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�� 4XH &$1$/ &$3,7$/ �(Q DGHODQWH &$3,7$/� HV XQD VRFLHGDG S~EOLFD RUJDQL]DGD FRPR (PSUHVD
,QGXVWULDO \ &RPHUFLDO GHO (VWDGR� FRQ FDUiFWHU GH HQWLGDG GHVFHQWUDOL]DGD LQGLUHFWD� SHUWHQHFLHQWH DO
RUGHQ GLVWULWDO� FRQVWLWXLGD EDMR ODV OH\HV FRORPELDQDV \ FRPR HO FDQDO UHJLRQDO GH OD FLXGDG GH %RJRWi� IXH
FUHDGR SDUD SUHVWDU XQ VHUYLFLR GH WHOHYLVLyQ S~EOLFD GH FDOLGDG RULHQWDQGR D IRUWDOHFHU OD LGHQWLGDG \ HO
DUUDLJR FXOWXUDO GH HVWD UHJLyQ GHO SDtV� &$3,7$/ UHDOL]D FDGD XQD GH ODV HWDSDV GH SURGXFFLyQ GH ORV
SURJUDPDV TXH KDFHQ SDUWH GH VX SDUULOOD GH SURJUDPDFLyQ FXLGDQGR TXH WDQWR HO FRQWHQLGR FRPR OD
SURSXHVWD DXGLRYLVXDO WHQJDQ ORV PHMRUHV HVWiQGDUHV GH FDOLGDG GH DFXHUGR FRQ ORV UHFXUVRV WpFQLFRV \
WHFQROyJLFRV�DGTXLULGRV�SRU�HO�&DQDO�

�� 4XH &$3,7$/ FRPR SUHVWDGRU GHO VHUYLFLR GH WHOHYLVLyQ S~EOLFD EXVFD VDWLVIDFHU ODV QHFHVLGDGHV
GHO (VWDGR FRPR VRQ� HQWUH RWUDV� SURPRYHU HO UHVSHWR GH ODV JDUDQWtDV� GHEHUHV� GHUHFKRV IXQGDPHQWDOHV
\ GHPiV OLEHUWDGHV� IRUWDOHFHU OD FRQVROLGDFLyQ GH OD GHPRFUDFLD� OD SD] \ SURSHQGHU SRU OD GLIXVLyQ GH ORV
YDORUHV KXPDQRV \ H[SUHVLRQHV FXOWXUDOHV GH FDUiFWHU QDFLRQDO� UHJLRQDO \ ORFDO� SRU OR FXDO VX
SURJUDPDFLyQ VH RULHQWD D VDWLVIDFHU ODV QHFHVLGDGHV HGXFDWLYDV� GHSRUWLYDV \ FXOWXUDOHV GH OD DXGLHQFLD�
LQWHUSUHWDQGR�OD�SOXUDOLGDG�SROtWLFD��VRFLDO��FXOWXUDO�\�HFRQyPLFD�GH�OD�FLXGDG�FDSLWDO�

�� 4XH &$3,7$/ VH SODQWHD FRPR PLVLyQ FRQWULEXLU D OD WUDQVIRUPDFLyQ GH OD VRFLHGDG KDFLD XQ
PRGHOR SDUWLFLSDWLYR� GH FXLGDGR� LQFOX\HQWH� VRVWHQLEOH \ FRQVFLHQWH� D WUDYpV GHO GHVDUUROOR \ SURGXFFLyQ
GH FRQWHQLGRV� HVWUDWHJLDV \ H[SHULHQFLDV UHOHYDQWHV SDUD ORV FLXGDGDQRV HQ OD %RJRWi� 5HJLyQ� D OD YH]
TXH�IRPHQWD�HO�GHVDUUROOR�GHO�VHFWRU�DXGLRYLVXDO�GH�OD�FDSLWDO�

�� 4XH HQ FRQFRUGDQFLD FRQ OD PLVLyQ \ REMHWLYRV GH &$3,7$/ GH XELFDU D OD FLXGDGDQtD HQ HO FHQWUR
\ IRPHQWDU OD LQWHOLJHQFLD FROHFWLYD� HQ DJRVWR GH ����� &$3,7$/ ODQ]y DO DLUH VX VHJXQGD VHxDO GH 7'7
FRQ �� KRUDV GH SURJUDPDFLyQ LQIDQWLO GLULJLGD D QLxRV� QLxDV \ DGROHVFHQWHV� FRQ HO REMHWLYR GH SURPRYHU
OD SDUWLFLSDFLyQ \ OD FRQVWUXFFLyQ FLXGDGDQD GHVGH OD LQIDQFLD� (85(.$� HV XQ SUR\HFWR TXH UHVSRQGH D
XQRV SULQFLSLRV LQVSLUDGRV HQ OD OtQHD FLXGDGDQtD� FXOWXUD \ HGXFDFLyQ GH &$3,7$/ 6,67(0$ '(
&2081,&$&,Ï1 3Ò%/,&$� TXH WLHQH FRPR SURSyVLWR OD FRQVWUXFFLyQ GH XQD FLXGDGDQtD SDUWLFLSDQWH�
FXLGDGRUD� LQFOX\HQWH� FUHDWLYD� VRVWHQLEOH \ FRQVFLHQWH TXH SHUPLWD GHVSOHJDU VX LQWHOLJHQFLD FROHFWLYD
SDUD OD VROXFLyQ GH SUREOHPDV FRQWHPSRUiQHRV VRFLDOHV� DPELHQWDOHV� FXOWXUDOHV� SROtWLFRV \ HFRQyPLFRV�
GLULJLGR D QLxRV \ QLxDV GH WUHV ��� D GLHFLVpLV ���� DxRV TXH KDELWDQ OD %RJRWi 5HJLyQ� /D QXHYD VHxDO
UHFRQRFH D ORV QLxRV� QLxDV \ MyYHQHV FRPR FLXGDGDQRV DFWLYRV TXH SDUWLFLSDQ FRPR IXHQWHV�
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SURWDJRQLVWDV \ FRFUHDGRUHV HQ HO GLVHxR� SURGXFFLyQ� FLUFXODFLyQ \ HYDOXDFLyQ GH FRQWHQLGRV DXGLRYLVXDOHV
\�HVWUDWHJLDV�GLJLWDOHV��DVt�FRPR�HQ�H[SHULHQFLDV�IXHUD�GH�ODV�SDQWDOODV�

�� 4XH GHVGH OD SHUVSHFWLYD GH OD FRPXQLFDFLyQ S~EOLFD� ODV HQWLGDGHV WLHQHQ OD QHFHVLGDG GH
HVWDEOHFHU YtQFXORV HIHFWLYRV FRQ VXV XVXDULRV� GH PDQHUD TXH VX RIHUWD GH VHUYLFLRV DSRUWH DO
PHMRUDPLHQWR GH OD FDOLGDG GH YLGD GH ORV FLXGDGDQRV GH WRGDV ODV HGDGHV� HQ UD]yQ D HOOR� &$3,7$/ \
(85(.$ WLHQHQ HO GHVDItR TXH LQWHUSHODU D VXV DXGLHQFLDV� FRQ HVWUDWHJLDV FRPXQLFDWLYDV LQWHJUDOHV� TXH
OHV�WUDWH�FRQ�UHVSHWR�\�FRQ�GLJQLGDG�

0$1,),(672�&$3,7$/
� /D FLXGDGDQtD HVWi HQ HO FHQWUR� QR KD\ FLXGDG VLQ FLXGDGDQRV� QL WHUULWRULR VLQ KDELWDQWHV� (Q

%RJRWi 5HJLyQ VRPRV RFKR PLOORQHV GH LQGLYLGXDOLGDGHV TXH FRPSDUWHQ HVSDFLRV� SUR\HFWRV GH
YLGD��FXOWXUDV�\�YLVLRQHV�GHO�PXQGR��(Q�VXPD��FRPSDUWLPRV�OD�GLIHUHQFLD�

� 6RPRV XQ HVFHQDULR GH FRPXQLFDFLyQ SOXUDO� OD FLXGDG KDEOD D WUDYpV GH OD GLYHUVLGDG GH VXV
YRFHV� /D SOXUDOLGDG HQULTXHFH OD H[LVWHQFLD GH OD YLGD HQ VRFLHGDG� HVWLPXOD OD FDSDFLGDG GH
DVRPEUR \ HQWUHQD DO UHVSHWR FRPR XQ YDORU LQKHUHQWH D OD HVHQFLD KXPDQD \ VX UHODFLyQ FRQ HO
HQWRUQR�

� 6RPRV XQ OXJDU GH HQFXHQWUR� QXHVWUR REMHWLYR HV FRQHFWDUQRV� XQLUQRV� YLQFXODUQRV SDUD YLYLU�
YHU� VHQWLU \ RtU D %RJRWi 5HJLyQ� VXV KDELWDQWHV \ VX QDWXUDOH]D� 4XHUHPRV TXH HQ QXHVWUD
FLXGDG�OD�FRVWXPEUH�VH�YXHOYD�ULWR��HO�UXLGR�DOHJUtD�\�HO�JULWR�HPRFLyQ�

� /D LQQRYDFLyQ \ HO FDPELR QRV LQVSLUDQ� HVFXFKDPRV D OD FLXGDGDQtD� H[SORUDPRV MXQWRV QXHYDV
LGHDV� HQWHQGHPRV MXQWRV ORV FDPELRV TXH VH DYHFLQDQ� QRV SUHSDUDPRV \ FRQVWUXLPRV VREUH
HVWRV�

� &RPSUHQGHPRV OD UHDOLGDG \ OD SUHVHQWDPRV FRQ ULJRU� FRQ DQiOLVLV FRPSUHQGHPRV OR TXH
VLJQLILFD VHU� YLYLU� HVWDU \ SURVSHUDU HQ %RJRWi 5HJLyQ� 1XHVWURV FRQWHQLGRV VRQ UHOHYDQWHV \
PDUFDQ�OD�GLIHUHQFLD�HQ�HO�WRUUHQWH�UXLGRVR�GH�ORV�WLHPSRV�DFWXDOHV�

� 6RPRV XQ HFRVLVWHPD GHVFHQWUDOL]DGR� FRQHFWDPRV D %RJRWi 5HJLyQ D WUDYpV GH OD VHxDO DELHUWD
GH WHOHYLVLyQ� OD UDGLR� OD LQWHUQHW \ ODV H[SHULHQFLDV SUHVHQFLDOHV� 3URGXFLPRV FRQWHQLGRV HQ WRGRV
ORV�EDUULRV��HQ�WRGDV�ODV�ORFDOLGDGHV��HQ�WRGRV�ORV�WHUULWRULRV�

� &$3,7$/ HV HO VLVWHPD GH FRPXQLFDFLyQ S~EOLFD GH %RJRWi 5HJLyQ TXH SRQH D OD FLXGDGDQtD HQ HO
FHQWUR D SDUWLU GHO GHVDUUROOR GH FRQWHQLGRV� HVWUDWHJLDV \ H[SHULHQFLDV UHOHYDQWHV \ SDUWLFLSDWLYDV�
HV�DXWyQRPR��LQGHSHQGLHQWH��LQQRYDGRU�\�YDOLHQWH�

� 7UDEDMDPRV HQ HTXLSR� (Q &$3,7$/ GHVDUUROODPRV� SURGXFLPRV� SURJUDPDPRV \ GLVWULEXLPRV
FRQWHQLGRV \ H[SHULHQFLDV HQ WUHV HMHV TXH VH DUWLFXODQ \ HQULTXHFHQ� OtQHD GH FLXGDGDQtD� FXOWXUD
\�HGXFDFLyQ��OtQHD�GH�LQIRUPDWLYR�\�OtQHD�GH�SURGXFFLyQ�GLJLWDO�

³6H JDUDQWL]D D WRGD SHUVRQD OD OLEHUWDG GH H[SUHVDU \ GLIXQGLU VX SHQVDPLHQWR \ RSLQLRQHV� OD GH
LQIRUPDU \ UHFLELU LQIRUPDFLyQ YHUD] H LPSDUFLDO� \ OD GH IXQGDU PHGLRV PDVLYRV GH FRPXQLFDFLyQ�
(VWRV VRQ OLEUHV \ WLHQHQ UHVSRQVDELOLGDG VRFLDO� 6H JDUDQWL]D HO GHUHFKR D OD UHFWLILFDFLyQ HQ
FRQGLFLRQHV�GH�HTXLGDG��1R�KDEUi�FHQVXUD �́�$UWtFXOR�����&RQVWLWXFLyQ�3ROtWLFD�GH�&RORPELD�

0$1,),(672�(85(.$
� 7~ HUHV HO FHQWUR GH (85(.$� QXHVWUD DXGLHQFLD H LQVSLUDFLyQ� WH YHPRV� WH HVFXFKDPRV \

FUHDPRV�FRQWLJR�SUR\HFWRV�PDUDYLOORVRV�
� (Q (XUHND� W~ \ ORV FDVL XQ PLOOyQ \ PHGLR GH FKLFRV� FKLFDV \ MyYHQHV ERJRWDQRV TXH YLYHQ HQ OD

FLXGDG \ HQ HO FDPSR SXHGHQ H[SUHVDUVH WDQ GLIHUHQWHV FRPR VRQ� ~QLFRV� DXWpQWLFRV \
SRGHURVRV�

� 'HQWUR GH WL HVWi HO SRGHU GH WUDQVIRUPDU WX UHDOLGDG� FRPSDUWH WXV LGHDV EULOODQWHV \ FRQWDJLD WX
HVStULWX UHEHOGH OOHQR GH JDQDV GH XQ PXQGR PHMRU� £(UHV SRGHURVR \ HQ (XUHND OR YDV D
GHVFXEULU�

� 1XHVWURV FDQDOHV� SURJUDPDV \ DFWLYLGDGHV HVWiQ D WX VHUYLFLR� TXHUHPRV TXH FRQR]FDV \ TXH
YLYDV WXV GHUHFKRV� 7H LQYLWDPRV D FRPSDUWLU WX FUHDWLYLGDG� LGHDV \ RSLQLRQHV SDUD KDFHU GH
%RJRWi�\�GHO�PXQGR�XQ�OXJDU�PHMRU�
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� £3DUWLFLSD� £(V WX GHUHFKR� (VD HV QXHVWUD UD]yQ GH H[LVWLU� 3UHJXQWDPRV VLHPSUH WX RSLQLyQ�
TXHUHPRV RtU WRGDV ODV IRUPDV TXH WLHQHV GH KDFHUWH HVFXFKDU� 6L HUHV WtPLGR� HQFRQWUDUHPRV OD
PDQHUD�GH�TXH�LQWHUYHQJDV�SDUD�TXH�MXQWRV�FUHHPRV�RWUDV�PLO�IRUPDV�GH�H[SUHVDUQRV�

� 1RV JXVWDQ ORV FRORUHV GH WX FXDUWR� OD URSD TXH XVDV \ ORV DILFKHV TXH SHJDV HQ ODV SDUHGHV� 7H
RIUHFHPRV YDULRV PHGLRV \ SODWDIRUPDV FRQ DFWLYLGDGHV GLJLWDOHV \ UHDOHV VREUH WHPDV TXH WH
LQWHUHVDQ��WH�GLYLHUWHQ�\�WH�LQWULJDQ��6RPRV�FDPELDQWHV��SDUWH�GH�WX�PXQGR�\�UHIOHMR�GH�WL�

� 7XV SUHJXQWDV VRQ WDPELpQ QXHVWUDV� 4XHUHPRV VDEHU VL FRQRFHV WXV GHUHFKRV \ FyPR ORV YLYHV�
FyPR WH UHODFLRQDV FRQ OD FLXGDG� TXp LGHDV WLHQHV SDUD FXLGDU HO PHGLR DPELHQWH� TXp SLHQVDV GH
OD HTXLGDG GH JpQHUR \ FyPR FUHHV TXH VH SXHGH DIURQWDU HO EXOO\LQJ \ RWURV WHPDV TXH WH
LQWHUHVDQ�

� (Q (XUHND WH RIUHFHPRV XQ OXJDU GH HQFXHQWUR TXH WH FRQHFWD FRQ ODV YRFHV GH RWURV WDQ GLVWLQWRV
\ WDQ LJXDOHV FRPR W~� QR LPSRUWD OD HGDG QL OD SURFHGHQFLD� 6RPRV OD LQYLWDFLyQ GH &DSLWDO
6LVWHPD GH &RPXQLFDFLyQ 3~EOLFD D SDUWLFLSDU HQ XQ &DQDO GH 7HOHYLVLyQ GH 7'7� XQD IUDQMD GH
WHOHYLVLyQ HQ &$3,7$/� XQ PLFURVLWLR :(%� XQ FDQDO GH <RX7XEH \ XQ )DQ 3DJH GH )DFHERRN \ GH
H[SHULHQFLDV�SUHVHQFLDOHV�

�� 4XH OD OtQHD GH &LXGDGDQtD� &XOWXUD \ (GXFDFLyQ GH &$3,7$/ VH LQVSLUD HQ HO PDUFR GH ORV
REMHWLYRV GHO 3ODQ 'LVWULWDO GH 'HVDUUROOR FRPR SURSyVLWRV DILQHV D OD FRQVWUXFFLyQ GH XQD FLXGDGDQtD
SDUWLFLSDQWH� FXLGDGRUD� LQFOX\HQWH� FUHDWLYD� VRVWHQLEOH \ FRQVFLHQWH TXH SHUPLWD GHVSOHJDU VX LQWHOLJHQFLD
FROHFWLYD SDUD OD VROXFLyQ GH SUREOHPDV FRQWHPSRUiQHRV VRFLDOHV� DPELHQWDOHV� FXOWXUDOHV� SROtWLFRV�
HFRQyPLFRV�

�� 4XH ORV SURSyVLWRV GH OD OtQHD GH &LXGDGDQtD� &XOWXUD \ (GXFDFLyQ VH HQIRFDQ HQ SURGXFLU
FRQWHQLGRV�\�H[SHULHQFLDV�

� )RPHQWDU�OD�SDUWLFLSDFLyQ�GH�ORV�FLXGDGDQRV�HQ�GLVWLQWRV�UROHV��FRPR�IXHQWH��FRPR�SURWDJRQLVWD�
FRPR�SDUWLFLSDQWH�\�FRPR�FRFUHDGRU�

� 3URPRYHU�OD�HPSDWtD��HO�FXLGDGR��HO�UHVSHWR�\�OD�UHVSRQVDELOLGDG�FRQ�XQR�PLVPR��FRQ�HO�RWUR��FRQ
OD�FLXGDG��FRQ�HO�SDtV�\�FRQ�HO�SODQHWD�

� &RQWULEXLU�D�OD�IRUPDFLyQ�FLXGDGDQD�SDUD�SURPRYHU�HO�HMHUFLFLR�\�GLVIUXWH�GH�ORV�GHUHFKRV�SROtWLFRV�
VRFLDOHV�\�FXOWXUDOHV�

� 3ODQWHDU�VROXFLRQHV�FUHDWLYDV��LQQRYDGRUDV��DELHUWDV�\�VRVWHQLEOHV�VREUH�SUREOHPDV
FRQWHPSRUiQHRV�ORFDOHV�\�JOREDOHV�

� +DFHU�YLVLEOHV�SURFHVRV�\�UHVXOWDGRV�GH�LQWHOLJHQFLD�FROHFWLYD�HQWUH�FLXGDGDQRV�FRQ�IRUPDFLRQHV�\
H[SHULHQFLDV�GLYHUVDV��TXH�VLUYDQ�GH�UHIHUHQWH�D�RWURV�FLXGDGDQRV�

� &RQWULEXLU�DO�GHVFXEULPLHQWR�\�DSURSLDFLyQ�GH�GLVWLQWDV�YHUVLRQHV�\�SRVLELOLGDGHV�GH�%RJRWi��TXH
SURPXHYDQ�HO�GLVIUXWH�GH�OD�FLXGDG�\�TXH�D\XGHQ�D�DPSOLDU�\�WUDQVIRUPDU�HO�LPDJLQDULR�FHQWUDGR
HQ�DVSHFWRV�QHJDWLYRV�

� )RPHQWDU�OD�LQGXVWULD�DXGLRYLVXDO�D�WUDYpV�GH�FRQYRFDWRULDV�S~EOLFDV�\�RWURV�SURFHVRV�GH�FUHDFLyQ
� 3URPRYHU�UHWRV�FUHDWLYRV�GH�IRUPDWRV�\�SURFHVRV�GH�SURGXFFLyQ�LQQRYDGRUHV�FRQ�LQIUDHVWUXFWXUDV

OLYLDQDV�\��DFFLRQHV�FRODERUDWLYDV�
� ,QVSLUDU�D�XQD�FRPXQLGDG�FLXGDGDQD�LQWHUHVDGD�HQ�QXHVWURV�FRQWHQLGRV�FRQ�HMHUFLFLRV�GH

SDUWLFLSDFLyQ��GLJLWDO�TXH�FRPSOHPHQWHQ�OD�SDUWLFLSDFLyQ�

�� 4XH� HQ FRQVHFXHQFLD� ORV HMHV WHPiWLFRV GH OD OtQHD GH &LXGDGDQtD� &XOWXUD \ (GXFDFLyQ� VRQ ORV
VLJXLHQWHV�

D� &UHDWLYLGDG�H�LQQRYDFLyQ�SDUD�OD�VROXFLyQ�GH�SUREOHPDV�FRQWHPSRUiQHRV�
R ,QWHOLJHQFLD�&ROHFWLYD�
R 3URFHVRV LQGLYLGXDOHV \ FROHFWLYRV TXH WUDQVIRUPHQ ODV ORFDOLGDGHV GHVGH SHUVSHFWLYDV

VRFLDOHV� DPELHQWDOHV� FXOWXUDOHV� SROtWLFDV� HFRQyPLFDV� HGXFDWLYDV� FLHQWtILFDV \
WHFQROyJLFDV�

R (PSRGHUDPLHQWR�GH�ORV�FLXGDGDQRV�
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R 2EMHWLYRV�GH�GHVDUUROOR�VRVWHQLEOH�

E� &LXGDGDQtD���
R &LXGDGDQtD GHO FXLGDGR� DXWRFXLGDGR� FXLGDGR GH ORV QLxRV� GH ODV PXMHUHV� GH ORV DGXOWRV

PD\RUHV� GH ODV SHUVRQDV FRQ QHFHVLGDGHV HVSHFLDOHV� GH OD QDWXUDOH]D� GH ORV DQLPDOHV�
GH�ORV�HVSDFLRV�TXH�KDELWDPRV�\�XVDPRV��GH�OD�FLXGDG��GHO�SODQHWD�

R $XWRFRQRFLPLHQWR H LQWHOLJHQFLD HPRFLRQDO GHVGH OD SULPHUD LQIDQFLD \ D OR ODUJR GH WRGD
OD�YLGD�

R 3DUWLFLSDFLyQ�

F� *pQHUR�
R ,GHQWLGDGHV GH JpQHUR� QXHYDV IDPLOLDV� QXHYDV LQGLYLGXDOLGDGHV� QXHYDV PDVFXOLQLGDGHV�

HTXLGDG�GH�JpQHUR��GLYHUVLGDG�

G� %RJRWi�FRPR�HVFHQDULR�GH�SRVLELOLGDGHV�
R %RJRWi FRPR HVFHQDULR \ FRPR HVSDFLR GH FRQVWUXFFLyQ GH WRGRV� FRQWDGD GHVGH ODV

SHUFHSFLRQHV LQGLYLGXDOHV \ FROHFWLYDV GH OD FLXGDG� FRPR HQFXHQWUR \ GLYHUVLGDG GH
LGHQWLGDGHV�

R 5HGHVFXEULPLHQWR \ DSURSLDFLyQ GHO SDWULPRQLR PDWHULDO H LQPDWHULDO GH %RJRWi GHVGH
SXQWRV�GH�YLVWD�GLVWLQWRV�D�ORV�XVXDOHV�

R 3URVSHFWLYD�GH�%RJRWi�

H� ([SUHVLRQHV�DUWtVWLFDV��FXOWXUDOHV�
R $FWLYLGDGHV�UHFUHDWLYDV�
R $UWH�\�FXOWXUD��DUWLVWDV��HVSDFLRV��RILFLRV��HVFHQDULRV��
R (VSHFWiFXORV�
R $ILFLRQHV�\�UHFUHDFLyQ�EDUULDO�\�FRWLGLDQD�
R 'HSRUWHV�\�FRPSHWLFLRQHV�

I� ,QIDQFLD��(85(.$��
R 'HUHFKRV�GH�ORV�QLxRV�\�ODV�QLxDV�
R &XLGDGR�GHO�SODQHWD�
R 3UHYHQFLyQ�GHO�EXOO\LQJ�
R (TXLGDG�GH�JpQHUR�

�� 4XH EDMR HVWRV SDUiPHWURV� HQ HO PDUFR GH OD 5HVROXFLyQ ����� GHO �� GH HQHUR GH ���� GHO
)RQGR ÒQLFR GH 7HFQRORJtDV GH OD ,QIRUPDFLyQ \ ODV &RPXQLFDFLRQHV ± )87,&� VH DVLJQDURQ UHFXUVRV SDUD
OD ILQDQFLDFLyQ GHO SODQ GH LQYHUVLyQ GH &$3,7$/� FRQ OD ILQDOLGDG GH UHDOL]DU HO GLVHxR \ OD SURGXFFLyQ GH
FRQWHQLGRV�TXH�IRPHQWHQ�OD�FRQVWUXFFLyQ�GH�FLXGDGDQtD��HO�DFFHVR�D�OD�FXOWXUD�\�OD�HGXFDFLyQ�

��� 4XH &$3,7$/ EXVFD SURIXQGL]DU VXV HMHV WHPiWLFRV GH FLXGDGDQtD� FXOWXUD \ HGXFDFLyQ SDUD
DSRUWDU KHUUDPLHQWDV SDUD HMHUFHU PHMRU QXHVWUR SDSHO FRPR FLXGDGDQR HQ GLVWLQWRV iPELWRV VRFLDOHV�
FXOWXUDOHV� SROtWLFRV� DPELHQWDOHV \ SHUVRQDOHV� 6H SULRUL]D OD DXGLHQFLD IHPHQLQD TXH KD WHQLGR XQ
DXPHQWR VLJQLILFDWLYR HQ VX SURSRUFLyQ HQ ORV ~OWLPRV GRV DxRV \ ODV DXGLHQFLDV LQIDQWLOHV SDUD QXWULU WDQWR
OD IUDQMD LQIDQWLO GH &$3,7$/ TXH VH KD H[SDQGLGR KDFLD ORV ILQHV GH VHPDQD \ HO VXUJLPLHQWR GHO QXHYR
FDQDO�LQIDQWLO�(85(.$��$Vt�SXHV�VH�GHVWDFDQ�WHPDV�DILQHV�D�HVWRV�JUXSRV�GH�LQWHUpV�

��� 4XH OD FR\XQWXUD GH OD SDQGHPLD HQ WRGR HO SODQHWD FRPR FRQVHFXHQFLD GHO YLUXV &29,'��� VH
KD H[WHQGLGR SRU PiV GH GRV DxRV \ KD UHWDGR D OD LQGXVWULD DXGLRYLVXDO D FUHDU SUR\HFWRV IOH[LEOHV HQ VXV
PRGHORV GH SURGXFFLyQ� TXH VH DGDSWHQ IiFLOPHQWH D ODV PHGLGDV WHPSRUDOHV R SHUPDQHQWHV TXH SXHGDQ
VHU GHFODUDGDV SRU ODV DXWRULGDGHV VDQLWDULDV \ TXH FRQWHPSOHQ HQ WRGRV ORV FDVRV ORV SURWRFRORV GH
ELRVHJXULGDG YLJHQWHV� &$3,7$/ KD GLVHxDGR ILFKDV SDUD SUR\HFWRV TXH SXHGDQ VHU SURGXFLGRV GXUDQWH
HVWD FR\XQWXUD UHVSHWDQGR ORV GHELGRV SURWRFRORV GH VHJXULGDG� 6LQ HPEDUJR� HQ FDVR GH TXH KXELHUD
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PHGLGDV H[WUHPDV�HO PRGHOR GH SURGXFFLyQ GHEH SUHYHU DOWHUQDWLYDV SDUD DYDQ]DU HQ HO SUR\HFWR HQ HVDV
FRQGLFLRQHV��

��� 4XH HQ YLUWXG GH OR DQWHULRU� \ VLJXLHQGR OR GLVSXHVWR SRU HO 0DQXDO GH &RQWUDWDFLyQ� HQ VX
QXPHUDO � GHO &DStWXOR ,, GHO 7tWXOR ,,, ± &2192&$725,$ 3Ò%/,&$� &$3,7$/ SURSRQH OD DSHUWXUD GH XQ
SURFHVR SUHFRQWUDFWXDO EDMR HVWD PRGDOLGDG D ILQ GH VDWLVIDFHU HVWD QHFHVLGDG GH SURGXFFLyQ \ WDPELpQ�
GDU FXPSOLPLHQWR D OR GLVSXHVWR HQ OD 5HVROXFLyQ ����� GHO )RQGR ÒQLFR GH 7HFQRORJtDV GH OD ,QIRUPDFLyQ
\ ODV &RPXQLFDFLRQHV � )87,& GHO �� GH HQHUR GH ���� ³SRU OD FXDO VH DVLJQDQ UHFXUVRV \ VH RUGHQD XQ
GHVHPEROVR SDUD OD ILQDQFLDFLyQ GHO SODQ GH LQYHUVLyQ SDUD OD YLJHQFLD ���� GHO RSHUDGRU UHJLRQDO GH
WHOHYLVLyQ S~EOLFD &$1$/ &$3,7$/ /7'$�́ \ GH OD 5HVROXFLyQ �������� GHO )RQGR ÒQLFR GH 7HFQRORJtDV GH
OD ,QIRUPDFLyQ \ ODV &RPXQLFDFLRQHV ± )87,&� HQ UHODFLyQ D TXH OD HMHFXFLyQ GH� DO PHQRV HO YHLQWH SRU
FLHQWR ����� GH OD DVLJQDFLyQ GH ORV UHFXUVRV� VH UHDOLFH D WUDYpV GH OD UHDOL]DFLyQ GH FRQYRFDWRULDV
S~EOLFDV�

��� 4XH DGLFLRQDOPHQWH� HVWD FRQYRFDWRULD SUHWHQGH IRPHQWDU HO GHVDUUROOR GHO VHFWRU DXGLRYLVXDO
ERJRWDQR \ HQ YLUWXG GH OR H[SUHVDGR HQ OD 5HVROXFLyQ QRUPDWLYD �������� HQ OD VHFFLyQ �� DUWtFXOR ��
QXPHUDO I� 2EOLJDFLRQHV D FDUJR GH ORV RSHUDGRUHV S~EOLFRV GH WHOHYLVLyQ� ³(MHFXWDU D WUDYpV GH
FRQYRFDWRULDV S~EOLFDV FRPR PtQLPR HO ��� GH ORV UHFXUVRV GHVWLQDGRV D OD OtQHD GH LQYHUVLyQ
³&RQWHQLGRV GH SURJUDPDFLyQ HGXFDWLYD \ FXOWXUD PXOWLSODWDIRUPD´ GHO SODQ GH LQYHUVLyQ GH ORV
RSHUDGRUHV S~EOLFRV UHJLRQDOHV GH WHOHYLVLyQ� GDQGR SULRULGDG D ORV SURGXFWRUHV GH RULJHQ \ GRPLFLOLR HQ OD
UHVSHFWLYD UHJLyQ� (VWDV FRQYRFDWRULDV QR SRGUiQ HVWDU GLULJLGDV SDUD OD WUDQVPLVLyQ GH HYHQWRV� FHVLyQ GH
GHUHFKRV GH HPLVLyQ \�R FRQWUDWDFLyQ GH VHUYLFLRV�́ $EULHQGR OD SRVLELOLGDG D SHUVRQDV MXUtGLFDV�
FRQVRUFLRV \ XQLRQHV WHPSRUDOHV GH KDFHU UHDOLGDG LGHDV \ IRUPDWRV LQQRYDGRUHV� TXH VH LQWHJUHQ D OD
SDUULOOD GH &$3,7$/ PHGLDQWH OD SURGXFFLyQ GH SUR\HFWRV� TXH FRUUHVSRQGHQ D FRQWHQLGRV HVSHFtILFRV
UHODFLRQDGRV�FRQ�ORV�HMHV�WHPiWLFRV�GH�OD�OtQHD�GH�&LXGDGDQtD��&XOWXUD�\�(GXFDFLyQ�

��� 4XH�ORV�SUR\HFWRV�TXH�KDFHQ�SDUWH�GH�HVWD�FRQYRFDWRULD�VRQ�

352<(&72� 1R�GH�
&$3Ë78/2

6

'85$&,Ï1 9$/25�
727$/�

�,QFOXLGR�,9$�

3/$=2�'(
(-(&8&,Ï1

3Ò%/,&2
2%-(7,92

��),&&,Ï1�&8,'$'2�'(/
3/$1(7$�

� ��
PLQXWRV

������������� ��PHVHV� ,QIDQWLO���D���

���),&&,Ï1�(67(5(27,326�'(
*e1(52�

�� ��
PLQXWRV

������������� ��PHVHV� $GROHVFHQWH
���D���

���),&&,Ï1�)(0,1,'$'(6�� �� ���PLQXWRV� ������������� ��PHVHV� $GXOWRV

���12�),&&,Ï1�)(0,1,6026
3$5$�35,1&,3,$17(6�

�� �
PLQXWRV

������������� ��PHVHV $GXOWRV

����12�),&&,Ï1
0,&52+,6725,$6�(85(.$

35,0(5$�,1)$1&,$�

�� ��PLQXWRV ������������� ��PHVHV ,QIDQWLO���D��

���12�),&&,Ï1�0,&52+,6725,$6
(85(.$�$'2/(6&(17(6�

�� ��PLQXWRV ������������� ��PHVHV $GROHVFHQWH
���D���

��� 4XH OD FRQWUDWDFLyQ HVWi DPSDUDGD FRQ ORV &HUWLILFDGRV GH 'LVSRQLELOLGDG 3UHVXSXHVWDO 1RV� ����
���� ���� ���� ��� \ ��� GHO �� GH DEULO GH ����� &RQFHSWR� )RUWDOHFLPLHQWR GH OD FUHDFLyQ \ FRFUHDFLyQ
GH FRQWHQLGRV PXOWLSODWDIRUPD HQ FLXGDGDQtD� FXOWXUD \ OD HGXFDFLyQ H[SHGLGRV SRU HO SURIHVLRQDO GH
SUHVXSXHVWR� FRQ�UXEUR������������������������
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��� 4XH GH FRQIRUPLGDG FRQ HO QXPHUDO �������� GHO 0$18$/ '( &2175$7$&,Ï1� VH SXEOLFDURQ ORV
HVWXGLRV SUHYLRV� HO ERUUDGRU GHO SOLHJR GH FRQGLFLRQHV HQ ODV SiJLQDV ZHE GHO 6LVWHPD (OHFWUyQLFR GH
&RQWUDWDFLyQ 3~EOLFD ± 6(&23 ,,� ZZZ�FRORPELDFRPSUD�JRY�FR \ GH &DQDO &DSLWDO�
ZZZ�FDQDOFDSLWDO�JRY�FR��HO����GH�DEULO�GHO������

��� 4XH� GXUDQWH HO SHULRGR GH SXEOLFDFLyQ GHO SUR\HFWR GH 3OLHJR GH &RQGLFLRQHV� VH SUHVHQWDURQ
REVHUYDFLRQHV SRU SDUWH GH GLIHUHQWHV HPSUHVDV LQWHUHVDGDV� FX\DV UHVSXHVWDV VH SXEOLFDURQ HQ ODV
SiJLQDV ZHE GHO 6LVWHPD (OHFWUyQLFR GH &RQWUDWDFLyQ 3~EOLFD ± 6(&23 ,, ZZZ�FRORPELDFRPSUD�JRY�FR \
GH�&DQDO�&DSLWDO� ZZZ�FDQDOFDSLWDO�JRY�FR�

��� 4XH GH FRQIRUPLGDG FRQ OR HVWDEOHFLGR HQ HO DUWtFXOR ��� \ ��� GH OD /H\ �� GH ���� \ HO 0DQXDO
GH FRQWUDWDFLyQ GH &$3,7$/� OD DSHUWXUD GHO SUHVHQWH SURFHVR GH VHOHFFLyQ GHEH RUGHQDUVH SRU PHGLR GH
DFWR�DGPLQLVWUDWLYR�PRWLYDGR�

��� 4XH HO SUHVHQWH DFWR GH DSHUWXUD� HO SOLHJR GH FRQGLFLRQHV GHILQLWLYR FRQ VXV FRUUHVSRQGLHQWHV
DQH[RV \ ODV UHVSXHVWDV D ODV REVHUYDFLRQHV UHDOL]DGDV VHUiQ SXEOLFDGRV HQ ODV SiJLQDV ZHE GHO 6LVWHPD
(OHFWUyQLFR GH &RQWUDWDFLyQ 3~EOLFD ± 6(&23 ,, ZZZ�FRORPELDFRPSUD�JRY�FR \ HQ OD SiJLQD ZHE GHO &DQDO
&DSLWDO�ZZZ�FDQDOFDSLWDO�JRY�FR�

(Q�PpULWR�GH�OR�H[SXHVWR�

5(68(/9(�

$57Ë&8/2 35,0(52� 2UGHQDU OD DSHUWXUD GH OD &RQYRFDWRULD 3~EOLFD &3�������� FX\R REMHWR FRQVLVWH
HQ� ³&RQWUDWDU EDMR OD PRGDOLGDG GH SURGXFFLyQ SRU HQFDUJR� HO GLVHxR� SUHSURGXFFLyQ�
SURGXFFLyQ \ SRVSURGXFFLyQ SDUD ORV SUR\HFWRV DXGLRYLVXDOHV ),&&,Ï1 &8,'$'2 '(/
3/$1(7$� ),&&,Ï1 (67(5(27,326 '( *e1(52� ),&&,Ï1 )(0,1,'$'(6� 12 ),&&,Ï1
)(0,1,6026 3$5$ 35,1&,3,$17(6� 12 ),&&,Ï1 0,&52+,6725,$6 (85(.$ 35,0(5$
,1)$1&,$ < 12 ),&&,Ï1 0,&52+,6725,$6 (85(.$ $'2/(6&(17(6 R FRPR OOHJDUHQ D
GHQRPLQDUVH� SURSXHVWRV SDUD OD OtQHD GH &LXGDGDQtD� &XOWXUD \ (GXFDFLyQ� HQ FXPSOLPLHQWR
GH ORV REMHWLYRV \ JHVWLyQ GH &DQDO &DSLWDO HQ HO PDUFR GH OD 5HVROXFLyQ ����� GHO �� GH
HQHUR�GH������GHO�)RQGR�ÒQLFR�GH�ODV�7HFQRORJtDV�GH�OD�,QIRUPDFLyQ��)87,&��!!�

$57Ë&8/2�6(*81'2� $GRSWDU�FRPR�FURQRJUDPD�GH�OD�&RQYRFDWRULD 3~EOLFD�&3����������HO�VLJXLHQWH�

$&7,9,'$' )(&+$

3XEOLFDFLyQ�GHO�SUR\HFWR�GH�SOLHJR�GH�FRQGLFLRQHV�HQ�6(&23�,, ����������

$XGLHQFLD�GH�VRFLDOL]DFLyQ�GH�ODV�FRQGLFLRQHV�GH�OD�FRQYRFDWRULD ����������������SP
SRU�)DFHERRN�/LYH�

3OD]R�SDUD�TXH�ORV�LQWHUHVDGRV�SUHVHQWHQ�REVHUYDFLRQHV�DO�SUR\HFWR�GH�SOLHJR�GH
FRQGLFLRQHV ����������������SP

3XEOLFDFLyQ�UHVSXHVWD�FRQVROLGDGD�D�ODV�REVHUYDFLRQHV ����������

5HVROXFLyQ�GH�$SHUWXUD�GHO�3URFHVR ����������

3XEOLFDFLyQ�GHO�SOLHJR�GH�FRQGLFLRQHV�GHILQLWLYR ����������

6RFLDOL]DFLyQ�GH�FDPELRV�HQ�SOLHJR�GHILQLWLYR �����������D�ODV���S�P�
SRU�)DFHERRN�/LYH

3OD]R�OtPLWH�SDUD�SUHVHQWDU�REVHUYDFLRQHV�D�SOLHJR�GHILQLWLYR
����������������SP

3XEOLFDFLyQ�UHVSXHVWD�D�ODV�REVHUYDFLRQHV�DO�SOLHJR�GHILQLWLYR ����������
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3OD]R�OtPLWH�SDUD�HQWUHJD�GH�RIHUWDV�\�GH�DSHUWXUD�GH�ODV�PLVPDV ����������������S�P�

(YDOXDFLyQ�GH�RIHUWDV �����������KDVWD�HO
����������

3XEOLFDFLyQ�GH�LQIRUPH�GH�HYDOXDFLyQ�GH�RIHUWDV�
����������

3OD]R�SDUD�TXH�ORV�SURSRQHQWHV�VH�SURQXQFLHQ�VREUH�OD�HYDOXDFLyQ�GH�RIHUWDV�\
SUHVHQWHQ�VXEVDQDFLRQHV��7pUPLQR�GH�WUDVODGR�GHO�LQIRUPH GH�HYDOXDFLyQ��

'HO������������KDVWD�HO
����������������S�P�

5HVSXHVWD�D�ODV�REVHUYDFLRQHV�VREUH�HO�LQIRUPH�GH�HYDOXDFLyQ�GH�RIHUWDV�\
SXEOLFDFLyQ�GHO�LQIRUPH�GHILQLWLYR�GH�HYDOXDFLyQ ����������

$GMXGLFDFLyQ�GHO�FRQWUDWR ����������

6XVFULSFLyQ�GHO�FRQWUDWR ����������

$SUREDFLyQ�GH�SyOL]D�H�LQLFLR�GH�HMHFXFLyQ ���������� D
����������

$57Ë&8/2 7(5&(52� (VWDEOHFHU FRPR PRGDOLGDG GH VHOHFFLyQ SDUD HO SUHVHQWH SURFHVR OD &RQYRFDWRULD
3~EOLFD��GH�FRQIRUPLGDG�FRQ�OR�VHxDODGR�HQ�HO�0DQXDO�GH�FRQWUDWDFLyQ�GH�&$3,7$/�

$57Ë&8/2 &8$572� /D LQIRUPDFLyQ \ GRFXPHQWDFLyQ UHIHUHQWH D HVWH SURFHVR VH HQFXHQWUD SXEOLFDGD
HQ OD SiJLQD ZHE GHO 6LVWHPD (OHFWUyQLFR GH &RQWUDWDFLyQ 3~EOLFD 6(&23 ,, ZZZ�FRORPELDFRPSUD�JRY�FR \
HQ�OD�SiJLQD�ZHE�GH�OD�HQWLGDG ZZZ�FDQDOFDSLWDO�JRY�FR�

$57Ë&8/2 48,172� /D SUHVHQWH 5HVROXFLyQ ULJH D SDUWLU GH OD IHFKD GH VX H[SHGLFLyQ \ VH RUGHQD VX
SXEOLFDFLyQ HQ ODV SiJLQDV ZHE GHO 6LVWHPD (OHFWUyQLFR SDUD OD &RQWUDWDFLyQ 3~EOLFD ± 6(&23 ,,
ZZZ�FRQWUDWRV�JRY�FR \�GH�&DQDO�&DSLWDO� ZZZ�FDQDOFDSLWDO�JRY�FR

38%/Ë48(6(�<�&Ò03/$6(

'DGR�HQ�%RJRWi��'�&���D�ORV

$1$�0$5Ë$�58,=�3(5($
*HUHQWH�*HQHUDO

3UR\HFWy� -DYLHU�5RODQGR�'HOJDGR�)ORUHV�±�$ERJDGR�6HFUHWDULD�*HQHUDO

3UR\HFWy� 6DPXHO�'DYLG�0pQGH]�/R]DQR�±�$ERJDGR�6HFUHWDULD�*HQHUDO

5HYLVy� /XLV�(GXDUGR�3iH]�3DFKHFR���$VHVRU�-XUtGLFR
��$VHVRUD�-XUtGLFD�'LUHFFLyQ�2SHUDWLYD0DULD�7HUHVD�*yPH]�+LJXHUD

5HYLVy� 2OJD�/XFLD�9LGHV�&DVWHOODQRV�±�&RRUGLQDGRUD�ÈUHD�-XUtGLFD
5HYLVy� -HUVRQ�-XVVHI�3DUUD�5DPtUH]�±�'LUHFWRU�2SHUDWLYR
5HYLVy (XQLFH�6DQWRV�$FHYHGR�±�6HFUHWDULD�*HQHUDO
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