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

(VWD�SURJUDPDFLyQ�UHDOt]DVH�SDUD�R�PyGXOR�7pFQLFDV�(OHPHQWDLV�GH�6HUYL]R��SHUWHQFHQWH�DR����&XUVR�GH�)RUPDFLyQ�3URIHVLRQDO�%iVLFD�GD

HVSHFLDOLGDGH�GH�&RFLxD�H�5HVWDXUDFLyQ�

7RPDQGR�FRPR�UHIHUHQFLD�R�'(&5(72�����������GH���GH�VHWHPEUR��SROR�TXH�VH�HVWDEOHFH�R�FXUUtFXOR�GH�&RFLxD�H�5HVWDXUDFLyQ�FRUUHVSRQGHQWH

DR�WtWXOR�GH�)RUPDFLyQ�3URIHVLRQDO�%iVLFD�H�LQWURGXFLQGR�DV�DGDSWDFLyQV�QHFHVDULDV�SDUD�DGHFXDU�D�GRFHQFLD�iV�FDUDFWHUtVWLFDV�GR�DOXPQDGR�H�DV

FDUDFWHUtVWLFDV�GD�FRQWRUQD�VRFLRFXOWXUDO�GR�FHQWUR�

$�WUDYpV�GHVWH�SUR[HFWR�GH�)3�'XDO�QR�TXH�VH�FRPELQDUiQ�RV�SURFHVRV�GH�HQVLQR�H�DSUHQGL]D[H�QD�HPSUHVD�H�QR�FHQWUR�IRUPDWLYR��2�FRQFHOOR�GH

6DQ[HQ[R�H�D�V~D�FRQWRUQD�WHUiQ�FRPR�UHIHUHQFLD�QR�,(6�GH�9LODORQJD��FRPR�FHQWUR�HGXFDWLYR�TXH�GLQDPL]D�DV�HQVLQDQ]DV�GD�IDPLOLD�SURIHVLRQDO

GH�+RVWDODUtD�H�7XULVPR��FUHDQGR�XQ�HVSD]R�GH�FRRSHUDFLyQ�HQWUH�R�FHQWUR�H�DV�HPSUHVDV�GR�VHFWRU�

%DVHiQGRQRV�SDUD�HVWD�DGHFXDFLyQ��DGHPDLV�GR�SHUILO�SURIHVLRQDO�GR�WtWXOR��QD�FRPSHWHQFLD�[HUDO�H�FRPSHWHQFLDV�SURIHVLRQDLV��SHUVRDLV�H�VRFLDLV�H

TXH�VH�FRQFUHWDQ�QR�'HFUHWR�GR�&XUUtFXOR�FRPR�VHJXH�

3HUILO�SURIHVLRQDO�GR�WLWXOR��&RFLxD�H�5HVWDXUDFLyQ

&RPSHWHQFLD�[HUDO��$�FRPSHWHQFLD�[HUDO�GHVWH�WtWXOR�FRQVLVWH�HQ�UHDOL]DU�DFWLYLGDGHV�GH�SUHSDUDFLyQ��SUHVHQWDFLyQ�H�VHUYL]R�GH�DOLPHQWRV�H

EHELGDV��DVt�FRPR�DV�GH�DWHQFLyQ�i�FOLHQWHOD�QR�iPELWR�GD�UHVWDXUDFLyQ��VHJXLQGR�RV�SURWRFRORV�GH�VHJXULGDGH�HVWDEOHFLGRV�H�DFWXDQGR�VHJXQGR

QRUPDV�GH�KL[LHQH��SUHYHQFLyQ�GH�ULVFRV�ODERUDLV�H�SURWHFFLyQ�DPELHQWDO�
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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����

� )RUPDFLyQ�FXUULFXODU�TXH�VH�DGTXLULUi�QD�HPSUHVD)RUPDFLyQ�HQ
HPSUHVD�

�� ��

� $SURYLVLRQD�H�GLVWULE~H�LQWHUQDPHQWH�[pQHURV�H�PDWHULDO�QD�]RQD�GH�UHVWDXUDQWH��LQWHUSUHWDQGR�GRFXPHQWRV
DItQV�iV�RSHUDFLyQV�GH�DSURYLVLRQDPHQWR�LQWHUQR�H�LQVWUXFLyQV�UHFLELGDV

5HFHSFLyQ��
DEDVWHFHPHQWR�H
GLVWULEXFLyQ�GH
PDWHULDV�SULPDV

�� �

� 3UHSDUD�RV�HTXLSDPHQWRV��RV�XWHQVLOLRV�H�R�HQ[RYDO�SURSLRV�GD�iUHD�GH�UHVWDXUDQWH��UHFRxHFHQGR�H
UHODFLRQDQGR�DV�V~DV�DSOLFDFLyQV�EiVLFDV�H�R�VHX�IXQFLRQDPHQWR

$SURYLVLRQD�H�GLVWULE~H
LQWHUQDPHQWH�[pQHURV
H�PDWHULDO�QD�]RQD�GH
UHVWDXUDQWH�
LQWHUSUHWDQGR
GRFXPHQWRV�DItQV�iV
RSHUDFLyQV�GH
DSURYLVLRQDPHQWR
LQWHUQR�H�LQVWUXFLyQV
UHFLELGDV

�� ��

� 5HDOL]D�RSHUDFLyQV�GH�SUHVHUYL]R�SUHYLDV�DR�GHVHQYROYHPHQWR�GRV�WLSRV�GH�VHUYL]R��LGHQWLILFDQGR�H�DSOLFDQGR
RV�SURFHGHPHQWRV�H�DV�WpFQLFDV�EiVLFDV

2SHUDFLyQV�GH
SUHVHUYL]R

�� ��

� $VLVWH�RX�UHDOL]D�RSHUDFLyQV�VLQ[HODV�GH�VHUYL]R�GH�DOLPHQWRV�H�EHELGDV�SURSLDV�GD�iUHD�GH�UHVWDXUDQWH�
LGHQWLILFDQGR�H�DSOLFDQGR�DV�WpFQLFDV�GH�RUJDQL]DFLyQ�H�VHUYL]R�GHVWD�iUHD�GH�FRQVXPR

2SHUDFLyQV�GH�VHUYL]R
HQ�5HVWDXUDQWH

�� ��

� 5HDOL]D�RSHUDFLyQV�GH�SRVWVHUYL]R��LGHQWLILFDQGR�H�DSOLFDQGR�RV�SURFHGHPHQWRV�H�DV�WpFQLFDV�EiVLFDV
SRVWHULRUHV�DR�GHVHQYROYHPHQWR�GRV�WLSRV�GH�VHUYL]R

2SHUDFLyQV�GH
SRVWVHUYL]R

�� ��
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���3RU�FDGD�XQLGDGH�GLGiFWLFD

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

1�� 7tWXOR�GD�8' 'XUDFLyQ

� )RUPDFLyQ�HQ�HPSUHVD� ��

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

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

5$����$SURYLVLRQD�H�GLVWULE~H�LQWHUQDPHQWH�[pQHURV�H�PDWHULDO�QD�]RQD�GH�UHVWDXUDQWH��LQWHUSUHWDQGR�GRFXPHQWRV�DItQV�iV�RSHUDFLyQV�GH�DSURYLVLRQDPHQWR�LQWHUQR�H
LQVWUXFLyQV�UHFLELGDV 6,

5$����3UHSDUD�RV�HTXLSDPHQWRV��RV�XWHQVLOLRV�H�R�HQ[RYDO�SURSLRV�GD�iUHD�GH�UHVWDXUDQWH��UHFRxHFHQGR�H�UHODFLRQDQGR�DV�V~DV�DSOLFDFLyQV�EiVLFDV�H�RX�R�VHX
IXQFLRQDPHQWR 6,

5$����5HDOL]D�RSHUDFLyQV�GH�SUHVHUYL]R�SUHYLDV�DR�GHVHQYROYHPHQWR�GRV�WLSRV�GH�VHUYL]R��LGHQWLILFDQGR�H�DSOLFDQGR�RV�SURFHGHPHQWRV�H�DV�WpFQLFDV�EiVLFDV 6,

5$����$VLVWH�RX�UHDOL]D�RSHUDFLyQV�VLQ[HODV�GH�VHUYL]R�GH�DOLPHQWRV�H�EHELGDV�SURSLDV�GD�iUHD�GH�UHVWDXUDQWH��LGHQWLILFDQGR�H�DSOLFDQGR�DV�WpFQLFDV�GH�RUJDQL]DFLyQ
H�VHUYL]R�GHVWD�iUHD�GH�FRQVXPR 6,

5$����5HDOL]D�RSHUDFLyQV�GH�SRVWVHUYL]R��LGHQWLILFDQGR�H�DSOLFDQGR�RV�SURFHGHPHQWRV�H�DV�WpFQLFDV�EiVLFDV�SRVWHULRUHV�DR�GHVHQYROYHPHQWR�GRV�WLSRV�GH�VHUYL]R 6,

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

&ULWHULRV�GH�DYDOLDFLyQ

&$����,GHQWLILFiURQVH�H�LQWHUSUHWiURQVH�FRUUHFWDPHQWH�RV�GRFXPHQWRV�DVRFLDGRV�DR�DSURYLVLRQDPHQWR��DVt�FRPR�DV�LQVWUXFLyQV�UHFLELGDV

&$����&XEUtURQVH�DV�IROODV�GH�VROLFLWXGH�VHJXLQGR�DV�QRUPDV�SUHHVWDEOHFLGDV

&$����&RPSURERXVH�FXDQWLWDWLYDPHQWH�H�FXDOLWDWLYDPHQWH�R�VROLFLWDGR�FR�UHFLELGR

&$����7UDVODGiURQVH�RV�[pQHURV�H�RV�PDWHULDLV�DRV�OXJDUHV�GH�WUDEDOOR�VHJXLQGR�RV�SURFHGHPHQWRV�HVWDEOHFLGRV

&$����'LVWULEXtURQVH�RV�[pQHURV�H�RV�PDWHULDLV�QRV�OXJDUHV�LGyQHRV�DWHQGHQGR�iV�V~DV�QHFHVLGDGHV�GH�FRQVHUYDFLyQ�H�FRORFDFLyQ��FRQIRUPH�QRUPDV�HVWDEOHFLGDV�H�LQVWUXFLyQV�UHFLELGDV

&$����([HFXWiURQVH�DV�WDUHIDV�WHQGR�HQ�FRQWD�D�QRUPDWLYD�KL[LpQLFR�VDQLWDULD��GH�VHJXULGDGH�ODERUDO�H�GH�SURWHFFLyQ�DPELHQWDO

&$����'HVFULEtURQVH�H�FDUDFWHUL]iURQVH�RV�HTXLSDPHQWRV��RV�XWHQVLOLRV�H�R�HQ[RYDO�SURSLRV�GHVWD�]RQD�GH�FRQVXPRV�GH�DOLPHQWRV�H�EHELGDV

&$����5HFRxHFpURQVH�DV�DSOLFDFLyQV�GH�HTXLSDPHQWRV��XWHQVLOLRV�H�HQ[RYDO�SURSLRV�GD�iUHD�GH�UHVWDXUDQWH

&$����(IHFWXiURQVH�DV�RSHUDFLyQV�GH�SRVWD�HQ�PDUFKD�GH�HTXLSDPHQWRV��YHULILFDQGR�D�V~D�DGHFXDFLyQ�H�D�GLVSRxLELOLGDGH�SDUD�XVRV�SRVWHULRUHV��VHJXLQGR�QRUPDV�HVWDEOHFLGDV�H
LQVWUXFLyQV�UHFLELGDV

&$����(IHFWXRXVH�R�PDQWHPHQWR�GH�HTXLSDPHQWRV��XWHQVLOLRV�H�HQ[RYDO�SURSLRV�GD�iUHD�GH�UHVWDXUDQWH��PDQWpQGRRV�HQ�FRQGLFLyQV�GH�XVR�GXUDQWH�R�GHVHQYROYHPHQWR�GDV�RSHUDFLyQV�GH
VHUYL]R��VHJXLQGR�RV�SURFHGHPHQWRV�HVWDEOHFLGRV

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

&$����'HVFULEtURQVH�H�FDUDFWHUL]iURQVH�DV�RSHUDFLyQV�GH�SUHVHUYL]R�PiLV�VLJQLILFDWLYDV��WHQGR�HQ�FRQWD�DV�WLSROR[tDV�H�R�iPELWR�GD�V~D�H[HFXFLyQ

&$����5HODFLRQiURQVH�DV�RSHUDFLyQV�GH�SUHVHUYL]R�FRDV�V~DV�HVSHFLILFLGDGHV�H�D�V~D�IXQFLRQDOLGDGH�SRVWHULRU��VHJXQGR�R�WLSR�GH�VHUYL]R�TXH�VH�YDLD�GHVHQYROYHU

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

&$����,GHQWLILFiURQVH�DV�IDVHV�H�DV�IRUPDV�GH�RSHUDU�SDUD�R�GHVHQYROYHPHQWR�LGyQHR�GRV�SURFHGHPHQWRV�GH�SUHVHUYL]R

&$����5HDOL]iURQVH�DV�RSHUDFLyQV�GH�SUHVHUYL]R�PiLV�VLJQLILFDWLYDV�HQ�WHPSR�H�IRUPD��VHJXLQGR�RV�SURFHGHPHQWRV�HVWDEOHFLGRV�H�DWHQGHQGR�iV�LQVWUXFLyQV�UHFLELGDV
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&ULWHULRV�GH�DYDOLDFLyQ

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

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

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

&$����'HVFULEtURQVH�H�FDUDFWHUL]iURQVH�DV�WpFQLFDV�GH�VHUYL]R�EiVLFDV��WHQGR�HQ�FRQWD�RV�WLSRV�GH�VHUYL]R�H�R�iPELWR�GD�V~D�H[HFXFLyQ

&$����,GHQWLILFiURQVH�H�VHOHFFLRQiURQVH�RV�HTXLSDPHQWRV��RV�XWHQVLOLRV�H�R�HQ[RYDO�QHFHVDULRV�H�DFRUGHV�SDUD�R�GHVHQYROYHPHQWR�SRVWHULRU�GDV�RSHUDFLyQV�GH�VHUYL]R

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

&$����$SOLFiURQVH�H�GHVHQYROYpURQVH�DV�WpFQLFDV�H�RV�SURFHGHPHQWRV�VLQ[HORV�GH�VHUYL]R��WHQGR�HQ�FRQWD�DV�LQVWUXFLyQV�UHFLELGDV�H�RX�DV�QRUPDV�HVWDEOHFLGDV

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

&$����9DORURXVH�D�QHFHVLGDGH�GH�DWHQGHU�D�FOLHQWHOD�FRQ�FRUWHVtD�H�HILFDFLD��SRWHQFLDQGR�D�ERD�LPD[H�GD�HQWLGDGH�TXH�SUHVWD�R�VHUYL]R

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

&$����'HVFULEtURQVH�H�FDUDFWHUL]iURQVH�RV�SURFHGHPHQWRV�H�DV�HWDSDV�KDELWXDLV�TXH�GHEHQ�UHDOL]DUVH�DR�SHFKDPHQWR�GDV�iUHDV�GH�VHUYL]R

&$����,GHQWLILFiURQVH�H�FRPXQLFiURQVH�DV�QHFHVLGDGHV�GH�UHSRVLFLyQ�GH�[pQHURV�H�PDWHULDO�SDUD�D�DGHFXDFLyQ�DR�VHJXLQWH�VHUYL]R

&$����5HODFLRQiURQVH�DV�RSHUDFLyQV�GH�SRVWVHUYL]R�FRDV�V~DV�HVSHFLILFLGDGHV�H�FRD�IXQFLRQDOLGDGH�SRVWHULRU��DWHQGHQGR�i�RUGH�GH�UHDOL]DFLyQ��D�LQVWUXFLyQV�UHFLELGDV�H�RX�D�QRUPDV
HVWDEOHFLGDV

&$����5HDOL]iURQVH�DV�RSHUDFLyQV�GH�SRVWVHUYL]R�HQ�WHPSR�H�IRUPD��VHJXLQGR�RV�SURFHGHPHQWRV�HVWDEOHFLGRV�H�DWHQGHQGR�iV�LQVWUXFLyQV�UHFLELGDV

&$����'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

����H��&RQWLGRV

&RQWLGRV

�ÈUHD�GH�UHVWDXUDQWH��GHVFULFLyQ�H�FDUDFWHUL]DFLyQ�

�'RFXPHQWRV�UHODFLRQDGRV�FR�DSURYLVLRQDPHQWR�LQWHUQR��LGHQWLILFDFLyQ��FDUDFWHUL]DFLyQ�H�IRUPDOL]DFLyQ�GH�IRUPXODULRV�

�3URFHVRV�GH�DSURYLVLRQDPHQWR�LQWHUQR�H�GLVWULEXFLyQ�GH�[pQHURV�H�PDWHULDO�QD�]RQD�GH�UHVWDXUDQWH�

�0REOD[H�H�HTXLSDPHQWRV�SDUD�R�VHUYL]R�GH�DOLPHQWRV�H�EHELGDV��GHVFULFLyQ�H�FODVLILFDFLyQ�

�3URFHGHPHQWRV�GH�XVR��DSOLFDFLyQV��GLVWULEXFLyQ�H�PDQWHPHQWR�

�/H[LVODFLyQ�KL[LpQLFR�VDQLWDULD�

�2SHUDFLyQV�GH�SUHVHUYL]R��LGHQWLILFDFLyQ�H�FDUDFWHUtVWLFDV��IDVHV�H�SURFHVRV�PiLV�VLJQLILFDWLYRV�

�3URFHGHPHQWRV�GH�SUHSDUDFLyQ�H�PRQWD[H�GH�PREOD[H��HTXLSDPHQWRV�H�PDWHULDO�

�6HUYL]R�HQ�VDOD��GHILQLFLyQ��WLSRV�H�FDUDFWHUL]DFLyQ�

�1RUPDV�[HUDLV�GR�VHUYL]R�HQ�VDOD�H�WpFQLFDV�EiVLFDV�GH�DWHQFLyQ�i�FOLHQWHOD��3URWRFROR�EiVLFR�GR�VHUYL]R�GH�PHVD�

�'RFXPHQWDFLyQ�GH�XVR�QRV�SURFHVRV�GH�VHUYL]R��LGHQWLILFDFLyQ��FDUDFWHUtVWLFDV�H�LQWHUSUHWDFLyQ�

�����
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&RQWLGRV

�)RUPDOL]DFLyQ�GH�FRPDQGDV�VLQ[HODV�GH�SHGLGRV�

�3URFHGHPHQWRV�GH�H[HFXFLyQ�GH�RSHUDFLyQV�EiVLFDV�GH�VHUYL]R�HQ�VDOD��;DQWDUHV�H�FHDV��7UDQVSRUWH��VHUYL]R�H�UHWLUDGD�GR�VHUYL]R�

�3URFHGHPHQWRV�GH�H[HFXFLyQ�HQ�VHUYL]RV�HVSHFLDLV��EXIHWH��KDELWDFLyQV��FROHFWLYLGDGHV��HWF���

�1RUPDWLYD�KL[LpQLFR�VDQLWDULD�

�2SHUDFLyQV�GH�SRVWVHUYL]R��LGHQWLILFDFLyQ�H�FDUDFWHUtVWLFDV��IDVHV�H�SURFHVRV�PiLV�VLJQLILFDWLYRV�

�3URFHGHPHQWRV�GH�UHFROOLGD��DGHFXDFLyQ�D�VHUYL]RV�SRVWHULRUHV�H�SHFKDPHQWR�

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

�/H[LVODFLyQ�KL[LpQLFR�VDQLWDULD�
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����D��,GHQWLILFDFLyQ�GD�XQLGDGH�GLGiFWLFD

1�� 7tWXOR�GD�8' 'XUDFLyQ

� 5HFHSFLyQ���DEDVWHFHPHQWR�H�GLVWULEXFLyQ�GH�PDWHULDV�SULPDV ��

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

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

5$����$SURYLVLRQD�H�GLVWULE~H�LQWHUQDPHQWH�[pQHURV�H�PDWHULDO�QD�]RQD�GH�UHVWDXUDQWH��LQWHUSUHWDQGR�GRFXPHQWRV�DItQV�iV�RSHUDFLyQV�GH�DSURYLVLRQDPHQWR�LQWHUQR�H
LQVWUXFLyQV�UHFLELGDV 6,

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

&ULWHULRV�GH�DYDOLDFLyQ

&$����,GHQWLILFiURQVH�H�LQWHUSUHWiURQVH�FRUUHFWDPHQWH�RV�GRFXPHQWRV�DVRFLDGRV�DR�DSURYLVLRQDPHQWR��DVt�FRPR�DV�LQVWUXFLyQV�UHFLELGDV

&$����&XEUtURQVH�DV�IROODV�GH�VROLFLWXGH�VHJXLQGR�DV�QRUPDV�SUHHVWDEOHFLGDV

&$����&RPSURERXVH�FXDQWLWDWLYDPHQWH�H�FXDOLWDWLYDPHQWH�R�VROLFLWDGR�FR�UHFLELGR

&$����7UDVODGiURQVH�RV�[pQHURV�H�RV�PDWHULDLV�DRV�OXJDUHV�GH�WUDEDOOR�VHJXLQGR�RV�SURFHGHPHQWRV�HVWDEOHFLGRV

&$����'LVWULEXtURQVH�RV�[pQHURV�H�RV�PDWHULDLV�QRV�OXJDUHV�LGyQHRV�DWHQGHQGR�iV�V~DV�QHFHVLGDGHV�GH�FRQVHUYDFLyQ�H�FRORFDFLyQ��FRQIRUPH�QRUPDV�HVWDEOHFLGDV�H�LQVWUXFLyQV�UHFLELGDV

&$����([HFXWiURQVH�DV�WDUHIDV�WHQGR�HQ�FRQWD�D�QRUPDWLYD�KL[LpQLFR�VDQLWDULD��GH�VHJXULGDGH�ODERUDO�H�GH�SURWHFFLyQ�DPELHQWDO

����H��&RQWLGRV

&RQWLGRV

�ÈUHD�GH�UHVWDXUDQWH��GHVFULFLyQ�H�FDUDFWHUL]DFLyQ�

�'RFXPHQWRV�UHODFLRQDGRV�FR�DSURYLVLRQDPHQWR�LQWHUQR��LGHQWLILFDFLyQ��FDUDFWHUL]DFLyQ�H�IRUPDOL]DFLyQ�GH�IRUPXODULRV�

�3URFHVRV�GH�DSURYLVLRQDPHQWR�LQWHUQR�H�GLVWULEXFLyQ�GH�[pQHURV�H�PDWHULDO�QD�]RQD�GH�UHVWDXUDQWH�

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

1�� 7tWXOR�GD�8' 'XUDFLyQ

� $SURYLVLRQD�H�GLVWULE~H�LQWHUQDPHQWH�[pQHURV�H�PDWHULDO�QD�]RQD�GH�UHVWDXUDQWH��LQWHUSUHWDQGR�GRFXPHQWRV�DItQV�iV�RSHUDFLyQV�GH
DSURYLVLRQDPHQWR�LQWHUQR�H�LQVWUXFLyQV�UHFLELGDV

��

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

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

5$����3UHSDUD�RV�HTXLSDPHQWRV��RV�XWHQVLOLRV�H�R�HQ[RYDO�SURSLRV�GD�iUHD�GH�UHVWDXUDQWH��UHFRxHFHQGR�H�UHODFLRQDQGR�DV�V~DV�DSOLFDFLyQV�EiVLFDV�H�RX�R�VHX
IXQFLRQDPHQWR 6,

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

&ULWHULRV�GH�DYDOLDFLyQ

&$����'HVFULEtURQVH�H�FDUDFWHUL]iURQVH�RV�HTXLSDPHQWRV��RV�XWHQVLOLRV�H�R�HQ[RYDO�SURSLRV�GHVWD�]RQD�GH�FRQVXPRV�GH�DOLPHQWRV�H�EHELGDV

&$����5HFRxHFpURQVH�DV�DSOLFDFLyQV�GH�HTXLSDPHQWRV��XWHQVLOLRV�H�HQ[RYDO�SURSLRV�GD�iUHD�GH�UHVWDXUDQWH

&$����(IHFWXiURQVH�DV�RSHUDFLyQV�GH�SRVWD�HQ�PDUFKD�GH�HTXLSDPHQWRV��YHULILFDQGR�D�V~D�DGHFXDFLyQ�H�D�GLVSRxLELOLGDGH�SDUD�XVRV�SRVWHULRUHV��VHJXLQGR�QRUPDV�HVWDEOHFLGDV�H
LQVWUXFLyQV�UHFLELGDV

&$����(IHFWXRXVH�R�PDQWHPHQWR�GH�HTXLSDPHQWRV��XWHQVLOLRV�H�HQ[RYDO�SURSLRV�GD�iUHD�GH�UHVWDXUDQWH��PDQWpQGRRV�HQ�FRQGLFLyQV�GH�XVR�GXUDQWH�R�GHVHQYROYHPHQWR�GDV�RSHUDFLyQV�GH
VHUYL]R��VHJXLQGR�RV�SURFHGHPHQWRV�HVWDEOHFLGRV

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

����H��&RQWLGRV

&RQWLGRV

�0REOD[H�H�HTXLSDPHQWRV�SDUD�R�VHUYL]R�GH�DOLPHQWRV�H�EHELGDV��GHVFULFLyQ�H�FODVLILFDFLyQ�

�3URFHGHPHQWRV�GH�XVR��DSOLFDFLyQV��GLVWULEXFLyQ�H�PDQWHPHQWR�

�/H[LVODFLyQ�KL[LpQLFR�VDQLWDULD�

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

1�� 7tWXOR�GD�8' 'XUDFLyQ

� 2SHUDFLyQV�GH�SUHVHUYL]R ��

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

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

5$����5HDOL]D�RSHUDFLyQV�GH�SUHVHUYL]R�SUHYLDV�DR�GHVHQYROYHPHQWR�GRV�WLSRV�GH�VHUYL]R��LGHQWLILFDQGR�H�DSOLFDQGR�RV�SURFHGHPHQWRV�H�DV�WpFQLFDV�EiVLFDV 6,

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

&ULWHULRV�GH�DYDOLDFLyQ

&$����'HVFULEtURQVH�H�FDUDFWHUL]iURQVH�DV�RSHUDFLyQV�GH�SUHVHUYL]R�PiLV�VLJQLILFDWLYDV��WHQGR�HQ�FRQWD�DV�WLSROR[tDV�H�R�iPELWR�GD�V~D�H[HFXFLyQ

&$����5HODFLRQiURQVH�DV�RSHUDFLyQV�GH�SUHVHUYL]R�FRDV�V~DV�HVSHFLILFLGDGHV�H�D�V~D�IXQFLRQDOLGDGH�SRVWHULRU��VHJXQGR�R�WLSR�GH�VHUYL]R�TXH�VH�YDLD�GHVHQYROYHU

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

&$����,GHQWLILFiURQVH�DV�IDVHV�H�DV�IRUPDV�GH�RSHUDU�SDUD�R�GHVHQYROYHPHQWR�LGyQHR�GRV�SURFHGHPHQWRV�GH�SUHVHUYL]R

&$����5HDOL]iURQVH�DV�RSHUDFLyQV�GH�SUHVHUYL]R�PiLV�VLJQLILFDWLYDV�HQ�WHPSR�H�IRUPD��VHJXLQGR�RV�SURFHGHPHQWRV�HVWDEOHFLGRV�H�DWHQGHQGR�iV�LQVWUXFLyQV�UHFLELGDV

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

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

����H��&RQWLGRV

&RQWLGRV

�2SHUDFLyQV�GH�SUHVHUYL]R��LGHQWLILFDFLyQ�H�FDUDFWHUtVWLFDV��IDVHV�H�SURFHVRV�PiLV�VLJQLILFDWLYRV�

�3URFHGHPHQWRV�GH�SUHSDUDFLyQ�H�PRQWD[H�GH�PREOD[H��HTXLSDPHQWRV�H�PDWHULDO�

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

1�� 7tWXOR�GD�8' 'XUDFLyQ

� 2SHUDFLyQV�GH�VHUYL]R�HQ�5HVWDXUDQWH ��

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

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

5$����$VLVWH�RX�UHDOL]D�RSHUDFLyQV�VLQ[HODV�GH�VHUYL]R�GH�DOLPHQWRV�H�EHELGDV�SURSLDV�GD�iUHD�GH�UHVWDXUDQWH��LGHQWLILFDQGR�H�DSOLFDQGR�DV�WpFQLFDV�GH�RUJDQL]DFLyQ
H�VHUYL]R�GHVWD�iUHD�GH�FRQVXPR 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�GRFXPHQWDFLyQ�H�DV�LQVWUXFLyQV�UHODFLRQDGDV�FRV�UHTXLVLWRV�GR�VHUYL]R

&$����'HVFULEtURQVH�H�FDUDFWHUL]iURQVH�DV�WpFQLFDV�GH�VHUYL]R�EiVLFDV��WHQGR�HQ�FRQWD�RV�WLSRV�GH�VHUYL]R�H�R�iPELWR�GD�V~D�H[HFXFLyQ

&$����,GHQWLILFiURQVH�H�VHOHFFLRQiURQVH�RV�HTXLSDPHQWRV��RV�XWHQVLOLRV�H�R�HQ[RYDO�QHFHVDULRV�H�DFRUGHV�SDUD�R�GHVHQYROYHPHQWR�SRVWHULRU�GDV�RSHUDFLyQV�GH�VHUYL]R

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

&$����$SOLFiURQVH�H�GHVHQYROYpURQVH�DV�WpFQLFDV�H�RV�SURFHGHPHQWRV�VLQ[HORV�GH�VHUYL]R��WHQGR�HQ�FRQWD�DV�LQVWUXFLyQV�UHFLELGDV�H�RX�DV�QRUPDV�HVWDEOHFLGDV

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

&$����9DORURXVH�D�QHFHVLGDGH�GH�DWHQGHU�D�FOLHQWHOD�FRQ�FRUWHVtD�H�HILFDFLD��SRWHQFLDQGR�D�ERD�LPD[H�GD�HQWLGDGH�TXH�SUHVWD�R�VHUYL]R

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

����H��&RQWLGRV

&RQWLGRV

�6HUYL]R�HQ�VDOD��GHILQLFLyQ��WLSRV�H�FDUDFWHUL]DFLyQ�

�1RUPDV�[HUDLV�GR�VHUYL]R�HQ�VDOD�H�WpFQLFDV�EiVLFDV�GH�DWHQFLyQ�i�FOLHQWHOD��3URWRFROR�EiVLFR�GR�VHUYL]R�GH�PHVD�

�'RFXPHQWDFLyQ�GH�XVR�QRV�SURFHVRV�GH�VHUYL]R��LGHQWLILFDFLyQ��FDUDFWHUtVWLFDV�H�LQWHUSUHWDFLyQ�

�)RUPDOL]DFLyQ�GH�FRPDQGDV�VLQ[HODV�GH�SHGLGRV�

�3URFHGHPHQWRV�GH�H[HFXFLyQ�GH�RSHUDFLyQV�EiVLFDV�GH�VHUYL]R�HQ�VDOD��;DQWDUHV�H�FHDV��7UDQVSRUWH��VHUYL]R�H�UHWLUDGD�GR�VHUYL]R�

�3URFHGHPHQWRV�GH�H[HFXFLyQ�HQ�VHUYL]RV�HVSHFLDLV��EXIHWH��KDELWDFLyQV��FROHFWLYLGDGHV��HWF���

�1RUPDWLYD�KL[LpQLFR�VDQLWDULD�

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

1�� 7tWXOR�GD�8' 'XUDFLyQ

� 2SHUDFLyQV�GH�SRVWVHUYL]R ��

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

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

5$����5HDOL]D�RSHUDFLyQV�GH�SRVWVHUYL]R��LGHQWLILFDQGR�H�DSOLFDQGR�RV�SURFHGHPHQWRV�H�DV�WpFQLFDV�EiVLFDV�SRVWHULRUHV�DR�GHVHQYROYHPHQWR�GRV�WLSRV�GH�VHUYL]R 6,

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

&ULWHULRV�GH�DYDOLDFLyQ

&$����'HVFULEtURQVH�H�FDUDFWHUL]iURQVH�RV�SURFHGHPHQWRV�H�DV�HWDSDV�KDELWXDLV�TXH�GHEHQ�UHDOL]DUVH�DR�SHFKDPHQWR�GDV�iUHDV�GH�VHUYL]R

&$����,GHQWLILFiURQVH�H�FRPXQLFiURQVH�DV�QHFHVLGDGHV�GH�UHSRVLFLyQ�GH�[pQHURV�H�PDWHULDO�SDUD�D�DGHFXDFLyQ�DR�VHJXLQWH�VHUYL]R

&$����5HODFLRQiURQVH�DV�RSHUDFLyQV�GH�SRVWVHUYL]R�FRDV�V~DV�HVSHFLILFLGDGHV�H�FRD�IXQFLRQDOLGDGH�SRVWHULRU��DWHQGHQGR�i�RUGH�GH�UHDOL]DFLyQ��D�LQVWUXFLyQV�UHFLELGDV�H�RX�D�QRUPDV
HVWDEOHFLGDV

&$����5HDOL]iURQVH�DV�RSHUDFLyQV�GH�SRVWVHUYL]R�HQ�WHPSR�H�IRUPD��VHJXLQGR�RV�SURFHGHPHQWRV�HVWDEOHFLGRV�H�DWHQGHQGR�iV�LQVWUXFLyQV�UHFLELGDV

&$����'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

����H��&RQWLGRV

&RQWLGRV

�2SHUDFLyQV�GH�SRVWVHUYL]R��LGHQWLILFDFLyQ�H�FDUDFWHUtVWLFDV��IDVHV�H�SURFHVRV�PiLV�VLJQLILFDWLYRV�

�3URFHGHPHQWRV�GH�UHFROOLGD��DGHFXDFLyQ�D�VHUYL]RV�SRVWHULRUHV�H�SHFKDPHQWR�

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

�/H[LVODFLyQ�KL[LpQLFR�VDQLWDULD�

������
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6RQ�RV�UHIOH[DGRV�QD�SURJUDPDFLyQ��QHFHVDULRV�SDUD�DOFDQ]DU�XQKD�DYDOLDFLyQ�SRVLWLYD�GR�PyGXOR�

&5,7(5,26�'(�$9$/,$&,Ï1�

2V�FRQWLGRV�SUiFWLFRV�RX�SURFHGLPHQWDLV�DYDOLDUDQVH�D�WUDYpV�GD�REVHUYDFLyQ�GLDULD�GDV�DFWLYLGDGHV�TXH�UHDOL]D�R�DOXPQDGR��H�GH�SUREDV�SUiFWLFDV�

1DV�TXH�VH�YDORUDUi�D�DGTXLVLFLyQ�GH�KDELOLGDGHV�H�FRQWLGRV�GH�FDUDFWHU�SURFHGLPHQWDO�H�TXH�VXSRUi�R������WRWDO�GD�QRWD�GH�FDGD�DYDOLDFLyQ�

2V�FRQWLGRV�GH�FDUDFWHU�WHyULFR�RX�FRQFHSWXDO��DYDOLDUDQVH�D�WUDYpV�GH�H[HUFLFLRV��WUDEDOORV�H�RX�SUREDV�HVFULWDV�GRV�FRQWLGRV�GR�PyGXOR�H�TXH

VXSRUi�R������WRWDO�GD�QRWD�GH�WRWDO�GH�FDGD�DYDOLDFLyQ�

2V�FRQWLGRV�UHODFLRQDGRV�FRD�KL[LHQH�SHUVRDO��XQLIRUPLGDGH��WUDEDOOR�HQ�HTXLSR��UHVSHWR�H�WROHUDQFLD�KDFLD�RV�FRPSDxHLURV�H�SURIHVRUDGR��DVt�FRPR

D�OLPSH]D�H�GHVLQIHFFLyQ�GH�iUHDV�H�RX�]RQDV�GH�WUDEDOOR�HQ�FXPSULPHQWR�GDV�QRUPDV�GH�VHJXULGDGH�FRQ�RSWLPL]DFLyQ�GRV�UHFXUVRV�GLVSRxLEOHV�

VXSRUi�R������WRWDO�GD�QRWD�GH�FDGD�DYDOLDFLyQ�

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

$�QRWD�ILQDO�GR�PyGXOR�VHUi�R�UHVXOWDGR�GD�PHGLD�321'(5$'$�GDV�DYDOLDFLyQV�

���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

2�DOXPQDGR�TXH�QRQ�DOFDQ]DVH�XQKD�QRWD�LJXDO�RX�VXSHULRU�D����GHEHUi�SHUPDQHFHU�QR�FHQWUR�HGXFDWLYR�QR�SHULRGR�HQ�TXH�R�UHVWR�GR�JUXSR

UHDOL]D�R�PyGXOR�GH�IRUPDFLyQ�HQ�FHQWURV�GH�WUDEDOOR�SDUD�UHFXSHUDU�WpFQLFDV�RX�FRxHFHPHQWRV�QRQ�DGTXLULGRV�QD�DXOD�WDOOHU���6DOYR�IDOWDV

UHLWHUDGDV�GH�FRPSRUWDPHQWR�RX�DVLVWHQFLD��RX�PyGXORV�SHQGHQWHV�GH�FDUDFWpU�WHyULFR��WHQWDUiVH�LQWURGXFLU�D�HVWH�DOXPQDGR�QR�VHFWRU�SURGXFWLYR�

SRU�HQWHQGHU�TXH�HVWH�[HLWR�WXWHODGR�GH�DFXGLU�D�XQ�SRVWR�GH�WUDEDOOR�WDO�YH]�QRQ�VH�YROYD�D�UHSHWLU�FRQ�IDFLOLGDGH�

2�SURIHVRU�UHFLELUi�LQVWUXFFLyQV�GR�FHQWUR�HGXFDWLYR�RX�GD�[HIDWXUD�SDUD�D�SUHVHQWDFLyQ�GH�XQ�QRYR�KRUDULR�QR�TXH�VH�OHYDUiQ�D�FDER�DV�FODVHV�H�DV

DFWLYLGDGHV�GH�UHFXSHUDFLyQ��TXH�VHUiQ�DV�PHVPDV�VL�EHQ�SXQWXDOL]DQGR�UHSHWLGDPHQWH�HQ�DTXHODV�GH�PDLRU�SHVR�HVSHFtILFR�QDV�UHDOL]DFLyQV�GR

VHFWRU�SURGXFWLYR�

2�DOXPQR�UHSHWLUi�GH�LJXDO�PRGR�DTXHODV�DFWLYLGDGHV�TXH�WHQ�DSUREDGDV�RX�H[HFXWD�FRQ�DVHUWLYLGDGH�VHQ�TXH�VH[DQ�RE[HWR�GH�DYDOLDFLyQ�SDUD�TXH

R�UHSDVR�QDV�H[HFXFLyQV�SRV~D�XQ�FDUDFWHU�LQWHJUDGRU�H�JOREDO�TXH�IDFLOLWDUi�D�V~D�FRPSUHQVLyQ

'H�QLQJXQKD�IRUPD�SRVXLUi�DYDOLDFLyQ�SRVLWLYD�DTXHO�DOXPQR�TXH�QRQ�DVLVWD�D�FODVH�RX�QHVWH�FDVR�iV�DFWLYLGDGHV�GH�UHFXSHUDFLyQ�QR�SHUtRGR

HVWLSXODGR�SDUD�WDO�ILQ

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

3DUD�R�DOXPQDGR�PDWULFXODGR�HQ�)3�%iVLFD��HQ�LGDGH�GH�HVFRODUL]DFLyQ�REULJDWRULD��VHJXQGR�R�GLVSRVWR�QD�2UGH�GR���GH�DJRVWR�GH������QRQ�VH

FRQWHPSOD�D�SHUGD�GH�GHUHLWR�D�DYDOLDFLyQ�FRQWLQXD�H�QRQ�VH�FRQWHPSOD�WDPSRXFR�SDUD�HVWH�DOXPQDGR�D�UHDOL]DFLyQ�GH�SUREDV�SDUFLDLV�

������



ANEXO XIII
MODELO DE PROGRAMACIÓN DE MÓDULOS

PROFESIONAIS

3DUR�R�DOXPQDGR�TXH�VXSHUH�D�LGDGH�GH�HVFRODUL]DFLyQ�REULJDWRULD��&RQ�FDUiFWHU�[HUDO��R�DOXPQR�VXVSHQVR�WHUi�TXH�IDFHU��SDUD�UHFXSHUDU�R

0yGXOR��XQ�H[DPHQ�WLSR�WHVW�GH����SUHJXQWDV�VREUH�RV�WHPDV�D�UHFXSHUDU��TXH�WHUi�XQ�SHVR�GR������GD�QRWD��(�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�

TXH�WHUi�XQ�SHVR�GR������GD�QRWD�

3DUD�D�VXSHUDFLyQ�GD�SURED��GHEHUi�REWHU�XQKD�QRWD�LJXDO�RX�VXSHULRU�D����TXH�VHUi�D�SRQGHUDFLyQ�GRV�GRXV�H[DPHV�

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

2�VHJXLPHQWR�GD�SURJUDPDFLyQ�H�D�SURSLD�SUiFWLFD�GRFHQWH��OHYDUiVH�D�FDER�QD�SODWDIRUPD�GH�VHJXLPHQWR�GH�SURJUDPDFLyQV

���0HGLGDV�GH�DWHQFLyQ�i�GLYHUVLGDGH

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

$�DYDOLDFLyQ�LQLFLDO�SRVXLUi�XQKD�LQWHQFLyQ�PHUDPHQWH�LQIRUPDWLYD�GD�VLWXDFLyQ�DFDGpPLFD�GR�DOXPQR�HQWRUQR�i�HIHFWLYLGDGH�FRPXQLFDWLYD�H

HVFULWD�

3RU�VHU�DOXPQRV�GH����FXUVR��IDUDVH�XQKD�DYDOLDFLyQ�LQLFLDO�GRV�FRQWLGRV�GHVHQURODGRV�QR�FXUULFXOR�IRUPDWLYR�GH�SULPHLUR�FXUVR�SDUD

FRxHFHU�D�VLWXDFLyQ�GH�SDUWLGD�H�WHUDVH�HQ�FRQWD�RV�LQIRUPHV�GR�GHSDUWDPHQWR�GH�RULHQWDFLyQ�

$�DYDOLDFLyQ�LQLFLDO�FRQVWDUi�GH�WUHV�SDUWHV��XQKD�SULPHLUD�GH�GHILQLFLyQ�H�YLVLyQ�SHUVRDO�GH�VL�PHVPR�GR�DOXPQR�QR�FHQWUR��QR�JUXSR�H�QR�VHFWRU

SURGXFWLYR�FRQ�LQWHQFLyQ�GH�DQDOL]DU�HVSHFWDWLYDV�H�PRWLYDFLyQV�

8QKD�VHJXQGD�SDUWH�GH�FRQWLGRV�GHVHQURODGRV�QR�FXUVR�DFDGpPLFR�DQWHULRU�GH����GH�)3�%iVLFD�VREUH�FRQWLGRV�PX\�SXQWXDOHV�SHUR�LPSRUWDQWHV�HQ

FDQWR�D�GHVLJQDFLyQ�H�QRPH�GH�GHSDUWDPHQWRV��DOLPHQWRV�H�PDQLSXODFLyQ

H�XQKD�WHUFHLUD�H�GHUUDGHLUD�SDUWH�GH�GHVHQUROR�HVFULWR�H�GH�UHGDFFLyQ�SDUD�FRxHFHU�R�QLYHO�GH�HVFULWD�H�FRPSUHQVLyQ�GR�DOXPQR

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

$V�PHGLGDV�GH�DWHQFLyQ�i�GLYHUVLGDGH�OHYDUiQVH�D�FDER�HQ�FRQ[XQWR�FR�GHSDUWDPHQWR�GH�RULHQWDFLyQ��,QWLPDPHQWH�OLJDGRV�yV�PLQLPRV

HQXPHUDGRV�QD�SURJUDPDFLyQ�GLGiFWLFD�FRQVLVWLUiQ�QD�UHDOL]DFLyQ�GH�VXSRVWRV�GHVHQURODGRV�D�FRWtR�QD�DXOD�H�GH�FDUDFWHU�SUiFWLFR��

�3DUD�D�DYDOLDFLyQ�GH�FRQWLGRV�WHyULFRV�UHSHWLUiQVH�RV�VXSRVWRV�WLSR�WHVW�RX�GH�IURPD�HVFULWD�[D�H[HFXWDGRV�RX�DYDOLDGRV�FRQ�DQWHULRULGDGH�

�2�JUXSR�FRQWD�FXQKD�DPSOD�GLYHUVLGDGH�GH�LGDGHV��DFWLWXGHV�H�DSWLWXGHV�SROR�TXH�VHUi�GH�JUDQ�LPSRUWDQFLD�EXVFDU�R�[HLWR�GH�TXH�WRGR�R�DOXPQDGR

SRU�LJXDO�SRGD�PDQWHU�XQ�Ey�ULWPR�GH�DSUHQGL]D[H�

3RU�RXWUD�EDQGD��QR�JUXSR�DWySDVH�XQ�DOXPQR�UHSHWLGRU��FRQ�JUDQGHV�GLILFXOWDGHV�GH�DSUHQGL]D[H��QD�H[SUHVLyQ�HVFULWD�H�YHUEDO��H�QR�GHVHPSHxR

GDV�WDUHIDV�SUiFWLFDV��(VWH�p�XQ�FDVR�FRPSOH[R�TXH�VHUi�WUDWDGR�FRQ�PDVL�SURIXQGLGDGH�FR�GHSDUWHPHQWR�GH�RULHQWDFLyQ�

���$VSHFWRV�WUDQVYHUVDLV

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

'DUiVH�HVSHFLDO�LPSRUWDQFLD�i�HGXDFLyQ�HQ�YDORUHV�QHVWH�JUXSR�GH�)3�%iVLFD�TXH�QRQ�VHPSUH�FRQWD�FRQ�XQLGDGHV�IDPLOLDUHV�GH�DPSDUR�RX

������
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HVWUXFWXUDGDV��7UDEDOODUiQVH�QR�GHVHQUROR�GDV�WDUHIDV�GLDULDV

2�WUDEDOOR�HQ�JUXSR

2�UHVSHWR�iV�SHUVRDV�LQGHSHQGHQWHPHQWH�GH�UD]DV��VH[R�R�FUHQ]DV

$�[HVWLyQ�DGHFXDGD�GRV�WHPSRV��OLEUHV�GH�GH�WUDEDOOR

2�UHVSHWR�yV�PDWHULDLV��PDTXLQDULD��XQLIRUPHV�H�UHVWR�GH�GHSDUWDPHQWRV�RX�HQ[RYDO�GR�FHQWUR�HGXFDWLYR

$�DVXQFLyQ�GH�FRQVHFXHQFLDV�SRU�LQFXPSULPHQWR�GH�QRUPDV�RX�DFRUGRV

2�UHVSHWR�y�PHGLR�DPELHQWH�H�i�VD~GH�DVt�FRPD�R�JDVWR�UDFLRQDO�GH�HQHU[LDV�H�SUHVXSRVWR�GR�PyGXOR

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

&RPR�DFWLYLGDGHV�H[WUDHVFRODUHV�GR�PyGXOR��WUDWDUDVH�GH�OHYDU�D�FDER�DV�VHJXLQWHV��

9LVLWD�D�(WLTXHWD�1HJUD�H�DGHJD�3DFR�H�/ROD�����GH�QRYHPEUR��

9LVLWD�D�0XVHR�3HVFDQRYD�%LRPDULQH�FHQWHU

9LVLWD�D�,*$)$

9LVLWD�D�HPSUHVD�FRQVHUYHLUD

6DLGD�YLVLWD�HPSUHVDV��UHVWDXUDQWHV

6DLGD�YLVLWD�WRUUDGHLUR�GH�FDIpV

$VLPLVPR�R�JUXSR�VHUi�LQFOXLGR�HQ�WyGDODV�DFWLYLGDGHV�FRPSOHPHQWDULDV�TXH�VH�GHVHQUROHQ�QR�FHQWUR��UHODFLRQDGRV�FRQ�DFWLYLGDGHV�WUDQVYHUVDLV�

���2XWURV�DSDUWDGRV

������&RYLG���

,QVWUXFLyQV�FRQ[XQWDV�GR���GH�VHWHPEUR�GH������GD�&RQVHOOHUtD�GH�&XOWXUD��(GXFDFLyQ��)RUPDFLyQ�3URIHVLRQDO�H�8QLYHUVLGDGH�H�GD�&RQVHOOHUtD�GH

6DQLGDGH�DR�UHVSHFWR�GD�UHFRPHQGDFLyQV�[HUDLV�SDUD�D�[HVWLyQ�GD�&RYLG����QR�iPELWR�HGXFDWLYR�QR�FXUVR����������

������3URJUDPDFLyQ

2�DOXPQDGR�WHUi�i�V~D�GLVSRVLFLyQ�D�YHUVLyQ�GR�DOXPQDGR�QD�DXOD�YLUWXDO���QR�PyGXOR�FRUUHVSRQGHQWH�

������


