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URSD�\�FDO]DGR�D�ORV�EHQHILFLDULRV
��������
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$����������&HUFDQRV���5RQGDV�QRFWXUQDV�����
7LSR���3URSLD

6HFWRU���6RFLDO

)XQFLyQ���%LHQHV�\�VHUYLFLRV

/XJDU�GH�GHVDUUROOR�GH�OD�DFWLYLGDG���&RPXQLGDG�GH�0DGULG�(VSDxD

'HVFULSFLyQ�GHWDOODGD�GH�OD�DFWLYLGDG�SUHYLVWD���

8Q�(TXLSR�IRUPDGR�SRU�&LQFR�9ROXQWDULRV�VH�GHVSOD]D�HQ�HO�YHKtFXOR�GH�OD�DFWLYLGDG�GHVGH�HO�&RPHGRU�6RFLDO�GH�6DQ�-XDQ�%DXWLVWD�KDVWD�VLHWH�]RQDV

PDUFDGDV�SRU�HO�6DPXU�6RFLDO�GHO�$\XQWDPLHQWR�GH�0DGULG�ORFDOL]DGDV�HQ�ORV�'LVWULWRV�GH��$OPHQDUD��\��&XDWUR�&DPLQRV���6H�VLUYH�FDOGR��FDIp�\

ERFDGLOORV�FDOLHQWHV�D�ODV�SHUVRQDV�HQ�H[FOXVLyQ�VRFLDO�TXH�GXHUPHQ�HQ�OD�FDOOH��/RV�9ROXQWDULRV�SDVDUiQ�WLHPSR�D�VX�ODGR�HVFXFKDQGR��GDQGR�DSR\R�\

FRPSUHQVLyQ��6H�SURSRUFLRQD�XQ�VDFR�GH�GRUPLU��URSD�GH�DEULJR�R�XQD�PDQWD�HQ�FDVR�GH�QHFHVLGDG�

6H�UHDOL]D�OD�DFWLYLGDG�GRV�GtDV�D�OD�VHPDQD��PDUWHV�\�YLHUQHV���+RUDULR����GH������K�D������K�SUHSDUDFLyQ�GH�ORV�DOLPHQWRV�HQ�HO�&RPHGRU�GH�6DQ

-XDQ�%DXWLVWD����\�GH������K�D������K�VHUYLFLR�GH�UXWD�FRQ�VLHWH�OXJDUHV�GH�DFWXDFLyQ�

%��5HFXUVRV�KXPDQRV�D�HPSOHDU�HQ�OD�DFWLYLGDG

7,32�'(�3(5621$/ 1Ò0(52 1��+25$6�$f2

3HUVRQDO�DVDODULDGR ���� ����

3HUVRQDO�FRQ�FRQWUDWR�GH�VHUYLFLRV ���� ����

3HUVRQDO�YROXQWDULR ����� ��������

&��%HQHILFLDULRV�\�R�XVXDULRV�GH�OD�DFWLYLGDG

%(1(),&,$5,26�2�868$5,26 1Ò0(52
,1�

'(7(50,1$'2

3HUVRQDV�ItVLFDV ��������

3HUVRQDV�MXUtGLFDV ����

'��2EMHWLYRV�H�LQGLFDGRUHV�GH�OD�UHDOL]DFLyQ�GH�OD�DFWLYLGDG

2%-(7,92 ,1',&$'25 &$17,'$'

3URSRUFLRQDU�DOLPHQWR�D�ODV�SHUVRQDV�QHFHVLWDGDV�SDUD�FXEULU�XQD�QHFHVLGDG�EDVLFD

\�XQ�GHUHFKR
%HQHILFLDULRV�'LUHFWRV�DWHQGLGRV ��������
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$����������'XFKDV�\�SHOXTXHUtD�����
7LSR���3URSLD

6HFWRU���6RFLDO

)XQFLyQ���%LHQHV�\�VHUYLFLRV

/XJDU�GH�GHVDUUROOR�GH�OD�DFWLYLGDG���&RPXQLGDG�GH�0DGULG�(VSDxD

'HVFULSFLyQ�GHWDOODGD�GH�OD�DFWLYLGDG�SUHYLVWD���

(VWH�3UR\HFWR�YD�GHVWLQDGR�D�ODV�SHUVRQDV�VLQ�KRJDU�TXH�QHFHVLWDQ�KDFHU�XVR�GH�ORV�EDxRV�S~EOLFRV�\�FRQVLVWH�HQ�OD�HQWUHJD�GH�EROVLWDV�LQGLYLGXDOHV

FRQ�JHO�GH�EDxR�GXFKD�\�PDTXLQLOOD�GH�DIHLWDU�\�OD�XWLOL]DFLyQ�JUDWXLWD�GH�FLQFR�GXFKDV��GH�TXH�GLVSRQH�HO�ORFDO�GH�OD�F��0RUDQGR���������0DGULG��

$GHPiV�VH�SURSRUFLRQD�XQ�VHUYLFLR�GH�ODYDQGHUtD�TXH�SHUPLWH�OD�OLPSLH]D�GH�ODV�SUHQGDV�GH�YHVWLU�GH�DTXpOORV�TXH�DFFHGDQ�D�QXHVWURV�ORFDOHV�\�XQ

VHUYLFLR�GH�SHOXTXHUtD��DPERV�JUDWXLWRV��6H�FRQVLJXH�FRQ�HVWH�3UR\HFWR�TXH�HO�XVXDULR�WHUPLQH�GLJQDPHQWH�DVHDGR�

&RPR�DVSHFWR�LQQRYDGRU��HVWH�3UR\HFWR�DEUH�VXV�SXHUWDV�WRGRV�ORV�GtDV�GH�OD�VHPDQD��FLUFXQVWDQFLD�pVWD�TXH�QR�RFXUUH�HQ�ORV�GHPiV�%DxRV

S~EOLFRV���LQFOX\HQGR�ViEDGRV�\�GRPLQJRV

%��5HFXUVRV�KXPDQRV�D�HPSOHDU�HQ�OD�DFWLYLGDG

7,32�'(�3(5621$/ 1Ò0(52 1��+25$6�$f2

3HUVRQDO�DVDODULDGR ���� ������

3HUVRQDO�FRQ�FRQWUDWR�GH�VHUYLFLRV ���� ����

3HUVRQDO�YROXQWDULR ����� ��������

&��%HQHILFLDULRV�\�R�XVXDULRV�GH�OD�DFWLYLGDG

%(1(),&,$5,26�2�868$5,26 1Ò0(52
,1�

'(7(50,1$'2

3HUVRQDV�ItVLFDV ��������

3HUVRQDV�MXUtGLFDV ����

'��2EMHWLYRV�H�LQGLFDGRUHV�GH�OD�UHDOL]DFLyQ�GH�OD�DFWLYLGDG

2%-(7,92 ,1',&$'25 &$17,'$'

3URSRUFLRQDU�DWHQFLRQ�HQ�KLJLHQH�D�SHUVRQDV�VLQ�UHFXUVRV 1��GH�VHUYLFLRV�SUHVWDRV�HQ�XQ�DxR ��������

3URPRYHU�XQ�DPELHQWH�FDOLGR�D�VXV�XVXDULRV %HQHILFLDULRV��JUDGR�GH�VDWLVIDFFLRQ���� ������

)RPHQWDU�HO�9ROXQWDULDGR 9ROXQWDULRV��*UDGR�GH�VDWLVIDFFLRQ���� ������
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$����������7XULV�����
7LSR���3URSLD��6LQ�JDVWRV�LPSXWDEOHV�

6HFWRU���6RFLDO

)XQFLyQ���%LHQHV�\�VHUYLFLRV

/XJDU�GH�GHVDUUROOR�GH�OD�DFWLYLGDG���&RPXQLGDG�9DOHQFLDQD�(VSDxD

'HVFULSFLyQ�GHWDOODGD�GH�OD�DFWLYLGDG�SUHYLVWD���

7DOOHU�RFXSDFLRQDO�\�DXOD�GH�GtD�SDUD�SHUVRQDV�GLVFDSDFLWDGDV��HVWH�SUR\HFWR�FRQVLVWH�HQ�XVDU�OD�MDUGLQHUtD�SDUD�PHMRUDU�HO�HVWDGR�ItVLFR�\�PHQWDO�GH

ORV�SDFLHQWHV��WpFQLFD�XWLOL]DGD�HQ�KRVSLWDOHV�GH�WRGR�HO�PXQGR�

%��5HFXUVRV�KXPDQRV�D�HPSOHDU�HQ�OD�DFWLYLGDG

7,32�'(�3(5621$/ 1Ò0(52 1��+25$6�$f2

3HUVRQDO�YROXQWDULR ���� �����

&��%HQHILFLDULRV�\�R�XVXDULRV�GH�OD�DFWLYLGDG

%(1(),&,$5,26�2�868$5,26 1Ò0(52
,1�

'(7(50,1$'2

3HUVRQDV�ItVLFDV �����

3HUVRQDV�MXUtGLFDV ����

'��2EMHWLYRV�H�LQGLFDGRUHV�GH�OD�UHDOL]DFLyQ�GH�OD�DFWLYLGDG

2%-(7,92 ,1',&$'25 &$17,'$'

3URSRUFLRQDU�XQD�DFWLYLGDG�GH�RFLR�D�SHUVRQDV�FRQ�GLVFDSDFLGDG 1��GH�DFWLYLGDGHV�UHDOL]DGDV�HQ�HO�DxR �����
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$����������3HUHJULQDFLyQ�$�/RXUGHV�����
7LSR���3URSLD

6HFWRU���6RFLDO

)XQFLyQ���%LHQHV�\�VHUYLFLRV

/XJDU�GH�GHVDUUROOR�GH�OD�DFWLYLGDG���&RPXQLGDG�GH�0DGULG�(VSDxD

'HVFULSFLyQ�GHWDOODGD�GH�OD�DFWLYLGDG�SUHYLVWD���

3HUHJULQDFLyQ�DQXDO�DO�6DQWXDULR�GH�OD�9LUJHQ�GH�/RXUGHV��DFRPSDxDQGR�D�SHUHJULQRV�\�HQIHUPRV�GH�WRGDV�ODV�$VDPEOHDV�1DFLRQDOHV�GH�OD�2UGHQ��(Q

(VSDxD��WRGRV�ORV�DxRV�VH�UHDOL]DQ�GHVSOD]DPLHQWRV�GHVGH�0DGULG��%DUFHORQD��6HYLOOD�\�9DOHQFLD��3DUD������HVWi�SUHYLVWR�TXH�ODV�'HOHJDFLRQHV�GH

&DQDULDV�\�&DQWDEULD�WDPELpQ�SDUWLFLSHQ�DFRPSDxDQGR�D�HQIHUPRV�GH�HQWLGDGHV�GH�VX�&RPXQLGDG�$XWyQRPD�

/RV�9ROXQWDULRV�VH�SUHSDUDQ�DVLVWLHQGR�D�&XUVRV�GH�3ULPHU�5HVSRQGLHQWH�,QWHUPHGLR�HQ�ODV�FLXGDGHV�GH�0DGULG��6HYLOOD�\�9DOHQFLD�

%��5HFXUVRV�KXPDQRV�D�HPSOHDU�HQ�OD�DFWLYLGDG

7,32�'(�3(5621$/ 1Ò0(52 1��+25$6�$f2

3HUVRQDO�DVDODULDGR ���� ������

3HUVRQDO�FRQ�FRQWUDWR�GH�VHUYLFLRV ���� ����

3HUVRQDO�YROXQWDULR ������ ���������

&��%HQHILFLDULRV�\�R�XVXDULRV�GH�OD�DFWLYLGDG

%(1(),&,$5,26�2�868$5,26 1Ò0(52
,1�

'(7(50,1$'2

3HUVRQDV�ItVLFDV ������

3HUVRQDV�MXUtGLFDV ����

'��2EMHWLYRV�H�LQGLFDGRUHV�GH�OD�UHDOL]DFLyQ�GH�OD�DFWLYLGDG

2%-(7,92 ,1',&$'25 &$17,'$'

&RQWULEXLU�D�OD�LQWHJUDFLRQ�VRFLDO�GH�ODV�SHUVRQDV�GLVFDSDFLWDGDV %HQHILFLDULRV�'LUHFWRV�&HQVDGRV �����

)RPHQWDU�HO�9ROXQWDULDGR
*UDGR�GH�VDWLVIDFFLRQ�GH�ORV�YROXQWDULRV

���
�����
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$����������&DPSDPHQWR�,QWHUQDFLRQDO�����
7LSR���3URSLD

6HFWRU���6RFLDO

)XQFLyQ���%LHQHV�\�VHUYLFLRV

/XJDU�GH�GHVDUUROOR�GH�OD�DFWLYLGDG���5HLQR�8QLGR

'HVFULSFLyQ�GHWDOODGD�GH�OD�DFWLYLGDG�SUHYLVWD���

(VWH�&DPSDPHQWR�RIUHFH�D�SHUVRQDV�MyYHQHV�FRQ�GLVFDSDFLGDG�\�FRQ�HVFDVRV�UHFXUVRV�OD�RSRUWXQLGDG�GH�GLVIUXWDU�GH�XQDV�YDFDFLRQHV�HQ�XQ

DPELHQWH�LQWHUQDFLRQDO��VROLGDULR�\�UHOLJLRVR�

%��5HFXUVRV�KXPDQRV�D�HPSOHDU�HQ�OD�DFWLYLGDG

7,32�'(�3(5621$/ 1Ò0(52 1��+25$6�$f2

3HUVRQDO�DVDODULDGR ���� ����

3HUVRQDO�FRQ�FRQWUDWR�GH�VHUYLFLRV ���� ����

3HUVRQDO�YROXQWDULR ����� ��������

&��%HQHILFLDULRV�\�R�XVXDULRV�GH�OD�DFWLYLGDG

%(1(),&,$5,26�2�868$5,26 1Ò0(52
,1�

'(7(50,1$'2

3HUVRQDV�ItVLFDV �����

3HUVRQDV�MXUtGLFDV ����

'��2EMHWLYRV�H�LQGLFDGRUHV�GH�OD�UHDOL]DFLyQ�GH�OD�DFWLYLGDG

2%-(7,92 ,1',&$'25 &$17,'$'

&RQWULEXLU�D�OD�LQWHJUDFLRQ�VRFLDO�GH�ODV�SHUVRQDV�GLVFDSDFLWDGDV
*UDGR�GH�VDWLVIDFFLRQ�GH�ORV�EHQHILFLDULRV

�
�����
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$����������:2:��3HUHJULQDFLyQ�6DQWLDJR�GH�&RPSRVWHOD�����
7LSR���3URSLD

6HFWRU���6RFLDO

)XQFLyQ���%LHQHV�\�VHUYLFLRV

/XJDU�GH�GHVDUUROOR�GH�OD�DFWLYLGDG���&DVWLOOD�\�/HyQ�*DOLFLD�(VSDxD

'HVFULSFLyQ�GHWDOODGD�GH�OD�DFWLYLGDG�SUHYLVWD���

5HDOL]DU�GRV�SHUHJULQDFLRQHV�FRQ�GLVFDSDFLWDGRV�ItVLFRV�GHVGH�
9LOODOFi]DU�GH�6LUJD
�KDVWD�
6DQWLDJR�GH�&RPSRVWHOD
�FRQ�VLOODV�DGDSWDGDV�
-RHOHWWH
�\

HQ�DOEHUJXHV�DGDSWDGRV�(Q�WRGR�PRPHQWR�HO�JUXSR�SHUVHJXLUi�HO�SHUHJULQDU�HO�&DPLQR�GH�IRUPD�DXWpQWLFD��VHQGDV�\�DOEHUJXHV�
KRPRORJDGRV
�HQ�HO

FDPLQR


IUDQFpV
���GDQGR�PXHVWUD�GH�VX�IH��VX�VHUYLFLR�D�ORV�GLVFDSDFLWDGRV�
SHUHJULQRV
�\�OD�YLVLWD�D�ODV�GLYHUVDV�HQFRPLHQGDV�
PHOLWHQVHV


GH�OD�UXWD�

&RQVHJXLU�TXH�SHUVRQDV�FRQ�JUDYHV�GLVFDSDFLGDGHV�ItVLFDV��HQ�XQ�DPELHQWH�DOHJUH�\�UHOLJLRVR��UHDOLFHQ�HO�&DPLQR�GH�6DQWLDJR��GHQ�HO�DEUD]R�DO

$SyVWRO�6DQWLDJR�\�FRQVLJDQ�OD�
&RPSRVWHODQD
�

%��5HFXUVRV�KXPDQRV�D�HPSOHDU�HQ�OD�DFWLYLGDG

7,32�'(�3(5621$/ 1Ò0(52 1��+25$6�$f2

3HUVRQDO�DVDODULDGR ���� ����

3HUVRQDO�FRQ�FRQWUDWR�GH�VHUYLFLRV ���� ����

3HUVRQDO�YROXQWDULR ����� ��������

&��%HQHILFLDULRV�\�R�XVXDULRV�GH�OD�DFWLYLGDG

%(1(),&,$5,26�2�868$5,26 1Ò0(52
,1�

'(7(50,1$'2

3HUVRQDV�ItVLFDV �����

3HUVRQDV�MXUtGLFDV ����

'��2EMHWLYRV�H�LQGLFDGRUHV�GH�OD�UHDOL]DFLyQ�GH�OD�DFWLYLGDG

2%-(7,92 ,1',&$'25 &$17,'$'

&RQWULEXLU�D�OD�LQWHJUDFLRQ�VRFLDO�GH�ODV�SHUVRQDV�GLVFDSDFLWDGDV
*UDGR�GH�VDWLVIDFFLRQ�GH�ORV�EHQHILFLDULRV

���
�����

)RUPDU�D�9ROXQWDULRV�FRPR�IXWXURV�UHVSRQVDEOHV�GHO�SUR\HFWR 9ROXQWDULRV��1��GH�YROXQWDULRV�IRUPDGRV ����
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$����������&DPSDPHQWR�/tEDQR�����
7LSR���3URSLD

6HFWRU���6RFLDO

)XQFLyQ���%LHQHV�\�VHUYLFLRV

/XJDU�GH�GHVDUUROOR�GH�OD�DFWLYLGDG���/tEDQR

'HVFULSFLyQ�GHWDOODGD�GH�OD�DFWLYLGDG�SUHYLVWD���

5HDOL]DU�GRV��&DPSV���FDPSDPHQWRV��GH�VHLV�GtDV�FDGD�XQR��HQ�OD�&DVD�GH��%HLW�HO�7RIO���HQ�OD�SREODFLyQ�GH�.IDUGHELDQ�HQ�HO�/tEDQR�

'XUDQWH�FDGD��&DPS���ORV�YROXQWDULRV�HVWiQ�DO�VHUYLFLR�\�FXLGDGR�SHUVRQDO�GH�XQRV����HQIHUPRV�\�GLVFDSDFLWDGRV�ItVLFRV�\�R�SVtTXLFRV���JXHVW��

SURFHGHQWHV�GH�XQD�FDVD�GH�DFRJLGD�R�LQVWLWXFLyQ�UHOLJLRVD�OLEDQHVD��


5HDOL]DU�GRV��&DPSV���FDPSDPHQWRV��GH�VHLV�GtDV�FDGD�XQR��HQ�OD�&DVD�GH��%HLW�HO�7RIO���HQ�OD�SREODFLyQ�GH�.IDUGHELDQ�HQ�HO�/tEDQR�

'XUDQWH�FDGD��&DPS���ORV�YROXQWDULRV�HVWiQ�DO�VHUYLFLR�\�FXLGDGR�SHUVRQDO�GH�XQRV����HQIHUPRV�\�GLVFDSDFLWDGRV�ItVLFRV�\�R�SVtTXLFRV���JXHVW��

SURFHGHQWHV�GH�XQD�FDVD�GH�DFRJLGD�R�LQVWLWXFLyQ�UHOLJLRVD�OLEDQHVD�

/RV��9ROXQWDULRV��DWHQGHUiQ��SHUVRQDOPHQWH��D��FDGD���JXHVW���HQ��WRGRV��ORV��VHQWLGRV���HVSLULWXDO���ItVLFR��PpGLFR��ILVLROyJLFR�\�DIHFWLYR��GXUDQWH�ODV���

KRUDV�GHO�GtD�\�GXUDQWH�ORV���GtDV�GH�FDGD��&DPS���(VWRV�9ROXQWDULRV�VRQ�DSR\DGRV�\��VHUYLGRV���JXtD�\�DWHQFLyQ�HVSLULWXDO��FRPLGDV��VHUYLFLR�PpGLFR�

LQWHQGHQFLD��HWF���SRU�RWURV�����YROXQWDULRV�VWDII��

%��5HFXUVRV�KXPDQRV�D�HPSOHDU�HQ�OD�DFWLYLGDG

7,32�'(�3(5621$/ 1Ò0(52 1��+25$6�$f2

3HUVRQDO�DVDODULDGR ���� ����

3HUVRQDO�FRQ�FRQWUDWR�GH�VHUYLFLRV ���� ����

3HUVRQDO�YROXQWDULR ����� ���������

&��%HQHILFLDULRV�\�R�XVXDULRV�GH�OD�DFWLYLGDG

%(1(),&,$5,26�2�868$5,26 1Ò0(52
,1�

'(7(50,1$'2

3HUVRQDV�ItVLFDV ������

3HUVRQDV�MXUtGLFDV ����

'��2EMHWLYRV�H�LQGLFDGRUHV�GH�OD�UHDOL]DFLyQ�GH�OD�DFWLYLGDG

2%-(7,92 ,1',&$'25 &$17,'$'

)RUPDU�D�YROXQWDULRV�FRPR�IXWXURV�UHVSRQVDEOHV�GHO�SUR\HFWR 9ROXQWDULRV��1��GH�YROXQWDULRV�IRUPDGRV �����
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*DVWRV�ILQDQFLHURV ���� ��������� ���������

9DULDFLRQHV�GH�YDORU�UD]RQDEOH�HQ�LQVWUXPHQWRV�ILQDQFLHURV ���� ���� ����

'LIHUHQFLDV�GH�FDPELR ���� ���� ����
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,QYHUVLRQHV
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$GTXLVLFLRQHV�%LHQHV�GHO�3DWULPRQLR�+LVWyULFR ���� ���� ����

&DQFHODFLyQ�GHXGD�QR�FRPHUFLDO ���� ���� ����

7RWDO�LQYHUVLRQHV ���� ���� ����
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