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���&RQFUHFLyQ�GR�FXUUtFXOR�HQ�UHODFLyQ�FRD�V~D�DGHFXDFLyQ�iV�FDUDFWHUtVWLFDV�GR�iPELWR�SURGXWLYR

$�UHGDFFLyQ�GHVWD�SURJUDPDFLyQ�UHDOL]DVH�HQ�EDVH�y�FRQWLGR�GR�'HFUHWR�����������GR���GH�VHWHPEUR��QR�TXH�VH�UHJXODQ�RV�DVSHFWRV�HVSHFtILFRV

GD�IRUPDFLyQ�SURIHVLRQDO�EiVLFD�GH�HQVLQDQ]DV�GH�IRUPDFLyQ�SURIHVLRQDO�GR�VLVWHPD�HGXFDWLYR�HQ�*DOLFLD�H�VH�HVWDEOHFH�R�FXUUtFXOR�GR�WtWXOR

SURIHVLRQDO�EiVLFR�HQ�6HUYL]RV�$GPLQLVWUDWLYRV�

$�FRPSHWHQFLD�[HUDO�GR�WtWXOR�SURIHVLRQDO�EiVLFR�HQ�6HUYL]RV�$GPLQLVWUDWLYRV�FRQVLVWH�HQ�UHDOL]DU�WDUHIDV�DGPLQLVWUDWLYDV�H�GH�[HVWLyQ�EiVLFDV��FRQ

DXWRQRPtD��UHVSRQVDELOLGDGH�H�LQLFLDWLYD�SHUVRDO��RSHUDQGR�FRD�FDOLGDGH�LQGLFDGD��FXPSULQGR�DV�QRUPDV�DPELHQWDLV��GH�VHJXULGDGH�H�GH�KL[LHQH�QR

WUDEDOOR��H�FRPXQLFiQGRVH�GH�[HLWR�RUDO�H�HVFULWR�HQ�OLQJXDV�JDOHJD�H�FDVWHOi��DVt�FRPR�QDOJXQKD�OLQJXD�HVWUDQ[HLUD��3RUpQ��SDUD�R�SURIHVLRQDO�GRV

6HUYL]RV��$GPLQLVWUDWLYRV�DV�RFXSDFLyQV�H�RV�SRVWRV�GH�WUDEDOOR�PiLV�VDOLHQWDEOHV�VRQ�RV�VHJXLQWHV�

����$X[LOLDU�GH�RILFLQD�

����$X[LOLDU�GH�VHUYL]RV�[HUDLV�

����$X[LOLDU�GH�DUTXLYR�

����2UGHQDQ]D�

����$X[LOLDU�GH�LQIRUPDFLyQ�

����7HOHIRQLVWD�HQ�VHUYL]RV�FHQWUDLV�GH�LQIRUPDFLyQ�

����&ODVLILFDGRU�UD�H�RX�UHSDUWLGRU�UD�GH�FRUUHVSRQGHQFLD�

����*UDYDGRU�RUD�YHULILFDGRU�UD�GH�GDWRV�

����$X[LOLDU�GH�GL[LWDOL]DFLyQ�

����2SHUDGRU�UD�GRFXPHQWDO�

����$X[LOLDU�GH�YHQGD�

����$X[LOLDU�GH�GHSHQGHQWH�GH�FRPHUFLR�

����2SHUDGRU�UD�GH�FREUDPHQWR�RX�FDL[HLUR�UD�

$�SUHVHQWH�SURJUDPDFLyQ�GHVHQYROYHUDVH�QR�,�(�6��GH�9LODORQJD��HPSUD]DGR�QR�OXJDU�GD�6DOJXHLUD�HQ�9LODORQJD��FRQFHOOR�GH�6DQ[HQ[R���$V

DFWLYLGDGHV�PiLV�LQIOXLQWHV�VRQ�D�YLWtFROD��VHUYL]RV�GLYHUVRV�UHODFLRQDGRV�FR�WXULVPR��HODERUDFLyQ�GH�PDWHULDLV�YLQFXODGRV�i�FRQVWUXFFLyQ��D�LQGXVWULD

GH�EHQV�UHODFLRQDGRV�FRD�GHPDQGD�GH�LQPREOHV��IDEULFDFLyQ�GH�FRFLxDV��FDUSLQWHUtD�GH�DOXPLQLR��HWF����DV�UHODFLRQDGDV�FRD�YHQGD�H�UHSDUDFLyQ�GH

DXWRPyELOHV��DV�GH�WUDQVIRUPDFLyQ�GR�IHUUR��1D�]RQD�GHVWDFD�D�DFWLYLGDGH�GH�FXOWLYR��H[WUDFFLyQ��WUDQVIRUPDFLyQ��FRQVHUYDFLyQ�H�GHSXUDFLyQ�GH

SURGXWRV�PDULxRV�

$�IRUPDFLyQ�GR�PyGXOR�UHODFLyQDVH�FR�RE[HFWLYR�[HUDO�L��GR�FLFOR�IRUPDWLYR�H�FRD�FRPSHWHQFLD�SURIHVLRQDO�L���$GHPDLV��UHODFLyQDVH�FRV�RE[HFWLYRV

V���W���X���Y���Z���[�H�\���H�FRDV�FRPSHWHQFLDV�T���U���V���W���X���Y��H�Z���TXH�VH�LQFOXLUiQ�QHVWH�PyGXOR�SURIHVLRQDO�GH�[HLWR�FRRUGLQDGR�FR�UHVWR�GH

PyGXORV�SURIHVLRQDLV�

$V�OLxDV�GH�DFWXDFLyQ�QR�SURFHVR�GH�HQVLQR�H�DSUHQGL]D[H�TXH�SHUPLWHQ�DOFDQ]DU�DV�FRPSHWHQFLDV�GR�PyGXOR�KDQ�YHUVDU�VREUH�

����¢�'HVFULFLyQ�GRV�SURGXWRV�TXH�FRPHUFLDOL]DQ�H�GRV�VHUYL]RV�TXH�SUHVWDQ�HPSUHVDV�WLSR�

����¢�5HDOL]DFLyQ�GH�H[HUFLFLRV�GH�H[SUHVLyQ�RUDO��DSOLFDQGR�DV�QRUPDV�EiVLFDV�GH�DWHQFLyQ�DR�S~EOLFR�

����¢�5HVROXFLyQ�GH�VLWXDFLyQV�HVWiQGDUHV�PHGLDQWH�H[HUFLFLRV�GH�VLPXODFLyQ�
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���5HODFLyQ�GH�XQLGDGHV�GLGiFWLFDV�TXH�D�LQWHJUDQ��TXH�FRQWULEXLUiQ�DR�GHVHQYROYHPHQWR�GR�PyGXOR�SURIHVLRQDO�
[XQWR�FRD�VHFXHQFLD�H�R�WHPSR�DVLJQDGR�SDUD�R�GHVHQYROYHPHQWR�GH�FDGD�XQKD

8�'� 7tWXOR 'HVFULFLyQ 'XUDFLyQ��VHVLyQV� 3HVR����

� 3URSRUFLRQDU�DWHQFLyQ�H�LQIRUPDFLyQ�DR�FOLHQWH&RPXQLFDFLyQ�H
DWHQFLyQ�D�FOLHQWHOD

�� ��

� $WHQFLyQ�DR�FOLHQWH�QD�YHQGD�GH�SURGXWRV�H�VHUYL]RV9HQGD�GH�SURGXWRV�H
VHUYL]RV

�� ��

� ,QIRUPDFLyQ�i�FOLHQWHOD�VREUH�ORFDOL]DFLyQ�H�FDUDFWHUtVWLFDV�EiVLFDV�GRV�SURGXWRV�H�VHUYL]RV,QIRUPDFLyQ�i�FOLHQWHOD �� ��

� $FWXDFLyQV�GLUL[LGDV�i�DWHQFLyQ�DR�FOLHQWH,QLFLDWLYD
HPSUHQGHGRUD�QD
DWHQFLyQ�i�FOLHQWHOD

�� ��

� $WHQFLyQ�DV�TXHL[DV�GRV�FOLHQWHV�VHJXLQGR�R�SURFHGHPHQWR�HVWDEOHFLGR7UDWDPHQWR�GH
UHFODPDFLyQV

�� ��
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���3RU�FDGD�XQLGDGH�GLGiFWLFD

����D��,GHQWLILFDFLyQ�GD�XQLGDGH�GLGiFWLFD

1�� 7tWXOR�GD�8' 'XUDFLyQ

� &RPXQLFDFLyQ�H�DWHQFLyQ�D�FOLHQWHOD ��

����E��5HVXOWDGRV�GH�DSUHQGL]D[H�GR�FXUUtFXOR�TXH�VH�WUDWDQ

5HVXOWDGR�GH�DSUHQGL]D[H�GR�FXUUtFXOR &RPSOHWR

5$����$WHQGH�SRVLEOH�FOLHQWHOD��UHFRxHFHQGR�DV�WpFQLFDV�GH�FRPXQLFDFLyQ 6,

����G��&ULWHULRV�GH�DYDOLDFLyQ�TXH�VH�DSOLFDUiQ�SDUD�D�YHULILFDFLyQ�GD�FRQVHFXFLyQ�GRV�RE[HFWLYRV�SRU�SDUWH�GR
DOXPQDGR

&ULWHULRV�GH�DYDOLDFLyQ

&$����$QDOL]RXVH�R�FRPSRUWDPHQWR�GD�FOLHQWHOD�SRVLEOH

&$����$GDSWiURQVH�DGHFXDGDPHQWH�D�DFWLWXGH�H�R�GLVFXUVR�i�VLWXDFLyQ�GH�SDUWLGD

&$����2EWtYRVH�D�LQIRUPDFLyQ�QHFHVDULD�GD�SRVLEOH�FOLHQWHOD

&$����)DYRUHFHXVH�D�FRPXQLFDFLyQ�FR�HPSUHJR�GH�WpFQLFDV�H�DFWLWXGHV�DSURSLDGDV�DR�GHVHQYROYHPHQWR�GHVWD

&$����0DQWtYRVH�XQKD�FRQYHUVD�XWLOL]DQGR�DV�IyUPXODV��RV�Op[LFR�FRPHUFLDO�H�RV�QH[RV�GH�FRPXQLFDFLyQ��SHGLU�DFODUDFLyQV��VROLFLWDU�LQIRUPDFLyQ��SHGLU�D�DOJXpQ�TXH�UHSLWD��HWF��

&$����'HXVH�UHVSRVWD�D�XQKD�SUHJXQWD�GH�GRDGD�VROXFLyQ��XWLOL]DQGR�R�Op[LFR�FRPHUFLDO�D[HLWDGR

&$����([SUHVRXVH�RUDOPHQWH�XQ�WHPD�SUHIL[DGR�DQWH�XQ�JUXSR�RX�QXQKD�UHODFLyQ�GH�FRPXQLFDFLyQ�QD�TXH�LQWHUYHxHQ�GRXV�G~DV�LQWHUORFXWRUHV�DV

&$����0DQWtYRVH�XQKD�DFWLWXGH�FRQFLOLDGRUD�H�VHQVLEOH�FDUD�iV�GHPDLV�SHUVRDV��GHPRVWUDQGR�FRUGLDOLGDGH�H�DPDELOLGDGH�QR�WUDWR

&$����7UDQVPLWLXVH�LQIRUPDFLyQ�FRQ�FODULGDGH��GH�[HLWR�RUGHQDGR�H�FRQ�HVWUXWXUD�FODUD�H�SUHFLVD

����H��&RQWLGRV

&RQWLGRV

�3URFHVR�GH�FRPXQLFDFLyQ��$[HQWHV�H�HOHPHQWRV�TXH�LQWHUYHxHQ�

�%DUUHLUDV�H�GLILFXOWDGHV�FRPXQLFDWLYDV�

�&RPXQLFDFLyQ�YHUEDO��HPLVLyQ�H�UHFHSFLyQ�GH�PHQVD[HV�RUDLV�

�0RWLYDFLyQ��IUXVWUDFLyQ�H�PHFDQLVPRV�GH�GHIHQVD��&RPXQLFDFLyQ�QRQ�YHUEDO�
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����D��,GHQWLILFDFLyQ�GD�XQLGDGH�GLGiFWLFD

1�� 7tWXOR�GD�8' 'XUDFLyQ

� 9HQGD�GH�SURGXWRV�H�VHUYL]RV ��

����E��5HVXOWDGRV�GH�DSUHQGL]D[H�GR�FXUUtFXOR�TXH�VH�WUDWDQ

5HVXOWDGR�GH�DSUHQGL]D[H�GR�FXUUtFXOR &RPSOHWR

5$����&RPXQLFD�i�SRVLEOH�FOLHQWHOD�DV�SRVLELOLGDGHV�GR�VHUYL]R�H�[XVWLItFDDV�GHVGH�R�SXQWR�GH�YLVWD�WpFQLFR 6,

����G��&ULWHULRV�GH�DYDOLDFLyQ�TXH�VH�DSOLFDUiQ�SDUD�D�YHULILFDFLyQ�GD�FRQVHFXFLyQ�GRV�RE[HFWLYRV�SRU�SDUWH�GR
DOXPQDGR

&ULWHULRV�GH�DYDOLDFLyQ

&$����$QDOL]RXVH�D�WLSROR[tD�GH�S~EOLFR

&$����'LIHUHQFLRXVH�FOLHQWHOD�GH�SURYHGRUHV�DV�H�GR�S~EOLFR�HQ�[HUDO

&$����5HFRxHFHXVH�D�WHUPLQROR[tD�EiVLFD�GH�FRPXQLFDFLyQ�FRPHUFLDO

&$����'LIHUHQFLRXVH�HQWUH�LQIRUPDFLyQ�H�SXEOLFLGDGH

&$����$GHFXiURQVH�DV�UHVSRVWDV�HQ�IXQFLyQ�GDV�SUHJXQWDV�GR�S~EOLFR

&$����,QIRUPRXVH�D�FOLHQWHOD�DFHUFD�GDV�FDUDFWHUtVWLFDV�GR�VHUYL]R��QRPHDGDPHQWH�GDV�FDOLGDGHV�HVSHUDEOHV

&$����$VHVRURXVH�D�FOLHQWHOD�VREUH�D�RSFLyQ�PiLV�UHFRPHQGDEOH��FDQGR�H[LVWDQ�YDULDV�SRVLELOLGDGHV��H�LQIRUPRXVH�GDV�FDUDFWHUtVWLFDV�H�GRV�DFDEDPHQWRV�SUHYLVLEOHV�GH�FDGD�XQKD

&$����6ROLFLWyXVHOOH�i�FOLHQWHOD�TXH�FRPXQLTXH�D�HOHFFLyQ�GD�RSFLyQ�HOL[LGD

����H��&RQWLGRV

&RQWLGRV

�2�D�YHQGHGRU�RUD��FDUDFWHUtVWLFDV��IXQFLyQV�H�DFWLWXGHV��FDOLGDGHV�H�DSWLWXGHV�SDUD�D�YHQGD�H�R�VHX�GHVHQYROYHPHQWR�

�([SRVLFLyQ�GDV�FDOLGDGHV�GRV�SURGXWRV�H�VHUYL]RV�

�2�D�YHQGHGRU�RUD�SURIHVLRQDO��PRGHOR�GH�DFWXDFLyQ��5HODFLyQV�FRD�FOLHQWHOD�

�7pFQLFDV�GH�YHQGD�
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����D��,GHQWLILFDFLyQ�GD�XQLGDGH�GLGiFWLFD

1�� 7tWXOR�GD�8' 'XUDFLyQ

� ,QIRUPDFLyQ�i�FOLHQWHOD ��

����E��5HVXOWDGRV�GH�DSUHQGL]D[H�GR�FXUUtFXOR�TXH�VH�WUDWDQ

5HVXOWDGR�GH�DSUHQGL]D[H�GR�FXUUtFXOR &RPSOHWR

5$����,QIRUPD�D�SUREDEOH�FOLHQWHOD�GR�VHUYL]R�UHDOL]DGR�H�[XVWLILFD�DV�RSHUDFLyQV�H[HFXWDGDV 6,

����G��&ULWHULRV�GH�DYDOLDFLyQ�TXH�VH�DSOLFDUiQ�SDUD�D�YHULILFDFLyQ�GD�FRQVHFXFLyQ�GRV�RE[HFWLYRV�SRU�SDUWH�GR
DOXPQDGR

&ULWHULRV�GH�DYDOLDFLyQ

&$����)t[RVH�HQWUHJD�i�FOLHQWHOD�GRV�DUWLJRV�SURFHVDGRV�H�LQIRUPRXVH�GRV�VHUYL]RV�UHDOL]DGRV�QRV�DUWLJRV

&$����7UDQVPLWtURQVH�i�FOLHQWHOD��GH�PDQHLUD�RSRUWXQD��DV�RSHUDFLyQV�TXH�FXPSUD�OHYDU�D�FDER�QRV�DUWLJRV�HQWUHJDGRV�H�RV�WHPSRV�SUHYLVWRV�SDUD�LVR

&$����,GHQWLILFiURQVH�RV�GRFXPHQWRV�GH�HQWUHJD�DVRFLDGRV�DR�VHUYL]R�RX�SURGXWR

&$����5HFROOHXVH�D�FRQIRUPLGDGH�GD�FOLHQWHOD�FR�DFDEDPHQWR�REWLGR�H��HQ�FDVR�FRQWUDULR��WRPRXVH�QRWD�DGHFXDGDPHQWH�GDV�V~DV�RE[HFFLyQV

&$����9DORURXVH�D�SXOFULWXGH�H�D�FRUUHFFLyQ��WDQWR�QR�YHVWLU�FRPR�QD�LPD[H�FRUSRUDO��HOHPHQWRV�FODYH�QD�DWHQFLyQ�i�FOLHQWHOD

&$����0DQWtYRVH�VHPSUH�R�UHVSHFWR�FDUD�i�FOLHQWHOD

&$����,QWHQWRXVH�D�ILGHOL]DFLyQ�GD�FOLHQWHOD�FR�ER�UHVXOWDGR�GR�WUDEDOOR

&$����'HILQLXVH�R�SHUtRGR�GH�JDUDQWtD�H�DV�REULJDV�OHJDLV�DSDUHOODGDV

����H��&RQWLGRV

&RQWLGRV

�3DSHLV��RE[HFWLYRV�H�UHODFLyQ�HQWUH�SURIHVLRQDLV�H�D�FOLHQWHOD�

�7LSROR[tD�GH�FOLHQWHOD�H�D�V~D�UHODFLyQ�FRD�SUHVWDFLyQ�GR�VHUYL]R�

�$WHQFLyQ�SHUVRQDOL]DGD�FRPR�EDVH�GD�FRQILDQ]D�QD�RIHUWD�GH�VHUYL]R�

�1HFHVLGDGHV�H�JXVWRV�GD�FOLHQWHOD��H�FULWHULRV�SDUD�D�V~D�VDWLVIDFFLyQ�

�2E[HFFLyQV�GD�FOLHQWHOD�H�R�VHX�WUDWDPHQWR�
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����D��,GHQWLILFDFLyQ�GD�XQLGDGH�GLGiFWLFD

1�� 7tWXOR�GD�8' 'XUDFLyQ

� ,QLFLDWLYD�HPSUHQGHGRUD�QD�DWHQFLyQ�i�FOLHQWHOD ��

����E��5HVXOWDGRV�GH�DSUHQGL]D[H�GR�FXUUtFXOR�TXH�VH�WUDWDQ

5HVXOWDGR�GH�DSUHQGL]D[H�GR�FXUUtFXOR &RPSOHWR

5$����5HFRxHFH�DV�FDSDFLGDGHV�DVRFLDGDV�i�LQLFLDWLYD�HPSUHQGHGRUD��LGHQWLILFDQGR�RV�UHTXLVLWRV�GHULYDGRV�GR�VHUYL]R�GH�DWHQFLyQ�i�FOLHQWHOD 6,

����G��&ULWHULRV�GH�DYDOLDFLyQ�TXH�VH�DSOLFDUiQ�SDUD�D�YHULILFDFLyQ�GD�FRQVHFXFLyQ�GRV�RE[HFWLYRV�SRU�SDUWH�GR
DOXPQDGR

&ULWHULRV�GH�DYDOLDFLyQ

&$����&DUDFWHUL]RXVH�R�SHUILO�GH�SHUVRD�HPSUHQGHGRUD�H�GHVFULEtURQVH�RV�UHTXLVLWRV�H�DV�DFWLWXGHV�QHFHVDULDV�SDUD�R�GHVHQYROYHPHQWR�GD�DWHQFLyQ�i�FOLHQWHOD

&$����9DORURXVH�D�LPSRUWDQFLD�GD�LQLFLDWLYD�LQGLYLGXDO��GD�FUHDWLYLGDGH��GD�FRODERUDFLyQ��GD�PRWLYDFLyQ�H�GD�IRUPDFLyQ�QR�p[LWR�GD�DWHQFLyQ�i�FOLHQWHOD

&$����5HFRxHFH�RV�IDFWRUHV�GH�ULVFR�LQKHUHQWHV�i�DFWLYLGDGH�HPSUHQGHGRUD�UHODFLRQDGD�FRD�DWHQFLyQ�i�FOLHQWHOD

����H��&RQWLGRV

&RQWLGRV

�$�SHUVRD�HPSUHQGHGRUD�QR�VHUYL]R�GH�DWHQFLyQ�i�FOLHQWHOD�

�,QLFLDWLYD��FUHDWLYLGDGH��FRODERUDFLyQ��PRWLYDFLyQ�H�IRUPDFLyQ�QD�DFWLYLGDGH�GH�DWHQFLyQ�i�FOLHQWHOD�

�2�ULVFR�FRPR�IDFWRU�LQKHUHQWH�i�DFWLYLGDGH�HPSUHQGHGRUD�UHODFLRQDGD�FRD�DWHQFLyQ�i�FOLHQWHOD�

�����
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����D��,GHQWLILFDFLyQ�GD�XQLGDGH�GLGiFWLFD

1�� 7tWXOR�GD�8' 'XUDFLyQ

� 7UDWDPHQWR�GH�UHFODPDFLyQV ��

����E��5HVXOWDGRV�GH�DSUHQGL]D[H�GR�FXUUtFXOR�TXH�VH�WUDWDQ

5HVXOWDGR�GH�DSUHQGL]D[H�GR�FXUUtFXOR &RPSOHWR

5$����$WHQGH�UHFODPDFLyQV�GH�SRVLEOH�FOLHQWHOD�H�UHFRxHFH�R�SURWRFROR�GH�DFWXDFLyQ 6,

����G��&ULWHULRV�GH�DYDOLDFLyQ�TXH�VH�DSOLFDUiQ�SDUD�D�YHULILFDFLyQ�GD�FRQVHFXFLyQ�GRV�RE[HFWLYRV�SRU�SDUWH�GR
DOXPQDGR

&ULWHULRV�GH�DYDOLDFLyQ

&$����2IUHFpURQVHOOH�DOWHUQDWLYDV�i�FOLHQWHOD�DQWH�UHFODPDFLyQV�GRDGDPHQWH�FRUUL[LEOHV��H[SRQGR�FODUDPHQWH�RV�WHPSRV�H�DV�FRQGLFLyQV�GDV�RSHUDFLyQV�TXH�FXPSUD�UHDOL]DU��DVt�FRPR�R
QLYHO�GH�SUREDELOLGDGH�GH�PRGLILFDFLyQ�HVSHUDEOH

&$����5HFRxHFpURQVH�RV�DVSHFWRV�SULQFLSDLV�HQ�TXH�LQFLGH�D�OH[LVODFLyQ�HQ�UHODFLyQ�FRDV�UHFODPDFLyQV

&$����6XEPLQLVWUyXVHOOH�i�FOLHQWHOD�D�LQIRUPDFLyQ�H�D�GRFXPHQWDFLyQ�QHFHVDULDV�SDUD�D�SUHVHQWDFLyQ�GXQKD�UHFODPDFLyQ�HVFULWD��GH�VHU�R�FDVR

&$����5HFROOpURQVH�RV�IRUPXODULRV�SUHVHQWDGRV�SROD�FOLHQWHOD�SDUD�D�UHDOL]DFLyQ�GXQKD�UHFODPDFLyQ

&$����&XEULXVH�XQKD�IROOD�GH�UHFODPDFLyQ

&$����&RPSDUWLXVH�LQIRUPDFLyQ�FR�HTXLSR�GH�WUDEDOOR

����H��&RQWLGRV

&RQWLGRV

�7pFQLFDV�XWLOL]DGDV�QD�DFWXDFLyQ�DQWH�UHFODPDFLyQV��;HVWLyQ�GH�UHFODPDFLyQV��$OWHUQDWLYDV�UHSDUDGRUDV��(OHPHQWRV�IRUPDLV�TXH�FRQWH[WXDOL]DQ�XQKD�UHFODPDFLyQ�

�'RFXPHQWRV�QHFHVDULRV�RX�SUREDV�QXQKD�UHFODPDFLyQ��3URFHGHPHQWR�GH�UHFROOLGD�GDV�UHFODPDFLyQV�

�����
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2�SULQFLSDO�RE[HFWLYR�GD�DYDOLDFLyQ�GHEH�VHU�PHGLU�R�JUDGR�GH�GRPLQLR�GDV�FRPSHWHQFLDV�SURIHVLRQDLV�TXH�GHEH�DOFDQ]DU�R�DOXPQDGR��2�SURFHVR

SDUD�DFDGDU�D�DYDOLDFLyQ�SRVLWLYD�FRQFUpWDVH�QRV�FULWHULRV�GH�DYDOLDFLyQ�H�PtQLPRV�HVL[LEOHV�H[SUHVDGRV�HQ�DSDUWDGRV�DQWHULRUHV�GD�SURJUDPDFLyQ�

�������



�&5,7(5,26�'(�&8$/,),&$&,Ï1





�������'H�[HLWR�PiLV�FRQFUHWR��QD�GHWHUPLQDFLyQ�GD�QRWD�GR�PyGXOR�SRQGHUDUDQVH�WDQWR�RV�FRxHFHPHQWRV�WHyULFR�SUiFWLFRV�DGTXLULGRV�SROR�DOXPQDGR

FRPR�D�V~D�DFWLWXGH�H�SURFHGHPHQWR�GH�WUDEDOOR�QD�DXOD�D�WUDYpV�GD�FDUSHWD�GR�DOXPQDGR��'HVWH�[HLWR��D�QRWD�GH�FDGD�DYDOLDFLyQ�GR�PyGXOR�VHUi�R

UHVXOWDGR�GD�SRQGHUDFLyQ�GRV�VHJXLQWHV�EORTXHV�

��������$������352%$6�(6&5,7$6�

$R�UHPDWH�GH�FDGD�8QLGDGH�'LGiFWLFD�UHDOL]DUDVH�XQKD�SURED�HVFULWD�GH�FDUiFWHU�WHyULFR�SUiFWLFR�VREUH�RV�FRQWLGRV�GD�PDWHULD�YLVWD�HQ�FODVH��H�RX

UHDOL]DFLyQ�GXQ�VXSRVWR�SUiFWLFR�UHODFLRQDGR�FRD�PHVPD�

3DUD�SURFHGHU�DR�FiOFXOR�GD�PHGLD�GH�FDGD�DYDOLDFLyQ��VHUi�LPSUHVFLQGLEOH�DFDGDU�HQ�FDGD�SURED��GHVWD�SDUWH�$��XQKD�SXQWXDFLyQ�LJXDO�RX�VXSHULRU

D���SXQWRV�

��������%������75$%$//26�'2�$/801$'2�

5HFROOHUi�D�UHDOL]DFLyQ�GH�WRGRV�RV�H[HUFLFLRV��D�UHVROXFLyQ�GH�WUDEDOORV�GH�LQYHVWLJDFLyQ��FXHVWLRQDULRV�H�RXWURV�FDVRV�SUiFWLFRV�SURSRVWRV�QD�DXOD

�IHLWRV�WDQWR�LQGLYLGXDOPHQWH��FRPR�HQ�SDUHOODV�H�JUXSRV��FRD�ILQDOLGDGH�GH�FRxHFHU�H�DYDOLDU�R�JUDR�GH�DVLPLODFLyQ�GRV�FRQWLGRV�SRU�SDUWH

DOXPQDGR�

��������&������38178$/,'$'(�(�352)(6,21$/,'$'(

'HVWD�IRUPD�WHUDVH�HQ�FRQWD�D�V~D�SDUWLFLSDFLyQ�QDV�DFWLYLGDGHV��D�LQLFLDWLYD�H�LQWHUHVH�QD�V~D�UHDOL]DFLyQ��D�SXQWXDOLGDGH�QD�HQWUHJD�GDV�WDUHIDV��H

D�FODULGDGH�H�FDOLGDGH�FRD�TXH�VH�GHVHQYROYHQ��(VWHV�DVSHFWRV�VHUiQ�YDORUDGRV�GXUDQWH�R�GHVHQYROYHPHQWR�GDV�WDUHIDV��H�DSDUHFHUiQ�UHIOHFWLGDV

PHGLDQWH�FXDOLILFDFLyQV�QDV�ILFKDV�GR�DOXPQDGR�

�3DUD�DFDGDU�XQKD�$9$/,$&,Ï1�),1$/�326,7,9$�GR�0yGXOR�VHUi�LPSUHVFLQGLEOH�WHU�DSUREDGDV�DV�DYDOLDFLyQV�SDUFLDLV��VHQGR�D�QRWD�ILQDO�D�PHGLD

DULWPpWLFD�GDV�DYDOLDFLyQV�SDUFLDLV��$�FXDOLILFDFLyQ�ILQDO�GR�PyGXOR�VHUi�QXPpULFD��HQWUH���H�����VHQ�GHFLPDLV�H�FRQVLGHUDUDVH�SRVLWLYD�FDQGR�VH

DFDGH�XQKD�SXQWXDFLyQ�LJXDO�RX�VXSHULRU�D���SXQWRV��&DQGR�R�UHVXOWDGR�GR�FiOFXOR�GD�QRWD�QRQ�VH[D�XQ�Q~PHUR�HQWHLUR��DSUR[LPDUDVH�GR�VHJXLQWH

[HLWR��FDQGR�D�SDUWH�GHFLPDO�VH[D�LQIHULRU�D������UHGRQGHDUDVH�DR�Q~PHUR�HQWHLUR�DQWHULRU��1R�FDVR�GH�TXH�VH[D�LJXDO�RX�VXSHULRU��UHGRQGHDUDVH�DR

Q~PHUR�HQWHLUR�VHJXLQWH�

1R�FDVR�GH�121�VXSHUDU�R�PyGXOR�QD�DYDOLDFLyQ�ILQDO��R�DOXPQDGR�SRGHUi�FRQFRUUHU�i�SURED�ILQDO�H[WUDRUGLQDULD�WHyULFR�SUiFWLFD��QD�GDWD�RILFLDO

���0tQLPRV�H[L[LEOHV�SDUD�DOFDQ]DU�D�DYDOLDFLyQ�SRVLWLYD�H�RV�FULWHULRV�GH�FXDOLILFDFLyQ

�����
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IL[DGD�SRU�;HIDWXUD�GH�(VWXGRV���1HVWD�SURED�UHDOL]DUDVH�XQKD�DYDOLDFLyQ�ILQDO�JOREDO�GDV�DYDOLDFLyQV�TXH�WHxD�VXVSHQVDV��$�SURED�ILQDO

H[WUDRUGLQDULD�HQWHQGHUDVH�DSUREDGD�FDQGR�VH�DFDGH�XQKD�SXQWXDFLyQ�LJXDO�RX�VXSHULRU�D���SXQWRV�

���3URFHGHPHQWR�SDUD�D�UHFXSHUDFLyQ�GDV�SDUWHV�QRQ�VXSHUDGDV
��D��3URFHGHPHQWR�SDUD�GHILQLU�DV�DFWLYLGDGHV�GH�UHFXSHUDFLyQ

3DUD�D�UHFXSHUDFLyQ�GH�FDGD�DYDOLDFLyQ�QRQ�VXSHUDGD�GXUDQWH�R�SHUtRGR�RUGLQDULR��SURJUDPDUDQVH�DFWLYLGDGHV�H�WUDEDOORV�GH�IRUPD�LQGLYLGXDOL]DGD

TXH�SHUPLWDQ�DR�DOXPQR�D�DGTXLULU�DV�FDSDFLGDGHV�RX�GHVWUH]DV�QRQ�DFDGDGDV�

2�DOXPQR�D�TXH�QRQ�VXSHUH�XQKD�DYDOLDFLyQ�SDUFLDO��SRGHUi�SUHVHQWDUVH�DRV�H[DPHV�GH�UHFXSHUDFLyQ�IL[DGRV�SROD�SURIHVRUD�TXH�DEDUTXHQ�RV

FRQWLGRV�PtQLPRV�GDV�SDUWHV�TXH�WHxD�QRQ�VXSHUDGDV�

6H��D�SHVDU�GR�SURFHVR�GH�UHFXSHUDFLyQ��DOJ~Q�DOXPQR�D�QRQ�VXSHUDVH�DOJXQKD�DYDOLDFLyQ��WHUi�GHUHLWR�D�XQKD�SURED�ILQDO�RUGLQDULD�TXH�HQJOREH�RV

FRQWLGRV�PtQLPRV�GDV�DYDOLDFLyQV�TXH�WHxD�VXVSHQVDV�

$VHPDGH��HQWHQGHUDVH�TXH�R�DOXPQDGR�TXH�QRQ�VXSHUDVH�DOJXQKD�DYDOLDFLyQ�REWHUi�D�QRWD�ILQDO�GH�VXVSHQVR�QR�PyGXOR��3DUD�UHFXSHUDU�R�PyGXOR

H[LVWLUi�XQ�SHUtRGR�HVSHFLDO�GH�UHFXSHUDFLyQ�GR�PHV�GH�$EULO�DR�PHV�GH�;XxR��QR�KRUDULR�HVWDEOHFLGR�SROR�'HSDUWDPHQWR�GH�$GPLQLVWUDWLYR�[XQWR

FRQ�;HIDWXUD�GH�(VWXGRV��3URJUDPDUDQVH�DFWLYLGDGHV�H�WUDEDOORV�GH�IRUPD�LQGLYLGXDOL]DGD�TXH�SHUPLWDQ�DR�DOXPQR�D�DGTXLULU�DV�FDSDFLGDGHV�RX

GHVWUH]DV�QRQ�DFDGDGDV�

)LQDOPHQWH��HQ�;8f2�DYDOLDUDVH�DR�DOXPQDGR�FXQKD�~QLFD�SURED�ILQDO�H[WUDRUGLQDULD�GH�FDUiFWHU�WHyULFR�SUiFWLFR�TXH�HQJOREH�RV�FRQWLGRV�GDV

XQLGDGHV�GLGiFWLFDV�VXVSHQVDV��(QWHQGHUDVH�TXH�D�SURED�UHVXOWD�VXSHUDGD�FDQGR�D�QRWD�DFDGDGD�VH[D�LJXDO�RX�VXSHULRU�D����$�FXDOLILFDFLyQ�VHUi

QXPpULFD��HQWUH���H�����VHQ�GHFLPDLV�H�FRQVLGHUDUDVH�SRVLWLYD�FDQGR�VH�DFDGH�XQKD�SXQWXDFLyQ�LJXDO�RX�VXSHULRU�D���SXQWRV��&DQGR�R�UHVXOWDGR�GR

FiOFXOR�GD�QRWD�QRQ�VH[D�XQ�Q~PHUR�HQWHLUR��DSUR[LPDUDVH�GR�VHJXLQWH�[HLWR��FDQGR�D�SDUWH�GHFLPDO�VH[D�LQIHULRU�D������UHGRQGHDUDVH�DR�Q~PHUR

HQWHLUR�DQWHULRU��1R�FDVR�GH�TXH�VH[D�LJXDO�RX�VXSHULRU��UHGRQGHDUDVH�DR�Q~PHUR�HQWHLUR�VHJXLQWH�

��E��3URFHGHPHQWR�SDUD�GHILQLU�D�SURED�GH�DYDOLDFLyQ�H[WUDRUGLQDULD�SDUD�R�DOXPQDGR�FRQ�SHUGD�GH�GHUHLWR�D
DYDOLDFLyQ�FRQWLQXD

2�DOXPQDGR�TXH�VXSHUH�D�SRUFHQWD[H�GH�IDOWDV�HVWLSXODGR�SROR�5p[LPH�,QWHUQR�GR�&HQWUR�������SHUGHUi�R�GHUHLWR�i�DYDOLDFLyQ�FRQWLQ~D��$�SHUGD�GR

GHUHLWR�i�DYDOLDFLyQ�FRQWLQXD�LPSOLFD�TXH�RV�DOXPQRV�DIHFWDGRV�Vy�WHxDQ�GHUHLWR�D�XQKD�~QLFD�SURED�ILQDO�H[WUDRUGLQDULD�HVFULWD�GH�FDUiFWHU�WHyULFR�

SUiFWLFR�VREUH�WRGRV�RV�FRQWLGRV�PtQLPRV�HVL[LEOHV�GR�PyGXOR�

2�GtD�H�D�KRUD�GH�UHDOL]DFLyQ�GHVWD�SURED��PDUFDUDVH�SROR�GHSDUWDPHQWR�DGPLQLVWUDWLYR�HQ�DFRUGR�FRQ�;HIDWXUD�GH�(VWXGRV��SXEOLFiQGRVH�D�WUDYpV

GR�PHGLRV�FRUUHVSRQGHQWHV�SDUD�R�VHX�FRxHFHPHQWR�[HUDO�

$�SURED�FRQVLGHUDUDVH�VXSHUDGD�FDQGR�VH�DFDGH�XQKD�SXQWXDFLyQ�LJXDO�RX�VXSHULRU�D���SXQWRV��$�FXDOLILFDFLyQ�VHUi�QXPpULFD��HQWUH���H�����VHQ

GHFLPDLV���&DQGR�R�UHVXOWDGR�GR�FiOFXOR�GD�QRWD�QRQ�VH[D�XQ�Q~PHUR�HQWHLUR��DSUR[LPDUDVH�GR�VHJXLQWH�[HLWR��FDQGR�D�SDUWH�GHFLPDO�VH[D�LQIHULRU�D

�����UHGRQGHDUDVH�DR�Q~PHUR�HQWHLUR�DQWHULRU��1R�FDVR�GH�TXH�VH[D�LJXDO�RX�VXSHULRU��UHGRQGHDUDVH�DR�Q~PHUR�HQWHLUR�VHJXLQWH�


�&DOTXHUD�DOXPQR�D�TXH�VH[D�VRUSUHQGLGR�FRSLDQGR�SROD�SURIHVRUD�HQ�FDOTXHUD�GDV�SUREDV�FLWDGDV�DQWHULRUPHQWH��VHUi�SXQWXDGR�FXQ�FHUR�QD

GHYDQGLWD�SURED�H�H[SXOVDGR�D�GD�PHVPD�



�'XUDQWH�DV�SUREDV�RE[HFWLYDV�HVWi�SURKLELGR�R�XVR�GH�PyELOHV�H�GRXWUR�FDOTXHUD�GLVSRVLWLYR�HOHFWUyQLFR�TXH�QRQ�VH[D�IDFLOLWDGR�SROR�FHQWUR��1R

FDVR�GH�VHU�GHWHFWDGR�R�VHX�XVR��D�SURED�VHUi�SXQWXDGD�FXQ�FHUR�

������
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���3URFHGHPHQWR�VREUH�R�VHJXLPHQWR�GD�SURJUDPDFLyQ�H�D�DYDOLDFLyQ�GD�SURSLD
SUiFWLFD�GRFHQWH

2�VHJXLPHQWR�GD�SURJUDPDFLyQ�IDUDVH�FXQKD�SHULRGLFLGDGH�PHQVXDO��2V�SULQFLSDLV�LQGLFDGRUHV�GR�JUDR�GH�FXPSULPHQWR�GD�SURJUDPDFLyQ�VHUiQ�

����2�JUDR�GH�FXPSULPHQWR�GD�WHPSRUDOL]DFLyQ�

����2�ORJUR�GRV�RE[HFWLYRV�SURJUDPDGRV�

����2V�UHVXOWDGRV�DFDGpPLFRV�DFDGDGRV�

3DUD�D�DYDOLDFLyQ�GD�SUiFWLFD�GRFHQWH�UHFDGDUDVH�LQIRUPDFLyQ�D�WUDYpV�GH�FXHVWLRQDULRV�DQyQLPRV�SHULyGLFRV�IDFLOLWDGRV�DR�DOXPQDGR�QRV�TXH�VH

VROLFLWDUi��9DORUDFLyQ�VREUH�D�PHWRGROR[tD�H�DVSHFWRV�UHODWLYRV�i�GRFHQFLD��D�IRUPD�GH�WUDEDOOR�QD�DXOD��WpFQLFDV�GH�DYDOLDFLyQ�HPSUHJDGDV��DVt

FRPR�FXHVWLyQV�TXH�LQGLTXHQ�VL�VH�DFDGDURQ�RV�RE[HFWLYRV�GDV�GLVWLQWDV�XQLGDGHV�GLGiFWLFDV�

$VHPDGH��D�SURIHVRUD�UHDOL]DUi�XQKD�DYDOLDFLyQ�SHUVRDO�GD�SURIHVRUD�GDV�H[SOLFDFLyQV�H�GDV�DFWLYLGDGHV�GHVHQYROYLGDV�D�SDUWLU�GRV�UHVXOWDGRV

DFDGpPLFRV�DFDGDGRV�SROR�DOXPQDGR�

���0HGLGDV�GH�DWHQFLyQ�i�GLYHUVLGDGH

��D��3URFHGHPHQWR�SDUD�D�UHDOL]DFLyQ�GD�DYDOLDFLyQ�LQLFLDO

$�REVHUYDFLyQ�GR�DOXPQDGR�QDV�SULPHLUDV�VHPDQDV�GR�FXUVR�p�IXQGDPHQWDO�SDUD�FRxHFHU�D�V~D�VLWXDFLyQ�GH�SDUWLGD���5HDOL]DUDVH�XQKD�DYDOLDFLyQ

LQLFLDO�TXH�WHUi�SRU�RE[HFWLYR�DYDOLDU�

����$�DFWLWXGH�H�PRWLYDFLyQ�HQ�UHODFLyQ�DR�WUDEDOOR�GH�FODVH�H�R�WUDEDOOR�SHUVRDO��DWHQFLyQ�DQWH�DV�H[SOLFDFLyQV�GR�SURIHVRU��SUHJXQWDV��SDUWLFLSDFLyQ

[HUDO�H�HVIRU]R�DQWH�DV�WDUHIDV�HQFRPHQGDGDV��SUHVHQWDFLyQ�HQ�WHPSR�H�IRUPD�GDV�PHVPDV�H�FRLGDGR�GR�PDWHULDO�

����$VLVWHQFLD�H�FRPSRUWDPHQWR�

����&RxHFHPHQWRV�H�IRUPDFLyQ�DQWHULRU�

&RxHFLGD�D�VLWXDFLyQ�GH�SDUWLGD�GR�DOXPQR�D��WHQWDUDVH�HVWDEOHFHU�D�WHPSR�DV�PHGLGDV�RSRUWXQDV�SDUD�D�FRQVHFXFLyQ�GRV�RE[HFWLYRV�IL[DGRV�

$V�REVHUYDFLyQV�UHDOL]DGDV�FRQWUDVWDUDQVH�FRDV�UHDOL]DGDV�SRU�RXWUR�SURIHVRUDGR�QXQKD�SRVWD�HQ�FRP~Q�SRU�SDUWH�GR�HTXLSR�GRFHQWH��TXH�VHUi

OHYDGD�D�FDER�DR�ILQDO�GR�SULPHLUR�PHV�GR�LQLFLR�GR�FXUVR��VREUH�DV�FDUDFWHUtVWLFDV�[HUDLV�GR�JUXSR��H�DV�FLUFXQVWDQFLDV�SDUWLFXODUHV�GH

GHWHUPLQDGRV�DOXPQRV�TXH�SRGDQ�WHU�LQFLGHQFLD�HGXFDWLYD�DGHPDLV�GD�LQIRUPDFLyQ�DSRUWDGD�SROR�WLWRU��7UiWDVH�GH�FRxHFHU�DV�FDUDFWHUtVWLFDV�

FDSDFLGDGHV�GRV�DOXPQRV�H�D�V~D�IRUPDFLyQ�SUHYLD��FRD�ILQDOLGDGH�GH�WRPDU�DV�PHGLGDV�GH�UHIRU]R�TXH�VH�HVWLPHQ�RSRUWXQDV�

��E��0HGLGDV�GH�UHIRU]R�HGXFDWLYR�SDUD�R�DOXPQDGR�TXH�QRQ�UHVSRQGD�JOREDOPHQWH�DRV�RE[HFWLYRV�SURJUDPDGRV

3DUD�SRVLELOLWDU�D�FRQVHFXFLyQ�SRU�SDUWH�GR�DOXPQDGR�GRV�PtQLPRV�UHIOHFWLGRV�QD�SURJUDPDFLyQ��SURSyxHQVH�DV�VHJXLQWHV�PHGLGDV�

����$WHQFLyQ�SHUVRQDOL]DGD�QD�DXOD�SULRUL]DQGR�R�GHVHQYROYHPHQWR�GH�GHWHUPLQDGDV�FDSDFLGDGHV�QDTXHOHV�DOXPQRV�TXH�DVt�R�UHTXLUDQ�

����%XVFDU�D�FRPSUHQVLyQ�GRV�DVSHFWRV�HVHQFLDLV�GH�FDGD�XQLGDGH�SRU�SDUWH�GH�WRGR�R�JUXSR�

����$�SURIXQGL]DFLyQ�H�R�HVWXGR�GHWDOODGR�GH�FDVRV�FRQFUHWRV�GHSHQGHUi�GDV�FDSDFLGDGHV�LQGLYLGXDLV�GH�FDGD�DOXPQR�D�

����6HJXLPHQWR�GR�WUDEDOOR�GLDULR�H�YDORUDFLyQ�GD�HYROXFLyQ�TXH�SUHVHQWH�R�DOXPQR�D�UHVSHFWR�GD�VLWXDFLyQ�LQLFLDO�

$GHPDLV�GR�H[SRVWR�DQWHULRUPHQWH�OHYDUDVH�D�FDER�D�

����5HDOL]DFLyQ�GH�PDSDV�FRQFHSWXDLV��HODERUDFLyQ�GH�FXHVWLRQDULRV�H�H[HUFLFLRV�SUiFWLFRV�

����5HSHWLFLyQ�GDV�SUiFWLFDV�RX�VLPXODFLyQV�

1R�FDVR�GH�TXH�R�GRFHQWH�REVHUYH�TXH�DOJ~Q�KD�DOXPQR�D�QRQ�DOFDQ]D�RV�RE[HFWLYRV�PtQLPRV�HVL[LGRV�QD�SURJUDPDFLyQ��GHEHUi�WHU�XQKD�DWHQFLyQ

������
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SHUVRQDOL]DGD�QD�DXOD��FR�ILQ�GH�FRQVHJXLU�XQKD�PHOORUD�QR�VHX�WUDEDOOR�H�QRV�FRxHFHPHQWRV�GR�PyGXOR�

'HQWUR�GD�DWHQFLyQ�SHUVRQDOL]DGD�WRPDUDQVH�PHGLGDV�FRPR��HVWDEOHFHPHQWR�GH�WDUHIDV�GH�UHIRU]R�DGDSWDGDV�D�HVWHV�DOXPQRV��UHDOL]DFLyQ�GH

DFWLYLGDGHV�HQ�JUXSR��HWF�

6H�R�D�DOXPQR�D�QRQ�p�FDSD]�GH�UHDOL]DU�DV�DFWLYLGDGHV�HQ�WHPSR��RUJDQL]DUDQVH�GH�[HLWR�TXH�SRLGD�UHPDWDODV�QD�DXOD�

���$VSHFWRV�WUDQVYHUVDLV

��D��3URJUDPDFLyQ�GD�HGXFDFLyQ�HQ�YDORUHV

(Q�SULPHLUR�OXJDU��HQ�FDGD�DFWLYLGDGH�LQFO~HQVH�SUHFDXFLyQV�H�UHFRPHQGDFLyQV�SDUD�WRPDU�DV�PHGLGDV�GH�VHJXULGDGH�H�KL[LHQH�TXH�VH[DQ

QHFHVDULDV��2�PDQH[R�GR�FRPSXWDGRU�HQWUDxD�ULVFRV��SULQFLSDOPHQWH�SDUD�D�YLVWD�H�SDUD�DV�FRVWDV��VHQ�HVTXHFHU�RV�ULVFRV�SVLFROy[LFRV�GHULYDGRV

GR�VHX�DEXVR�

$GHPDLV�DR�DOXPQR�D�YiLVHOOH�D�YDORUDU�D�RUJDQL]DFLyQ�GR�VHX�SRVWR�GH�WUDEDOOR�H�GDV�DFWLYLGDGHV�TXH�UHDOL]D�

&R�RE[HFWLYR�GXQKD�HGXFDFLyQ�QRQ�VH[LVWD�R�SURIHVRU�HYLWDUi�FRPSRUWDPHQWRV�TXH�VH�GHULYHQ�GD�DVLJQDFLyQ�GH�UROHV�HQ�IXQFLyQ�GR�VH[R�GH

DOXPQR�i�KRUD�GH�UHSDUWLVH�DV�WDUHIDV��1R�GHVHQYROYHPHQWR�GR�SURFHVR�GH�HQVLQDQ]D�DSUHQGL]D[H�HVWiQ�LPSOtFLWRV�R�WUDEDOOR�HQ�HTXLSR��D

HGXFDFLyQ�FtYLFD��D�LJXDOGDGH�GH�PXOOHUHV�H�KRPHV�H�D�HGXFDFLyQ�SDUD�D�FRQYLYHQFLD�

7DPpQ�VH�WUDEDOODUiQ�DVSHFWRV�WDQ�IXQGDPHQWDLV�FRPR�

���$�SXQWXDOLGDGH��D�KRQUDGH]��D�OLPSH]D��D�ERD�SUHVHQ]D�H�R�ER�WUDWR��HWF�

���&RPSDxHLULVPR�H�UHVSHFWR�DRV�FRPSDxHLURV�DV�H�SURIHVRUHV�DV�

���&RLGDGR�GR�HVSD]R�GH�WUDEDOOR��GR�PRELOLDULR�H�PDWHULDO�GD�DXOD�LQIRUPiWLFD�

���5HVSHFWR�y�PHGLR�DPELHQWH�H�yV�YDORUHV�GHPRFUiWLFRV�

���)RPHQWR�GR�FRQVXPR�UHVSRQVDEOH�
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ANEXO XIII
MODELO DE PROGRAMACIÓN DE MÓDULOS

PROFESIONAIS
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