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22EEMMHHWWLLYYRRVV **HHQQHHUUDDOOHHVV
� 4XH� ORV�SDtVHV� LQWHJUDQWHV�GH�OD�&RQIHUHQFLD�GH�(VWDGtVWLFDV�GH�ODV�$PpULFDV��&($��� GLVSRQJDQ� GH� XQD� SURSXHVWD� GH� ,QGLFDGRUHV� HQ� 7HFQRORJtDV� GH� OD�,QIRUPDFLyQ�\�&RPXQLFDFLyQ��7,&V���SDUD�TXH�VHDQ�LQFRUSRUDGRV�HQ�VXV�SODQHV�HVWDGtVWLFRV�
�� 3URSLFLDU�OD�YLQFXODFLyQ�GH�H[SHUWRV�HQ�HO�LQWHUFDPELR�GH�PHWRGRORJtDV�SDUD�OD�PHGLFLyQ�GH�ODV�7,&V�\�OOHJDU�D�FRQVHQVR�VREUH�XQD�~QLFD�
22EEMMHHWWLLYYRRVV ((VVSSHHFFttIILLFFRRVV� ,GHQWLILFDFLyQ�GH�,QGLFDGRUHV�HQ�7,&V
� 'HILQLU� PHWRGRORJtDV� FRPXQHV� SDUD� LQLFLDU� OD� PHGLFLyQ� HQ� ORV� SDtVHV�FRQIRUPDQWHV�GH�OD &($�
�� 3URSRQHU� XQ� FRQMXQWR� PtQLPR� GH� LQGLFDGRUHV� SDUD� LQVHUWDUORV� HQ� ORV� SODQHV�HVWDGtVWLFRV�GH�ORV�SDtVHV�FRQIRUPDQWHV�GH�OD�&($�
,,QQDDXXJJXXUUDDFFLLyyQQ GGHHOO 77DDOOOOHHUU��
(O�-HIH�GHO� ,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�H� ,QIRUPiWLFD�GHO�3HU~��6U��)DULG�0DWXN�&DVWUR�� LQDXJXUy�HO�SULPHU�WDOOHU�HO�GtD����GH�DEULO�GH�������PDQLIHVWy�OD�LPSRUWDQFLD�TXH� HVWDEDQ� PRVWUDQGR� HQWUH� ORV� GLVWLQWRV� SDtVHV� OD� PHGLFLyQ� GH� ODV� GLIHUHQWHV�YDULDEOHV� TXH� FRQIRUPDQ� ODV� WHFQRORJtDV� GH� OD� LQIRUPDFLyQ� \� FRPXQLFDFLyQ� \�SUHFLVDPHQWH�SRU�VX�LPSRUWDQFLD�HQ�OD�PHGLFLyQ�TXH�\D�HVWDEDQ�OOHYDQGR�D�FDER�ORV�SDtVHV�� HUD� QHFHVDULR� TXH� HVWD� VH� UHDOLFH� GH� PDQHUD� FRRUGLQDGD� \� EDMR� XQD�PHWRGRORJtD�FRP~Q�SDUD�TXH�ODV�GLVWLQWDV�HFRQRPtDV�SXHGDQ�FRPSDUDUVH�
&&RRQQGGXXFFFFLLyyQQ \\ ))DDFFLLOOLLWWDDFFLLyyQQ��� (Q�OD�SULPHUD�UHXQLyQ�VH�H[SXVLHURQ�ODV�H[SHULHQFLDV�GH�ORV�GLIHUHQWHV�SDtVHV�\�ODV�SURSXHVWDV�FRQFHSWXDOHV�\�PHWRGROyJLFDV�SDUD� OD� LGHQWLILFDFLyQ�\�PHGLFLyQ�GH� ORV� LQGLFDGRUHV� 7,&V�� (Q� HVWH� FRQWH[WR�� VH� HVWDEOHFLy� XQ� PDUFR�PHWRGROyJLFR� FRP~Q� \� VH� GHILQLHURQ� ORV� JUDQGHV� JUXSRV� GH� GLYLVLyQ� GH� ORV�LQGLFDGRUHV�
� *UDQ�SDUWH�GH� OD�SULPHUD� \�VHJXQGD�UHXQLyQ�VH� UHDOL]y�D� WUDYpV�GH�JUXSRV�GH�WUDEDMRV� �GLYLGLGRV� � SRU� � VHFWRUHV� D� DQDOL]DU� \� SRU� iUHDV� GH� LQWHUpV��� 6H�SURSRUFLRQy� WUDGXFFLyQ� � VLPXOWDQHDV� HQ� ODV� LQWHUYHQFLRQHV� �HQ� LQJOpV� \�HVSDxRO��
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33DDUUWWLLFFLLSSDDQQWWHHVV� $VLVWLHURQ� UHSUHVHQWDQWHV� GH� ORV� ,1(V� GH� 0p[LFR�� %UDVLO�� (VSDxD�� &DQDGi� \�3HU~�� UHSUHVHQWDQWH� GH� OD� 5HG� ,EHURDPHULFDQD� GH� &LHQFLD� \� 7HFQRORJtD�5,&<7�� UHSUHVHQWDQWH� GH� OD� &RPLVLyQ� (FRQyPLFD� SDUD� $PpULFD� /DWLQD� \� HO�&DULEH��&(3$/� OD�HPSUHVD�SULYDGD��ORV�VHFWRUHV�WUDQVSRUWH��HGXFDFLyQ��EDQFD�\�VHJXURV��RUJDQLVPRV�UHJXODGRUHV��$VDPEOHD�1DFLRQDO�GH�5HFWRUHV��$GXDQDV��&RQF\WHF��HQWUH�RWURV��pVWRV�~OWLPRV�UHSUHVHQWDQWHV�GHO�3HU~�
55HHVVXXOOWWDDGGRRVV GGHHOO 77DDOOOOHHUU� 8QD�SURSXHVWD�GH�XQ�FRQMXQWR�GH�YDULDEOHV�H�LQGLFDGRUHV�GH�7,��ILFKD�WpFQLFD���DXWRFUtWLFD� SRU� SDUWH� GH� ORV� JUXSRV� GH� WUDEDMR�� \� OLVWDGR� GH� ORV� LQGLFDGRUHV�FRQVLGHUDGRV�SULRULWDULRV��
� (VWRV� UHVXOWDGRV� VHUiQ� SUHVHQWDGRV� D� OD� &($� SDUD� SURSRQHU� VX� SRVLEOH�DSOLFDFLyQ�D�ORV�LQVWLWXWRV�GH�HVWDGtVWLFDV�GH�ORV�SDtVHV�FRQIRUPDQWHV��� 6H�KD�YLQFXODGR�D�LQVWLWXFLRQHV�TXH�SURYLHQHQ�GH�GLIHUHQWHV�VHFWRUHV�\�VRQ�SURGXFWRUHV�PHGLDQWH�UHJLVWURV�DGPLQLVWUDWLYRV�VREUH�7,&V�

((YYDDOOXXDDFFLLyyQQ 33DDUUWWLLFFLLSSDDWWLLYYDD GGHHOO 77DDOOOOHHUU� $O� ILQDO� GH� FDGD� XQD� GH� ODV� UHXQLRQHV�� ORV� DVLVWHQWHV� QDFLRQDOHV� H�LQWHUQDFLRQDOHV�PDQLIHVWDURQ�VX�RSLQLyQ�FRQ�UHVSHFWR�DO�GHVDUUROOR�GHO�WDOOHU��
� (Q� HVWH� FRQWH[WR�� HO� UHSUHVHQWDQWH� GH� 5,&<7� LQGLFy� TXH� VH� KD� DYDQ]DGR�UHXQLHQGR� SHUVRQDV� TXH� WLHQHQ� IRUPDV� GLIHUHQWHV� GH� DERUGDU� HO� WHPD�� SRU� OR�TXH VH�KD�SRGLGR�FRPSOHPHQWDU�HO�JUXSR��FDGD�XQR�DSRUWDQGR�OR�VX\R��3RU�RWUD�SDUWH� UHVDOWy�TXH�VH�KD� WUDEDMDGR�PRGLILFDQGR�\�R�DJUHJDQGR� LQVWUXPHQWRV�\D�H[LVWHQWHV��$VLPLVPR�UHPDUFy�TXH�DFWXDOPHQWH�KD\�GHVRUGHQ�SHUR�QR�DXVHQFLD�GH� GDWRV�� HV� GHFLU�� H[LVWH� LQIRUPDFLyQ� GLVSRQLEOH� GLVSHUVD�� DXQTXH� KD\� TXH�RUGHQDUOD��

(O�WUiQVLWR�KDFLD�OD�VRFLHGDG�GH�OD�LQIRUPDFLyQ�LPSOLFD�LGHQWLILFDU�ODV�IXHQWHV�GH�ORV� GDWRV� HQ� ODV� QXHYDV� YDULDEOHV� TXH� VXUJHQ� \� TXH� QR� H[LVWH� GXGD� TXH� HO�HVIXHU]R� GHEH� VHU� FRQVWDQWH�� HV� XQD� EXHQD� EDVH� \� H[LVWH� XQ� SULQFLSLR� �HVWH�WDOOHU���$VLPLVPR��HV�QHFHVDULR�UHDOL]DU�H[SHULHQFLDV�SLORWRV�\�UHSOLFDV��SDUD�HOOR�VH�GHEH�GH�DSURYHFKDU�GH�TXLHQHV�KDQ�DYDQ]DGR�PiV�HQ�HO�WHPD��)LQDOPHQWH�PDQLIHVWy�TXH�DXQTXH�VH�QHFHVLWDQ�IRQGRV��HV�PHMRU�ORV�FRPSURPLVRV� GH� ODV�LQVWLWXFLRQHV�SDUD�REWHQHU�UHVXOWDGRV�
� (O� UHSUHVHQWDQWH�GH�0p[LFR�GHVWDFy� OD� IRUPDFLyQ�GH�XQ�HTXLSR�GH� WUDEDMR��QR�VROR�SDUD�ORV�SDtVHV�GH�/DWLQRDPpULFD��VLQR�SDUD�OD�UHJLyQ�PDQLIHVWDQGR�TXH�HV�XQ� LQLFLR�SRVLWLYR��GHVWDFy� WDPELpQ� OD� LQWHUORFXFLyQ�H[LVWHQWH�\� OD�GH�XQ�PDUFR�FRQFHSWXDO� \� PHWRGROyJLFR�� 3RU� RWUD� SDUWH� PDQLIHVWy� VX� SUHRFXSDFLyQ� SRU� OR�TXH�VH�HVWi�KDFLHQGR�HQ�ORV�RWURV�SDtVHV�\�SRU�OD�IDOWD�WLHPSR�SDUD�WUDEDMDU�HO�WHPD��HVSHUDQGR�TXH�HVWH� WUDEDMR�GHVSLHUWH�HO� LQWHUpV�GH� ORV�FRPSRQHQWHV�GHOD�&($�
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� /D� UHSUHVHQWDQWH� GHO� ,%*(� �%UDVLO�� UHPDUFy� OD� SRVLELOLGDG� GHO� LQWHUFDPELR� GH�LQIRUPDFLyQ�HQWUH�ORV�SDtVHV�DVLVWHQWHV�H�LQGLFR�OD�QHFHVLGDG�TXH�FDGD�XQR�GH�ORV� LQGLFDGRUHV� HVWpQ� UHVSDOGDGRV� \� VHxDOy� SRU� HQFXHVWDV�� $VLPLVPR��PDQLIHVWy� VX� VDWLVIDFFLyQ� TXH� HO� FRQMXQWR� GH� LQGLFDGRUHV� GHILQLGRV� VHDQ� GHSULPHUD� \� PHGLDQD� SULRULGDG�� $VLPLVPR� PDQLIHVWy� TXH� D� SDUWH� GH� ODV�SURSXHVWDV�GH�UHJLVWUDU�HO�XVR�\�DFFHVR�D�ODV�7,&�SRU�HO�ODGR�GH�OD�GHPDQGD�VH�GHEH�GLYXOJDU�WDPELHQ�LQIRUPDFLRQHV�GH�ELHQHV�\�VHUYLFLRV GH�7,&��SRU�HO� ODGR�GH� OD� RIHUWD�� (V� GHFLU� HVWR� GDUtD� GHOLPLWDFLyQ� DO� 6HFWRU� GH� DFWLYLGDGHV� 7,&��VHJ~Q�ORV�PROGHV�SURSXHVWRV�SRU�OD�2(&'�
� (Q�WpUPLQRV�JHQHUDOHV�� OD�SHUFHSFLyQ�JOREDO�GHO�WDOOHU� IXH�VXPDPHQWH�SRVLWLYR��VH� PDQLIHVWDURQ� SUHRFXSDFLRQHV� H� KLFLHURQ� UHFRPHQGDFLRQHV� SDUD� OD�HODERUDFLyQ�GHO�GRFXPHQWR�D�SUHVHQWDUVH�D�OD�&($�
� (QWUH� ODV� H[SHFWDWLYDV� VDWLVIHFKDV� VH� LQFOX\HURQ�� HO� YDOLRVR� LQWHUFDPELR� GH�LQIRUPDFLyQ��PHMRUHV�SUiFWLFDV�\�H[SHULHQFLDV�� OD�RSRUWXQLGDG�GH� LQWHUDFWXDU�\�UHODFLRQDUVH�FRPR�SDtVHV�ODWLQRDPHULFDQRV��HQWUH�RWURV�
� /RV� SDUWLFLSDQWHV� VLQWLHURQ� TXH� HUD� YDOLRVR� \� SHUVRQDOPHQWH� VDWLVIDFWRULR� HO�KDEHU� DVLVWLGR�� DXQTXH� DOJXQRV� FRPHQWDURQ� TXH� VHULD� GLItFLO� OOHYDU� D� XQ� QLYHO�LQVWLWXFLRQDO�GHQWUR�GH�VXV�LQVWLWXFLRQHV��/D�PD\RUtD�OR�FRQVLGHUR�YDOLRVR�\D�TXH�SHUPLWLUtD� XQ� PHMRU� HQWHQGLPLHQWR� HQWUH� ORV� SDtVHV� GHO� FRQWLQHQWH� VREUH� ORV�DYDQFHV�HQ�HO�XVR�H�LPSDFWR�GH�ODV�7,&V�HQ�OD�VRFLHGDG�
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333UUUHHHVVVHHHQQQWWWDDDFFFLLLyyyQQQ
(V� HYLGHQWH� HO� LQWHUpV� HQ� ORV� SDtVHV� FRQ� GLYHUVRV� JUDGR� GH� GHVDUUROOR�HFRQyPLFR� \� VRFLDO�� SRU� UHJLVWUDU�� SURFHVDU� \� DQDOL]DU� LQIRUPDFLyQ� VREUH� ODV�SULQFLSDOHV� FDUDFWHUtVWLFDV� \� HYROXFLyQ� GH� ODV� WHFQRORJtDV� GH� OD� LQIRUPDFLyQ� \�FRPXQLFDFLRQHV��(V�GHFLU�FRQVWLWXLU�XQ�VLVWHPD�GH�PHGLFLyQ�SHUPDQHQWH�GH�OD�LQFRUSRUDFLyQ�� XVR� \� H[SORWDFLyQ� GH� ODV� 7,&V� \� VX� LPSDFWR� HQ� OD� HFRQRPtD�QDFLRQDO�
(VWH� FUHFLHQWH� LQWHUpV� VH� GHEH� D� TXH� ODV� 7,&V� SXHGH� OOHJDU� D� DIHFWDU� ODV�SRVLELOLGDGHV�GH� FUHFLPLHQWR�HFRQyPLFR�\� OD�GLVWULEXFLyQ�GH� ODV�RSRUWXQLGDGHV�GH�DFFHVR�D�OD�WHFQRORJtD�\�DSUHQGL]DMH�GH�XQ�SDtV��(V�SRU�HOOR�\�GHELGR�D�TXH�VH� OHV� FRQVLGHUD� FRPR� HO� SURGXFWR� GH� OD� LQWHJUDFLyQ� \� FRQYHUJHQFLD� GH� OD�LQIRUPiWLFD�� OD� HOHFWUyQLFD�� ODV� WHOHFRPXQLFDFLRQHV� \� ODV� WpFQLFDV� SDUD� HO�SURFHVDPLHQWR� GH� GDWRV� \� GH� RWUDV� WHFQRORJtDV� GH� SURGXFFLyQ�� TXH� VH� GHEH�GLVSRQHU� GH� LQGLFDGRUHV� 7,&V� TXH� SHUPLWDQ� OD� FRQVWUXFFLyQ� GH� XQD� YLVLyQ�LQWHJUDO�GH�ORV�DYDQFHV�DOFDQ]DGRV�
&RPR�UHVSXHVWD�DO�LQWHUpV�GH�ORV�SDtVHV��HO�,1(,�3HU~�SUHVHQWy�XQ�SUR\HFWR��DO�)RQGR�)LGXFLDULR�3pUH]�*XHUUHUR��HQ�HO�FXDO�VH�FRQVLGHUDED�OD�FRQVWUXFFLyQ�GH�XQ� VLVWHPD�GH� LQGLFDGRUHV�GH� WHFQRORJtDV�GH� LQIRUPDFLyQ� \� FRPXQLFDFLyQ��HO�PLVPR�TXH� IXH�DYDODGR�SRU� ,1(*,�GH�0p[LFR�H� ,%*(�GH�%UDVLO�� ORJUiQGRVH� OD�DSUREDFLyQ� \� ILQDQFLDPLHQWR� UHVSHFWLYR� SDUD� GHVDUUROOR� GH� WDOOHUHV�LQWHUQDFLRQDOHV��(Q�HVWH�FRQWH[WR�VH�SURJUDPR�HO�SULPHU�WDOOHU�SDUD�ORV�GtDV��������\����GH�0D\R�\�HO�VHJXQGR��ORV�GtDV���\���GH�-XQLR��
&RPR�UHVXOWDGR�GHO�HVIXHU]R�FRQMXQWR�\�FRRUGLQDGR�GH�ORV�SDUWLFLSDQWHV�D�HVWH�WDOOHU�� VH� SURSRQH� HQ� HO� SUHVHQWH� GRFXPHQWR� XQ� FRQMXQWR� GH� LQGLFDGRUHV�SULRULWDULRV�SDUD�PHGLU�HO�JUDGR�GH�DYDQFH�GH� ODV�WHFQRORJtDV�GH�LQIRUPDFLyQ�\�FRPXQLFDFLyQ� GH� ORV� SDtVHV� FRQIRUPDQWHV� GH� OD� &($�� ORV�PLVPRV�TXH� HVWiQ�DJUXSDGRV� HQ� FXDWUR� JUXSRV�� +RJDUHV�� *RELHUQR�� (PSUHVDV�� 8QLYHUVLGDGHV� \�RWUDV�LQVWLWXFLRQHV�
(O�SURSyVLWR�GHO�SUR\HFWR HV�TXH�HO�FRQMXQWR�GH�HVWRV�LQGLFDGRUHV�VH�LQVHUWHQ�HQ�ORV�SODQHV�RSHUDWLYRV�DQXDOHV�GH�ODV�2ILFLQDV�GH�(VWDGtVWLFDV�GH�ORV�SDtVHV�GH�OD�UHJLyQ�ODWLQRDPHULFDQD��FRQ�OD�VDOYHGDG�GHO�FDVR�TXH�HV�HO�SULPHU�GRFXPHQWR�TXH� WUDWD� GH� RUGHQDU� ODV� HVWDGtVWLFDV� HQ� HO� FDPSR� GH� ODV� WHFQRORJtDV� GH� OD�LQIRUPDFLyQ� \� FRPXQLFDFLyQ�� GHELHQGR�VHU� VRPHWLGR�D�GLVFXVLyQ�HQ�XQ�PDUFR�PiV� DPSOLR�� GH� WDO� IRUPD� TXH� UHFLED� OD� UHWURDOLPHQWDFLyQ� UHVSHFWLYD�� SDUD� HQ�SHULRGR�FRUWR�FRQWDU�FRQ�XQD�YHUVLyQ�ILQDO�
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666LLLWWWXXXDDDFFFLLLyyyQQQ $$$FFFWWWXXXDDDOOO
� /DV�QXHYDV�WHFQRORJtDV�HVWiQ�GHUULEDQGR�EDUUHUDV��DPSOLDQGR�GLiORJRV�\�DOWHUDQGR�HO� FRQWHQLGR� GH� ODV� UHODFLRQHV� HQWUH� HO� VHFWRU� S~EOLFR�� HO� VHFWRU� SULYDGR� \� OD�VRFLHGDG� FLYLO�� � /DV� SRVLELOLGDGHV� GLJLWDOHV� KDQ� FUHDGR� HO� HVFHQDULR� SDUD� QXHYDV�IRUPDV�GH�SDUWLFLSDFLyQ�TXH� UHTXHULUiQ�TXH�HO�(VWDGR� VH� UHRUJDQLFH�SDUD�DWHQGHU�ODV� QHFHVLGDGHV� GH� XVXDULRV� R� FLXGDGDQRV�� DVt� FRPR� FRPXQLGDGHV�� GRWDGRV� GH�PHGLRV�PiV�VRILVWLFDGRV
� /RV� SDtVHV� KDQ� UHJLVWUDGR� HQ� ORV� ~OWLPRV� DxRV� XQ� FUHFLPLHQWR� H[SRQHQFLDO� HQ� OD�LQFRUSRUDFLyQ�GH WHFQRORJtDV�GH� LQIRUPDFLyQ�\�FRPXQLFDFLyQ��7,&V��� WDOHV�FRPR�HO�DFFHVR� D� ,QWHUQHW�� UHGHV� GH� GDWRV�� VHUYLFLRV� HQ� OtQHD�� WHOHIRQtD� FHOXODU� \� VDWHOLWDO��JRELHUQR�HOHFWUyQLFR��FRPHUFLR�HOHFWUyQLFR�HQWUH�RWURV���
� 6H�KD�GLFKR�\�OR�UHSHWLPRV�TXH�ORV�DYDQFHV�WHFQROyJLFRV�VH�SUR\HFWDQ�R�LQIOX\HQ�HQ�OD�YLGD�VRFLDO�\�HFRQyPLFD�GH�OD�VRFLHGDG��FUHDQGR�PXFKDV�YHFHV�GHVLJXDOGDGHV�R�EUHFKDV� HQ� ORV� JUXSRV� KXPDQRV�� (Q� XQD� HFRQRPtD� PXQGLDO� EDVDGD� HQ� OD�LQIRUPDFLyQ� HO� FRQRFLPLHQWR� HV� HVHQFLDO� TXH� ODV� SHUVRQDV� SRVHDQ� ODV� DSWLWXGHV�QHFHVDULDV� SDUD� FRPSHWLU�� HQ� HVWH� VHQWLGR�� OD� WHFQRORJtD� GH� OD� LQIRUPDFLyQ� FUHD�SHUVSHFWLYDV�SDUD�DPSOLDU� OD�FDOLGDG�GH� OD�HGXFDFLyQ�HQ� WRGDV�SDUWHV�GH�QXHVWUDV�VRFLHGDGHV��
� (O� GHVDUUROOR� D� HVFDOD� JOREDO� GH� OD� GHQRPLQDGD� 6RFLHGDG� GH� OD� ,QIRUPDFLyQ� \�&RQRFLPLHQWR��DSDUHFH�FRPR�IDFWRU�TXH�IDYRUHFH�OD�LQWHJUDFLyQ�GH�ORV�PHUFDGRV��OD�HFRQRPtD� \� OD� LQIRUPDFLyQ�� 6LQ� HPEDUJR� HVWH� GHVDUUROOR�� VH� UHDOL]D� VREUH� XQD�GLYHUVLGDG�GH�HFRQRPtDV��PHUFDGRV�\�FXOWXUDV�
� 'H�OR�H[SXHVWR��GHULYD�OD�LPSRUWDQFLD�GH�PHGLU�HO�LPSDFWR�GH�ODV�7HFQRORJtDV�GH�OD�,QIRUPDFLyQ�\�&RPXQLFDFLyQ��7,&V��HQ�ORV�SDtVHV�PHGLDQWH�LQVWUXPHQWRV�WDQJLEOHV�GH�HVWH�PRGHOR�GH�VRFLHGDG�\�EULQGDUi�OD�FDSDFLGDG�GH�PRWLYDU�DFFLRQHV�D�SDUWLU�GH�OD� PHGLFLyQ�� EULQGDQGR� OD� SRVLELOLGDG� GH� FRPSDUDU� ORV� UHVXOWDGRV� REWHQLGRV��LQGLFDGRUHV��D�QLYHO� LQWHUQDFLRQDO�� FRQ�HO� ILQ�GH�GHWHUPLQDU�HO�JUDGR�GH�GHVDUUROOR�GH� XQ� SDtV�� $VLPLVPR� SODQWHD� XQ� UHWR�� TXH� QR� SXHGH� VHU� DVXPLGR� SRU� XQD� VROD�SHUVRQD� R� LQVWLWXFLyQ�� VLQR� SRU� YDULDV� LQVWLWXFLRQHV�� RUJDQL]DFLRQHV�� HPSUHVDV \�KDVWD� HO� FLXGDGDQR�FRP~Q�� WDQWR�HO� SURYHHGRU�GH� LQIRUPDFLyQ�� FRPR�HO� TXH�KDFH�XVR�GH�ODV�7,&V�HQ�IRUPD�SUiFWLFD��
� (O� LQWHUpV� \� ORV� HVIXHU]RV� TXH� UHDOL]DQ� ODV� LQVWLWXFLRQHV� GH� LQYHVWLJDFLyQ��RUJDQLVPRV�PXOWLODWHUDOHV�\�QR�JXEHUQDPHQWDOHV��SDUD�REWHQHU�LQIRUPDFLyQ�VREUH�HO�XVR�GH�ODV�7,&V��VXUJH�HQ�HO�PXQGR�D�SDUWLU�GHO�SUREOHPD�GHO�DxR��������3,$������R3�N���GRQGH�VH�UHDOL]DQ�HVWXGLRV�TXH�SHUPLWHQ�FXDQWLILFDU�HO�HTXLSDPLHQWR�H[LVWHQWH�\� VX� JUDGR� GH� DIHFWDFLyQ� �HQ� FDVR� GH� IDOOD�� D� OD� 6RFLHGDG� \� OD� (FRQRPtD� GH� ORV�SDtVHV�� $� PHGLDGRV� GHO� DxR� ������ HVWH� LQWHUpV� VH� IXH� DFHQWXDQGR� HQ� ORV�RUJDQLVPRV� PXOWLODWHUDOHV�� FRPR� %DQFR� 0XQGLDO�� %DQFR� ,QWHUDPHULFDQR� GH�'HVDUUROOR��DVt�FRPR�HQ�RUJDQL]DFLRQHV�PXQGLDOHV�\�GH�FRPHUFLR��FRPR�218��8(��81(6&2��$/&$��$3(&��



��

� 2WUR�GH�ORV�HVIXHU]RV�LQWHUQDFLRQDOHV��VRQ�ORV�GLULJLGRV�SRU�OD�2&'(��2UJDQL]DFLyQ�SDUD�OD�&RRSHUDFLyQ�\�HO�'HVDUUROOR�(FRQyPLFR��\�OD�(XURVWDW��:72��2UJDQL]DFLyQ�0XQGLDO�GHO�&RPHUFLR��HQ�ODV�GLVFXVLRQHV�\�ODV�SURSXHVWDV�VREUH�OD�HODERUDFLyQ�GH�LQGLFDGRUHV�GH VRFLHGDGHV�GH� LQIRUPDFLyQ�\� ODV�HVWDGtVWLFDV�GH�RIHUWDV�GH�ODV�7,&��7HFQRORJtDV�GH�,QIRUPDFLyQ�\�&RPXQLFDFLRQHV��\�OD�XWLOL]DFLyQ�GH�ODV�7,&V�
� /D�&RQIHUHQFLD�GH�$XWRULGDGHV�,QIRUPiWLFDV�GH�,EHUR�$PpULFD�± &$,%,��WDPELpQ�KD�UHDOL]DGR�HVIXHU]RV��D�SDUWLU�GHO�WUDEDMR�GHO�,1(*,�GH�0p[LFR�\�HO�0$3�GH�(VSDxD��KDQ� GHVDUUROODGR� GRFXPHQWRV� TXH� VHxDODQ� LQGLFDGRUHV� JHQHUDOHV�� TXH� GHEHUtDQ�PHGLUVH�HQ�XQ�SDtV��SDUD�GHWHUPLQDU�HO�LPSDFWR�GH�ODV�7,&V��
� (Q� OD�7HUFHUD�5HXQLyQ�&XPEUH�GH� ODV�$PpULFDV�� UHDOL]DGD�HQ�DEULO�GHO������� � ORV�-HIHV� GH� (VWDGR� \� GH� *RELHUQR� UHFRQRFHQ� TXH� VH� HVWi� OOHYDQGR� D� FDER� XQD�UHYROXFLyQ� WHFQROyJLFD� \� TXH� OD� UHJLyQ� HVWi� HQWUDQGR� HQ� XQD� QXHYD� HFRQRPtD��GHILQLGD�SRU�XQ�DXPHQWR�VLJQLILFDWLYR�GH�OD�FDSDFLGDG�GH�DFFHGHU�DO�FRQRFLPLHQWR�\�GH�PHMRUDU� OD�GLYXOJDFLyQ�GH�OD� LQIRUPDFLyQ��\�UHFRQRFHQ�TXH�OD�QHFHVLGDG�GH�XQD�DJHQGD� GH� FRQHFWLYLGDG� SDUD� ODV� $PpULFDV� D� ILQ� GH� IDFLOLWDU� OD� EHQHILFLRVD�LQWHJUDFLyQ� GH� KHPLVIHULR� GH� XQD� VRFLHGDG� EDVDGD� FDGD� YH]� PiV� HQ� HO�FRQRFLPLHQWR��
� 6LQ� HPEDUJR�� HO� SUREOHPD� GH ORV� SDtVHV� GH� QXHVWUD� UHJLyQ�� HQ� PDWHULD� GH�SURGXFFLyQ� GH� HVWDGtVWLFDV� H� LQGLFDGRUHV� GH� WHFQRORJtD� GH� LQIRUPDFLyQ� \�FRPXQLFDFLRQHV��UDGLFD�HQ�OD�GLVSHUVLyQ�GH�LQIRUPDFLyQ�\�OD�IDOWD�GH�XQ�VLVWHPD�GH�LQIRUPDFLyQ� XQLILFDGR�� H[LVWLHQGR� OD� QHFHVLGDG� GH� UHIHUHQFLDU� ORV� LQGLFDGRUHV�JOREDOPHQWH��FRPR�HOHPHQWR�TXH�SHUPLWD�GLQDPL]DU�HO�GHVDUUROOR�UHJLRQDO����
� /D� LQIRUPDFLyQ� HVWDGtVWLFD� VREUH� WHFQRORJtDV� GH� LQIRUPDFLyQ� \� FRPXQLFDFLyQ� QR�SXHGH�VHU�JHQHUDOL]DGD��GHELGR�D�OD�JUDQ�YDULHGDG�TXH�H[LVWH�HQWUH� ODV�IXHQWHV GH�GDWRV� \� ORV� UHFXUVRV� GLVSRQLEOHV� SDUD� JHQHUDUORV�� D� HOOR� VH� VXPD� OD� DXVHQFLD� GHIXHQWHV�GH�LQIRUPDFLyQ�EiVLFD�\�OD�IDOWD�GH�HVWXGLRV�HVSHFLDOL]DGRV��TXH�IDFLOLWHQ�OD�DFWXDOL]DFLyQ� \� HO� FiOFXOR� GH� ODV�PHWRGRORJtDV� XWLOL]DGDV�� 3RU� WDO�PRWLYR�� H[LVWH� OD�XUJHQFLD� GH� HPSUHQGHU� DFFLRQHV� \� HVIXHU]RV� SDUD� FRQWDU� SRU� OR� PHQRV� FRQ� OD�LQIRUPDFLyQ�EiVLFD���



��

000DDDUUUFFFRRR &&&RRRQQQFFFHHHSSSWWWXXXDDDOOO��
� /RV� SDUWLFLSDQWHV� GHO� WDOOHU� FRQVLGHUDURQ� DGRSWDU� FRPR� PDUFR�FRQFHSWXDO� SDUD�HO� GHVDUUROOR� GH� ORV� WDOOHUHV�� DTXHO�TXH� IXH�SURSXHVWR�SRU &(3$/��GDGR�TXH�HO�0RGHOR�&RQFHSWXDO��UHIOHMD�TXH�HO�SURFHVR�GH�WUDQVLFLyQ�D�OD�6RFLHGDG�GH�OD�,QIRUPDFLyQ��WLHQHQ�XQ�LPSDFWR�GLUHFWR�\�DIHFWD� WRGRV� ORV� DVSHFWRV� GH� OD� YLGD�� GDQGR� OXJDU� D� GLYHUVD�³GLPHQVLRQHV´��FRPR�ODV�H[SUHVDGDV�HQ�FXER�

)XHQWH��0DUWtQ�5��+LOEHUW
� (O�FRPHUFLR��HO�JRELHUQR��OD�VDOXG��OD�HGXFDFLyQ�\�FXOWXUD��VRQ�DVSHFWRV�TXH�KR\�VRQ�WUDVWRFDGRV�SRU�HO�XVR�GH�ODV�WHFQRORJtDV�GH�LQIRUPDFLyQ�\�FRPXQLFDFLRQHV�� 6LHQGR� HO� SDUDGLJPD� WHFQROyJLFR�� HO� HMH� GH� XQD�SROtWLFD�GH�GHVDUUROOR�HFRQyPLFR�\�VRFLDO�
(VWUDWRV�+RUL]RQWDOHV
(V�HYLGHQWH�TXH�ORV�HVWUDWRV�KRUL]RQWDOHV�GH�OD�VRFLHGDG�GH�OD�LQIRUPDFLyQ�VRQ� VX� FRPSRQHQWH� PiV� YLVLEOH� \� WDQJLEOH�� /D� PD\RUtD� GH� ODV�LQYHVWLJDFLRQHV� \� ODV� LQLFLDWLYDV� UHODFLRQDGDV� FRQ� HO� VXUJLPLHQWR� GH� OD�VRFLHGDG� GH� OD� LQIRUPDFLyQ� VH� FHQWUDQ� HQ� HVWD� GLPHQVLyQ� WHFQROyJLFD��+DVWD� HO� PRPHQWR�� KD� KDELGR� YDULRV� WLSRV� GH� �LQIUDHVWUXFWXUDV� GH�LQIRUPDFLyQ�� HQ� $PpULFD� /DWLQD� \� HO� &DULEH� SHUR�� PHUFHG� DO� SURFHVR� GH�FRQYHUJHQFLD�GH�ODV�7,&��WRGDV�HOODV�WLHQGHQ�D�FRQIOXLU�HQ�OD��UHG�GH�UHGHV���/DV�UHGHV�GH�WHFQRORJtD�GH�HPLVLyQ�\�GLIXVLyQ�FRQ�PD\RU�SHQHWUDFLyQ�HQ�OD�UHJLyQ� VRQ� ODV� GH� UDGLR� \� WHOHYLVLyQ�� /D� UHG� GH� LQIUDHVWUXFWXUD� FRQ�PD\RU�JUDGR�GH�GLJLWDOL]DFLyQ�HV�OD�WHOHIRQtD�ILMD��/D�UHG�GH�FUHFLPLHQWR�PiV�UiSLGR�GH� OD� UHJLyQ� HV� OD� GH� WHOHIRQtD� PyYLO�� 3RU� HO� FRQWUDULR�� OD� SHQHWUDFLyQ� GH�,QWHUQHW� \� ODV� FRPSXWDGRUDV� SHUVRQDOHV� HV� UHODWLYDPHQWH� EDMD�� /DV�FRQH[LRQHV�GH�EDQGD�DQFKD�D� ,QWHUQHW� �$'6/�HQ�VX�PD\RUtD��VyOR� WHQtDQ�XQD�SHQHWUDFLyQ�PtQLPD�HQ�HO�PHUFDGR�

� 3XQWR�H[SXHVWR�HQ�HO�WDOOHU�SRU�HO�6U� 1HOVRQ�&RUUHD� &(3$/
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ÈUHDV�GLDJRQDOHV��(V� LPSRUWDQWH�VXEUD\DU�HO�KHFKR�GH�TXH� OD�VRFLHGDG�GH� OD� LQIRUPDFLyQ�QR�H[LVWH�HQ�HO�YDFtR��\�TXH�OD�WUDQVLFLyQ�KDFLD�OD�HUD�GLJLWDO�QR�HV�XQ�SURFHVR�DXWRPiWLFR��/D�VRFLHGDG�GH�OD�LQIRUPDFLyQ�GHSHQGH�HQ�JUDQ�PHGLGD�GH�ODV�FDUDFWHUtVWLFDV�GH�OD VRFLHGDG�LQGXVWULDO�VREUH�OD�TXH�VH�FRQVWUX\H��6H�VXHOH�GHFLU�TXH�OD�VRFLHGDG�GH�OD� LQIRUPDFLyQ�HV�HO�SDVR�HYROXWLYR�VLJXLHQWH�D� OD�VRFLHGDG�LQGXVWULDO�\�TXH��SRU� OR� WDQWR�� OD�DGDSWDFLyQ�GH�FDGD�QDFLyQ�D�ORV�QXHYRV� UHTXLVLWRV�GHSHQGHUi�GH�VXV�FDUDFWHUtVWLFDV�SHFXOLDUHV�\�GHO� WLSR�\�QLYHO� GH� LQGXVWULDOL]DFLyQ� TXH� KD\D� WHQLGR�� 1R� VH� WUDWD� VyOR� GH� ORJUDU� OD�FRQHFWLYLGDG�FRQ�ODV�QXHYDV�WHFQRORJtDV��/D�DGRSFLyQ�H�LQWHJUDFLyQ�H[LWRVD�GH�7,&�HQ�ODV�HVWUXFWXUDV�VRFLDOHV�\�HFRQyPLFDV�WDPELpQ�GHSHQGH�GH�RWURV�IDFWRUHV�
6HFWRUHV�9HUWLFDOHV/D�GLJLWDOL]DFLyQ�GH�ORV�IOXMRV�GH�LQIRUPDFLyQ��ORV�SURFHVRV�GH�FRPXQLFDFLyQ�\� ORV� PHFDQLVPRV� GH� FRRUGLQDFLyQ� HQ� GLVWLQWRV� VHFWRUHV� GH� OD� VRFLHGDG�PDUFD�HO� FRPLHQ]R�GH�XQD� IRUPD�DYDQ]DGD�GH�RUJDQL]DFLyQ��(VWR� LPSOLFD�XQ�SURFHVR�GH UHRUJDQL]DFLyQ� LQVWLWXFLRQDO� TXH�DGDSWD� OD� IXQFLRQDOLGDG�GH�FDGD� VHFWRU� D� OD� HUD� GLJLWDO�� (O� KHFKR� GH� TXH� XQD� SDUWH� GH� ORV� IOXMRV� GH�LQIRUPDFLyQ� \� GH� ORV� SURFHVRV� GH� FRPXQLFDFLyQ� VH� HVWpQ� UHDOL]DQGR�PHGLDQWH�UHGHV�HOHFWUyQLFDV�HQ�XQ�VHFWRU�GHWHUPLQDGR�VXHOH�LQGLFDUVH�HQ�OD�OLWHUDWXUD� HVSHFLDOL]DGD�PHGLDQWH� HO� VXILMR� ³�H´� �R� HO� DGMHWLYR� �HOHFWUyQLFR���HTXLYDOHQWHV� DO� SUHILMR� �H��� \� DO� DGMHWLYR� �HOHFWURQLF�� HQ� LQJOpV��� /D� OLVWD� GH�³VHFWRUHV�H´�FRQWLQ~D�FUHFLHQGR��&RPHUFLR�H��JRELHUQR�H��VDOXG�H��FXOWXUD�H��VRQ�DOJXQRV�GH�ORV�VHFWRUHV��SHUR�HVWRV�VLJXHQ�FUHFLHQGR��FRQILJXUDQGR�HQ�OD�SUDFWLFD� WRGDV� ODV�DFWLYLGDGHV�HFRQyPLFD�\�VRFLDOHV�HQ�TXH�VH�RUJDQL]D�ODV�SROtWLFDV�GH�GHVDUUROOR�GH�XQD�1DFLyQ�
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000DDDUUUFFFRRR 000HHHWWWRRRGGGRRROOOyyyJJJLLLFFFRRR��

3RU�DFXHUGR�GH�ORV�SDUWLFLSDQWH�GHO� WDOOHU��VH�DGRSWy�FRPR�PHWRGRORJtD�GH�WUDEDMR�HQ�OD�LGHQWLILFDFLyQ�GH�ORV�LQGLFDGRUHV�GH�WHFQRORJtDV�GH�LQIRUPDFLyQ�\� FRPXQLFDFLyQ�� H[SXHVWR�SRU� HO� UHSUHVHQWDQWH�GH� OD�5HG� ,EHURDPHULFDQD�GH� &LHQFLD� \� 7HFQRORJtD� �5,&<7��� WHQLHQGR� HQ� FXHQWD� OD� IDFLOLGDG� GH� VX�HQWHQGLPLHQWR� HQ� ORV� DVSHFWRV� TXH� VH� GHVHDQ�PHGLU�� VL� ELHQ� WDPELpQ� VH�KDEOD� GH� XQ� PDUFR� FRQFHSWXDO� HQ� HO� GRFXPHQWR�� pVWH� IXH� LQWHUSUHWDGR�WDPELpQ�FRPR�SXQWR� IXQGDPHQWDO�GH� OD�PHWRGRORJtD�� UD]yQ�SRU� OD�FXDO�QR�VH�KD�FDPELDGR�HO� WpUPLQR�\�QR�HQWUD�HQ�FRQWUDGLFFLyQ�FRQ� OR�SUHVHQWDGR�SRU�OD�&(3$/�
3URSXHVWD� PHWRGROyJLFD� SDUD� OD� PHGLFLyQ� GH� OD� 6RFLHGDG� GHO�&RQRFLPLHQWR�HQ�HO�iPELWR�GH�ORV�SDtVHV�GH�$PpULFD�/DWLQD�
%LDQFR�&���/XJRQHV�*��\�3HLUDQR )�
/D� SUHVHQWH� SURSXHVWD� WLHQH� SRU REMHWR� UHDOL]DU� XQ� DSRUWH� GH� FDUiFWHU�PHWRGROyJLFR�WHQGLHQWH�D�RULHQWDU�R�JXLDU�ODV�DFWLYLGDGHV�GH�PHGLFLyQ�GH�OD�6RFLHGDG� GHO� &RQRFLPLHQWR� �6&�� HQ� HO� iPELWR� GH� $PpULFD� /DWLQD�� (VWH�DSRUWH� DVSLUD� D� FRQYHUWLUVH� HQ� XQD� FRQWULEXFLyQ� SDUD� TXH� ORV� LQGLFDGRUHV�TXH�VH�FRQVWUX\DQ�WHQJDQ�OD�FDSDFLGDG�GH�UHIOHMDU�FDEDOPHQWH�OD�HYROXFLyQ�\� ODV� FDUDFWHUtVWLFDV� HVSHFtILFDV� TXH� SUHVHQWDQ� HQ� QXHVWUD� UHJLyQ� ORV�SURFHVRV� GH� GHVDUUROOR� \� GLIXVLyQ� GH� OD� 6&� \� FXPSODQ�� D� OD� YH]�� FRQ� ORV�UHTXLVLWRV�GH�FRPSDUDELOLGDG�LQWHUQDFLRQDO��
/D� SURSXHVWD� WLHQH� GRV� FRPSRQHQWHV�� (Q� SULPHU� WpUPLQR�� VH� SURSRQH� XQ�PDUFR� FRQFHSWXDO� JHQHUDO� SDUD� OD� PHGLFLyQ� GH� OD� 6&� TXH� SURFXUD� XQD�DSUR[LPDFLyQ� LQWHJUDO� DO� DQiOLVLV� GH� HVWRV� SURFHVRV� DSXQWDQGR� D� TXH� VX�DGRSFLyQ� FRPR� EDVH� FRP~Q� SDUD� DXQDU� FULWHULRV�� FRRUGLQDU� DFFLRQHV� \�VXPDU� HVIXHU]RV�� IDFLOLWH� OD� UHDOL]DFLyQ� GH� WUDEDMRV� FRQMXQWRV� \�FRPSOHPHQWDULRV�SRU�SDUWH�GH�GLIHUHQWHV�JUXSRV��HTXLSRV�R�SHUVRQDV��
(Q� VHJXQGR� OXJDU�� \� \D� GHQWUR� GHO�PDUFR� FRQFHSWXDO� VXJHULGR�� VH� LQWHQWD�UHDOL]DU� XQ� DSRUWH� SXQWXDO� VREUH� FyPR� DERUGDU� HO� GHVHPSHxR� GH� ORV�DJHQWHV�HFRQyPLFRV�GHQWUR�GH�HVWH�QXHYR�SDUDGLJPD�FDUDFWHUL]DGR�SRU�XQ�SURIXQGR� FDPELR� HQ� OD� JHQHUDFLyQ�� OD� JHVWLyQ� \� OD� FLUFXODFLyQ� GH� OD�LQIRUPDFLyQ�\�HO�FRQRFLPLHQWR��
(VWH�GREOH� FDUiFWHU�GH� OD� SURSXHVWD�SHUPLWH� DILUPDU�TXH� OD�PLVPD�HV� WDQ�DPELFLRVD�FRPR�SUXGHQWH��/R�DPELFLRVR�UDGLFD�HQ�OD�LQWHQFLyQ�GH�HIHFWXDU�XQ�SODQWHR�TXH�DEDUTXH�SOHQDPHQWH�OD�WRWDOLGDG�GHO�IHQyPHQR�EDMR�DQiOLVLV�SURFXUDQGR� LU�PiV�DOOi�GH�ODV�DSUR[LPDFLRQHV�SDUFLDOHV�TXH�FDUDFWHUL]DQ�D�PXFKDV� GH� ODV�PHWRGRORJtDV�PiV� GLIXQGLGDV� SDUD� OD�PHGLFLyQ� GH� OD� 6&��7DPELpQ� VH� UHYHOD� PiV� DEDUFDGRUD� DO� FRPELQDU� ORV� SURFHGLPLHQWRV�FXDQWLWDWLYRV� FRQ� ORV� DSUHFLDWLYRV�� HQ� YH]� GH� RSWDU� HQWUH� HOORV� FRPR� HV�KDELWXDO�HQ�ODV�PHQFLRQDGDV�PHWRGRORJtDV�

� 3XQWR�H[SXHVWR�HQ�HO�WDOOHU�SRU�HO�6U��)HUQDQGR�3HLUDQR� � 5,&<7
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/D� SUXGHQFLD� DSDUHFH�� VLQ� HPEDUJR�� HQ� OD� GHILQLFLyQ� GH� ORV� DVSHFWRV�RSHUDWLYRV�\�ORV�SURFHGLPLHQWRV�WHQGLHQWHV�D�OD�FRQVWUXFFLyQ�GH�LQGLFDGRUHV�FRQFUHWRV�� (Q� HVWH� VHQWLGR�� HO� HTXLSR� UHVSRQVDEOH� GH� HVWH� WUDEDMR��LQWHJUDGR� H[FOXVLYDPHQWH� SRU� HFRQRPLVWDV�� VH� KDFH� FDUJR� GH VXV�LQHYLWDEOHV�GHIRUPDFLRQHV�SURIHVLRQDOHV�SRU�OR�TXH��GHQWUR�GH�ORV�P~OWLSOHV�FDPSRV�LQYROXFUDGRV�HQ�HO�GHVDUUROOR�GH�OD�6&��RSWD�SRU�LQFXUVLRQDU�D�IRQGR�HQ� HO� WHUULWRULR� FRQFHSWXDO� \� DQDOtWLFR� TXH� OH� HV� PiV� DItQ�� HO� GH� ODV�HPSUHVDV�� 6H� FRQItD�� VLQ� HPEDUJR�� HQ� TXH� RWURV� HTXLSRV� FRQ� PHMRUHV�FDSDFLGDGHV� HQ� ORV� UHVWDQWHV� FDPSRV� SXHGDQ� KDFHUVH� FDUJR� GH� ORV�PLVPRV��
(O� PDUFR� FRQFHSWXDO� JHQHUDO� HV� LQHOXGLEOH�� VLQ� HPEDUJR�� SDUD� VHQWDU� ODV�EDVHV� \� RULHQWDU� HO� WUDEDMR� D� UHDOL]DU� HQ� FXDOTXLHU� FDPSR� SXQWXDO� R�HVSHFtILFR�TXH�VH�TXLHUD�DERUGDU��3RU�RWUD�SDUWH��ORV�GLIHUHQWHV�DSRUWHV�TXH�HYHQWXDOPHQWH� SXHGDQ� KDFHU� GLVWLQWRV� JUXSRV� GH� WUDEDMR� HQIRFDGRV� D� OD�FRQVWUXFFLyQ� GH� LQGLFDGRUHV� HVSHFtILFRV� VyOR� SRGUtDQ� VXPDUVH� R�FRPELQDUVH�VL�FRPSDUWHQ�XQD�PLVPD�EDVH�FRQFHSWXDO�
/D�PDWUL]�GH�LQGLFDGRUHV�GH�OD�6RFLHGDG�GHO�&RQRFLPLHQWR/D�SUHVHQWDFLyQ�GHO�PDUFR�FRQFHSWXDO�VHUi�HIHFWXDGD�SRU�PHGLR�GH�OR�TXH�KHPRV� GHQRPLQDGR� ³0DWUL]� GH� ,QGLFDGRUHV� GH� OD� 6RFLHGDG� GHO�&RQRFLPLHQWR´��(QWUH�ORV�SULQFLSDOHV�DQWHFHGHQWHV�TXH�KDQ�FRQWULEXLGR�D�OD�IRUPXODFLyQ�GH�HVWD�SURSXHVWD�FDEH�PHQFLRQDU�XQ�HVWXGLR�SUHYLR��UHDOL]DGR�HQ� HO� DxR� ����� HQ� HO� PDUFR� GHO� 3UR\HFWR� ³5HGHV� GH� &RQRFLPLHQWR´��&2/&,(1&,$6�2&7�2($���DVt�FRPR�GRV�URQGDV�GH�FRQVXOWDV�D�H[SHUWRV�FRQ�ORV�TXH�VH�GLVFXWLHURQ�DYDQFHV�SUHOLPLQDUHV��
(O�HVWXGLR��� LQFOX\y�OD� LGHQWLILFDFLyQ�\�DQiOLVLV�GH�FDVL�XQD�YHLQWHQD�GH� ODV�PiV� GLIXQGLGDV� PHWRGRORJtDV� SDUD� OD� PHGLFLyQ� GH� OD� 6RFLHGDG� GH� OD�,QIRUPDFLyQ�R�GHO�&RQRFLPLHQWR��HODERUDGDV�\�R�XWLOL]DGDV�SRU�LQVWLWXFLRQHV�GH�UHFRQRFLPLHQWR�LQWHUQDFLRQDO��6LQ�GXGD��pVWH�KD�VLGR�XQR�GH�ORV�LQVXPRV�FODYH��
7DPELpQ�VH�GHEH�PHQFLRQDU�OD�FRQVWDWDFLyQ�HIHFWXDGD�FRQ�OD�FRODERUDFLyQ�GH�GLVWLQWRV�PLHPEURV�GH�OD�5HG�,EHURDPHULFDQD�GH�,QGLFDGRUHV�GH�&LHQFLD�\� 7HFQRORJtD� �5,&<7��� UHVSHFWR� D� ODV� OLPLWDFLRQHV� TXH SUHVHQWDQ� ORV�VLVWHPDV� HVWDGtVWLFRV� ODWLQRDPHULFDQRV� \� ODV� UHVWULFFLRQHV� �\� UHVLVWHQFLDV��H[LVWHQWHV� SDUD� PRGLILFDU� R� DPSOLDU� HO� VHW� GH� LQIRUPDFLyQ� HVWDGtVWLFD�GLVSRQLEOH�� $VLPLVPR�� VH� KDQ� UHYLVDGR� GRFXPHQWRV�� LQIRUPHV� \� DUWtFXORV�SURGXFLGRV� SRU� GLVWLQWRV DXWRUHV�� LQVWLWXFLRQHV� \� RUJDQLVPRV�� ORV� TXH�VXPDGRV�D� OD�RSLQLyQ�GH�YDULRV�FROHJDV�QRV�KDQ�SHUPLWLGR�DSUR[LPDU�D� OD�LGHQWLILFDFLyQ� GH� ODV� FDUDFWHUtVWLFDV� TXH� DVXPH� HO� SURFHVR� GH� WUDQVLFLyQ�KDFLD�OD�6&�HQ�/DWLQRDPpULFD��
6REUH� OD�EDVH�GH�HVWRV�HOHPHQWRV� KHPRV� OOHJDGR�D� OD� IRUPXODFLyQ�GH�XQ�PDUFR� FRQFHSWXDO�� TXH� SURFXUD� IDFLOLWDU� HO� DERUGDMH� \� OD� PpWULFD� GH� XQ�IHQyPHQR� WDQ� FRPSOHMR� \� DPSOLR� FRPR� HV� OD� FRQIRUPDFLyQ� GH� OD� 6&� HQ�$PpULFD�/DWLQD��(VWD�SURSXHVWD�PHWRGROyJLFD�VH�H[SUHVD�\�VLQWHWL]D�HQ�XQ�HVTXHPD PDWULFLDO�� &RQVLGHUDPRV� TXH� OD� XWLOL]DFLyQ� GH� HVWH� UHFXUVR� GH�UHSUHVHQWDFLyQ� SHUPLWH� GHVWDFDU�� WUDQVPLWLU� \� FRQWH[WXDOL]DU� FRQ� PD\RU�IDFLOLGDG�ORV�SULQFLSDOHV�FRQFHSWRV�\�DVSHFWRV�LQYROXFUDGRV��

� &��%LDQFR��*��/XJRQHV��)��3HLUDQR�\�0��6DOD]DU���������³,QGLFDGRUHV�GH�OD�6RFLHGDG�GHO�&RQRFLPLHQWR��DVSHFWRV�FRQFHSWXDOHV�\�PHWRGROyJLFRV´���&2/&,(1&,$6�2&7�2($��



+HPRV� FDOLILFDGR� D� HVWD� SURSXHVWD�PHWRGROyJLFD� FRPR�PRGXODU�� JUDGXDO��IOH[LEOH�\�FRRSHUDWLYD�SRU�ORV�PRWLYRV�TXH�VHUiQ�H[SXHVWRV�D�OR�ODUJR�GH�OD�SUHVHQWDFLyQ�� &RPR� VH� REVHUYD� HQ� OD� ILJXUD� 1�� ��� QXHVWUR� HVTXHPD� VH�FRPSRQH�GH�GRV�iUHDV��3RU�XQ�ODGR��KD\�FXDWUR�VHFWRUHV�R�DFWLYLGDGHV�TXH�FRQVWLWX\HQ� OD� EDVH�R� VRSRUWH� QHFHVDULR� SDUD� OD� FRQIRUPDFLyQ�GH�XQD�6&�GLQiPLFD� \� DPSOLDPHQWH� H[WHQGLGD�� (GXFDFLyQ�� &LHQFLD� \� 7HFQRORJtD��,QIRUPiWLFD� \� 6HUYLFLRV� GH� $OWR� 9DORU� $JUHJDGR�� \� 7HOHFRPXQLFDFLRQHV��(VWDV�FXDWUR�DFWLYLGDGHV�R�VHFWRUHV�HQPDUFDQ�D�OD�³6XEPDWUL]�GH�'LIXVLyQ�\�$SURYHFKDPLHQWR� GH� OD� ,QIRUPDFLyQ� \� HO� &RQRFLPLHQWR´� TXH� RFXSD� OD�VHJXQGD� GH� ODV� iUHDV� PHQFLRQDGDV� \� TXH�� SRU� HVWD� UD]yQ�� KHPRV�VXSHUSXHVWR�VREUH�OD�DQWHULRU�HQ�OD�ILJXUD��(VWD�VXEPDWUL]�HVWi�RUJDQL]DGD�D�SDUWLU�GH�FXDWUR�HMHV�WHPiWLFRV��LQIUDHVWUXFWXUD� FDSDFLGDGHV�� LQYHUVLRQHV�\�HVIXHU]RV�DFXPXODWLYRV��DSOLFDFLRQHV� FUX]DGRV�SRU�FXDWUR�ILODV�UHIHULGDV�D�ORV�DFWRUHV��HPSUHVDV��KRJDUHV��JRELHUQR��RWUDV�LQVWLWXFLRQHV�

0DWUL]�GH�
7HOHFRPXQLF

(GXFDFLyQ
,QV
*
+
(P
)LJXUD�1���,QGLFDGRUHV�GH�OD�6RFLHGDG�GHO�&RQRFLHQWR
DFLRQHV ,QIRUPiWLFD�\�6HUYLFLRV�GH�DOWR�YDORU�DJUHJDGR

&LHQFLD�\�7HFQRORJtD
2WUDV�WXFLRQHV
RELHUQR
RJDUHV
SUHVDV

$SOLFD�FLRQHV,QYHUVLRQHV�(VIXHU]RV,QIUDHV�WUXFWXUD &DSDFL�GDGHV
����
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,QIUDHVWUXFWXUD &DSDFLGDGHV�8VRV�$SOLFDFLRQHV ,QYHUVLRQHV�*DVWRV&RQVXPR(PSUHVDV &RPSXWDGRUDV��WHUPLQDOHV��R�(VWDFLRQHV�GH�7UDEDMR����GH�HPSOHDGRV�FRQ�DFFHVR�GLUHFWR�&RUUHR�HOHFWUyQLFR����GH�HPSOHDGRV�FRQ�DFFHVR�GLUHFWR��&RPXQLF��,QDOiPEULFD,QWUDQHW([WUDQHW

7LSR�GH�VHUYLFLRV�TXH�RIUHFH�HQ�,QWHUQHW����7RWDO�GH�HPSOHDGRV���FRPSOHWR��SDUFLDO��\�PXMHUHV�KRPEUHV�

+RJDUHV &RPSXWDGRUD�$FFHVR�,QWHUQHW7HOpIRQR�ILMR$FFHVR�7HO��S~EOLFR0yYLO��&HOXODU�79��QRUPDO��FDEOH�R�VDWpOLWH�5DGLR

7LSR�GH�XVR�GH�OD�&RPSXWDGRUD ����7LSR�GH�XVR�GH�,QWHUQHW����/XJDU�GH�XVR����
*DVWR�HQ�0yYLO*DVWR�7HO��)LMD*DVWR�7HO��3~EOLFD

*RELHUQR (TXLSR�GH�FyPSXWR��0DLQIUDPHV��VHUYLGRUHV��:RUNVWDWLRQ��&RPSXWDGRUDV�SHUVRQDOHV�&RUUHR�HOHFWUyQLFR����GH�FRPSXWDGRUHV�VREUH�HO�WRWDO��&RPXQLF��,QDOiPEULFD,QWHUQHW����GH�FRPSXWDGRUDV�VREUH�HO�WRWDO�,QWUDQHW([WUDQHW6HJXULGDG�HQ�OD�UHG�LQIRUPDFLyQ��$QWLYLUXV��&RQWURO�GH�$FFHVR��ILUHZDOO�/LFHQFLDV�GH�6RIWZDUH��3DTXHWHV�GH�DXWRPDWL]DFLyQ�GH�RILFLQDV��/HQJXDMHV�GH�3URJUDPDFLyQ�

7RWDO�GH�HPSOHDGRV�

8QLYHUVLGDGHV�\�2WUDV�,QVWLWXFLRQHV
3HUVRQDO�'RFHQWH�ÈUHDV�GH�GHVDUUROOR�GH�ORV�HJUHVDGRV��/LFHQFLDWXUD��(VSHFLDOL]DFLyQ��0DHVWUtD��'RFWRUDGR��(VFXHODV�FRQ�/LFHQFLDWXUD���SRVWJUDGR�HQ�7,3ULPHU�,QJUHVR�R�UHLQJUHVR��0DWUtFXOD�\�(JUHVDGRV�HQ�7,��0DWUtFXOD�1DFLRQDO����GH�7,�FRQ�UHVSHFWR�DO�WRWDO�

,QYHUVLRQHV�\�*DVWRV�HQ�7,�



�� (VWDGtVWLFD���,QG
�� 'HILQLFLyQ� 3UHF
�� $OJRULWPR� 'HVF
�� 'HVFULSFLyQ�� (
�� 0HWDGDWR

� )XHQWH���
� &REHUWXU
� &REHUWXU
� 8QLGDG� GLQYHVWLJD
� 9DULDEOHVFODVLILFD
� 3HULRGLFL
� 8QLGDG�G

�� 2WUDV� UHIHUHQFLFRPSOHPHQWDU� HHVWXGLR�
����

)))LLLFFFKKKDDD 777pppFFFQQQLLLFFFDDD

&217(1,'2

LFDGRU� 1RPEUH�GH�OD�YDULDEOH�HVWDGtVWLFD�R�LQGLFDGRU
LVDU�HQ�WpUPLQRV�WpFQLFRV��OD�YDULDEOH�R�LQGLFDGRU
ULSFLyQ�GH�OD�IyUPXOD�GHO�LQGLFDGRU���IyUPXOD�GH�FiOFXOR��
[SOLFDFLyQ�GHWDOODGD�GH�OD�YDULDEOH�R�LQGLFDGRU�
�3URYHHGRU�\�R�LQVWUXPHQWR�GH�OD�LQIRUPDFLyQ��H[LVWHQWH�R�SURSXHVWR���
D�WHPiWLFD����7HPDV�YLQFXODGRV�DO�LQGLFDGRU�R�YDULDEOH��
D�JHRJUiILFD���iPELWR�GHO�HVWXGLR��
H� $QiOLVLV�� 6XMHWR� R� HQWLGDG� EDMR� HVWXGLR� �D� TXLHQ� VH� OH� SUHJXQWD� R���
�GH�'HVDJUHJDFLyQ�� LQIRUPDFLyQ�GH�DWULEXWRV��FDWHJRUtDV�R�QLYHOHV�GH�FLyQ��
GDG���)UHFXHQFLD�GH�UHFROHFFLyQ�GH�LQIRUPDFLyQ�
H�0HGLGD�
DV� \�REVHUYDFLRQHV� &RPHQWDULRV�DGLFLRQDOHV�TXH�SHUPLWDQ�DFODUDU� \�O� LQGLFDGRU� R� YDULDEOH�� 'HEHUi� LQFOXLU� HO� SHULRGR� GH� UHIHUHQFLD� GHO�



����

((MMHHPPSSOORR ��
/tQHDV�WHOHIyQLFDV�ILMDV�SRU�FDGD�����KDE��± 7HOHGHQVLGDG�VHUYLFLR�ILMR�
'HILQLFLyQ�� 6H� UHILHUH� DO� Q~PHUR� GH�OtQHDV� HQ� VHUYLFLR� HQ�PRGDOLGDG� ILMR��GH�OD�RIHUWD�D�DERQDGRV�SRU�FDGD�����KDELWDQWHV�

$OJRULWPR� /tQHDV�WHOHIyQLFDV�HQ�VHUYLFLR7HOHGHQVLGDG  ������������������������������������������ ����3REODFLyQ

'HVFULSFLyQ��
3DUD�HIHFWRV�GHO�FiOFXOR�VH�FRQVLGHUDUi�D�WRGDV�ODV�OtQHDV�WHOHIyQLFDV�ILMDV�HQ�VHUYLFLR��/D�SREODFLyQ�GH�UHIHUHQFLD�HV�OD�SREODFLyQ�WRWDO�GHO�SDtV�(VWH� LQGLFDGRU�GHEHUi�VHU�PHGLGR�D�ILQDO�GHO�SHUtRGR�� LQFOX\HQGR�OtQHDV�5'6,�GH�DFFHVR�SULPDULR�\�DFFHVR�EiVLFR�����1R�LQFOX\H�OtQHDV�GH�WHOpIRQRV�S~EOLFRV��$GHPiV�LQFOX\H�ODV�OtQHDV�WHOHIyQLFDV�TXH�XWLOL]DQ�PHGLRV�DOiPEULFRV��LQDOiPEULFRV�X�ySWLFRV��
0(7$'$72� )XHQWH� �� 2UJDQLVPRV� UHJXODGRUHV� HQ� WHOHFRPXQLFDFLRQHV� ± ,QIRUPH� GH�HPSUHVDV

� &REHUWXUD�WHPiWLFD�� 'LVSRQLELOLGDG��XVR�\�DSURYHFKDPLHQWR�GH�UHFXUVRV�GH�WHFQRORJtDV�GH�LQIRUPDFLyQ�
� &REHUWXUD�JHRJUiILFD�� 1DFLRQDO�
� 8QLGDG�GH�DQiOLVLV� $ERQDGRV�
� 9DULDEOHV�GH�GHVDJUHJDFLyQ� ÈPELWR�JHRJUiILFR
� 3HULRGLFLGDG���$QXDO�
� 8QLGDG� GH� 0HGLGD� � Q~PHUR� GH� OtQHDV� WHOHIyQLFDV� HQ� VHUYLFLR� SRU� ����KDELWDQWHV

275$6�5()(5(1&,$6�([LVWHQ�HVWDGtVWLFDV�GH�OtQHDV�LQVWDODGDV��OtQHDV�HQ�VHUYLFLR�
2EVHUYDFLRQHV�*HQHUDOPHQWH�HVWH�LQGLFDGRU�FRQVLGHUDGR�FRPR�XQ�LQGLFDGRU�GH�GHVDUUROOR�HFRQyPLFR���\D�TXH�PXHVWUD�OD�PDGXUH]�UHODWLYD�GH�OD�WHOHIRQtD�GH�XQ�SDtV��

� ��8Q� DFFHVR� EiVLFR� HTXLYDOH� D� GRV� ���� OtQHDV� WHOHIyQLFDV� GH� DERQDGR� \� XQ� DFFHVR� SULPDULR� HTXLYDOH� D���� OtQHDV� WHOHIyQLFDV�GH�DERQDGR�
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x /D� GHPDQGD� GH� LQIRUPDFLyQ HVWDGtVWLFD� VREUH� 7,&V� HV� FUHFLHQWH�FDGD� GtD� SRU SDUWH� GHO� VHFWRU� SULYDGR�� JRELHUQR� \� FLXGDGDQRV� HQ�JHQHUDO�� HO� PLVPR� TXH� REOLJD� D� ODV� LQVWLWXFLRQHV� OLJDGDV� D� OD�JHQHUDFLyQ�GH�HVWDGtVWLFDV�D�RWRUJDUOH�XQ�DOWR�JUDGR�GH�LPSRUWDQFLD�D�ODV�YDULDEOHV�TXH�H[SOLFLWHQ�DO�VHFWRU�GH�ODV�7,&V��
x ([LVWHQ� GLIHUHQWHV� JUDGRV� GH� GHVDUUROOR� HQWUH� ORV� SDtVHV�FRQIRUPDQWHV� GH� OD� &($�� OR� TXH� KDFH� TXH�� HQ� XQ� SULQFLSLR�� OD�UHODFLyQ� GH� LQGLFDGRUHV� \� YDULDEOHV� GHEHUiQ� VHU� DTXHOORV� TXH�SHUWHQH]FDQ�DO�PtQLPR�FRP~Q�GH�ODV�FDSDFLGDGHV H�ORV�SDtVHV��
x /D�E~VTXHGD�GH�OD�FRPSDUDELOLGDG�VH�KD�UHYHODGR�FRPR�XQ�REMHWLYR�D� DOFDQ]DU� HQWUH� ORV� SDtVHV� GH� $PpULFD� /DWLQD� \� HO� &DULEH� HQ� OD�PHGLGD� GH� OR� SRVLEOH� HQ� ORV� LQGLFDGRUHV� GH� ORV� GHPiV� SDtVHV� \�RUJDQLVPRV�LQWHUQDFLRQDOHV��
x +D�VLGR�GH�SDUWLFXODU� LPSRUWDQFLD� ORV�VRSRUWHV�SURSRUFLRQDGRV�SRU�ODV�HQWLGDGHV�FRPR�&(3$/��5,&<7�\�ORV�,1(V�GH�(VSDxD��0p[LFR��%UDVLO��&DQDGi�\�3HU~�
x /DV�GLIHUHQFLDV�HQ�HO�RUGHQ�VRFLR�HFRQyPLFR�\�GH�LQVWUXPHQWRV�GH�PHGLFLyQ� GH� ORV� SDtVHV� GHO� FRQWLQHQWH�� QR� VRQ� � EDUUHUD� SDUD�LPSOHPHQWDU�XQ�VLVWHPD�GH�PHGLFLyQ�GHO�XVR�GH�ODV�WHFQRORJtDV�GH�LQIRUPDFLyQ�HQ�$PpULFD�
x 6H� SURSRQH� TXH� ORV� JRELHUQRV� LQWHJUDQWHV� GH� OD� &RQIHUHQFLD�(VWDGtVWLFD�GH� ODV�$PpULFD� �&($��� LPSXOVHQ� OD� LPSOHPHQWDFLyQ�GH�VLVWHPDV� GH� LQGLFDGRUHV� GH� WHFQRORJtD� GH LQIRUPDFLyQ� �6,7,&�� \�SURJUDPDV�GH�FRRSHUDFLyQ�\�DSR\R�SDUD�HO�HVWXGLR�H�LQYHVWLJDFLyQ�GHO�LPSDFWR�GH�ODV�7HFQRORJtDV�GH�,QIRUPDFLyQ�HQ��$PpULFD��
x $VLPLVPR� VH� SURSRQH� XQ� FRQMXQWR� GH� YDULDEOHV� HVWDGtVWLFDV� H�LQGLFDGRUHV�� TXH� VLUYDQ� GH� EDVH� SDUD� TXH� ORV� LQVWLWXWRV� GH�HVWDGtVWLFD�� RUJDQLVPRV� UHJXODGRUHV�� PLQLVWHULRV� GHO� VHFWRU� \�R�RUJDQL]DFLRQHV� HVSHFLDOL]DGDV� HQ� HO� WHPD�� UHDOLFHQ� FRQ� OLEHUWDG� \�HQ� FRQFRUGDQFLD� FRQ� VX� GHVDUUROOR� \� UHFXUVRV�� ORV� HVWXGLRV�QHFHVDULRV� SDUD� HVWDEOHFHU� VLVWHPDV� GH� FRPSDUDFLyQ� UHODWLYRV� DO�GHVDUUROOR�GH�ODV�7,&V�HQ�FDGD�SDtV�
x 6ROLFLWDU� OD�RUJDQL]DFLyQ�GH�XQ�*UXSR�GH�7UDEDMR�DPSOLR�D�QLYHO�GH�&($�� SDUD� OD� LPSOHPHQWDFLyQ� GH� ORV� DFXHUGRV� GHO� 7DOOHU�,QWHUQDFLRQDO� VREUH� ,QGLFDGRUHV� GH� 7HFQRORJtD� GH� ,QIRUPDFLyQ� \�&RPXQLFDFLRQHV�HQ�ORV�SDtVHV�FRQIRUPDQWHV�GH�OD�&($�
x )LQDOPHQWH�� OR� WUDWDGR� HQ� HVWDV� UHXQLRQHV� QR� DJRWD� OD� GLVFXVLyQ��VLQR�PDUFD� HO� LQLFLR� GH� XQ� ODUJR� FDPLQR�HQ� OD� FRQVWUXFFLyQ�GH�XQ�VLVWHPD�GH�LQGLFDGRUHV�TXH�DFRPSDxH�OD�LQFRUSRUDFLyQ�\�XVR�GH�ODV�7,&V�SDUD�HO�SURJUHVR�GH�QXHVWUDV�VRFLHGDGHV�\�HQ�ODV�HPSUHVDV��HO�JRELHUQR�\�OD�YLGD�GLDULD�GHO�FLXGDGDQR�
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++22**$$55((66))LLFFKKDD 77ppFFQQLLFFDD GGHH ,,QQGGLLFFDDGGRRUUHHVV \\ 99DDUULLDDEEOOHHVV ((VVWWDDGGttVVWWLLFFDDVV HHQQ OORRVV ++RRJJDDUUHHVV
�� +RJDUHV�TXH�WLHQHQ�FRPSXWDGRUDV
'HILQLFLyQ�� 1~PHUR� GH� KRJDUHV� TXH�GHFODUDQ� WHQHU� DO� PHQRV� XQD�FRPSXWDGRUD

$OJRULWPR��&DQWLGDG�GH�KRJDUHV�TXH�GHFODUDQ�WHQHU�DO�PHQRV�XQD�FRPSXWDGRUD�

'HVFULSFLyQ��'HWHUPLQDU� HO� Q~PHUR�GH�KRJDUHV�TXH�GHFODUDQ� WHQHU� DO�PHQRV�XQD�FRPSXWDGRUD��HVWR�SHUPLWLUtD�REWHQHU�LQGLFDGRUHV�GHULYDGRV�
0(7$'$72

� )XHQWH����,QVWLWXWRV�1DFLRQDOHV�GH�(VWDGtVWLFD�± (QFXHVWD�GH�KRJDUHV
� &REHUWXUD� WHPiWLFD� ��'LVSRQLELOLGDG� GH� FRPSXWDGRUDV�� LQIUDHVWUXFWXUD�� 7,&V�HQ�KRJDUHV�
� &REHUWXUD� JHRJUiILFD� � 1DFLRQDO� �� GHSDUWDPHQWDO� R� VXEQDFLRQDO� �VL� OD�PXHVWUD�OR�SHUPLWH�
� 8QLGDG�GH�DQiOLVLV� +RJDU�
� 9DULDEOHV� GH� GHVDJUHJDFLyQ� /D� TXH� SHUPLWD� �� EULQGH� OD� HQFXHVWD� GH�KRJDUHV
� 3HULRGLFLGDG��� $QXDO�
� 8QLGDG�GH�PHGLGD�� 1~PHUR�GH�KRJDUHV

2WUDV� UHIHUHQFLDV� \� REVHUYDFLRQHV� 6H� UHFRPLHQGD� TXH� ODV� RILFLQDV� QDFLRQDOHV� GH� HVWDGtVWLFDV� OR�LQFRUSRUHQ�HQ��HO�PyGXOR�GH�ODV�HQFXHVWDV�GH�KRJDUHV�UHIHULGR�D�LQIUDHVWUXFWXUD�R�HTXLSDPLHQWR�

+



����

�� 7HQHQFLD�GH�WHOHIRQtD�ILMD�HQ�ORV�+RJDUHV
'HILQLFLyQ�� 1~PHUR� GH KRJDUHV� TXH�GHFODUDQ�FRQWDU�FRQ�WHOpIRQR�ILMR� $OJRULWPR��&DQWLGDG�GH�KRJDUHV�TXH�GHFODUDQ�FRQWDU�FRQ�WHOpIRQR�ILMR�
'HVFULSFLyQ��'HWHUPLQDU�HO�Q~PHUR�GH�KRJDUHV�TXH�GHFODUDQ�FRQWDU�FRQ�WHOpIRQR�ILMR�
0(7$'$72

� )XHQWH����,QVWLWXWRV�1DFLRQDOHV�GH�(VWDGtVWLFD�± (QFXHVWD�GH�KRJDUHV
� &REHUWXUD�WHPiWLFD����,QIUDHVWUXFWXUD��7,&V�HQ�KRJDUHV�
� &REHUWXUD� JHRJUiILFD� � 1DFLRQDO� �� GHSDUWDPHQWDO� R� VXEQDFLRQDO� �VL� OD�PXHVWUD�OR�SHUPLWH�
� 8QLGDG�GH�DQiOLVLV�� +RJDU�
� 9DULDEOHV� GH� GHVDJUHJDFLyQ� � /D� TXH� SHUPLWD� �� EULQGH� OD� HQFXHVWD� GH�KRJDUHV
� 3HULRGLFLGDG���$QXDO�
� 8QLGDG�GH�PHGLGD�� 1~PHUR�GH�KRJDUHV

2WUDV� UHIHUHQFLDV� \� REVHUYDFLRQHV� 6H� UHFRPLHQGD� TXH� ODV� RILFLQDV� QDFLRQDOHV� GH� HVWDGtVWLFDV� OR�LQFRUSRUHQ�HQ�HO�PyGXOR�GH�ODV�HQFXHVWDV�GH�+RJDUHV�UHIHULGR�D�LQIUDHVWUXFWXUD�R�HTXLSDPLHQWR�



����

�� 7HQHQFLD�GH�WHOHIRQtD�FHOXODU�
'HILQLFLyQ�� 1~PHUR� GH� LQWHJUDQWHV� R�PLHPEURV� GHO� KRJDU� TXH� SRVHHQ� DO�PHQRV�XQ�WHOpIRQR�FHOXODU

$OJRULWPR��6XPD�GH�LQGLYLGXRV�TXH�SRVHDQ�DO�PHQRV�XQ�WHOpIRQR FHOXODU�

'HVFULSFLyQ�� 3HUVRQDV� TXH� XWLOL]DQ� OD� WHOHIRQtD� FHOXODU� VLQ� LPSRUWDU� VL� HO� VHUYLFLR� HV� FRVWHDGR� SRU�HOORV�R�SRU�XQ�WHUFHUR�
0(7$'$72

� )XHQWH���,QVWLWXWRV�1DFLRQDOHV�GH�(VWDGtVWLFD�± (QFXHVWD�GH�KRJDUHV
� &REHUWXUD�WHPiWLFD���8VR��R�DFFHVR�GH�7,&V�
� &REHUWXUD�JHRJUiILFD�� 1DFLRQDO���VXEQDFLRQDO
� 8QLGDG�GH�DQiOLVLV�� +RJDU�
� 9DULDEOHV�GH�GHVDJUHJDFLyQ�� /D�TXH�SHUPLWD�HO�GLVHxR�GH�OD�HQFXHVWD
� 3HULRGLFLGDG���$QXDO�
� 8QLGDG�GH�PHGLGD�� 1~PHUR�GH�SHUVRQDV

2WUDV�UHIHUHQFLDV�\�REVHUYDFLRQHV�
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�� +RJDUHV�FRQ�FRQH[LyQ�D�,QWHUQHW
'HILQLFLyQ�� 1~PHUR� GH� KRJDUHV� TXH�WLHQHQ�DFFHVR�D�,QWHUQHW $OJRULWPR��6XPD�GH�KRJDUHV�TXH�GHFODUDQ�SRVHHU�XQD�FRQH[LyQ�D�,QWHUQHW�
'HVFULSFLyQ��6H� LQGDJD� VREUH�HO� Q~PHUR�GH�KRJDUHV�GHVGH�GRQGH HV�SRVLEOH�DFFHGHU�D� ,QWHUQHW� VLQ�UHVWULQJLU�D�QLQJ~Q�VHUYLFLR�TXH�SRVLELOLWD�HVWD�SODWDIRUPD��FRUUHR��)73��:HE��HWF���
0(7$'$72

� )XHQWH����,QVWLWXWRV�1DFLRQDOHV�GH�(VWDGtVWLFD��± (QFXHVWD�GH�KRJDUHV
� &REHUWXUD� WHPiWLFD� ��'LVSRQLELOLGDG� GH� FRPSXWDGRUDV�� LQIUDHVWUXFWXUD�� 7,&V�HQ�KRJDUHV�
� &REHUWXUD� JHRJUiILFD� � 1DFLRQDO� �� GHSDUWDPHQWDO� R� VXEQDFLRQDO� �VL� OD�PXHVWUD�OR�SHUPLWH�
� 8QLGDG�GH�DQiOLVLV�� +RJDU�
� 9DULDEOHV� GH� GHVDJUHJDFLyQ� � /D� TXH� SHUPLWD� �� EULQGH� OD� HQFXHVWD� GH�KRJDUHV
� 3HULRGLFLGDG���$QXDO�
� 8QLGDG�GH�PHGLGD�� 1~PHUR�GH�KRJDUHV

2WUDV�UHIHUHQFLDV�\�REVHUYDFLRQHV�



����

�� +RJDUHV�FRQ�VHUYLFLR�GH�WHOHYLVLyQ�SRU�FDEOH
'HILQLFLyQ�� 1~PHUR� GH� KRJDUHV� TXH�GHFODUDQ�SRVHHU�VHUYLFLR�GH� WHOHYLVLyQ�SRU�FDEOH�

$OJRULWPR��

'HVFULSFLyQ��'HWHUPLQDU� HO� Q~PHUR� GH� KRJDUHV� TXH�GHFODUDQ�FRQWDU� FRQ� VHUYLFLR�GH� WHOHYLVLyQ SRU�FDEOH��VLQ�LPSRUWDU�VL�DERQDQ�R�QR�SRU�pO�
0(7$'$72

� )XHQWH����,QVWLWXWRV�1DFLRQDOHV�GH�(VWDGtVWLFD�± (QFXHVWD�GH�KRJDUHV
� &REHUWXUD�WHPiWLFD���LQIUDHVWUXFWXUD�7,&V�HQ�KRJDUHV
� &REHUWXUD� JHRJUiILFD� � 1DFLRQDO� �� GHSDUWDPHQWDO� R� VXEQDFLRQDO� �VL� OD�PXHVWUD�OR�SHUPLWH�
� 8QLGDG�GH�DQiOLVLV�� +RJDU
� 9DULDEOHV� GH� GHVDJUHJDFLyQ� � /D� TXH� SHUPLWD� �� EULQGD� OD� HQFXHVWD� GH�KRJDUHV
� 3HULRGLFLGDG���$QXDO
� 8QLGDG�GH�PHGLGD�� 1~PHUR�GH�KRJDUHV

2WUDV�UHIHUHQFLDV�\�REVHUYDFLRQHV�



����

�� 8VR�GH�OD�FRPSXWDGRUD�\�GH�OD�,QWHUQHW
'HILQLFLyQ�� $FWLYLGDGHV� R� WDUHDV�UHDOL]DGDV�FRQ�DX[LOLR�GH�OD�FRPSXWDGRUD $OJRULWPR��6XPDWRULD�GH�ODV�UHVSXHVWDV�VROXFLRQDGDV�SRU�HO�HQFXHVWDGR�
'HVFULSFLyQ��6H�FRQVXOWDUi�VL�DOJ~Q�PLHPEUR�GHO�KRJDU�KD�UHDOL]DGR�DOJXQD�DFWLYLGDG�FRQ�D\XGD�R�SRU�PHGLR�GH�OD�FRPSXWDGRUD��GyQGH�OD�KD�XWLOL]DGR�\�FRQ�TXp�ILQDOLGDG�R�YLQFXODGD�D�TXp�DFWLYLGDG�D�SDUWLU�GH�XQD�OLVWD�GH�RSFLRQHV��WUDEDMR��HVWXGLR��GLYHUVLyQ��RWURV��
0(7$'$72

� )XHQWH����,QVWLWXWRV�1DFLRQDOHV�GH�(VWDGtVWLFD�± (QFXHVWD�GH�KRJDUHV
� &REHUWXUD�WHPiWLFD���8VR�GH�7,&V�SRU�SDUWH�GH�ODV�SHUVRQDV
� &REHUWXUD�JHRJUiILFD�� 1DFLRQDO���VXEQDFLRQDO
� 8QLGDG�GH�DQiOLVLV�� 3HUVRQDV���PLHPEUR�GHO�KRJDU�
� 9DULDEOHV�GH�GHVDJUHJDFLyQ�� /RV�TXH�SHUPLWD�HO�GLVHxR�GH�OD�HQFXHVWD
� 3HULRGLFLGDG���$QXDO
� 8QLGDG�GH�PHGLGD��

275$6�5()(5(1&,$6�<�2%6(59$&,21(6�
/D�LQIRUPDFLyQ�VH�REWHQGUi�PHGLDQWH�XQ�PyGXOR�GH�WUHV�QLYHOHV�GH��SUHJXQWDV��¾ 6L�DOJ~Q�PLHPEUR�GHO�KRJDU�KD�XWLOL]DGR�FRPSXWDGRUD�HQ�OD�~OWLPD�VHPDQD¾ 'yQGH�OD�KD�XWLOL]DGR¾ 3DUD�TXp���D�SDUWLU�GH�XQD�OLVWD�GH�RSFLRQHV��

� (Q�OD�SiJLQD�VLJXLHQWH�VH�GHWDOOD�ODV�RSFLRQHV�GH�ODV�SUHJXQWDV



����

862�'(�/$�&20387$'25$�(�,17(51(7
2SFLRQHV�D�SUHJXQWD��
'HVGH�GyQGH�KD�XWLOL]DGR�OD�FRPSXWDGRUD"

+RJDU�SURSLD
7UDEDMR
(VFXHOD�XQLYHUVLGDG
&DELQD�S~EOLFD
2WURV

2SFLRQHV�D�SUHJXQWD��
3DUD�TXp�DFWLYLGDGHV�KD�XWLOL]DGR�OD�FRPSXWDGRUD�\�R�LQWHUQHW��~OWLPR�PHV�"

/HHU�SHULyGLFR�R�UHYLVWDV��HVFXFKDU�UDGLR
%XVFDU�RSRUWXQLGDGHV�ODERUDOHV
&RQVXOWDU�R�HQYLDU�FRUUHR�HOHFWUyQLFR
&KDW
�-XHJRV��DSXHVWDV��HWF��
%DMDU�P~VLFD
%DMDU�VRIWZDUH
2SHUDFLRQHV�EDQFDULDV��WUDQVDFFLRQHV� H[FOXLU�FRQVXOWD�GH�LQIRUPDFLyQ�
7UiPLWHV�JXEHUQDPHQWDOHV
5HDOL]DU�WDUHDV�ODERUDOHV
8WLOL]DU�SURFHVDGRU�GH�WH[WRV
8WLOL]DU�RWURV�WLSRV�GH�VRIWZDUH
2UJDQL]DU�YLDMHV
,QIRUPDFLyQ�PHWHRUROyJLFD
,QIRUPDFLyQ�VREUH�SURFHVRV
&XDGURV�RQ�,QVWLWXWRV�1DFLRQDOHV�GH�(VWDGtVWLFD����FDSDFLWDFLyQ
2WURV



����

�� &RVWR��0HGLR�GH�VHUYLFLRV�7,&V�HQ�ORV�+RJDUHV
'HILQLFLyQ��0RQWR�GHVWLQDGR�SRU�HO�KRJDU�DO�SDJR�GH�VHUYLFLRV�7,&V� $OJRULWPR��6XPDWRULD�GH�ORV�SDJRV�HIHFWXDGRV�SRU�WRGRV�ORV�KRJDUHV�GLYLGLGR�HQWUH�HO�QXPHUR�GH�KRJDUHV�TXH�FXHQWDQ�FRQ�HO�VHUYLFLR�
'HVFULSFLyQ��0RQWR�GHVWLQDGR�SRU�HO�KRJDU�DO SDJR�GH�VHUYLFLRV�GH 79�SRU�FDEOH��WHOHIRQtD�ILMD�\�PyYLO��,QWHUQHW�\�WHOHIRQtD�S~EOLFD�HQ�HO�~OWLPR�PHV�
0(7$'$72

� )XHQWH����,QVWLWXWRV�1DFLRQDOHV�GH�(VWDGtVWLFD�± (QFXHVWD�GH�KRJDUHV
� &REHUWXUD�WHPiWLFD���*DVWRV�HQ�VHUYLFLRV�GH�7,&V
� &REHUWXUD JHRJUiILFD�� 1DFLRQDO���VXEQDFLRQDO�
� 8QLGDG�GH�DQiOLVLV�� ,QGLYLGXRV
� 9DULDEOHV�GH�GHVDJUHJDFLyQ�� /D�TXH�SHUPLWD�HO�GLVHxR�GH�OD�HQFXHVWD
� 3HULRGLFLGDG���$QXDO�
� 8QLGDG�GH�PHGLGD�� 0RQHGD�QDFLRQDO

2WUDV�UHIHUHQFLDV�\�REVHUYDFLRQHV�



����

((003355((66$$66 �� **22%%,,((551122 ��,,QQVVWWLLWWXXFFLLRRQQHHVV SS~~EEOOLLFFDDVV��))LLFFKKDD 77ppFFQQLLFFDD GGHH ,,QQGGLLFFDDGGRRUUHHVV \\ 99DDUULLDDEEOOHHVV ((VVWWDDGGttVVWWLLFFDDVV
�� &RPSXWDGRUDV��HQ�ODV�(PSUHVDV���*RELHUQR
'HILQLFLyQ�� &DQWLGDG� GH� FRPSXWDGRUDV�GLVSRQLEOHV�HQ�OD�HPSUHVDV� $OJRULWPR��6XPDU�ODV�FDQWLGDGHV�UHSRUWDGDV�

'HVFULSFLyQ��'HWHUPLQDU� OD� FDQWLGDG� GH� FRPSXWDGRUDV� � TXH� VH� HQFXHQWUDQ� HQ� ORV� HVWDEOHFLPLHQWRV��,QFOX\H�SRUWiWLOHV��GH�HVFULWRULR��WHUPLQDOHV�\�HVWDFLRQHV�GH�WUDEDMR�
0(7$'$72

� )XHQWH����,QVWLWXWRV�1DFLRQDOHV�GH�(VWDGtVWLFD�� (QFXHVWDV�GH�HPSUHVDV�
� &REHUWXUD�WHPiWLFD���'LVSRQLELOLGDG���XVR�\�DSURYHFKDPLHQWR�GH�UHFXUVRV�GH�7,���
� &REHUWXUD�JHRJUiILFD�� 1DFLRQDO
� 8QLGDG�GH�DQiOLVLV�� (PSUHVD���HVWDEOHFLPLHQWR��ORFDOHV�
� 9DULDEOHV� GH� GHVDJUHJDFLyQ� � 7DPDxR� GH� OD� HPSUHVD� �Q~PHUR� GH�WUDEDMDGRUHV����6HFWRU�R�DFWLYLGDG�HFRQyPLFD�GH�OD�HPSUHVD�
� 3HULRGLFLGDG���$QXDO�
� 8QLGDG�GH�PHGLGD�� &RPSXWDGRUDV�

275$6�5()(5(1&,$6�<�2%6(59$&,21(6�
([LVWHQ� GRV� LQGLFDGRUHV� DGLFLRQDOHV� ��� 3&¶V� HQ� UHG�� FRPR� SRUFHQWDMH� GHO� WRWDO� GH�3&¶V� HQ�HVWDEOHFLPLHQWRV�����3RU�SODWDIRUPD�FRPSXWDFLRQDO�/DV�SODWDIRUPDV�FRQVLGHUDGDV�VRQ��3&�SRUWiWLOHV��3&�GH�HVFULWRULR�� WHUPLQDOHV�\�HVWDFLRQHV�GH�WUDEDMR��
/D�XQLGDG�GH�DQiOLVLV�GHSHQGHUi�GHO�QLYHO�GH�GHWDOOH�TXH�DSOLTXH�FDGD�SDtV�

(



����

�� (PSUHVDV���LQVWLWXFLRQHV�S~EOLFDV�TXH�WLHQHQ�FRUUHR�HOHFWUyQLFR�
'HILQLFLyQ��3RUFHQWDMH�GH�HPSUHVDV�TXH�WLHQHQ�FRUUHR�HOHFWUyQLFR� $OJRULWPR��1~PHUR�GH�HPSUHVDV�TXH�WLHQHQ�FRUUHR�HOHFWUyQLFR�GLYLGLGR�SRU�HO�WRWDO�GH�HPSUHVDV��(O�UHVXOWDGR�HV�PXOWLSOLFDGR�SRU�����
'HVFULSFLyQ� 'HWHUPLQDU�HO�XQLYHUVR�GH�HPSUHVDV�TXH�WLHQHQ�FRUUHR�HOHFWUyQLFR�
0(7$'$72

� )XHQWH����,QVWLWXWRV�1DFLRQDOHV�GH�(VWDGtVWLFD�� (QFXHVWDV�GH�HPSUHVDV�
� &REHUWXUD�WHPiWLFD���8VR�GH�UHFXUVRV�GH�7,�
� &REHUWXUD�JHRJUiILFD�� 1DFLRQDO
� 8QLGDG�GH�DQiOLVLV�� (PSUHVD���HVWDEOHFLPLHQWRV��ORFDOHV�
� 9DULDEOHV� GH� GHVDJUHJDFLyQ� �� 7DPDxR� GH� OD� HPSUHVD� �Q~PHUR� GH�WUDEDMDGRUHV���6HFWRU�R�DFWLYLGDG�HFRQyPLFD�GH�OD�HPSUHVD�
� 3HULRGLFLGDG����$QXDO�
� 8QLGDG�GH�0HGLGD�� �

275$6�5()(5(1&,$6�<�2%6(59$&,21(6�



����

�� (PSUHVDV���LQVWLWXFLRQHV�S~EOLFDV�TXH�WLHQHQ�,QWHUQHW
'HILQLFLyQ��3RUFHQWDMH�GH�HPSUHVDV�TXH�WLHQHQ�,QWHUQHW� $OJRULWPR��1~PHUR�GH�HPSUHVDV�TXH�WLHQHQ�,QWHUQHW�GLYLGLGR�SRU�HO�WRWDO�GH�HPSUHVDV��(O�UHVXOWDGR�HV�PXOWLSOLFDGR�SRU�����
'HVFULSFLyQ��'HWHUPLQDU�HO�XQLYHUVR�GH�HPSUHVDV�TXH�WLHQHQ�,QWHUQHW�
0(7$'$72

� )XHQWH����,QVWLWXWRV�1DFLRQDOHV�GH�(VWDGtVWLFD�� (QFXHVWDV�GH�HPSUHVDV�
� &REHUWXUD�WHPiWLFD���8VR�GH�UHFXUVRV�GH�7,�
� &REHUWXUD�JHRJUiILFD�� 1DFLRQDO
� 8QLGDG�GH�DQiOLVLV�� (PSUHVD���HVWDEOHFLPLHQWRV��ORFDOHV�
� 9DULDEOHV� GH� GHVDJUHJDFLyQ� � 7DPDxR� GH� OD� HPSUHVD� �Q~PHUR� GH�WUDEDMDGRUHV���6HFWRU�R�DFWLYLGDG�HFRQyPLFD�GH�OD�HPSUHVD�
� 3HULRGLFLGDG����$QXDO�
� 8QLGDG�GH�0HGLGD�� �

275$6�5()(5(1&,$6�<�2%6(59$&,21(6�



����

�� (PSUHVDV���LQVWLWXFLRQHV�S~EOLFDV�TXH�XVDQ�,QWUDQHW�
'HILQLFLyQ��3RUFHQWDMH� GH� HPSUHVDV�TXH�XVDQ�,QWUDQHW� $OJRULWPR��&DQWLGDG�GH�HPSUHVDV�TXH�XVDQ�,QWUDQHW�GLYLGLGD�SRU�HO�WRWDO�GH�HPSUHVDV��(O�UHVXOWDGR�HV�PXOWLSOLFDGR�SRU�����
'HVFULSFLyQ��&RQRFHU�OD�FDQWLGDG�GH�HPSUHVDV�TXH�HVWiQ�HQ�FRQGLFLRQHV�GH�DJLOL]DU�HO�PDQHMR�GH�LQIRUPDFLyQ�GHULYDGD�GH�VXV�SURFHVRV�LQWHUQRV�
0(7$'$72

� )XHQWH����,QVWLWXWRV�1DFLRQDOHV�GH�(VWDGtVWLFD�� (QFXHVWDV�GH�HPSUHVDV�
� &REHUWXUD�WHPiWLFD���8VR�GH�UHFXUVRV�GH�7,�
� &REHUWXUD�JHRJUiILFD�� 1DFLRQDO
� 8QLGDG�GH�DQiOLVLV� (PSUHVD���HVWDEOHFLPLHQWRV��ORFDOHV�
� 9DULDEOHV� GH� GHVDJUHJDFLyQ� � 7DPDxR� GH� OD� HPSUHVD� �Q~PHUR� GH�WUDEDMDGRUHV���6HFWRU�R�DFWLYLGDG�HFRQyPLFD�GH�OD�HPSUHVD�
� 3HULRGLFLGDG����$QXDO�
� 8QLGDG�GH�0HGLGD�� �

275$6�5()(5(1&,$6�<�2%6(59$&,21(6�6H� HQWLHQGH� SRU� ,QWUDQHW� D� XQD� UHG� LQWHUQD� FRQ� HVWiQGDUHV� \� WHFQRORJtD� GH� ,QWHUQHW�� HQ�SDUWLFXODU�HO�SURWRFROR�7&3�,3��PHGLDQWH�OD�FXDO�VH�IRPHQWD�R�LQGXFH�HO�PDQHMR�GH�LQIRUPDFLyQ�GH�OD�HPSUHVD�



����

�� (PSUHVDV���LQVWLWXFLRQHV�S~EOLFDV�TXH�XVDQ�H[WUDQHW�
'HILQLFLyQ��3RUFHQWDMH�GH�HPSUHVDV�TXH�XVDQ�([WUDQHW� $OJRULWPR��&DQWLGDG�GH�HPSUHVDV�TXH�XVDQ�H[WUDQHW�GLYLGLGD�SRU�HO�WRWDO�GH�HPSUHVDV�\�WRWDO�GH�HPSUHVDV�TXH�XVDQ�LQWHUQHW��

(O�UHVXOWDGR�HV�PXOWLSOLFDGR�SRU�����
'HVFULSFLyQ�� 'HWHUPLQDU� OD� FDQWLGDG� GH� HPSUHVDV� TXH� HVWiQ� HQ� FRQGLFLRQHV� GH� FRPSDUWLU�LQIRUPDFLyQ�FRQ�XVXDULRV�H[WHUQRV�
0(7$'$72

� )XHQWH����,QVWLWXWRV�1DFLRQDOHV�GH�(VWDGtVWLFD�� (QFXHVWDV�GH�HPSUHVDV�
� &REHUWXUD�WHPiWLFD���8VR�GH�UHFXUVRV�GH�7,�
� &REHUWXUD�JHRJUiILFD�� 1DFLRQDO
� 8QLGDG�GH�DQiOLVLV�� (PSUHVD���HVWDEOHFLPLHQWRV��ORFDOHV�
� 9DULDEOHV� GH� GHVDJUHJDFLyQ� � 7DPDxR� GH� OD� HPSUHVD� �Q~PHUR� GH�WUDEDMDGRUHV���6HFWRU�R�DFWLYLGDG�HFRQyPLFD�GH�OD�HPSUHVD�
� 3HULRGLFLGDG����$QXDO�
� 8QLGDG�GH�0HGLGD�� �

275$6�5()(5(1&,$6�<�2%6(59$&,21(6�6H� HQWLHQGH� SRU� ([WUDQHW� D� XQD� H[WHQVLyQ� GH� ,QWUDQHW� TXH� SHUPLWH� HO� DFFHVR� GH� XVXDULRV�H[WHUQRV�D�XQD�SDUWH�GH�OD�LQIRUPDFLyQ�GH�OD�HPSUHVD�



����

�� (PSUHVDV��LQVWLWXFLRQHV�S~EOLFDV�TXH�XVDQ�FRPXQLFDFLyQ�LQDOiPEULFD�
'HILQLFLyQ��3RUFHQWDMH�GH�HPSUHVDV�TXH�KDFHQ�XVR�GH�WHFQRORJtD�LQDODPEULFD� $OJRULWPR��&DQWLGDG�GH�HPSUHVDV�TXH�XVDQ�PHGLRV�GH�FRPXQLFDFLyQ�LQDOiPEULFD�GLYLGLGD�SRU�HO�WRWDO�GH�HPSUHVDV��(O�UHVXOWDGR�HV�PXOWLSOLFDGR�SRU�����
'HVFULSFLyQ��'HWHUPLQDU�ODV�HPSUHVDV�TXH�XVDQ�DO�PHQRV�XQR�GH�ORV�VLJXLHQWHV�PHGLRV�GH�FRPXQLFDFLyQ��WHOHIRQtD�PyYLO�VDWHOLWDO�R�FHOXODU��ORFDOL]DGRU�GH�SHUVRQDV��EHHSHU���WHOHIRQtD�PyYLO�HQ�JUXSR�FHUUDGR�GH�XVXDULRV �WUXQNLQJ���UDGLR�ORFDOL]DGRU�PyYLO�GH�SHUVRQDV��SDJLQJ���UHGHV�ORFDOHV�LQDOiPEULFDV��GLVSRVLWLYRV�GH�GDWRV�LQDOiPEULFRV�3'$���/DSWRSV�LQDOiPEULFDV��HQWUH�RWURV�
0(7$'$72

� )XHQWH����,QVWLWXWRV�1DFLRQDOHV�GH�(VWDGtVWLFD�� (QFXHVWDV�GH�HPSUHVDV�
� &REHUWXUD�WHPiWLFD���8VR�GH�UHFXUVRV�GH�7,�
� &REHUWXUD�JHRJUiILFD�� 1DFLRQDO
� 8QLGDG�GH�DQiOLVLV�� (PSUHVD���HVWDEOHFLPLHQWRV��ORFDOHV�
� 9DULDEOHV� GH� GHVDJUHJDFLyQ� � 7DPDxR� GH� OD� HPSUHVD� �Q~PHUR� GH�WUDEDMDGRUHV���6HFWRU�R�DFWLYLGDG�HFRQyPLFD�GH�OD�HPSUHVD�
� 3HULRGLFLGDG����$QXDO�
� 8QLGDG�GH�0HGLGD�� �

275$6�5()(5(1&,$6�<�2%6(59$&,21(6�



����

�� (PSUHVDV���LQVWLWXFLRQHV�S~EOLFDV�TXH�FXHQWDQ�FRQ�XQ�VLWLR�ZHE�HQ�,QWHUQHW�
'HILQLFLyQ��3RUFHQWDMH�GH�HPSUHVDV�TXH�WLHQHQ�XQ�VLWLR�ZHE�HQ�LQWHUQHW�\VHUYLFLRV��RIUHFLGRV�

$OJRULWPR��1~PHUR�GH�HPSUHVDV�TXH�WLHQH�XQD�SiJLQD�ZHE�HQ�,QWHUQHW�GLYLGLGD�SRU�HO�WRWDO�GH�HPSUHVDV�\�WRWDO�GH�HPSUHVDV�TXH�XVDQ�LQWHUQHW��(O�UHVXOWDGR�HV�PXOWLSOLFDGR�SRU�����
'HVFULSFLyQ�� 'HWHUPLQDU� OD� SHQHWUDFLyQ� GH� ,QWHUQHW� FRPR� XQ� PHGLR� GH� LQIRUPDFLyQ� GH� OD�HPSUHVD��GH�LQWHUFDPELR�GH�LQIRUPDFLyQ�\�GH�WUDQVDFFLRQHV�HQ�OtQHD��
0(7$'$72

� )XHQWH����,QVWLWXWRV�1DFLRQDOHV�GH�(VWDGtVWLFD�� (QFXHVWDV�GH�HPSUHVDV�
� &REHUWXUD�WHPiWLFD���8VR�GH�UHFXUVRV�GH�7,�
� &REHUWXUD�JHRJUiILFD�� 1DFLRQDO
� 8QLGDG�GH�DQiOLVLV�� (PSUHVD���HVWDEOHFLPLHQWRV��ORFDOHV�
� 9DULDEOHV� GH� GHVDJUHJDFLyQ� � 7DPDxR� GH� OD� HPSUHVD� �Q~PHUR� GH�WUDEDMDGRUHV���6HFWRU�R�DFWLYLGDG�HFRQyPLFD�GH�OD�HPSUHVD�
� 3HULRGLFLGDG����$QXDO�
� 8QLGDG�GH�0HGLGD�� �

2WUDV�UHIHUHQFLDV�\�REVHUYDFLRQHV([LVWH� XQD�HVWDGtVWLFD�R� LQGLFDGRU�DGLFLRQDO�� ���3RUFHQWDMH� GH�HPSUHVDV�SRU� WLSR�GH�VHUYLFLR�TXH�RIUHFH�HQ�,QWHUQHW���� )DFLOLGDGHV� TXH� EULQGD� OD� SDJLQD� ZHE� �� D�� 3XEOLFLGDG�� E�� &DWDORJRV� GH� SURGXFWRV�� &��6HUYLFLRV�GH�FRPHUFLR�HOHFWUyQLFR�G��6HUYLFLRV�SRVW�YHQWDV��



����

�� (PSOHDGRV�TXH�XVDQ�XQD�FRPSXWDGRUD
'HILQLFLyQ�� 3RUFHQWDMH� GH� HPSOHDGRV�TXH� XVDQ� XQD� FRPSXWDGRUD� GH� OD�HPSUHVD� FRPR� SDUWH� GH� VX� UXWLQD� GH�WUDEDMR��

$OJRULWPR���&DQWLGDG�GH�HPSOHDGRV�TXH�XWLOL]DQ�XQD�FRPSXWDGRUD�HQ�OD�HPSUHVD��GLYLGLGD�SRU�HO�WRWDO�GH�HPSOHDGRV��(O�UHVXOWDGR�HV�PXOWLSOLFDGR�SRU�����

'HVFULSFLyQ��'HWHUPLQDU�OD�FDQWLGDG�GH�HPSOHDGRV�TXH�SXHGHQ�XVDU�XQD�FRPSXWDGRUD�
0(7$'$72

� )XHQWH����,QVWLWXWRV�1DFLRQDOHV�GH�(VWDGtVWLFD�� (QFXHVWDV�GH�HPSUHVDV�
� &REHUWXUD�WHPiWLFD���8VR�GH�UHFXUVRV�GH�7,�
� &REHUWXUD�JHRJUiILFD�� 1DFLRQDO
� 8QLGDG�GH�DQiOLVLV�� (PSUHVD���HVWDEOHFLPLHQWRV��ORFDOHV�
� 9DULDEOHV� GH� GHVDJUHJDFLyQ� � 7DPDxR� GH� OD� HPSUHVD� �Q~PHUR� GH�WUDEDMDGRUHV���6HFWRU�R�DFWLYLGDG�HFRQyPLFD�GH�OD�HPSUHVD�
� 3HULRGLFLGDG����$QXDO�
� 8QLGDG�GH�0HGLGD�� �

275$6�5()(5(1&,$6�<�2%6(59$&,21(6�



����

�� (PSOHDGRV�TXH�XVDQ�HO�FRUUHR�HOHFWUyQLFR�
'HILQLFLyQ��3RUFHQWDMH�GH�HPSOHDGRV�TXH�XWLOL]DQ�HO�FRUUHR�HOHFWUyQLFR�FRPR�KHUUDPLHQWD�GH�WUDEDMR�

$OJRULWPR��1~PHUR�GH�HPSOHDGRV�TXH�XWLOL]DQ�HO�FRUUHR�HOHFWUyQLFR�GLYLGLGR�SRU�HO�WRWDO�GH�HPSOHDGRV��(O�UHVXOWDGR�HV�PXOWLSOLFDGR�SRU�����

'HVFULSFLyQ��'HWHUPLQDU�HO�XQLYHUVR�GH�HPSOHDGRV�TXH�WLHQHQ�DFFHVR�D�XQD�FXHQWD�GH�FRUUHR�HOHFWUyQLFR�
0(7$'$72

� )XHQWH����,QVWLWXWRV�1DFLRQDOHV�GH�(VWDGtVWLFD�� (QFXHVWDV�GH�(PSUHVDV�
� &REHUWXUD�WHPiWLFD���8VR�GH�UHFXUVRV�GH�7,�
� &REHUWXUD�JHRJUiILFD�� 1DFLRQDO
� 8QLGDG�GH�DQiOLVLV�� (PSUHVD���HVWDEOHFLPLHQWRV��ORFDOHV�
� 9DULDEOHV� GH� GHVDJUHJDFLyQ� � 7DPDxR� GH� OD� HPSUHVD� �Q~PHUR� GH�WUDEDMDGRUHV���6HFWRU�R�DFWLYLGDG�HFRQyPLFD�GH�OD�HPSUHVD�
� 3HULRGLFLGDG���$QXDO�
� 8QLGDG�GH�0HGLGD�� �

275$6�5()(5(1&,$6�<�2%6(59$&,21(6�



����

��� (PSOHDGRV�TXH�XVDQ�,QWHUQHW�
'HILQLFLyQ��3RUFHQWDMH�GH�HPSOHDGRV�TXH�XVDQ�,QWHUQHW�FRPR�SDUWH�GH�VX�UXWLQD�GH�WUDEDMR�

$OJRULWPR��1~PHUR�GH�HPSOHDGRV�TXH�XWLOL]DQ�,QWHUQHW�GLYLGLGR�SRU�HO�WRWDO�GH�HPSOHDGRV��(O�UHVXOWDGR�HV�PXOWLSOLFDGR�SRU�����

'HVFULSFLyQ��(VWLPDU�HO�Q~PHUR�GH�HPSOHDGRV�TXH�WLHQHQ�ORV�FRQRFLPLHQWRV�\�KDELOLGDGHV�TXH�OH�SHUPLWDQ�LQFRUSRUDU�DO�,QWHUQHW�FRPR�SDUWH�GH�VXV�SURFHGLPLHQWRV�GH�WUDEDMR�
0(7$'$72

� )XHQWH����,QVWLWXWRV�1DFLRQDOHV�GH�(VWDGtVWLFD�� (QFXHVWDV�GH�(PSUHVDV�
� &REHUWXUD�WHPiWLFD���8VR�GH�UHFXUVRV�GH 7,�
� &REHUWXUD�JHRJUiILFD�� 1DFLRQDO
� 8QLGDG�GH�DQiOLVLV�� (PSUHVD���HVWDEOHFLPLHQWRV��ORFDOHV�
� 9DULDEOHV� GH� GHVDJUHJDFLyQ� � 7DPDxR� GH� OD� HPSUHVD� �Q~PHUR� GH�WUDEDMDGRUHV���6HFWRU�R�DFWLYLGDG�HFRQyPLFD�GH�OD�HPSUHVD�
� 3HULRGLFLGDG���$QXDO�
� 8QLGDG�GH�0HGLGD�� �

2WUDV�UHIHUHQFLDV�\�REVHUYDFLRQHV���



����

��� (PSUHVDV��TXH�QR�FXHQWDQ�FRQ�FRPSXWDGRUDV
'HILQLFLyQ��3RUFHQWDMH�GH�HPSUHVDV�TXH�QR�FXHQWDQ�FRQ�FRPSXWDGRUDV�VHJ~Q�UD]RQHV�LGHQWLILFDGDV�

$OJRULWPR�� 1~PHUR� GH� HPSUHVDV� TXH� QR� FXHQWDQ�FRQ�FRPSXWDGRUDV��(O�UHVXOWDGR�HV�PXOWLSOLFDGR�SRU�����

'HVFULSFLyQ�� 'HWHUPLQDU� ODV� UD]RQHV� SRU� ODV� FXDOHV� ODV� HPSUHVDV� QR� FXHQWDQ� FRQ�FRPSXWDGRUDV�
0(7$'$72

� )XHQWH����,QVWLWXWRV�1DFLRQDOHV�GH�(VWDGtVWLFD�� (QFXHVWDV�GH�HPSUHVDV�
� &REHUWXUD�WHPiWLFD���8VR�GH�UHFXUVRV�GH�7,�
� &REHUWXUD�JHRJUiILFD�� 1DFLRQDO
� 8QLGDG�GH�DQiOLVLV�� (PSUHVD���HVWDEOHFLPLHQWRV��ORFDOHV�
� 9DULDEOHV� GH� GHVDJUHJDFLyQ� � 7DPDxR� GH� OD� HPSUHVD� �Q~PHUR� GH�WUDEDMDGRUHV����6HFWRU�R�DFWLYLGDG�HFRQyPLFD�GH�OD�HPSUHVD�
� 3HULRGLFLGDG���$QXDO�
� 8QLGDG�GH�0HGLGD�� �

275$6�5()(5(1&,$6�<�2%6(59$&,21(6�
5D]RQHV�SRU�OD�TXH�QR�VH�FXHQWD�FRQ�FRPSXWDGRUD��D� 1R�VH�FRQVLGHUD�QHFHVDULR�R�~WLO�SDUD�ODV�DFWLYLGDGHV�GH�OD�HPSUHVD�E� &RVWR�GH�LQYHUVLyQ�HOHYDGR�F� 6H�FRQVLGHUD�FRPSOLFDGR�VX�XVR�G� 5HFKD]R�DO�FDPELR�WHFQROyJLFR�H� 2WURV�



����

��� (PSUHVDV�TXH�QR�WLHQHQ�,QWHUQHW
'HILQLFLyQ��3RUFHQWDMH�GH�HPSUHVDV�TXH�QR�WLHQHQ�,QWHUQHW�VHJ~Q�UD]RQHV�HVSHFLILFDGDV�

$OJRULWPR�� 1~PHUR� GH� HPSUHVDV� TXH� QR WLHQHQ�,QWHUQHW� � VHJ~Q� UD]RQHV� GLYLGLGR� SRU� HO� WRWDO� GH�HPSUHVDV��(O�UHVXOWDGR�HV�PXOWLSOLFDGR�SRU�����

'HVFULSFLyQ��'HWHUPLQDU�ODV�UD]RQHV�SRU�ODV�FXDOHV�ODV�HPSUHVDV�QR�WLHQHQ�,QWHUQHW�
0(7$'$72

� )XHQWH����,QVWLWXWRV�1DFLRQDOHV�GH�(VWDGtVWLFD�� (QFXHVWDV�GH�(PSUHVDV�
� &REHUWXUD�WHPiWLFD���8VR�GH�UHFXUVRV�GH�7,�
� &REHUWXUD�JHRJUiILFD�� 1DFLRQDO
� 8QLGDG�GH�DQiOLVLV�� (PSUHVD���HVWDEOHFLPLHQWRV��ORFDOHV�
� 9DULDEOHV� GH� GHVDJUHJDFLyQ� � 7DPDxR� GH� OD� HPSUHVD� �Q~PHUR� GH�WUDEDMDGRUHV����6HFWRU�R�DFWLYLGDG�HFRQyPLFD�GH�OD�HPSUHVD�
� 3HULRGLFLGDG���$QXDO�
� 8QLGDG�GH�0HGLGD�� �

275$6�5()(5(1&,$6�<�2%6(59$&,21(6�
5D]RQHV�SRU�OD�TXH�QR�VH�FXHQWD�,QWHUQHW��D� )DOWD�GH�LQIUDHVWUXFWXUD�GH�7,�E� 'HVFRQRFLPLHQWR�GH�WHFQRORJtDF� &RVWRV�HOHYDGRV�GH�DFFHVR�\�RWURV�G� 3UREOHPDV�GH�VHJXULGDGH� 8VRV�,QFRQYHQLHQWHV��3HUGLGD�GH�WLHPSR�GH�WUDEDMR�SRU�QDYHJDFLyQ�LUUHOHYDQWH�I� 1R�VH�SHUFLEHQ�EHQHILFLRV�



����

��� (PSUHVDV�TXH�QR�FXHQWDQ�FRQ�VLWLR�ZHE�HQ�,QWHUQHW
'HILQLFLyQ��3RUFHQWDMH�GH�HPSUHVDV�TXH�QR�FXHQWDQ�FRQ�VLWLR�ZHE�HQ�LQWHUQHW�VHJ~Q�UD]RQHV�LGHQWLILFDGDV�

$OJRULWPR�� 1~PHUR� GH� HPSUHVDV� TXH� QR� FXHQWDQ�FRQ� VLWLR� ZHE� HQ� LQWHUQHW�� (O� UHVXOWDGR� HV�PXOWLSOLFDGR�SRU�����

'HVFULSFLyQ��'HWHUPLQDU�ODV�UD]RQHV�SRU�ODV�FXDOHV�ODV�HPSUHVDV�QR�FXHQWDQ�FRQ�VLWLR�ZHE�HQ�,QWHUQHW�
0(7$'$72

� )XHQWH����,QVWLWXWRV�1DFLRQDOHV�GH�(VWDGtVWLFD�� (QFXHVWDV�GH�(PSUHVDV�
� &REHUWXUD�WHPiWLFD���8VR�GH�UHFXUVRV�GH�7,�
� &REHUWXUD�JHRJUiILFD�� 1DFLRQDO
� 8QLGDG�GH�DQiOLVLV�� (PSUHVD���HVWDEOHFLPLHQWRV��ORFDOHV�
� 9DULDEOHV� GH� GHVDJUHJDFLyQ� � 7DPDxR� GH OD� HPSUHVD� �Q~PHUR� GH�WUDEDMDGRUHV����6HFWRU�R�DFWLYLGDG�HFRQyPLFD�GH�OD�HPSUHVD�
� 3HULRGLFLGDG���$QXDO�
� 8QLGDG�GH�0HGLGD�� �

275$6�5()(5(1&,$6�<�2%6(59$&,21(6�
5D]RQHV�SRU�OD�TXH�QR�VH�FXHQWD�FRQ�XQ�VLWLR�ZHE��D� )DOWD�GH�LQIUDHVWUXFWXUD�GH�7,�E� 'HVFRQRFLPLHQWR�GH�7HFQRORJtDF� &RVWRV�HOHYDGRV�GH�GHVDUUROOR�\�PDQWHQLPLHQWR�G� 3UREOHPDV�GH�6HJXULGDGH� 1R�VH�SHUFLEHQ�EHQHILFLRV�



����
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8811,,99((5566,,''$$''((66 ��,,QQVVWWLLWWXXFFLLRRQQHHVV $$FFDDGGppPPLLFFDDVV����

�� ,QIUDHVWUXFWXUD�LQIRUPiWLFD�XQLYHUVLWDULD�GHVWLQDGD�D�OD�HQVHxDQ]D
'HILQLFLyQ��1~PHUR�GH�3&V�TXH�SRVHH�OD�8QLYHUVLGDG� GHVWLQDGD� R� XWLOL]DGDV� SDUD�HQVHxDQ]D�R�FDSDFLWDFLyQ�

$OJRULWPR��6XPD�GH�FRPSXWDGRUDV

'HVFULSFLyQ�� 6H� EXVFD� FRQRFHU� FXiQWDV� � FRPSXWDGRUDV� WLHQHQ� ODV� XQLYHUVLGDGHV� SDUD� HQVHxDU� R�FDSDFLWDU�
0(7$'$72

� )XHQWH����$XWRULGDG�XQLYHUVLWDULD�± HQFXHVWD�R�FRQVXOWD�D�XQLYHUVLGDGHV
� &REHUWXUD�WHPiWLFD���8QLYHUVLGDGHV���FDSDFLWDFLyQ�HQ�7,&V�
� &REHUWXUD�JHRJUiILFD�� 1DFLRQDO�
� 8QLGDG�GH�DQiOLVLV�� 8QLYHUVLGDG
� 9DULDEOHV�GH�GHVDJUHJDFLyQ�� )DFXOWDG���8QLGDG�$FDGpPLFD�R�'HSDUWDPHQWR
� 3HULRGLFLGDG���$QXDO�
� 8QLGDG�GH�PHGLGD�� 1~PHUR�GH�3&V�RSHUDWLYRV

2WUDV�UHIHUHQFLDV�\�REVHUYDFLRQHV�

8



����

�� ,QIUDHVWUXFWXUD�LQIRUPiWLFD�XQLYHUVLWDULD�GHVWLQDGD�D�LQYHVWLJDFLyQ
'HILQLFLyQ�� 1~PHUR� FRPSXWDGRUDV� TXH�SRVHHQ� ODV� XQLYHUVLGDGHV� XWLOL]DGDV� SDUD�GHVDUUROODU�WDUHDV�GH�LQYHVWLJDFLyQ�

$OJRULWPR��6XPDWRULD�GH�FRPSXWDGRUDV�TXH�VH�XWLOL]DQ�HQ�LQYHVWLJDFLyQ�

'HVFULSFLyQ�� 6H� EXVFD� FRQRFHU� FXiQWDV� FRPSXWDGRUDV� WLHQHQ� ORV� FHQWURV� XQLYHUVLWDULRV� SDUD�GHVDUUROODU�SUR\HFWRV�GH�LQYHVWLJDFLyQ�
0(7$'$72

� )XHQWH����$XWRULGDG�XQLYHUVLWDULD�± HQFXHVWD�R�FRQVXOWD�D�XQLYHUVLGDGHV
� &REHUWXUD�WHPiWLFD���8QLYHUVLGDGHV���FDSDFLWDFLyQ�HQ�7,&V�
� &REHUWXUD�JHRJUiILFD�� 1DFLRQDO�
� 8QLGDG�GH�DQiOLVLV�� 8QLYHUVLGDG
� 9DULDEOHV�GH�GHVDJUHJDFLyQ�� )DFXOWDG���8QLGDG�$FDGpPLFD�R�'HSDUWDPHQWR
� 3HULRGLFLGDG���$QXDO�
� 8QLGDG�GH�PHGLGD�� 1~PHUR�GH�3&V�RSHUDWLYRV

2WUDV�UHIHUHQFLDV�\�REVHUYDFLRQHV�



����

�� 0DWUtFXOD�XQLYHUVLWDULD�HQ�FDUUHUDV�YLQFXODGDV�DO�GHVDUUROOR�R�DSOLFDFLRQHV�GH�ODV�7,&V
'HILQLFLyQ�� 0DWUtFXODV� XQLYHUVLWDULDV� HQ�FDUUHUDV� TXH� SHUWHQHFHQ� D� OD FDWHJRUtD�³GHVDUUROOR´�$SOLFDFLyQ�GH�7,&V����

$OJRULWPR��6XPD�GH�PDWULFXODV�XQLYHUVLWDULDV�HQ�FDUUHUDV�GH�JUDGRV�\�SRVWJUDGR�7,&V�

'HVFULSFLyQ��'H�DFXHUGR�D�ORV�UHJLVWURV�XQLYHUVLWDULRV��6H�FRQVXOWD�VREUH�HO�Q~PHUR�GH�HVWXGLDQWHV�HQ�FDUUHUDV�GH�JUDGR�\�SRVWJUDGR�YLQFXODGDV�D�7,&V�
0(7$'$72

� )XHQWH� �� $XWRULGDG� XQLYHUVLWDULD� �$VDPEOHD� GH� 5HFWRUHV�� ± HQFXHVWD� R�FRQVXOWD�D�UHJLVWURV�DGPLQLVWUDWLYRV�
� &REHUWXUD�WHPiWLFD���&DSDFLGDGHV�R�UHFXUVRV�KXPDQRV�HQ�7,&V���
� &REHUWXUD�JHRJUiILFD�� 1DFLRQDO
� 8QLGDG�GH�DQiOLVLV�� 8QLYHUVLGDG
� 9DULDEOHV� GH� GHVDJUHJDFLyQ� �� 1LYHO� XQLYHUVLWDULR� �JUDGR�� PDHVWUtD�GRFWRUDGR��
� 3HULRGLFLGDG���$QXDO�
� 8QLGDG�GH�PHGLGD�� 1~PHUR�GH�PDWULFXODGRV

2WUDV�UHIHUHQFLDV�\�REVHUYDFLRQHV�����/D� FDWHJRUtD� ³GHVDUUROOR R�DSOLFDFLyQ�GH�7,&V´� VH�GHILQLUtD�D�SDUWLU� GH�HVWXGLDU� OD� RIHUWD�GH�FDUUHUDV�XQLYHUVLWDULDV�� SRU� HMHPSOR�� LQJHQLHUtD� GH� VLVWHPDV� R� LQJHQLHUtD� � WHOHFRPXQLFDFLRQHV�� HOHFWUyQLFD� R�VLPLODUHV�



����

�� &XHUSR�GRFHQWH�XQLYHUVLWDULR�HQ�FDUUHUDV�YLQFXODGDV�DO ³'HVDUUROOR�R�DSOLFDFLRQHV�GH�ODV�7,&V´
'HILQLFLyQ�� 1~PHUR� GH� GRFHQWHV�XQLYHUVLWDULRV�HQ�FDUUHUDV�GH�³'HVDUUROOR�R�DSOLFDFLyQ�7,&V´

$OJRULWPR���6XPDWRULD�GH�GRFHQWHV�XQLYHUVLWDULRV�HQ�FDUUHUDV�7,&V�

'HVFULSFLyQ��'H�DFXHUGR�D� ORV� UHJLVWURV�XQLYHUVLWDULRV��6H� FRQVXOWD� VREUH�HO� Q~PHUR�GH�GRFHQWHV�HQ�FDUUHUDV��GH�JUDGR�\�SRVWJUDGR�YLQFXODGDV�D�7,&V�
0(7$'$72

� )XHQWH� �� � $XWRULGDG� 8QLYHUVLWDULD� �$VDPEOHD� GH� 5HFWRUHV�� ± HQFXHVWD� R�FRQVXOWD
� &REHUWXUD�WHPiWLFD���&DSDFLGDGHV�R�UHFXUVRV�KXPDQRV�HQ�7,&V���
� &REHUWXUD�JHRJUiILFD�� 1DFLRQDO�
� 8QLGDG�GH�DQiOLVLV�� 8QLYHUVLGDG
� 9DULDEOHV� GH� GHVDJUHJDFLyQ� � 1LYHO� 8QLYHUVLWDULR� �*UDGR�� 0DHVWUtD��'RFWRUDGR�
� 3HULRGLFLGDG��� $QXDO�
� 8QLGDG�GH�PHGLGD�� 1~PHUR�GH�PDWULFXODGRV

2WUDV�UHIHUHQFLDV�\�REVHUYDFLRQHV�����/D� FDWHJRUtD� ³GHVDUUROOR� � R� DSOLFDFLyQ�GH�7,&V´� VH�GHILQLUtD�D�SDUWLU� GH�HVWXGLDU� OD� RIHUWD�GH�FDUUHUDV�XQLYHUVLWDULDV�� SRU� HMHPSOR�� LQJHQLHUtD� GH� VLVWHPDV� R� LQJHQLHUtD� � WHOHFRPXQLFDFLRQHV�� HOHFWUyQLFD� R�VLPLODUHV�



����

�� (JUHVDGRV� XQLYHUVLWDULRV� HQ� FDUUHUDV� YLQFXODGDV� DO� GHVDUUROOR� R� DSOLFDFLRQHV� GH� ODV�7,&V
'HILQLFLyQ�� (JUHVDGRV� XQLYHUVLWDULRV� HQ�FDUUHUDV� TXH� SHUWHQHFHQ� D� OD� FDWHJRUtD�³GHVDUUROOR´�$SOLFDFLyQ�GH�7,&V����

$OJRULWPR�� 6XPDWRULD� GH� HJUHVDGRV� XQLYHUVLWDULRV� HQ�FDUUHUDV�GH�JUDGR�\�SRVWJUDGR�YLQFXODGDV�D�7,&V�

'HVFULSFLyQ��'H�DFXHUGR�D� ORV�UHJLVWURV�XQLYHUVLWDULRV��6H�FRQVXOWD�VREUH�HO�Q~PHUR�GH�HJUHVDGRV�HQ�FDUUHUDV�GH�JUDGR�\�SRVWJUDGR�YLQFXODGDV�D�7,&V�
0(7$'$72

� )XHQWH� �� � $XWRULGDG� 8QLYHUVLWDULD� �$VDPEOHD� GH 5HFWRUHV�� ± HQFXHVWD� R�FRQVXOWD
� &REHUWXUD�WHPiWLFD���&DSDFLGDGHV�R�UHFXUVRV�KXPDQRV�HQ�7,&V���
� &REHUWXUD�JHRJUiILFD�� 1DFLRQDO�
� 8QLGDG�GH�DQiOLVLV�� 8QLYHUVLGDG
� 9DULDEOHV� GH� GHVDJUHJDFLyQ� � 1LYHO� 8QLYHUVLWDULR� �*UDGR�� 0DHVWUtD��'RFWRUDGR�
� 3HULRGLFLGDG��� $QXDO�
� 8QLGDG�GH�PHGLGD�� 1~PHUR�GH�HJUHVDGRV

2WUDV�UHIHUHQFLDV�\�REVHUYDFLRQHV�����/D� FDWHJRUtD� ³GHVDUUROOR� � R� DSOLFDFLyQ�GH�7,&V´� VH�GHILQLUtD�D�SDUWLU� GH�HVWXGLDU� OD� RIHUWD�GH�FDUUHUDV�XQLYHUVLWDULDV�� SRU� HMHPSOR�� LQJHQLHUtD� GH� VLVWHPDV� R� LQJHQLHUtD� � WHOHFRPXQLFDFLRQHV�� HOHFWUyQLFD� R�VLPLODUHV�



����

�� ,QYHUVLyQ�HQ�LQIUDHVWUXFWXUD�XQLYHUVLWDULD�GHVWLQDGD�D�FDSDFLWDFLyQ�R� LQYHVWLJDFLyQ�HQ�WHPDV�7,&V�
'HILQLFLyQ�� 3RUFHQWDMH� GHO� SUHVXSXHVWR�XQLYHUVLWDULR� GHVWLQDGR� D� OD� FRPSUD� � GH�HTXLSRV�\�PDWHULDOHV�R�VRIWZDUH�

$OJRULWPR��3RUFHQWDMH�HQ���� �*DVWR�HQ�LQYHUVLyQ�7,&V [����LQYHUVLyQ�7,&V *DVWR�WRWDO
'HVFULSFLyQ��3RUFHQWDMH� GHO� SUHVXSXHVWR� GH� OD� XQLYHUVLGDG� TXH� VH� GHVWLQD� D� OD� FRPSUD� GH� HTXLSRV��PDWHULDOHV�R� VRIWZDUH�TXH�FRQWULEX\HQ�DO� GHVDUUROOR� GH�DFWLYLGDGHV�GH� FDSDFLWDFLyQ�R� LQYHVWLJDFLyQ�HQ�WHPDV�YLQFXODGRV�D�ODV�WHFQRORJtDV�GH�FRPXQLFDFLRQHV�H�LQIRUPDFLyQ�
0(7$'$72

� )XHQWH����$VDPEOHD�GH�5HFWRUHV�± HQFXHVWD�R�FRQVXOWD
� &REHUWXUD�WHPiWLFD���&DSDFLGDGHV�R�UHFXUVRV�KXPDQRV�HQ�7,&V���
� &REHUWXUD�JHRJUiILFD�� 1DFLRQDO�
� 8QLGDG�GH�DQiOLVLV�� 8QLYHUVLGDG
� 9DULDEOHV� GH� GHVDJUHJDFLyQ� � 1LYHO� XQLYHUVLWDULR� �*UDGR�� 0DHVWUtD��'RFWRUDGR�
� 3HULRGLFLGDG��� $QXDO�
� 8QLGDG�GH�PHGLGD�� 3RUFHQWDMH

2WUDV�UHIHUHQFLDV�\�REVHUYDFLRQHV�����/D� FDWHJRUtD� ³GHVDUUROOR� � R� DSOLFDFLyQ�GH�7,&V´� VH�GHILQLUtD�D�SDUWLU� GH�HVWXGLDU� OD� RIHUWD�GH�FDUUHUDV�XQLYHUVLWDULDV�� SRU� HMHPSOR�� LQJHQLHUtD� GH� VLVWHPDV� R� LQJHQLHUtD� � WHOHFRPXQLFDFLRQHV�� HOHFWUyQLFD� R�VLPLODUHV�



����

,,QQVVWWLLWWXXFFLLRRQQHHVV GGLLIIHHUUHHQQWWHHVV GGHH OORRVV ,,11((VV

�� 1~PHUR�GH�OtQHDV�GH�WHOHIRQtD�ILMD��>/tQHDV�,QVWDODGDV@
'HILQLFLyQ�� (VWD� YDULDEOH� PXHVWUD� HO� WRWDO� GH�OtQHDV�GH�WHOHIRQtD�ILMD�LQVWDODGDV�SRU�DxR� $OJRULWPR��
'HVFULSFLyQ��(VWD� HVWDGtVWLFD�PXHVWUD� OD� PDGXUH]� UHODWLYD� GH� OD� WHOHIRQtD� GH� XQ� SDtV�� (VWD� YDULDEOH� GHEH� VHU�PHGLGR�D�QLYHO�QDFLRQDO�\�GHVDJUHJDGR�D�QLYHO�GH�GLYLVLyQ�SROtWLFD�GHO�SDtV�R�iPELWR�JHRJUiILFR��HVWDGR��UHJLyQ��GHSDUWDPHQWR��HWF��
0(7$'$72

� )XHQWH����2UJDQLVPRV�5HJXODGRUHV�R�PLQLVWHULRV�GHO�VHFWRU�
� &REHUWXUD�WHPiWLFD���'LVSRQLELOLGDG���XVR�\�DSURYHFKDPLHQWR�GH�UHFXUVRV�GH�7,���
� &REHUWXUD�JHRJUiILFD�� 1DFLRQDO���5HJLRQDO���'HSDUWDPHQWDO
� 8QLGDG�GH�DQiOLVLV� $ERQDGRV
� 9DULDEOHV�GH�GHVDJUHJDFLyQ�
� 3HULRGLFLGDG����7ULPHVWUDO�
� 8QLGDG�GH�PHGLGD�� /tQHD�WHOHIyQLFD

275$6�5()(5(1&,$6�<�2%6(59$&,21(6��



����

�� 1~PHUR�GH�OtQHDV�GH�WHOHIRQtD�ILMD�>/tQHDV�HQ�6HUYLFLR@
'HILQLFLyQ�� (VWD� YDULDEOH� PXHVWUD� HO� WRWDO� GH�OtQHDV� GH� WHOHIRQtD� ILMD� HQ� VHUYLFLR� HQ� XQ�SHULRGR�GH�UHIHUHQFLD�

$OJRULWPR��

'HVFULSFLyQ��(VWD� HVWDGtVWLFD�PXHVWUD� OD� PDGXUH]� UHODWLYD� GH� OD� WHOHIRQtD� GH� XQ� SDtV�� (VWD� YDULDEOH� GHEH� VHU�PHGLGR�D�QLYHO�QDFLRQDO�\�GHVDJUHJDGR�D�QLYHO�GH�GLYLVLyQ�SROtWLFD�GHO�SDtV�R�iPELWR�JHRJUiILFR��HVWDGR��UHJLyQ��GHSDUWDPHQWR��HWF�
0(7$'$72

� )XHQWH����2UJDQLVPRV�5HJXODGRUHV�R�PLQLVWHULRV�GHO�VHFWRU�
� &REHUWXUD�WHPiWLFD���,QIUDHVWUXFWXUD�GH�7,���
� &REHUWXUD�JHRJUiILFD�� 1DFLRQDO���
� 8QLGDG�GH�DQiOLVLV� $ERQDGRV
� 9DULDEOHV�GH�GHVDJUHJDFLyQ�
� 3HULRGLFLGDG����7ULPHVWUDO�
� 8QLGDG�GH�PHGLGD�� /tQHD�7HOHIyQLFD

275$6�5()(5(1&,$6�<�2%6(59$&,21(6��(VWD�HVWDGtVWLFD�PXHVWUD�WDPELpQ�OD�PDGXUH]�UHODWLYD�GH�OD�WHOHIRQtD�GH�XQ�SDtV��(VWD�YDULDEOH�GHEH�VHU�PHGLGR�D�QLYHO�QDFLRQDO�\�GHVDJUHJDGR�D�QLYHO�GH�GLYLVLyQ�SROtWLFD�GHO�SDtV�R�iPELWR�JHRJUiILFR��HVWDGR��UHJLyQ��GHSDUWDPHQWR��HWF���
(VWH�LQGLFDGRU�GHEHUi�VHU�PHGLGR�D�ILQDO�GHO�SHUtRGR��LQFOX\HQGR�OtQHDV�5'6,�GH�DFFHVR�SULPDULR�\�DFFHVR�EiVLFR� ����1R�LQFOX\H�OtQHDV�GH�WHOpIRQRV�S~EOLFRV��
$GHPiV�LQFOX\H�ODV�OtQHDV�WHOHIyQLFDV�TXH�XWLOL]DQ�PHGLRV�DOiPEULFRV��LQDOiPEULFRV�X�ySWLFRV��
3DUD�HIHFWRV�GHO�FiOFXOR�VH�FRQVLGHUDUi�D�WRGDV�ODV�OtQHDV�WHOHIyQLFDV�ILMDV�HQ�VHUYLFLR�

� �� 8Q� DFFHVR� EiVLFR� HTXLYDOH� D� GRV� ���� OtQHDV� WHOHIyQLFDV� GH� DERQDGR� \� XQ� DFFHVR� SULPDULR� HTXLYDOH� D� ��� OtQHDV�WHOHIyQLFDV�GH�DERQDGR�



����

�� /tQHDV�WHOHIyQLFDV�ILMDV�SRU�FDGD�����KDE��± 7HOHGHQVLGDG�VHUYLFLR�ILMR�
'HILQLFLyQ��(VWH� LQGLFDGRU�VH�UHILHUH�DO�Q~PHUR�GH�OtQHDV�HQ�VHUYLFLR�GHO�VHUYLFLR�WHOHIyQLFR�ILMR�HQ� OD� PRGDOLGDG� GH� DERQDGR� SRU� FDGD� ����KDELWDQWHV�

$OJRULWPR��
/tQHDV�WHOHIyQLFDV�HQ�VHUYLFLR7HOHGHQVLGDG  ������������������������������������������ ����3REODFLyQ

'HVFULSFLyQ��
0(7$'$72

� )XHQWH����2UJDQLVPRV�5HJXODGRUHV�R�PLQLVWHULRV�GHO�VHFWRU�
� &REHUWXUD�WHPiWLFD���,QIUDHVWUXFWXUD�GH�7,���
� &REHUWXUD�JHRJUiILFD�� 1DFLRQDO��
� 8QLGDG�GH�DQiOLVLV� /tQHD�7HOHIyQLFD�HQ�VHUYLFLR
� 9DULDEOHV�GH�GHVDJUHJDFLyQ�
� 3HULRGLFLGDG����7ULPHVWUDO�
� 8QLGDG�GH�PHGLGD��

275$6�5()(5(1&,$6�<�2%6(59$&,21(6��*HQHUDOPHQWH�HVWH�LQGLFDGRU�FRQVLGHUDGR�FRPR�XQ�LQGLFDGRU�GH�GHVDUUROOR� HFRQyPLFR�



����

�� /tQHDV�WHOHIyQLFDV�ILMDV�SRU�FDGD�����KDE��± 7HOHGHQVLGDG�VHUYLFLR�ILMR�
'HILQLFLyQ��(VWH� LQGLFDGRU�VH�UHILHUH�DO�Q~PHUR�GH�OtQHDV�HQ�VHUYLFLR�GHO�VHUYLFLR�WHOHIyQLFR�ILMR�HQ� OD� PRGDOLGDG� GH� DERQDGR� SRU� FDGD� ����KDELWDQWHV�

$OJRULWPR��
/tQHDV�WHOHIyQLFDV�HQ�VHUYLFLR7HOHGHQVLGDG  ������������������������������������������ ����3REODFLyQ

'HVFULSFLyQ��

0(7$'$72
� )XHQWH����2UJDQLVPRV�5HJXODGRUHV�R�PLQLVWHULRV�GHO�VHFWRU�
� &REHUWXUD�WHPiWLFD���,QIUDHVWUXFWXUD�GH�7,���
� &REHUWXUD�JHRJUiILFD�� 1DFLRQDO���
� 8QLGDG�GH�DQiOLVLV� /tQHD�WHOHIyQLFD�HQ�VHUYLFLR
� 9DULDEOHV�GH�GHVDJUHJDFLyQ�
� 3HULRGLFLGDG����7ULPHVWUDO�
� 8QLGDG�GH�PHGLGD��

275$6�5()(5(1&,$6�<�2%6(59$&,21(6��



����

�� 1~PHUR�GH�DERQDGRV�D�WHOHIRQtD�PyYLO�>1~PHUR�GH�OtQHDV�GH�VHUYLFLRV�PyYLOHV@
'HILQLFLyQ��(VWD�YDULDEOH�PXHVWUD�HO�1~PHUR�GH�OtQHDV�PyYLOHV�TXH�LQFOX\H�HO VHUYLFLR�WHOHIyQLFR�PyYLO� FHOXODU�� GH� VLVWHPDV� GH� FRPXQLFDFLyQ�SHUVRQDO�� WURQFDOL]DGR� GLJLWDO� \� GHO� VHUYLFLR�PyYLO�SRU�VDWpOLWH�

$OJRULWPR��

'HVFULSFLyQ��
0(7$'$72

� )XHQWH����2UJDQLVPRV�5HJXODGRUHV�R�PLQLVWHULRV�GHO�VHFWRU�
� &REHUWXUD�WHPiWLFD���,QIUDHVWUXFWXUD�GH�7,���
� &REHUWXUD�JHRJUiILFD�� 1DFLRQDO���
� 8QLGDG�GH�DQiOLVLV� $ERQDGRV
� 9DULDEOHV�GH�GHVDJUHJDFLyQ�
� 3HULRGLFLGDG����$QXDO�
� 8QLGDG�GH�PHGLGD�� OtQHD�PyYLO

275$6�5()(5(1&,$6�<�2%6(59$&,21(6��



����

�� /tQHDV�WHOHIyQLFDV�ILMDV�SRU�FDGD�����KDE��± 7HOHGHQVLGDG�VHUYLFLR�PyYLO
'HILQLFLyQ�� 6H� UHILHUH� DO� Q~PHUR� GH� OtQHDV� HQ�VHUYLFLR�GHO�VHUYLFLR�WHOHIyQLFR�PyYLO�FHOXODU��GH�3&6�� WURQFDOL]DGR� GLJLWDO� \� GHO� VHUYLFLR� PyYLO�SRU�VDWpOLWH�SRU�FDGD�����KDELWDQWHV�

$OJRULWPR��
/tQHDV�WHOHIyQLFDV�PRY�HQ�VHUYLFLR7HOHGHQVLGDG  �������������������������������������������� ����3REODFLyQ

'HVFULSFLyQ��
0(7$'$72

� )XHQWH����2UJDQLVPRV�5HJXODGRUHV�R�PLQLVWHULRV�GHO�VHFWRU�
� &REHUWXUD�WHPiWLFD���,QIUDHVWUXFWXUD�GH�7,���
� &REHUWXUD�JHRJUiILFD�� 1DFLRQDO���
� 8QLGDG�GH�DQiOLVLV� /tQHD�WHOHIyQLFD�PyYLO�
� 9DULDEOHV�GH�GHVDJUHJDFLyQ�
� 3HULRGLFLGDG����7ULPHVWUDO�
� 8QLGDG�GH�PHGLGD��

275$6�5()(5(1&,$6�<�2%6(59$&,21(6��



����

�� 1~PHUR�GH�WHOpIRQRV�S~EOLFRV
'HILQLFLyQ�� (VWD� YDULDEOH� PXHVWUD� HO� Q~PHUR� GH�OtQHDV�GHO VHUYLFLR�WHOHIyQLFR�HQ� OD�PRGDOLGDG�GH�WHOpIRQRV�S~EOLFRV�HQ�VHUYLFLR�

$OJRULWPR��

'HVFULSFLyQ��(VWD�YDULDEOH�LQFOX\H�HO�Q~PHUR�GH�WHOpIRQRV�S~EOLFRV�LQVWDODGRV�HQ�iUHDV�U XUDOHV��'HEHUi�VHU�PHGLGD�D�QLYHO�QDFLRQDO�\�GHVDJUHJDGR�D�QLYHO�GH�GLYLVLyQ�SROtWLFD�GHO�SDtV�R�iPELWR�JHRJUiILFR��HVWDGR��UHJLyQ��GHSDUWDPHQWR��HWF�
0(7$'$72

� )XHQWH����2UJDQLVPRV�5HJXODGRUHV�R�PLQLVWHULRV�GHO�VHFWRU�
� &REHUWXUD�WHPiWLFD���,QIUDHVWUXFWXUD�GH�7,���
� &REHUWXUD�JHRJUiILFD�� 1DFLRQDO���
� 8QLGDG�GH�DQiOLVLV�� 73,
� 9DULDEOHV�GH�GHVDJUHJDFLyQ�� SRU�HPSUHVDV���XUEDQR���UXUDO
� 3HULRGLFLGDG���$QXDO�
� 8QLGDG�GH�PHGLGD��

275$6�5()(5(1&,$6�<�2%6(59$&,21(6��3DUD� HIHFWRV� GHO� FiOFXOR� VH� FRQVLGHUDUi� D� WRGDV� ODV� OtQHDV� GHO� VHUYLFLR� WHOHIyQLFR� HQ� OD�PRGDOLGDG� GH� WHOpIRQRV�S~EOLFRV�HQ�VHUYLFLR��



����

�� 7HOpIRQRV�S~EOLFRV�SRU������KDELWDQWHV�
'HILQLFLyQ�� 1~PHUR� GH� WHOpIRQRV� S~EOLFRV���H[SUHVDGR� FRPR� UDWLR� VREUH� OD� SREODFLyQ� WRWDO� GHO�SDtV�

$OJRULWPR�� 1~PHUR�GH�WHOpIRQRV�S~EOLFRV BBBBBBBBBBBBBBBBBBBBBB��[������3REODFLyQ
'HVFULSFLyQ��(VWD�YDULDEOH� LQFOX\H�HO�Q~PHUR�GH� WHOpIRQRV�S~EOLFRV� LQVWDODGRV�HQ�iUHDV� UXUDOHV��'HEHUi�VHU�PHGLGD�D�QLYHO�QDFLRQDO�\�GHVDJUHJDGR�D�QLYHO�GH�GLYLVLyQ�SROtWLFD�GHO�SDtV�R�iPELWR�JHRJUiILFR��HVWDGR��UHJLyQ��GHSDUWDPHQWR��HWF�
0(7$'$72

� )XHQWH����2UJDQLVPRV�5HJXODGRUHV�R�PLQLVWHULRV�GHO�VHFWRU�
� &REHUWXUD�WHPiWLFD���,QIUDHVWUXFWXUD�GH�7,���
� &REHUWXUD�JHRJUiILFD�� 1DFLRQDO���
� 8QLGDG�GH�DQiOLVLV�� 73,
� 9DULDEOHV�GH�GHVDJUHJDFLyQ�� SRU�HPSUHVDV���XUEDQR���UXUDO
� 3HULRGLFLGDG���$QXDO�
� 8QLGDG�GH�PHGLGD��

275$6�5()(5(1&,$6�<�2%6(59$&,21(6��3DUD� HIHFWRV� GHO� FiOFXOR� VH� FRQVLGHUDUi� D� WRGDV� ODV� OtQHDV� GHO� VHUYLFLR� WHOHIyQLFR� HQ� OD�PRGDOLGDG� GH� WHOpIRQRV�S~EOLFRV�HQ�VHUYLFLR��



����

�� &DQWLGDG�GH�&RPSXWDGRUDV��D�QLYHO�QDFLRQDO
'HILQLFLyQ�� (Q� HVWD� YDULDEOH� VH� FRQVLGHUD� OD�FDQWLGDG� GH� FRPSXWDGRUDV� H[LVWHQWHV� FRPR�WHUPLQDOHV�GH�DFFHVR�D�QLYHO�QDFLRQDO�

$OJRULWPR���6H�FRQVLGHUD�OD�VXPD�DOJHEUDLFD�GH�ORV�VLJXLHQWHV�LWHPV� 1~PHUR�GH�3&�HQ�KRJDUHV�� 1~PHUR�GH�3&�HQ�(QWLGDGHV�3~EOLFDV� 1~PHUR�GH�3&�HQ�HPSUHVDV�� 1~PHUR�GH�3&�HQ�FROHJLRV�� 1~PHUR�GH�3&�HQ�8QLYHUVLGDGHV�
'HVFULSFLyQ��/D� FDQWLGDG� WRWDO� GH� FRPSXWDGRUDV� D� QLYHO� QDFLRQDO� OD� FRQIRUPDQ� OD� WRWDOLGDG� GH� ORV� QLYHOHV� GH� GHVDJUHJDFLyQ�SUHVHQWDGRV�
0(7$'$72

� )XHQWH�� (QFXHVWD�1DFLRQDO�GH�+RJDUHV��(PSUHVDV�3ULYDGDV��0LQLVWHULR�GH�(GXFDFLyQ��$VDPEOHD�1DFLRQDO�GH�5HFWRUHV�
� &REHUWXUD�WHPiWLFD���,QIUDHVWUXFWXUD�GH�7,���
� &REHUWXUD�JHRJUiILFD�� 1DFLRQDO���
� 8QLGDG�GH�DQiOLVLV�� FRPSXWDGRUD
� 9DULDEOHV�GH�GHVDJUHJDFLyQ�
� 3HULRGLFLGDG���$QXDO�
� 8QLGDG�GH�PHGLGD��

275$6�5()(5(1&,$6�<�2%6(59$&,21(6��



����

��� &RPSXWDGRUDV�SRU�����KDELWDQWHV
'HILQLFLyQ��
(V�HO�Q~PHUR�GH�FRPSXWDGRUDV�H[LVWHQWHV�HQ�HO�SDtV�SRU� FDGD� ���� KDELWDQWHV�� 6H� FDOFXOD� GLYLGLHQGR� HO�WRWDO�GH�FRPSXWDGRUDV�H[LVWHQWHV�HQ�HO�SDtV�HQ�XQDDxR�GHWHUPLQDGR�HQWUH�OD�SREODFLyQ�FRUUHVSRQGLHQWH�D�HVH�DxR��PXOWLSOLFDGR�SRU�����

$OJRULWPR
&DQWLGDG�GH�&RPSXWDGRUDV BBBBBBBBBBBBBBBBBBBBB��[�����3REODFLyQ

'HVFULSFLyQ��
0(7$'$72

� )XHQWH����(QFXHVWDV�GH�RUJDQLVPRV�S~EOLFRV�\�SULYDGRV��HQFXHVWD�QDFLRQDO�GH�KRJDUHV��HQFXHVWD�D�HPSUHVDV��FHQVR�HGXFDWLYR��$VDPEOHD�1DFLRQDO�GH�5HFWRUHV���
� &REHUWXUD�WHPiWLFD���,QIUDHVWUXFWXUD�GH�7,���
� &REHUWXUD�JHRJUiILFD�� 1DFLRQDO�
� 8QLGDG�GH�DQiOLVLV��
� 9DULDEOHV�GH�GHVDJUHJDFLyQ��
� 3HULRGLFLGDG���$QXDO�
� 8QLGDG�GH�PHGLGD��

275$6�5()(5(1&,$6 <�2%6(59$&,21(6��(VWH�LQGLFDGRU�GHEHUi�VHU�PHGLGR�D�QLYHO�QDFLRQDO�\�GHVDJUHJDGR�D�QLYHO�GH�GLYLVLyQ�SROtWLFD�GHO�SDtV�R�iPELWR�JHRJUiILFR��HVWDGR��UHJLyQ��GHSDUWDPHQWR��HWF�



����

��� +RVW�&RQHFWDGRV�D�,QWHUQHW�SRU������KDELWDQWHV
'HILQLFLyQ��1~PHUR� GH� FRPSXWDGRUDV� LGHQWLILFDGDV�FRQ� XQ� Q~PHUR� ,3� TXH� HV� VXPLQLVWUDGR� DO� XVXDULR�SDUD� VX� DFFHVR� D� ,QWHUQHW�� � H[SUHVDGR� FRPR� UDWLR�VREUH�OD�SREODFLyQ�WRWDO�GHO�SDtV�

$OJRULWPR���
&DQWLGDG�GH�&RPSXWDGRUDV�LGHQWLILFDGDV�FRQ��,3 BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�[������3REODFLyQ

'HVFULSFLyQ��(VWH� LQGLFDGRU� GHEHUi� VHU�PHGLGR� D� QLYHO� QDFLRQDO� \� GHVDJUHJDGR� D� QLYHO� GH� GLYLVLyQ� SROtWLFD� GHO� SDtV�R�iPELWR�JHRJUiILFR��HVWDGR��UHJLyQ��GHSDUWDPHQWR��HWF���$VLPLVPR��VH�KDFH�QHFHVDULR�UHD OL]DU�XQ�LQYHQWDULR�GH�ORV�Q~PHURV�,3� TXH� VH� DVLJQDQ� D� WRGDV� ODV� FRPSXWDGRUDV� FRPR� UHTXLVLWR� SDUD� FRQHFWDUVH� D� ,QWHUQHW� SDUD� SRGHU� UHJLVWUDU� OD�FDQWLGDG�GH�KRVW�FRQHFWDGRV�D�,QWHUQHW�HQ�HO�SDtV��(VWH�LQGLFDGRU�VH�FRQVWLWX\H�FRPR�HO��LQGLFDGRU�PiV�SUHFLVRV� GH�OD�H[SDQVLyQ�WHUULWRULDO�GH�,QWHUQHW�
0(7$'$72

� )XHQWH����2UJDQLVPRV�LQWHUQDFLRQDOHV
� &REHUWXUD�WHPiWLFD���,QIUDHVWUXFWXUD�GH�7,���
� &REHUWXUD�JHRJUiILFD�� 1DFLRQDO�
� 8QLGDG�GH�DQiOLVLV�� +RVW
� 9DULDEOHV�GH�GHVDJUHJDFLyQ��
� 3HULRGLFLGDG���$QXDO�
� 8QLGDG�GH�PHGLGD��

275$6�5()(5(1&,$6�<�2%6(59$&,21(6��



����

��� +RVW�6HJXURV��SRU������KDELWDQWHV
'HILQLFLyQ�� 1~PHUR� GH� FRPSXWDGRUDV�LGHQWLILFDGDV� FRQ� XQ Q~PHUR� ,3� TXH� HV�VXPLQLVWUDGR� DO� XVXDULR� SDUD� VX� DFFHVR D�,QWHUQHW TXH� WLHQHQ� LPSOHPHQWDGD� XQD� IXQFLyQ�GH�SURWHFFLyQ�GH�LGHQWLGDG�\�GDWRV�GHO�XVXDULR�TXH� DFFHGH� D� WUDYpV� GH� HOORV� D� XQDWUDQVDFFLyQ�� H[SUHVDGR� FRPR� UDWLR� VREUH�SREODFLyQ�

$OJRULWPR���
&DQWLGDG�GH�+RVW�6HJXURV� BBBBBBBBBBBBBBBBBBBBBB��[������

3REODFLyQ
'HVFULSFLyQ��(VWH�LQGLFDGRU�GHEHUi�VHU�PHGLGR�D�QLYHO�QDFLRQDO�\�GHVDJUHJDGR�D�QLYHO�GH�GLYLVLyQ�SROtWLFD�GHO�SDtV�R�iPELWR�JHRJUiILFR��HVWDGR��UHJLyQ��GHSDUWDPHQWR��HWF���5HTXLVLWR�HVHQFLDO�SDUD�OD�SXHVWD�HQ�SUiFWLFD�GHO�FRPHUFLR�HOHFWUyQLFR��ORV�VHUYLGRUHV�VHJXURV�VRQ�OD�PHMRU�LQGLFDFLyQ�GHO�JUDGR�GH�SUHSDUDFLyQ��HQ�HO�DVSHFWR�TXH�HQ�SULQFLSLR�PiV�LQTXLHWD�D�ORV�XVXDULRV�
0(7$'$72

� )XHQWH����2UJDQLVPRV�LQWHUQDFLRQDOHV
� &REHUWXUD�WHPiWLFD���,QIUDHVWUXFWXUD�GH�7,���
� &REHUWXUD�JHRJUiILFD�� 1DFLRQDO�
� 8QLGDG�GH�DQiOLVLV�� +RVW
� 9DULDEOHV�GH�GHVDJUHJDFLyQ�
� 3HULRGLFLGDG���$QXDO�
� 8QLGDG�GH�PHGLGD��

275$6�5()(5(1&,$6�<�2%6(59$&,21(6��



����

��� 8VXDULRV�GH�,QWHUQHW
'HILQLFLyQ�� (Q� HVWD� YDULDEOH� VH� FRQVLGHUD� HO�Q~PHUR� GH� SHUVRQDV� TXH� GHFODUDQ� D� XQD�HQFXHVWD�KDEHU�WHQLGR�DFFHVR�D�,QWHUQHW�HQ�XQSHUtRGR� UHFLHQWH�� 6H� GHEHUi� SUHFLVDU� OD�FRQGLFLyQ� GH� XVXDULR� GH� DFXHUGR� D� OD�LQWHQVLGDG� GH� XVR�� IUHFXHQFLD�� SHULRGR� GH�UHIHUHQFLD��HQWUH�RWURV�

$OJRULWPR���(V�OD�VXPDWRULD�GH�ORV�LQGLYLGXRV�TXH�DFFHVDQ�D�LQWHUQHW
� (Q�KRJDUHV�� (Q�(QWLGDGHV�3~EOLFDV� (Q�HPSUHVDV�� (Q�FROHJLRV��DOXPQRV�\�GRFHQWHV�� (Q�&DELQDV�3~EOLFDV�

'HVFULSFLyQ��(Q�OD�LQIRUPDFLyQ�REWHQLGD�PHGLDQWH�HQFXHVWDV�H[LVWH�PDUJHQ�SDUD�ODV�UHVSXHVWDV�HTXtYRFDV��OR�TXH�HQ�SDUWH�VH�H[SOLFD�SRU�HO�HIHFWR�PRGD�TXH�KR\�VH�DVRFLD�FRQ�,QWHUQHW���3RU�RWUD�SDUWH��QR�VLHPSUH�HV�IiFLO�YDORUDU�VL�HO�DFFHVR�GHVGH� HO� OXJDU� GH� WUDEDMR� R� GHVGH� XQ� FHQWUR� GH� HQVHxDQ]D� FRQILHUH� R� QR� HVD� FRQGLFLyQ� GH� XVXDULR� TXH� ODV�HQFXHVWDV�SURFXUDQ�HVWDEOHFHU�

0(7$'$72
� )XHQWH����(QFXHVWDV�GH�HPSUHVDV�S~EOLFDV�\�SULYDGDV
� &REHUWXUD�WHPiWLFD���,QIUDHVWUXFWXUD�GH�7,���
� &REHUWXUD�JHRJUiILFD�� 1DFLRQDO�
� 8QLGDG�GH�DQiOLVLV�� XVXDULRV�GH�LQWHUQHW
� 9DULDEOHV�GH�GHVDJUHJDFLyQ��
� 3HULRGLFLGDG���$QXDO�
� 8QLGDG�GH�PHGLGD��

275$6�5()(5(1&,$6�<�2%6(59$&,21(6��



����

��� 7DULID�GH�LQVWDODFLyQ�GHO�VHUYLFLR�WHOHIyQLFR
'HILQLFLyQ��7DULID�TXH�DSOLFDQ�SRU�~QLFD�YH]�ODV�HPSUHVDV�FRQFHVLRQDULDV�SRU�OD�LQVWDODFLyQ�GH�XQD�OtQHD�GHO�VHUYLFLR�WHOHIyQLFR�ILMR� � $OJRULWPR�� � SURPHGLR� VLPSOH� GH� ODV� HPSUHVDV�SURYHHGRUDV�GHO�VHUYLFLR�
'HVFULSFLyQ��(VWH� LQGLFDGRU� GHEH� FRQVLGHUDU� ODV� WDULIDV� EiVLFDV� HVWDEOHFLGDV� SRU� FDGD� HPSUHVD�� VLQ� FRQVLGHUDU� ORV� SUHFLRV�DSOLFDGRV� GH�PDQHUD� WHPSRUDO� HQ� HO� PDUFR� GH� RIHUWDV� R� SURPRFLRQHV�� ODV� FXDOHV� JHQHUDOPHQWH� VH� RIUHFHQ� HQ�SDTXHWH� FRQ� RWURV� VHUYLFLRV�� 6H� FRQVLGHUDUiQ� ODV� WDULIDV� GHO� VHUYLFLR� WHOHIyQLFR� H Q� WRGDV� VXV� PRGDOLGDGHV��LQFOX\HQGR�ODV�TXH�XWLOL]DQ�PHGLRV�DOiPEULFRV��ySWLFRV�\�R�UDGLRHOpFWULFRV�
0(7$'$72

� )XHQWH����2UJDQLVPRV�UHJXODGRUHV�
� &REHUWXUD�WHPiWLFD���,QIUDHVWUXFWXUD�GH�7,���
� &REHUWXUD�JHRJUiILFD�� 1DFLRQDO�
� 8QLGDG�GH�DQiOLVLV � OtQHD�WHOHIyQLFD�ILMD
� 9DULDEOHV�GH�GHVDJUHJDFLyQ�
� 3HULRGLFLGDG���$QXDO�
� 8QLGDG�GH�PHGLGD��

275$6�5()(5(1&,$6�<�2%6(59$&,21(6��
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��� 5HQWD�PHQVXDO�WHOHIyQLFD
'HILQLFLyQ�� 7DULID� GH� FDUJR� PHQVXDO� TXH�DSOLFDQ� ODV� HPSUHVDV� FRQFHVLRQDULDV� SRU� OD�SUHVWDFLyQ�GHO�VHUYLFLR�WHOHIyQLFR $OJRULWPR���
'HVFULSFLyQ��6H�FRQVLGHUDUiQ� ODV� WDULIDV�GHO�VHUYLFLR� WHOHIyQLFR�HQ� WRGDV�VXV�PRGDOLGDGHV�� LQFOX\HQGR� ODV�TXH�XWLOL]DQ�PHGLRV�DOiPEULFRV��ySWLFRV�\�R�UDGLRHOpFWULFRV�
0(7$'$72

� )XHQWH����2UJDQLVPRV�UHJXODGRUHV�
� &REHUWXUD�WHPiWLFD���,QIUDHVWUXFWXUD�GH�7,���
� &REHUWXUD�JHRJUiILFD�� 1DFLRQDO�
� 8QLGDG�GH�DQiOLVLV�� OtQHD�WHOHIyQLFD�ILMD
� 9DULDEOHV�GH�GHVDJUHJDFLyQ��
� 3HULRGLFLGDG���$QXDO�
� 8QLGDG�GH�PHGLGD��

275$6�5()(5(1&,$6�<�2%6(59$&,21(6��
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��� 7UiILFR�WHOHIyQLFR�ORFDO
'HILQLFLyQ�� (O� WUiILFR� ORFDO� FRUUHVSRQGH� D� ORV�PLQXWRV� GH� FRPXQLFDFLyQ� HIHFWLYDPHQWH�FXUVDGRV� GH� ODV� OODPDGDV� TXH� VH� RULJLQDQ� \�WHUPLQDQ� HQ� XQD� PLVPD� iUHD� ORFDO��GHSDUWDPHQWR��

$OJRULWPR���

'HVFULSFLyQ��(VWD� YDULDEOH� GHEH� VHU� PHGLGR� D� QLYHO� QDFLRQDO� \� GHVDJUHJDGR� D� QLYHO� GH� GLYLVLyQ� SROtWLFD� GHO� SDtV� R� iPELWR�JHRJUiILFR��HVWDGR��UHJLyQ��GHSDUWDPHQWR��HWF�
0(7$'$72

� )XHQWH����2UJDQLVPRV�UHJXODGRUHV�
� &REHUWXUD�WHPiWLFD���,QIUDHVWUXFWXUD�GH�7,���
� &REHUWXUD�JHRJUiILFD�� 1DFLRQDO�
� 8QLGDG�GH�DQiOLVLV�� OtQHD�WHOHIyQLFD�ILMD
� 9DULDEOHV�GH�GHVDJUHJDFLyQ��
� 3HULRGLFLGDG���$QXDO�
� 8QLGDG�GH�PHGLGD��

275$6�5()(5(1&,$6�<�2%6(59$&,21(6��
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��� 7UiILFR�WHOHIyQLFR�GH�ODUJD�GLVWDQFLD�QDFLRQDO�
'HILQLFLyQ��(O�WUiILFR�GH�ODUJD�GLVWDQFLD�QDFLRQDO�FRUUHVSRQGH� D� ORV� PLQXWRV� GH� FRPXQLFDFLyQ�HIHFWLYDPHQWH� FXUVDGRV� GH� ODV� OODPDGDV� TXH�VH� RULJLQDQ� HQ� XQ� iUHD� ORFDO� �XQ�GHSDUWDPHQWR� \� WHUPLQDQ HQ� RWUD� iUHD� ORFDO��RWUR�GHSDUWDPHQWR� GH�3HU~�

$OJRULWPR���

'HVFULSFLyQ��(VWD� YDULDEOH� GHEH� VHU� PHGLGR� D� QLYHO� QDFLRQDO� \� GHVDJUHJDGR� D� QLYHO� GH� GLYLVLyQ� SROtWLFD� GHO� SDtV� R� iPELWR�JHRJUiILFR��HVWDGR��UHJLyQ��GHSDUWDPHQWR��HWF�
0(7$'$72

� )XHQWH����2UJDQLVPRV�UHJXODGRUHV�
� &REHUWXUD�WHPiWLFD���,QIUDHVWUXFWXUD�GH�7,���
� &REHUWXUD�JHRJUiILFD�� 1DFLRQDO�
� 8QLGDG�GH�DQiOLVLV�� OtQHD�WHOHIyQLFD�ILMD
� 9DULDEOHV�GH�GHVDJUHJDFLyQ��
� 3HULRGLFLGDG���$QXDO�
� 8QLGDG�GH�PHGLGD��

275$6�5()(5(1&,$6�<�2%6(59$&,21(6��
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��� 7UiILFR�WHOHIyQLFR�GH�ODUJD�GLVWDQFLD�LQWHUQDFLRQDO
'HILQLFLyQ�� (O� WUiILFR� GH� ODUJD� GLVWDQFLD�LQWHUQDFLRQDO� FRUUHVSRQGH� D� ORV� PLQXWRV� GH�FRPXQLFDFLyQ� HIHFWLYDPHQWH� FXUVDGRV� GH� ODV�OODPDGDV� TXH� VH� RULJLQDQ� HQ� 3HU~ \� WLHQHQ�FRPR�GHVWLQR�RWUR�SDtV� R��YLFHYHUVD�

$OJRULWPR���

'HVFULSFLyQ��(VWD�YDULDEOH�GHEH�VHU�PHGLGR�D�QLYHO�QDFLRQDO�\�GHVDJUHJDGR�D�QLYHO�GH�GLYLVLyQ�SROtWLFD�GHO�SDtV�R�iPELWR�JHRJUiILFR��HVWDGR��UHJLyQ��GHSDUWDPHQWR��HWF�
0(7$'$72

� )XHQWH����2UJDQLVPRV�UHJXODGRUHV�
� &REHUWXUD�WHPiWLFD���,QIUDHVWUXFWXUD�GH�7,���
� &REHUWXUD�JHRJUiILFD�� 1DFLRQDO�
� 8QLGDG�GH�DQiOLVLV�� OtQHD�WHOHIyQLFD�ILMD
� 9DULDEOHV�GH�GHVDJUHJDFLyQ��
� 3HULRGLFLGDG���WULPHVWUDO
� 8QLGDG�GH�PHGLGD��

275$6�5()(5(1&,$6�<�2%6(59$&,21(6��
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+PHTCGUVTWEVWTC %CRCEKFCFGU�7UQU�#RNKECEKQPGU +PXGTUKQPGU�)CUVQU%QPUWOQ*QICTGU%QPV 4C\QPGU�FG�ECTGPEKC�FG�2%�
��4C\QPGU�RCTC�PQ�WUCT�KPVGTPGV�
��+PVGPUKFCF�FG�WUQ�%QORWVCFQTC�
��+PVGPUKFCF�FG�WUQ�+PVGTPGV�
��%CRCEKVCEKÎP�GP�6+
)CUVQU�FG�68�RQT�%CDNG

'ORTGUCU%QPV 6GEPQNQIÈCU�RCTC�KPVGTECODKQ�FG�FCVQU��
'&+��:/.��GVE�� 6KRQ�FG�EQPGZKÎP�C�+PVGTPGV�
��6KRQ�FG�$GPGHKEKQU�RQT�JCEGT�PGIQEKQU�GP +PVGTPGV
����4C\QPGU�RCTC�PQ�EQORTCT�Q�XGPFGT�RTQFWEVQU�[�UGTXKEKQU�GP�+PVGTPGV
���6KRQ�FG�CFSWKUKEKÎP�FG�OGLQTCOKGPVQ�FG�VGEPQNQIÈCU
����
0GEGUKFCF�FG�GPVTGPCOKGPVQ�

8GPVCU�VQVCNGU�UQDTG�+PVGTPGV�
FGUCITGICEKÎP�RQT�JQICTGU�[�XGPVCU�CN�GZVTCPLGTQ�%QORTC�FG�$KGPGU�5GTXKEKQU�RQT�+PVGTPGV

*RELHUQR�,QVWLWX�FLRQHV��'HSHQ�GHQFLDV�\�(QWLGDGHV�

(TXLSR�GH�FyPSXWR��0DLQIUDPHV��VHUYLGRUHV��:RUNVWDWLRQ�&RPSXWDGRUDV�SHUVRQDOHV��SRU�VLVWHPD�RSHUDWLYR�\�WLSR�GH�SURFHVDGRU�5HGHV�ORFDOHV��Q~PHUR�GH�FRPSXWDGRUDV�5HGHV�:$1��QRGRV�GH�OD�UHG�$FFHVRV�5HPRWRV6HUYLGRUHV'DWDZDUHKRXVH(53931(',��(OHFWURQLF�'DWD�,QWHUFKDQJH�6HJXULGDG�HQ�OD�UHG�LQIRUPDFLyQ��$QWLYLUXV��&RQWURO�GH�$FFHVR��ILUHZDOO�/LFHQFLDV�GH�6RIWZDUH��3DTXHWHV�GH�DXWRPDWL]DFLyQ�GH�RILFLQDV��/HQJXDMHV�GH�3URJUDPDFLyQ�

7RWDO�GH�HPSOHDGRV�HQ�7,��GHVDJUHJDFLyQ�SRU�IXQFLyQ�����'HPDQGD�GH�SHUVRQDO�HQ�7,+DELOLGDGHV�GHO�SHUVRQDO�����6LVWHPDV�HQ�2SHUDFLyQ��3URSLHWDULRV�

3UHVXSXHVWR�HQ�7,*DVWR�HQ�7,��SRU�SDUWLGD�SUHVXSXHVWDO�*DVWR�HQ�7,�GHO�VHFWRU3,%,��9D�HQ�WHPDV�6DODULRV�GHO�SHUVRQDO�GH�7,��GHVDJUHJDFLyQ�SRU�IXQFLyQ�&RQWUDWRV�GH�VHUYLFLRV�HQ�7,��0DQWHQLPLHQWR��'HVDUUROOR�GH�6RIWZDUH��$VHVRUtDV�
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&217$&726 � � ,17(51$& ,21$/(6
� ,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD��*HRJUDItD�H�,QIRUPiWLFD+pFWRU�6HUJLR�6DODV�7HOOHV��0p[LFR�'LUHFFLyQ�3ODQHDFLyQ�\�3HUVSHFWLYD�,QIRUPiWLFD'LUHFWRUVHUJLR�VDODV#LQHJL�JRE�P[

� ,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD��*HRJUDItD�H�,QIRUPiWLFD(OYLUD�)UDJRVR�9iVTXH]��0p[LFR�'LUHFFLyQ�*HQHUDO�GH�3ROtWLFD�,QIRUPiWLFD6XE�'LUHFWRUD � ��������HOYLUD�IWDJRVR#LQHJL�JRE�P[
� 5HG� ,EHURDPHULFDQD� GH� ,QGLFDGRUHV� GH� &LHQFLD� \� 7HFQRORJtD� �5,&<7�)HUQDQGR�3HLUDQR��$UJHQWLQD�,QGLFDGRUHV�,QQRYDFLyQ�\�6RF��GH�OD�,QIRUP�,QYHVWLJDGRU ��������������SHLUDQR#ULF\W�HGX�DU
� ,QVWLWXWR�%UDVLOHLUR�GH�*HRJUDItD�H�(VWDGtVWLFD5RVD�0DUtD�3RUFDUR��%UDVLO� 'HSDUWDPHQWR�GH�0HWRGRORJtD,QYHVWLJDGRUD �����������USRUFDUR#LEJH�JRY�EU
� ,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�GH�(VSDxD��,1(�)HUQDQGR�&HOHVWLQR�5H\��(VSDxD�(VWDGtVWLFD�(GXFDWLYDV�\�&XOWXUDOHV -HIH�GH�ÈUHD������������� �������������IFUH\#LQH�HV
� 6WDWLVWLFV�&DQDGD+HLGL�(UWO��&DQDGi�&LHQFH��,QQRYDWLRQ��(OHFWURQLF�,QIRUPDWLRQ(FRQRPLVW�$QDO\VW������������ ������������KHLGL�HUWO#VWDWFDQ�FD
� (&/$&6U��1HOVRQ�&RUUHD��&KLOH�1&255($#HFODF�FO

mailto:fcrey@ine.es
mailto:rporcaro@ibge.gov.br
mailto:peirano@ricyt.edu.ar
mailto:elvira.ftagoso@inegi.gob.mx
mailto:sergio.salas@inegi.gob.mx


����

&217$&726 1$& ,21$/(6

0� +056+67%+10 4'24'5'06#06' 1(+%+0# 6'.� '�/#+.
� +0'+�A�2'47 /CTKQ�%¶OCTC�(KIWGTQC &KTGEVQT�FG�0QTOCVKXKFCF��[�2TQOQEKÎP ����������� OECOCTC"KPGK�IQD�RG
� %QPUWNVQT #FQNHQ�4ÎSWG\�&ÈC\ %QPUWNVQT ������� UKV"COCWVC�TER�PGV�RG
� 'ORTGUC�&QOKPKQ�%QPUWNVQTGU (GTPCPFQ�)TCFQU�2CTGFGU %QPUWNVQTÈC ������� HITCFQU"FQOKPQ�EQOUWNVQTGU�EQO
� +0'+�A�2'47 &QTKU�/GPFQ\C�.Q[QNC &6�&GOQITCHÈC�G�+PFKECFQTGU�5QEKCNGU ����������� FOGPFQ\C"KPGK�IQD�RG
� +0'+�A�2'47 ,QUÃ�.WKU�*WGTVCU�%JWODGU &0�%WGPVCU�0CEKQPCNGU ����������� LJWGTVCU"KPGK�IQD�RG
� +0'+�A�2'47 'NUC�,CWTGIWK &6�+PFKECFQTGU�'EQPÎOKEQU ������� GLCWTGIWK"KPGK�IQD�RG
� +0'+�A�2'47 .GQPCTFQ�%CTDQPGNN &6�0QTOCVKXKFCF�[�2TQOQEKÎP ������� NECTDQPGNN"KPGK�IQD�RG
� +0'+�A�2'47 )KQXCPPC�*GTP¶PFG\ &6�0QTOCVKXKFCF�[�2TQOQEKÎP ������� IJGTPCPFG\"KPGK�IQD�RG
� /KPKUVGTKQ�FG�'FWECEKÎP /CPWGN�%QQM/CTKC�.WKUC�3WKPVCPC0ÃUVQT�5CPVKNN¶P 7PKFCF�FG�'UVCFÈUVKEC ������� PFRN#PLQHGX�JRE�SHPTXLQWDQD#PLQHGX�JRE�SH�QVDQWLOODQ#PLQHGX�JRE�SH
�� /KPKUVGTKQ�FG�6TCPURQTVGU�[�%QOWPKECEKQPGU %CTNQU�#\CDCEJG�/QT¶P 5GETGVCTÈC�FG�%QOWPKECEKQPGU ������� FD]DEDFKH#PWF�JRE�SH
�� #UCODNGC�0CEKQPCN�FG�4GEVQTGU /CPWGN�3WKURG�%CTOKP 1HKEKPC�FG�'UVCFÈUVKEC ������� HVWDGtVWLFD#DQU�HGX�SH
�� 5WRGTKPVGPFGPEKC�FG�$CPEC�[�5GIWTQU 2CDNQ�4KGTEQHH.QNC�#TVGCIC�FG�NC�)CNC 'UVCFÈUVKEQ+PHQTO¶VKEQ ������� SULHUFRI#VEV�JRE�SHODUWHDJD#VEV�JRE�SH�� 15+26'. (¶VKOC�2QPEG 2QNÈVKECU�4GIWNCVQTKCU ������� ISRQFH#RVLSWHO�JRE�SH
�� 570#6 /ÎPKEC�%¶EGTGU�'PTKSWG\ 'UVCFÈUVKEC ������� PFDFHUHV#DGXDQHW�JRE�SH
�� /KPKUVGTKQ�FG�%QOGTEKQ�'ZVGTKQT�[�6WTKUOQ ,WNKC�*GTP¶PFG\�*WCO¶P 1HKEKPC�FG�'UVCFÈUVKEC ������� MKHUQDQ#PLQFHWXU�JRE�SH

mailto:jhernan@mincetur.gob.pe
mailto:mcaceres@aduanet.gob.pe
mailto:priercof@sbs.gob.pe
mailto:estad�stica@anr.edu.pe
mailto:cazabache@mtc.gob.pe
mailto:mcok@minedu.gob.pe
mailto:lcarbonell@inei.gob.pe
mailto:ejauregui@inei.gob.pe
mailto:jhuertas@inei.gob.pe
mailto:dmendoza@inei.gob.pe
mailto:fgrados@domino-comsultores.com
mailto:fgrados@domino-comsultores.com
mailto:sit@amauta.rcp.net.pe
mailto:mcamara@inei.gob.pe
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