHGDG� GH� ORV� HQWHV� S~EOLFRV�� ,QFOX\H� ORV� JDVWRV� HQ� HVWXGLRV� GH� SUH�
LQYHUVLyQ�\�SUHSDUDFLyQ�GHO�SUR\HFWR�

���� 352<(&726�352'8&7,926�<�$&&,21(6�'(�)20(172��(URJDFLRQHV� UHDOL]DGDV�
SRU� ORV�HQWHV�S~EOLFRV�FRQ� OD� ILQDOLGDG�GH�HMHFXWDU�SUR\HFWRV�GH�GHVDUUROOR�SURGXFWLYR��
HFRQyPLFR�\�VRFLDO�\�RWURV��,QFOX\H�HO�FRVWR�GH�OD�SUHSDUDFLyQ�GH�SUR\HFWRV�

�����2%5$�38%/,&$�(1�%,(1(6�'(�'20,1,2�38%/,&2
(VWH�FRQFHSWR�FRPSUHQGH�ODV�SDUWLGDV�
��� (',),&$&,21� +$%,7$&,21$/�� $VLJQDFLRQHV� GHVWLQDGDV� D� REUDV� SDUD� YLYLHQGD�� \D�

VHDQ� XQLIDPLOLDUHV� R� PXOWLIDPLOLDUHV�� ,QFOX\H� FRQVWUXFFLyQ� QXHYD�� DPSOLDFLyQ��
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ϭϬϯ

UHPRGHODFLyQ��PDQWHQLPLHQWR�R�UHSDUDFLyQ�LQWHJUDO�GH�ODV�FRQVWUXFFLRQHV��DVt�FRPR�ORV�
JDVWRV�HQ�HVWXGLRV�GH�SUH�LQYHUVLyQ�\�SUHSDUDFLyQ�GHO�SUR\HFWR�

��� (',),&$&,21�12�+$%,7$&,21$/��$VLJQDFLRQHV�GHVWLQDGDV�SDUD� OD�FRQVWUXFFLyQ�GH�
HGLILFLRV� QR� UHVLGHQFLDOHV� SDUD� ILQHV� LQGXVWULDOHV�� FRPHUFLDOHV�� LQVWLWXFLRQDOHV� \� GH�
VHUYLFLRV�� ,QFOX\H� FRQVWUXFFLyQ� QXHYD�� DPSOLDFLyQ�� UHPRGHODFLyQ�� PDQWHQLPLHQWR� R�
UHSDUDFLyQ� LQWHJUDO� GH� ODV� FRQVWUXFFLRQHV�� DVt� FRPR�� ORV� JDVWRV� HQ� HVWXGLRV� GH� SUH�
LQYHUVLyQ�\�SUHSDUDFLyQ�GHO�SUR\HFWR�

��� &216758&&,21�'(�2%5$6�3$5$�(/�$%$67(&,0,(172�'(�$*8$��3(752/(2��
*$6�� (/(&75,&,'$'� <� 7(/(&2081,&$&,21(6�� $VLJQDFLRQHV� GHVWLQDGDV� D� OD�
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LQVWDODFLyQ� GH� SURGXFWRV� GH� FDUSLQWHUtD�� FDQFHOHUtD� GH� DOXPLQLR� H� LPSHUPHDELOL]DFLyQ��
,QFOX\H�ORV�JDVWRV�HQ�HVWXGLRV�GH�SUH�LQYHUVLyQ�\�SUHSDUDFLyQ�GHO�SUR\HFWR�
����� (16$0%/(� <� (',),&$&,21� '(� &216758&&,21(6� 35()$%5,&$'$6��

$VLJQDFLRQHV�GHVWLQDGDV�D�OD�FRQWUDWDFLyQ�FRQ�ORV�VHFWRUHV�VRFLDO�\�SULYDGR��GH�
REUDV� GH� HQVDPEOH� \� HGLILFDFLyQ� GH� FRQVWUXFFLRQHV� SUHIDEULFDGDV� GH� ELHQHV�
LQPXHEOHV�

����� 2%5$6� '(� 7(50,1$&,21� <� $&$%$'2� '(� (',),&,26�� $VLJQDFLRQHV�
GHVWLQDGDV�D� OD�FRQWUDWDFLyQ�GH�REUDV�� WDOHV�FRPR�� LQVWDODFLyQ�GH�YHQWDQDV�GH�
YLGULR��HQ\HVDGR�\�SLQWDGR��HPEDOGRVDGR�\�FRORFDFLyQ�GH�SLVRV��FRORFDFLyQ�GH�
D]XOHMRV� R� WDSL]DGR� GH� SDUHGHV�� REUDV� GH� PDGHUD� R� PHWDO� \� FDUSLQWHUtD��
GHFRUDFLyQ�GH�LQWHULRUHV�\�RUQDPHQWDFLyQ��HQWUH�RWURV�

����� 6(59,&,26� '(� 683(59,6,21� '(� 2%5$6�� $VLJQDFLRQHV� GHVWLQDGDV� D� OD�
FRQWUDWDFLyQ�GH�VHUYLFLRV�GH�VXSHUYLVLyQ�GH�REUDV�S~EOLFDV�

����� 6(59,&,26�3$5$�/$�/,%(5$&,21�'(�'(5(&+26�'(�9,$�� $VLJQDFLRQHV�
GHVWLQDGDV�D�OD�FRQWUDWDFLyQ�GH�VHUYLFLRV�SDUD�OD�OLEHUDFLyQ�GH�GHUHFKRV�GH�YtD�

����� 27526�6(59,&,26�5(/$&,21$'26�&21�2%5$6�38%/,&$6��$VLJQDFLRQHV�
GHVWLQDGDV�D�OD�FRQWUDWDFLyQ�GH�RWURV�VHUYLFLRV�UHODFLRQDGRV�FRQ�OD�REUD�S~EOLFD�
SDUD�ORV�FXDOHV�QR�H[LVWH�SDUWLGD�HVSHFtILFD�WDOHV�FRPR��GLVHxRV�DUTXLWHFWyQLFRV��
DUWtVWLFRV� \� GH� LQJHQLHUtD� LQGXVWULDO� \� HOHFWURPHFiQLFD�� HVWXGLRV� WpFQLFRV��
HFROyJLFRV�\�GH�LPSDFWR�DPELHQWDO��HVWXGLRV�WpFQLFRV�GH�DJURQRPtD�\�GHVDUUROOR�
SHFXDULR�� PHFiQLFD� GH� VXHORV�� HVWXGLRV� GH� KLGURORJtD�� WRSRJUDItD�� JHRORJtD��
JHRWHFQLD�� JHRItVLFD� \� JHRWHUPLD�� DHURIRWRJUDPHWUtD�� RFHDQRJUDItD� \�
PHWHRURORJtD��HVWXGLRV�GH� LQJHQLHUtD�GH� WUiQVLWR��GH� WHQHQFLD�GH� OD� WLHUUD� \�GH�
UHVWLWXFLyQ�GH�OD�HILFLHQFLD�GH�ODV�LQVWDODFLRQHV��FRQWURO�GH�FDOLGDG��UHVLVWHQFLD�GH�
PDWHULDOHV� \� UDGLRJUDItDV� LQGXVWULDOHV�� WUDEDMRV� GH� RUJDQL]DFLyQ�� LQIRUPiWLFD� \�
VLVWHPDV�� DUUHQGDPLHQWRV� UHODFLRQDGRV� FRQ� HTXLSRV� SDUD� OD� FRQVWUXFFLyQ� R�
GHPROLFLyQ� GH� HGLILFLRV� X� REUDV� GH� LQJHQLHUtD� FLYLO�� HVWXGLRV� GH� SUHLQYHUVLyQ� \�
GHPiV�VHUYLFLRV�UHODFLRQDGRV�FRQ�ODV�REUDV�S~EOLFDV�

�����352<(&726�352'8&7,926�<�$&&,21(6�'(�)20(172
(VWH�FRQFHSWR�FRPSUHQGH�ODV�SDUWLGDV�
��� (678',26��)2508/$&,21�<�(9$/8$&,21�'(�352<(&726�352'8&7,926�12�

,1&/8,'26� (1� &21&(3726� $17(5,25(6� '(� (67(� &$3,78/2�� $VLJQDFLRQHV�
GHVWLQDGDV�D�ORV�HVWXGLRV��IRUPXODFLyQ�\�HYDOXDFLyQ�GH�SUR\HFWRV�SURGXFWLYRV�QR�LQFOXLGRV�
HQ�FRQFHSWRV�DQWHULRUHV�GH�HVWH�FDStWXOR��336���GHQRPLQDGRV��HVTXHPDV�GH�LQYHUVLyQ�
GRQGH�SDUWLFLSDQ�ORV�VHFWRUHV�S~EOLFR�\�SULYDGR��GHVGH�ODV�FRQFHVLRQHV�TXH�VH�RWRUJDQ�D�
SDUWLFXODUHV�� KDVWD� ORV� SUR\HFWRV� GH� LQIUDHVWUXFWXUD� SURGXFWLYD� GH� ODUJR� SOD]R�� HQ� ORV�
VHFWRUHV�GH�HQHUJtD�HOpFWULFD��GH�FDUUHWHUD�\�GH�DJXD�SRWDEOH��HQWUH�RWURV�

��� (-(&8&,21� '(� 352<(&726� 352'8&7,926� 12� ,1&/8,'26� (1� &21&(3726�
$17(5,25(6� '(� (67(� &$3,78/2�� $VLJQDFLRQHV� GHVWLQDGDV� D� OD� (MHFXFLyQ� GH�
3UR\HFWRV� 3URGXFWLYRV� QR� LQFOXLGRV� HQ� FRQFHSWRV� DQWHULRUHV� GH� HVWH� FDStWXOR� 336��
GHQRPLQDGRV��HVTXHPDV�GH� LQYHUVLyQ�GRQGH�SDUWLFLSDQ� ORV�VHFWRUHV�S~EOLFR�\�SULYDGR��
GHVGH� ODV� FRQFHVLRQHV� TXH� VH� RWRUJDQ� D� SDUWLFXODUHV� KDVWD� ORV� SUR\HFWRV� GH�
LQIUDHVWUXFWXUD� SURGXFWLYD� GH� ODUJR� SOD]R�� HQ� ORV� VHFWRUHV� GH� HQHUJtD� HOpFWULFD�� GH�
FDUUHWHUD�\�GH�DJXD�SRWDEOH��HQWUH�RWURV�

�����,19(56,21(6�),1$1&,(5$6�<�275$6�3529,6,21(6
(VWH�FDStWXOR�FRPSUHQGH�ORV�FRQFHSWRV�
���� ,19(56,21(6�3$5$�(/�)20(172�'(�$&7,9,'$'(6�352'8&7,9$6��$VLJQDFLRQHV�

GHVWLQDGDV�DO�RWRUJDPLHQWR�GH�FUpGLWRV�HQ�IRUPD�GLUHFWD�R�PHGLDQWH�IRQGRV�\�ILGHLFRPLVRV�
D�IDYRU�GH�ORV�VHFWRUHV�VRFLDO�\�SULYDGR��R�GH ORV�PXQLFLSLRV��SDUD�HO�ILQDQFLDPLHQWR�GH�
DFFLRQHV�SDUD�HO�LPSXOVR�GH�DFWLYLGDGHV�SURGXFWLYDV�GH�DFXHUGR�FRQ�ODV�SROtWLFDV��QRUPDV�
\�GLVSRVLFLRQHV�DSOLFDEOHV�

���� $&&,21(6� <� 3$57,&,3$&,21(6� '(� &$3,7$/�� $VLJQDFLRQHV� SDUD� DSRUWDU� FDSLWDO�
GLUHFWR�R�PHGLDQWH OD�DGTXLVLFLyQ�GH�DFFLRQHV�X�RWURV�YDORUHV�UHSUHVHQWDWLYRV�GH�FDSLWDO�
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ϭϬϳ

D�HQWLGDGHV�SDUDHVWDWDOHV� \� HPSUHVDV�SULYDGDV��DVt� FRPR�D�RUJDQLVPRV�QDFLRQDOHV�H�
LQWHUQDFLRQDOHV�

���� &2035$�'(�7,78/26�<�9$/25(6��$VLJQDFLRQHV�GHVWLQDGDV�D�ILQDQFLDU�OD�DGTXLVLFLyQ�
GH� WtWXORV� \� YDORUHV� UHSUHVHQWDWLYRV� GH� GHXGD�� ([FOX\H� ORV� GHSyVLWRV� WHPSRUDOHV�
HIHFWXDGRV�HQ�HO�PHUFDGR�GH�YDORUHV�R�GH�FDSLWDOHV�SRU�OD�LQWHUPHGLDFLyQ�GH�LQVWLWXFLRQHV�
ILQDQFLHUDV�

���� &21&(6,21�'(�35(67$026��$VLJQDFLRQHV�GHVWLQDGDV�D�OD�FRQFHVLyQ�GH�SUpVWDPRV�
D�HQWHV�S~EOLFRV�\�DO�VHFWRU�SULYDGR�

���� ,19(56,21(6�(1�),'(,&20,626��0$1'$726�<�27526�$1$/2*26��$VLJQDFLyQ�
D�ILGHLFRPLVRV��PDQGDWRV�\�RWURV�DQiORJRV�SDUD�FRQVWLWXLU�R�LQFUHPHQWDU�VX�SDWULPRQLR�

���� 275$6� ,19(56,21(6� ),1$1&,(5$6�� $VLJQDFLRQHV� GHVWLQDGDV� D� LQYHUVLRQHV�
ILQDQFLHUDV�QR�FRPSUHQGLGDV�HQ�FRQFHSWRV�DQWHULRUHV��WDOHV�FRPR��OD�LQYHUVLyQ�HQ�FDSLWDO�
GH� WUDEDMR� HQ� LQVWLWXFLRQHV� TXH� VH� RFXSDQ� GH� DFWLYLGDGHV� FRPHUFLDOHV� FRPR� VRQ� ODV�
WLHQGDV�\�IDUPDFLDV�GHO�,6667(�H�LQVWLWXFLRQHV�VLPLODUHV�

���� 3529,6,21(6� 3$5$� &217,1*(1&,$6� <� 275$6� (52*$&,21(6� (63(&,$/(6��
3URYLVLRQHV� SUHVXSXHVWDULDV� SDUD� KDFHU� IUHQWH� D� ODV� HURJDFLRQHV� TXH� VH� GHULYHQ� GH�
FRQWLQJHQFLDV� R� IHQyPHQRV� FOLPiWLFRV�� PHWHRUROyJLFRV� R� HFRQyPLFRV�� FRQ� HO� ILQ� GH�
SUHYHQLU� R� UHVDUFLU� GDxRV� D� OD SREODFLyQ� R� D� OD� LQIUDHVWUXFWXUD� S~EOLFD�� DVt� FRPR� ODV�
GHULYDGDV�GH�ODV�UHVSRQVDELOLGDGHV�GH�ORV�HQWHV�S~EOLFRV�

�����,19(56,21(6�3$5$�(/�)20(172�'(�$&7,9,'$'(6�352'8&7,9$6
(VWH�FRQFHSWR�FRPSUHQGH�ODV�SDUWLGDV�
��� &5(',726� 2725*$'26� 325� (17,'$'(6� )('(5$7,9$6� <� 081,&,3,26� $/�

6(&725� 62&,$/� <� 35,9$'2� 3$5$� (/� )20(172� '(� $&7,9,'$'(6�
352'8&7,9$6��$VLJQDFLRQHV�GHVWLQDGDV�D�RWRUJDU�FUpGLWRV�GLUHFWRV�DO�VHFWRU�VRFLDO�\�
SULYDGR��SDUD�OD�DGTXLVLFLyQ�GH�WRGD�FODVH�GH�ELHQHV�PXHEOHV�H�LQPXHEOHV��DVt�FRPR�SDUD�
OD� FRQVWUXFFLyQ� \� UHFRQVWUXFFLyQ� GH� REUDV� H� LQVWDODFLRQHV�� FXDQGR� VH� DSOLTXHQ� HQ�
DFWLYLGDGHV�SURGXFWLYDV�

��� &5(',726� 2725*$'26� 325� /$6� (17,'$'(6� )('(5$7,9$6� $� 081,&,3,26�
3$5$�(/�)20(172�'(�$&7,9,'$'(6�352'8&7,9$6� $VLJQDFLRQHV�GHVWLQDGDV�D�
RWRUJDU� FUpGLWRV� GLUHFWRV� D� PXQLFLSLRV�� SDUD� OD� DGTXLVLFLyQ� GH� WRGD� FODVH� GH� ELHQHV�
PXHEOHV� H� LQPXHEOHV�� DVt� FRPR� SDUD� OD� FRQVWUXFFLyQ� \� UHFRQVWUXFFLyQ� GH� REUDV� H�
LQVWDODFLRQHV��FXDQGR�VH�DSOLTXHQ�HQ�DFWLYLGDGHV�SURGXFWLYDV�

�����$&&,21(6�<�3$57,&,3$&,21(6�'(�&$3,7$/
(VWH�FRQFHSWR�FRPSUHQGH�ODV�SDUWLGDV�
��� $&&,21(6�<�3$57,&,3$&,21(6�'(�&$3,7$/�(1�(17,'$'(6�3$5$(67$7$/(6�

12�(035(6$5,$/(6�<�12�),1$1&,(5$6�&21�),1(6�'(�32/,7,&$�(&2120,&$��
$VLJQDFLRQHV�SDUD�OD�DGTXLVLFLyQ�GH�DFFLRQHV�\�SDUWLFLSDFLRQHV�GH�FDSLWDO�HQ�RUJDQLVPRV�
GHVFHQWUDOL]DGRV��TXH�VH�WUDGXFHQ�HQ�XQD�LQYHUVLyQ�ILQDQFLHUD�SDUD�HO�RUJDQLVPR�TXH�ORV�
RWRUJD�\�HQ�XQ�DXPHQWR�GHO�SDWULPRQLR�SDUD�HO�TXH�ORV�UHFLEH��(VWDV�DVLJQDFLRQHV�WLHQHQ�
SRU� SURSyVLWR� IRPHQWDU� R� GHVDUUROODU� LQGXVWULDV� R� VHUYLFLRV� S~EOLFRV� D� FDUJR� GH� ODV�
HQWLGDGHV�SDUDHVWDWDOHV�QR�HPSUHVDULDOHV�\�QR�ILQDQFLHUDV��DVt�FRPR�DVLVWLUORV�FXDQGR�
UHTXLHUDQ�D\XGD�SRU�VLWXDFLRQHV�HFRQyPLFDV�R�ILVFDOHV�DGYHUVDV�SDUD�ORV�PLVPRV�

��� $&&,21(6�<�3$57,&,3$&,21(6�'(�&$3,7$/�(1�(17,'$'(6�3$5$(67$7$/(6�
(035(6$5,$/(6� <� 12� ),1$1&,(5$6� &21� ),1(6� '(� 32/,7,&$� (&2120,&$��
$VLJQDFLRQHV�SDUD�OD�DGTXLVLFLyQ�GH�DFFLRQHV�\�SDUWLFLSDFLRQHV�GH�FDSLWDO�HQ�HPSUHVDV�
S~EOLFDV�QR�ILQDQFLHUDV��TXH�VH�WUDGXFHQ�HQ�XQD�LQYHUVLyQ�ILQDQFLHUD�SDUD�HO�RUJDQLVPR�
TXH�ORV�RWRUJD�\�HQ�XQ�DXPHQWR�GHO�SDWULPRQLR�SDUD�HO�TXH�ORV�UHFLEH��(VWDV�DVLJQDFLRQHV�
WLHQHQ�SRU�SURSyVLWR�IRPHQWDU�R�GHVDUUROODU�LQGXVWULDV�R�VHUYLFLRV�S~EOLFRV�D�FDUJR�GH�ODV�
HQWLGDGHV� SDUDHVWDWDOHV� HPSUHVDULDOHV� \� QR� ILQDQFLHUDV�� DVt� FRPR� DVLVWLUORV� FXDQGR�
UHTXLHUDQ�D\XGD�SRU�VLWXDFLRQHV�HFRQyPLFDV�R�ILVFDOHV�DGYHUVDV�SDUD�ORV�PLVPRV�

��� $&&,21(6� <� 3$57,&,3$&,21(6� '(� &$3,7$/� (1� ,167,78&,21(6�
3$5$(67$7$/(6� 38%/,&$6� ),1$1&,(5$6� &21� ),1(6� '(� 32/,7,&$�
(&2120,&$��$VLJQDFLRQHV�SDUD�OD�DGTXLVLFLyQ�GH�DFFLRQHV�\�SDUWLFLSDFLRQHV�GH�FDSLWDO�
HQ� LQVWLWXFLRQHV� ILQDQFLHUDV�� TXH� VH� WUDGXFHQ� HQ� XQD� LQYHUVLyQ� ILQDQFLHUD� SDUD� HO�
RUJDQLVPR�TXH�ORV�RWRUJD�\�HQ�XQ�DXPHQWR�GHO�SDWULPRQLR�SDUD�HO�TXH�ORV�UHFLEH��(VWDV�
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DVLJQDFLRQHV�WLHQHQ�SRU�SURSyVLWR�IRPHQWDU�R�GHVDUUROODU�LQGXVWULDV�R�VHUYLFLRV�S~EOLFRV�D�
FDUJR�GH�ODV�LQVWLWXFLRQHV�SDUDHVWDWDOHV�S~EOLFDV�ILQDQFLHUDV��DVt�FRPR�DVLVWLUORV�FXDQGR�
UHTXLHUDQ�D\XGD�SRU�VLWXDFLRQHV�HFRQyPLFDV�R�ILVFDOHV�DGYHUVDV�SDUD�ORV�PLVPRV�

��� $&&,21(6� <� 3$57,&,3$&,21(6� '(� &$3,7$/� (1� (/� 6(&725� 35,9$'2� &21�
),1(6�'(�32/,7,&$�(&2120,&$�� $VLJQDFLRQHV� SDUD� OD� DGTXLVLFLyQ� GH� DFFLRQHV� \�
SDUWLFLSDFLRQHV� GH� FDSLWDO� HQ� HO� VHFWRU� SULYDGR�� TXH� VH� WUDGXFHQ� HQ� XQD� LQYHUVLyQ�
ILQDQFLHUD�SDUD�HO�RUJDQLVPR�TXH�ORV�RWRUJD�\�HQ�XQ�DXPHQWR�GHO�SDWULPRQLR�SDUD�HO�TXH�
ORV� UHFLEH��(VWDV�DVLJQDFLRQHV WLHQHQ�SRU�SURSyVLWR� IRPHQWDU�R�GHVDUUROODU� LQGXVWULDV�R�
VHUYLFLRV�S~EOLFRV�D�FDUJR�GH�ODV�HQWLGDGHV�GHO�VHFWRU�SULYDGR��DVt�FRPR�DVLVWLUORV�FXDQGR�
UHTXLHUDQ�D\XGD�SRU�VLWXDFLRQHV�HFRQyPLFDV�DGYHUVDV�SDUD�ORV�PLVPRV�
����� $'48,6,&,21� '(� $&&,21(6� 2� $80(172� (1� /$� 3$57,&,3$&,21�

(67$7$/�'(�&$3,7$/�(1�(/�6(&725�35,9$'2�&21�),1(6�'(�32/,7,&$�
(&2120,&$�� $VLJQDFLRQHV� GHVWLQDGDV� SDUD� OD� DGTXLVLFLyQ� GH� DFFLRQHV� \�
SDUWLFLSDFLyQ�HVWDWDO�GH�FDSLWDO�HQ�ODV�SHUVRQDV�PRUDOHV�GHO�VHFWRU�SULYDGR��TXH�
FRQVWLWX\HQ�XQD�LQYHUVLyQ�ILQDQFLHUD�SDUD�HO�HQWH�S~EOLFR�TXH�ODV�RWRUJD��(VWDV�
DVLJQDFLRQHV�WLHQHQ�FRPR�SURSyVLWR�IRPHQWDU�R�GHVDUUROODU�LQGXVWULDV�R�VHUYLFLRV�
S~EOLFRV�D�FDUJR�GH�HQWLGDGHV�GHO�VHFWRU�SULYDGR��DVt�FRPR�DSR\DUODV�HQ�FDVR�GH�
UHTXHULU�D\XGD�SRU�VLWXDFLRQHV�HFRQyPLFDV�DGYHUVDV�SDUD�ORV�PLVPRV�
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��� $&&,21(6� <� 3$57,&,3$&,21(6� '(� &$3,7$/� (1� 25*$1,6026�
,17(51$&,21$/(6�&21�),1(6�'(�32/,7,&$�(&2120,&$��$VLJQDFLRQHV�SDUD� OD�
DGTXLVLFLyQ�GH�DFFLRQHV�\�SDUWLFLSDFLRQHV�GH�FDSLWDO�HQ�RUJDQLVPRV�LQWHUQDFLRQDOHV��(VWDV�
DVLJQDFLRQHV�WLHQHQ�SRU�SURSyVLWR�IRPHQWDU�R�GHVDUUROODU�LQGXVWULDV�R�VHUYLFLRV�S~EOLFRV�D�
FDUJR�GH�ORV�RUJDQLVPRV�LQWHUQDFLRQDOHV��DVt�FRPR�DVLVWLUORV�FXDQGR�UHTXLHUDQ�D\XGD�SRU�
VLWXDFLRQHV�HFRQyPLFDV�DGYHUVDV�SDUD�ORV�PLVPRV�
����� $'48,6,&,21� '(� $&&,21(6� '(� 25*$1,6026� ,17(51$&,21$/(6��

$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�ORV�LPSRUWHV�FRUUHVSRQGLHQWHV�D�OD�SDUWLFLSDFLyQ�
GHO� *RELHUQR� 0H[LFDQR� HQ� HO� FDSLWDO� VRFLDO� GH� RUJDQLVPRV� LQWHUQDFLRQDOHV��
GHGLFDGRV� DO� DSR\R� GH� OD� LQWHJUDFLyQ� HFRQyPLFD� GH� UHJLRQHV� LQWHUQDFLRQDOHV��
PHGLDQWH� HO� ILQDQFLDPLHQWR� GH� SUR\HFWRV� GH� GHVDUUROOR�� /D� SDUWLFLSDFLyQ� GH�
0p[LFR� VH� UHDOL]D� GH� DFXHUGR� FRQ� WUDWDGRV� R� FRQYHQLRV� GH� DGKHVLyQ� FRQ� OD�
DXWRUL]DFLyQ�GHO�&RQJUHVR�GH�OD�8QLyQ��/RV�UHFXUVRV�GHVWLQDGRV�D�VXVFULELU�HVWH�
WLSR�GH�DFFLRQHV��SRU�VXV�FDUDFWHUtVWLFDV�JHQHUDOPHQWH�QR�UHSRUWDQ� LQWHUHVHV�D�
IDYRU�GH�0p[LFR�\�HO�FDSLWDO�SXHGH�VHU�VXVFHSWLEOH�R�QR�GH�UHFXSHUDFLyQ�

��� $&&,21(6� <� 3$57,&,3$&,21(6� '(� &$3,7$/� (1� (/� 6(&725� (;7(512� &21�
),1(6�'(�32/,7,&$�(&2120,&$�� $VLJQDFLRQHV� SDUD� OD� DGTXLVLFLyQ� GH� DFFLRQHV� \�
SDUWLFLSDFLRQHV�GH�FDSLWDO�HQ�HO�VHFWRU�H[WHUQR��GLIHUHQWH�GH�RUJDQLVPRV�LQWHUQDFLRQDOHV��
TXH�VH�WUDGXFHQ�HQ�XQD�LQYHUVLyQ�ILQDQFLHUD�SDUD�HO�RUJDQLVPR�TXH�ORV�RWRUJD�\�HQ�XQ�
DXPHQWR�GHO�SDWULPRQLR�SDUD TXLHQ�ORV�UHFLEH��(VWDV�DVLJQDFLRQHV�WLHQHQ�SRU�SURSyVLWR�
IRPHQWDU�R�GHVDUUROODU�LQGXVWULDV�R�VHUYLFLRV�S~EOLFRV�D�FDUJR�GH�ODV�HQWLGDGHV�GHO�VHFWRU�
([WHUQR�� DVt� FRPR� DVLVWLUORV� FXDQGR� UHTXLHUDQ� D\XGD� SRU� VLWXDFLRQHV� HFRQyPLFDV�
DGYHUVDV�SDUD�ORV�PLVPRV�

��� $&&,21(6� <� 3$57,&,3$&,21(6� '(� &$3,7$/� (1� (/� 6(&725� 38%/,&2� &21�
),1(6�'(�*(67,21�'(�/,48,'(=�� $VLJQDFLRQHV� SDUD� OD� DGTXLVLFLyQ� GH� DFFLRQHV� \�
SDUWLFLSDFLRQHV� GH� FDSLWDO� HQ� HQWLGDGHV� GHO� VHFWRU� S~EOLFR�� TXH� VH� WUDGXFHQ� HQ� XQD�
LQYHUVLyQ� ILQDQFLHUD�SDUD�HO�RUJDQLVPR�TXH� ORV�RWRUJD�\�HQ�XQ�DXPHQWR�GHO�SDWULPRQLR�
SDUD�HO�TXH�ORV�UHFLEH�UHDOL]DGDV�FRQ�ILQHV�GH�DGPLQLVWUDFLyQ�GH�OD�OLTXLGH]�

��� $&&,21(6� <� 3$57,&,3$&,21(6� '(� &$3,7$/� (1� (/� 6(&725� 35,9$'2� &21�
),1(6�'(�*(67,21�'(�/,48,'(=�� $VLJQDFLRQHV� SDUD� OD� DGTXLVLFLyQ� GH� DFFLRQHV� \�
SDUWLFLSDFLRQHV� GH� FDSLWDO� HQ� HQWLGDGHV� GHO� VHFWRU� SULYDGR�� TXH� VH� WUDGXFHQ� HQ� XQD�
LQYHUVLyQ� ILQDQFLHUD�SDUD�HO�RUJDQLVPR�TXH� ORV�RWRUJD�\�HQ�XQ�DXPHQWR�GHO�SDWULPRQLR�
SDUD�HO�TXH�ORV�UHFLEH�UHDOL]DGDV�FRQ�ILQHV�GH�DGPLQLVWUDFLyQ�GH�OD OLTXLGH]�

��� $&&,21(6� <� 3$57,&,3$&,21(6� '(� &$3,7$/� (1� (/� 6(&725� (;7(512� &21�
),1(6�'(�*(67,21�'(�/,48,'(=� $VLJQDFLRQHV� SDUD� OD� DGTXLVLFLyQ� GH� DFFLRQHV� \�
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ϭϬϵ

SDUWLFLSDFLRQHV� GH� FDSLWDO� HQ� HQWLGDGHV� GHO� VHFWRU� H[WHUQR�� TXH� VH� WUDGXFHQ� HQ� XQD�
LQYHUVLyQ� ILQDQFLHUD�SDUD�HO�RUJDQLVPR�TXH� ORV�RWRUJD�\�HQ�XQ�DXPHQWR�GHO�SDWULPRQLR�
SDUD�HO�TXH�ORV�UHFLEH�UHDOL]DGDV�FRQ�ILQHV�GH�DGPLQLVWUDFLyQ�GH�OD�OLTXLGH]�

�����&2035$�'(�7,78/26�<�9$/25(6
(VWH�FRQFHSWR�FRPSUHQGH�ODV�SDUWLGDV�
��� %2126��$VLJQDFLRQHV�GHVWLQDGDV�HQ�IRUPD�GLUHFWD�D� OD�DGTXLVLFLyQ�GH�WtWXORV�R�ERQRV�

HPLWLGRV� SRU� LQVWLWXFLRQHV� S~EOLFDV� IHGHUDOHV�� HVWDWDOHV� \� PXQLFLSDOHV�� VRFLHGDGHV�
DQyQLPDV�R�FRUSRUDFLRQHV�SULYDGDV��WDQWR�QDFLRQDOHV�FRPR�H[WUDQMHUDV��DXWRUL]DGDV�SDUD�
HPLWLUORV��FRQ�ILQHV�GH�DGPLQLVWUDFLyQ GH�OD�OLTXLGH]�
����� $'48,6,&,21�'(�%2126��$VLJQDFLRQHV�TXH�HO�*RELHUQR�)HGHUDO�GHVWLQD�HQ�

IRUPD� GLUHFWD� D� OD� DGTXLVLFLyQ� GH� ERQRV� HPLWLGRV� SRU� LQVWLWXFLRQHV� S~EOLFDV�
IHGHUDOHV�� HVWDWDOHV� \� PXQLFLSDOHV�� VRFLHGDGHV� DQyQLPDV� R� FRUSRUDFLRQHV�
SULYDGDV��WDQWR QDFLRQDOHV�FRPR�H[WUDQMHUDV��DXWRUL]DGDV�SDUD�HPLWLUORV�

��� 9$/25(6�5(35(6(17$7,926�'(�'(8'$�$'48,5,'26�&21�),1(6�'(�32/,7,&$�
(&2120,&$�� $VLJQDFLRQHV� GHVWLQDGDV� HQ� IRUPD�GLUHFWD� D� OD� DGTXLVLFLyQ� GH� YDORUHV��
FRPR�VRQ�ORV�&(7(6��8',%2126��%21'(6�'��HQWUH�RWURV��HPLWLGRV�SRU�LQVWLWXFLRQHV�
S~EOLFDV� IHGHUDOHV�� HVWDWDOHV� \� PXQLFLSDOHV�� VRFLHGDGHV� DQyQLPDV� R� FRUSRUDFLRQHV�
SULYDGDV�� WDQWR� QDFLRQDOHV� FRPR� H[WUDQMHUDV�� DXWRUL]DGDV� SDUD� HPLWLUORV�� VLHPSUH� TXH�
GLFKDV� LQYHUVLRQHV� VXSHUHQ� HO� HMHUFLFLR� SUHVXSXHVWDO�� DGTXLULGRV� FRQ� ILQHV� GH� SROtWLFD�
HFRQyPLFD�

��� 9$/25(6�5(35(6(17$7,926�'(�'(8'$�$'48,5,'26�&21�),1(6�'(�*(67,21�
'(�/,48,'(=��$VLJQDFLRQHV�GHVWLQDGDV�HQ� IRUPD�GLUHFWD�D� OD�DGTXLVLFLyQ�GH�YDORUHV��
FRPR�VRQ�ORV�&(7(6��8',%2126��%21'(6�'��HQWUH�RWURV��HPLWLGRV�SRU� LQVWLWXFLRQHV�
S~EOLFDV� IHGHUDOHV�� HVWDWDOHV� \� PXQLFLSDOHV�� VRFLHGDGHV� DQyQLPDV� R� FRUSRUDFLRQHV�
SULYDGDV�� WDQWR� QDFLRQDOHV� FRPR� H[WUDQMHUDV�� DXWRUL]DGDV� SDUD� HPLWLUORV�� VLHPSUH� TXH�
GLFKDV� LQYHUVLRQHV� VXSHUHQ� HO� HMHUFLFLR� SUHVXSXHVWDO�� DGTXLULGRV� FRQ� ILQHV� GH�
DGPLQLVWUDFLyQ�GH�OD�OLTXLGH]�

��� 2%/,*$&,21(6� 1(*2&,$%/(6� $'48,5,'$6� &21� ),1(6� '(� 32/,7,&$�
(&2120,&$��$VLJQDFLRQHV�GHVWLQDGDV�SDUD�OD�DGTXLVLFLyQ�GH�REOLJDFLRQHV�GH�UHQWD�ILMD��
PLVPDV� TXH� WLHQHQ� XQ� FURQRJUDPD� GH� SDJRV� SUHGHILQLGR�� HPLWLGDV� SRU� LQVWLWXFLRQHV�
S~EOLFDV� IHGHUDOHV�� HVWDWDOHV� \� PXQLFLSDOHV�� VRFLHGDGHV� DQyQLPDV� R� FRUSRUDFLRQHV�
SULYDGDV��WDQWR�QDFLRQDOHV�FRPR�H[WUDQMHUDV��DXWRUL]DGDV�SDUD�HPLWLUORV�

��� 2%/,*$&,21(6� 1(*2&,$%/(6� $'48,5,'$6� &21� ),1(6� '(� *(67,21� '(�
/,48,'(=��$VLJQDFLRQHV�GHVWLQDGDV�SDUD� OD�DGTXLVLFLyQ�GH�REOLJDFLRQHV�GH� UHQWD� ILMD��
PLVPDV� TXH� WLHQHQ� XQ� FURQRJUDPD� GH� SDJRV� SUHGHILQLGR�� HPLWLGDV� SRU� LQVWLWXFLRQHV�
S~EOLFDV� IHGHUDOHV�� HVWDWDOHV� \� PXQLFLSDOHV�� VRFLHGDGHV� DQyQLPDV� R� FRUSRUDFLRQHV�
SULYDGDV��WDQWR�QDFLRQDOHV�FRPR�H[WUDQMHUDV��DXWRUL]DGDV�SDUD�HPLWLUORV�
����� $'48,6,&,21� '(� 2%/,*$&,21(6�� $VLJQDFLRQHV� TXH� HO� *RELHUQR� )HGHUDO�

GHVWLQD� HQ� IRUPD� GLUHFWD� D� OD� DGTXLVLFLyQ� GH� REOLJDFLRQHV� HPLWLGDV� SRU�
LQVWLWXFLRQHV�S~EOLFDV�IHGHUDOHV��HVWDWDOHV�\�PXQLFLSDOHV��VRFLHGDGHV�DQyQLPDV�R�
FRUSRUDFLRQHV� SULYDGDV�� WDQWR� QDFLRQDOHV� FRPR� H[WUDQMHUDV�� DXWRUL]DGDV� SDUD�
HPLWLUORV�

��� 27526� 9$/25(6�� $VLJQDFLRQHV� GHVWLQDGDV� HQ� IRUPD� GLUHFWD� D� OD� DGTXLVLFLyQ� GH�
FXDOTXLHU�RWUR�WLSR�GH�YDORUHV�FUHGLWLFLRV�QR�FRPSUHQGLGRV�HQ�ODV�SDUWLGDV�SUHFHGHQWHV�GH�
HVWH� FRQFHSWR�� HPLWLGRV� SRU� LQVWLWXFLRQHV� S~EOLFDV� IHGHUDOHV�� HVWDWDOHV� \� PXQLFLSDOHV��
VRFLHGDGHV� DQyQLPDV� R� FRUSRUDFLRQHV� SULYDGDV�� WDQWR� QDFLRQDOHV� FRPR� H[WUDQMHUDV��
DXWRUL]DGDV�SDUD�HPLWLUORV�
����� ),'(,&20,626� 3$5$� $'48,6,&,21� '(� 7,78/26� '(� &5(',72��

$VLJQDFLRQHV�TXH�HO�*RELHUQR�)HGHUDO�GHVWLQD�D�WUDYpV�GH�IRQGRV�\�ILGHLFRPLVRV��
D�OD�DGTXLVLFLyQ�GH�DFFLRQHV��ERQRV��REOLJDFLRQHV��FHUWLILFDGRV�\�HQ�JHQHUDO�GH�
WRGD� FODVH� GH� WtWXORV� GH� FUpGLWR� TXH� HPLWDQ� LQVWLWXFLRQHV� S~EOLFDV� IHGHUDOHV��
HVWDWDOHV�\�PXQLFLSDOHV��VRFLHGDGHV�DQyQLPDV�R�FRUSRUDFLRQHV�SULYDGDV�� WDQWR�
QDFLRQDOHV�FRPR�H[WUDQMHUDV��DXWRUL]DGDV�SDUD�HPLWLUORV�

����� $'48,6,&,21�'(�$&&,21(6��$VLJQDFLRQHV�TXH�HO�*RELHUQR�)HGHUDO�GHVWLQD�
HQ�IRUPD�GLUHFWD�D�OD�DGTXLVLFLyQ�GH�DFFLRQHV�HPLWLGDV�SRU�LQVWLWXFLRQHV�S~EOLFDV�
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ϭϭϬ

IHGHUDOHV�� HVWDWDOHV� \� PXQLFLSDOHV�� VRFLHGDGHV� DQyQLPDV� R� FRUSRUDFLRQHV�
SULYDGDV��WDQWR�QDFLRQDOHV�FRPR�H[WUDQMHUDV��DXWRUL]DGDV�SDUD�HPLWLUORV�

����� $'48,6,&,21�'(�27526�9$/25(6��$VLJQDFLRQHV�TXH�HO�*RELHUQR�)HGHUDO�
GHVWLQD� HQ� IRUPD� GLUHFWD� D� OD� DGTXLVLFLyQ� GH� FXDOTXLHU� RWUR� WLSR� GH� YDORUHV�
FUHGLWLFLRV� QR� FRPSUHQGLGRV� HQ� ODV� SDUWLGDV� SUHFHGHQWHV� GH� HVWH� FRQFHSWR��
HPLWLGRV�SRU�LQVWLWXFLRQHV�S~EOLFDV�IHGHUDOHV��HVWDWDOHV�\�PXQLFLSDOHV��VRFLHGDGHV�
DQyQLPDV� R� FRUSRUDFLRQHV� SULYDGDV�� WDQWR� QDFLRQDOHV� FRPR� H[WUDQMHUDV��
DXWRUL]DGDV�SDUD�HPLWLUORV�

�����&21&(6,21�'(�35(67$026
(VWH�FRQFHSWR�FRPSUHQGH�ODV�SDUWLGDV�
��� &21&(6,21� '(� 35(67$026� $� (17,'$'(6� 3$5$(67$7$/(6� 12�

(035(6$5,$/(6� <� 12� ),1$1&,(5$6� &21� ),1(6� '(� 32/,7,&$� (&2120,&$��
$VLJQDFLRQHV�GHVWLQDGDV�SDUD�OD�FRQFHVLyQ�GH�SUpVWDPRV�D�HQWLGDGHV�SDUDHVWDWDOHV�QR�
HPSUHVDULDOHV�\�QR�ILQDQFLHUDV�FRQ�ILQHV�GH�SROtWLFD�HFRQyPLFD�

��� &21&(6,21�'(�35(67$026�$�(17,'$'(6�3$5$(67$7$/(6�(035(6$5,$/(6�
<� 12� ),1$1&,(5$6� &21� ),1(6� '(� 32/,7,&$� (&2120,&$�� $VLJQDFLRQHV�
GHVWLQDGDV�D�OD�FRQFHVLyQ�GH�SUpVWDPRV�D�HQWLGDGHV�SDUDHVWDWDOHV�HPSUHVDULDOHV�\�QR�
ILQDQFLHUDV�FRQ�ILQHV�GH�SROtWLFD�HFRQyPLFD�
����� &5(',726�',5(&726�3$5$�$&7,9,'$'(6�352'8&7,9$6�2725*$'26�

$� (17,'$'(6�3$5$(67$7$/(6� (035(6$5,$/(6�<�12� ),1$1&,(5$6�
&21�),1(6�'(�32/,7,&$�(&2120,&$��$VLJQDFLRQHV�GHO�*RELHUQR�)HGHUDO�
GHVWLQDGDV�D�RWRUJDU�FUpGLWRV�GLUHFWRV�D�HQWLGDGHV�SDUDHVWDWDOHV�HPSUHVDULDOHV�\�
QR�ILQDQFLHUDV�FRQ�ILQHV�GH�SROtWLFD�HFRQyPLFD��SDUD�OD�DGTXLVLFLyQ�GH�WRGD�FODVH�
GH�ELHQHV�PXHEOHV�H�LQPXHEOHV��DVt�FRPR�SDUD�OD�FRQVWUXFFLyQ�\�UHFRQVWUXFFLyQ�
GH�REUDV�H�LQVWDODFLRQHV��FXDQGR�VH�DSOLTXHQ�HQ�DFWLYLGDGHV�SURGXFWLYDV�

��� &21&(6,21� '(� 35(67$026� $� ,167,78&,21(6� 3$5$(67$7$/(6� 38%/,&$6�
),1$1&,(5$6�&21�),1(6�'(�32/,7,&$�(&2120,&$��$VLJQDFLRQHV GHVWLQDGDV�D�OD�
FRQFHVLyQ�GH�SUpVWDPRV�D�LQVWLWXFLRQHV�SDUDHVWDWDOHV�S~EOLFDV�ILQDQFLHUDV�FRQ�ILQHV�GH�
SROtWLFD�HFRQyPLFD�

��� &21&(6,21�'(�35(67$026�$�(17,'$'(6�)('(5$7,9$6�<�081,&,3,26�&21�
),1(6� '(� 32/,7,&$� (&2120,&$�� $VLJQDFLRQHV� GHVWLQDGDV� D� OD� FRQFHVLyQ� GH�
SUpVWDPRV�D�HQWLGDGHV�IHGHUDWLYDV�\�PXQLFLSLRV�FRQ�ILQHV�GH�SROtWLFD�HFRQyPLFD�
����� &5(',726�',5(&726�3$5$�$&7,9,'$'(6�352'8&7,9$6�2725*$'26�

$� (17,'$'(6� )('(5$7,9$6� <� 081,&,3,26� &21� ),1(6� '(� 32/,7,&$�
(&2120,&$��$VLJQDFLRQHV�GHO�*RELHUQR�)HGHUDO�GHVWLQDGDV�D�RWRUJDU�FUpGLWRV�
GLUHFWRV�D�ORV�(VWDGRV��0XQLFLSLRV�\�HO�'LVWULWR�)HGHUDO�SDUD�OD�DGTXLVLFLyQ�GH�WRGD�
FODVH� GH� ELHQHV� PXHEOHV� H� LQPXHEOHV�� DVt� FRPR� SDUD� OD� FRQVWUXFFLyQ� \�
UHFRQVWUXFFLyQ� GH� REUDV� H� LQVWDODFLRQHV�� FXDQGR� VH� DSOLTXHQ� HQ� DFWLYLGDGHV
SURGXFWLYDV�

��� &21&(6,21� '(� 35(67$026� $/� 6(&725� 35,9$'2�&21� ),1(6� '(� 32/,7,&$�
(&2120,&$��$VLJQDFLRQHV�GHVWLQDGDV�D�OD�FRQFHVLyQ�GH�SUpVWDPRV�DO�VHFWRU�SULYDGR��
WDOHV�FRPR��SUpVWDPRV�DO�SHUVRQDO��D�VLQGLFDWRV�\�GHPiV�HURJDFLRQHV�UHFXSHUDEOHV��FRQ�
ILQHV�GH�SROtWLFD�HFRQyPLFD�
����� &5(',726�',5(&726�3$5$�$&7,9,'$'(6�352'8&7,9$6�2725*$'26�

$/�6(&725�35,9$'2�&21�),1(6�'(�32/,7,&$�(&2120,&$��$VLJQDFLRQHV�
GHO�*RELHUQR�)HGHUDO�GHVWLQDGDV�D�RWRUJDU�FUpGLWRV�GLUHFWRV�D�ORV�VHFWRUHV�VRFLDO�
\�SULYDGR��SDUD�OD�DGTXLVLFLyQ�GH�WRGD�FODVH�GH�ELHQHV�PXHEOHV�H�LQPXHEOHV��DVt�
FRPR�SDUD�OD�FRQVWUXFFLyQ�\�UHFRQVWUXFFLyQ�GH�REUDV�H�LQVWDODFLRQHV��FXDQGR�VH�
DSOLTXHQ�HQ�DFWLYLGDGHV�SURGXFWLYDV�

����� ),'(,&20,626� 3$5$� ),1$1&,$0,(172� '(� 2%5$6�� $VLJQDFLRQHV� GHO�
*RELHUQR�)HGHUDO�GHVWLQDGDV�DO�RWRUJDPLHQWR�GH�FUpGLWRV�D�WUDYpV�GH�IRQGRV�\�
ILGHLFRPLVRV��SDUD�OD�UHDOL]DFLyQ�\�UHFRQVWUXFFLyQ�GH�REUDV�S~EOLFDV�

����� ),'(,&20,626�3$5$�),1$1&,$0,(1726�$*523(&8$5,26��$VLJQDFLRQHV�
GHO�*RELHUQR�)HGHUDO�GHVWLQDGDV�DO�RWRUJDPLHQWR�GH�FUpGLWRV�D�WUDYpV�GH�IRQGRV�
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ϭϭϭ

\� ILGHLFRPLVRV�� SDUD� OD� UHDOL]DFLyQ� GH� DFWLYLGDGHV� SURGXFWLYDV� DJURSHFXDULDV��
IRUHVWDOHV�\�SHVTXHUDV�

����� ),'(,&20,626�3$5$�),1$1&,$0,(1726�,1'8675,$/(6��$VLJQDFLRQHV�GHO�
*RELHUQR�)HGHUDO�GHVWLQDGDV�DO�RWRUJDPLHQWR�GH�FUpGLWRV�D�WUDYpV GH�IRQGRV�\�
ILGHLFRPLVRV�� SDUD� OD� UHDOL]DFLyQ� GH� DFWLYLGDGHV� SURGXFWLYDV� LQGXVWULDOHV� HQ�
JHQHUDO�

����� ),'(,&20,626� 3$5$� ),1$1&,$0,(1726� $/� &20(5&,2� <� 27526�
6(59,&,26��$VLJQDFLRQHV�GHO�*RELHUQR�)HGHUDO�GHVWLQDGDV�DO�RWRUJDPLHQWR�GH�
FUpGLWRV� D� WUDYpV� GH� IRQGRV� \� ILGHLFRPLVRV�� SDUD� OD� UHDOL]DFLyQ� GH� DFWLYLGDGHV�
FRPHUFLDOHV�\�GH�RWURV�VHUYLFLRV�

����� ),'(,&20,626�3$5$�),1$1&,$0,(1726�'(�9,9,(1'$�� $VLJQDFLRQHV�GHO�
*RELHUQR�)HGHUDO�GHVWLQDGDV�D�RWRUJDU�FUpGLWRV�D�WUDYpV�GH�IRQGRV�\�ILGHLFRPLVRV�
SDUD�OD�FRQVWUXFFLyQ�\�DGTXLVLFLyQ�GH�YLYLHQGD�

��� &21&(6,21�'(�35(67$026�$/�6(&725�(;7(512�&21�),1(6�'(�32/,7,&$�
(&2120,&$��$VLJQDFLRQHV�GHVWLQDGDV�D�OD�FRQFHVLyQ�GH�SUpVWDPRV�DO�VHFWRU�H[WHUQR�
FRQ�ILQHV�GH�SROtWLFD�HFRQyPLFD�

��� &21&(6,21�'(�35(67$026�$/�6(&725�38%/,&2�&21�),1(6�'(�*(67,21�'(�
/,48,'(=�� $VLJQDFLRQHV� GHVWLQDGDV� SDUD� OD� FRQFHVLyQ� GH� SUpVWDPRV� HQWUH� HQWHV�
S~EOLFRV�FRQ�ILQHV�GH�JHVWLyQ�GH�OLTXLGH]�

��� &21&(6,21�'(�35(67$026�$/�6(&725�35,9$'2�&21�),1(6�'(�*(67,21�'(�
/,48,'(=��$VLJQDFLRQHV�GHVWLQDGDV�SDUD� OD�FRQFHVLyQ�GH�SUpVWDPRV�DO�VHFWRU�SULYDGR�
FRQ�ILQHV�GH�JHVWLyQ�GH�OLTXLGH]�

��� &21&(6,21�'(�35(67$026�$/�6(&725�(;7(512�&21�),1(6�'(�*(67,21�'(�
/,48,'(=��$VLJQDFLRQHV�GHVWLQDGDV�SDUD�OD�FRQFHVLyQ�GH�SUpVWDPRV�DO�VHFWRU�H[WHUQR�
FRQ�ILQHV�GH�JHVWLyQ�GH�OLTXLGH]�

�����,19(56,21(6�(1�),'(,&20,626��0$1'$726�<�27526�$1$/2*26
(VWH�FRQFHSWR�FRPSUHQGH�ODV�SDUWLGDV�
��� ,19(56,21(6� (1� ),'(,&20,626� '(/� 32'(5� (-(&87,92�� $VLJQDFLRQHV�

GHVWLQDGDV�SDUD�FRQVWUXLU�R�LQFUHPHQWDU�ORV�ILGHLFRPLVRV�GHO�3RGHU�(MHFXWLYR��FRQ�ILQHV�
GH�SROtWLFD�HFRQyPLFD�

��� ,19(56,21(6� (1� ),'(,&20,626� '(/� 32'(5� /(*,6/$7,92�� $VLJQDFLRQHV�
GHVWLQDGDV�SDUD�FRQVWUXLU�R�LQFUHPHQWDU�ORV�ILGHLFRPLVRV�GHO�3RGHU�/HJLVODWLYR��FRQ�ILQHV�
GH�SROtWLFD�HFRQyPLFD�

��� ,19(56,21(6�(1�),'(,&20,626�'(/�32'(5�-8',&,$/��$VLJQDFLRQHV�GHVWLQDGDV�
SDUD� FRQVWUXLU� R� LQFUHPHQWDU� ORV� ILGHLFRPLVRV� GHO� 3RGHU� -XGLFLDO�� FRQ� ILQHV� GH� SROtWLFD�
HFRQyPLFD�
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(VWH�FRQFHSWR�FRPSUHQGH�ODV�SDUWLGDV�
��� '(326,726�$�/$5*2�3/$=2�(1�021('$�1$&,21$/��$VLJQDFLRQHV�GHVWLQDGDV�D�

FRORFDFLRQHV�D�ODUJR�SOD]R�HQ�PRQHGD�QDFLRQDO�
��� '(326,726�$�/$5*2�3/$=2�(1�021('$�(;75$1-(5$��$VLJQDFLRQHV�GHVWLQDGDV�

D�FRORFDFLRQHV�ILQDQFLHUDV�D�ODUJR�SOD]R�HQ�PRQHGD�H[WUDQMHUD�
���� 3529,6,21(6� 3$5$� &217,1*(1&,$6� <� 275$6� (52*$&,21(6�

(63(&,$/(6
(VWH�FRQFHSWR�FRPSUHQGH�ODV�SDUWLGDV�
��� &217,1*(1&,$6� 325� )(120(126� 1$785$/(6�� 3URYLVLRQHV� SUHVXSXHVWDOHV�

GHVWLQDGDV�D�HQIUHQWDU� ODV�HURJDFLRQHV�TXH�VH�GHULYHQ�GH�IHQyPHQRV�QDWXUDOHV��FRQ�HO�
ILQ�GH�SUHYHQLU�R�UHVDUFLU�GDxRV�D�OD�SREODFLyQ�R�D�OD�LQIUDHVWUXFWXUD�S~EOLFD��DVt�FRPR�ODV�
GHULYDGDV� GH� ODV� UHVSRQVDELOLGDGHV� GH� ORV� HQWHV� S~EOLFRV�� 'LFKDV� SURYLVLRQHV� VH�
FRQVLGHUDUiQ� FRPR� WUDQVLWRULDV� HQ� WDQWR� VH� GLVWULEX\H VX� PRQWR� HQWUH� ODV� SDUWLGDV�
HVSHFtILFDV�QHFHVDULDV�SDUD�ORV�SURJUDPDV�

��� &217,1*(1&,$6� 62&,2(&2120,&$6�� 3URYLVLRQHV� SUHVXSXHVWDULDV� GHVWLQDGDV� D�
HQIUHQWDU�ODV�HURJDFLRQHV�TXH�VH�GHULYHQ�GH�FRQWLQJHQFLDV�VRFLRHFRQyPLFDV��FRQ�HO�ILQ�
GH�SUHYHQLU�R�UHVDUFLU GDxRV�D�OD�SREODFLyQ�R�D� OD�LQIUDHVWUXFWXUD�S~EOLFD��DVt�FRPR�ODV�
GHULYDGDV� GH� ODV� UHVSRQVDELOLGDGHV� GH� ORV� HQWHV� S~EOLFRV�� 'LFKDV� SURYLVLRQHV� VH�
FRQVLGHUDUiQ� FRPR� WUDQVLWRULDV� HQ� WDQWR� VH� GLVWULEX\H� VX� PRQWR� HQWUH� ODV� SDUWLGDV�
HVSHFtILFDV�QHFHVDULDV�SDUD ORV�SURJUDPDV�

��� 275$6� (52*$&,21(6� (63(&,$/(6�� 3URYLVLRQHV� SUHVXSXHVWDULDV� SDUD� RWUDV�
HURJDFLRQHV�HVSHFLDOHV��pVWDV�VH�FRQVLGHUDUi�FRPR�WUDQVLWRULD�HQ�WDQWR�VH�GLVWULEX\H�VX�
PRQWR� HQWUH� ODV� SDUWLGDV� HVSHFtILFDV� QHFHVDULDV� SDUD� ORV� SURJUDPDV�� SRU� OR� TXH� VX�
DVLJQDFLyQ� VH� DIHFWDUi� XQD� YH]� XELFDGD� HQ� ODV� SDUWLGDV� FRUUHVSRQGLHQWHV�� VHJ~Q� OD�
QDWXUDOH]D� GH� ODV� HURJDFLRQHV� \� SUHYLD� DSUREDFLyQ�� GH� DFXHUGR� FRQ� OLQHDPLHQWRV�
HVSHFtILFRV�
����� (52*$&,21(6�&217,1*(17(6��$VLJQDFLRQHV�GH�UHFXUVRV�TXH�VH�DSUXHEDQ�

SRU�OD &iPDUD�GH�'LSXWDGRV�GHO�&RQJUHVR�GH�OD�8QLyQ��FRQIRUPH�D�OR�HVWDEOHFLGR�
HQ�OD�IUDFFLyQ�,9��SiUUDIR�WHUFHUR��GHO�DUWtFXOR����&RQVWLWXFLRQDO�

����� 3529,6,21(6� 3$5$� (52*$&,21(6� (63(&,$/(6�� /D� DVLJQDFLyQ�
SUHVXSXHVWDULD� GH� HVWD� SDUWLGD� VH� FRQVLGHUDUi� FRPR� WUDQVLWRULD� HQ� WDQWR� VH�
GLVWULEX\H�VX�PRQWR�HQWUH�ODV�SDUWLGDV�HVSHFtILFDV�QHFHVDULDV�SDUD�ORV�SURJUDPDV�

�����3$57,&,3$&,21(6�<�$3257$&,21(6
(VWH�FDStWXOR�FRPSUHQGH�ORV�FRQFHSWRV�
���� 3$57,&,3$&,21(6��5HFXUVRV� TXH� FRUUHVSRQGHQ� D� ORV� HVWDGRV� \�PXQLFLSLRV� TXH VH�

GHULYDQ�GHO�6LVWHPD�1DFLRQDO�GH�&RRUGLQDFLyQ�)LVFDO��GH�FRQIRUPLGDG�D� OR�HVWDEOHFLGR�
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SRU� ORV� FDStWXORV� ,�� ,,�� ,,,� \� ,9� GH� OD� /H\� GH� &RRUGLQDFLyQ� )LVFDO�� DVt� FRPR� ODV� TXH�
FRUUHVSRQGDQ� D� VLVWHPDV� HVWDWDOHV� GH� FRRUGLQDFLyQ� ILVFDO� GHWHUPLQDGRV� SRU� ODV� OH\HV�
FRUUHVSRQGLHQWHV�

���� $3257$&,21(6��5HFXUVRV�TXH�FRUUHVSRQGHQ�D�ODV�HQWLGDGHV�IHGHUDWLYDV�\�PXQLFLSLRV�
TXH� VH� GHULYDQ� GHO� 6LVWHPD� 1DFLRQDO� GH� &RRUGLQDFLyQ� )LVFDO�� GH� FRQIRUPLGDG� D� OR�
HVWDEOHFLGR�SRU�HO�FDStWXOR�9�GH�OD�/H\�GH�&RRUGLQDFLyQ�)LVFDO�

���� &219(1,26��5HFXUVRV�DVLJQDGRV�D�XQ�HQWH�S~EOLFR�\�UHDVLJQDGR�SRU�pVWH�D�RWUR�D�WUDYpV�
GH�FRQYHQLRV�SDUD�VX�HMHFXFLyQ�

�����3$57,&,3$&,21(6
(VWH�FRQFHSWR�FRPSUHQGH�ODV�SDUWLGDV�
��� )21'2�*(1(5$/�'(�3$57,&,3$&,21(6��$VLJQDFLRQHV�GH�UHFXUVRV�SUHYLVWRV�HQ�HO�

3UHVXSXHVWR� GH� (JUHVRV� SRU� FRQFHSWR� GH� ODV� HVWLPDFLRQHV� GH� SDUWLFLSDFLRQHV� HQ� ORV�
LQJUHVRV� IHGHUDOHV�TXH�FRQIRUPH�D� OD�/H\� GH�&RRUGLQDFLyQ�)LVFDO� FRUUHVSRQGDQ�D� ODV�
KDFLHQGDV�S~EOLFDV�GH�ORV�HVWDGRV��PXQLFLSLRV�\�'LVWULWR�)HGHUDO�
������ )21'2� *(1(5$/� '(� 3$57,&,3$&,21(6�� $VLJQDFLRQHV� GH� UHFXUVRV�

SUHYLVWRV�HQ�HO�3UHVXSXHVWR�GH�(JUHVRV�SRU�FRQFHSWR�GH� ODV�HVWLPDFLRQHV�GH�
SDUWLFLSDFLRQHV�HQ�ORV�LQJUHVRV�IHGHUDOHV�TXH�FRQIRUPH�D�OD�/H\�GH�&RRUGLQDFLyQ�
)LVFDO� FRUUHVSRQGDQ� D� ODV� KDFLHQGDV� S~EOLFDV� GH� ORV� HVWDGRV�� PXQLFLSLRV� \�
'LVWULWR�)HGHUDO���6H�PRGLILFD�
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SRUFHQWDMH�GHO�LPSRUWH�WRWDO�TXH�VH�GLVWULEX\H�HQWUH�ODV�HQWLGDGHV�IHGHUDWLYDV�\�GH�OD�SDUWH�
FRUUHVSRQGLHQWH�HQ�PDWHULD�GH�GHUHFKRV�
����� )21'2�'(�)20(172�081,&,3$/��$VLJQDFLRQHV�TXH�SUHYpQ�HVWLPDFLRQHV�SRU�

HO�SRUFHQWDMH�GHO�LPSRUWH�WRWDO�TXH�VH�GLVWULEX\H�HQWUH�ODV�HQWLGDGHV�IHGHUDWLYDV�\�
GH�OD�SDUWH�FRUUHVSRQGLHQWH�HQ�PDWHULD�GH�GHUHFKRV���6H�PRGLILFD�
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5HFXUVRV� GH� ORV� HVWDGRV� D� ORV� PXQLFLSLRV� TXH� VH� GHULYDQ� GHO� 6LVWHPD� 1DFLRQDO� GH�
&RRUGLQDFLyQ� )LVFDO�� DVt� FRPR� ODV� TXH� FRUUHVSRQGDQ� D� VLVWHPDV� HVWDWDOHV� GH�
FRRUGLQDFLyQ�ILVFDO�GHWHUPLQDGRV�SRU�ODV�OH\HV�FRUUHVSRQGLHQWHV�

��� 27526� &21&(3726� 3$57,&,3$%/(6� '(� /$� )('(5$&,21� $� (17,'$'(6�
)('(5$7,9$6��$VLJQDFLRQHV�GHVWLQDGDV�D�FRPSHQVDU�ORV�PRQWRV�FRUUHVSRQGLHQWHV�HQ�
ORV� IRQGRV�SUHYLVWRV�HQ� ODV�GHPiV�SDUWLGDV��TXH�FRQIRUPH�D� OD� IyUPXOD�HVWDEOHFLGD�VH�
HVWLPD� GHEHQ� UHFLELU� ODV� HQWLGDGHV� IHGHUDWLYDV� SRU� FRQFHSWR� GH� UHFDXGDFLyQ� IHGHUDO�
SDUWLFLSDEOH��,QFOX\H� ODV�DVLJQDFLRQHV�FX\D�SDUWLFLSDFLyQ�WRWDO�HQ� ORV�IRQGRV�JHQHUDO�GH�
SDUWLFLSDFLRQHV� \� GH� IRPHQWR� PXQLFLSDO� QR� DOFDQFH� HO� FUHFLPLHQWR� HVSHUDGR� HQ� OD�
UHFDXGDFLyQ� IHGHUDO� SDUWLFLSDEOH�� ODV� DVLJQDFLRQHV� D� ODV� HQWLGDGHV� IHGHUDWLYDV� TXH�
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UHVXOWHQ�DIHFWDGDV�SRU�HO�FDPELR�HQ�OD�IyUPXOD�GH�SDUWLFLSDFLRQHV�\�DTXpOODV�GHVWLQDGDV�
D� FXEULU� HO� SRUFHQWDMH� GH� ODV� SDUWLFLSDFLRQHV� GHULYDGR�GH� OD� UHFDXGDFLyQ�GHO� LPSXHVWR�
HVSHFLDO�GH�SURGXFFLyQ�\�VHUYLFLRV�
����� 27526�&21&(3726�3$57,&,3$%/(6�'(�/$�)('(5$&,21�$�(17,'$'(6�

)('(5$7,9$6� $VLJQDFLRQHV� GHVWLQDGDV� D� FRPSHQVDU� ORV� PRQWRV�
FRUUHVSRQGLHQWHV�HQ�ORV�IRQGRV�SUHYLVWRV�HQ�ODV�GHPiV�SDUWLGDV��TXH�FRQIRUPH�D�
OD� IyUPXOD� HVWDEOHFLGD� VH� HVWLPD� GHEHQ� UHFLELU� ODV� HQWLGDGHV� IHGHUDWLYDV� SRU�
FRQFHSWR� GH� UHFDXGDFLyQ� IHGHUDO� SDUWLFLSDEOH�� ,QFOX\H� ODV� DVLJQDFLRQHV� FX\D�
SDUWLFLSDFLyQ� WRWDO� HQ� ORV� IRQGRV� JHQHUDO� GH� SDUWLFLSDFLRQHV� \� GH� IRPHQWR�
PXQLFLSDO� QR� DOFDQFH� HO� FUHFLPLHQWR� HVSHUDGR� HQ� OD� UHFDXGDFLyQ� IHGHUDO�
SDUWLFLSDEOH��ODV�DVLJQDFLRQHV�D�ODV�HQWLGDGHV�IHGHUDWLYDV�TXH�UHVXOWHQ�DIHFWDGDV�
SRU�HO�FDPELR�HQ�OD�IyUPXOD�GH�SDUWLFLSDFLRQHV�\�DTXpOODV�GHVWLQDGDV�D�FXEULU�HO�
SRUFHQWDMH� GH� ODV� SDUWLFLSDFLRQHV� GHULYDGR� GH� OD� UHFDXGDFLyQ� GHO� LPSXHVWR�
HVSHFLDO�GH�SURGXFFLyQ�\�VHUYLFLRV���6H�PRGLILFD�
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��� 27526� &21&(3726� 3$57,&,3$%/(6� '(� /$� )('(5$&,21� $� 081,&,3,26��
$VLJQDFLRQHV� GHVWLQDGDV� D� FRPSHQVDU� ORV� PRQWRV� FRUUHVSRQGLHQWHV� HQ� ORV� IRQGRV�
SUHYLVWRV�HQ�ODV�GHPiV�SDUWLGDV�TXH��FRQIRUPH�D�OD�IyUPXOD�HVWDEOHFLGD��VH�HVWLPD�GHEHQ�
UHFLELU� ORV� PXQLFLSLRV� SRU� FRQFHSWR� GH� UHFDXGDFLyQ� IHGHUDO� SDUWLFLSDEOH�� ,QFOX\H� ODV�
DVLJQDFLRQHV� FX\D� SDUWLFLSDFLyQ� WRWDO HQ� ORV� IRQGRV� JHQHUDO� GH� SDUWLFLSDFLRQHV� \� GH�
IRPHQWR� PXQLFLSDO� QR� DOFDQFH� HO� FUHFLPLHQWR� HVSHUDGR� HQ� OD� UHFDXGDFLyQ� IHGHUDO�
SDUWLFLSDEOH��ODV�DVLJQDFLRQHV�D�ORV�PXQLFLSLRV�TXH�UHVXOWHQ�DIHFWDGDV�SRU�HO�FDPELR�HQ�
OD� IyUPXOD� GH� SDUWLFLSDFLRQHV� \� DTXpOODV� GHVWLQDGDV� D� FXEULU� HO� SRUFHQWDMH� GH� ODV�
SDUWLFLSDFLRQHV� GHULYDGR� GH� OD� UHFDXGDFLyQ� GHO� LPSXHVWR� HVSHFLDO� GH� SURGXFFLyQ� \�
VHUYLFLRV�

��� &219(1,26� '(� &2/$%25$&,21� $'0,1,675$7,9$�� $VLJQDFLRQHV� GHVWLQDGDV� D�
FXEULU� ORV� LQFHQWLYRV� GHULYDGRV� GH� FRQYHQLRV� GH� FRODERUDFLyQ� DGPLQLVWUDWLYD� TXH� VH�
FHOHEUHQ�FRQ�RWURV�yUGHQHV�GH�JRELHUQR�

�����$3257$&,21(6
(VWH�FRQFHSWR�FRPSUHQGH�ODV�SDUWLGDV�
��� $3257$&,21(6� '(� /$� )('(5$&,21� $� /$6� (17,'$'(6� )('(5$7,9$6��

$VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� ODV� DSRUWDFLRQHV� IHGHUDOHV� SDUD� HGXFDFLyQ�EiVLFD� \�
QRUPDO��VHUYLFLRV�GH�VDOXG��LQIUDHVWUXFWXUD�VRFLDO��IRUWDOHFLPLHQWR�PXQLFLSDO��RWRUJDPLHQWR�
GH�ODV�DSRUWDFLRQHV�P~OWLSOHV��HGXFDFLyQ�WHFQROyJLFD�\�GH�DGXOWRV��VHJXULGDG�S~EOLFD�\��
HQ�VX�FDVR��RWUDV�D�ODV�TXH�VH�UHILHUH�OD�/H\�GH�&RRUGLQDFLyQ�)LVFDO�D�IDYRU�GH�ORV�HVWDGRV�
\�'LVWULWR�)HGHUDO�
����� $3257$&,21(6� )('(5$/(6� $� /$6� (17,'$'(6� )('(5$7,9$6� <�

081,&,3,26� 3$5$� 6(59,&,26� 3(5621$/(6�� $VLJQDFLRQHV� GHVWLQDGDV� D�
FXEULU� ODV�DSRUWDFLRQHV� IHGHUDOHV� SRU� FRQFHSWR� GH� UHPXQHUDFLRQHV�D�VHUYLFLRV�
SHUVRQDOHV� GHULYDGDV� GHO� )RQGR�GH�$SRUWDFLRQHV� SDUD� OD�(GXFDFLyQ�%iVLFD� \�
1RUPDO��)RQGR�GH�$SRUWDFLRQHV�SDUD�OD�(GXFDFLyQ�7HFQROyJLFD�\�GH�$GXOWRV��\�
)RQGR�GH�$SRUWDFLRQHV�SDUD�ORV�6HUYLFLRV�GH�6DOXG�\��HQ�VX�FDVR��HQWUH�RWUDV��D�
TXH�VH�UHILHUH�OD�/H\�GH�&RRUGLQDFLyQ�)LVFDO�D�IDYRU�GH�ORV�(VWDGRV��0XQLFLSLRV�\�
'LVWULWR�)HGHUDO�

����� $3257$&,21(6� )('(5$/(6� $� /$6� (17,'$'(6� )('(5$7,9$6� <�
081,&,3,26�3$5$�$3257$&,21(6�$/�,6667(��$VLJQDFLRQHV�GHVWLQDGDV�D�
FXEULU� ODV� DSRUWDFLRQHV� IHGHUDOHV� D� ODV� HQWLGDGHV� IHGHUDWLYDV� \�PXQLFLSLRV� SRU�
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FRQFHSWR� GH� VHUYLFLRV� GH� VHJXULGDG� VRFLDO� SURSRUFLRQDGRV� SRU� HO� ,6667(��
GHULYDGR�GHO�)RQGR�GH�$SRUWDFLRQHV�SDUD�OD�(GXFDFLyQ�%iVLFD�\�1RUPDO��)RQGR�
GH� $SRUWDFLRQHV� SDUD� OD� (GXFDFLyQ� 7HFQROyJLFD� \� GH� $GXOWRV�� \� )RQGR� GH�
$SRUWDFLRQHV�SDUD ORV�6HUYLFLRV�GH�6DOXG�\��HQ�VX�FDVR��RWUDV�D�TXH�VH�UHILHUH�OD�
/H\�GH�&RRUGLQDFLyQ�)LVFDO�D�IDYRU�GH�ORV�(VWDGRV��0XQLFLSLRV�\�'LVWULWR�)HGHUDO�

����� $3257$&,21(6� )('(5$/(6� $� /$6� (17,'$'(6� )('(5$7,9$6� <�
081,&,3,26� 3$5$� *$6726� '(� 23(5$&,21�� $VLJQDFLRQHV� GHVWLQDGDV� D�
FXEULU�ODV�DSRUWDFLRQHV�IHGHUDOHV�SRU�FRQFHSWR�GH�JDVWR�GH�RSHUDFLyQ�GHULYDGDV�
GHO� )RQGR� GH� $SRUWDFLRQHV� SDUD� OD� (GXFDFLyQ� %iVLFD� \� 1RUPDO�� )RQGR� GH�
$SRUWDFLRQHV�0~OWLSOHV��)RQGR�GH�$SRUWDFLRQHV�SDUD�OD�(GXFDFLyQ�7HFQROyJLFD�\�
GH� $GXOWRV�� )RQGR� GH� $SRUWDFLRQHV� SDUD� ORV� 6HUYLFLRV� GH� 6DOXG�� )RQGR� GH�
$SRUWDFLRQHV�SDUD�HO�)RUWDOHFLPLHQWR�GH�ORV�0XQLFLSLRV��\�)RQGR�GH�$SRUWDFLRQHV�
SDUD� OD�6HJXULGDG�3~EOLFD�GH� ORV�(VWDGRV�\�GHO�'LVWULWR�)HGHUDO� \��HQ�VX�FDVR�
RWUDV�� D� TXH� VH� UHILHUH� OD� /H\� GH�&RRUGLQDFLyQ�)LVFDO� D� IDYRU� GH� ORV� (VWDGRV��
0XQLFLSLRV�\�'LVWULWR�)HGHUDO�

����� $3257$&,21(6� )('(5$/(6� $� /$6� (17,'$'(6� )('(5$7,9$6� <�
081,&,3,26� 3$5$� *$6726� '(� ,19(56,21�� $VLJQDFLRQHV� GHVWLQDGDV� D�
FXEULU�ODV�DSRUWDFLRQHV�IHGHUDOHV�SRU�FRQFHSWR�GH�JDVWR�GH� LQYHUVLyQ�GHULYDGDV�
GHO� )RQGR� GH� $SRUWDFLRQHV� SDUD� OD� (GXFDFLyQ� %iVLFD� \� 1RUPDO�� )RQGR� GH�
$SRUWDFLRQHV� SDUD� OD� (GXFDFLyQ� 7HFQROyJLFD� \� GH� $GXOWRV�� )RQGR� GH�
$SRUWDFLRQHV� 0~OWLSOHV�� )RQGR� GH� $SRUWDFLRQHV� SDUD� ORV� 6HUYLFLRV� GH� 6DOXG��
)RQGR�GH�$SRUWDFLRQHV� SDUD� OD� ,QIUDHVWUXFWXUD�6RFLDO�� )RQGR�GH�$SRUWDFLRQHV�
SDUD� OD� 6HJXULGDG� 3~EOLFD� GH� ORV� (VWDGRV� \� GHO� 'LVWULWR� )HGHUDO�� \� )RQGR� GH�
$SRUWDFLRQHV�SDUD�HO�)RUWDOHFLPLHQWR�GH�ORV�0XQLFLSLRV�\��HQ�VX�FDVR�RWUDV��D�TXH�
VH� UHILHUH� OD� /H\�GH�&RRUGLQDFLyQ�)LVFDO� D� IDYRU�GH� ORV�(VWDGRV��0XQLFLSLRV� \�
'LVWULWR�)HGHUDO�

����� $3257$&,21(6� )('(5$/(6� $� /$6� (17,'$'(6� )('(5$7,9$6� <�
081,&,3,26��$VLJQDFLRQHV�SRU�FRQFHSWR�GH�DSRUWDFLRQHV�IHGHUDOHV��FX\R�PRQWR�
SRU� HQWLGDG� IHGHUDWLYD� QR� IXH� SRVLEOH� GHWHUPLQDU� GXUDQWH� HO� SURFHVR� GH�
SUHVXSXHVWR��/D�DVLJQDFLyQ�SUHVXSXHVWDULD�GH�HVWD�SDUWLGD�VH�FRQVLGHUDUi�FRPR�
WUDQVLWRULD�HQ�WDQWR�VH�GLVWULEX\H�VX�PRQWR�HQWUH�ODV�SDUWLGDV�������$SRUWDFLRQHV�
IHGHUDOHV�D�ODV�HQWLGDGHV�IHGHUDWLYDV�\�PXQLFLSLRV�SDUD�VHUYLFLRV�SHUVRQDOHV�D�OD�
������ $SRUWDFLRQHV� IHGHUDOHV� D� ODV� HQWLGDGHV� IHGHUDWLYDV� \� PXQLFLSLRV� SDUD�
JDVWRV�GH�LQYHUVLyQ��VHJ~Q�FRUUHVSRQGD��FRQIRUPH�D�ORV�IRQGRV�DSUREDGRV�D�TXH�
VH�UHILHUH�OD�/H\�GH�&RRUGLQDFLyQ�)LVFDO�

����� $3257$&,21(6� )('(5$/(6� $� /$6� (17,'$'(6� )('(5$7,9$6� <�
081,&,3,26�3$5$� ,1&5(0(1726�$�/$6�3(5&(3&,21(6�� $VLJQDFLRQHV�
GHVWLQDGDV�D�FXEULU�ODV�DSRUWDFLRQHV�IHGHUDOHV�SRU�FRQFHSWR�GH�ODV�PHGLGDV�GH�
LQFUHPHQWR�HQ�SHUFHSFLRQHV�TXH�VH�DSUXHEHQ�HQ�HO�3UHVXSXHVWR�GH�(JUHVRV�D�
IDYRU�GH� ORV�(VWDGRV�\�0XQLFLSLRV�\�'LVWULWR�)HGHUDO�D�WUDYpV�GH� ORV�IRQGRV�GH�
DSRUWDFLRQHV�D�TXH�VH�UHILHUH�/H\�GH�&RRUGLQDFLyQ�)LVFDO�

����� $3257$&,21(6� )('(5$/(6� $� /$6� (17,'$'(6� )('(5$7,9$6� <�
081,&,3,26�3$5$�&5($&,21�'(�3/$=$6� $VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�
ODV�DSRUWDFLRQHV�IHGHUDOHV�SRU�FRQFHSWR�GH�FUHDFLyQ�GH�SOD]DV�TXH�VH�DSUXHEHQ�
HQ� HO� 3UHVXSXHVWR� GH� (JUHVRV� D� IDYRU� GH� ORV� (VWDGRV� \�0XQLFLSLRV� \�'LVWULWR�
)HGHUDO� D� WUDYpV� GH� ORV� IRQGRV� GH� DSRUWDFLRQHV� D� TXH� VH� UHILHUH� /H\� GH�
&RRUGLQDFLyQ�)LVFDO�

����� $3257$&,21(6� )('(5$/(6� $� /$6� (17,'$'(6� )('(5$7,9$6� <�
081,&,3,26� 3$5$� 275$6� 0(','$6� '(� &$5$&7(5� /$%25$/� <�
(&2120,&$6��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�ODV�DSRUWDFLRQHV�IHGHUDOHV�SRU�
FRQFHSWR�GH�ODV�GHPiV�PHGLGDV�VDODULDOHV�\�HFRQyPLFDV�TXH�VH�DSUXHEHQ�HQ�HO�
3UHVXSXHVWR�GH�(JUHVRV�D�IDYRU�GH�ORV�(VWDGRV�\�0XQLFLSLRV�\�'LVWULWR�)HGHUDO�D�
WUDYpV�GH�ORV�IRQGRV�GH�DSRUWDFLRQHV�D�TXH�VH�UHILHUH�/H\�GH�&RRUGLQDFLyQ�)LVFDO�

����� $3257$&,21(6� )('(5$/(6� $� /$6� (17,'$'(6� )('(5$7,9$6� <�
081,&,3,26� 3$5$� $3257$&,21(6� $/� )29,6667(�� $VLJQDFLRQHV�
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GHVWLQDGDV� D� FXEULU� ODV� DSRUWDFLRQHV� IHGHUDOHV� D� ODV� HQWLGDGHV� IHGHUDWLYDV� \�
PXQLFLSLRV� SRU� FRQFHSWR� GH� VHUYLFLRV� GH� YLYLHQGD� SURSRUFLRQDGRV� SRU� HO�
)29,6667(��GHULYDGR�GHO�)RQGR�GH�$SRUWDFLRQHV�SDUD� OD�(GXFDFLyQ�%iVLFD�\�
1RUPDO��)RQGR�GH�$SRUWDFLRQHV�SDUD�OD�(GXFDFLyQ�7HFQROyJLFD�\�GH�$GXOWRV��\�
)RQGR�GH�$SRUWDFLRQHV�SDUD�ORV�6HUYLFLRV�GH�6DOXG�\��HQ�VX�FDVR��RWUDV�D�TXH�VH�
UHILHUH�OD�/H\�GH�&RRUGLQDFLyQ�)LVFDO�D�IDYRU�GH�ORV�(VWDGRV��0XQLFLSLRV�\�'LVWULWR�
)HGHUDO�

����� $3257$&,21(6� )('(5$/(6� $� /$6� (17,'$'(6� )('(5$7,9$6� <�
081,&,3,26� 325� 35(9,6,21(6� 3$5$� $3257$&,21(6� $/� ,6667(��
$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�LQFUHPHQWRV�HQ�ODV�DSRUWDFLRQHV�GHO�*RELHUQR�
)HGHUDO�DO�,6667(��FRPR�UHVXOWDGR�GH�LQFUHPHQWR�HQ�SHUFHSFLRQHV��GHULYDGR�GHO�
)RQGR� GH� $SRUWDFLRQHV� SDUD� OD� (GXFDFLyQ� %iVLFD� \� 1RUPDO�� )RQGR� GH�
$SRUWDFLRQHV� SDUD� OD� (GXFDFLyQ� 7HFQROyJLFD� \� GH� $GXOWRV�� \� )RQGR� GH�
$SRUWDFLRQHV�SDUD�ORV�6HUYLFLRV�GH�6DOXG�\��HQ�VX�FDVR��RWUDV�D�TXH�VH�UHILHUH�OD�
/H\�GH�&RRUGLQDFLyQ�)LVFDO�D�IDYRU�GH�ORV�(VWDGRV��0XQLFLSLRV�\�'LVWULWR�)HGHUDO�
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081,&,3,26�325�35(9,6,21(6�3$5$�$3257$&,21(6�$/�)29,6667(��
$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�LQFUHPHQWRV�HQ�ODV�DSRUWDFLRQHV�GHO�*RELHUQR�
)HGHUDO� DO� )29,6667(�� FRPR� UHVXOWDGR� GH� LQFUHPHQWR� HQ� SHUFHSFLRQHV��
GHULYDGR�GHO�)RQGR�GH�$SRUWDFLRQHV�SDUD�OD�(GXFDFLyQ�%iVLFD�\�1RUPDO��)RQGR�
GH� $SRUWDFLRQHV� SDUD� OD� (GXFDFLyQ� 7HFQROyJLFD� \� GH� $GXOWRV�� \� )RQGR� GH�
$SRUWDFLRQHV�SDUD�ORV�6HUYLFLRV�GH�6DOXG�\��HQ�VX�FDVR��RWUDV�D�TXH�VH�UHILHUH�OD�
/H\�GH�&RRUGLQDFLyQ�)LVFDO�D�IDYRU�GH�ORV�(VWDGRV��0XQLFLSLRV�\�'LVWULWR�)HGHUDO�

����� $3257$&,21(6� )('(5$/(6� $� /$6� (17,'$'(6� )('(5$7,9$6� <�
081,&,3,26�3$5$�$3257$&,21(6�$/�6,67(0$�'(�$+2552�3$5$�(/�
5(7,52�� $VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� ODV� DSRUWDFLRQHV� IHGHUDOHV� SRU�
FRQFHSWR� GH� DSRUWDFLRQHV� DO� 6LVWHPD�GH�$KRUUR� SDUD� HO�5HWLUR� D� IDYRU� GH� ODV�
HQWLGDGHV�IHGHUDWLYDV�\�PXQLFLSLRV��GHULYDGDV�GHO�)RQGR�GH�$SRUWDFLRQHV�SDUD�OD�
(GXFDFLyQ� %iVLFD� \� 1RUPDO�� )RQGR� GH� $SRUWDFLRQHV� SDUD� OD� (GXFDFLyQ�
7HFQROyJLFD�\�GH�$GXOWRV��\�)RQGR�GH�$SRUWDFLRQHV�SDUD ORV�6HUYLFLRV�GH�6DOXG�
\��HQ�VX�FDVR��RWUDV�D�TXH�VH�UHILHUH�OD�/H\�GH�&RRUGLQDFLyQ�)LVFDO�D�IDYRU�GH�ODV�
HQWLGDGHV�IHGHUDWLYDV�\�PXQLFLSLRV�

����� $3257$&,21(6� )('(5$/(6� $� /$6� (17,'$'(6� )('(5$7,9$6� <�
081,&,3,26�3$5$�$3257$&,21(6�$/�6(*852�'(�&(6$17,$�(1�('$'�
$9$1=$'$� <� 9(-(=�� $VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� ODV� DSRUWDFLRQHV�
IHGHUDOHV�SRU�FRQFHSWR�GH�6HJXUR�GH�&HVDQWtD�HQ�(GDG�$YDQ]DGD�\�9HMH]�D�IDYRU�
GH�ODV�HQWLGDGHV�IHGHUDWLYDV�\�PXQLFLSLRV��GHULYDGDV�GHO�)RQGR�GH�$SRUWDFLRQHV�
SDUD�OD�(GXFDFLyQ�%iVLFD�\ 1RUPDO��)RQGR�GH�$SRUWDFLRQHV�SDUD�OD�(GXFDFLyQ�
7HFQROyJLFD�\�GH�$GXOWRV��\�)RQGR�GH�$SRUWDFLRQHV�SDUD�ORV�6HUYLFLRV�GH�6DOXG�
\��HQ�VX�FDVR��RWUDV�D�TXH�VH�UHILHUH�OD�/H\�GH�&RRUGLQDFLyQ�)LVFDO�D�IDYRU�GH�ODV�
HQWLGDGHV�IHGHUDWLYDV�\�PXQLFLSLRV�

����� $3257$&,21(6� )('(5$/(6� $� /$6� (17,'$'(6� )('(5$7,9$6� <�
081,&,3,26� 3$5$� /26� '(326,726� $/� $+2552� 62/,'$5,2��
$VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� ODV� DSRUWDFLRQHV� IHGHUDOHV� SRU� FRQFHSWR� GH�
DKRUUR�VROLGDULR�D�ODV�HQWLGDGHV�IHGHUDWLYDV�\�PXQLFLSLRV��GHULYDGDV�GHO�)RQGR�GH�
$SRUWDFLRQHV�SDUD�OD�(GXFDFLyQ�%iVLFD�\�1RUPDO��)RQGR�GH�$SRUWDFLRQHV�SDUD�OD�
(GXFDFLyQ�7HFQROyJLFD�\�GH�$GXOWRV��\�)RQGR�GH�$SRUWDFLRQHV�SDUD�ORV�6HUYLFLRV�
GH�6DOXG�\��HQ�VX�FDVR��RWUDV�D�TXH�VH�UHILHUH�OD�/H\�GH�&RRUGLQDFLyQ�)LVFDO�D�
IDYRU�GH�ODV�HQWLGDGHV�IHGHUDWLYDV�\�PXQLFLSLRV�

����� $3257$&,21(6� )('(5$/(6� $� /$6� (17,'$'(6� )('(5$7,9$6� <�
081,&,3,26�325�35(9,6,21(6�3$5$�$3257$&,21(6�$/�6,67(0$�'(�
$+2552�3$5$�(/�5(7,52��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�ODV�DSRUWDFLRQHV�
SRU�FRQFHSWR�GH�ORV�LQFUHPHQWRV�D�ODV�DSRUWDFLRQHV�DO�6LVWHPD�GH�$KRUUR�SDUD�HO�
5HWLUR�D�ODV�HQWLGDGHV�IHGHUDWLYDV�\�PXQLFLSLRV�FRPR�UHVXOWDGR�GHO�LQFUHPHQWR�HQ�
ODV�SHUFHSFLRQHV�GH�ORV�WUDEDMDGRUHV��GHULYDGDV�GHO�)RQGR�GH�$SRUWDFLRQHV�SDUD�
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ϭϮϬ

OD� (GXFDFLyQ� %iVLFD� \� 1RUPDO�� )RQGR� GH� $SRUWDFLRQHV� SDUD� OD� (GXFDFLyQ�
7HFQROyJLFD�\�GH�$GXOWRV��\�)RQGR�GH�$SRUWDFLRQHV�SDUD�ORV�6HUYLFLRV�GH�6DOXG�
\��HQ�VX�FDVR��RWUDV�D�TXH�VH�UHILHUH�OD�/H\�GH�&RRUGLQDFLyQ�)LVFDO�D�IDYRU�GH�ODV�
HQWLGDGHV�IHGHUDWLYDV�\�PXQLFLSLRV�

����� $3257$&,21(6� )('(5$/(6� $� /$6� (17,'$'(6� )('(5$7,9$6� <�
081,&,3,26�325�35(9,6,21(6�3$5$�$3257$&,21(6�$/�6(*852�'(�
&(6$17,$�(1�('$'�$9$1=$'$�<�9(-(=��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�
ODV�DSRUWDFLRQHV�SRU�FRQFHSWR�GH�LQFUHPHQWRV�D�ODV�DSRUWDFLRQHV�DO�6HJXUR�GH�
&HVDQWtD�HQ�(GDG�$YDQ]DGD�\�9HMH] D� ODV�HQWLGDGHV�IHGHUDWLYDV�\�PXQLFLSLRV��
GHULYDGDV�GHO�)RQGR�GH�$SRUWDFLRQHV�SDUD�OD�(GXFDFLyQ�%iVLFD�\�1RUPDO��)RQGR�
GH� $SRUWDFLRQHV� SDUD� OD� (GXFDFLyQ� 7HFQROyJLFD� \� GH� $GXOWRV�� \� )RQGR� GH�
$SRUWDFLRQHV�SDUD�ORV�6HUYLFLRV�GH�6DOXG�\��HQ�VX�FDVR��RWUDV�D�TXH�VH�UHILHUH�OD�
/H\�GH�&RRUGLQDFLyQ�)LVFDO�D�IDYRU�GH�ODV�HQWLGDGHV�IHGHUDWLYDV�\�PXQLFLSLRV�

����� $3257$&,21(6� )('(5$/(6� $� /$6� (17,'$'(6� )('(5$7,9$6� <�
081,&,3,26� 325� 35(9,6,21(6� 3$5$� /26� '(326,726� $/� $+2552�
62/,'$5,2��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�ODV�DSRUWDFLRQHV�SRU�FRQFHSWR�GH�
ORV�LQFUHPHQWRV�D�ODV�DSRUWDFLRQHV�DO�DKRUUR�VROLGDULR�D�ODV�HQWLGDGHV�IHGHUDWLYDV�
\�PXQLFLSLRV��GHULYDGDV�GHO�)RQGR�GH�$SRUWDFLRQHV�SDUD�OD�(GXFDFLyQ�%iVLFD�\�
1RUPDO��)RQGR�GH�$SRUWDFLRQHV�SDUD�OD�(GXFDFLyQ�7HFQROyJLFD�\�GH�$GXOWRV��\�
)RQGR�GH�$SRUWDFLRQHV�SDUD�ORV�6HUYLFLRV�GH�6DOXG�\��HQ�VX�FDVR��RWUDV�D�TXH�VH�
UHILHUH� OD� /H\� GH� &RRUGLQDFLyQ� )LVFDO� D� IDYRU� GH� ODV� HQWLGDGHV� IHGHUDWLYDV� \�
PXQLFLSLRV�

����� $3257$&,21(6�'(�/$�)('(5$&,21�$�/26�25*$1,6026�'(/�6,67(0$�
1$&,21$/�'( &225',1$&,21�),6&$/��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�OD�
RSHUDFLyQ�GHO�,QVWLWXWR�SDUD�HO�'HVDUUROOR�7pFQLFR�GH�ODV�+DFLHQGDV�3~EOLFDV��TXH�
FRQIRUPH� D� OR� HVWDEOHFLGR� HQ� OD� /H\� GH� &RRUGLQDFLyQ� )LVFDO� GHED� FXEULU� OD�
)HGHUDFLyQ�

��� $3257$&,21(6�'(�/$� )('(5$&,21� $�081,&,3,26�� $VLJQDFLRQHV� GHVWLQDGDV� D�
FXEULU� ODV� DSRUWDFLRQHV� IHGHUDOHV� SDUD� HGXFDFLyQ� EiVLFD� \� QRUPDO�� VHUYLFLRV� GH� VDOXG��
LQIUDHVWUXFWXUD� VRFLDO�� IRUWDOHFLPLHQWR� PXQLFLSDO�� RWRUJDPLHQWR� GH� ODV� DSRUWDFLRQHV�
P~OWLSOHV��HGXFDFLyQ�WHFQROyJLFD�\�GH�DGXOWRV��VHJXULGDG�S~EOLFD�\��HQ�VX�FDVR��RWUDV�D�
ODV�TXH�VH�UHILHUH�OD�/H\�GH�&RRUGLQDFLyQ�)LVFDO�D�IDYRU�GH�ORV�PXQLFLSLRV�

��� $3257$&,21(6� '(� /$6� (17,'$'(6� )('(5$7,9$6� $� /26� 081,&,3,26��
$VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� ODV� DSRUWDFLRQHV� HVWDWDOHV� SDUD� HGXFDFLyQ� EiVLFD� \�
QRUPDO��VHUYLFLRV�GH�VDOXG��LQIUDHVWUXFWXUD�VRFLDO��IRUWDOHFLPLHQWR�PXQLFLSDO��RWRUJDPLHQWR�
GH�ODV�DSRUWDFLRQHV�P~OWLSOHV��HGXFDFLyQ�WHFQROyJLFD�\�GH�DGXOWRV��VHJXULGDG�S~EOLFD�\��
HQ� VX� FDVR�� RWUDV� D� ODV� TXH� VH� UHILHUH� OD� /H\� GH� &RRUGLQDFLyQ� )LVFDO� D� IDYRU� GH� ORV�
0XQLFLSLRV�

��� $3257$&,21(6� 35(9,67$6� (1� /(<(6� <� '(&5(726� $/� 6,67(0$� '(�
3527(&&,21�62&,$/��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�ODV�DSRUWDFLRQHV�DQXDOHV�SDUD�
FDGD� IDPLOLD� EHQHILFLDULD� GHO� 6LVWHPD� GH� 3URWHFFLyQ� 6RFLDO� HQ� 6DOXG�� FRQIRUPH� DO�
SRUFHQWDMH� \�� HQ� VX� FDVR�� ODV� DFWXDOL]DFLRQHV� TXH� VH� GHWHUPLQHQ� FRQIRUPH� D� OD� /H\�
*HQHUDO�GH�6DOXG�
����� $3257$&,21(6� '(� /$� )('(5$&,21� $/� 6,67(0$� '(� 3527(&&,21�

62&,$/�� $VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� ODV� DSRUWDFLRQHV� DQXDOHV� GHO�
*RELHUQR�)HGHUDO�SDUD�FDGD�IDPLOLD�EHQHILFLDULD�GHO�6LVWHPD�GH�3URWHFFLyQ�6RFLDO�
HQ� 6DOXG�� FRQIRUPH� DO� SRUFHQWDMH� \�� HQ� VX� FDVR�� ODV� DFWXDOL]DFLRQHV� TXH� VH�
GHWHUPLQHQ�FRQIRUPH�D�OD�/H\�*HQHUDO�GH�6DOXG�

��� $3257$&,21(6� 35(9,67$6� (1� /(<(6� <� '(&5(726� &203(16$725,$6� $�
(17,'$'(6� )('(5$7,9$6� <� 081,&,3,26�� 5HFXUVRV� GHVWLQDGRV� D� FRPSHQVDU� OD�
GLVPLQXFLyQ�HQ�LQJUHVRV�SDUWLFLSDEOHV�D�ODV�HQWLGDGHV�IHGHUDWLYDV�\�PXQLFLSLRV�
����� $6,*1$&,21(6� &203(16$725,$6� $� (17,'$'(6� )('(5$7,9$6��

5HFXUVRV�GHVWLQDGRV�D�FRPSHQVDU�OD�GLVPLQXFLyQ�HQ�LQJUHVRV SDUWLFLSDEOHV�D�ODV�
HQWLGDGHV�IHGHUDWLYDV�

�����&219(1,26
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(VWH�FRQFHSWR�FRPSUHQGH�ODV�SDUWLGDV�
��� &219(1,26� '(� 5($6,*1$&,21�� $VLJQDFLRQHV� GHVWLQDGDV� D� ORV� FRQYHQLRV� TXH�

FHOHEUDQ� ORV� HQWHV� S~EOLFRV� FRQ� HO� SURSyVLWR� GH� UHDVLJQDU� OD� HMHFXFLyQ� GH� IXQFLRQHV�
SURJUDPDV�R�SUR\HFWRV�IHGHUDOHV�\��HQ�VX�FDVR��UHFXUVRV�KXPDQRV�R�PDWHULDOHV�
����� &219(1,26�'(�5($6,*1$&,21�� $VLJQDFLRQHV� GHVWLQDGDV� D� ORV� FRQYHQLRV�

TXH�FHOHEUDQ� ORV�HQWHV�S~EOLFRV�FRQ�HO� SURSyVLWR�GH� UHDVLJQDU� OD�HMHFXFLyQ�GH�
IXQFLRQHV��SURJUDPDV�R�SUR\HFWRV�IHGHUDOHV�\��HQ�VX�FDVR��UHFXUVRV�KXPDQRV�R�
PDWHULDOHV���6H�PRGLILFD�

3DUWLGD�PRGLILFDGD�'2)�����������

����� �'HURJDGD� 3DUWLGD�GHURJDGD�'2)�����������
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����� �'HURJDGD� 3DUWLGD�GHURJDGD�'2) ����������
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����� �'HURJDGD� 3DUWLGD�GHURJDGD�'2)�����������

����� �'HURJDGD� 3DUWLGD�GHURJDGD�'2)�����������

����� �'HURJDGD� 3DUWLGD�GHURJDGD�'2)�����������

����� �'HURJDGD� 3DUWLGD�GHURJDGD�'2)�����������

����� �'HURJDGD� 3DUWLGD�GHURJDGD�'2)�����������

����� �'HURJDGD� 3DUWLGD�GHURJDGD�'2)�����������

����� �'HURJDGD� 3DUWLGD�GHURJDGD�'2)�����������

����� �'HURJDGD� 3DUWLGD�GHURJDGD�'2)�����������

����� �'HURJDGD� 3DUWLGD�GHURJDGD�'2)�����������

��� &219(1,26�'(�'(6&(175$/,=$&,21��$VLJQDFLRQHV�GHVWLQDGDV�D�ORV�FRQYHQLRV�TXH�
FHOHEUDQ�ORV�HQWHV�S~EOLFRV�FRQ�HO�SURSyVLWR�GH�GHVFHQWUDOL]DU�OD�HMHFXFLyQ�GH�IXQFLRQHV��
SURJUDPDV�R�SUR\HFWRV�IHGHUDOHV�\��HQ�VX�FDVR��UHFXUVRV�KXPDQRV�R�PDWHULDOHV�

��� 27526�&219(1,26��$VLJQDFLRQHV�GHVWLQDGDV�D�RWURV�FRQYHQLRV�QR�HVSHFLILFDGRV�HQ�
ODV�SDUWLGDV�DQWHULRUHV�TXH�FHOHEUDQ�ORV�HQWHV�S~EOLFRV�

�����'(8'$�38%/,&$
(VWH�FDStWXOR�FRPSUHQGH�ORV�FRQFHSWRV�
���� $0257,=$&,21�'(�/$�'(8'$�38%/,&$��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�HO�SDJR�

GHO�SULQFLSDO�GHULYDGR�GH�ORV�GLYHUVRV�FUpGLWRV�R�ILQDQFLDPLHQWRV�FRQWUDWDGRV�D�SOD]R�FRQ�
LQVWLWXFLRQHV� QDFLRQDOHV� \� H[WUDQMHUDV�� SULYDGDV� \� PL[WDV� GH� FUpGLWR� \� FRQ� RWURV�
DFUHHGRUHV��TXH�VHDQ�SDJDGHURV�HQ�HO� LQWHULRU�\�H[WHULRU�GHO�SDtV�HQ�PRQHGD�GH�FXUVR�
OHJDO�

���� ,17(5(6(6�'(�/$�'(8'$�38%/,&$��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU� HO� SDJR�GH�
LQWHUHVHV�GHULYDGRV�GH�ORV�GLYHUVRV�FUpGLWRV�R�ILQDQFLDPLHQWRV�FRQWUDWDGRV�D�SOD]R�FRQ�
LQVWLWXFLRQHV� QDFLRQDOHV� \� H[WUDQMHUDV�� SULYDGDV� \� PL[WDV� GH� FUpGLWR� \� FRQ� RWURV�
DFUHHGRUHV��TXH�VHDQ�SDJDGHURV�HQ�HO� LQWHULRU�\�H[WHULRU�GHO�SDtV�HQ�PRQHGD�GH�FXUVR�
OHJDO�

���� &20,6,21(6� '(� /$� '(8'$� 38%/,&$�� $VLJQDFLRQHV� GHVWLQDGDV D� FXEULU� ODV�
FRPLVLRQHV�GHULYDGDV�GH�ORV�GLYHUVRV�FUpGLWRV�R�ILQDQFLDPLHQWRV�DXWRUL]DGRV�R�UDWLILFDGRV�
SRU�HO�&RQJUHVR�GH�OD�8QLyQ��SDJDGHURV�HQ�HO�LQWHULRU�\�H[WHULRU�GHO�SDtV��WDQWR�HQ�PRQHGD�
QDFLRQDO�FRPR�H[WUDQMHUD�

���� *$6726� '(� /$� '(8'$� 38%/,&$�� $VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� ORV� JDVWRV�
GHULYDGRV� GH� ORV� GLYHUVRV� FUpGLWRV� R� ILQDQFLDPLHQWRV� DXWRUL]DGRV� R� UDWLILFDGRV� SRU� HO�
&RQJUHVR� GH� OD� 8QLyQ�� SDJDGHURV� HQ� HO� LQWHULRU� \� H[WHULRU� GHO� SDtV�� WDQWR� HQ�PRQHGD�
QDFLRQDO�FRPR�H[WUDQMHUD�

���� &2672�325�&2%(5785$6��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�ORV�LPSRUWHV�JHQHUDGRV�
SRU�ODV�YDULDFLRQHV�HQ�HO�WLSR�GH�FDPELR�R�HQ�ODV�WDVDV�GH�LQWHUpV�HQ�HO�FXPSOLPLHQWR�GH�
ODV�REOLJDFLRQHV�GH�GHXGD�LQWHUQD�R�H[WHUQD��DVt�FRPR�OD�FRQWUDWDFLyQ�GH�LQVWUXPHQWRV�
ILQDQFLHURV�GHQRPLQDGRV�FRPR�IXWXURV�R�GHULYDGRV�

���� $32<26� ),1$1&,(526�� $VLJQDFLRQHV� GHVWLQDGDV� DO� DSR\R� GH� ORV� DKRUUDGRUHV� \�
GHXGRUHV�GH�OD�EDQFD�\�GHO�VDQHDPLHQWR�GHO�VLVWHPD�ILQDQFLHUR�QDFLRQDO�

���� $'(8'26� '(� (-(5&,&,26� ),6&$/(6� $17(5,25(6� �$'()$6��� $VLJQDFLRQHV�
GHVWLQDGDV�D�FXEULU� ODV�HURJDFLRQHV�GHYHQJDGDV�\�SHQGLHQWHV�GH� OLTXLGDU�DO�FLHUUH�GHO�
HMHUFLFLR�ILVFDO�DQWHULRU��GHULYDGDV�GH�OD�FRQWUDWDFLyQ�GH�ELHQHV�\�VHUYLFLRV�UHTXHULGRV�HQ�
HO�GHVHPSHxR�GH�ODV�IXQFLRQHV�GH�ORV�HQWHV�S~EOLFRV��SDUD�ODV�FXDOHV�H[LVWLy�DVLJQDFLyQ�
SUHVXSXHVWDO�FRQ�VDOGR�GLVSRQLEOH�DO�FLHUUH�GHO�HMHUFLFLR�ILVFDO�HQ�TXH�VH�GHYHQJDURQ�
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�����$0257,=$&,21�'(�/$�'(8'$�38%/,&$
(VWH�FRQFHSWR�FRPSUHQGH�ODV�SDUWLGDV�
��� $0257,=$&,21� '(� /$� '(8'$� ,17(51$� &21� ,167,78&,21(6� '(� &5(',72��

$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�HO�SDJR�GHO�SULQFLSDO�GHULYDGR�GH�ORV�FUpGLWRV�FRQWUDtGRV�
HQ�PRQHGD�QDFLRQDO�FRQ�LQVWLWXFLRQHV�GH�FUpGLWR�HVWDEOHFLGDV�HQ�HO�WHUULWRULR�QDFLRQDO�
����� $0257,=$&,21� '(� /$� '(8'$� ,17(51$� &21� ,167,78&,21(6� '(�

&5(',72��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�HO�SDJR�GHO�SULQFLSDO�GHULYDGR�GH�ORV�
FUpGLWRV�FRQWUDtGRV�HQ�PRQHGD�QDFLRQDO�FRQ�LQVWLWXFLRQHV�GH�FUpGLWR�HVWDEOHFLGDV�
HQ�HO�WHUULWRULR�QDFLRQDO�

����� $0257,=$&,21�'(�/$�'(8'$�,17(51$�'(5,9$'$�'(�352<(&726�'(�
,1)5$(6758&785$�352'8&7,9$�'(�/$5*2�3/$=2��$VLJQDFLRQHV�SDUD�
HQWLGDGHV� GHVWLQDGDV� DO� SDJR� GHO� SULQFLSDO� HQ� FXPSOLPLHQWR� GH� REOLJDFLRQHV�
FRQWUDFWXDOHV� GH� OD� GHXGD� LQWHUQD�� EDMR� OD� PRGDOLGDG� GH� SUR\HFWRV� GH�
LQIUDHVWUXFWXUD�SURGXFWLYD�GH�ODUJR�SOD]R�FRQ�LQVWLWXFLRQHV�GH�FUpGLWR�

��� $0257,=$&,21�'(�/$�'(8'$�,17(51$�325�(0,6,21�'(�7,78/26�<�9$/25(6��
$VLJQDFLRQHV�SDUD�HO�SDJR�GHO�SULQFLSDO�GHULYDGR�GH�OD�FRORFDFLyQ�GH�YDORUHV�SRU�ORV�HQWHV�
S~EOLFRV�HQ�WHUULWRULR�QDFLRQDO�
����� $0257,=$&,21� '(� /$� '(8'$� 325� (0,6,21� '(� 9$/25(6�

*8%(51$0(17$/(6��$VLJQDFLRQHV�SDUD�HO�SDJR�GHO�SULQFLSDO�GHULYDGR�GH�OD�
FRORFDFLyQ�GH�YDORUHV�SRU�HO�*RELHUQR�)HGHUDO��HQ�WHUULWRULR�QDFLRQDO�

��� $0257,=$&,21� '(� $55(1'$0,(1726� ),1$1&,(526� 1$&,21$/(6��
$VLJQDFLRQHV� SDUD� OD� DPRUWL]DFLyQ� GH� ILQDQFLDPLHQWRV� FRQWUDtGRV� FRQ� DUUHQGDGRUDV�
QDFLRQDOHV�R�HQ�HO�TXH�VX�SDJR�HVWp�FRQYHQLGR�HQ�PRQHGD�QDFLRQDO�
����� $0257,=$&,21� '(� $55(1'$0,(1726� ),1$1&,(526� 1$&,21$/(6��

$VLJQDFLRQHV� SDUD� OD� DPRUWL]DFLyQ� GH� ILQDQFLDPLHQWRV� FRQWUDtGRV� FRQ�
DUUHQGDGRUDV� QDFLRQDOHV� R� HQ� HO� TXH� VX� SDJR� HVWp� FRQYHQLGR� HQ� PRQHGD�
QDFLRQDO�

����� $0257,=$&,21� '(� $55(1'$0,(1726� ),1$1&,(526� (63(&,$/(6��
$VLJQDFLRQHV� SDUD� OD� DPRUWL]DFLyQ� GH� ILQDQFLDPLHQWRV� FRQWUDtGRV� FRQ�
DUUHQGDGRUDV�HQ�OD�PRGDOLGDG�GH�DUUHQGDPLHQWRV�ILQDQFLHURV�HVSHFLDOHV��%/7�R�
%27���HQWUH�RWUDV�ILJXUDV DQiORJDV�

��� $0257,=$&,21� '(� /$� '(8'$� (;7(51$� &21� ,167,78&,21(6� '(� &5(',72��
$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�HO�SDJR�GHO�SULQFLSDO��GHULYDGR�GH�ORV�FUpGLWRV�FRQWUDtGRV�
HQ�PRQHGD�H[WUDQMHUD�FRQ�EDQFRV�HVWDEOHFLGRV�IXHUD�GHO�WHUULWRULR�QDFLRQDO�
����� $0257,=$&,21� '(� /$� '(8'$� (;7(51$� &21� ,167,78&,21(6� '(�

&5(',72��$VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�HO�SDJR�GHO�SULQFLSDO��GHULYDGR�GH�
ORV�FUpGLWRV�FRQWUDtGRV�HQ�PRQHGD�H[WUDQMHUD�FRQ�EDQFRV�HVWDEOHFLGRV�IXHUD�GHO�
WHUULWRULR�QDFLRQDO�

����� $0257,=$&,21�'(�/$�'(8'$�(;7(51$�'(5,9$'$�'(�352<(&726�'(�
,1)5$(6758&785$�352'8&7,9$�'(�/$5*2�3/$=2��$VLJQDFLRQHV�SDUD�
HQWLGDGHV� GHVWLQDGDV� DO� SDJR� GHO� SULQFLSDO� HQ� FXPSOLPLHQWR� GH� REOLJDFLRQHV�
FRQWUDFWXDOHV� GH� OD� GHXGD� H[WHUQD�� EDMR� OD� PRGDOLGDG� GH� SUR\HFWRV� GH�
LQIUDHVWUXFWXUD�SURGXFWLYD�GH�ODUJR�SOD]R�FRQ�LQVWLWXFLRQHV�GH�FUpGLWR�

��� $0257,=$&,21� '(� '(8'$� (;7(51$� &21� 25*$1,6026� ),1$1&,(526�
,17(51$&,21$/(6�� $VLJQDFLRQHV� GHVWLQDGDV� D� FXEULU� HO� SDJR� GHO� SULQFLSDO� GH� ORV�
ILQDQFLDPLHQWRV�FRQWUDWDGRV�FRQ�HO�%DQFR�,QWHUQDFLRQDO�GH�5HFRQVWUXFFLyQ�\�)RPHQWR��HO�
%DQFR�,QWHUDPHULFDQR�GH�'HVDUUROOR�\�RWUDV�LQVWLWXFLRQHV�DQiORJDV�
����� $0257,=$&,21� '(� /$� '(8'$� &21� 25*$1,6026� ),1$1&,(526�

,17(51$&,21$/(6� $VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU�HO�SDJR�GHO�SULQFLSDO�GH�
ORV�ILQDQFLDPLHQWRV�FRQWUDWDGRV�FRQ�HO�%DQFR�,QWHUQDFLRQDO�GH�5HFRQVWUXFFLyQ�\�
)RPHQWR��HO�%DQFR�,QWHUDPHULFDQR�GH�'HVDUUROOR�\�RWUDV�LQVWLWXFLRQHV�DQiORJDV�

��� $0257,=$&,21�'(�/$�'(8'$�%,/$7(5$/��$VLJQDFLRQHV�SDUD�HO�SDJR�GHO�SULQFLSDO�
GHULYDGR� GH� ORV� ILQDQFLDPLHQWRV� RWRUJDGRV� SRU JRELHUQRV� H[WUDQMHURV� D� WUDYpV� GH� VXV�
LQVWLWXFLRQHV�GH�FUpGLWR�



&/$6,),&$'25�325�2%-(72�'(/�*$672�3$5$�/$�$'0,1,675$&,Ï1�3Ò%/,&$�)('(5$/
'2)����GH�GLFLHPEUH�GH�����

ÒOWLPD�PRGLILFDFLyQ�'2)����GH�MXQLR�GH�����

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

ϭϮϰ

����� $0257,=$&,21�'(�/$�'(8'$�%,/$7(5$/��$VLJQDFLRQHV�SDUD�HO�SDJR�GHO�
SULQFLSDO�GHULYDGR�GH�ORV�ILQDQFLDPLHQWRV�RWRUJDGRV�SRU�*RELHUQRV�([WUDQMHURV�D�
WUDYpV�GH�VXV�LQVWLWXFLRQHV�GH�FUpGLWR�

��� $0257,=$&,21�'(�/$�'(8'$�(;7(51$�325�(0,6,21�'(�7,78/26�<�9$/25(6��
$VLJQDFLRQHV�SDUD�HO�SDJR�GHO�SULQFLSDO� GHULYDGR�GH� OD�FRORFDFLyQ�GH� WtWXORV� \� YDORUHV�
PH[LFDQRV�HQ�ORV�PHUFDGRV�H[WUDQMHURV�
����� $0257,=$&,21�'(�/$�'(8'$�(;7(51$�325�%2126��$VLJQDFLRQHV�SDUD�

HO� SDJR� GHO� SULQFLSDO� GHULYDGR� GH� OD� FRORFDFLyQ� GH� ERQRV� PH[LFDQRV� HQ� ORV�
PHUFDGRV�H[WUDQMHURV�

��� $0257,=$&,21� '(� $55(1'$0,(1726� ),1$1&,(526� ,17(51$&,21$/(6��
$VLJQDFLRQHV� SDUD� OD� DPRUWL]DFLyQ� GH� ILQDQFLDPLHQWRV� FRQWUDtGRV� FRQ� DUUHQGDGRUDV�
H[WUDQMHUDV�HQ�HO�TXH�VX�SDJR�HVWp�FRQYHQLGR�HQ�PRQHGD�H[WUDQMHUD�
����� $0257,=$&,21� '(� $55(1'$0,(1726� ),1$1&,(526�

,17(51$&,21$/(6�� $VLJQDFLRQHV� SDUD� OD� DPRUWL]DFLyQ� GH� ILQDQFLDPLHQWRV�
FRQWUDtGRV�FRQ�DUUHQGDGRUDV�H[WUDQMHUDV�HQ�HO�TXH�VX�SDJR�HVWp�FRQYHQLGR�HQ
PRQHGD�H[WUDQMHUD�

�����,17(5(6(6�'(�/$�'(8'$�38%/,&$
(VWH�FRQFHSWR�FRPSUHQGH�ODV�SDUWLGDV�
��� ,17(5(6(6� '(� /$� '(8'$� ,17(51$� &21� ,167,78&,21(6� '(� &5(',72��

$VLJQDFLRQHV�GHVWLQDGDV�DO�SDJR�GH�LQWHUHVHV�GHULYDGRV�GH�ORV�FUpGLWRV�FRQWUDWDGRV�FRQ�
LQVWLWXFLRQHV�GH�FUpGLWR�QDFLRQDOHV�
����� ,17(5(6(6�'(�/$�'(8'$�,17(51$�&21�,167,78&,21(6�'(�&5(',72��

$VLJQDFLRQHV� GHVWLQDGDV� DO� SDJR� GH� LQWHUHVHV� GHULYDGRV� GH� ORV� FUpGLWRV�
FRQWUDWDGRV�FRQ�LQVWLWXFLRQHV�GH�FUpGLWR�QDFLRQDOHV�

����� ,17(5(6(6� '(� /$� '(8'$� ,17(51$� '(5,9$'$� '(� 352<(&726� '(�
,1)5$(6758&785$�352'8&7,9$�'(�/$5*2�3/$=2��$VLJQDFLRQHV�SDUD�
HQWLGDGHV�GHVWLQDGDV�DO�SDJR�GH�LQWHUHVHV�GHULYDGR�GH�OD�FRQWUDWDFLyQ�GH�GHXGD�
LQWHUQD� EDMR� OD�PRGDOLGDG� GH� SUR\HFWRV� GH� LQIUDHVWUXFWXUD� SURGXFWLYD� GH� ODUJR�
SOD]R�

��� ,17(5(6(6� '(5,9$'26� '(� /$� &2/2&$&,21� '(� 7,78/26� <� 9$/25(6��
$VLJQDFLRQHV� GHVWLQDGDV� DO� SDJR� GH� LQWHUHVHV� SRU� OD� FRORFDFLyQ� GH� WtWXORV� \� YDORUHV�
JXEHUQDPHQWDOHV�FRORFDGRV�HQ�WHUULWRULR�QDFLRQDO�
����� ,17(5(6(6� '(5,9$'26� '(� /$� &2/2&$&,21� '(� 9$/25(6�

*8%(51$0(17$/(6� $VLJQDFLRQHV� GHVWLQDGDV� DO� SDJR� GH� LQWHUHVHV� SRU� OD�
FRORFDFLyQ�GH�YDORUHV�JXEHUQDPHQWDOHV�FRORFDGRV�HQ�WHUULWRULR�QDFLRQDO�

��� ,17(5(6(6�325�$55(1'$0,(1726�),1$1&,(526�1$&,21$/(6�� $VLJQDFLRQHV�
GHVWLQDGDV� DO� SDJR� GH� LQWHUHVHV� GHULYDGR� GH� OD� FRQWUDWDFLyQ� GH� DUUHQGDPLHQWRV�
ILQDQFLHURV�QDFLRQDOHV�
����� ,17(5(6(6� 325� $55(1'$0,(1726� ),1$1&,(526� 1$&,21$/(6��

$VLJQDFLRQHV� GHVWLQDGDV� DO� SDJR� GH� LQWHUHVHV� GHULYDGR� GH� OD� FRQWUDWDFLyQ� GH�
DUUHQGDPLHQWRV�ILQDQFLHURV�QDFLRQDOHV�

����� ,17(5(6(6� 325� $55(1'$0,(1726� ),1$1&,(526� (63(&,$/(6��
$VLJQDFLRQHV�SDUD�HO�SDJR�GH�LQWHUHVHV�GHULYDGR�GH�ILQDQFLDPLHQWRV�FRQWUDtGRV�
FRQ� DUUHQGDGRUDV� HQ� OD� PRGDOLGDG� GH� DUUHQGDPLHQWRV� ILQDQFLHURV� HVSHFLDOHV�
�%/7�R�%27���HQWUH�RWUDV�ILJXUDV�DQiORJDV�

��� ,17(5(6(6� '(� /$� '(8'$� (;7(51$� &21� ,167,78&,21(6� '(� &5(',72��
$VLJQDFLRQHV�GHVWLQDGDV�DO�SDJR�GH�LQWHUHVHV�GHULYDGRV�GH�FUpGLWRV�FRQWUDWDGRV�FRQ�OD�
EDQFD�FRPHUFLDO�H[WHUQD�
����� ,17(5(6(6�'(�/$�'(8'$�(;7(51$�&21�,167,78&,21(6�'(�&5(',72��

$VLJQDFLRQHV�GHVWLQDGDV�DO�SDJR�GH�LQWHUHVHV�GHULYDGRV�GH�FUpGLWRV�FRQWUDWDGRV�
FRQ�OD�EDQFD�FRPHUFLDO�H[WHUQD�

����� ,17(5(6(6� '(� /$� '(8'$� (;7(51$� '(5,9$'$� '(� 352<(&726� '(�
,1)5$(6758&785$�352'8&7,9$�'(�/$5*2�3/$=2��$VLJQDFLRQHV�SDUD�
HQWLGDGHV�GHVWLQDGDV�DO�SDJR�GH�LQWHUHVHV�GHULYDGR�GH�OD�FRQWUDWDFLyQ�GH�GHXGD�



&/$6,),&$'25�325�2%-(72�'(/�*$672�3$5$�/$�$'0,1,675$&,Ï1�3Ò%/,&$�)('(5$/
'2)����GH�GLFLHPEUH�GH�����

ÒOWLPD�PRGLILFDFLyQ�'2)����GH�MXQLR�GH�����

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

ϭϮϱ

H[WHUQD�EDMR� OD�PRGDOLGDG�GH�SUR\HFWRV�GH� LQIUDHVWUXFWXUD�SURGXFWLYD�GH� ODUJR�
SOD]R�

��� ,17(5(6(6� '(� /$� '(8'$� &21� 25*$1,6026� ),1$1&,(526�
,17(51$&,21$/(6��$VLJQDFLRQHV�GHVWLQDGDV�DO�SDJR�GH�LQWHUHVHV�SRU�OD�FRQWUDWDFLyQ�
GH�ILQDQFLDPLHQWRV�FRQ�HO�%DQFR�,QWHUQDFLRQDO�GH�5HFRQVWUXFFLyQ�\�)RPHQWR��HO�%DQFR�
,QWHUDPHULFDQR�GH�'HVDUUROOR�\�RWUDV�LQVWLWXFLRQHV�DQiORJDV�
����� ,17(5(6(6� '(� /$� '(8'$� &21� 25*$1,6026� ),1$1&,(526�

,17(51$&,21$/(6�� $VLJQDFLRQHV� GHVWLQDGDV� DO� SDJR� GH� LQWHUHVHV� SRU� OD�
FRQWUDWDFLyQ�GH�ILQDQFLDPLHQWRV�FRQ�HO�%DQFR�,QWHUQDFLRQDO�GH�5HFRQVWUXFFLyQ�\�
)RPHQWR��HO�%DQFR�,QWHUDPHULFDQR�GH�'HVDUUROOR�\�RWUDV�LQVWLWXFLRQHV�DQiORJDV�

��� ,17(5(6(6�'(�/$�'(8'$�%,/$7(5$/��$VLJQDFLRQHV�GHVWLQDGDV�DO�SDJR�GH�LQWHUHVHV�
SRU�OD�FRQWUDWDFLyQ�GH�ILQDQFLDPLHQWRV�RWRUJDGRV�SRU�JRELHUQRV�H[WUDQMHURV��D�WUDYpV�GH�
VXV�LQVWLWXFLRQHV�GH�FUpGLWR�
����� ,17(5(6(6�'(�/$�'(8'$�%,/$7(5$/��$VLJQDFLRQHV�GHVWLQDGDV�DO�SDJR�GH�

LQWHUHVHV� SRU� OD� FRQWUDWDFLyQ� GH� ILQDQFLDPLHQWRV� RWRUJDGRV� SRU� *RELHUQRV�
([WUDQMHURV��D�WUDYpV�GH�VXV�LQVWLWXFLRQHV�GH�FUpGLWR�

��� ,17(5(6(6�'(5,9$'26�'(�/$�&2/2&$&,21�'(�7,78/26�<�9$/25(6�(1�(/�
(;7(5,25��$VLJQDFLRQHV�GHVWLQDGDV�DO�SDJR�GH�LQWHUHVHV�SRU�OD�FRORFDFLyQ�GH�WtWXORV�\�
YDORUHV�PH[LFDQRV�HQ�ORV�PHUFDGRV�H[WUDQMHURV�
����� ,17(5(6(6� '(5,9$'26� '(� /$� &2/2&$&,21� (;7(51$� '(� %2126��

$VLJQDFLRQHV� GHVWLQDGDV� DO� SDJR� GH� LQWHUHVHV� SRU� OD� FRORFDFLyQ� GH� ERQRV�
PH[LFDQRV�HQ�ORV�PHUFDGRV�H[WUDQMHURV�

��� ,17(5(6(6� 325� $55(1'$0,(1726� ),1$1&,(526� ,17(51$&,21$/(6��
$VLJQDFLRQHV� GHVWLQDGDV� DO� SDJR� GH� LQWHUHVHV� SRU� FRQFHSWR� GH� DUUHQGDPLHQWRV�
ILQDQFLHURV�FRQWUDWDGRV�FRQ�DUUHQGDGRUDV�H[WUDQMHUDV�HQ�HO�TXH�VX�SDJR�HVWp�HVWDEOHFLGR�
HQ�PRQHGD�H[WUDQMHUD�
����� ,17(5(6(6�325�$55(1'$0,(1726�),1$1&,(526�,17(51$&,21$/(6��

$VLJQDFLRQHV�GHVWLQDGDV�DO�SDJR�GH�LQWHUHVHV�SRU�FRQFHSWR�GH�DUUHQGDPLHQWRV�
ILQDQFLHURV� FRQWUDWDGRV� FRQ�DUUHQGDGRUDV� H[WUDQMHUDV� HQ� HO� TXH� VX� SDJR� HVWp�
HVWDEOHFLGR�HQ�PRQHGD�H[WUDQMHUD�

�����&20,6,21(6�'(�/$�'(8'$�38%/,&$
(VWH�FRQFHSWR�FRPSUHQGH�ODV�SDUWLGDV�
��� &20,6,21(6�'(�/$�'(8'$�38%/,&$�,17(51$��$VLJQDFLRQHV�GHVWLQDGDV�DO�SDJR�GH�

REOLJDFLRQHV�GHULYDGDV�GHO�VHUYLFLR�GH�OD�GHXGD�FRQWUDWDGD�HQ�WHUULWRULR�QDFLRQDO�
����� &20,6,21(6�'(�/$�'(8'$�,17(51$��$VLJQDFLRQHV�GHVWLQDGDV�DO�SDJR�GH�

REOLJDFLRQHV�GHULYDGDV�GHO�VHUYLFLR�GH�OD�GHXGD�FRQWUDWDGD�HQ�WHUULWRULR�QDFLRQDO�
��� &20,6,21(6�'(�/$�'(8'$�38%/,&$�(;7(51$��$VLJQDFLRQHV�GHVWLQDGDV�DO�SDJR�

GH�REOLJDFLRQHV�GHULYDGDV�GHO�VHUYLFLR�GH�OD�GHXGD�FRQWUDWDGD�IXHUD�GHO�WHUULWRULR�QDFLRQDO�
����� &20,6,21(6�'(�/$�'(8'$�(;7(51$��$VLJQDFLRQHV�GHVWLQDGDV�DO�SDJR�GH�

REOLJDFLRQHV� GHULYDGDV� GHO� VHUYLFLR� GH� OD� GHXGD� FRQWUDWDGD� IXHUD� GHO� WHUULWRULR�
QDFLRQDO�

�����*$6726�'(�/$�'(8'$�38%/,&$
(VWH�FRQFHSWR�FRPSUHQGH�ODV�SDUWLGDV�
��� *$6726�'(� /$� '(8'$� 38%/,&$� ,17(51$�� $VLJQDFLRQHV� GHVWLQDGDV� DO� SDJR� GH�

JDVWRV�GH�OD�GHXGD S~EOLFD�LQWHUQD��FRPR�VRQ��GLYHUVRV�JDVWRV�TXH�VH�FXEUHQ�D�ORV�EDQFRV�
DJHQWHV�FRQIRUPH�D�ORV�FRQYHQLRV�\�R�FRQWUDWRV�GH�FUpGLWR�VXVFULWRV��JDVWRV�DVRFLDGRV�D�
OD�GLIXVLyQ�GH�OD�GHXGD��JDVWRV�SRU�LQVFULSFLyQ�GH�ORV�YDORUHV�HQ�ODV�LQVWDQFLDV�UHVSHFWLYDV��
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GH� OD� FRQWUDWDFLyQ��PDQHMR� \� VHUYLFLR� GH� OD� GHXGD� S~EOLFD� LQWHUQD� TXH� SRU� VX�
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��� *$6726�'(�/$�'(8'$�38%/,&$�(;7(51$�� $VLJQDFLRQHV� GHVWLQDGDV� DO� SDJR� GH�
JDVWRV� GH� OD� GHXGD� S~EOLFD� H[WHUQD�� FRPR� VRQ�� GLYHUVRV� JDVWRV� TXH� VH� FXEUHQ� D� ORV�
EDQFRV� DJHQWHV� FRQIRUPH� D� ORV� FRQYHQLRV� \�R� FRQWUDWRV� GH� FUpGLWR� VXVFULWRV�� JDVWRV�
DVRFLDGRV�D�OD�GLIXVLyQ�GH�OD�GHXGD��JDVWRV�SRU�LQVFULSFLyQ�GH�ORV�YDORUHV�HQ�ODV�LQVWDQFLDV�
UHVSHFWLYDV�� DVt� FRPR� FXDOTXLHU� RWUD� HURJDFLyQ� GHULYDGD�GH� OD� FRQWUDWDFLyQ��PDQHMR� \�
VHUYLFLR� GH� OD� GHXGD� S~EOLFD� H[WHUQD� TXH� SRU� VX� QDWXUDOH]D� QR� FRUUHVSRQGD� D�
DPRUWL]DFLRQHV��LQWHUHVHV��FRPLVLRQHV R�FREHUWXUDV�
����� *$6726�'(�/$�'(8'$�(;7(51$��$VLJQDFLRQHV�GHVWLQDGDV�DO�SDJR�GH�JDVWRV�

GH�OD�GHXGD�S~EOLFD�H[WHUQD��FRPR�VRQ��ORV�GLYHUVRV�JDVWRV�TXH�VH�FXEUHQ�D�ORV�
EDQFRV�DJHQWHV�FRQIRUPH�D�ORV�FRQYHQLRV�\�R�FRQWUDWRV�GH�FUpGLWR�VXVFULWRV��ORV�
JDVWRV DVRFLDGRV� D� OD� GLIXVLyQ� GH� OD� GHXGD�� ORV� JDVWRV� SRU� LQVFULSFLyQ� GH� ORV�
YDORUHV�HQ�ODV�LQVWDQFLDV�UHVSHFWLYDV��DVt�FRPR�FXDOTXLHU�RWUD�HURJDFLyQ�GHULYDGD�
GH� OD� FRQWUDWDFLyQ��PDQHMR� \� VHUYLFLR� GH� OD� GHXGD�S~EOLFD� H[WHUQD�TXH�SRU� VX�
QDWXUDOH]D�QR�FRUUHVSRQGD D�DPRUWL]DFLRQHV��LQWHUHVHV��FRPLVLRQHV�R�FREHUWXUDV�

�����&2672�325�&2%(5785$6
(VWH�FRQFHSWR�FRPSUHQGH�ODV�SDUWLGDV�
��� &26726� 325� &2%(5785$6�� $VLJQDFLRQHV� GHVWLQDGDV� DO� SDJR� GH� ORV� LPSRUWHV�

GHULYDGRV�SRU� ODV�YDULDFLRQHV�HQ� ODV�WDVDV�GH� LQWHUpV��HQ�HO� WLSR�GH�FDPELR�GH�GLYLVDV��
SURJUDPD� GH� FREHUWXUD� SHWUROHUD�� DJURSHFXDULDV� \� RWUDV� FREHUWXUDV� PHGLDQWH�
LQVWUXPHQWRV�ILQDQFLHURV�GHULYDGRV��DVt�FRPR�ODV�HURJDFLRQHV�TXH��HQ�VX�FDVR��UHVXOWHQ�
GH�OD�FDQFHODFLyQ�DQWLFLSDGD�GH�ORV�SURSLRV�FRQWUDWRV�GH�FREHUWXUD�
����� &2672�325�&2%(5785$6��$VLJQDFLRQHV�GHVWLQDGDV�DO�SDJR�GH�ORV�LPSRUWHV�

GHULYDGRV�SRU�ODV�YDULDFLRQHV�HQ�ODV�WDVDV�GH�LQWHUpV��HQ�HO�WLSR�GH�FDPELR�GH�ODV�
GLYLVDV��ODV�HURJDFLRQHV�SRU�FRQFHSWR�GHO�SURJUDPD�GH�FREHUWXUDV�SHWUROHUDV��ODV�
FRPSUHQGLGDV�HQ�HO�SURJUDPD�GH�FREHUWXUDV�DJURSHFXDULDV�\�ORV�SDJRV�GHULYDGRV�
GH� OD� FRQWUDWDFLyQ� GH� RWUDV� FREHUWXUDV� PHGLDQWH� LQVWUXPHQWRV� ILQDQFLHURV�
GHULYDGRV��DVt�FRPR�ODV�HURJDFLRQHV�TXH��HQ�VX�FDVR��UHVXOWHQ�GH�OD�FDQFHODFLyQ�
DQWLFLSDGD�GH�ORV�SURSLRV�FRQWUDWRV�GH�FREHUWXUD�

�����$32<26�),1$1&,(526
(VWH�FRQFHSWR�FRPSUHQGH�ODV�SDUWLGDV�
��� $32<26�$�,17(50(',$5,26�),1$1&,(526��$VLJQDFLRQHV�SDUD�FXEULU�FRPSURPLVRV�

GHULYDGRV�GH�SURJUDPDV�GH�DSR\R�\�VDQHDPLHQWR�GHO�VLVWHPD�ILQDQFLHUR�QDFLRQDO�
����� $32<26� $� ,17(50(',$5,26� ),1$1&,(526�� $VLJQDFLRQHV� TXH� RWRUJD� HO�

*RELHUQR�)HGHUDO�SDUD�FXEULU�FRPSURPLVRV�GHULYDGRV�GH�SURJUDPDV�GH�DSR\R�\�
VDQHDPLHQWR�GHO�VLVWHPD�ILQDQFLHUR�QDFLRQDO�

��� $32<26� $� $+255$'25(6� <� '(8'25(6� '(/� 6,67(0$� ),1$1&,(52�
1$&,21$/�� $VLJQDFLRQHV�� GHVWLQDGDV� D� FXEULU� FRPSURPLVRV� SRU� OD� DSOLFDFLyQ� GH�
SURJUDPDV�GH�DSR\R�D�DKRUUDGRUHV�\�GHXGRUHV�
����� $32<26�$�$+255$'25(6�<�'(8'25(6�'(�/$�%$1&$��$VLJQDFLRQHV�TXH�

RWRUJD�HO�*RELHUQR�)HGHUDO��GHVWLQDGDV�D�FXEULU�FRPSURPLVRV�SRU�OD�DSOLFDFLyQ�
GH�SURJUDPDV�GH�DSR\R�D DKRUUDGRUHV�\�GHXGRUHV�GH�OD�EDQFD�

�����$'(8'26�'(�(-(5&,&,26�),6&$/(6�$17(5,25(6��$'()$6�
(VWH�FRQFHSWR�FRPSUHQGH�ODV�SDUWLGDV�
��� $'()$6� $VLJQDFLRQHV�GHVWLQDGDV�D�FXEULU� ODV�HURJDFLRQHV�GHYHQJDGDV�\�SHQGLHQWHV�

GH�OLTXLGDU�DO�FLHUUH�GHO�HMHUFLFLR�ILVFDO�DQWHULRU��GHULYDGDV�GH�OD�FRQWUDWDFLyQ�GH�ELHQHV�\�
VHUYLFLRV�UHTXHULGRV�HQ�HO�GHVHPSHxR�GH� ODV�IXQFLRQHV�GH�ORV�HQWHV�S~EOLFRV��SDUD�ODV�
FXDOHV�H[LVWLy�DVLJQDFLyQ�SUHVXSXHVWDO�FRQ�VDOGR�GLVSRQLEOH�DO�FLHUUH�GHO�HMHUFLFLR�ILVFDO�
HQ�TXH�VH�GHYHQJDURQ�
����� $'(8'26� '(� (-(5&,&,26� ),6&$/(6� $17(5,25(6�� $VLJQDFLRQHV�

GHVWLQDGDV� D� FXEULU� ODV� HURJDFLRQHV� GH� ODV� GHSHQGHQFLDV� \� HQWLGDGHV��
GHYHQJDGDV�\�SHQGLHQWHV�GH�OLTXLGDU�DO�FLHUUH�GHO�HMHUFLFLR�ILVFDO�DQWHULRU��GHULYDGR�
GH� OD� FRQWUDWDFLyQ� GH� ELHQHV� \� VHUYLFLRV� UHTXHULGRV� HQ� HO� GHVHPSHxR� GH� VXV�



&/$6,),&$'25�325�2%-(72�'(/�*$672�3$5$�/$�$'0,1,675$&,Ï1�3Ò%/,&$�)('(5$/
'2)����GH�GLFLHPEUH�GH�����

ÒOWLPD�PRGLILFDFLyQ�'2)����GH�MXQLR�GH�����
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ϭϮϳ

IXQFLRQHV��SDUD�ORV�FXDOHV�H[LVWLy�DVLJQDFLyQ�SUHVXSXHVWDO�FRQ�VDOGR�GLVSRQLEOH�
DO�FLHUUH�GHO�HMHUFLFLR�ILVFDO�HQ�TXH�VH�GHYHQJDURQ�

',6326,&,21(6�75$16,725,$6

3ULPHUR� (O�SUHVHQWH�&ODVLILFDGRU�HQWUDUi�HQ�YLJRU�DO�GtD�VLJXLHQWH�GH�VX�SXEOLFDFLyQ�HQ�HO�'LDULR�
2ILFLDO� GH� OD� )HGHUDFLyQ�� SDUD� TXH� ODV� GHSHQGHQFLDV� \� HQWLGDGHV� UHDOLFHQ� ODV� RSHUDFLRQHV� GHO�
3UHVXSXHVWR�GH�(JUHVRV�GH�OD�)HGHUDFLyQ�SDUD�HO�HMHUFLFLR�ILVFDO������\�VXEVHFXHQWHV�

6HJXQGR� /DV�GLVSRVLFLRQHV�GHO�$FXHUGR�SRU�HO� TXH�VH�H[SLGLy�HO�&ODVLILFDGRU�SRU�2EMHWR�GHO�
*DVWR�SDUD�OD�$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO��SXEOLFDGR�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�HO����
GH� RFWXEUH� GH� ����� \� VXV� PRGLILFDFLRQHV�� DGLFLRQHV \� GHURJDFLRQHV�� VH� DSOLFDUiQ� SDUD� ODV�
RSHUDFLRQHV�TXH�VH�UHDOLFHQ�FRQIRUPH�DO�3UHVXSXHVWR�GH�(JUHVRV�GH�OD�)HGHUDFLyQ�SDUD�HO�HMHUFLFLR�
ILVFDO������

7HUFHUR� /DV�HQWLGDGHV�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO�DSOLFDUiQ�ODV�SDUWLGDV�HVSHFtILFDV�D�
TXH�VH�UHILHUH�HO�SUHVHQWH�&ODVLILFDGRU��DWHQGLHQGR�D�OD�QDWXUDOH]D�GH�VXV�DWULEXFLRQHV�\�IXQFLRQHV�
HQ�SDUWLFXODU��KDVWD�HQ�WDQWR�HO�&RQVHMR�1DFLRQDO�GH�$UPRQL]DFLyQ�&RQWDEOH�HPLWD�OR�FRQGXFHQWH�

&XDUWR� (Q�WDQWR�VH�GHILQDQ�ORV�FULWHULRV�SDUD�OD�DSOLFDFLyQ�GH�ODV�SDUWLGDV�GHO�FRQFHSWR������2EUD�
S~EOLFD�HQ�ELHQHV�GH�GRPLQLR�S~EOLFR��ODV�GHSHQGHQFLDV�\�HQWLGDGHV�UHDOL]DUiQ�ORV�UHJLVWURV�HQ�ODV�
SDUWLGDV�HVSHFtILFDV�GHO�FRQFHSWR������2EUD�S~EOLFD�HQ�ELHQHV�SURSLRV�

0p[LFR�� '�)�� D� ��� GH� GLFLHPEUH� GH� ������ (O� 7LWXODU� GH� OD� 8QLGDG�� -RVp� $OIRQVR�0HGLQD� \�
0HGLQD�� 5~EULFD�

5()250$6

$&8(5'2�325�(/�48(�6(�02',),&$�(/�&/$6,),&$'25�325�2%-(72�'(�*$672�3$5$�
/$� $'0,1,675$&,Ï1� 3Ò%/,&$� )('(5$/�� 38%/,&$'2� (1� (/� ',$5,2� 2),&,$/ '(� /$�
)('(5$&,Ï1�(/����'(�',&,(0%5(�'(������

8QLFR�� 6H�PRGLILFD�OD�GHQRPLQDFLyQ�GH�ODV SDUWLGDV����������������������������\��������GHULYDGR�
GH�OD�LQFOXVLyQ�GH�OD�HQWLGDG�IHGHUDWLYD�HQ�OD�FODYH�SUHVXSXHVWDULD��6H�DGLFLRQDQ�ODV�SDUWLGDV�������
$VLJQDFLRQHV�FRQIRUPH�DO�UpJLPHQ�ODERUDO��������$UUHQGDPLHQWR�GH�HTXLSR�H�LQVWUXPHQWDO�PpGLFR�\�
GH� ODERUDWRULR�� ������ 3DVDMHV� PDUtWLPRV�� ODFXVWUHV� \� IOXYLDOHV� SDUD� ODERUHV� HQ� FDPSR� \� GH�
VXSHUYLVLyQ��������3DVDMHV�PDUtWLPRV��ODFXVWUHV�\�IOXYLDOHV�DVRFLDGRV�D�ORV�SURJUDPDV�GH�VHJXULGDG�
S~EOLFD�\�QDFLRQDO��������3DVDMHV�PDUtWLPRV��ODFXVWUHV�\�IOXYLDOHV�DVRFLDGRV�D�GHVDVWUHV�QDWXUDOHV��
������3DVDMHV�PDUtWLPRV��ODFXVWUHV�\�IOXYLDOHV�SDUD�VHUYLGRUHV�S~EOLFRV�GH�PDQGR�HQ�HO�GHVHPSHxR�
GH�FRPLVLRQHV�\�IXQFLRQHV�RILFLDOHV��\�6H GHURJDQ ODV�SDUWLGDV�HVSHFtILFDV�VLJXLHQWHV����������������
�������������������������������������������������������������������������������������������
�������������������������������������������������������������������������������������������
�������������������������������������������������������������������������������������������
�������������������������������������������������������������������������������������������
�������������������������������������������������������������������������������������������
�������������������������������������������������������������������������������������������
�������������������������������������������������������������������������������������������
�������������������������������������������������������������������������������������������
�������������������������������������������������������������������������������������������
��������������������������������������������������������������������������������������������
�������������������������������������������������������������������������������������������
�������������������������������������������������������������������������������������������
������������������������������������������������\��������SDUD�TXHGDU�FRPR�VLJXH �«�

',6326,&,21(6�75$16,725,$6



&/$6,),&$'25�325�2%-(72�'(/�*$672�3$5$�/$�$'0,1,675$&,Ï1�3Ò%/,&$�)('(5$/
'2)����GH�GLFLHPEUH�GH�����

ÒOWLPD�PRGLILFDFLyQ�'2)����GH�MXQLR�GH�����
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ϭϮϴ

35,0(52�� (O�SUHVHQWH�&ODVLILFDGRU�HQWUDUi�HQ�YLJRU�DO�GtD�VLJXLHQWH�GH�VX�SXEOLFDFLyQ�HQ�HO�'LDULR�
2ILFLDO� GH� OD� )HGHUDFLyQ�� FRQ� OD� ILQDOLGDG� GH� TXH� ODV� GHSHQGHQFLDV� \� HQWLGDGHV� UHDOLFHQ� ODV�
RSHUDFLRQHV� GHO� 3UHVXSXHVWR� GH� (JUHVRV� GH� OD� )HGHUDFLyQ� SDUD� HO� HMHUFLFLR� ILVFDO� ����� \�
VXEVHFXHQWHV�

6(*81'2�� /DV� HQWLGDGHV� GH� OD� $GPLQLVWUDFLyQ� 3~EOLFD� )HGHUDO� DSOLFDUiQ� ODV� SDUWLGDV�
HVSHFtILFDV�D�TXH�VH�UHILHUH�HO�SUHVHQWH�&ODVLILFDGRU��DWHQGLHQGR�D�OD�QDWXUDOH]D�GH�VXV�DWULEXFLRQHV�
\� IXQFLRQHV�HQ�SDUWLFXODU��KDVWD�HQ� WDQWR�HO�&RQVHMR�1DFLRQDO�GH�$UPRQL]DFLyQ�&RQWDEOH�HPLWD� OR�
FRQGXFHQWH�

7(5&(52�� (Q�WDQWR�VH�GHILQDQ�ORV�FULWHULRV�SDUD�OD�DSOLFDFLyQ�GH�ODV�SDUWLGDV�GHO�FRQFHSWR������
2EUD�S~EOLFD�HQ�ELHQHV�GH�GRPLQLR�S~EOLFR��ODV�GHSHQGHQFLDV�\�HQWLGDGHV�UHDOL]DUiQ�ORV�UHJLVWURV�HQ�
ODV�SDUWLGDV�HVSHFtILFDV�GHO�FRQFHSWR������2EUD�S~EOLFD�HQ�ELHQHV�SURSLRV�
'DGR�HQ�OD�&LXGDG�GH�0p[LFR��D�ORV�YHLQWLGyV�GtDV�GHO�PHV�GH�GLFLHPEUH�GH�GRV�PLO�RQFH�� (O�7LWXODU�
GH�OD�8QLGDG�GH�3ROtWLFD�\�&RQWURO�3UHVXSXHVWDULR��*XVWDYR�1LFROiV�.XEOL�$OEHUWLQL�� 5~EULFD�

$&8(5'2�$�75$9e6�'(/�&8$/�6(�&5($�81$ 3$57,'$�(63(&Ë),&$�'(/�&/$6,),&$'25�
325�2%-(72�'(/�*$672�3$5$�/$�$'0,1,675$&,Ï1�3Ò%/,&$�)('(5$/��38%/,&$'2�(1�
(/�',$5,2�2),&,$/�'(�/$�)('(5$&,Ï1�(/����'(�-81,2�'(������

$57,&8/2� 81,&2�� 6H� FUHD GHQWUR� GHO� FDStWXOR� ���� ,19(56,21(6� (1� ),'(,&20,626��
0$1'$726�<�27526�$1$/2*26��3DUWLGD�*HQpULFD���� $6,*1$&,21(6�$�),'(,&20,626�'(�
(035(6$6�35,9$'$6�<�3$57,&8/$5(6�&21�),1(6�'(�32/,7,&$�(&2120,&$�� OD�SDUWLGD�
HVSHFtILFD ����� �6,&��

3DUD�TXHGDU�FRPR�VLJXH� �«�

75$16,725,26
81,&2�� (O�SUHVHQWH�$FXHUGR�HQWUDUi� HQ� YLJRU�DO� GtD� VLJXLHQWH�GH�VX� SXEOLFDFLyQ�HQ�HO�'LDULR�

2ILFLDO�GH�OD�)HGHUDFLyQ�
'DGR�HQ�OD�&LXGDG�GH�0p[LFR��'LVWULWR�)HGHUDO��D�ORV����GtDV�GHO�PHV�GH�MXQLR�GH������� (O�7LWXODU�GH�
OD�8QLGDG�GH�3ROtWLFD�\�&RQWURO�3UHVXSXHVWDULR��*XVWDYR�1LFROiV�.XEOL�$OEHUWLQL�� 5~EULFD�

$&8(5'2�325�(/�48(�6(�02',),&$�(/�&/$6,),&$'25�325�2%-(72�'(/�*$672�3$5$�
/$� $'0,1,675$&,Ï1� 3Ò%/,&$� )('(5$/�� 38%/,&$'2� (1� (/� ',$5,2� 2),&,$/� '(� /$�
)('(5$&,Ï1�(/����'(�-8/,2�'(������

$57Ë&8/2�Ò1,&2�� 6H�PRGLILFDQ�ODV�SDUWLGDV�HVSHFtILFDV��������������� ���������������������
������������������������������������������������\��������6H�DGLFLRQDQ GHQWUR�GHO�FDStWXOR�����
6(59,&,26� *(1(5$/(6�� ODV� SDUWLGDV� HVSHFtILFDV�� ������ 6(59,&,26� '(� ,17(51(7�� ������
6(59,&,26� ,17(*5$/(6�'(� ,1)5$(6758&785$�'(�&Ï03872������� $55(1'$0,(172�
'(� (48,32� '(� 7(/(&2081,&$&,21(6�� ������ 6(59,&,26� '(� 0$17(1,0,(172� '(�
$3/,&$&,21(6� ,1)250È7,&$6�� ������ 6(59,&,26� '(� ',*,7$/,=$&,Ï1� ������ 3$6$-(6�
7(55(675(6� 1$&,21$/(6� 325� 0(',2� (/(&75Ï1,&2� <� ������ 275$6� $6,*1$&,21(6�
'(5,9$'$6� '(� 5(62/8&,21(6 '(� /(<�� GHO� &ODVLILFDGRU� SRU� 2EMHWR� GHO� *DVWR� GH� OD�
$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO��SDUD�TXHGDU�FRPR�VLJXH� �«�

75$16,725,2
Ò1,&2�� (O�SUHVHQWH�$FXHUGR�HQWUDUi� HQ� YLJRU�DO� GtD� VLJXLHQWH�GH�VX� SXEOLFDFLyQ�HQ�HO�'LDULR�

2ILFLDO� GH� OD�)HGHUDFLyQ�� FRQ� H[FHSFLyQ� GH� ODV� SDUWLGDV� HVSHFtILFDV� ������6HUYLFLRV� GH� ,QWHUQHW��
������ 6HUYLFLRV� LQWHJUDOHV� GH� LQIUDHVWUXFWXUD� GH� FyPSXWR�� ������ $UUHQGDPLHQWR� GH� HTXLSR� GH�
WHOHFRPXQLFDFLRQHV�� ������ 6HUYLFLRV� GH� PDQWHQLPLHQWR� GH� DSOLFDFLRQHV� LQIRUPiWLFDV� \� ������
6HUYLFLRV�GH�GLJLWDOL]DFLyQ��ODV�FXDOHV�HQWUDUiQ�HQ�YLJRU�SDUD�HO�HMHUFLFLR�ILVFDO������
'DGR�HQ�OD�&LXGDG�GH�0p[LFR�'LVWULWR�)HGHUDO��D�ORV����GtDV�GHO�PHV�MXOLR�GH������� (O�7LWXODU�GH�OD�
8QLGDG�GH�3ROtWLFD�\�&RQWURO�3UHVXSXHVWDULR��$��,VDDF�*DPERD�/R]DQR�� 5~EULFD�



&/$6,),&$'25�325�2%-(72�'(/�*$672�3$5$�/$�$'0,1,675$&,Ï1�3Ò%/,&$�)('(5$/
'2)����GH�GLFLHPEUH�GH�����

ÒOWLPD�PRGLILFDFLyQ�'2)����GH�MXQLR�GH�����
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ϭϮϵ

$&8(5'2�325�(/�48(�6(�02',),&$�(/�&/$6,),&$'25�325�2%-(72�'(/�*$672�3$5$�
/$� $'0,1,675$&,Ï1� 3Ò%/,&$� )('(5$/�� 38%/,&$'2� (1� (/� ',$5,2� 2),&,$/� '(� /$�
)('(5$&,Ï1�(/���'(�',&,(0%5(�'(������

$57Ë&8/2�Ò1,&2�� 6H�PRGLILFDQ�ODV�SDUWLGDV�HVSHFtILFDV��������\������� 6H�DGLFLRQD�GHQWUR�
GHO� FDStWXOR� ����� 6(59,&,26� *(1(5$/(6�� HQ� OD� SDUWLGD� JHQpULFD� ���� 6(59,&,26�
352)(6,21$/(6�� &,(17,),&26� <� 7(&1,&26� ,17(*5$/(6�� OD� SDUWLGD� HVSHFtILFD� ������
$6,*1$&,21(6�'(5,9$'$6�'(�352<(&726�'(�$62&,$&,Ï1�3Ò%/,&2�35,9$'$� �«�

75$16,725,26
35,0(52�� (O�SUHVHQWH�$FXHUGR�HQWUDUi�HQ�YLJRU�HO�GtD���GH�HQHUR�GH�������VLQ�SHUMXLFLR�GH�OR�

SUHYLVWR�HQ�HO�WUDQVLWRULR�VLJXLHQWH�
6(*81'2�� $�SDUWLU�GHO�GtD�VLJXLHQWH�DO�GH�OD�SXEOLFDFLyQ�GHO�SUHVHQWH�$FXHUGR�HQ�HO�'LDULR�2ILFLDO�
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