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,1',&(
�� ,PSRUWDQFLD�GH�OD�IRFDOL]DFLyQ�
�� 'HILQLFLyQ�\�PpWRGRV�
�� )RFDOL]DFLyQ�JHRJUiILFD�HQ�HO�3HU~��ORV�PDSDV�GH�

SREUH]D�
�� )LQDQFLDPLHQWR�GH�SUR\HFWRV�H�LPSDFWR�HQ�OD�UHGXFFLyQ�

GH ODV�FDUHQFLDV������\�����
�� 0HWRGRORJtD�GHO�QXHYR�PDSD�GH�SREUH]D�������GLVWULWDO��

SURYLQFLDO�\�GHSDUWDPHQWDO�
�� ,QGLFH�GH�$VLJQDFLyQ�5HIHUHQFLDO�GH�5HFXUVRV�² ,$55�
�� $QH[R�PHWRGROyJLFR��UHVXOWDGRV�GHO�DQiOLVLV�IDFWRULDO

,1',&(
�� ,PSRUWDQFLD�GH�OD�IRFDOL]DFLyQ�
�� 'HILQLFLyQ�\�PpWRGRV�
�� )RFDOL]DFLyQ�JHRJUiILFD�HQ�HO�3HU~��ORV�PDSDV�GH�

SREUH]D�
�� )LQDQFLDPLHQWR�GH�SUR\HFWRV�H�LPSDFWR�HQ�OD�UHGXFFLyQ�

GH ODV�FDUHQFLDV������\�����
�� 0HWRGRORJtD�GHO�QXHYR�PDSD�GH�SREUH]D�������GLVWULWDO��

SURYLQFLDO�\�GHSDUWDPHQWDO�
�� ,QGLFH�GH�$VLJQDFLyQ�5HIHUHQFLDO�GH�5HFXUVRV�² ,$55�
�� $QH[R�PHWRGROyJLFR��UHVXOWDGRV�GHO�DQiOLVLV�IDFWRULDO
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&DGD�SURJUDPD�VRFLDO�GHEH�FRQWDU�FRQ��PHFDQLVPRV�TXH�JDUDQWLFHQ�TXH�ORV�EHQHILFLRV�TXH�
RIUHFHQ�OOHJXHQ�HIHFWLYDPHQWH�HQ�FDQWLGDG�\�FDOLGDG�VXILFLHQWHV�D�OD�SREODFLyQ�PiV�SREUH�\�
YXOQHUDEOH�
+D\� XQ� FRQVHQVR� HQ� HO� VHQWLGR� GH� TXH� HO� FUHFLPLHQWR� HFRQyPLFR� QR� HV� VXILFLHQWH� SDUD�
DOLYLDU�OD�SREUH]D��6H�QHFHVLWDQ�DFFLRQHV�FRPSOHPHQWDULDV�SDUD�PHMRUDU�OD�VLWXDFLyQ�GH�ORV�
PiV�SREUHV��(QWUH�HVWDV�DFFLRQHV��SRGUtDQ�LQGLFDUVH�ODV�VLJXLHQWHV�
�� )RUWDOHFHU�FDSDFLGDGHV�KXPDQDV�GH�ORV�KRJDUHV�SREUHV��GH�PRGR�TXH�SXHGDQ�SDUWLFLSDU�
HQ�HO�SURFHVR�GH�FUHFLPLHQWR� QXWULFLyQ�LQIDQWLO��HGXFDFLyQ��VDOXG��FDSDFLWDFLyQ��HWF�
�� ,QWHQVLILFDU�HO�FUHFLPLHQWR�GH� ORV�DFWLYRV�TXH�SRVHHQ� ORV�SREUHV \� ORV�VHFWRUHV�HQ�TXH�
pVWRV�SUHGRPLQDQ� WLWXODFLyQ�GH�WLHUUDV��DFFHVR�D�VHUYLFLRV�EiVLFRV��PHMRUD�GH�YLYLHQGD��HWF�
�� 'DGR�TXH�HVWRV�EHQHILFLRV�WDUGDQ�HQ�DFXPXODUVH��VH�UHTXLHUH�GH�WUDQVIHUHQFLDV�S~EOLFDV�
D FRUWR�SOD]R�SDUD�SURWHJHU�\�DXPHQWDU�HO�FRQVXPR�GH�ORV�KRJDUHV PiV�SREUHV�
3RU� HOOR�� VH� UHTXLHUHQ� GH� PpWRGRV� SUiFWLFRV� \� WUDQVSDUHQWHV� SDUD� OOHJDU� FRQ� OD� PD\RU�
UDSLGH]�\� HILFDFLD�SRVLEOH� D� ORV�SREUHV��'HELGR�D�TXH� ORV� UHFXUVRV� ILVFDOHV� VRQ�HVFDVRV��
WLHQH� YHQWDMDV� FRQFHQWUDU� ORV� HVIXHU]RV� SDUD� LQFUHPHQWDU� ORV� LQJUHVRV� GH� FLHUWRV�
VHJPHQWRV�GH� OD�SREODFLyQ�TXH�VRQ�SREUHV�� D� ILQ� GH� ORJUDU� HO�PD\RU� LPSDFWR� SRVLEOH� HQ�
HOORV��(VWR�VH�ORJUD�LGHQWLILFDQGR�D�OD�SREODFLyQ�REMHWLYR�D�WUDYpV�GH�OD�IRFDOL]DFLyQ�

&DGD�SURJUDPD�VRFLDO�GHEH�FRQWDU�FRQ��PHFDQLVPRV�TXH�JDUDQWLFHQ�TXH�ORV�EHQHILFLRV�TXH�
RIUHFHQ�OOHJXHQ�HIHFWLYDPHQWH�HQ�FDQWLGDG�\�FDOLGDG�VXILFLHQWHV�D�OD�SREODFLyQ�PiV�SREUH�\�
YXOQHUDEOH�
+D\� XQ� FRQVHQVR� HQ� HO� VHQWLGR� GH� TXH� HO� FUHFLPLHQWR� HFRQyPLFR� QR� HV� VXILFLHQWH� SDUD�
DOLYLDU�OD�SREUH]D��6H�QHFHVLWDQ�DFFLRQHV�FRPSOHPHQWDULDV�SDUD�PHMRUDU�OD�VLWXDFLyQ�GH�ORV�
PiV�SREUHV��(QWUH�HVWDV�DFFLRQHV��SRGUtDQ�LQGLFDUVH�ODV�VLJXLHQWHV�
�� )RUWDOHFHU�FDSDFLGDGHV�KXPDQDV�GH�ORV�KRJDUHV�SREUHV��GH�PRGR�TXH�SXHGDQ�SDUWLFLSDU�
HQ�HO�SURFHVR�GH�FUHFLPLHQWR� QXWULFLyQ�LQIDQWLO��HGXFDFLyQ��VDOXG��FDSDFLWDFLyQ��HWF�
�� ,QWHQVLILFDU�HO�FUHFLPLHQWR�GH� ORV�DFWLYRV�TXH�SRVHHQ� ORV�SREUHV \� ORV�VHFWRUHV�HQ�TXH�
pVWRV�SUHGRPLQDQ� WLWXODFLyQ�GH�WLHUUDV��DFFHVR�D�VHUYLFLRV�EiVLFRV��PHMRUD�GH�YLYLHQGD��HWF�
�� 'DGR�TXH�HVWRV�EHQHILFLRV�WDUGDQ�HQ�DFXPXODUVH��VH�UHTXLHUH�GH�WUDQVIHUHQFLDV�S~EOLFDV�
D FRUWR�SOD]R�SDUD�SURWHJHU�\�DXPHQWDU�HO�FRQVXPR�GH�ORV�KRJDUHV PiV�SREUHV�
3RU� HOOR�� VH� UHTXLHUHQ� GH� PpWRGRV� SUiFWLFRV� \� WUDQVSDUHQWHV� SDUD� OOHJDU� FRQ� OD� PD\RU�
UDSLGH]�\� HILFDFLD�SRVLEOH� D� ORV�SREUHV��'HELGR�D�TXH� ORV� UHFXUVRV� ILVFDOHV� VRQ�HVFDVRV��
WLHQH� YHQWDMDV� FRQFHQWUDU� ORV� HVIXHU]RV� SDUD� LQFUHPHQWDU� ORV� LQJUHVRV� GH� FLHUWRV�
VHJPHQWRV�GH� OD�SREODFLyQ�TXH�VRQ�SREUHV�� D� ILQ� GH� ORJUDU� HO�PD\RU� LPSDFWR� SRVLEOH� HQ�
HOORV��(VWR�VH�ORJUD�LGHQWLILFDQGR�D�OD�SREODFLyQ�REMHWLYR�D�WUDYpV�GH�OD�IRFDOL]DFLyQ�
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�� )2&$/,=$&,Ð1��GHILQLFLyQ�� )2&$/,=$&,Ð1��GHILQLFLyQ
)RFDOL]DU�VLJQLILFD�LQWURGXFLU�FULWHULRV�GH�VHOHFWLYLGDG�SDUD�LGHQWLILFDU�
EHQHILFLDULRV��SRWHQFLDOHV�D�ILQ�GH�TXH�SXHGDQ�VHU�DWHQGLGRV�SRU OD�
LQWHUYHQFLyQ�GH�DOJ~Q�SURJUDPD�VRFLDO�GH�PDQHUD�SULRULWDULD�

2%-(7,926
¾'HILQLU�XQD�SREODFLyQ�REMHWLYR��VHJPHQWRV�GH�OD�SREODFLyQ�TXH�QHFHVLWDQ�
GH XQD�D\XGD�SULRULWDULD�

¾0HMRUDU�HO�ELHQHVWDU�GH�ORV�SREUHV��UHGXFLU�OD�SREUH]D�
5$=21(6
¾5HVWULFFLRQHV�GH�SUHVXSXHVWR� OD�H[LVWHQFLD�GH�HVFDVRV�UHFXUVRV�ILVFDOHV�
SDUD�UHGXFLU�OD�SREUH]D�

¾$XPHQWDU�OD�HILFLHQFLD�\�HILFDFLD�GHO�JDVWR�VRFLDO��D�WUDYpV�GH�OD�
LGHQWLILFDFLyQ�FRUUHFWD�GH�OD�SREODFLyQ�REMHWLYR�\�ORJUDQGR�XQ�PD\RU�
LPSDFWR�HQ�GLFKD�SREODFLyQ�

)RFDOL]DU�VLJQLILFD�LQWURGXFLU�FULWHULRV�GH�VHOHFWLYLGDG�SDUD�LGHQWLILFDU�
EHQHILFLDULRV��SRWHQFLDOHV�D�ILQ�GH�TXH�SXHGDQ�VHU�DWHQGLGRV�SRU OD�
LQWHUYHQFLyQ�GH�DOJ~Q�SURJUDPD�VRFLDO�GH�PDQHUD�SULRULWDULD�

2%-(7,926
¾'HILQLU�XQD�SREODFLyQ�REMHWLYR��VHJPHQWRV�GH�OD�SREODFLyQ�TXH�QHFHVLWDQ�
GH XQD�D\XGD�SULRULWDULD�

¾0HMRUDU�HO�ELHQHVWDU�GH�ORV�SREUHV��UHGXFLU�OD�SREUH]D�
5$=21(6
¾5HVWULFFLRQHV�GH�SUHVXSXHVWR� OD�H[LVWHQFLD�GH�HVFDVRV�UHFXUVRV�ILVFDOHV�
SDUD�UHGXFLU�OD�SREUH]D�

¾$XPHQWDU�OD�HILFLHQFLD�\�HILFDFLD�GHO�JDVWR�VRFLDO��D WUDYpV�GH�OD�
LGHQWLILFDFLyQ�FRUUHFWD�GH�OD�SREODFLyQ�REMHWLYR�\�ORJUDQGR�XQ�PD\RU�
LPSDFWR�HQ�GLFKD�SREODFLyQ�
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0(72'26�'(�)2&$/,=$&,Ð10(72'26�'(�)2&$/,=$&,Ð1

$872)2&$/,=$&,Ð1
�$8726(/(&&,Ð1���PX\�H[WHQGLGR�HQ�QXHVWUR�PHGLR��YDVR�GH�OHFKH��
FRPHGRUHV��GHVD\XQR�HVFRODU��HWF��

$872)2&$/,=$&,Ð1
�$8726(/(&&,Ð1���PX\�H[WHQGLGR�HQ�QXHVWUR�PHGLR��YDVR�GH�OHFKH��
FRPHGRUHV��GHVD\XQR�HVFRODU��HWF��

)2&$/,=$&,Ð1�&$7(*Ð5,&$
�*HRJUiILFD��PDSDV�GH�SREUH]D���HO�PiV�FRQRFLGR�\�XVDGR��PDSDV�GH�
3REUH]D�GH�)21&2'(6��,1(,��0()��30$��,'+��HWF���
�'HPRJUiILFD��VH�QHFHVLWD�XQ�EXHQ�VLVWHPD�QDFLRQDO�GH�LGHQWLGDG�'1,�

)2&$/,=$&,Ð1�&$7(*Ð5,&$
�*HRJUiILFD��PDSDV�GH�SREUH]D���HO�PiV�FRQRFLGR�\�XVDGR��PDSDV�GH�
3REUH]D�GH�)21&2'(6��,1(,��0()��30$��,'+��HWF���
�'HPRJUiILFD��VH�QHFHVLWD�XQ�EXHQ�VLVWHPD�QDFLRQDO�GH�LGHQWLGDG�'1,�

)2&$/,=$&,Ð1�,1',9,'8$/�)$0,/,$5
� 9HULILFDFLyQ�GH�PHGLRV�GH�YLGD��H[LJHQWH�\�FRVWRVR��SDtVHV�GHVDUUROODGRV��
� 9HULILFDFLyQ�VXVWLWXWLYD�GH�PHGLRV�GH�YLGD��DOWHUQDWLYD�YLDEOH��-81726��
6LVWHPD�GH�)RFDOL]DFLyQ�GH�+RJDUHV�� 6,6)2+�
� &RPXQLWDULD��EDUDWR��QR�VLHPSUH�UHVSRQGH�D�H[SHFWDWLYDV�GHO�SURJUDPD�

)2&$/,=$&,Ð1�,1',9,'8$/�)$0,/,$5
� 9HULILFDFLyQ�GH�PHGLRV�GH�YLGD��H[LJHQWH�\�FRVWRVR��SDtVHV�GHVDUUROODGRV��
� 9HULILFDFLyQ�VXVWLWXWLYD�GH�PHGLRV�GH�YLGD��DOWHUQDWLYD�YLDEOH��-81726��
6LVWHPD�GH�)RFDOL]DFLyQ�GH�+RJDUHV�� 6,6)2+�
� &RPXQLWDULD��EDUDWR��QR�VLHPSUH�UHVSRQGH�D�H[SHFWDWLYDV�GHO�SURJUDPD�
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&216758&&,21�'(�/26�0$3$6��GLYHUVLGDG�GH�LQGLFDGRUHV�\�PpWRGRV
,1',&$'25(6���HFRQyPLFRV��VRFLDOHV��GHPRJUiILFRV�\�YXOQHUDELOLGDG
0(72'26��iUHDV�PHQRUHV��%0���1%,��DQiOLVLV�IDFWRULDO��FOXVWHU��]�VFRUHV��HWF��
)8(17(�'(�'$726��FHQVR�GH�SREODFLyQ�\�YLYLHQGD��FHQVR�GH�WDOOD�HVFRODU��FHQVR�
DJURSHFXDULR��HQFXHVWDV�GH�KRJDUHV��HWF�
&2%(5785$��GHSDUWDPHQWDO��SURYLQFLDO��GLVWULWDO��FHQWUR�SREODGR�\�PDQ]DQDV�
(-(03/26�'(�0$3$6�(1�(/�3(58�
)21&2'(6��,1(,��0,1,67(5,2�'(�/$�35(6,'(1&,$��(VWUDWHJLD�GH�/XFKD�&RQWUD�OD�
3REUH]D�([WUHPD���0()��3URJUDPD�0XQGLDO�GH�$OLPHQWRV�30$��,'+�318'�

&216758&&,21�'(�/26�0$3$6��GLYHUVLGDG�GH�LQGLFDGRUHV�\�PpWRGRV
,1',&$'25(6���HFRQyPLFRV��VRFLDOHV��GHPRJUiILFRV�\�YXOQHUDELOLGDG
0(72'26��iUHDV�PHQRUHV��%0���1%,��DQiOLVLV�IDFWRULDO��FOXVWHU��]�VFRUHV��HWF��
)8(17(�'(�'$726��FHQVR�GH�SREODFLyQ�\�YLYLHQGD��FHQVR�GH�WDOOD�HVFRODU��FHQVR�
DJURSHFXDULR��HQFXHVWDV�GH�KRJDUHV��HWF�
&2%(5785$��GHSDUWDPHQWDO��SURYLQFLDO��GLVWULWDO��FHQWUR�SREODGR�\�PDQ]DQDV�
(-(03/26�'(�0$3$6�(1�(/�3(58�
)21&2'(6��,1(,��0,1,67(5,2�'(�/$�35(6,'(1&,$��(VWUDWHJLD�GH�/XFKD�&RQWUD�OD�
3REUH]D�([WUHPD���0()��3URJUDPD�0XQGLDO�GH�$OLPHQWRV�30$��,'+�318'�

�� )2&$/,=$&,21�*(2*5$),&$��0$3$6�'(�32%5(=$�� )2&$/,=$&,21�*(2*5$),&$��0$3$6�'(�32%5(=$
0XHVWUDQ�OD�GLVWULEXFLyQ�HVSDFLDO�GH�OD�SREUH]D�HQ�ORV�GLIHUHQWHV�iPELWRV�JHRJUiILFRV�
GHO�SDtV��GHSDUWDPHQWRV��SURYLQFLDV��GLVWULWRV�\�FHQWURV�SREODGRV��
0XHVWUDQ�OD�GLVWULEXFLyQ�HVSDFLDO�GH�OD�SREUH]D�HQ�ORV�GLIHUHQWHV�iPELWRV�JHRJUiILFRV�
GHO�SDtV��GHSDUWDPHQWRV��SURYLQFLDV��GLVWULWRV�\�FHQWURV�SREODGRV��
2%-(7,92� LGHQWLILFDU�iUHDV�PiV�YXOQHUDEOHV�SDUD�VX�DWHQFLyQ�2%-(7,92� LGHQWLILFDU�iUHDV�PiV�YXOQHUDEOHV�SDUD�VX�DWHQFLyQ�
&202�+(55$0,(17$�6(�87,/,=$�3$5$�
� ,PSOHPHQWDU�XQD�3ROtWLFD�6RFLDO�
� 'HILQLU�iPELWRV�GH�LQWHUYHQFLyQ�IRFDOL]DGD� +DFHU�PiV�HILFLHQWH�OD�SULRUL]DFLyQ \�DVLJQDFLyQ�GH�UHFXUVRV��RULHQWiQGRORV�D�ORV�
JUXSRV�PiV�YXOQHUDEOHV�GH�OD�VRFLHGDG��

&202�+(55$0,(17$�6(�87,/,=$�3$5$�
� ,PSOHPHQWDU�XQD�3ROtWLFD�6RFLDO�
� 'HILQLU�iPELWRV�GH�LQWHUYHQFLyQ�IRFDOL]DGD� +DFHU�PiV�HILFLHQWH�OD�SULRUL]DFLyQ \�DVLJQDFLyQ�GH�UHFXUVRV��RULHQWiQGRORV�D�ORV�
JUXSRV�PiV�YXOQHUDEOHV�GH�OD�VRFLHGDG��
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)21&2'(6�
����

,1(,���
����

0()������
)21&2'(6�

�����
�SREODFLyQ�

,1(,�����

'HVQXWULFLyQ�FUyQLFD�QLxRV�����DxRV ; 
7DVD�GH�DQDOIDEHWLVPR ; ��PXMHU�
��KRJDUHV�FRQ�LQDVLVWHQFLD�HVFRODU��QLxRV������DxRV� ; ; ;
��GH�YLYLHQGDV�,QDGHFXDGDV ; ; ;
��GH�KRJDUHV�FRQ�KDFLQDPLHQWR��!���SHUVRQDV�SRU�KDELWDFLyQ� ; ;

��GH�YLYLHQGDV�VLQ�VHUYLFLR�GH�DJXD�SRWDEOH ; 
��GH�YLYLHQGDV�VLQ�VHUYLFLR�GH�GHVDJ�H ; ; 
��GH�YLYLHQGDV�VLQ�VHUYLFLR�GH�HOHFWULFLGDG ;  ;
��GH�KRJDUHV�FRQ�DOWD�GHSHQGHQFLD�HFRQyPLFD ;
*DVWR�SHU�FiSLWD�GHO�KRJDU 
��QLxRV������DxRV 
��KRJDUHV�FRQ�SHUV��GH����DxRV�\�PiV�FRQ�SULPDULD�LQFRPS� ;

)XHQWHV��&HQVRV������\������,1(,��&HQVR�7DOOD�(VFRODU������\������0,1('8

,1',&$'25(6

1,9(/�',675,7$/
,1',&$'25(6�87,/,=$'26�(1�',)(5(17(6�0$3$6�'(�32%5(=$
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���)21&2'(6��),1$1&,$0,(172�'(�352<(&726����������
/tQHD�GH�LQYHUVLyQ ��������� ��������� ��������� 7RWDO

$*523(&8$5,2 ����� ����� ���� �����
$32<2�&2081,7$5,2 ���� ���� ���� ����
('8&$&,21 ����� ����� ����� �����
(1(5*,$ ���� ���� ���� ����
08/7,6(&725,$/ ���� ���� ����� �����
1875,&,21 ���� ����� �����
3(6&$ ����� ����
6$/8' ���� ���� ���� ����
6$1($0,(172 ����� ����� ����� �����
75$163257( ���� ���� ����� �����
7RWDO ���� ���� ���� ����
7RWDO�0RQWR�PLOO��6�� ������� ������� ������� �������
1��WRWDO�GH�SUR\HFWRV� ������ ������ ������ ������
6��(GX�(QHUJ�6DQHDP� ����� ������� ����� �������
��(GX�(QHUJ�6DQHDP� ��� ��� ��� ���
1��SUR\�(GX�(QHUJ�6DQHDP� ������ ������ ����� ������
)XHQWH��)21&2'(6�835�6,0(

021726�$352%$'26�325�48,148(1,26��6(*Ó1�6(&725�����������
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���� ���� ���� ����
1R�WLHQH�$JXD ��������� ��������� ��� ���
1R�WLHQH�'HVDJ�H ��������� ��������� ��� ���
1R�WLHQH�HOHFWULFLGDG ��������� ��������� ��� ���
7RWDO�SREODFLyQ ���������� ���������� ���� ����
)XHQWH��&HQVRV�GH�3REODFLyQ�\�9LYLHQGD�������\�����

7LSR�GH�VHUYLFLR

32%/$&,21�48(�12�7,(1(�6(59,&,26�%É6,&26�������<�����
3REODFLyQ�VLQ�DFFHVR�D�

VHUYLFLRV
��GH�FDUHQFLDV

���� ����
5HGXFF��
SXQWRV�� ���� ����

5HGXFF��
SXQWRV�� ���� ����

5HGXFF��
SXQWRV��

1R�WLHQH�$JXD ��� ��� ��� ��� ��� �� ��� ��� ���
1R�WLHQH�'HVDJ�H ��� ��� ��� ��� �� ��� ��� ��� ���
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