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$VXQWR� ,QIRUPH PHQVXDO GH HMHFXFLyQ
FRQWUDFWXDO�GHO�PHV�GH�GLFLHPEUH�GH������

5HIHUHQFLD� 1R 
$Â�+

"0.�ÄÃÊÂÅÄÅ GHO�DxR�����

1$7+$/< 1,f2 9$1(*$6� LGHQWLILFDGR FRQ OD FpGXOD GH FLXGDGDQtD 1R ������������� GH
6RFRUUR� HQ PL FDOLGDG GH &RQWUDWLVWD GHO 6(1$� HQ &RRUGLQDFLyQ $FDGpPLFD� HQ FXPSOLPLHQWR GHO
&RQWUDWR GH 3UHVWDFLyQ GH 6HUYLFLRV GH OD UHIHUHQFLD� D FRQWLQXDFLyQ SUHVHQWR HO ,QIRUPH GH
DFWLYLGDGHV�UHDOL]DGDV�HQ�HO�PHV�REMHWR�GH�FREUR�

9DORU \ IRUPD GH 3DJR� (O YDORU WRWDO GHO SUHVHQWH FRQWUDWR DVFLHQGH D OD VXPD 75(,17$ <
6,(7( 0,//21(6 &8$752&,(1726 &,1&8(17$ 0,/ 3(626 0�&7( ������������� (VWD
VXPD VHUi SDJDGD SRU HO 6(1$ DO FRQWUDWLVWD GH OD VLJXLHQWH PDQHUD� $� 'LH] SDJRV LJXDOHV�
SRU YDORU GH WUHV PLOORQHV TXLQLHQWRV PLO SHVRV ������������ &23 ,QFOXLGR ,9$� SRU ORV PHVHV
GH IHEUHUR D 1RYLHPEUH GH ����� %�8Q ~OWLPR SDJR� SRU YDORU GH 'RV PLOORQHV FXDWURFLHQWRV
FLQFXHQWD PLO SHVRV ������������ &23 ,QFOXLGR ,9$ SRU HO PHV GH GLFLHPEUH GH ����� GH /RV
KRQRUDULRV VHUiQ SDJDGRV SRU HO 6(1$ DO FRQWUDWLVWD GH DFXHUGR FRQ HO FURQRJUDPD GHILQLGR
SRU OD 'LUHFFLyQ $GPLQLVWUDWLYD \ )LQDQFLHUD GH OD 'LUHFFLyQ *HQHUDO� HQ OD FXHQWD GH $+2552
1R�������������������GH�%$1&2�'$9,9,(1'$�FX\R�WLWXODU�HV�HO�FRQWUDWLVWD�

3OD]R� +DVWD�HO�������������VLQ�H[FHGHU�OD�SUHVHQWH YLJHQFLD�SUHVXSXHVWDO�\�HPSH]DUi�D�FRQWDUVH
D�SDUWLU�GHO�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�GH�SHUIHFFLRQDPLHQWR�\�HMHFXFLyQ�LQGLFDGRV�HQ�HO
FRQWUDWR�

2%-(72�
3UHVWDU VHUYLFLRV SHUVRQDOHV GH FDUiFWHU WHPSRUDO FRPR LQVWUXFWRU FRQWUDWLVWD� LPSDUWLHQGR
IRUPDFLyQ SURIHVLRQDO LQWHJUDO D GLVWDQFLD R YLUWXDO� HQ HO SURJUDPD GH WLWXODGD YLUWXDO� GHO
FHQWUR GH FRPHUFLR \ VHUYLFLR� SHUWHQHFLHQWHV DO iUHD R UHG GH FRQRFLPLHQWR� 6HUYLFLRV \
RSHUDFLRQHV PLFUR ILQDQFLHUDV� VHJ~Q ODV QHFHVLGDGHV GHO VHUYLFLR� HQ HO R ORV PXQLFLSLRV GHO
GHSDUWDPHQWR�GHO�FDXFD�GRQGH�VH�OH�DVLJQH�SRU�OD�HQWLGDG�FRQWUDWDQWH�
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2EOLJDFLRQHV (VSHFLILFDV� �7UDQVFULEH ODV REOLJDFLRQHV HVSHFLILFDV GHO FRQWUDWR� GHQWUR
GHO�VLJXLHQWH�FXDGUR�

1R� 2EOLJDFLRQHV $FFLRQHV�UHDOL]DGDV (YLGHQFLDV
�

&XPSOLU�HO�REMHWR�\�HO
DOFDQFH�GHO�FRQWUDWR�GH

DFXHUGR�FRQ�OD
SURJUDPDFLyQ�DVLJQDGD�SRU
FRRUGLQDFLyQ�$FDGpPLFD�HQ
HO�PDUFR�GH�ODV�SROtWLFDV�GH

&DOLGDG��3HUWLQHQFLD�\
(ILFDFLD

,PSDUWLU IRUPDFLyQ SURIHVLRQDO HQ ORV SURJUDPDV GH IRUPDFLyQ
7LWXODGD R &RPSOHPHQWDULD GH DFXHUGR FRQ OD SURJUDPDFLyQ
DVLJQDGD�HQ�ODV�VLJXLHQWHV�ILFKDV�GH�FDUDFWHUL]DFLyQ�
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5HSRUWH�0HQVXDO
GH�,QVWUXFWRU

�50,�

(MHFXFLyQ�GH�DFFLRQHV�GH�IRUPDFLyQ�SURIHVLRQDO�LQWHJUDO�GH�DFXHUGR
FRQ�ODV�SROtWLFDV�\�SURFHGLPLHQWRV�LQVWLWXFLRQDOHV�

)LFKD��� �������
3URJUDPD 7pFQLFR�HQ�6HUYLFLR�\

RSHUDFLRQHV
PLFURILQDQFLHUDV

3UR\HFWR $QiOLVLV�GH�ODV
PLFURILQDQ]DV

$FWLYLGDG�GHO�SUR\HFWR $GTXLULU�ORV
FRQRFLPLHQWRV
HVHQFLDOHV
UHODFLRQDGRV�FRQ�HO
WHPD�PLFURILQDQFLHUR

)DVH�GHO�SUR\HFWR (MHFXFLyQ

)LFKD��� �������

3URJUDPD 7pFQLFR�HQ�6HUYLFLR�\
RSHUDFLRQHV�PLFURILQDQFLHUDV

3UR\HFWR $QiOLVLV�GH�ODV�PLFURILQDQ]DV

$FWLYLGDG�GHO�SUR\HFWR $GTXLULU�ORV�FRQRFLPLHQWRV
HVHQFLDOHV�UHODFLRQDGRV�FRQ�HO
WHPD�PLFURILQDQFLHUR

*XtD�GH
DSUHQGL]DMH�

,QVWUXPHQWR�GH
HYDOXDFLyQ�\

0DWHULDO�GH�DSR\R
UHJLVWUDGR�HQ�OD
SODWDIRUPD�/06

7HUULWRULXP
)HFKD�GH

SXEOLFDFLyQ�
'LFLHPEUH�GH

�����
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)DVH�GHO�SUR\HFWR ,QGXFFLyQ

� $GHODQWDU�ODV�JHVWLRQHV
QHFHVDULDV�SDUD�OD

HMHFXFLyQ�GHO�FRQWUDWR�HQ
FRQGLFLRQHV�GH�HILFLHQFLD�\
FDOLGDG�GH�DFXHUGR�D�ODV
HVSHFLILFDFLRQHV�H[LJLGDV
SRU�HO�6(1$�\�GHVJORVDGDV
HQ�OD�PLQXWD�GHO�FRQWUDWR

5HJLVWUDU�HQ�HO�DSOLFDWLYR�6RILD�3OXV�\�HQ�GLJLWDO�D�TXLHQ�FRUUHVSRQGH
ODV�1RYHGDGHV�GH�DSUHQGLFHV��GHQWUR�GH�ORV�WLHPSRV�HVWDEOHFLGRV�

)LFKD��� �������
3URJUDPD 7pFQLFR�HQ�VHUYLFLRV�\

RSHUDFLRQHV
PLFURILQDQFLHUDV

1R��$SUHQGLFHV
PDWULFXODGRV

��

1R��$SUHQGLFHV�FRQ
QRYHGDGHV

�

1RYHGDG�UHSRUWDGD
�QRPEUH�

'HVHUFLyQ

1RPEUH�GH�DSUHQGLFHV &LQG\�/RUHQD�6DQWRV
*ORULD�9HURQLFD�*LUDOGR
/DXUD�'DQLHOD�*DUFtD
9DQHVVD�$OH[DQGUD
(VFREDU�

5HJLVWUR GH
LQJUHVRV HQ HO
DSOLFDWLYR
7HUULWRULXP
�6HJXLPLHQWR�5HS
RUWH

� (QWUHJDU�LQIRUPHV
DFDGpPLFRV�TXH�FRQWHQJD�

MXLFLRV�HYDOXDWLYRV�
QRYHGDGHV�GH�ORV

DSUHQGLFHV��OODPDGRV�GH
DWHQFLyQ��LQDVLVWHQFLD

UHLWHUDGD��UHVXOWDGR�GHO�SODQ
GH�PHMRUDPLHQWR�

DFWLYLGDGHV
FRPSOHPHQWDULDV�ELHQ�VHDQ

DFDGpPLFDV�\�R
DFWLWXGLQDOHV���FDVRV
HVSHFtILFRV�SDUD�HO
DFRPSDxDPLHQWR�GH

DSUHQGLFHV�SRU�ELHQHVWDU�R
SRU�FRRUGLQDFLyQ

DFDGpPLFD�\�UHSRUWH�GH
EXHQDV��SUiFWLFDV�R�FDVRV
p[LWRV�SRU�ORV�DSUHQGLFHV�

(7$3$ /(&7,9$� 5HJLVWUDU HQ HO DSOLFDWLYR 6RILD 3OXV \ HQ GLJLWDO D
TXLHQ FRUUHVSRQGH OD HPLVLyQ GH MXLFLRV GH UHVXOWDGRV GH
DSUHQGL]DMH HYLGHQFLDGR SRU ORV DSUHQGLFHV� HQ ORV WLHPSRV
HVWDEOHFLGRV SRU HO SURFHGLPLHQWR GH OD HMHFXFLyQ GH OD IRUPDFLyQ \
UHJODPHQWR�GHO�DSUHQGL]�

-XLFLRV�SDUD�HWDSD�OHFWLYD

)LFKD��� �������
3URJUDPD 7pFQLFR�HQ�VHUYLFLRV��\

RSHUDFLRQHV
PLFURILQDQFLHUDV

5HVXOWDGR�GH�DSUHQGL]DMH 2UJDQL]DU�ODV
DFWLYLGDGHV�GH
FREUDQ]D�GH�DFXHUGR
FRQ�ODV�SROtWLFDV�GH�OD
HQWLGDG

1R��$SUHQGLFHV�PDWULFXODGRV ��

1R��$SUHQGLFHV�UHWLUDGRV�\
FDQFHODGRV

��

1R��$SUHQGLFHV�DSUREDGRV �

1R��$SUHQGLFHV�VLQ�YDORUDU ��

-XVWLILFDFLyQ�GH�OD�QR
HPLVLyQ�GH�MXLFLRV

(O�UHVXOWDGR�GH
DSUHQGL]DMH�D~Q�QR�KD
ILQDOL]DGR�

5HJLVWURV�HQ
6RILDSOXV

5HSRUWH�GH�MXLFLRV
HYDOXDWLYRV

5HWURDOLPHQWDFLyQ
GH�HYLGHQFLDV�HQ
SODWDIRUPD�/06

WHUULWRULXP
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)LFKD�� �������

3URJUDPD 7pFQLFR�HQ�VHUYLFLRV��\
RSHUDFLRQHV�PLFURILQDQFLHUDV

5HVXOWDGR�GH�DSUHQGL]DMH 5HVXOWDGR�GH�DSUHQGL]DMH�GH
LQGXFFLyQ

1R��$SUHQGLFHV�PDWULFXODGRV ��

1R��$SUHQGLFHV�UHWLUDGRV�\
FDQFHODGRV

�

1R��$SUHQGLFHV�DSUREDGRV ��

1R��$SUHQGLFHV�VLQ�YDORUDU ��

-XVWLILFDFLyQ�GH�OD�QR
HPLVLyQ�GH�MXLFLRV

(O�UHVXOWDGR�GH�DSUHQGL]DMH
)LQDOL]y�HO����GH�'LFLHPEUH�\
GH�DFXHUGR�D�JXLD�GH
RULHQWDFLyQ�VH�GHEH�GHMDU�XQ
HVSDFLR�GH�GRV�VHPDQDV�PiV
SDUD�TXH�ORV�DSUHQGLFHV�VXEDQ
HYLGHQFLDV�

�

5HJLVWUDU�ORV�UHVXOWDGRV�GH
OD�HPLVLyQ�GH�MXLFLRV�GH

HYDOXDFLyQ�UHODFLRQDGRV�FRQ
ORV�ORJURV�GH�ORV�UHVXOWDGRV

GH�DSUHQGL]DMH�HQ�ORV
WLHPSRV�HVWDEOHFLGRV�SRU�HO
SURFHGLPLHQWR�GH�(MHFXFLyQ

GH�OD�)RUPDFLyQ
3URIHVLRQDO��HQ�HO�DSOLFDWLYR
GLVSXHVWR�SRU�OD�(QWLGDG�

(7$3$ 352'8&7,9$ �3DUD ORV LQVWUXFWRUHV GH VHJXLPLHQWR D
(3�� 5HJLVWUDU HQ HO DSOLFDWLYR 6RILD 3OXV \ HQ GLJLWDO D TXLHQ
FRUUHVSRQGH OD HPLVLyQ GH MXLFLRV GH UHVXOWDGRV GH DSUHQGL]DMH
HYLGHQFLDGR SRU ORV DSUHQGLFHV� HQ ORV WLHPSRV HVWDEOHFLGRV SRU HO
SURFHGLPLHQWR GH OD HMHFXFLyQ GH OD IRUPDFLyQ \ UHJODPHQWR GHO
DSUHQGL]�

)LFKD���
3URJUDPD
1RPEUH�GH�ORV�DSUHQGLFHV

,QVHUWH�ODV�ILFKDV�TXH�UHTXLHUD�GH�DFXHUGR�FRQ�HO�DFRPSDxDPLHQWR
PHQVXDO��SDUD�FRPSOHWDU�HO�LQIRUPH��WDEOD�DQWHULRU�

5HJLVWURV�HQ
6RILDSOXV

5HSRUWH�GH�MXLFLRV
HYDOXDWLYRV

5HWURDOLPHQWDFLyQ
GH�ELWiFRUDV�HQ
HWDSD�SURGXFWLYD
HQ�7HUULWRULXP

1R�$SOLFD

3DUWLFLSDU�HQ�OD�IRUPXODFLyQ�\�HMHFXFLyQ�GH�ORV�SUR\HFWRV�FXDQGR
VHD�UHTXHULGR�VHJ~Q�HO�iUHD�GH�VX�HVSHFLDOLGDG�\�GH�FRQIRUPLGDG

FRQ�OD�SURJUDPDFLyQ�DFDGpPLFD�HVWDEOHFLGD�

1RPEUH�GHO
SUR\HFWR

&yGLJR
6(1129$

1RPEUH�GHO
6HPLOOHUR

&DQWLGDG
GH�KRUDV

3UR\HFWR���
3UR\HFWR��
3UR\HFWR�Q

7RWDO�KRUDV
PHV

5HSRUWH�0HQVXDO
GH�LQVWUXFWRU

�50,�

$FWDV��UHJLVWUR�GH
DVLVWHQFLD

1R�DSOLFD

� 3DUWLFLSDU�DFWLYDPHQWH��HQ�OD
IRUPXODFLyQ�\�HMHFXFLyQ�GH
ORV�SUR\HFWRV�FXDQGR�VHD
UHTXHULGR�VHJ~Q�HO�iUHD�GH

VX�HVSHFLDOLGDG�\�GH
FRQIRUPLGDG�FRQ�OD

5HSRUWDU�GHWDOOH�GH�DFFLRQHV�UHDOL]DGDV
$FWLYLGDG�UHDOL]DGD +RUDV�HMHFXWDGDV

$FWDV��UHJLVWUR�GH
DVLVWHQFLD

1R�DSOLFD
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SURJUDPDFLyQ�DFDGpPLFD
HVWDEOHFLGD�

� /DV�GHPiV�TXH�VH
UHTXLHUDQ�SDUD�HO
FXPSOLPLHQWR�GHO�REMHWR
FRQWUDFWXDO�HVSHFtILFR�\�TXH
HO�&HQWUR�GH�IRUPDFLyQ
GHPDQGH

$ FRQWLQXDFLyQ� UHODFLRQR ORV GHVSOD]DPLHQWRV TXH UHDOLFp SUHYLR D OD SUHVHQWDFLyQ GH HVWH
LQIRUPH� 8QD YH] ILQDOL]DGR FDGD GHVSOD]DPLHQWR SUHVHQWp DO RUGHQDGRU GHO JDVWR HO
LQIRUPH HQ HO )RUPDWR ,QIRUPH /HJDOL]DFLyQ 'HVSOD]DPLHQWR &RQWUDWLVWD *7+�)����� HQ HO
TXH VH GHVFULELHURQ ODV DFWLYLGDGHV GHVDUUROODGDV \ ORV UHVXOWDGRV GH FDGD
GHVSOD]DPLHQWR��&DGD�LQIRUPH�FXHQWD�FRQ�HO�YLVWR�EXHQR�GHO�6XSHUYLVRU�

6H OLVWD D FRQWLQXDFLyQ HO VRSRUWH GH OD OHJDOL]DFLyQ GH ORV GHVSOD]DPLHQWRV UHDOL]DGRV� ORV
FXDOHV�IRUPDQ�SDUWH�LQWHJUDO�GHO�SUHVHQWH�LQIRUPH�GH�HMHFXFLyQ�FRQWUDFWXDO�

,7(
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'(63/$=$0,(172

)(&+$6�'(�'(63/$=$0,(1726
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1RWD �� 3RU FDGD GHVSOD]DPLHQWR TXH KD\D UHDOL]DGR HO FRQWUDWLVWD� DGMXQWDUi HO
UHVSHFWLYR LQIRUPH TXH OD VRSRUWH� (Q FDVR GH KDEHU UHDOL]DGR HO GHVSOD]DPLHQWR HQ IHFKD
SRVWHULRU D OD SUHVHQWDFLyQ GHO LQIRUPH GH HMHFXFLyQ FRQWUDFWXDO� GHEHUi UHSRUWDUOR HQ HO
VLJXLHQWH�LQIRUPH�GH�HMHFXFLyQ�FRQWUDFWXDO�

3DUD�HO�WUiPLWH�GH�OD�FXHQWD�PH�SHUPLWR�DGMXQWDU��'RFXPHQWRV�HOHFWUyQLFRV�HQXQFLDGRV
FRPR�HYLGHQFLDV�GHO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�FRQWUDFWXDOHV�\�ORV
GHVSOD]DPLHQWRV�UHDOL]DGRV�\�HO�1R��������� OD�SODQLOOD� $VRSDJRV�GH�1RYLHPEUH�GH
�������'HFUHWR�/H\������GH������±�³ 'HFUHWR�/H\�$QWLWUiPLWHV´�

'HFODUDFLyQ�EDMR�OD�JUDYHGDG�GH�MXUDPHQWR�

0H SHUPLWR GHFODUDU EDMR OD JUDYHGDG GH MXUDPHQWR TXH GXUDQWH HO SHULRGR REMHWR GH
FREUR 6,BBBB1R ; KH VXVFULWR RWUR X RWURV FRQWUDWRV FRQ HQWLGDG�HV� GHO (VWDGR HO �ORV�
FXDO�HV� VH HQFXHQWUD�Q� HQ HMHFXFLyQ� OD DQWHULRU GHFODUDFLyQ GH DFXHUGR FRQ OR
HVWDEOHFLGR HQ HO QXPHUDO �� GH OD 'LUHFWLYD 3UHVLGHQFLDO 1R� ��� GH ����� D ILQ GH
LGHQWLILFDU SRWHQFLDOHV FRQIOLFWRV GH LQWHUpV \ KDFHU OD JHVWLyQ GHO ULHVJRV SDUD OD WRPD GH
GHFLVLRQHV GHQWUR GHO SULQFLSLR GH OD GHELGD GLOLJHQFLD IUHQWH D OD HMHFXFLyQ GH ORV
FRQWUDWRV�GH�SUHVWDFLyQ�GH�VHUYLFLRV�SURIHVLRQDOHV�R�GH�DSR\R�D�OD�JHVWLyQ�
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1RWD� (Q HO HYHQWR GH VHxDODU 6,� HO DQiOLVLV HIHFWXDGR SRU HO VXSHUYLVRU \ RUGHQDGRU GH SDJR GHEHUi TXHGDU
GRFXPHQWDGR \ SXEOLFDGR HQ HO 6(&23 ,, HQ ORV GRFXPHQWRV UHODFLRQDGRV HQ HO DUFKLYR *HVWLyQ &RQWUDFWXDO *&B GHO
SHULRGR�REMHWR�GH�FREUR�

(YLGHQFLDV�HQ�����IROLRV

&RUGLDOPHQWH�

1$7+$/<�1,f2�9$1(*$6
&RQWUDWLVWD
&�&��1R���������������
5HFLEt�D�VDWLVIDFFLyQ�

)LUPD

$'$�/25(1$�&(521�526(52
6XSHUYLVRU��D��&RQWUDWR &2��3&&175��������
&RRUGLQDFLyQ�$FDGpPLFD
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