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5$����([HFXWD�WpFQLFDV�HOHPHQWDLV�GH�FRFFLyQ�LGHQWLILFDQGR�DV�V~DV�FDUDFWHUtVWLFDV�H�DV�V~DV�DSOLFDFLyQV 6,

5$����5HDOL]D�HODERUDFLyQV�EiVLFDV�GH�P~OWLSOHV�DSOLFDFLyQV��UHFRxHFHQGR�H�DSOLFDQGR�RV�SURFHGHPHQWRV 6,

5$����5HFRxHFH�DV�FDSDFLGDGHV�DVRFLDGDV�i�LQLFLDWLYD�HPSUHQGHGRUD��LGHQWLILFDQGR�RV�UHTXLVLWRV�GHULYDGRV�GD�SUHSDUDFLyQ�GH�HODERUDFLyQV�FXOLQDULDV 6,

5$����3UHSDUD�HODERUDFLyQV�FXOLQDULDV�VLQ[HODV��LGHQWLILFDQGR�H�DSOLFDQGR�RV�SURFHGHPHQWRV 6,

����G��&ULWHULRV�GH�DYDOLDFLyQ�TXH�VH�DSOLFDUiQ�SDUD�D�YHULILFDFLyQ�GD�FRQVHFXFLyQ�GRV�RE[HFWLYRV�SRU�SDUWH�GR
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&$����,QWHUSUHWRXVH�D�WHUPLQROR[tD�SURIHVLRQDO�UHODFLRQDGD

&$����'HVFULEtURQVH�H�FODVLILFiURQVH�DV�WpFQLFDV�GH�FRFFLyQ

&$����,GHQWLILFiURQVH�H�UHODFLRQiURQVH�DV�WpFQLFDV�HOHPHQWDLV�GH�FRFFLyQ�FRQ�UHVSHFWR�iV�V~DV�SRVLELOLGDGHV�GH�DSOLFDFLyQ�D�GLYHUVRV�[pQHURV

&$����5HODFLRQiURQVH�H�GHWHUPLQiURQVH�DV�QHFHVLGDGHV�SUHYLDV�DR�GHVHQYROYHPHQWR�GDV�WpFQLFDV�GH�FRFFLyQ

&$����,GHQWLILFiURQVH�DV�IDVHV�H�DV�IRUPDV�GH�RSHUDU�GLVWLQWLYDV�QD�DSOLFDFLyQ�GH�FDGD�WpFQLFD

&$����([HFXWiURQVH�DV�WpFQLFDV�GH�FRFFLyQ�VHJXLQGR�RV�SURFHGHPHQWRV�HVWDEOHFLGRV

&$����'LVWLQJXtURQVH�SRVLEOHV�DOWHUQDWLYDV�HQ�IXQFLyQ�GRV�UHVXOWDGRV�REWLGRV

&$����'HVHQYROYpURQVH�RV�SURFHGHPHQWRV�LQWHUPHGLRV�GH�FRQVHUYDFLyQ�WHQGR�HQ�FRQWD�DV�QHFHVLGDGHV�GDV�PDWHULDV�SULPDV�H�R�VHX�XVR�SRVWHULRU

&$����5HDOL]iURQVH�WRGDV�DV�RSHUDFLyQV�WHQGR�HQ�FRQWD�D�QRUPDWLYD�KL[LpQLFR�VDQLWDULD�H�GH�SUHYHQFLyQ�GH�ULVFRV�ODERUDLV

&$����'HVFULEtURQVH�H�FODVLILFiURQVH�DV�HODERUDFLyQV�EiVLFDV�GH�P~OWLSOHV�DSOLFDFLyQV��DVt�FRPR�DV�V~DV�SRVLEOHV�DSOLFDFLyQV

&$����9HULILFRXVH�D�GLVSRxLELOLGDGH�GH�WRGRV�RV�HOHPHQWRV�QHFHVDULRV�SDUD�R�GHVHQYROYHPHQWR�GRV�SURFHGHPHQWRV�GH�HODERUDFLyQ�GH�IRQGRV��PROORV�H�RXWUDV�HODERUDFLyQV�EiVLFDV�GH
P~OWLSOHV�DSOLFDFLyQV

&$����5HDOL]iURQVH�RV�SURFHGHPHQWRV�GH�REWHQFLyQ�GH�HODERUDFLyQV�EiVLFDV�GH�P~OWLSOHV�DSOLFDFLyQV�VHJXLQGR�RV�SURFHGHPHQWRV�HVWDEOHFLGRV

&$����'HWHUPLQiURQVH�DV�SRVLEOHV�PHGLGDV�GH�FRUUHFFLyQ�HQ�IXQFLyQ�GRV�UHVXOWDGRV�REWLGRV

&$����'HVHQYROYpURQVH�RV�SURFHGHPHQWRV�LQWHUPHGLRV�GH�FRQVHUYDFLyQ�WHQGR�HQ�FRQWD�DV�QHFHVLGDGHV�GDV�HODERUDFLyQV�H�R�VHX�XVR�SRVWHULRU

&$����5HDOL]iURQVH�WRGDV�DV�RSHUDFLyQV�WHQGR�HQ�FRQWD�D�QRUPDWLYD�KL[LpQLFR�VDQLWDULD�H�GH�SURWHFFLyQ�DPELHQWDO

&$����&DUDFWHUL]RXVH�R�SHUILO�GH�SHUVRD�HPSUHQGHGRUD�H�GHVFULEtURQVH�RV�UHTXLVLWRV�H�DV�DFWLWXGHV�QHFHVDULDV�SDUD�D�SUHSDUDFLyQ�GH�HODERUDFLyQV�FXOLQDULDV

&$����9DORURXVH�D�LPSRUWDQFLD�GD�LQLFLDWLYD�LQGLYLGXDO��GD�FUHDWLYLGDGH��GD�FRODERUDFLyQ��GD�PRWLYDFLyQ�H�GD�IRUPDFLyQ�QR�p[LWR�QD�SUHSDUDFLyQ�GH�HODERUDFLyQV�FXOLQDULDV

�����



ANEXO XIII
MODELO DE PROGRAMACIÓN DE MÓDULOS

PROFESIONAIS

&ULWHULRV�GH�DYDOLDFLyQ

&$����5HFRxHFH�RV�IDFWRUHV�GH�ULVFR�LQKHUHQWHV�i�DFWLYLGDGH�HPSUHQGHGRUD�UHODFLRQDGD�FRD�SUHSDUDFLyQ�GH�HODERUDFLyQV�FXOLQDULDV

&$����,QWHUSUHWRXVH�FRUUHFWDPHQWH�D�LQIRUPDFLyQ�QHFHVDULD

&$����5HDOL]iURQVH�HQ�WHPSR�H�IRUPD�DV�WDUHIDV�GH�RUJDQL]DFLyQ�H�VHFXHQFLD�GDV�IDVHV�QHFHVDULDV�QR�GHVHQYROYHPHQWR�GDV�HODERUDFLyQV

&$����9HULILFRXVH�D�GLVSRxLELOLGDGH�GH�WRGRV�RV�HOHPHQWRV�QHFHVDULRV�SUHYLDPHQWH�DR�GHVHQYROYHPHQWR�GDV�WDUHIDV
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&$����'HWHUPLQiURQVH�DV�SRVLEOHV�PHGLGDV�GH�FRUUHFFLyQ�HQ�IXQFLyQ�GRV�UHVXOWDGRV�REWLGRV
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5$����5HDOL]D�HODERUDFLyQV�EiVLFDV�GH�P~OWLSOHV�DSOLFDFLyQV��UHFRxHFHQGR�H�DSOLFDQGR�RV�SURFHGHPHQWRV 6,

5$����5HFRxHFH�DV�FDSDFLGDGHV�DVRFLDGDV�i�LQLFLDWLYD�HPSUHQGHGRUD��LGHQWLILFDQGR�RV�UHTXLVLWRV�GHULYDGRV�GD�SUHSDUDFLyQ�GH�HODERUDFLyQV�FXOLQDULDV 6,

5$����3UHSDUD�HODERUDFLyQV�FXOLQDULDV�VLQ[HODV��LGHQWLILFDQGR�H�DSOLFDQGR�RV�SURFHGHPHQWRV 6,

����G��&ULWHULRV�GH�DYDOLDFLyQ�TXH�VH�DSOLFDUiQ�SDUD�D�YHULILFDFLyQ�GD�FRQVHFXFLyQ�GRV�RE[HFWLYRV�SRU�SDUWH�GR
DOXPQDGR
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&$����,QWHUSUHWRXVH�D�WHUPLQROR[tD�SURIHVLRQDO�UHODFLRQDGD

&$����'HVFULEtURQVH�H�FODVLILFiURQVH�DV�WpFQLFDV�GH�FRFFLyQ

&$����,GHQWLILFiURQVH�H�UHODFLRQiURQVH�DV�WpFQLFDV�HOHPHQWDLV�GH�FRFFLyQ�FRQ�UHVSHFWR�iV�V~DV�SRVLELOLGDGHV�GH�DSOLFDFLyQ�D�GLYHUVRV�[pQHURV

&$����5HODFLRQiURQVH�H�GHWHUPLQiURQVH�DV�QHFHVLGDGHV�SUHYLDV�DR�GHVHQYROYHPHQWR�GDV�WpFQLFDV�GH�FRFFLyQ

&$����,GHQWLILFiURQVH�DV�IDVHV�H�DV�IRUPDV�GH�RSHUDU�GLVWLQWLYDV�QD�DSOLFDFLyQ�GH�FDGD�WpFQLFD

&$����([HFXWiURQVH�DV�WpFQLFDV�GH�FRFFLyQ�VHJXLQGR�RV�SURFHGHPHQWRV�HVWDEOHFLGRV

&$����'LVWLQJXtURQVH�SRVLEOHV�DOWHUQDWLYDV�HQ�IXQFLyQ�GRV�UHVXOWDGRV�REWLGRV

&$����'HVHQYROYpURQVH�RV�SURFHGHPHQWRV�LQWHUPHGLRV�GH�FRQVHUYDFLyQ�WHQGR�HQ�FRQWD�DV�QHFHVLGDGHV�GDV�PDWHULDV�SULPDV�H�R�VHX�XVR�SRVWHULRU

&$����5HDOL]iURQVH�WRGDV�DV�RSHUDFLyQV�WHQGR�HQ�FRQWD�D�QRUPDWLYD�KL[LpQLFR�VDQLWDULD�H�GH�SUHYHQFLyQ�GH�ULVFRV�ODERUDLV

&$����'HVFULEtURQVH�H�FODVLILFiURQVH�DV�HODERUDFLyQV�EiVLFDV�GH�P~OWLSOHV�DSOLFDFLyQV��DVt�FRPR�DV�V~DV�SRVLEOHV�DSOLFDFLyQV

&$����9HULILFRXVH�D�GLVSRxLELOLGDGH�GH�WRGRV�RV�HOHPHQWRV�QHFHVDULRV�SDUD�R�GHVHQYROYHPHQWR�GRV�SURFHGHPHQWRV�GH�HODERUDFLyQ�GH�IRQGRV��PROORV�H�RXWUDV�HODERUDFLyQV�EiVLFDV�GH
P~OWLSOHV�DSOLFDFLyQV

&$����5HDOL]iURQVH�RV�SURFHGHPHQWRV�GH�REWHQFLyQ�GH�HODERUDFLyQV�EiVLFDV�GH�P~OWLSOHV�DSOLFDFLyQV�VHJXLQGR�RV�SURFHGHPHQWRV�HVWDEOHFLGRV

&$����'HWHUPLQiURQVH�DV�SRVLEOHV�PHGLGDV�GH�FRUUHFFLyQ�HQ�IXQFLyQ�GRV�UHVXOWDGRV�REWLGRV

&$����'HVHQYROYpURQVH�RV�SURFHGHPHQWRV�LQWHUPHGLRV�GH�FRQVHUYDFLyQ�WHQGR�HQ�FRQWD�DV�QHFHVLGDGHV�GDV�HODERUDFLyQV�H�R�VHX�XVR�SRVWHULRU

&$����5HDOL]iURQVH�WRGDV�DV�RSHUDFLyQV�WHQGR�HQ�FRQWD�D�QRUPDWLYD�KL[LpQLFR�VDQLWDULD�H�GH�SURWHFFLyQ�DPELHQWDO

&$����&DUDFWHUL]RXVH�R�SHUILO�GH�SHUVRD�HPSUHQGHGRUD�H�GHVFULEtURQVH�RV�UHTXLVLWRV�H�DV�DFWLWXGHV�QHFHVDULDV�SDUD�D�SUHSDUDFLyQ�GH�HODERUDFLyQV�FXOLQDULDV

&$����9DORURXVH�D�LPSRUWDQFLD�GD�LQLFLDWLYD�LQGLYLGXDO��GD�FUHDWLYLGDGH��GD�FRODERUDFLyQ��GD�PRWLYDFLyQ�H�GD�IRUPDFLyQ�QR�p[LWR�QD�SUHSDUDFLyQ�GH�HODERUDFLyQV�FXOLQDULDV

&$����5HFRxHFH�RV�IDFWRUHV�GH�ULVFR�LQKHUHQWHV�i�DFWLYLGDGH�HPSUHQGHGRUD�UHODFLRQDGD�FRD�SUHSDUDFLyQ�GH�HODERUDFLyQV�FXOLQDULDV
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&$�����5HDOL]iURQVH�WRGDV�DV�RSHUDFLyQV�WHQGR�HQ�FRQWD�D�QRUPDWLYD�GH�VHJXULGDGH�ODERUDO
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�3XQWRV�FODYH�H�FRQWURO�GH�UHVXOWDGRV�

�1RUPDWLYD�KL[LpQLFR�VDQLWDULD�

�$�SHUVRD�HPSUHQGHGRUD�QD�SUHSDUDFLyQ�GH�HODERUDFLyQV�FXOLQDULDV�

�,QLFLDWLYD��FUHDWLYLGDGH��FRODERUDFLyQ��PRWLYDFLyQ�H�IRUPDFLyQ�QD�SUHSDUDFLyQ�GH�HODERUDFLyQV�FXOLQDULDV�
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����D��,GHQWLILFDFLyQ�GD�XQLGDGH�GLGiFWLFD
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&$����9HULILFRXVH�D�GLVSRxLELOLGDGH�GH�WRGRV�RV�HOHPHQWRV�QHFHVDULRV�SDUD�R�GHVHQYROYHPHQWR�GRV�SURFHGHPHQWRV�GH�HODERUDFLyQ�GH�IRQGRV��PROORV�H�RXWUDV�HODERUDFLyQV�EiVLFDV�GH
P~OWLSOHV�DSOLFDFLyQV

&$����5HDOL]iURQVH�RV�SURFHGHPHQWRV�GH�REWHQFLyQ�GH�HODERUDFLyQV�EiVLFDV�GH�P~OWLSOHV�DSOLFDFLyQV�VHJXLQGR�RV�SURFHGHPHQWRV�HVWDEOHFLGRV

&$����'HWHUPLQiURQVH�DV�SRVLEOHV�PHGLGDV�GH�FRUUHFFLyQ�HQ�IXQFLyQ�GRV�UHVXOWDGRV�REWLGRV

&$����'HVHQYROYpURQVH�RV�SURFHGHPHQWRV�LQWHUPHGLRV�GH�FRQVHUYDFLyQ�WHQGR�HQ�FRQWD�DV�QHFHVLGDGHV�GDV�HODERUDFLyQV�H�R�VHX�XVR�SRVWHULRU

&$����5HDOL]iURQVH�WRGDV�DV�RSHUDFLyQV�WHQGR�HQ�FRQWD�D�QRUPDWLYD�KL[LpQLFR�VDQLWDULD�H�GH�SURWHFFLyQ�DPELHQWDO

&$����&DUDFWHUL]RXVH�R�SHUILO�GH�SHUVRD�HPSUHQGHGRUD�H�GHVFULEtURQVH�RV�UHTXLVLWRV�H�DV�DFWLWXGHV�QHFHVDULDV�SDUD�D�SUHSDUDFLyQ�GH�HODERUDFLyQV�FXOLQDULDV

&$����9DORURXVH�D�LPSRUWDQFLD�GD�LQLFLDWLYD�LQGLYLGXDO��GD�FUHDWLYLGDGH��GD�FRODERUDFLyQ��GD�PRWLYDFLyQ�H�GD�IRUPDFLyQ�QR�p[LWR�QD�SUHSDUDFLyQ�GH�HODERUDFLyQV�FXOLQDULDV

&$����5HFRxHFH�RV�IDFWRUHV�GH�ULVFR�LQKHUHQWHV�i�DFWLYLGDGH�HPSUHQGHGRUD�UHODFLRQDGD�FRD�SUHSDUDFLyQ�GH�HODERUDFLyQV�FXOLQDULDV

������
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&ULWHULRV�GH�DYDOLDFLyQ

&$����,QWHUSUHWRXVH�FRUUHFWDPHQWH�D�LQIRUPDFLyQ�QHFHVDULD

&$����5HDOL]iURQVH�HQ�WHPSR�H�IRUPD�DV�WDUHIDV�GH�RUJDQL]DFLyQ�H�VHFXHQFLD�GDV�IDVHV�QHFHVDULDV�QR�GHVHQYROYHPHQWR�GDV�HODERUDFLyQV

&$����9HULILFRXVH�D�GLVSRxLELOLGDGH�GH�WRGRV�RV�HOHPHQWRV�QHFHVDULRV�SUHYLDPHQWH�DR�GHVHQYROYHPHQWR�GDV�WDUHIDV

&$����([HFXWiURQVH�DV�WDUHIDV�GH�REWHQFLyQ�GH�HODERUDFLyQV�FXOLQDULDV�HOHPHQWDLV�VHJXLQGR�RV�SURFHGHPHQWRV�HVWDEOHFLGRV

&$����([HFXWiURQVH�DV�WDUHIDV�WHQGR�HQ�FRQWD�D�QRUPDWLYD�KL[LpQLFR�VDQLWDULD

&$����0DQWtYRVH�R�OXJDU�GH�WUDEDOOR�OLPSR�H�RUGHQDGR�GXUDQWH�WRGR�R�SURFHVR

&$����;XVWLILFRXVH�R�XVR�GD�WpFQLFD�HQ�IXQFLyQ�GR�DOLPHQWR�TXH�VH�YDLD�SURFHVDU

&$����'HVHQYROYpURQVH�RV�SURFHGHPHQWRV�LQWHUPHGLRV�GH�FRQVHUYDFLyQ�WHQGR�HQ�FRQWD�DV�QHFHVLGDGHV�GDV�HODERUDFLyQV�H�R�VHX�XVR�SRVWHULRU

&$����'HWHUPLQiURQVH�DV�SRVLEOHV�PHGLGDV�GH�FRUUHFFLyQ�HQ�IXQFLyQ�GRV�UHVXOWDGRV�REWLGRV

&$�����5HDOL]iURQVH�WRGDV�DV�RSHUDFLyQV�WHQGR�HQ�FRQWD�D�QRUPDWLYD�GH�VHJXULGDGH�ODERUDO

����H��&RQWLGRV

&RQWLGRV

�7pFQLFDV�GH�FRFFLyQ��GHVFULFLyQ��DQiOLVH��FODVLILFDFLyQ�H�DSOLFDFLyQV�

�3URFHGHPHQWRV�GH�H[HFXFLyQ�GDV�WpFQLFDV�

�0HGLGDV�GH�SUHYHQFLyQ�GH�ULVFRV�ODERUDLV�

�(ODERUDFLyQV�EiVLFDV�GH�P~OWLSOHV�DSOLFDFLyQV��IRQGRV�GH�FRFLxD�H�VDOVDV�

�'HVFULFLyQ��DQiOLVH��FODVLILFDFLyQV�H�DSOLFDFLyQV�

�3URFHGHPHQWRV�GH�H[HFXFLyQ�GDV�HODERUDFLyQV�GH�IRQGRV�H�PROORV�

�1RUPDWLYD�KL[LpQLFR�VDQLWDULD�

�,QLFLDWLYD��FUHDWLYLGDGH��FRODERUDFLyQ��PRWLYDFLyQ�H�IRUPDFLyQ�QD�SUHSDUDFLyQ�GH�HODERUDFLyQV�FXOLQDULDV�

�2�ULVFR�FRPR�IDFWRU�LQKHUHQWH�i�DFWLYLGDGH�HPSUHQGHGRUD�UHODFLRQDGD�FRD�SUHSDUDFLyQ�GH�HODERUDFLyQV�FXOLQDULDV�

�'RFXPHQWRV�UHODFLRQDGRV�FRD�SURGXFLyQ�HQ�FRFLxD��UHFHLWDV��ILFKDV�WpFQLFDV��HWF��'HVFULFLyQ�H�LQWHUSUHWDFLyQ�GD�LQIRUPDFLyQ�FRQWLGD�

�2UJDQL]DFLyQ�H�VHFXHQFLD�GDV�IDVHV�QD�HODERUDFLyQ�

�6HOHFFLyQ�GH�XWHQVLOLRV�H�HTXLSDPHQWRV�QHFHVDULRV�

�3URFHGHPHQWRV�LQWHUPHGLRV�GH�FRQVHUYDFLyQ�

�3XQWRV�FODYH�H�FRQWURO�GH�UHVXOWDGRV�

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

1�� 7tWXOR�GD�8' 'XUDFLyQ

� (ODERUDFLyQV�GH�SUDWRV�FRPELQDGRV�H�DSHULWLYRV�VLQ[HORV ��

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

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

5$����([HFXWD�WpFQLFDV�HOHPHQWDLV�GH�FRFFLyQ�LGHQWLILFDQGR�DV�V~DV�FDUDFWHUtVWLFDV�H�DV�V~DV�DSOLFDFLyQV 6,

5$����5HDOL]D�HODERUDFLyQV�EiVLFDV�GH�P~OWLSOHV�DSOLFDFLyQV��UHFRxHFHQGR�H�DSOLFDQGR�RV�SURFHGHPHQWRV 6,

5$����5HFRxHFH�DV�FDSDFLGDGHV�DVRFLDGDV�i�LQLFLDWLYD�HPSUHQGHGRUD��LGHQWLILFDQGR�RV�UHTXLVLWRV�GHULYDGRV�GD�SUHSDUDFLyQ�GH�HODERUDFLyQV�FXOLQDULDV 6,

5$����3UHSDUD�HODERUDFLyQV�FXOLQDULDV�VLQ[HODV��LGHQWLILFDQGR�H�DSOLFDQGR�RV�SURFHGHPHQWRV 6,

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

&ULWHULRV�GH�DYDOLDFLyQ

&$����,QWHUSUHWRXVH�D�WHUPLQROR[tD�SURIHVLRQDO�UHODFLRQDGD

&$����'HVFULEtURQVH�H�FODVLILFiURQVH�DV�WpFQLFDV�GH�FRFFLyQ

&$����,GHQWLILFiURQVH�H�UHODFLRQiURQVH�DV�WpFQLFDV�HOHPHQWDLV�GH�FRFFLyQ�FRQ�UHVSHFWR�iV�V~DV�SRVLELOLGDGHV�GH�DSOLFDFLyQ�D�GLYHUVRV�[pQHURV

&$����5HODFLRQiURQVH�H�GHWHUPLQiURQVH�DV�QHFHVLGDGHV�SUHYLDV�DR�GHVHQYROYHPHQWR�GDV�WpFQLFDV�GH�FRFFLyQ

&$����,GHQWLILFiURQVH�DV�IDVHV�H�DV�IRUPDV�GH�RSHUDU�GLVWLQWLYDV�QD�DSOLFDFLyQ�GH�FDGD�WpFQLFD

&$����([HFXWiURQVH�DV�WpFQLFDV�GH�FRFFLyQ�VHJXLQGR�RV�SURFHGHPHQWRV�HVWDEOHFLGRV

&$����'LVWLQJXtURQVH�SRVLEOHV�DOWHUQDWLYDV�HQ�IXQFLyQ�GRV�UHVXOWDGRV�REWLGRV

&$����'HVHQYROYpURQVH�RV�SURFHGHPHQWRV�LQWHUPHGLRV�GH�FRQVHUYDFLyQ�WHQGR�HQ�FRQWD�DV�QHFHVLGDGHV�GDV�PDWHULDV�SULPDV�H�R�VHX�XVR�SRVWHULRU

&$����5HDOL]iURQVH�WRGDV�DV�RSHUDFLyQV�WHQGR�HQ�FRQWD�D�QRUPDWLYD�KL[LpQLFR�VDQLWDULD�H�GH�SUHYHQFLyQ�GH�ULVFRV�ODERUDLV

&$����'HVFULEtURQVH�H�FODVLILFiURQVH�DV�HODERUDFLyQV�EiVLFDV�GH�P~OWLSOHV�DSOLFDFLyQV��DVt�FRPR�DV�V~DV�SRVLEOHV�DSOLFDFLyQV

&$����9HULILFRXVH�D�GLVSRxLELOLGDGH�GH�WRGRV�RV�HOHPHQWRV�QHFHVDULRV�SDUD�R�GHVHQYROYHPHQWR�GRV�SURFHGHPHQWRV�GH�HODERUDFLyQ�GH�IRQGRV��PROORV�H�RXWUDV�HODERUDFLyQV�EiVLFDV�GH
P~OWLSOHV�DSOLFDFLyQV

&$����5HDOL]iURQVH�RV�SURFHGHPHQWRV�GH�REWHQFLyQ�GH�HODERUDFLyQV�EiVLFDV�GH�P~OWLSOHV�DSOLFDFLyQV�VHJXLQGR�RV�SURFHGHPHQWRV�HVWDEOHFLGRV

&$����'HWHUPLQiURQVH�DV�SRVLEOHV�PHGLGDV�GH�FRUUHFFLyQ�HQ�IXQFLyQ�GRV�UHVXOWDGRV�REWLGRV

&$����'HVHQYROYpURQVH�RV�SURFHGHPHQWRV�LQWHUPHGLRV�GH�FRQVHUYDFLyQ�WHQGR�HQ�FRQWD�DV�QHFHVLGDGHV�GDV�HODERUDFLyQV�H�R�VHX�XVR�SRVWHULRU

&$����5HDOL]iURQVH�WRGDV�DV�RSHUDFLyQV�WHQGR�HQ�FRQWD�D�QRUPDWLYD�KL[LpQLFR�VDQLWDULD�H�GH�SURWHFFLyQ�DPELHQWDO

&$����&DUDFWHUL]RXVH�R�SHUILO�GH�SHUVRD�HPSUHQGHGRUD�H�GHVFULEtURQVH�RV�UHTXLVLWRV�H�DV�DFWLWXGHV�QHFHVDULDV�SDUD�D�SUHSDUDFLyQ�GH�HODERUDFLyQV�FXOLQDULDV

&$����9DORURXVH�D�LPSRUWDQFLD�GD�LQLFLDWLYD�LQGLYLGXDO��GD�FUHDWLYLGDGH��GD�FRODERUDFLyQ��GD�PRWLYDFLyQ�H�GD�IRUPDFLyQ�QR�p[LWR�QD�SUHSDUDFLyQ�GH�HODERUDFLyQV�FXOLQDULDV

&$����5HFRxHFH�RV�IDFWRUHV�GH�ULVFR�LQKHUHQWHV�i�DFWLYLGDGH�HPSUHQGHGRUD�UHODFLRQDGD�FRD�SUHSDUDFLyQ�GH�HODERUDFLyQV�FXOLQDULDV

������
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&ULWHULRV�GH�DYDOLDFLyQ

&$����,QWHUSUHWRXVH�FRUUHFWDPHQWH�D�LQIRUPDFLyQ�QHFHVDULD

&$����5HDOL]iURQVH�HQ�WHPSR�H�IRUPD�DV�WDUHIDV�GH�RUJDQL]DFLyQ�H�VHFXHQFLD�GDV�IDVHV�QHFHVDULDV�QR�GHVHQYROYHPHQWR�GDV�HODERUDFLyQV

&$����9HULILFRXVH�D�GLVSRxLELOLGDGH�GH�WRGRV�RV�HOHPHQWRV�QHFHVDULRV�SUHYLDPHQWH�DR�GHVHQYROYHPHQWR�GDV�WDUHIDV

&$����([HFXWiURQVH�DV�WDUHIDV�GH�REWHQFLyQ�GH�HODERUDFLyQV�FXOLQDULDV�HOHPHQWDLV�VHJXLQGR�RV�SURFHGHPHQWRV�HVWDEOHFLGRV

&$����([HFXWiURQVH�DV�WDUHIDV�WHQGR�HQ�FRQWD�D�QRUPDWLYD�KL[LpQLFR�VDQLWDULD

&$����0DQWtYRVH�R�OXJDU�GH�WUDEDOOR�OLPSR�H�RUGHQDGR�GXUDQWH�WRGR�R�SURFHVR

&$����;XVWLILFRXVH�R�XVR�GD�WpFQLFD�HQ�IXQFLyQ�GR�DOLPHQWR�TXH�VH�YDLD�SURFHVDU

&$����'HVHQYROYpURQVH�RV�SURFHGHPHQWRV�LQWHUPHGLRV�GH�FRQVHUYDFLyQ�WHQGR�HQ�FRQWD�DV�QHFHVLGDGHV�GDV�HODERUDFLyQV�H�R�VHX�XVR�SRVWHULRU

&$����'HWHUPLQiURQVH�DV�SRVLEOHV�PHGLGDV�GH�FRUUHFFLyQ�HQ�IXQFLyQ�GRV�UHVXOWDGRV�REWLGRV

&$�����5HDOL]iURQVH�WRGDV�DV�RSHUDFLyQV�WHQGR�HQ�FRQWD�D�QRUPDWLYD�GH�VHJXULGDGH�ODERUDO

����H��&RQWLGRV

&RQWLGRV

�3URFHGHPHQWRV�GH�H[HFXFLyQ�GDV�WpFQLFDV�

�0HGLGDV�GH�SUHYHQFLyQ�GH�ULVFRV�ODERUDLV�

�3XQWRV�FODYH�H�FRQWURO�GH�UHVXOWDGRV�

�1RUPDWLYD�KL[LpQLFR�VDQLWDULD�

�,QLFLDWLYD��FUHDWLYLGDGH��FRODERUDFLyQ��PRWLYDFLyQ�H�IRUPDFLyQ�QD�SUHSDUDFLyQ�GH�HODERUDFLyQV�FXOLQDULDV�

�2�ULVFR�FRPR�IDFWRU�LQKHUHQWH�i�DFWLYLGDGH�HPSUHQGHGRUD�UHODFLRQDGD�FRD�SUHSDUDFLyQ�GH�HODERUDFLyQV�FXOLQDULDV�

�'RFXPHQWRV�UHODFLRQDGRV�FRD�SURGXFLyQ�HQ�FRFLxD��UHFHLWDV��ILFKDV�WpFQLFDV��HWF��'HVFULFLyQ�H�LQWHUSUHWDFLyQ�GD�LQIRUPDFLyQ�FRQWLGD�

�2UJDQL]DFLyQ�H�VHFXHQFLD�GDV�IDVHV�QD�HODERUDFLyQ�

�6HOHFFLyQ�GH�XWHQVLOLRV�H�HTXLSDPHQWRV�QHFHVDULRV�

�3XQWRV�FODYH�H�FRQWURO�GH�UHVXOWDGRV�

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

1�� 7tWXOR�GD�8' 'XUDFLyQ

� 2�VHUYL]R�HQ�FRFLxD��RUJDQL]DFLyQ��FRPSHWHQFLDV�H�SRVWD�D�SXQWR ��

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

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

5$����([HFXWD�WpFQLFDV�HOHPHQWDLV�GH�FRFFLyQ�LGHQWLILFDQGR�DV�V~DV�FDUDFWHUtVWLFDV�H�DV�V~DV�DSOLFDFLyQV 12

5$����5HDOL]D�HODERUDFLyQV�EiVLFDV�GH�P~OWLSOHV�DSOLFDFLyQV��UHFRxHFHQGR�H�DSOLFDQGR�RV�SURFHGHPHQWRV 12

5$����5HFRxHFH�DV�FDSDFLGDGHV�DVRFLDGDV�i�LQLFLDWLYD�HPSUHQGHGRUD��LGHQWLILFDQGR�RV�UHTXLVLWRV�GHULYDGRV�GD�SUHSDUDFLyQ�GH�HODERUDFLyQV�FXOLQDULDV 6,

5$����3UHSDUD�HODERUDFLyQV�FXOLQDULDV�VLQ[HODV��LGHQWLILFDQGR�H�DSOLFDQGR�RV�SURFHGHPHQWRV 12

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

&ULWHULRV�GH�DYDOLDFLyQ

&$����,QWHUSUHWRXVH�D�WHUPLQROR[tD�SURIHVLRQDO�UHODFLRQDGD

&$����5HODFLRQiURQVH�H�GHWHUPLQiURQVH�DV�QHFHVLGDGHV�SUHYLDV�DR�GHVHQYROYHPHQWR�GDV�WpFQLFDV�GH�FRFFLyQ

&$����5HDOL]iURQVH�WRGDV�DV�RSHUDFLyQV�WHQGR�HQ�FRQWD�D�QRUPDWLYD�KL[LpQLFR�VDQLWDULD�H�GH�SUHYHQFLyQ�GH�ULVFRV�ODERUDLV

&$����5HDOL]iURQVH�RV�SURFHGHPHQWRV�GH�REWHQFLyQ�GH�HODERUDFLyQV�EiVLFDV�GH�P~OWLSOHV�DSOLFDFLyQV�VHJXLQGR�RV�SURFHGHPHQWRV�HVWDEOHFLGRV

&$����&DUDFWHUL]RXVH�R�SHUILO�GH�SHUVRD�HPSUHQGHGRUD�H�GHVFULEtURQVH�RV�UHTXLVLWRV�H�DV�DFWLWXGHV�QHFHVDULDV�SDUD�D�SUHSDUDFLyQ�GH�HODERUDFLyQV�FXOLQDULDV

&$����9DORURXVH�D�LPSRUWDQFLD�GD�LQLFLDWLYD�LQGLYLGXDO��GD�FUHDWLYLGDGH��GD�FRODERUDFLyQ��GD�PRWLYDFLyQ�H�GD�IRUPDFLyQ�QR�p[LWR�QD�SUHSDUDFLyQ�GH�HODERUDFLyQV�FXOLQDULDV

&$����5HFRxHFH�RV�IDFWRUHV�GH�ULVFR�LQKHUHQWHV�i�DFWLYLGDGH�HPSUHQGHGRUD�UHODFLRQDGD�FRD�SUHSDUDFLyQ�GH�HODERUDFLyQV�FXOLQDULDV

&$����,QWHUSUHWRXVH�FRUUHFWDPHQWH�D�LQIRUPDFLyQ�QHFHVDULD

&$����([HFXWiURQVH�DV�WDUHIDV�GH�REWHQFLyQ�GH�HODERUDFLyQV�FXOLQDULDV�HOHPHQWDLV�VHJXLQGR�RV�SURFHGHPHQWRV�HVWDEOHFLGRV

&$����0DQWtYRVH�R�OXJDU�GH�WUDEDOOR�OLPSR�H�RUGHQDGR�GXUDQWH�WRGR�R�SURFHVR

����H��&RQWLGRV

&RQWLGRV

�3URFHGHPHQWRV�GH�H[HFXFLyQ�GDV�WpFQLFDV�

�0HGLGDV�GH�SUHYHQFLyQ�GH�ULVFRV�ODERUDLV�

�3URFHGHPHQWRV�GH�H[HFXFLyQ�GDV�HODERUDFLyQV�GH�IRQGRV�H�PROORV�

�3XQWRV�FODYH�H�FRQWURO�GH�UHVXOWDGRV�

�1RUPDWLYD�KL[LpQLFR�VDQLWDULD�

�2�ULVFR�FRPR�IDFWRU�LQKHUHQWH�i�DFWLYLGDGH�HPSUHQGHGRUD�UHODFLRQDGD�FRD�SUHSDUDFLyQ�GH�HODERUDFLyQV�FXOLQDULDV�

�2UJDQL]DFLyQ�H�VHFXHQFLD�GDV�IDVHV�QD�HODERUDFLyQ�

������
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&RQWLGRV

�6HOHFFLyQ�GH�XWHQVLOLRV�H�HTXLSDPHQWRV�QHFHVDULRV�

�3XQWRV�FODYH�H�FRQWURO�GH�UHVXOWDGRV�

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

1�� 7tWXOR�GD�8' 'XUDFLyQ

� 3UHVHQWDFLyQV�D�EDVH�GH�JRUQLFLyQV�H�[pQHURV�FUXV ��

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

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

5$����(ODERUD�JRUQLFLyQV�H�HOHPHQWRV�GH�GHFRUDFLyQ�EiVLFRV��HQ�UHODFLyQ�FR�WLSR�GH�HODERUDFLyQ�H�FRD�IRUPD�GH�SUHVHQWDFLyQ 12

5$����5HDOL]D�DFDEDPHQWRV�H�SUHVHQWDFLyQV�VLQ[HORV��YDORUDQGR�D�V~D�LPSRUWDQFLD�QR�UHVXOWDGR�ILQDO�GDV�HODERUDFLyQV 12

5$����5HFRxHFH�DV�FDSDFLGDGHV�DVRFLDGDV�i�LQLFLDWLYD�HPSUHQGHGRUD��LGHQWLILFDQGR�RV�UHTXLVLWRV�GHULYDGRV�GD�GHFRUDFLyQ�H�SUHVHQWDFLyQ�GH�HODERUDFLyQV�FXOLQDULDV 6,

5$����$VLVWH�QRV�SURFHVRV�GH�HODERUDFLyQ�FXOLQDULD�FRPSOH[RV�H�QR�VHUYL]R�HQ�FRFLxD��YDORUDQGR�DV�V~DV�LPSOLFDFLyQV�QRV�UHVXOWDGRV�ILQDLV�H�QD�VDWLVIDFFLyQ�GD
FOLHQWHOD 12

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

&ULWHULRV�GH�DYDOLDFLyQ

&$����'HVFULEtURQVH�H�FODVLILFiURQVH�DV�JRUQLFLyQV�H�DV�GHFRUDFLyQV�VLQ[HODV��DVt�FRPR�DV�V~DV�SRVLEOHV�DSOLFDFLyQV

&$����'HWHUPLQiURQVH�DV�JRUQLFLyQV�H�DV�GHFRUDFLyQV�DGHFXiQGRDV�i�HODERUDFLyQ�i�TXH�DFRPSDxDQ

&$����9HULILFRXVH�D�GLVSRxLELOLGDGH�GH�WRGRV�RV�HOHPHQWRV�QHFHVDULRV�SUHYLDPHQWH�DR�GHVHQYROYHPHQWR�GDV�WDUHIDV

&$����(ODERUiURQVH�DV�JRUQLFLyQV�H�DV�GHFRUDFLyQV�VHJXLQGR�RV�SURFHGHPHQWRV�HVWDEOHFLGRV

&$����'HVHQYROYpURQVH�RV�SURFHGHPHQWRV�LQWHUPHGLRV�GH�FRQVHUYDFLyQ�WHQGR�HQ�FRQWD�DV�QHFHVLGDGHV�GDV�HODERUDFLyQV�H�R�VHX�XVR�SRVWHULRU

&$����9HULILFRXVH�D�GLVSRxLELOLGDGH�GH�WRGRV�RV�HOHPHQWRV�TXH�FRQILJXUDQ�D�HODERUDFLyQ

&$����'LVSX[pURQVH�RV�HOHPHQWRV�GD�HODERUDFLyQ�VHJXLQGR�FULWHULRV�HVWpWLFRV��LQVWUXFLyQV�UHFLELGDV�RX�SURFHGHPHQWRV�HVWDEOHFLGRV

&$����5HODFLRQiURQVH�H�DSOLFiURQVH�DV�WpFQLFDV�GH�HQYDVDPHQWR�H�FRQVHUYDFLyQ�QHFHVDULDV�SDUD�RV�SURGXWRV�VHPLHODERUDGRV�H�RX�DFDEDGRV��VHJXLQGR�RV�SURFHGHPHQWRV�HVWDEOHFLGRV

&$����'HWHUPLQiURQVH�DV�SRVLEOHV�PHGLGDV�GH�FRUUHFFLyQ�HQ�IXQFLyQ�GRV�UHVXOWDGRV�REWLGRV

&$����5HDOL]iURQVH�WRGDV�DV�RSHUDFLyQV�WHQGR�HQ�FRQWD�D�QRUPDWLYD�GH�SUHYHQFLyQ�GH�ULVFRV�ODERUDLV

&$����&DUDFWHUL]RXVH�R�SHUILO�GH�SHUVRD�HPSUHQGHGRUD�H�GHVFULEtURQVH�RV�UHTXLVLWRV�H�DV�DFWLWXGHV�QHFHVDULDV�SDUD�D�GHFRUDFLyQ�H�SUHVHQWDFLyQ�GH�HODERUDFLyQV�FXOLQDULDV

&$����9DORURXVH�D�LPSRUWDQFLD�GD�LQLFLDWLYD�LQGLYLGXDO��GD�FUHDWLYLGDGH��GD�FRODERUDFLyQ��GD�PRWLYDFLyQ�H�GD�IRUPDFLyQ�QR�p[LWR�QD�GHFRUDFLyQ�H�SUHVHQWDFLyQ�GH�HODERUDFLyQV�FXOLQDULDV

&$����5HFRxHFH�RV�IDFWRUHV�GH�ULVFR�LQKHUHQWHV�i�DFWLYLGDGH�HPSUHQGHGRUD�UHODFLRQDGD�FRD�GHFRUDFLyQ�H�SUHVHQWDFLyQ�GH�HODERUDFLyQV�FXOLQDULDV

&$����0DQWLYpURQVH�RV�SURGXWRV�HQ�FRQGLFLyQV�ySWLPDV�GH�VHUYL]R��VHJXQGR�LQVWUXFLyQV�UHFLELGDV�RX�SURFHGHPHQWRV�HVWDEOHFLGRV

&$����9HULILFRXVH�D�GLVSRxLELOLGDGH�GH�WRGRV�RV�HOHPHQWRV�QHFHVDULRV�SDUD�R�GHVHQYROYHPHQWR�GR�VHUYL]R

&$����,QWHUSUHWRXVH�D�GRFXPHQWDFLyQ�H�DV�LQVWUXFLyQV�UHODFLRQDGDV�FRV�UHTXLVLWRV�GR�VHUYL]R

&$����$VLVWLXVH�QD�GLVSRVLFLyQ�GRV�HOHPHQWRV�TXH�FRPSRxHQ�D�HODERUDFLyQ�VHJXLQGR�LQVWUXFLyQV�RX�QRUPDV�HVWDEOHFLGDV

&$����5HDOL]iURQVH�WRGDV�DV�RSHUDFLyQV�WHQGR�HQ�FRQWD�D�QRUPDWLYD�GH�VHJXULGDGH�ODERUDO

������
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����H��&RQWLGRV

&RQWLGRV

�*RUQLFLyQV�H�GHFRUDFLyQV��GHVFULFLyQ��ILQDOLGDGH��WLSRV��DQiOLVH�H�DSOLFDFLyQV�

�(OHPHQWRV�HPSUHJDGRV�SDUD�D�UHDOL]DFLyQ�GH�GHFRUDFLyQV�

�3URFHGHPHQWRV�GH�H[HFXFLyQ�GDV�HODERUDFLyQV�GH�JRUQLFLyQV�H�GHFRUDFLyQV�

�3URFHGHPHQWRV�LQWHUPHGLRV�GH�FRQVHUYDFLyQ�

�3XQWRV�FODYH�H�FRQWURO�GH�UHVXOWDGRV�

�1RUPDWLYD�KL[LpQLFR�VDQLWDULD�

�1RUPDV�GH�GHFRUDFLyQ�H�SUHVHQWDFLyQ�

�([HFXFLyQ�GRV�SURFHVRV�EiVLFRV�GH�DFDEDPHQWR�H�SUHVHQWDFLyQ��3XQWRV�FODYH�H�FRQWURO�GH�UHVXOWDGRV�

�(QYDVDPHQWR�H�FRQVHUYDFLyQ�GH�SURGXWRV

�1RUPDWLYD�KL[LpQLFR�VDQLWDULD�

�$�SHUVRD�HPSUHQGHGRUD�QD�GHFRUDFLyQ�H�SUHVHQWDFLyQ�GH�HODERUDFLyQV�FXOLQDULDV�

�,QLFLDWLYD��FUHDWLYLGDGH��FRODERUDFLyQ��PRWLYDFLyQ�H�IRUPDFLyQ�QD�GHFRUDFLyQ�H�SUHVHQWDFLyQ�GH�HODERUDFLyQV�FXOLQDULDV�

�2�ULVFR�FRPR�IDFWRU�LQKHUHQWH�i�DFWLYLGDGH�HPSUHQGHGRUD�UHODFLRQDGD�FRD�GHFRUDFLyQ�H�SUHVHQWDFLyQ�GH�HODERUDFLyQV�FXOLQDULDV�

�6HUYL]R�HQ�FRFLxD�

�7DUHIDV�SUHYLDV�DRV�VHUYL]RV�GH�FRFLxD���0LVH�HQ�SODFH��

�([HFXFLyQ�GRV�SURFHVRV�GH�DVLVWHQFLD�SURSLRV�GR�VHUYL]R�

�1RUPDWLYD�KL[LpQLFR�VDQLWDULD�

�0HGLGDV�GH�SUHYHQFLyQ�GH�ULVFRV�ODERUDLV�
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����D��,GHQWLILFDFLyQ�GD�XQLGDGH�GLGiFWLFD

1�� 7tWXOR�GD�8' 'XUDFLyQ

� 3UHVHQWDFLyQV�D�EDVH�GH�JRUQLFLyQV�H�[pQHURV�FRFLxDGRV ��

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

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

5$����(ODERUD�JRUQLFLyQV�H�HOHPHQWRV�GH�GHFRUDFLyQ�EiVLFRV��HQ�UHODFLyQ�FR�WLSR�GH�HODERUDFLyQ�H�FRD�IRUPD�GH�SUHVHQWDFLyQ 12

5$����5HDOL]D�DFDEDPHQWRV�H�SUHVHQWDFLyQV�VLQ[HORV��YDORUDQGR�D�V~D�LPSRUWDQFLD�QR�UHVXOWDGR�ILQDO�GDV�HODERUDFLyQV 12

5$����5HFRxHFH�DV�FDSDFLGDGHV�DVRFLDGDV�i�LQLFLDWLYD�HPSUHQGHGRUD��LGHQWLILFDQGR�RV�UHTXLVLWRV�GHULYDGRV�GD�GHFRUDFLyQ�H�SUHVHQWDFLyQ�GH�HODERUDFLyQV�FXOLQDULDV 12

5$����$VLVWH�QRV�SURFHVRV�GH�HODERUDFLyQ�FXOLQDULD�FRPSOH[RV�H�QR�VHUYL]R�HQ�FRFLxD��YDORUDQGR�DV�V~DV�LPSOLFDFLyQV�QRV�UHVXOWDGRV�ILQDLV�H�QD�VDWLVIDFFLyQ�GD
FOLHQWHOD 12

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

&ULWHULRV�GH�DYDOLDFLyQ

&$����9HULILFRXVH�D�GLVSRxLELOLGDGH�GH�WRGRV�RV�HOHPHQWRV�QHFHVDULRV�SUHYLDPHQWH�DR�GHVHQYROYHPHQWR�GDV�WDUHIDV

&$����(ODERUiURQVH�DV�JRUQLFLyQV�H�DV�GHFRUDFLyQV�VHJXLQGR�RV�SURFHGHPHQWRV�HVWDEOHFLGRV

&$����([HFXWiURQVH�DV�WDUHIDV�WHQGR�HQ�FRQWD�D�QRUPDWLYD�KL[LpQLFR�VDQLWDULD

&$����'HWHUPLQiURQVH�DV�SRVLEOHV�PHGLGDV�GH�FRUUHFFLyQ�HQ�IXQFLyQ�GRV�UHVXOWDGRV�REWLGRV

&$����'LVSX[pURQVH�RV�HOHPHQWRV�GD�HODERUDFLyQ�VHJXLQGR�FULWHULRV�HVWpWLFRV��LQVWUXFLyQV�UHFLELGDV�RX�SURFHGHPHQWRV�HVWDEOHFLGRV

&$����'HWHUPLQiURQVH�DV�SRVLEOHV�PHGLGDV�GH�FRUUHFFLyQ�HQ�IXQFLyQ�GRV�UHVXOWDGRV�REWLGRV

&$����([HFXWiURQVH�DV�WDUHIDV�WHQGR�HQ�FRQWD�D�QRUPDWLYD�KL[LpQLFR�VDQLWDULD

&$����&DUDFWHUL]RXVH�R�SHUILO�GH�SHUVRD�HPSUHQGHGRUD�H�GHVFULEtURQVH�RV�UHTXLVLWRV�H�DV�DFWLWXGHV�QHFHVDULDV�SDUD�D�GHFRUDFLyQ�H�SUHVHQWDFLyQ�GH�HODERUDFLyQV�FXOLQDULDV

&$����9DORURXVH�D�LPSRUWDQFLD�GD�LQLFLDWLYD�LQGLYLGXDO��GD�FUHDWLYLGDGH��GD�FRODERUDFLyQ��GD�PRWLYDFLyQ�H�GD�IRUPDFLyQ�QR�p[LWR�QD�GHFRUDFLyQ�H�SUHVHQWDFLyQ�GH�HODERUDFLyQV�FXOLQDULDV

&$����,GHQWLILFiURQVH�RV�WLSRV�GH�VHUYL]R�H�DV�V~DV�FDUDFWHUtVWLFDV

&$����&RODERURXVH�QD�UHDOL]DFLyQ�GDV�HODERUDFLyQV�GH�REULJDGD�H[HFXFLyQ�GXUDQWH�R�GHVHQYROYHPHQWR�GR�VHUYL]R�VHJXLQGR�RV�SURFHGHPHQWRV�HVWDEOHFLGRV

&$����([HFXWiURQVH�DV�WDUHIDV�WHQGR�HQ�FRQWD�D�QRUPDWLYD�KL[LpQLFR�VDQLWDULD

&$����$VLVWLXVH�QD�GLVSRVLFLyQ�GRV�HOHPHQWRV�TXH�FRPSRxHQ�D�HODERUDFLyQ�VHJXLQGR�LQVWUXFLyQV�RX�QRUPDV�HVWDEOHFLGDV

����H��&RQWLGRV

&RQWLGRV

�*RUQLFLyQV�H�GHFRUDFLyQV��GHVFULFLyQ��ILQDOLGDGH��WLSRV��DQiOLVH�H�DSOLFDFLyQV�

�*RUQLFLyQV�FOiVLFDV��GHQRPLQDFLyQV��LQJUHGLHQWHV�H�DSOLFDFLyQV�

�(OHPHQWRV�HPSUHJDGRV�SDUD�D�UHDOL]DFLyQ�GH�GHFRUDFLyQV�

������
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&RQWLGRV

�3URFHGHPHQWRV�GH�H[HFXFLyQ�GDV�HODERUDFLyQV�GH�JRUQLFLyQV�H�GHFRUDFLyQV�

�3URFHGHPHQWRV�LQWHUPHGLRV�GH�FRQVHUYDFLyQ�

�3XQWRV�FODYH�H�FRQWURO�GH�UHVXOWDGRV�

�1RUPDWLYD�KL[LpQLFR�VDQLWDULD�

�1RUPDV�GH�GHFRUDFLyQ�H�SUHVHQWDFLyQ�

�([HFXFLyQ�GRV�SURFHVRV�EiVLFRV�GH�DFDEDPHQWR�H�SUHVHQWDFLyQ��3XQWRV�FODYH�H�FRQWURO�GH�UHVXOWDGRV�

�(QYDVDPHQWR�H�FRQVHUYDFLyQ�GH�SURGXWRV

�1RUPDWLYD�KL[LpQLFR�VDQLWDULD�

�$�SHUVRD�HPSUHQGHGRUD�QD�GHFRUDFLyQ�H�SUHVHQWDFLyQ�GH�HODERUDFLyQV�FXOLQDULDV�

�6HUYL]R�HQ�FRFLxD�

�7DUHIDV�GH�ILQDOL]DFLyQ�GR�VHUYL]R�

�1RUPDWLYD�KL[LpQLFR�VDQLWDULD�

�0HGLGDV�GH�SUHYHQFLyQ�GH�ULVFRV�ODERUDLV�
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&5,7(5,26�'(�&8$/,),&$&,Ï1�

2V�H[HUFLFLRV��WUDEDOORV�H�SUREDV�HVFULWDV�GRV�FRQWLGRV�DVLPLODGRV�VXSRUi�R������WRWDO�GD�QRWD�GH�FDGD�DYDOLDFLyQ�

$�UHDOL]DFLyQ�GDV�WDUHIDV�GLDULDV��DWHQGHQGR�DV�QRUPDV�GD�DXOD�WDOOHU��SUiFWLFDV�HVSHFLILFDV��SUREDV�SUiFWLFDV��UHSUHVHQWD�R�����GR�WRWDO��DGHPiLV

DVSHFWRV�FRPR�D�SXQWXDOLGDGH��DXQLIRUPLGDGH�H�D�SURIHVLRQDOLGDGH�VXSRUiQ�XQ������GD�QRWD�ILQDO�

$V�SUREDV�FRQVLVWLUiQ�QD�UHDOL]DFLyQ�WHyULFD�RX�SUiFWLFD�GDOJXQKD�V�GDV�DFWLYLGDGHV�TXH�VH�IRURQ�UHDOL]DQGR�GXUDQWH�R�WULPHVWUH�

$�QRWD�ILQDO�GR�FXUVR�VHUi�R�UHVXOWDGR�GD�PHGLD�GDV�WUHV�DYDOLDFLyQV�

0Ë1,026�(6,;,%/(6�

2V�PtQLPRV�H[L[LEOHV�VRQ�RV�UHFROOLGRV�QD�SURSLD�SURJUDPDFLyQ�GLGiFWLFD�

��9HULILFD�D�GLVSRxLELOLGDGH�GH�WRGRV�RV�HOHPHQWRV�QHFHVDULRV�SDUD�R�GHVHQYROYHPHQWR�GRV�SURFHGHPHQWRV�GH�HODERUDFLyQV�FXOLQDULD�

��,QWHUSUHWD�D�WHUPLQROR[tD�SURIHVLRQDO�UHODFLRQDGD

��5HDOL]D�WRGDV�DV�RSHUDFLyQV�WHQGR�HQ�FRQWD�D�QRUPDWLYD�KL[LpQLFR�VDQLWDULD�H�GH�SURWHFFLyQ�DPELHQWDO��DVt�FRPR�D�GH�ULVFRV�ODERUDLV�

��([HFXWiURQVH�DV�WDUHIDV�GH�REWHQFLyQ�GH�HODERUDFLyQV�FXOLQDULDV�HOHPHQWDLV�VHJXLQGR�RV�SURFHGHPHQWRV�HVWDEOHFLGRV�H�LQWHUSUHWDQGR�R�VHX�XVR

ILQDO��DVt�FRPR�R�VHUYL]R�SDUD�R�TXH�YDL�GHVWLQDGR�

��'HWHUPLQiURQVH�DV�SRVLEOHV�PHGLGDV�GH�FRUUHFFLyQ�HQ�IXQFLyQ�GRV�UHVXOWDGRV�REWLGRV

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

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

&RQ�FDUiFWHU�[HUDO��R�DOXPQR�VXVSHQVR�WHUi�TXH�IDFHU��SDUD�UHFXSHUDU�R�PyGXOR��XQ�H[DPHQ�WLSR�WHVW�GH����SUHJXQWDV�VREUH�RV�WHPDV�D�UHFXSHUDU�

H�XQ�H[DPHQ�SUiFWLFR�GH�G~DV�KRUDV�GH�GXUDFLyQ�Pi[LPD�VLPLODU�DV�GDV�DYDOLDFLyQV�GR��FXUVR�VREUH�D�PDWHULD�SURSRVWD�SROR�SURIHVRU�H�TXH�VH

HQWHQGH�QRQ�VXSHUDGD�DR�ORQJR�GR�FXUVR�

1R�VXSRVWR�GH�TXH�VH�SDVH�GH�FXUVR�FRQ�HVWH�PyGXOR�SHQGHQWH��R�DOXPQDGR�VHUi�LQIRUPDGR�GDV�DFWLYLGDGHV�SURJUDPDGDV�SDUD�D�V~D

UHFXSHUDFLyQ��DVt�FRPR�GR�SHUtRGR�GD�V~D�UHDOL]DFLyQ��WHPSRUDOL]DFLyQ�H�GDWD�HQ�TXH�VHUiQ�DYDOLDGRV��TXH�FRLQFLGLUi�FRD�VHVLyQ�GH�DYDOLDFLyQ

SDUFLDO�SUHYLD�i�UHDOL]DFLyQ�GD�)&7�HQ�SHUtRGR�RUGLQDULR��$�UHFXSHUDFLyQ�FRQVLVWLUi�QDV�PHVPDV�DFWLYLGDGHV�UHIOHFWLGDV�QR�SXQWR�DQWHULRU�

(Q�DPERV�FDVRV��UHDOL]DUDVH�XQ�LQIRUPH�GH�DYDOLDFLyQ�LQGLYLGXDOL]DGR�

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

$�SURED�GH�DYDOLDFLyQ�H[WUDRUGLQDULD�SDUD�R�DOXPQDGR�FRQ�SHUGD�GH�DYDOLDFLyQ�FRQWLQXD��TXH�QR�FDVR�GD�IRUPDFLyQ�SURIHVLRQDO�EiVLFD�VHUi�DTXHO

TXH�QRQ�HVWi�HQ�LGDGH�GH�HVFRODUL]DFLyQ�REULJDWRULD��VHUi�VLPLODU�D�GR�DSDUWDGR�DQWHULRU����D���H�VH�UHDOL]DUi�QR�SHULRGR�PDUFDGR�VHJXQGR�R

FDOHQGDULR�GR�&HQWUR�H�D�OH[LVODFLyQ�YL[HQWH�

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

%DVLFDPHQWH�SDUD�R�VHJXLPHQWR�GD�SURJUDPDFLyQ�GD�SUiFWLFD�GRFHQWH�VHJXLUDQVH�RV�SURFHGHPHQWRV�TXH�HVWiQ�LQVWDXUDGRV�QR�FHQWUR�HGXFDWLYR

FRQIRUPH�i�QRUPD�,62����������GH�[HVWLyQ�GD�FDOLGDGH�DSOLFDGD�DRV�FHQWURV�HGXFDWLYRV�

��1R�VHJXLPHQWR�GD�SURJUDPDFLyQ�WHUDQVH�HQ�FRQWD�DV�FRQFOXVLyQV�REWLGDV�QD�DYDOLDFLyQ�LQLFLDO��2V�SULQFLSDLV�LQGLFDGRUHV�GR�JUDR�GR�FXPSULPHQWR

GD�SURJUDPDFLyQ�VHUiQ�

$�IOH[LELOLGDGH�GRV�FXUUtFXORV�PiLV�FHQWUDGRV�QDV�FRPSHWHQFLDV�H�SDUWLQGR�GDV�SDUWLFXODULGDGHV�H�GLIHUHQ]DV�GR�DOXPQDGR��SDUD�DGDSWDUQRV�D�XQKD

QRYD�UHDOLGDGH�H�SURWRFROR�H�PHGLGDV�GH�KL[LHQH�H�VHJXULGDGH���FRPR�SRU�H[HPSOR��QDV�LQVWUXPHQWDLV��QDV�SUiFWLFDV�H�QR�FXPSULPHQWR�GD

WHPSRUDOL]DFLyQ�

2�ORJUR�GRV�RE[HFWLYRV�SURJUDPDGRV

2V�UHVXOWDGRV�DFDGpPLFRV�DFDGDGRV

��3DUD�D�DYDOLDFLyQ�GD�SUiFWLFD�GRFHQWH�UHFDEDUDVH�LQIRUPDFLyQ�D�WUDYpV�GH�FXHVWLRQDULRV�SHULyGLFRV��WULPHVWUDO��SDVDGRV�DRV�DOXPQRV�QRV�TXH�VH

VROLFLWDUi�YDORUDFLyQ�VREUH�D�PHWRGROR[tD�H�DVSHFWRV�UHODWLYRV�i�GRFHQFLD��D�IRUPD�GH�WUDEDOOR�QD�DXOD�H�QR�WDOOHU��WpFQLFDV�GH��DYDOLDFLyQ��DVt�FRPR

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

2�GHVHQYROYHPHQWR�GHVWH�PyGXOR�QRQ�UHVSRQGHUi�D�Oy[LFD�WUDGLFLRQDO�GH�FRPH]DU�XQKD�8'��UHPDWDOD��FRPH]DU�RXWUD��UHPDWDOD�����$V�DFWLYLGDGHV

GHVWDV�HQVLQDQ]DV�SUHFLVDQ�SDUD�R�VHX�GHVHQYROYHPHQWR�GH�0DWHULDV�3ULPDV�SHUHFHGHLUDV��SROR�FDO�DV�GLQiPLFDV�GHWHUPLQDGDV�QRV�FHQWURV�GH

KRVWHOHUtD�HVWiQ�RULHQWDGDV�KDFLD�XQKD�2IHUWD�JDVWURQyPLFD�R�PiLV�DWUDFWLYD�SRVLEOH��FR�ILQ�GH�GDUOOH�VDtGD�D�HVWRV�SURGXFWRV�

3RU�HVWD�UD]yQ�D�HVWUXFWXUDFLyQ�GRV�FRQWLGRV�GH�FDGD�XQKD�GDV�8QLGDGHV�'LGiFWLFDV�GHVHQYROYHUDVH�SDUWLQGR�QD�SULPHLUD�DYDOLDFLyQ��GXQKD�YLVLyQ

[HUDO�GR

PyGXOR��WRFDQGR�GLVWLQWRV�SURFHVRV��WpFQLFDV�H�HODERUDFLyQV��H��QD�VHJXQGD�H�WHUFHLUD�DYDOLDFLyQ�WUDWDUDVH�GH�LU�FRQFUHWDQGR�H�SURIXQGL]DQGR�H��D

V~D�YH]��DXPHQWDQGR�R�JUDGR�GH�FRPSOH[LGDGH�GDV�PHVPDV�

���0HGLGDV�GH�DWHQFLyQ�i�GLYHUVLGDGH

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

7DO�H�FRPR�VH�HVWDEOHFH�QD�OH[LVODFLyQ�YL[HQWH��2UGH�GR����GH�[XOOR�GH�������QR�VHX�DUWLJR�����$R�FRPH]R�GDV�DFWLYLGDGHV�GR�FXUVR�DFDGpPLFR��R

HTXLSR�GRFHQWH�UHDOL]DUi�XQKD�VHVLyQ�GH�DYDOLDFLyQ�LQLFLDO�GR�DOXPQDGR��TXH�WHUi�SRU�RE[HFWR�FRxHFHU�DV�FDUDFWHUtVWLFDV�H�D�IRUPDFLyQ�SUHYLD�GH

FDGD�DOXPQR�H�GH�FDGD�DOXPQD��DVt�FRPR�DV�V~DV�FDSDFLGDGHV��$Vt�PHVPR��GHEHUi�VHUYLU�SDUD�RULHQWDU�H�VLWXDU�R�DOXPQDGR�HQ�UHODFLyQ�FR�SHUILO

SURIHVLRQDO�FRUUHVSRQGHQWH�

3DUD�HVWH�PyGXOR�SDVDUDVH�GXUDQWH�D�VHJXQGD�TXLQFHQD�GR�FXUVR��XQ�FXHVWLRQDULR�GH�DYDOLDFLyQ�LQLFLDO��VREUH�FRxH�FHPHQWRV�SUHYLRV��LQWHUHVHV�H

PRWLYDFLyQV�GR�QRVR�DOXPQDGR��TXH�VH�FRPSOHPHQDWDUi�FRV�GDWRV�SURSRUFLRQDGRV�SROR�WLWRU�D�H�GDWRV�GH�LQIRUPDFLyQ�GH�PDWUtFXOD�6HUi�QHFHVDULR

LQFOXLU�XQ�FXHVWLRQDULR�D�FULWHULR�GR�SURIHVRU�D�WLWXODU�GR�PyGXOR�

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

'H�IRUPD�[HUDO��SDUD�DSRLDU�DR�DOXPQDGR�TXH�SUHVHQWH�FDOTXHUD�WLSR�GH�QHFHVLGDGH�HGXFDWLYD�GXUDQWH�R�FXUVR�HVFRODU�HPSUHJDUDQVH�DV�VHJXLQWHV

IHUUDPHQWDV�

��5HDOL]DFLyQ�GH�PDSDV�FRQFHSWXDLV

��(ODERUDFLyQ�GH�SHTXHQRV�FXHVWLRQDULRV

��([HUFLFLRV�SUiFWLFRV

������
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��3HTXHQRV�WUDEDOORV�GH�E~VTXHGD�GH�LQIRUPDFLyQ��GH�IRUPD�LQGLYLGXDOL]DGD

��5HSHWLFLyQ�GH�SUiFWLFDV��QD�TXH�R�SURIHVRU�H[HUFHUi�XQKD�ODERU�GH�WLWRUL]DFLyQ�SHUVRDOL]DGD�FR�DOXPQDGR�DIHFWDGR�

0(','$6�(63(&Ë),&$6�'(�$32<2�('8&$7,92�3$5$�2�$/801$'2�&21�$1($(�

$�ILQDOLGDGH�GDV�PHGLGDV�DGRSWDGDV�EDVpDVH�QD�REWHQFLyQ�GRV�RE[HFWLYRV�FXUULFXODUHV�GR�&LFOR�H�GR�0yGXOR�HVSHFtILFR��7HUDVH�HQ�FRQWD��SDUD

PHOOyUDD�GD�FDOLGDGH�QHVWH�DVSHFWR��DV�GLYHUVLGDGHV�TXH�QRV�DWRSDPRV�QR�DXOD�WDOOHU�

$�ILQDOLGDGH�SULQFLSDO�VHUi�D�LQWHJUDFLyQ�H�LQFOXVLyQ�GH�FDOTXHUD�DOXPQR�WDQWR�QR�DXOD�FRPR�QR�&HQWUR��H��i�V~D�YH]��QR�PXQGR�ODERUDO�

3DUD�D�UHDOL]DFLyQ�GD�DYDOLDFLyQ�LQLFLDO��WDO�H�FRPR�VH�HVWDEOHFH�QD�OH[LVODFLyQ�YL[HQWH��2UGH�GR����GH�[XOOR�GH�������QR�VHX�DUWLJR�����¢$R�FRPH]R

GDV�DFWLYLGDGHV�GR�FXUVR�DFDGpPLFR��R�HTXLSR�GRFHQWH�UHDOL]DUi�XQKD�VHVLyQ�GH�DYDOLDFLyQ�LQLFLDO�GR�DOXPQDGR��TXH�WHUi�SRU�RE[HFWR�FRxHFHU�DV

FDUDFWHUtVWLFDV�H�D�IRUPDFLyQ�SUHYLD�GH�FDGD�DOXPQR�H�GH�FDGD�DOXPQD��DVt�FRPR�DV�V~DV�FDSDFLGDGHV��$Vt�PHVPR��GHEHUi�VHUYLU�SDUD�RULHQWDU�H

VLWXDU�DR�DOXPQDGR�HQ�UHODFLyQ�FR�SHUILO�SURIHVLRQDO�FRUUHVSRQGHQWH¢�

3DUD�HVWH�PyGXOR�SDVDUDVH��GXUDQWH�D�VHJXQGD�TXLQFHQD�GR�FXUVR��XQ�FXHVWLRQDULR�GH�DYDOLDFLyQ�LQLFLDO�VREUH�FRxHFHPHQWRV�SUHYLRV��LQWHUHVHV�H

PRWLYDFLyQV�GRV�DOXPQRV��TXH�VH�FRPSOHPHQWDUi�FRV�GDWRV�SURSRUFLRQDGRV�SROR�WLWRU�D�H�RV�GDWRV�GH�LQIRUPDFLyQ�GD�PDWUtFXOD�

(Q�FDQWR�iV�PHGLGDV�GH�UHIRU]R�HGXFDWLYR�SDUD�R�DOXPQDGR�TXH�QRQ�UHVSRQGD�JOREDOPHQWH�DRV�RE[HFWLYRV�SURJUDPDGRV��R�FDUiFWHU�FRQWLQXR�GD

DYDOLDFLyQ�GHEH�SHUPLWLU�D�GHWHFFLyQ�SUHFR]�GDV�SRVLEOHV�GLILFXOWDGHV�QD�DGTXLVLFLyQ�GRV�FRQWLGRV�SRU�SDUWH�GR�DOXPQR�H��HQ�FRQVHFXHQFLD�

SURPRYHU�D�LGHQWLILFDFLyQ�GRV�DVSHFWRV�GR�SURFHVR�TXH�SURYRFDQ�HVWDV�GLILFXOWDGHV�H�D�DGRSFLyQ�GDV�PHGLGDV�RSRUWXQDV��&DQGR�D�DQiOLVH�GD

PDUFKD�GXQ�HVWXGDQWH�GHWHUPLQH�GLILFXOWDGHV�SDUD�R�VHJXLPHQWR��GDUDVH�XQ�DSRLR�HGXFDWLYR�SHUVRQDOL]DGR�GHWHUPLQDQGR�QDTXHOHV�FRQWLGRV�QRV

TXH�WHQ�PiLV�GLILFXOWDGHV��SURSRxHQGR�WUDEDOORV�H�DFWLYLGDGHV�GH�UHIRU]R�TXH�OOH�SHUPLWDQ�FRQVHJXLU�DV�FDSDFLGDGHV�WHUPLQDLV�DVRFLDGDV�DRV

FRQWLGRV�PtQLPRV�SURSRVWRV�QD�SURJUDPDFLyQ�GLGiFWLFD�HQ�[HUDO��1R�FDVR�HQ�TXH�QRQ�VH[D�SRVLEOH�JDUDQWLU�D�FRQVHFXFLyQ�HIHFWLYD�GRV�UHVXOWDGRV

GD�DSUHQGL]D[H��R�HTXLSR�GRFHQWH�SRGHUi�SURSRxHU�D�WUDYpV�GR�'HSDUWDPHQWR�GH�2ULHQWDFLyQ��D�VROLFLWXGH�GH�IOH[LELOLGDGH�KRUDULD��WDO�H�FRPR

HVWDEOHFH�D�2UGH�GR����GH�[XOOR�GH������QR�VHX�DUWLJR����

(Q�WRGR�PRPHQWR�WRPDUDQVH�DV�PHGLGDV�RSRUWXQDV�SDUD�FRV�DOXPQRV�TXH�SUHVHQWHQ�GLILFXOWDGDV�FRJQLWLYDV�RX�LQVWUXPHQWDLV��D�QLYHO�LQGLYLGXDO��GH

DXOD��FR�SURIHVRUDGR�LPSOLFDGR�H�FRD�IDPLOLD�QR�FRQWH[WR�LQWHUQR�H�H[WHUQR�GR�FHQWUR�HGXFDWLYR�

���$VSHFWRV�WUDQVYHUVDLV

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

e�LPSRUWDQWH�VLQDODU�TXH�DR�ORQJR�GR�PyGXOR�VH�WUDEDOODUi�FRD�HGXFDFLyQ�HQ�YDORUHV�QRQ�Vy�D�WUDYpV�GR�WUDEDOOR�FRQ�DFWLWXGHV�UHFROOLGDV�QR�FXUULFXOR

GR�PyGXOR��VHQyQ�D�WUDYpV�GH�GLVWLQWRV�FRQWLGRV�LQKHUHQWHV�DR�QRVR�WUDEDOOR�GH�DXOD�WDOOHU�REUDGRLUR��SDUD�HVWH�PyGXOR�SRGHPRV�GHVWDFDU�

(GXFDFLyQ�SDUD�D�LJXDOGDGH��(VWDUi�VHPSUH�SUHVHQWH��[D�TXH�ORJR��HQ�QLQJ~Q�PRPHQWR�VH�IDUi�GLIHUHQ]D�HQWUH�R�QRVR�DOXPQDGR�SRU�FDXVD�GR�VHX

VH[R��UD]D��FUHQ]DV�RX�FDOTXHUD�RXWUD�FDUDFWHUtVWLFD�GH�GLIHUHQFLDFLyQ�HQWUH�DV�SHUVRDV�

(GXFDFLyQ�DPELHQWDO��e�IXQGDPHQWDO�IRPHQWDU�R�UHVSHFWR�DR�PHGLR�DPELHQWH�H�PHVPR�IRPHQWDU�R�FRUUHFWR�HPSUHJR�GRV�PHGLRV�GH�TXH�VH�GLVSyQ

VHQ�GHVSHUGLFLDU�SDSHO��FRQVXPR�GH�DXJD��HOHFWULFLGDGH��HWF���LQVLVWLU�QD�UHFLFOD[H�H�QD�FRQVHUYDFLyQ�

(GXFDFLyQ�SDUD�D�VD~GH��e�LPSRUWDQWH�DGTXLULU�ERV�KiELWRV�SRVWXUDLV�QR�WUDEDOOR��DVt�FRPR�XQV�DGHFXDGRV�KiELWRV�GH�VD~GH�H�OLPSH]D�RX�XQKD

DGHFXDGD�KL[LHQH�RFXODU�RX�YLVXDO�QXQ�VLVWHPD�HGXFDWLYR�H�ODERUDO�RQGH�RV�RUGHQDGRUHV�WRPDQ�FDGD�GtD�XQ�SDSHO�PiLV�LPSRUWDQWH��VHQ�HVTXHFHU

TXH�D�QLYHO�SURIHVLRQDO��WHQGR�HQ�FRQWD�QDV�VLWXDFLyQV�HQ�TXH�H[HUFHUiQ�R�VHX�WUDEDOOR��GHEHQ�WHU�HQ�FRQWD�D�V~D�VD~GH�SHUVRDO�H�D�GR�XVXDULR

FRPR�HOHPHQWRV�FRWLiV�GR�VHX�HPSUHJR�

(GXFDFLyQ�SDUD�D�FRQYLYHQFLD��3URFXUDUDVH�D�UHVROXFLyQ�GH�FRQIOLWRV�IRPHQWDQGR�R�GLiORJR�EDVHDGR�QR�UHVSHFWR��H��SURFXUDQGR�DWRSDU�VROXFLyQV�GH

FRQVHQVR�GH�[HLWR�GHPRFUiWLFR��3RU�H[HPSOR��DFKHJDV�GH�SURSRVWDV�RX�LGHDV�i�KRUD�GH�IL[DU�FRQGLFLyQV�GH�HQWUHJD�GH�WUDEDOORV��GDWDV�GH�SUREDV�

HWF�

(GXFDFLyQ�GR�FRQVXPLGRU��)RPHQWDQGR�HQWUH�RV�DOXPQRV�XQ�FRQVXPR�UHVSRQVDEOH��WDQWR�GRV�VHXV�SURSLRV�PDWHULDLV�FRPR�RV�GR�FHQWUR�H�R�FLFOR

������
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�DXOD��PDWHULDO�LQIRUPiWLFR�WDOOHUHV�����

,QWHUFXOWXUDOLGDGH��7UDEDOODQGR�GHQGH�R�SULQFLSLR�GH�UHVSHFWR�DV�GLVWLQWDV�FXOWXUDV�H�[HLWRV�GH�HQWHQGHU�R�PXQGR��HQWHQGHQGR�LVWR�FRPR�XQ

HQULTXHFHPHQWR��VLQDODU�D�HVWH�UHVSHFWR��D�FDGD�YH]�PiLV�IUHFXHQWH�SUHVHQ]D�QDV�QRVDV�DXODV�GH�DOXPQRV�GH�RXWUDV�FXOWXUDV�TXH�QRV�D[XGDQ�D

LQWHUSUHWDU�TXH�QRQ�WRGDV�DV�UHDOLGDGHV�VRQ�LJXDLV�

&RQVLGHUDUHPRV�WDPpQ�GH�[HLWR�WUDQVYHUVDO�H�FRPR�YDORU�LPSRUWDQWH�QD�)RUPDFLyQ�3URIHVLRQDO�D�RULHQWDFLyQ�SURIHVLRQDO�SROR�FDUiFWHU�WHyULFR

SUiFWLFR�TXH�SRV~H�R�PyGXOR�H�R�FLFOR��LPSUHJQDQGR�GH�IXQFLRQDOLGDGH�FDGD�XQKD�GDV�DFWLYLGDGHV�TXH�UHDOLFHPRV�H�FRQWH[WXDOL]iQGRDV��VHPSUH

TXH�VH[D�SRVLEOH��QR�QRVR�FRQWRUQR�VRFLRHFRQyPLFR�

��E��$FWLYLGDGHV�FRPSOHPHQWDULDV�H�H[WUDHVFRODUHV

6DtGDV�UHODFLRQDGDV�FRD�KRUWD��RV�UHFXUVRV�QDWXUDLV�H�R�PHGLR�DPELHQWH�

6DtGDV�D�RXWURV�LQVWLWXWRV��&,)3�&RPSRVWHOD��&,)3�0DQXHO�$QWRQLR��&,)3�$�*UDQ[D��&,)3�&DUORV�2UR]D

6DtGDV�D�HPSUHVDV�UHODFLRQDGDV�FR�VHFWRU�GD�KRVWDODUtD��(VWUHOOD�*DOLFLD��7ULVN�$OH��&KRFRPLxR��+LIDV�GD�WHUUD��%LVFXLW�*DOLFLD���

5RWHLURV�FXOWXUDLV�H�GH�FRQFHQFLDFLyQ�FR�PHGLR�DPELHQWH�

9LVLWDV�D�PXVHRV�H�SDODFLRV�GH�FRQJUHVRV�

6DtGDV�D�IRURV�H�H[SRVLFLyQV��

���2XWURV�DSDUWDGRV

������/XJDU�H�GDWDV

�$V�DFWLYLGDGHV�GH�HQVLQR�DSUHQGL]D[H�GHVWH�PyGXOR�YDQ�D�VHU�GHVHQYROWDV�QDV�LQVWDODFLyQV�GR�+RWHO�3HGUDPDU��PiLV�FRQFUHWDPHQWH�QDV

LQVWDODFLyQV�GD�FRFLxD�H�GR�FXDUWR�ItULR�

2�KRUDULR�OHFWLYR�TXH�WHQ�HVWDEOHFLGR�PyGXOR�GH�7pFQLFDV�HOHPHQWDLV�GH�SUHHODERUDFLyQ�p�R�VHJXLQWH�

��/XQV�

��0DUWHV�

��0pUFRUHV�

&yPSUH�VLQDODU�TXH�D�VHFXHQFLDFLyQ�GDV�DFWLYLGDGHV�p�VHPHOODQWH�DR�GH�OLxD�FDUD�DGLDQWH�TXH�VHJXHQ�RV�SURFHVRV�GH�SURGXFLyQ�FXOLQDULD�QRV

HVWDEOHFHPHQWRV�GH�UHVWDXUDFLyQ�

������


