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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�H�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����
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�� ��

� &LUFXLWRV�HVWDEOHFLGRV�SDUD�D�UHFHSFLyQ�H�GLVWULEXFLyQ�GDV�PDWHULDV�SULPDV$SURYLVLRQDPHQWR
LQWHUQR�GH�PDWHULDV
SULPDV�
'RFXPHQWDFLyQ
UHODFLRQDGD

�� ��

� 7UDWDPHQWR�EiVLFR�GH�SUHHODERUDFLyQ�GH�YH[HWDLV7UDWDPHQWRV�SUHYLRV�H
SUHHODERUDFLyQ�EiVLFD
GRV�YH[HWDLV��&RUWHV�H
IUDFFLRQDGR�

�� ��

� 7UDWDPHQWR�EiVLFR�GH�SUHHODERUDFLyQ�GH�SHL[HV�H�PDULVFRV��3H]DV�FRQ�GHQRPLQDFLyQ�SURSLD�7UDWDPHQWRV�SUHYLRV�H
SUHHODERUDFLyQ�EiVLFD
GRV�SHL[HV�H�PDULVFRV�
/LPSH]D��FRUWHV�H
IUDFFLRQDGR

�� ��

� 7UDWDPHQWR�EiVLFR�GH�SUHHODERUDFLyQ�GRV�GLVWLQWRV�WLSRV�GH�FDUQHV�H�SH]DV�FRQ�GHQRPLQDFLyQ�SURSLD�7UDWDPHQWRV�SUHYLRV�H
SUHHODERUDFLyQ�EiVLFD
GRV�GLIHUHQWHV�WLSRV�GH
FDUQHV��/LPSH]D�
GHVSH]DPHQWR�H
IUDFFLRQDGR

�� ��

� 'LVWLQWRV�VLVWHPDV�GH�FRQVHUYDFLyQ�GH�DOLPHQWRV�H�WLSRV�GH�UH[HQHUDFLyQ�DSOLFDEOHV�D�FDGD�XQ�GHOHV�&RQVHUYDFLyQ�H
UH[HQHUDFLyQ�GH
DOLPHQWRV
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���3RU�FDGD�XQLGDGH�GLGiFWLFD

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

1�� 7tWXOR�GD�8' 'XUDFLyQ

� $�PDTXLQDULD�GH�FRFLxD��D�EDWHUtD�H�~WLOHV��7HUPRV�GH�FRFLxD ��

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

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

5$����3UHSDUD�PDTXLQDULD��EDWHUtD��XWHQVLOLRV�H�IHUUDPHQWDV��WHQGR�HQ�FRQWD�D�UHODFLyQ�HQWUH�DV�V~DV�DSOLFDFLyQV�EiVLFDV�H�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

&$����&DUDFWHUL]iURQVH�DV�PiTXLQDV��D�EDWHUtD��DV�IHUUDPHQWDV�H�RV�XWHQVLOLRV�UHODFLRQDGRV�FRD�SURGXFLyQ�FXOLQDULD

&$����5HFRxHFpURQVH�DV�DSOLFDFLyQV�GDV�PiTXLQDV��GD�EDWHUtD��GRV�XWHQVLOLRV�H�GDV�IHUUDPHQWDV

&$����5HDOL]iURQVH�DV�RSHUDFLyQV�GH�SRVWD�HQ�PDUFKD�GDV�PiTXLQDV�VHJXLQGR�RV�SURFHGHPHQWRV�HVWDEOHFLGRV

&$����5HDOL]iURQVH�DV�RSHUDFLyQV�GH�SUHSDUDFLyQ�H�PDQWHPHQWR�GD�PDTXLQDULD��GD�EDWHUtD��GRV�XWHQVLOLRV�H�GDV�IHUUDPHQWDV

&$����&RPSUREiURQVH�DV�FRQGLFLyQV�GH�SUHYHQFLyQ�H�VHJXULGDGH�QDV�DFWLYLGDGHV�GH�SUHSDUDFLyQ

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

����H��&RQWLGRV

&RQWLGRV

�&ODVLILFDFLyQ�GRV�HTXLSDPHQWRV�GH�FRFLxD�

�&RQGLFLyQV�HVSHFtILFDV�GH�VHJXULGDGH�TXH�GHEHQ�FXPSULU�D�PREOD[H��RV�HTXLSDPHQWRV��D�PDTXLQDULD�H�DV�IHUUDPHQWDV�GH�FRFLxD�

�0DTXLQDULD�GH�FRFLxD��GHVFULFLyQ�H�FODVLILFDFLyQ��DSOLFDFLyQV��FRORFDFLyQ�H�GLVWULEXFLyQ��SURFHGHPHQWRV�GH�XVR�H�PDQWHPHQWR��PHGLGDV�GH�SUHYHQFLyQ�H�VHJXULGDGH�QR�PDQH[R�GH�XWHQVLOLRV�H
PDTXLQDULD�
�%DWHUtD��XWHQVLOLRV�H�IHUUDPHQWDV��GHVFULFLyQ�H�FODVLILFDFLyQ�GD�EDWHUtD��GRV�XWHQVLOLRV�H�GDV�IHUUDPHQWDV�GH�FRFLxD��SURFHGHPHQWRV�GH�XVR��DSOLFDFLyQV�H�PDQWHPHQWR��XQLIRUPHV�GH�FRFLxD�
WLSRV��DGHFXDFLyQ�H�QRUPDWLYD��SH]DV�H�HTXLSDPHQWRV�GH�SURWHFFLyQ�LQGLYLGXDO�
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����D��,GHQWLILFDFLyQ�GD�XQLGDGH�GLGiFWLFD

1�� 7tWXOR�GD�8' 'XUDFLyQ

� $SURYLVLRQDPHQWR�LQWHUQR�GH�PDWHULDV�SULPDV��'RFXPHQWDFLyQ�UHODFLRQDGD ��

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

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

5$����$SURYLVLRQD�H�GLVWULE~H�PDWHULDV�SULPDV��LQWHUSUHWDQGR�GRFXPHQWRV�DItQV�i�SURGXFLyQ�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

&$����5HFRxHFpURQVH�H�LQWHUSUHWiURQVH�RV�GRFXPHQWRV�DVRFLDGRV�DR�DSURYLVLRQDPHQWR

&$����,QWHUSUHWiURQVH�FRUUHFWDPHQWH�DV�LQVWUXFLyQV�UHFLELGDV

&$����&XEULXVH�D�IROOD�GH�VROLFLWXGH�VHJXLQGR�DV�QRUPDV�SUHHVWDEOHFLGDV

&$����6HOHFFLRQiURQVH�RV�SURGXWRV�WHQGR�HQ�FRQWD�D�SULRULGDGH�QR�VHX�FRQVXPR

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

&$����7UDVODGiURQVH�DV�PDWHULDV�SULPDV�DRV�OXJDUHV�GH�WUDEDOOR�VHJXLQGR�RV�SURFHGHPHQWRV�HVWDEOHFLGRV

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

����H��&RQWLGRV

&RQWLGRV

�'RFXPHQWRV�UHODFLRQDGRV�FR�DSURYLVLRQDPHQWR��DOEDUi��ILFKD�GH�DOPDFpQ�H�YDOH�GH�SHGLGR�LQWHUQR�

�1RUPDV�EiVLFDV�GH�HWLTXHWD[H�GH�PDWHULDV�SULPDV�

�3URFHVRV�GH�DSURYLVLRQDPHQWR�LQWHUQR�H�GLVWULEXFLyQ�GH�[pQHURV�

�3XQWRV�FUtWLFRV�QR�DSURYLVLRQDPHQWR�H�PHGLGDV�SUHYHQWLYDV�

�&RQWHGRUHV�SDUD�UHFROOLGD�VHOHFWLYD�GH�OL[R�H�FRQWHGRUHV�GH�UHVLGXRV�SHULJRVRV�

�0HGLGDV�GH�SUHYHQFLyQ�GH�ULVFRV�GXUDQWH�R�DSURYLVLRQDPHQWR�
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����D��,GHQWLILFDFLyQ�GD�XQLGDGH�GLGiFWLFD

1�� 7tWXOR�GD�8' 'XUDFLyQ

� 7UDWDPHQWRV�SUHYLRV�H�SUHHODERUDFLyQ�EiVLFD�GRV�YH[HWDLV��&RUWHV�H�IUDFFLRQDGR� ��

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

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

5$����5HDOL]D�RSHUDFLyQV�SUHYLDV�GH�PDQLSXODFLyQ�LGHQWLILFDQGR�H�DSOLFDQGR�RV�SURFHGHPHQWRV�EiVLFRV�GH�OLPSH]D�H�FRUWHV�HOHPHQWDLV��GH�DFRUGR�FRQ�QRUPDV
HVWDEOHFLGDV�H�LQVWUXFLyQV�UHFLELGDV 6,

5$����5HDOL]D�H�REWpQ�FRUWHV�HVSHFtILFRV�H�SH]DV�FRQ�GHQRPLQDFLyQ��LGHQWLILFDQGR�H�DSOLFDQGR�DV�WpFQLFDV�H�RV�SURFHGHPHQWRV�DGHFXDGRV�iV�PDWHULDV�SULPDV��GH
DFRUGR�FRQ�QRUPDV�HVWDEOHFLGDV�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�DV�QHFHVLGDGHV�GH�OLPSH]D�H�SUHSDUDFLyQV�SUHYLDV�GDV�PDWHULDV�SULPDV

&$����5HODFLRQiURQVH�DV�WpFQLFDV�HOHPHQWDLV�FRDV�HVSHFLILFLGDGHV�GDV�PDWHULDV�SULPDV��DV�V~DV�SRVLEOHV�DSOLFDFLyQV�SRVWHULRUHV�H�RV�HTXLSDPHQWRV��DV�IHUUDPHQWDV�H�RX�RV�XWHQVLOLRV
QHFHVDULRV

&$����5HDOL]iURQVH�DV�WDUHIDV�GH�SUHSDUDFLyQ�H�OLPSH]D�SUHYLDV�DR�FRUWH��XWLOL]DQGR�FRUUHFWDPHQWH�HTXLSDPHQWRV��XWHQVLOLRV�H�RX�IHUUDPHQWDV��VHJXLQGR�RV�SURFHGHPHQWRV�HVWDEOHFLGRV

&$����&XPSUtURQVH�DV�PHGLGDV�GH�VHJXULGDGH�QR�PDQH[R�GH�XWHQVLOLRV�H�IHUUDPHQWDV

&$����&DUDFWHUL]iURQVH�RV�FRUWHV�EiVLFRV�H�LGHQWLILFiURQVH�DV�V~DV�DSOLFDFLyQV�iV�PDWHULDV�SULPDV

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

&$����'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

&$����5HODFLRQiURQVH�DV�WpFQLFDV�HOHPHQWDLV�FRDV�HVSHFLILFLGDGHV�GDV�PDWHULDV�SULPDV��DV�V~DV�SRVLEOHV�DSOLFDFLyQV�SRVWHULRUHV�H�RV�HTXLSDPHQWRV��IHUUDPHQWDV�H�RX�XWHQVLOLRV�QHFHVDULRV

&$����5HDOL]iURQVH�DV�WDUHIDV�GH�SUHSDUDFLyQ�H�OLPSH]D�SUHYLDV�DR�FRUWH��XWLOL]DQGR�FRUUHFWDPHQWH�HTXLSDPHQWRV��XWHQVLOLRV�H�RX�IHUUDPHQWDV��VHJXLQGR�RV�SURFHGHPHQWRV�HVWDEOHFLGRV

&$����&XPSUtURQVH�DV�PHGLGDV�GH�VHJXULGDGH�QR�PDQH[R�GH�XWHQVLOLRV�H�IHUUDPHQWDV

&$����&DUDFWHUL]iURQVH�DV�SH]DV�H�RV�FRUWHV�HVSHFtILFRV��UHODFLRQDQGR�H�LGHQWLILFDQGR�DV�V~DV�SRVLEOHV�DSOLFDFLyQV�iV�PDWHULDV�SULPDV

&$����([HFXWiURQVH�DV�WpFQLFDV�HOHPHQWDLV�GH�REWHQFLyQ�GH�SH]DV�H�RX�FRUWHV�HVSHFtILFRV�VHJXLQGR�RV�SURFHGHPHQWRV�HVWDEOHFLGRV

&$����'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��&RQWLGRV

&RQWLGRV

�7HUPRV�FXOLQDULRV�UHODFLRQDGRV�FRD�SUHHODERUDFLyQ�

�/LPSH]D�H�SUHSDUDFLyQV�SUHYLDV�DR�FRUWH�H�RX�UDFLRQDPHQWR�GH�[pQHURV�GH�FRFLxD�

�)DVHV��SURFHGHPHQWRV�H�SXQWRV�FODYH�QD�PDQLSXODFLyQ�
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&RQWLGRV

�&RUWHV�EiVLFRV��GHVFULFLyQ��IRUPDWRV�H�DSOLFDFLyQV�

�3URFHGHPHQWRV�GH�H[HFXFLyQ�GH�FRUWHV�EiVLFRV�D�[pQHURV�GH�FRFLxD�

�0HGLGDV�GH�SUHYHQFLyQ�H�VHJXULGDGH�

�&RUWHV�HVSHFtILFRV�H�SH]DV�FRQ�GHQRPLQDFLyQ�

�3URFHGHPHQWRV�EiVLFRV�GH�H[HFXFLyQ�GH�FRUWHV�HVSHFtILFRV�D�GLYHUVRV�[pQHURV�GH�FRFLxD�

�3URFHGHPHQWRV�GH�REWHQFLyQ�GH�SH]DV�FRQ�GHQRPLQDFLyQ�SURSLD�

�0HGLGDV�GH�SUHYHQFLyQ�H�VHJXULGDGH�
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����D��,GHQWLILFDFLyQ�GD�XQLGDGH�GLGiFWLFD

1�� 7tWXOR�GD�8' 'XUDFLyQ

� 7UDWDPHQWRV�SUHYLRV�H�SUHHODERUDFLyQ�EiVLFD�GRV�SHL[HV�H�PDULVFRV��/LPSH]D��FRUWHV�H�IUDFFLRQDGR ��

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

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

5$����5HDOL]D�RSHUDFLyQV�SUHYLDV�GH�PDQLSXODFLyQ�LGHQWLILFDQGR�H�DSOLFDQGR�RV�SURFHGHPHQWRV�EiVLFRV�GH�OLPSH]D�H�FRUWHV�HOHPHQWDLV��GH�DFRUGR�FRQ�QRUPDV
HVWDEOHFLGDV�H�LQVWUXFLyQV�UHFLELGDV 6,

5$����5HDOL]D�H�REWpQ�FRUWHV�HVSHFtILFRV�H�SH]DV�FRQ�GHQRPLQDFLyQ��LGHQWLILFDQGR�H�DSOLFDQGR�DV�WpFQLFDV�H�RV�SURFHGHPHQWRV�DGHFXDGRV�iV�PDWHULDV�SULPDV��GH
DFRUGR�FRQ�QRUPDV�HVWDEOHFLGDV�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�DV�QHFHVLGDGHV�GH�OLPSH]D�H�SUHSDUDFLyQV�SUHYLDV�GDV�PDWHULDV�SULPDV

&$����5HODFLRQiURQVH�DV�WpFQLFDV�HOHPHQWDLV�FRDV�HVSHFLILFLGDGHV�GDV�PDWHULDV�SULPDV��DV�V~DV�SRVLEOHV�DSOLFDFLyQV�SRVWHULRUHV�H�RV�HTXLSDPHQWRV��DV�IHUUDPHQWDV�H�RX�RV�XWHQVLOLRV
QHFHVDULRV

&$����5HDOL]iURQVH�DV�WDUHIDV�GH�SUHSDUDFLyQ�H�OLPSH]D�SUHYLDV�DR�FRUWH��XWLOL]DQGR�FRUUHFWDPHQWH�HTXLSDPHQWRV��XWHQVLOLRV�H�RX�IHUUDPHQWDV��VHJXLQGR�RV�SURFHGHPHQWRV�HVWDEOHFLGRV

&$����&XPSUtURQVH�DV�PHGLGDV�GH�VHJXULGDGH�QR�PDQH[R�GH�XWHQVLOLRV�H�IHUUDPHQWDV

&$����&DUDFWHUL]iURQVH�RV�FRUWHV�EiVLFRV�H�LGHQWLILFiURQVH�DV�V~DV�DSOLFDFLyQV�iV�PDWHULDV�SULPDV

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

&$����'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

&$����5HODFLRQiURQVH�DV�WpFQLFDV�HOHPHQWDLV�FRDV�HVSHFLILFLGDGHV�GDV�PDWHULDV�SULPDV��DV�V~DV�SRVLEOHV�DSOLFDFLyQV�SRVWHULRUHV�H�RV�HTXLSDPHQWRV��IHUUDPHQWDV�H�RX�XWHQVLOLRV�QHFHVDULRV

&$����5HDOL]iURQVH�DV�WDUHIDV�GH�SUHSDUDFLyQ�H�OLPSH]D�SUHYLDV�DR�FRUWH��XWLOL]DQGR�FRUUHFWDPHQWH�HTXLSDPHQWRV��XWHQVLOLRV�H�RX�IHUUDPHQWDV��VHJXLQGR�RV�SURFHGHPHQWRV�HVWDEOHFLGRV

&$����&XPSUtURQVH�DV�PHGLGDV�GH�VHJXULGDGH�QR�PDQH[R�GH�XWHQVLOLRV�H�IHUUDPHQWDV

&$����&DUDFWHUL]iURQVH�DV�SH]DV�H�RV�FRUWHV�HVSHFtILFRV��UHODFLRQDQGR�H�LGHQWLILFDQGR�DV�V~DV�SRVLEOHV�DSOLFDFLyQV�iV�PDWHULDV�SULPDV

&$����([HFXWiURQVH�DV�WpFQLFDV�HOHPHQWDLV�GH�REWHQFLyQ�GH�SH]DV�H�RX�FRUWHV�HVSHFtILFRV�VHJXLQGR�RV�SURFHGHPHQWRV�HVWDEOHFLGRV

&$����'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��&RQWLGRV

&RQWLGRV

�7HUPRV�FXOLQDULRV�UHODFLRQDGRV�FRD�SUHHODERUDFLyQ�

�/LPSH]D�H�SUHSDUDFLyQV�SUHYLDV�DR�FRUWH�H�RX�UDFLRQDPHQWR�GH�[pQHURV�GH�FRFLxD�

�)DVHV��SURFHGHPHQWRV�H�SXQWRV�FODYH�QD�PDQLSXODFLyQ�

�����
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&RQWLGRV

�&RUWHV�EiVLFRV��GHVFULFLyQ��IRUPDWRV�H�DSOLFDFLyQV�

�3URFHGHPHQWRV�GH�H[HFXFLyQ�GH�FRUWHV�EiVLFRV�D�[pQHURV�GH�FRFLxD�

�0HGLGDV�GH�SUHYHQFLyQ�H�VHJXULGDGH�

�&RUWHV�HVSHFtILFRV�H�SH]DV�FRQ�GHQRPLQDFLyQ�

�3URFHGHPHQWRV�EiVLFRV�GH�H[HFXFLyQ�GH�FRUWHV�HVSHFtILFRV�D�GLYHUVRV�[pQHURV�GH�FRFLxD�

�3URFHGHPHQWRV�GH�REWHQFLyQ�GH�SH]DV�FRQ�GHQRPLQDFLyQ�SURSLD�

�0HGLGDV�GH�SUHYHQFLyQ�H�VHJXULGDGH�

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

1�� 7tWXOR�GD�8' 'XUDFLyQ

� 7UDWDPHQWRV�SUHYLRV�H�SUHHODERUDFLyQ�EiVLFD�GRV�GLIHUHQWHV�WLSRV�GH�FDUQHV��/LPSH]D��GHVSH]DPHQWR�H�IUDFFLRQDGR ��

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

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

5$����5HDOL]D�RSHUDFLyQV�SUHYLDV�GH�PDQLSXODFLyQ�LGHQWLILFDQGR�H�DSOLFDQGR�RV�SURFHGHPHQWRV�EiVLFRV�GH�OLPSH]D�H�FRUWHV�HOHPHQWDLV��GH�DFRUGR�FRQ�QRUPDV
HVWDEOHFLGDV�H�LQVWUXFLyQV�UHFLELGDV 6,

5$����5HDOL]D�H�REWpQ�FRUWHV�HVSHFtILFRV�H�SH]DV�FRQ�GHQRPLQDFLyQ��LGHQWLILFDQGR�H�DSOLFDQGR�DV�WpFQLFDV�H�RV�SURFHGHPHQWRV�DGHFXDGRV�iV�PDWHULDV�SULPDV��GH
DFRUGR�FRQ�QRUPDV�HVWDEOHFLGDV�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�DV�QHFHVLGDGHV�GH�OLPSH]D�H�SUHSDUDFLyQV�SUHYLDV�GDV�PDWHULDV�SULPDV

&$����5HODFLRQiURQVH�DV�WpFQLFDV�HOHPHQWDLV�FRDV�HVSHFLILFLGDGHV�GDV�PDWHULDV�SULPDV��DV�V~DV�SRVLEOHV�DSOLFDFLyQV�SRVWHULRUHV�H�RV�HTXLSDPHQWRV��DV�IHUUDPHQWDV�H�RX�RV�XWHQVLOLRV
QHFHVDULRV

&$����5HDOL]iURQVH�DV�WDUHIDV�GH�SUHSDUDFLyQ�H�OLPSH]D�SUHYLDV�DR�FRUWH��XWLOL]DQGR�FRUUHFWDPHQWH�HTXLSDPHQWRV��XWHQVLOLRV�H�RX�IHUUDPHQWDV��VHJXLQGR�RV�SURFHGHPHQWRV�HVWDEOHFLGRV

&$����&XPSUtURQVH�DV�PHGLGDV�GH�VHJXULGDGH�QR�PDQH[R�GH�XWHQVLOLRV�H�IHUUDPHQWDV

&$����&DUDFWHUL]iURQVH�RV�FRUWHV�EiVLFRV�H�LGHQWLILFiURQVH�DV�V~DV�DSOLFDFLyQV�iV�PDWHULDV�SULPDV

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

&$����'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

&$����5HODFLRQiURQVH�DV�WpFQLFDV�HOHPHQWDLV�FRDV�HVSHFLILFLGDGHV�GDV�PDWHULDV�SULPDV��DV�V~DV�SRVLEOHV�DSOLFDFLyQV�SRVWHULRUHV�H�RV�HTXLSDPHQWRV��IHUUDPHQWDV�H�RX�XWHQVLOLRV�QHFHVDULRV

&$����5HDOL]iURQVH�DV�WDUHIDV�GH�SUHSDUDFLyQ�H�OLPSH]D�SUHYLDV�DR�FRUWH��XWLOL]DQGR�FRUUHFWDPHQWH�HTXLSDPHQWRV��XWHQVLOLRV�H�RX�IHUUDPHQWDV��VHJXLQGR�RV�SURFHGHPHQWRV�HVWDEOHFLGRV

&$����&XPSUtURQVH�DV�PHGLGDV�GH�VHJXULGDGH�QR�PDQH[R�GH�XWHQVLOLRV�H�IHUUDPHQWDV

&$����&DUDFWHUL]iURQVH�DV�SH]DV�H�RV�FRUWHV�HVSHFtILFRV��UHODFLRQDQGR�H�LGHQWLILFDQGR�DV�V~DV�SRVLEOHV�DSOLFDFLyQV�iV�PDWHULDV�SULPDV

&$����([HFXWiURQVH�DV�WpFQLFDV�HOHPHQWDLV�GH�REWHQFLyQ�GH�SH]DV�H�RX�FRUWHV�HVSHFtILFRV�VHJXLQGR�RV�SURFHGHPHQWRV�HVWDEOHFLGRV

&$����'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��&RQWLGRV

&RQWLGRV

�7HUPRV�FXOLQDULRV�UHODFLRQDGRV�FRD�SUHHODERUDFLyQ�

�/LPSH]D�H�SUHSDUDFLyQV�SUHYLDV�DR�FRUWH�H�RX�UDFLRQDPHQWR�GH�[pQHURV�GH�FRFLxD�

�)DVHV��SURFHGHPHQWRV�H�SXQWRV�FODYH�QD�PDQLSXODFLyQ�

������
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&RQWLGRV

�&RUWHV�EiVLFRV��GHVFULFLyQ��IRUPDWRV�H�DSOLFDFLyQV�

�3URFHGHPHQWRV�GH�H[HFXFLyQ�GH�FRUWHV�EiVLFRV�D�[pQHURV�GH�FRFLxD�

�0HGLGDV�GH�SUHYHQFLyQ�H�VHJXULGDGH�

�&RUWHV�HVSHFtILFRV�H�SH]DV�FRQ�GHQRPLQDFLyQ�

�3URFHGHPHQWRV�EiVLFRV�GH�H[HFXFLyQ�GH�FRUWHV�HVSHFtILFRV�D�GLYHUVRV�[pQHURV�GH�FRFLxD�

�3URFHGHPHQWRV�GH�REWHQFLyQ�GH�SH]DV�FRQ�GHQRPLQDFLyQ�SURSLD�

�0HGLGDV�GH�SUHYHQFLyQ�H�VHJXULGDGH�

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

1�� 7tWXOR�GD�8' 'XUDFLyQ

� &RQVHUYDFLyQ�H�UH[HQHUDFLyQ�GH�DOLPHQWRV ��

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

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

5$����5HDOL]D�RSHUDFLyQV�SUHYLDV�GH�PDQLSXODFLyQ�LGHQWLILFDQGR�H�DSOLFDQGR�RV�SURFHGHPHQWRV�EiVLFRV�GH�OLPSH]D�H�FRUWHV�HOHPHQWDLV��GH�DFRUGR�FRQ�QRUPDV
HVWDEOHFLGDV�H�LQVWUXFLyQV�UHFLELGDV 12

5$����5HDOL]D�H�REWpQ�FRUWHV�HVSHFtILFRV�H�SH]DV�FRQ�GHQRPLQDFLyQ��LGHQWLILFDQGR�H�DSOLFDQGR�DV�WpFQLFDV�H�RV�SURFHGHPHQWRV�DGHFXDGRV�iV�PDWHULDV�SULPDV��GH
DFRUGR�FRQ�QRUPDV�HVWDEOHFLGDV�H�LQVWUXFLyQV�UHFLELGDV 12

5$����5H[HQHUD�PDWHULDV�SULPDV�LGHQWLILFDQGR�H�DSOLFDQGR�DV�WpFQLFDV�HQ�IXQFLyQ�GDV�FDUDFWHUtVWLFDV�GR�SURGXWR�TXH�FXPSUD�UH[HQHUDU 6,

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

&ULWHULRV�GH�DYDOLDFLyQ

&$����'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

&$����'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

&$����,GHQWLILFiURQVH�DV�PDWHULDV�SULPDV�HQ�FRFLxD�FRQ�SRVLEOHV�QHFHVLGDGHV�GH�UH[HQHUDFLyQ

&$����&DUDFWHUL]iURQVH�DV�WpFQLFDV�EiVLFDV�GH�UH[HQHUDFLyQ�GH�PDWHULDV�SULPDV�HQ�FRFLxD

&$����,GHQWLILFiURQVH�H�VHOHFFLRQiURQVH�RV�HTXLSDPHQWRV�H�RV�SURFHGHPHQWRV�D[HLWDGRV�SDUD�DSOLFDU�DV�WpFQLFDV�GH�UH[HQHUDFLyQ

&$����([HFXWiURQVH�DV�WpFQLFDV�GH�UH[HQHUDFLyQ�VHJXLQGR�RV�SURFHGHPHQWRV�HVWDEOHFLGRV�H�LQVWUXFLyQV�UHFLELGDV

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

����H��&RQWLGRV

&RQWLGRV

�7HUPRV�FXOLQDULRV�UHODFLRQDGRV�FRD�SUHHODERUDFLyQ�

�/LPSH]D�H�SUHSDUDFLyQV�SUHYLDV�DR�FRUWH�H�RX�UDFLRQDPHQWR�GH�[pQHURV�GH�FRFLxD�

�)DVHV��SURFHGHPHQWRV�H�SXQWRV�FODYH�QD�PDQLSXODFLyQ�

�&RUWHV�EiVLFRV��GHVFULFLyQ��IRUPDWRV�H�DSOLFDFLyQV�

�0HGLGDV�GH�SUHYHQFLyQ�H�VHJXULGDGH�

�&RUWHV�HVSHFtILFRV�H�SH]DV�FRQ�GHQRPLQDFLyQ�

�3URFHGHPHQWRV�EiVLFRV�GH�H[HFXFLyQ�GH�FRUWHV�HVSHFtILFRV�D�GLYHUVRV�[pQHURV�GH�FRFLxD�

�3URFHGHPHQWRV�GH�REWHQFLyQ�GH�SH]DV�FRQ�GHQRPLQDFLyQ�SURSLD�

�0HGLGDV�GH�SUHYHQFLyQ�H�VHJXULGDGH�

������
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&RQWLGRV

�1HFHVLGDGHV�GH�UH[HQHUDFLyQ�GDV�PDWHULDV�SULPDV�

�'HVFULFLyQ�H�FDUDFWHUtVWLFDV�GDV�WpFQLFDV�GH�UH[HQHUDFLyQ�

�(TXLSDPHQWRV�DVRFLDGRV�i�UH[HQHUDFLyQ�GH�PDWHULDV�SULPDV�

�3URFHGHPHQWRV�GH�H[HFXFLyQ�GH�WpFQLFDV�EiVLFDV�GH�UH[HQHUDFLyQ�

�1RUPDWLYD�KL[LpQLFR�VDQLWDULD�H�GH�SURWHFFLyQ�DPELHQWDO�

������
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��&DUDFWHUL]iURQVH�DV�PiTXLQDV��D�EDWHUtD��DV�IHUUDPHQWDV�H�RV�XWHQVLOLRV�UHODFLRQDGRV�FRD�SURGXFLyQ�FXOLQDULD

��5HDOL]iURQVH�DV�RSHUDFLyQV�GH�SRVWD�HQ�PDUFKD�GDV�PiTXLQDV�VHJXLQGR�RV�SURFHGHPHQWRV�HVWDEOHFLGRV

��5HDOL]iURQVH�DV�RSHUDFLyQV�GH�SUHSDUDFLyQ�H�PDQWHPHQWR�GD�PDTXLQDULD��GD�EDWHUtD��GRV�XWHQVLOLRV�H�GDV�IHUUDPHQWDV

��&XEULXVH�D�IROOD�GH�VROLFLWXGH�VHJXLQGR�DV�QRUPDV�SUHHVWDEOHFLGDV

��6HOHFFLRQiURQVH�RV�SURGXWRV�WHQGR�HQ�FRQWD�D�SULRULGDGH�QR�VHX�FRQVXPR

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

��,GHQWLILFiURQVH�DV�QHFHVLGDGHV�GH�OLPSH]D�H�SUHSDUDFLyQV�SUHYLDV�GDV�PDWHULDV�SULPDV

��5HDOL]iURQVH�DV�WDUHIDV�GH�SUHSDUDFLyQ�H�OLPSH]D�SUHYLDV�DR�FRUWH��XWLOL]DQGR�FRUUHFWDPHQWH�HTXLSDPHQWRV��XWHQVLOLRV�H�RX�IHUUDPHQWDV�

VHJXLQGR�RV�SURFHGHPHQWRV�HVWDEOHFLGRV

��&DUDFWHUL]iURQVH�RV�FRUWHV�EiVLFRV�H�LGHQWLILFiURQVH�DV�V~DV�DSOLFDFLyQV�iV�PDWHULDV�SULPDV

���5HDOL]iURQVH�WRGDV�DV�RSHUDFLyQV�WHQGR�HQ�FRQWD�D�QRUPDWLYD�KL[LpQLFR�VDQLWDULD

���&DUDFWHUL]iURQVH�DV�SH]DV�H�RV�FRUWHV�HVSHFtILFRV��UHODFLRQDQGR�H�LGHQWLILFDQGR�DV�V~DV�SRVLEOHV�DSOLFDFLyQV�iV�PDWHULDV�SULPDV

���([HFXWiURQVH�DV�WpFQLFDV�HOHPHQWDLV�GH�REWHQFLyQ�GH�SH]DV�H�RX�FRUWHV�HVSHFtILFRV�VHJXLQGR�RV�SURFHGHPHQWRV�HVWDEOHFLGRV

���5HDOL]iURQVH�WRGDV�DV�RSHUDFLyQV�WHQGR�HQ�FRQWD�D�QRUPDWLYD�KL[LpQLFR�VDQLWDULD

���5HODFLRQiURQVH�DV�WpFQLFDV�HOHPHQWDLV�FRDV�HVSHFLILFLGDGHV�GDV�PDWHULDV�SULPDV��DV�V~DV�SRVLEOHV�DSOLFDFLyQV�SRVWHULRUHV�H�RV�HTXLSDPHQWRV�

DV�IHUUDPHQWDV�H�RX�RV�XWHQVLOLRV�QHFHVDULRV

���&XPSUtURQVH�DV�PHGLGDV�GH�VHJXULGDGH�QR�PDQH[R�GH�XWHQVLOLRV�H�IHUUDPHQWDV

���([HFXWiURQVH�DV�WpFQLFDV�GH�FRUWHV�EiVLFRV�VHJXLQGR�RV�SURFHGHPHQWRV�HVWDEOHFLGRV

���5HODFLRQiURQVH�DV�WpFQLFDV�HOHPHQWDLV�FRDV�HVSHFLILFLGDGHV�GDV�PDWHULDV�SULPDV��DV�V~DV�SRVLEOHV�DSOLFDFLyQV�SRVWHULRUHV�H�RV�HTXLSDPHQWRV�

IHUUDPHQWDV�H�RX�XWHQVLOLRV�QHFHVDULRV

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

$R�ORQJR�GH�WRGR�R�PyGXOR�OHYDUDVH�D�FDER�XQ�SURFHVR�GH�DYDOLDFLyQ�FRQWLQXD�H�LQWHJUDO�GR�DOXPQR�TXH�SURSRUFLRQDUi�LQIRUPDFLyQ�VREUH�D�PDUFKD

GD�DSUHQGL]D[H��HVWH�VHJXLPHQWR�IDUDVH�GLDULDPHQWH�WDQWR�GH�[HLWR�LQGLYLGXDOL]DGR�FRPR�QDV�UHODFLyQV�LQWHUSHUVRDLV�H�WUDEDOOR�HQ�JUXSR�VHJXQGR�RV

FULWHULRV�GH�DYDOLDFLyQ�FRQWLGRV�QDV�GLVWLQWDV�XQLGDGHV�GLGiFWLFDV��WHQGR�HQ�FRQWD�RV�VHJXLQWHV�FULWHULRV�

5HDOL]DUHPRV��SDUD�RV�FRQWLGRV�FRQFHSWXDLV�IXQGDPHQWDOPHQWH��SUREDV�HVFULWDV�H�RX�RUDLV�TXH��HQ�IXQFLyQ�GD�PDWHULD�D�DYDOLDU�SRGHUiQ�VHU�GH

GLYHUVR�WLSR���WHVW��SUHJXQWDV�EUHYHV��FDVRV�SUiFWLFRV�����H�WRGRV�DTXHOHV�DVSHFWRV�FRQFHSWXDLV�UHFROOLGRV�QRV�FULWHULRV�GH�DYDOLDFLyQ�GR�PyGXOR��1R

FDVR�GH�WHU�YDULDV�SUREDV�VHUi�D�PHGLD�DULWPpWLFD�GDV�QRWDV�REWLGDV�D�TXH�QRV�GDUi�D�FXDOLILFDFLyQ�ILQDO�QHVWH�DSDUWDGR��6XSRUiQ�XQ�����GD

FXDOLILFDFLyQ�ILQDO�GR�PyGXOR����SXQWRV�

$V�DFWLYLGDGHV��WUDEDOORV��FDVRV�SUiFWLFRV�H�H[HUFLFLRV�LQGLYLGXDLV�H�RX�HQ�JUXSR�VHUYLUiQQRV�SDUD�DYDOLDU�SURFHGHPHQWRV��7UDEDOORV�LQGLYLGXDLV�H

JUXSDLV�QRV�TXH�VH�YDORUD�D�HVWUXWXUD�H�GRPLQLR�GH�FRQWLGRV��GLQiPLFD�GH�WUDEDOOR��H[SRVLFLyQ��VH�p�R�FDVR��H�XWLOL]DFLyQ�GH�UHFXUVRV��KDELOLGDGHV�H

GHVWUH]DV��H�WRGRV�DTXHOHV�DVSHFWRV�SURFHGHPHQWDLV�UHFROOLGRV�QRV�FULWHULRV�GH�DYDOLDFLyQ�GR�PyGXOR��6XSRUiQ��QHVWH�FDVR�R�����GR�PyGXOR���

SXQWRV��

9DORUDUDVH���D�SXQWXDOLGDGH��i�DVLVWHQFLD�iV�FODVHV��XQKD�DFWLWXGH�GH�UHVSHFWR�WDQWR�GH�FDUD�DR�SURIHVRUDGR�FRPD�DRV�FRPSDxHLURV�DV�H�SHUVRDO�GR

KRWHO�RQGH�VH�IDQ�DV�SUiFWLFDV��UHFHSWLYLGDGH��DVt�FRPR�D�LQLFLDWLYD��R�LQWHUHVH��D�SUHVHQWDFLyQ�D[HLWDGD�GRV�GLVWLQWRV�PDWHULDLV�VROLFLWDGRV��D

SDUWLFLSDFLyQ�H�R�WUDEDOOR�HQ�HTXLSR�GRV�DOXPQRV�DV��D�XQLIRUPLGDGH�H�FRLGDGR�GD�LPD[H�SHVRDO�UHFROOLGRV�QRV�FULWHULRV�GH�DYDOLDFLyQ�GR�PyGXOR�

&RQWDUiQ�DWD�XQ�Pi[LPR�GR�����GD�QRWD�WRWDO����SXQWRV�����(Q�QLQJ~Q�FDVR�VXSHUDUiQ�D�DYDOLDFLyQ�DTXHOHV�DOXPQRV�DV�TXH�D�V~D�FXDOLILFDFLyQ

QHVWH�DSDUWDGR�VH[D�QHJDWLYD�RX�LQIHULRU�D���SXQWRV�

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

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

(QWUH�D�WHUFHLUD�DYDOLDFLyQ�SDUFLDO�H�D�DYDOLDFLyQ�ILQDO�GH�PyGXORV�GR�SULPHLUR�FXUVR�GHL[DUDVH�XQ�SHUtRGR�QRQ�VXSHULRU�D�WUHV�VHPDQDV�TXH��HQWUH

RXWUDV�DFWLYLGDGHV��VH�GHVWLQDUi�i�UHDOL]DFLyQ�GH�DFWLYLGDGHV�GH�UHFXSHUDFLyQ�GRV�PyGXORV�SHQGHQWHV�

3DUD�R�DOXPQDGR�TXH�WHxD�PyGXORV�SHQGHQWHV�ORJR�GH�UHDOL]DGD�D�WHUFHLUD�DYDOLDFLyQ�SDUFLDO��R�HTXLSR�GRFHQWH�UHDOL]DUi�XQ�LQIRUPH�GH�DYDOLDFLyQ

LQGLYLGXDOL]DGR�TXH�GHEH�VHUYLU�GH�EDVH�SDUD�R�GHVHxR�GDV�FRUUHVSRQGHQWHV�DFWLYLGDGHV�GH�UHFXSHUDFLyQ��$�FXDOLILFDFLyQ�GHILQLWLYD�GHVWHV�PyGXORV

IDUDVH�HIHFWLYD�QD�DYDOLDFLyQ�H[WUDRUGLQDULD�GH�SULPHLUR�FXUVR��3RUpQ��QRV�PyGXORV�VXSHUDGRV�D�FXDOLILFDFLyQ�ILQDO�FRLQFLGLUi�FRD�REWLGD�QD�WHUFHLUD

DYDOLDFLyQ�SDUFLDO�

1R�VXSRVWR�GH�TXH�VH�SDVH�GH�FXUVR�FRQ�PyGXORV�SHQGHQWHV��R�DOXPQDGR�GHEHUi�VHU�LQIRUPDGR�GDV�DFWLYLGDGHV�SURJUDPDGDV�SDUD�D�V~D

UHFXSHUDFLyQ��DVt�FRPR�GR�SHUtRGR�GH�UHDOL]DFLyQ��WHPSRUDOL]DFLyQ�GDV�PHVPDV�H�GDWD�HQ�TXH�VHUi�DYDOLDGR��TXH�FRLQFLGLUi�FRD�VHVLyQ�GH

DYDOLDFLyQ�SDUFLDO��1HVWHV�PyGXORV�SHQGHQWHV�GH�SULPHLUR�FXUVR�QRQ�VHUi�GH�DSOLFDFLyQ�D�SHUGD�GR�GHUHLWR�i�DYDOLDFLyQ�FRQWLQXD��

2�LQIRUPH�GH�DYDOLDFLyQ�LQGLYLGXDOL]DGR�FRQWHUi�D�LQIRUPDFLyQ�VXILFLHQWH�VREUH�RV�UHVXOWDGRV�GH�DSUHQGL]D[H�QRQ�DFDGDGRV�SRORV�DOXPQRV�H�DV

DOXPQDV��SDUD�TXH�VH�WHxD�HQ�FRQWD�QD�V~D�SRVWHULRU�DSUHQGL]D[H�

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

2�Q~PHUR�GH�IDOWDV�TXH�LPSOLFD�D�SHUGD�GR�GHUHLWR�i�DYDOLDFLyQ�FRQWLQXD�GXQ�GHWHUPLQDGR�PyGXOR�VHUi�GR������UHVSHFWR�GD�V~D�GXUDFLyQ�WRWDO��2

FHQWUR�HQYLDUi�XQ�DSHUFLELPHQWR�DR�DOXPQR�RX�i�DOXPQD�FDQGR�DV�IDOWDV�GH�DVLVWHQFLD�LQ[XVWLILFDGDV��VXSHUHQ�R�����UHVSHFWR�GD�V~D�GXUDFLyQ�WRWDO�

(�SHUGHUi�R�GHUHLWR�i�DYDOLDFLyQ�FRQWLQXD�QR�PyGXOR�GH�DFXPXODU�XQ������GH�LQDVLVWHQFLDV�LQ[XVWLILFDGDV�FRQ�UHVSHFWR�i�V~D�GXUDFLyQ�WRWDO��&DQGR

DV�IDOWDV�GH�DVLVWHQFLD�DFDGHQ�D�FLWDGD�SRUFHQWD[H�FRPXQLFiUDVH�D�SHUGD�GR�GHUHLWR�i�DYDOLDFLyQ�FRQWLQXD�

(VWH�DOXPQDGR�WHUi�GHUHLWR�D�XQKD�SURED�ILQDO�H[WUDRUGLQDULD�SUHYLD�i�DYDOLDFLyQ�ILQDO�GH�PyGXORV�FRUUHVSRQGHQWH��$�SHUGD�GR�GHUHLWR�i�DYDOLDFLyQ

FRQWLQXD�QRQ�OOH�VHUi�GH�DSOLFDFLyQ�DR�DOXPQDGR�HQ�LGDGH�GH�HVFRODUL]DFLyQ�REULJDWRULD�

���3DUD�DTXHO�DOXPQDGR�TXH�VXSHUH�R������GH�IDOWDV�GH�DVLVWHQFLD�GH�[HLWR�FRQWLQXDGR�D�XQ�GHWHUPLQDGR�PyGXOR��FRQ�UHVSHFWR�D�GXUDFLyQ�WRWDO�GR

PHVPR�

2XWRUJDUOOH�XQKD�FXDOLILFDFLyQ�ILQDO�FXQ�SHVR�GLIHUHQWH�DR�GR�UHVWR�GR�DOXPQDGR��VHQGR�HVWH�SHVR�GXQ������PHQRV�VREUH�D�FXDOLILFDFLyQ�ILQDO

REWLGD�

1RQ�VH�FRQWHPSODUi�SDUD�HVWH�DOXPQDGR�D�UHDOL]DFLyQ�GH�SUREDV�SDUFLDLV��GHEHQGR�GH�UHDOL]DU�XQKD�~QLFD�SURED�ILQDO�WHyULFR�SUiFWLFD�EDVHDGD�QR

UHDOL]DGR��VHJXQGR�SURJUDPDFLyQ��DR�ORQJR�GR�FXUVR�

$�SURED�FRQVWD�GH�GRXV�SDUWHV��XQKD�WHyULFD�GXUDQWH�XQKD�VHVLyQ�H�RXWUD�SDUWH�SUiFWLFD�QR�WDOOHU�GH�SUiFWLFDV�WDPpQ�GXQKD�VHVLyQ�

��$�SURED�SUiFWLFD�YDOyUDVH�HQ����SXQWRV��VHUiQ���SUHHODERUDFLyQV�FXOLQDULDV�GH���SXQWRV�FDGD�XQKD�

��$�SURED�WHyULFD�YDOyUDVH�HQ����SXQWRV�H�VHUi�XQ�H[DPH�HVFULWR�GH����SUHJXQWDV�WLSR�WHVW�GH���SXQWR�FDGD�XQKD�

��3DUD�DSUREDU�R�PyGXOR�p�FRQGLFLyQ�LPSUHVFLQGLEOH�REWHU�FRPR�PtQLPR�XQD�SXQWXDFLyQ�GH���SXQWRV�FRPR�PHGLD�GD�VXPD�GDV�GRXV�SUREDV�

������
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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�

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�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

��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�

������
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(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

�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

WHyULFRSUiFWLFR

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�

������



ANEXO XIII
MODELO DE PROGRAMACIÓN DE MÓDULOS

PROFESIONAIS

$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

������$XOD�WDOOHU

$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�IULR�

&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�

������


