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

$�FRPSHWHQFLD�[HUDO�GHVWH�WtWXOR�FRQVLVWH�HQ�UHDOL]DU�FRQ�DXWRQRPtD�DV�RSHUDFLyQV�EiVLFDV�GH�SUHSDUDFLyQ�H�FRQVHUYDFLyQ�GH�HODERUDFLyQV

FXOLQDULDV�VHQFLOODV�QR�iPELWR�GH�SURGXFLyQ�QD�FRFLxD�L�QDV�RSHUDFLyQV�GH�SUHSDUDFLyQ�H�SUHVHQWDFLyQ�GH�DOLPHQWRV�H�EHELGDV�HQ�HVWDEOHFHPHQWRV

GH�UHVWDXUDFLyQ�H�FDWHULQJ��DVLVWLQGR�QRV�SURFHVRV�GH�VHUYL]R�H�DWHQFLyQ�DR�FOLHQWH��VHJXLQGR�RV�SURWRFRORV�GH�FDOLGDGH�HVWDEOHFLGRV��VHJ~Q

QRUPDV�GH�KL[LHQH��SUHYHQFLyQ�GH�ULVFRV�ODERUDLV�H�SURWHFFLyQ�PHGLRDPELHQWDO��FRPXQLFiQGRVH�GH�IRUPD�RUDO�H�HVFULWD�HQ�OLQJXD�*DOHJD��DVt�FRPR

HQ�DOJXQKD�OLQJXD�HVWUDQ[HLUD�FRQ�UHVSRQVDELOLGDGH�H�LQLFLWLYD�SHUVRDO�REVHUYDQGR�DV�QRUPDV�GH�VHJXULGDGH�H�KL[LHQH�QR�WUDEDOOR�
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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����

� 5HFHSFLyQ�H�LGHQWLILFDFLyQ�GH�GLIHUHQWHV�SURGXWRV�RX�PDWHULDV�SULPDV�H�D�V~D�FRQVHUYDFLyQ�H�DOPDFHQD[H0DWHULDV�SULPDV�
UHFHSFLyQ�H
DOPDFHQD[H��8VR�GH
UHFXUVRV��5HGXFLyQ�
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UHFLFOD[H�
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� &RQVHUYDFLyQ�GDV�PDWHULDV�SULPDV�HPSUHJDQGR�GLVWLQWRV�PpWRGRV�GH�FRQVHUYDFLyQ�H�REWHQGR�GLIHUHQWHV
UHVXOWDGRV

0DWHULDV�SULPDV�
FRQVHUYDFLyQ�
0pWRGRV�H�UHVXOWDGRV�
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���3RU�FDGD�XQLGDGH�GLGiFWLFD

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

1�� 7tWXOR�GD�8' 'XUDFLyQ

� 0DWHULDV�SULPDV�UHFHSFLyQ�H�DOPDFHQD[H��8VR�GH�UHFXUVRV��5HGXFLyQ��UHXWLOL]DFLyQ�H�UHFLFOD[H� ��

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

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

5$����8WLOL]D�RV�UHFXUVRV�HILFLHQWHPHQWH�DYDOLDQGR�RV�EHQHILFLRV�DPELHQWDLV�DVRFLDGRV 6,

5$����5HFLEH�PDWHULDV�SULPDV�LGHQWLILFDQGR�DV�V~DV�FDUDFWHUtVWLFDV�H�DV�V~DV�QHFHVLGDGHV�GH�FRQVHUYDFLyQ�H�DOPDFHQDPHQWR 6,

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

&ULWHULRV�GH�DYDOLDFLyQ

&$����5HODFLRQRXVH�R�FRQVXPR�GH�FDGD�UHFXUVR�FR�LPSDFWR�DPELHQWDO�TXH�SURYRFD

&$����'HILQtURQVH�DV�YDQWD[HV�TXH�R�FRQFHSWR�GH�UHGXFLyQ�GH�FRQVXPRV�OOH�DFKHJD�i�SURWHFFLyQ�DPELHQWDO

&$����'HVFULEtURQVH�DV�YDQWD[HV�DPELHQWDLV�GR�FRQFHSWR�GH�UHXWLOL]DFLyQ�GRV�UHFXUVRV

&$����5HFRxHFpURQVH�DV�HQHU[tDV�H�RX�RV�UHFXUVRV�FX[D�XWLOL]DFLyQ�VH[D�PHQRV�SUH[XGLFLDO�SDUD�R�DPELHQWH

&$����&DUDFWHUL]iURQVH�DV�PHWRGROR[tDV�H[LVWHQWHV�SDUD�R�DIRUUR�GH�HQHU[tD�H�R�UHVWR�GH�UHFXUVRV�TXH�VH�XWLOLFHQ�QD�LQGXVWULD�DOLPHQWDULD

&$����,GHQWLILFiURQVH�DV�QRQ�FRQIRUPLGDGHV�H�DV�DFFLyQV�FRUUHFWLYDV�UHODFLRQDGDV�FR�FRQVXPR�GRV�UHFXUVRV

&$����,QWHUSUHWiURQVH�DV�LQVWUXFLyQV�UHFLELGDV�H�D�GRFXPHQWDFLyQ�DVRFLDGD�i�UHFHSFLyQ�GH�PDWHULDV�SULPDV

&$����5HFRxHFpURQVH�DV�PDWHULDV�SULPDV�H�DV�V~DV�FDUDFWHUtVWLFDV

&$����,QWHUSUHWRXVH�D�HWLTXHWD[H�GRV�SURGXWRV

&$����&RPSURERXVH�D�FRLQFLGHQFLD�GH�FDQWLGDGH�H�FDOLGDGH�GR�VROLFLWDGR�FR�UHFLELGR

&$����,GHQWLILFiURQVH�DV�QHFHVLGDGHV�GH�FRQVHUYDFLyQ�GDV�PDWHULDV�SULPDV

&$����$OPDFHQiURQVH�DV�PDWHULDV�SULPDV�QR�OXJDU�DSURSLDGR�SDUD�D�V~D�FRQVHUYDFLyQ��DWHQGHQGR�D�QRUPDV�HVWDEOHFLGDV�H�LQVWUXFLyQV�UHFLELGDV

&$����&RORFiURQVH�DV�PDWHULDV�SULPDV�HQ�IXQFLyQ�GD�SULRULGDGH�QR�VHX�FRQVXPR

&$����0DQWtYRVH�R�DOPDFpQ�HQ�FRQGLFLyQV�GH�RUGH�H�OLPSH]D

����H��&RQWLGRV

&RQWLGRV

�,PSDFWR�DPELHQWDO�SURYRFDGR�SROR�XVR�GH�UHFXUVRV�QD�LQGXVWULD�DOLPHQWDULD�

�0HWRGROR[tDV�SDUD�D�UHGXFLyQ�GR�FRQVXPR�GRV�UHFXUVRV�

�0DWHULDV�SULPDV�
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&RQWLGRV

�'HVFULFLyQ��FDUDFWHUtVWLFDV��FODVLILFDFLyQV�H�DSOLFDFLyQV�

�&DWHJRUtDV�FRPHUFLDLV�H�HWLTXHWD[HV�

�1HFHVLGDGHV�EiVLFDV�GH�UH[HQHUDFLyQ�H�GH�FRQVHUYDFLyQ�

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

�/H[LVODFLyQ�KL[LpQLFR�VDQLWDULD�

�(FRQRPDWR�H�ERGHJD��GHVFULFLyQ�H�FDUDFWHUtVWLFDV��FODVLILFDFLyQ�H�GLVWULEXFLyQ�GH�PHUFDGRUtDV�HQ�IXQFLyQ�GR�VHX�DOPDFHQDPHQWR�H�GR�VHX�FRQVXPR�

�'RFXPHQWRV�UHODFLRQDGRV�FRDV�RSHUDFLyQV�GH�UHFHSFLyQ�H�VDtGD�

�$OPDFHQD[H��PpWRGRV�VLQ[HORV�H�DSOLFDFLyQV�
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����D��,GHQWLILFDFLyQ�GD�XQLGDGH�GLGiFWLFD

1�� 7tWXOR�GD�8' 'XUDFLyQ

� 0DWHULDV�SULPDV��FRQVHUYDFLyQ��0pWRGRV�H�UHVXOWDGRV� ��

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

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

5$����(QYDVD�H�FRQVHUYD�[pQHURV�FUXV��VHPLHODERUDGRV�H�HODERUDGRV��UHODFLRQDQGR�H�DSOLFDQGR�R�PpWRGR�DFRUGH�iV�QHFHVLGDGHV�GRV�SURGXWRV��VHJXQGR�LQVWUXFLyQV
UHFLELGDV�H�QRUPDV�HVWDEOHFLGDV 6,

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

&ULWHULRV�GH�DYDOLDFLyQ

&$����&DUDFWHUL]iURQVH�RV�PpWRGRV�GH�HQYDVDPHQWR�H�FRQVHUYDFLyQ��H�RV�HTXLSDPHQWRV�DVRFLDGRV�D�FDGD�PpWRGR

&$����5HODFLRQiURQVH�DV�QHFHVLGDGHV�GH�HQYDVDPHQWR�H�FRQVHUYDFLyQ�GDV�PDWHULDV�SULPDV�HQ�FRFLxD�FRV�PpWRGRV�H�RV�HTXLSDPHQWRV

&$����([HFXWiURQVH�DV�WpFQLFDV�EiVLFDV�GH�HQYDVDPHQWR�H�FRQVHUYDFLyQ�VHJXLQGR�RV�SURFHGHPHQWRV�HVWDEOHFLGRV

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

&$����'HWHUPLQiURQVH�RV�OXJDUHV�GH�FRQVHUYDFLyQ�LGyQHRV�SDUD�RV�[pQHURV��DWD�R�PRPHQWR�GR�VHX�XVR�RX�FRQVXPR��RX�GHVWLQR�ILQDO

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

����H��&RQWLGRV

&RQWLGRV

�6LVWHPDV�H�PpWRGRV�

�'HVFULFLyQ�H�FDUDFWHUtVWLFDV�GRV�VLVWHPDV�H�GRV�PpWRGRV�GH�HQYDVDPHQWR�H�FRQVHUYDFLyQ�

�(TXLSDPHQWRV�DVRFLDGRV�D�FDGD�PpWRGR�

�3URFHGHPHQWRV�GH�H[HFXFLyQ�GH�WpFQLFDV�EiVLFDV�GH�HQYDVDPHQWR�H�FRQVHUYDFLyQ�
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����D��,GHQWLILFDFLyQ�GD�XQLGDGH�GLGiFWLFD

1�� 7tWXOR�GD�8' 'XUDFLyQ

� 1RUPDWLYD�[HUDO�GH�KL[LHQH�QD�PDQLSXODFLyQ��ORFDLV��XWLV�H�SHUVRDO��5LVFRV�H�IRQWHV�GH�FRQWDPLQDFLyQ ��

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

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

5$����/LPSD�H�GHVLQIHFWD�XWHQVLOLRV��HTXLSDPHQWRV�H�LQVWDODFLyQV��YDORUDQGR�D�V~D�UHSHUFXVLyQ�QD�FDOLGDGH�KL[LpQLFR�VDQLWDULD�GRV�SURGXWRV 6,

5$����0DQWpQ�ERDV�SUiFWLFDV�KL[LpQLFDV��DYDOLDQGR�RV�SHULJRV�DVRFLDGRV�DRV�PDORV�KiELWRV�KL[LpQLFRV 6,

5$����$SOLFD�ERDV�SUiFWLFDV�GH�PDQLSXODFLyQ�GH�DOLPHQWRV��HQ�UHODFLyQ�FRD�FDOLGDGH�KL[LpQLFR�VDQLWDULD�GRV�SURGXWRV 6,

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

&ULWHULRV�GH�DYDOLDFLyQ

&$����,GHQWLILFiURQVH�RV�UHTXLVLWRV�KL[LpQLFR�VDQLWDULRV�TXH�GHEHQ�FXPSULU�RV�HTXLSDPHQWRV��RV�XWHQVLOLRV�H�DV�LQVWDODFLyQV�GH�PDQLSXODFLyQ�GH�DOLPHQWRV

&$����$YDOLiURQVH�DV�FRQVHFXHQFLDV�GD�OLPSH]D�H�GD�GHVLQIHFFLyQ�LQDGHFXDGDV�SDUD�D�LQRFXLGDGH�GRV�SURGXWRV�H�D�VHJXULGDGH�GDV�SHUVRDV�FRQVXPLGRUDV

&$����'HVFULEtURQVH�RV�SURFHGHPHQWRV��DV�IUHFXHQFLDV�H�RV�HTXLSDPHQWRV�GH�OLPSH]D�H�GHVLQIHFFLyQ��/�'�

&$����'HVFULEtURQVH�RV�SDUiPHWURV�RE[HFWR�GH�FRQWURO�DVRFLDGRV�DR�QLYHO�GH�OLPSH]D�RX�GHVLQIHFFLyQ�UHTXLULGRV

&$����5HFRxHFpURQVH�RV�WUDWDPHQWRV�GH�GHVUDWL]DFLyQ��GHVLQVHFWDFLyQ�H�GHVLQIHFFLyQ��'''�

&$����'HVFULEtURQVH�RV�SURFHGHPHQWRV�SDUD�D�UHFROOLGD�H�D�UHWLUDGD�GRV�UHVLGXRV�GXQKD�XQLGDGH�GH�PDQLSXODFLyQ�GH�DOLPHQWRV

&$����&ODVLILFiURQVH�RV�SURGXWRV�GH�OLPSH]D�H�GHVLQIHFFLyQ��H�RV�XWLOL]DGRV�SDUD�RV�WUDWDPHQWRV�GH�'''�H�DV�V~DV�FRQGLFLyQV�GH�HPSUHJR

&$����$YDOLiURQVH�RV�SHULJRV�DVRFLDGRV�i�PDQLSXODFLyQ�GH�SURGXWRV�GH�OLPSH]D��GHVLQIHFFLyQ�H�WUDWDPHQWRV�'''

&$����5HFRxHFpURQVH�DV�QRUPDV�KL[LpQLFR�VDQLWDULDV�GH�REULJDGR�FXPSULPHQWR�UHODFLRQDGDV�FRDV�SUiFWLFDV�KL[LpQLFDV

&$����,GHQWLILFiURQVH�RV�SHULJRV�VDQLWDULRV�DVRFLDGRV�DRV�PDORV�KiELWRV�H�DV�V~DV�PHGLGDV�GH�SUHYHQFLyQ

&$����,GHQWLILFiURQVH�DV�PHGLGDV�GH�KL[LHQH�SHUVRDO�DVRFLDGDV�i�PDQLSXODFLyQ�GH�DOLPHQWRV

&$����5HFRxHFpURQVH�RV�FRPSRUWDPHQWRV�H�DV�DSWLWXGHV�VXVFHSWLEOHV�GH�SURGXFLU�FRQWDPLQDFLyQ�QRV�DOLPHQWRV

&$����(QXPHUiURQVH�DV�GRHQ]DV�GH�REULJDGD�GHFODUDFLyQ

&$����5HFRxHFHXVH�D�YHVWLPHQWD�GH�WUDEDOOR�FRPSOHWD�H�RV�VHXV�UHTXLVLWRV�GH�OLPSH]D

&$����,GHQWLILFiURQVH�RV�PHGLRV�GH�SURWHFFLyQ�GH�FRUWHV��TXHLPDGXUDV�RX�IHULGDV�GD�SHUVRD�PDQLSXODGRUD

&$����5HFRxHFpURQVH�DV�QRUPDV�KL[LpQLFR�VDQLWDULDV�GH�REULJDGR�FXPSULPHQWR�UHODFLRQDGDV�FRDV�SUiFWLFDV�GH�PDQLSXODFLyQ

&$����&ODVLILFiURQVH�H�GHVFULEtURQVH�RV�SULQFLSDLV�ULVFRV�H�DV�WR[LLQIHFFLyQV�GH�RUL[H�DOLPHQWDULD��HQ�UHODFLyQ�FRV�D[HQWHV�FDXVDQWHV

&$����9DORURXVH�D�UHSHUFXVLyQ�GXQKD�PDOD�PDQLSXODFLyQ�GH�DOLPHQWRV�QD�VD~GH�GDV�SHUVRDV�FRQVXPLGRUDV
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&ULWHULRV�GH�DYDOLDFLyQ

&$����'HVFULEtURQVH�DV�SULQFLSDLV�DOWHUDFLyQV�GRV�DOLPHQWRV

&$����'HVFULEtURQVH�RV�PpWRGRV�GH�FRQVHUYDFLyQ�GH�DOLPHQWRV

&$����(YLWRXVH�R�FRQWDFWR�GH�PDWHULDV�SULPDV�RX�VHPLHODERUDGDV�FRV�SURGXWRV�SURFHVDGRV

&$����,GHQWLILFiURQVH�DOHU[LDV�H�LQWROHUDQFLDV�DOLPHQWDULDV

&$����(YLWRXVH�D�SRVLEOH�SUHVHQ]D�GH�WUD]DV�GH�DOpU[HQRV�HQ�SURGXWRV�OLEUHV�GHVWHV

&$����5HFRxHFpURQVH�RV�SURFHGHPHQWRV�GH�DFWXDFLyQ�IURQWH�D�DOHUWDV�DOLPHQWDULDV

����H��&RQWLGRV

&RQWLGRV

�&RQFHSWRV�H�QLYHLV�GH�OLPSH]D�

�/H[LVODFLyQ�H�UHTXLVLWRV�[HUDLV�GH�OLPSH]D�GH�XWHQVLOLRV��HTXLSDPHQWRV�H�LQVWDODFLyQV�

�3URFHVRV�H�SURGXWRV�GH�OLPSH]D��WLSRV��FDUDFWHUtVWLFDV�H�DSOLFDFLyQV��PHGLGDV�GH�VHJXULGDGH�H�QRUPDV�GH�DOPDFHQD[H��LQWHUSUHWDFLyQ�GDV�HVSHFLILFDFLyQV��SHULJRV�DVRFLDGRV�D�XQKD�PDOD
PDQLSXODFLyQ�GRV�SURGXWRV�
�6LVWHPDV�H�PpWRGRV�GH�OLPSH]D��DSOLFDFLyQV�GRV�HTXLSDPHQWRV�H�GRV�PDWHULDLV�EiVLFRV��3URFHGHPHQWRV�KDELWXDLV��WLSRV�H�H[HFXFLyQ�

�1RUPDWLYD�[HUDO�GH�KL[LHQH�DSOLFDEOH�i�DFWLYLGDGH�

�/LPSH]D�H�GHVLQIHFFLyQ�

�*XtDV�GH�SUiFWLFDV�FRUUHFWDV�GH�KL[LHQH��*3&+��

�8QLIRUPLGDGH�H�HTXLSDPHQWR�SHUVRDO�GH�VHJXULGDGH��FDUDFWHUtVWLFDV�

�$XWRFRQWURO��6LVWHPDV�GH�DQiOLVH�GH�SHULJRV�H�SXQWRV�GH�FRQWURO�FUtWLFR��$33&&��

�1RUPDWLYD�[HUDO�GH�PDQLSXODFLyQ�GH�DOLPHQWRV�

�$OWHUDFLyQ�H�FRQWDPLQDFLyQ�GRV�DOLPHQWRV�GHELGR�D�SUiFWLFDV�GH�PDQLSXODFLyQ�LQDGHFXDGDV�

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

1�� 7tWXOR�GD�8' 'XUDFLyQ

� 7pFQLFDV�GH�UHFROOD��FODVLILFDFLyQ�H�HOLPLQDFLyQ�GH�UHVtGXRV� �

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

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

5$����5HFROOH�RV�UHVLGXRV�GH�[HLWR�VHOHFWLYR�H�UHFRxHFH�DV�V~DV�LPSOLFDFLyQV�D�QLYHO�VDQLWDULR�H�DPELHQWDO 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�FODVLILFiURQVH�RV�WLSRV�GH�UHVLGXRV�[HUDGRV�GH�DFRUGR�FRD�V~D�RUL[H��R�VHX�HVWDGR�H�D�QHFHVLGDGH�GH�UHFLFOD[H��GHSXUDFLyQ�RX�WUDWDPHQWR

&$����5HFRxHFpURQVH�RV�HIHFWRV�DPELHQWDLV�GRV�UHVLGXRV��RV�FRQWDPLQDQWHV�H�RXWUDV�DIHFFLyQV�RUL[LQDGDV�SROD�LQGXVWULD�DOLPHQWDULD

&$����'HVFULEtURQVH�DV�WpFQLFDV�GH�UHFROOLGD��VHOHFFLyQ��FODVLILFDFLyQ�H�HOLPLQDFLyQ�RX�YHUWHGXUD�GH�UHVLGXRV

&$����5HFRxHFpURQVH�RV�SDUiPHWURV�TXH�SRVLELOLWDQ�R�FRQWURO�DPELHQWDO�QRV�SURFHVRV�GH�SURGXFLyQ�GRV�DOLPHQWRV�UHODFLRQDGRV�FRV�UHVLGXRV��DV�YHUWHGXUDV�RX�DV�HPLVLyQV

&$����(VWDEOHFpURQVH�SRU�RUGH�GH�LPSRUWDQFLD�DV�PHGLGDV�WRPDGDV�SDUD�D�SURWHFFLyQ�DPELHQWDO

&$����,GHQWLILFiURQVH�DV�QRQ�FRQIRUPLGDGHV�H�DV�DFFLyQV�FRUUHFWLYDV�UHODFLRQDGDV�FRD�[HVWLyQ�GRV�UHVLGXRV

����H��&RQWLGRV

&RQWLGRV

�/H[LVODFLyQ�DPELHQWDO�

�'HVFULFLyQ�GRV�UHVLGXRV�[HUDGRV�QD�LQGXVWULD�DOLPHQWDULD�H�RV�VHXV�HIHFWRV�DPELHQWDLV�

�7pFQLFDV�GH�UHFROOLGD��FODVLILFDFLyQ�H�HOLPLQDFLyQ�RX�YHUWHGXUD�GH�UHVLGXRV�

�����
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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�VXSRUiQ�R�����GD�QRWD�ILQDO��2����

UHVWDQWH�TXHGD�UHVHUYDGR�SDUD�D�FXDOLILFDFLyQ�GD�SXQWXDOLGDGH��XQLIRUPLGDGH��H�SURIHVLRQDOLGDGH�QR�SURFHGHU�

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

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

0Ë1,026�(6,;,%/(6�

��,GHQWLILFD�RV�UHTXLVLWRV�KL[LpQLFR�VDQLWDULRV�TXH�GHEHQ�FXPSULU�DV�SHUVRDV��RV�HTXLSDPHQWRV��RV�XWHQVLOLRV�H�DV�LQVWDODFLyQV�GH�PDQLSXODFLyQ�GH

DOLPHQWRV�

��5HFRxHFpURQVH�DV�QRUPDV�KL[LpQLFR�VDQLWDULDV�GH�REULJDGR�FXPSULPHQWR�UHODFLRQDGDV�FRDV�SUiFWLFDV�GH�PDQLSXODFLyQ�

��5HODFLRQD�DV�QHFHVLGDGHV�GH�HQYDVDPHQWR�H�FRQVHUYDFLyQ�GDV�PDWHULDV�SULPDV�HQ�FRFLxD�FRV�PpWRGRV�H�RV�HTXLSDPHQWRV�

��&RxHFH�RV�SURFHGHPHQWRV�SDUD�D�UHFROOLGD�H�D�UHWLUDGD�GRV�UHVLGXRV�GXQKD�XQLGDGH�GH�PDQLSXODFLyQ�GH�DOLPHQWRV�

��'HWHUPLQD�RV�OXJDUHV�GH�FRQVHUYDFLyQ�LGyQHRV�SDUD�RV�[pQHURV��DWD�R�PRPHQWR�GR�VHX�XVR�RX�FRQVXPR��RX�GHVWLQR�ILQDO�

��5HFRxHFH�DV�PDWHULDV�SULPDV�H�DV�V~DV�FDUDFWHUtVWLFDV��DVt�FRPR�R�FRQVXPR�D[HLWDGR�GDV�PHVPDV�VHJXQGR�DV�HODERUDFLyQV�SRVWHULRUHV�

��,QWHUSUHWD�D�HWLTXHWD[H�GRV�SURGXWRV

��([HFXWD�DV�WpFQLFDV�EiVLFDV�GH�HQYDVDPHQWR�H�FRQVHUYDFLyQ�VHJXLQGR�RV�SURFHGHPHQWRV�HVWDEOHFLGRV

��&RPSURERXVH�D�FRLQFLGHQFLD�GH�FDQWLGDGH�H�FDOLGDGH�GR�VROLFLWDGR�FR�UHFLELGR

���'HVFULEtURQVH�DV�SULQFLSDLV�DOWHUDFLyQV�GRV�DOLPHQWRV

���&ODVLILFiURQVH�H�GHVFULEtURQVH�RV�SULQFLSDLV�ULVFRV�H�DV�WR[LLQIHFFLyQV�GH�RUL[H�DOLPHQWDULD��HQ�UHODFLyQ�FRV�D[HQWHV�FDXVDQWHV

���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�0yGXOR��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�RV�GRXV�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�

���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�

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

���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�FRxHFHPHQWRV�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

��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�

���$VSHFWRV�WUDQVYHUVDLV

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

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

������
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DOXPQRV�XQ�FRQVXPR�UHVSRQVDEOH��WDQWR�GRV�VHXV�SURSLRV�PDWHULDLV�FRPR�RV�GR�FHQWUR�H�R�FLFOR��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

9LVLWD�i�SUD]D�GH�DEDVWRV�GH�3RQWHYHGUD�

;RUQDGDV�VREUH�SULPHURV�DX[LOLRV�LPSDUWLGDV�SRU�PHPEURV�GD�&UX]�YHUPHOOD�

&KDUODV�H�FRQIHUHQFLDV�SURIHVLRQDOHV�GD�KRVWHOHUtD�GR�VHFWRU�WXUtVWLFR�HQ�[HUDO�

&KDUOD�VREUH�D�[HVWLyQ�GH�UHVLGXRV�H�FRPSRVWD[H�

'HPRVWUDFLyQ�GH�XVR�GH�H[WLQWRUHV�

$FWLYLGDGDV�UHODFLRQDGDV�FR�SUR\HFWR�3RQWHYDQ�&RQJUHVR�)3,QQRYDFLyQ�

$FWLYLGDGHV�O~GLFR�GHSRUWLYDV�

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

9LVLWD�D�IHLUDV�GH�KRVWDOHUtD�

9LVLWD�JXLDGD�D�]RQD�YHOOD�GH�3RQWHYHGUD�H�SUD]D�GH�DEDVWRV�

9LVLWD�i�IHLUD�(WLTXHWD�1HJUD�GH�SURGXWRV�JRXUPHW�H�GHOLFDWHVVHQ

���2XWURV�DSDUWDGRV

������/XJDU�H�GDWD

�$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�

&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�

������


