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HILFLHQFLD�

)OH[LELOLGDG $OWR 0RGLILFD�ODV�DFFLRQHV�SDUD�UHVSRQGHU�D�ORV�FDPELRV�RUJDQL]DFLRQDOHV�R�GH�SULRULGDGHV��3URSRQH�PHMRUDV�SDUD�OD�RUJDQL]DFLyQ�6XSHUYLVD�HO�LQJUHVR�HQ�HO�VLVWHPD�GH�KLVWRULD�ODERUDO�GHO�,QVWLWXWR�(FXDWRULDQR�GH�6HJXULGDG�6RFLDO��DYLVRV�GH�HQWUDGD�\�
VDOLGD��FDPELRV�GH�VXHOGR�\�FRQWLQXLGDG�GH�IRQGRV�GH�UHVHUYD�



'(6&5,3&,Ï1�<�3(5),/�'(/�38(672

���'$726�'(�,'(17,),&$&,Ï1�'(/�38(672 ���5(/$&,21(6�,17(51$6�<�(;7(51$6 ���,16758&&,Ï1�)250$/�5(48(5,'$

&yGLJR �������������� ,17(5)$=�

7HUFHU�1LYHO
'HQRPLQDFLyQ�GHO�3XHVWR� (VSHFLDOLVWD�6HQLRU�GH�7HVRUHUtD

,QWHUQDV��6HFUHWDUtDV��&RRUGLQDFLRQHV�\�GHPiV�8QLGDGHV�$GPLQLVWUDWLYDV�
([WHUQDV��,QVWLWXFLRQHV�3~EOLFDV�\�3URYHHGRUHV

1LYHO�GH�,QVWUXFFLyQ�1LYHO� 3URIHVLRQDO

8QLGDG�$GPLQLVWUDWLYD� &RRUGLQDFLyQ�*HQHUDO�)LQDQFLHUD

5RO� (MHFXFLyQ�\�6XSHUYLVLyQ�GH�3URFHVRV

ÈUHD�GH�&RQRFLPLHQWR� &RQWDELOLGDG�\�$XGLWRUtD��*HVWLyQ�)LQDQFLHUD��,QIRUPDFLyQ�*HUHQFLDO��&RQWDELOLGDG�\�)LQDQ]DV��(FRQRPtD��$GPLQLVWUDFLyQ�3~EOLFD��$GPLQLVWUDFLyQ�GH�
(PSUHVDV��

*UXSR�2FXSDFLRQDO� 6HUYLGRU�/HJLVODWLYR���

*UDGR� ��

ÈPELWR� 1DFLRQDO

���(;3(5,(1&,$�/$%25$/�5(48(5,'$

���0,6,Ï1 7LHPSR�GH�([SHULHQFLD� ��$xRV

(MHFXWDU�DFFLRQHV�GH�YHULILFDFLyQ��FRQWURO�\�DQiOLVLV�GH�GDWRV�H�LQIRUPDFLyQ�ILQDQFLHUD��FRQ�VXVWHQWR�HQ�OD�QRUPDWLYD�OHJDO�YLJHQWH�TXH�SHUPLWD�OD�KDELOLWDFLyQ�GH�SDJRV�D�IXQFLRQDULRV�GH�OD�LQVWLWXFLyQ�\��SURYHHGRUHV�

(VSHFLILFLGDG�GH�OD�H[SHULHQFLD 1RUPDWLYD�\�0DQHMR�GH�6LVWHPD�GH�+LVWRULD�/DERUDO�GHO�,QVWLWXWR�(FXDWRULDQR�GH�6HJXULGDG�6RFLDO��WULEXWDFLyQ��PDQHMR�GH�DSOLFDWLYRV�GHO�6HUYLFLR�GH�5HQWDV�,QWHUQDV��DQiOLVLV�ILQDQFLHUR�R�
VLPLODUHV�

���&$3$&,7$&,Ï1�5(48(5,'$�3$5$�(/�38(672

7HPiWLFD�GH�OD�&DSDFLWDFLyQ

5HODFLRQDGD�FRQ�ODV�DFWLYLGDGHV�HVHQFLDOHV�\�ORV�FRQRFLPLHQWRV�DGLFLRQDOHV

���$&7,9,'$'(6�(6(1&,$/(6 ���&212&,0,(1726�$',&,21$/(6�5(/$&,21$'26�$�/$6�$&7,9,'$'(6�(6(1&,$/(6

���&203(7(1&,$6�7e&1,&$6

'HQRPLQDFLyQ�GH�OD�&RPSHWHQFLD 1LYHO &RPSRUWDPLHQWR�2EVHUYDEOH

$QDOL]D�TXH�OD�GRFXPHQWDFLyQ�GH�ORV�&RPSUREDQWHV�~QLFRV�GH�UHJLVWUR��&85���FXPSODQ�FRQ�ORV�UHTXHULPLHQWRV�HVWDEOHFLGRV�HQ�OD�
QRUPDWLYD�OHJDO�YLJHQWH�\�UHJODPHQWDFLyQ�LQWHUQD

1RUPDWLYD�UHODFLRQDGD�DO�iUHD��0DQHMR�DSOLFDWLYR�GHO�6HUYLFLR�GH�5HQWDV�,QWHUQDV��0DQHMR�GH�H�6,*()�
�PyGXOR�7HVRUHUtD���0DQHMR�GHO�VLVWHPD�635<1��0DQHMR�GHO�VLVWHPD�GH�+LVWRULD�/DERUDO�GHO�,(66��

2ILPiWLFD

3HQVDPLHQWR�(VWUDWpJLFR $OWR &RPSUHQGH�UiSLGDPHQWH�ORV�FDPELRV�GHO�HQWRUQR��ODV�RSRUWXQLGDGHV��DPHQD]DV��IRUWDOH]DV�\�GHELOLGDGHV�GH�VX�RUJDQL]DFLyQ���XQLGDG�R�SURFHVR��
SUR\HFWR�\�HVWDEOHFH�GLUHFWULFHV�HVWUDWpJLFDV�SDUD�OD�DSUREDFLyQ�GH�SODQHV��SURJUDPDV�\�RWURV�

3ODQLILFDFLyQ�\�*HVWLyQ 0HGLR (V�FDSD]�GH�DGPLQLVWUDU�VLPXOWiQHDPHQWH�GLYHUVRV�SUR\HFWRV�GH�FRPSOHMLGDG�PHGLD��HVWDEOHFLHQGR�HVWUDWHJLDV�GH�FRUWR�\�PHGLDQR�SOD]R��PHFDQLVPRV�
GH�FRRUGLQDFLyQ�\�FRQWURO�GH�OD�LQIRUPDFLyQ�

&RQWUROD�OD�GRFXPHQWDFLyQ�KDELOLWDQWH�GH�ORV�FRPSUREDQWHV�~QLFRV�GH�UHJLVWUR��&85���YHULILFDQGR�TXH�OD�PLVPD�VH�
HQFXHQWUH�FRPSOHWD�\�RUGHQDGD�HQ�IRUPD�VHFXHQFLDO

0DQHMR�GH�5HFXUVRV�)LQDQFLHURV 0HGLR 3UHSDUD�\�PDQHMD�HO�SUHVXSXHVWR�GH�XQ�SUR\HFWR�D�FRUWR�SOD]R��

(MHFXWD�UHSRUWHV�GH�SDJRV�H�LQIRUPHV�GH�JDUDQWtDV

����&203(7(1&,$6�&21'8&78$/(6

&RQWUROD�HO�LQJUHVR�DO�VLVWHPD�GH�KLVWRULD�ODERUDO�GHO�,QVWLWXWR�(FXDWRULDQR�GH�6HJXULGDG�6RFLDO��DYLVRV�GH�HQWUDGD�\�
VDOLGD��FDPELRV�GH�VXHOGR�\�FRQWLQXLGDG�GH�IRQGRV�GH�UHVHUYD

'HQRPLQDFLyQ�GH�OD�&RPSHWHQFLD 1LYHO &RPSRUWDPLHQWR�2EVHUYDEOH

7UDEDMR�HQ�(TXLSR 0HGLR 3URPXHYH�OD�FRODERUDFLyQ�GH�ORV�GLVWLQWRV�LQWHJUDQWHV�GHO�HTXLSR��9DORUD�VLQFHUDPHQWH�ODV�LGHDV�\�H[SHULHQFLDV�GH�ORV�GHPiV��PDQWLHQH�XQD�DFWLWXG�
DELHUWD�SDUD�DSUHQGHU�GH�ORV�GHPiV�

9HULILFD�TXH�SUHYLR�D�OD�HQWUHJD�GH�XQ�DQWLFLSR��HO�EHQHILFLDULR�GHO�PLVPR��FXHQWH�FRQ�XQ�JDUDQWH�HQ�ODV�FRQGLFLRQHV�
HVWDEOHFLGDV�HQ�OD�QRUPDWLYD�OHJDO�YLJHQWH

2ULHQWDFLyQ�D�ORV�5HVXOWDGRV $OWR 5HDOL]D�ODV�DFFLRQHV�QHFHVDULDV�SDUD�FXPSOLU�FRQ�ODV�PHWDV�SURSXHVWDV��'HVDUUROOD�\�PRGLILFD�SURFHVRV�RUJDQL]DFLRQDOHV�TXH�FRQWULEX\DQ�D�PHMRUDU�OD�
HILFLHQFLD�

0LGH�OD�YLJHQFLD�GH�ODV�JDUDQWtDV�GH�ORV�FRQWUDWRV�\�UHDOL]D�OD�GHYROXFLyQ�XQD�YH]�ILQDOL]DGD�OD�UHODFLyQ�FRQWUDFWXDO

)OH[LELOLGDG $OWR 0RGLILFD�ODV�DFFLRQHV�SDUD�UHVSRQGHU�D�ORV�FDPELRV�RUJDQL]DFLRQDOHV�R�GH�SULRULGDGHV��3URSRQH�PHMRUDV�SDUD�OD�RUJDQL]DFLyQ�



'(6&5,3&,Ï1�<�3(5),/�'(/�38(672

���'$726�'(�,'(17,),&$&,Ï1�'(/�38(672 ���5(/$&,21(6�,17(51$6�<�(;7(51$6 ���,16758&&,Ï1�)250$/�5(48(5,'$

&yGLJR �������������� ,17(5)$=�

7HUFHU�1LYHO
'HQRPLQDFLyQ�GHO�3XHVWR� (VSHFLDOLVWD�-XQLRU�GH�7HVRUHUtD

,QWHUQDV��6HFUHWDUtDV��&RRUGLQDFLRQHV�\�GHPiV�8QLGDGHV�$GPLQLVWUDWLYDV�
([WHUQDV��,QVWLWXFLRQHV�3~EOLFDV�\�3URYHHGRUHV

1LYHO�GH�,QVWUXFFLyQ�1LYHO� 3URIHVLRQDO

8QLGDG�$GPLQLVWUDWLYD� &RRUGLQDFLyQ�*HQHUDO�)LQDQFLHUD

5RO� (MHFXFLyQ�GH�3URFHVRV

ÈUHD�GH�&RQRFLPLHQWR� &RQWDELOLGDG�\�$XGLWRUtD��*HVWLyQ�)LQDQFLHUD��,QIRUPDFLyQ�*HUHQFLDO��&RQWDELOLGDG�\�)LQDQ]DV��(FRQRPtD��$GPLQLVWUDFLyQ�3~EOLFD��$GPLQLVWUDFLyQ�GH�
(PSUHVDV��

*UXSR�2FXSDFLRQDO� 6HUYLGRU�/HJLVODWLYR���

*UDGR� ��

ÈPELWR� 1DFLRQDO

���0,6,Ï1
���(;3(5,(1&,$�/$%25$/�5(48(5,'$

7LHPSR�GH�([SHULHQFLD� ��$xRV

(MHFXWDU�DFFLRQHV�GH�YHULILFDFLyQ�\�DQiOLVLV�GH�GDWRV�H�LQIRUPDFLyQ�ILQDQFLHUD��FRQ�VXVWHQWR�HQ�OD�QRUPDWLYD�OHJDO�YLJHQWH�TXH�SHUPLWD�OD�KDELOLWDFLyQ�GH�SDJRV�D�IXQFLRQDULRV�GH�OD�LQVWLWXFLyQ�\��SURYHHGRUHV�

(VSHFLILFLGDG�GH�OD�H[SHULHQFLD 1RUPDWLYD�\�0DQHMR�GH�6LVWHPD�GH�+LVWRULD�/DERUDO�GHO�,QVWLWXWR�(FXDWRULDQR�GH�6HJXULGDG�6RFLDO��WULEXWDFLyQ��PDQHMR�GH�DSOLFDWLYRV�GHO�6HUYLFLR�GH�5HQWDV�,QWHUQDV��DQiOLVLV�ILQDQFLHUR�R�
VLPLODUHV�

���&$3$&,7$&,Ï1�5(48(5,'$�3$5$�(/�38(672

7HPiWLFD�GH�OD�&DSDFLWDFLyQ

5HODFLRQDGD�FRQ�ODV�DFWLYLGDGHV�HVHQFLDOHV�\�ORV�FRQRFLPLHQWRV�DGLFLRQDOHV

���$&7,9,'$'(6�(6(1&,$/(6 ���&212&,0,(1726�$',&,21$/(6�5(/$&,21$'26�$�/$6�$&7,9,'$'(6�(6(1&,$/(6

���&203(7(1&,$6�7e&1,&$6

'HQRPLQDFLyQ�GH�OD�&RPSHWHQFLD 1LYHO &RPSRUWDPLHQWR�2EVHUYDEOH

(ODERUD�UHSRUWHV�GH�SDJRV�H�LQIRUPHV�GH�JDUDQWtDV

1RUPDWLYD�UHODFLRQDGD�DO�iUHD��0DQHMR�DSOLFDWLYR�GHO�6HUYLFLR�GH�5HQWDV�,QWHUQDV��0DQHMR�GH�H�6,*()�
�PyGXOR�7HVRUHUtD���0DQHMR�GHO�VLVWHPD�635<1��2ILPiWLFD

3HQVDPLHQWR�$QDOtWLFR 0HGLR (VWDEOHFH�UHODFLRQHV�FDXVDOHV�VHQFLOODV�SDUD�GHVFRPSRQHU��ORV�SUREOHPDV�R�VLWXDFLRQHV�HQ�SDUWHV��,GHQWLILFD�ORV�SURV�\�ORV�FRQWUDV�GH�ODV�GHFLVLRQHV��
$QDOL]D�LQIRUPDFLyQ��VHQFLOOD��
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LQIRUPDFLyQ�SDUD�DVHJXUDUVH�GH�TXH�VH�KDQ�HMHFXWDGR�ODV�DFFLRQHV�SUHYLVWDV�

$QDOL]D�ORV�FRPSUREDQWHV�GH�UHFODVLILFDFLyQ�GH�SDJRV�UHFKD]DGRV�SRU�HO�VLVWHPD�GH�JHVWLyQ�ILQDQFLHUD
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2ULHQWDFLyQ�D�ORV�5HVXOWDGRV 0HGLR 0RGLILFD�ORV�PpWRGRV�GH�WUDEDMR�SDUD�FRQVHJXLU�PHMRUDV��$FW~D�SDUD�ORJUDU�\�VXSHUDU�QLYHOHV�GH�GHVHPSHxR�\�SOD]RV�HVWDEOHFLGRV�

,QWHJUD�\�UHFHSWD�HQ�HO�DSOLFDWLYR�GH�QyPLQD�ORV�IRUPXODULRV�GH�'HGXFFLyQ�GH�*DVWRV�3HUVRQDOHV��6HUYLFLR�GH�5HQWDV�
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,QWHUQDV��6HFUHWDUtDV��&RRUGLQDFLRQHV�\�GHPiV�8QLGDGHV�$GPLQLVWUDWLYDV�
([WHUQDV��,QVWLWXFLRQHV�3~EOLFDV�\�3URYHHGRUHV

1LYHO�GH�,QVWUXFFLyQ�1LYHO� 3URIHVLRQDO

8QLGDG�$GPLQLVWUDWLYD� &RRUGLQDFLyQ�*HQHUDO�)LQDQFLHUD

5RO� (MHFXFLyQ�GH�3URFHVRV�

ÈUHD�GH�&RQRFLPLHQWR� &RQWDELOLGDG�\�$XGLWRUtD��*HVWLyQ�)LQDQFLHUD��,QIRUPDFLyQ�*HUHQFLDO��&RQWDELOLGDG�\�)LQDQ]DV��(FRQRPtD��$GPLQLVWUDFLyQ�3~EOLFD��$GPLQLVWUDFLyQ�GH�
(PSUHVDV��

*UXSR�2FXSDFLRQDO� 6HUYLGRU�/HJLVODWLYR��

*UDGR� �

ÈPELWR� 1DFLRQDO

���0,6,Ï1
���(;3(5,(1&,$�/$%25$/�5(48(5,'$

7LHPSR�GH�([SHULHQFLD� ��DxRV

5HDOL]DU�DQiOLVLV�\�GRFXPHQWRV�GH�tQGROH�DGPLQLVWUDWLYR��FRQ�VXVWHQWR�HQ�OD�QRUPDWLYD�YLJHQWH�TXH�SHUPLWD�FRQWDU�FRQ�LQVXPRV�SDUD�HO�GHVDUUROOR�GH�ORV�SURFHVRV

(VSHFLILFLGDG�GH�OD�H[SHULHQFLD 1RUPDWLYD�\�0DQHMR�GH�6LVWHPD�GH�+LVWRULD�/DERUDO�GHO�,QVWLWXWR�(FXDWRULDQR�GH�6HJXULGDG�6RFLDO��WULEXWDFLyQ��PDQHMR�GH�DSOLFDWLYRV�GHO�6HUYLFLR�GH�5HQWDV�,QWHUQDV��DQiOLVLV�ILQDQFLHUR�R�
VLPLODUHV�

���&$3$&,7$&,Ï1�5(48(5,'$�3$5$�(/�38(672

7HPiWLFD�GH�OD�&DSDFLWDFLyQ

5HODFLRQDGD�FRQ�ODV�DFWLYLGDGHV�HVHQFLDOHV�\�ORV�FRQRFLPLHQWRV�DGLFLRQDOHV

���$&7,9,'$'(6�(6(1&,$/(6 ���&212&,0,(1726�$',&,21$/(6�5(/$&,21$'26�$�/$6�$&7,9,'$'(6�(6(1&,$/(6

���&203(7(1&,$6�7e&1,&$6

'HQRPLQDFLyQ�GH�OD�&RPSHWHQFLD 1LYHO &RPSRUWDPLHQWR�2EVHUYDEOH

$QDOL]D�,QIRUPDFLyQ�WpFQLFD�JHQHUDGD�HQ�ORV�SURFHVRV�TXH�LQWHJUDQ�OD�*HVWLyQ

1RUPDWLYD�UHODFLRQDGD�DO�iUHD��0DQHMR�DSOLFDWLYR�GHO�6HUYLFLR�GH�5HQWDV�,QWHUQDV��2ILPiWLFD

3HQVDPLHQWR�$QDOtWLFR 0HGLR (VWDEOHFH�UHODFLRQHV�FDXVDOHV�VHQFLOODV�SDUD�GHVFRPSRQHU��ORV�SUREOHPDV�R�VLWXDFLRQHV�HQ�SDUWHV��,GHQWLILFD�ORV�SURV�\�ORV�FRQWUDV�GH�ODV�GHFLVLRQHV��
$QDOL]D�LQIRUPDFLyQ��VHQFLOOD��

+DELOLGDG�$QDOtWLFD 0HGLR 5HFRQRFH�OD�LQIRUPDFLyQ�VLJQLILFDWLYD��EXVFD�\�FRRUGLQD�ORV�GDWRV�UHOHYDQWHV�SDUD�HO�GHVDUUROOR�GH�SURJUDPDV�\�SUR\HFWRV�

(ODERUD�LQIRUPHV�SHULyGLFRV�GH�*HVWLyQ�GH�7HVRUHUtD

,GHQWLILFDFLyQ�GH�3UREOHPDV %DMR &RPSDUD�LQIRUPDFLyQ�VHQFLOOD�SDUD�LGHQWLILFDU�SUREOHPDV�

5HDOL]D�GLDJQyVWLFRV�VLWXDFLRQDOHV�\�SUR\HFFLRQHV�UHIHUHQWHV�D�ODV�DWULEXFLRQHV�\�UHVSRQVDELOLGDGHV�GH�OD�*HVWLyQ

����&203(7(1&,$6�&21'8&78$/(6

(MHFXWD�SODQHV��SURJUDPDV�\�SUR\HFWRV�UHODWLYRV�D�OD�*HVWLyQ

'HQRPLQDFLyQ�GH�OD�&RPSHWHQFLD 1LYHO &RPSRUWDPLHQWR�2EVHUYDEOH

7UDEDMR�HQ�(TXLSR 0HGLR 3URPXHYH�OD�FRODERUDFLyQ�GH�ORV�GLVWLQWRV�LQWHJUDQWHV�GHO�HTXLSR��9DORUD�VLQFHUDPHQWH�ODV�LGHDV�\�H[SHULHQFLDV�GH�ORV�GHPiV��PDQWLHQH�XQD�DFWLWXG�
DELHUWD�SDUD�DSUHQGHU�GH�ORV�GHPiV�

,QWHJUD�ORV�GDWRV�GHO�6LVWHPD�GH�*HVWLyQ� 2ULHQWDFLyQ�D�ORV�5HVXOWDGRV %DMR 5HDOL]D�ELHQ�R�FRUUHFWDPHQWH�VX�WUDEDMR�

$SUHQGL]DMH�&RQWLQXR 0HGLR 0DQWLHQH�VX�IRUPDFLyQ�WpFQLFD��5HDOL]D�XQD�JUDQ�HVIXHU]R�SRU�DGTXLULU�QXHYDV�KDELOLGDGHV�\�FRQRFLPLHQWRV�


