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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��3UHSDUDFLyQ�H�PRQWD[H�GH�PDWHULDLV�SDUD�FROHFWLYLGDGHV�H�FDWHULQJ���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�

2V�RE[HWLYRV�[HUDLV�GR�PyGXOR�VRQ�

��3RU�D�SXQWR�R�OXJDU�GH�WUDEDOOR��SUHSDUDQGR�RV�UHFXUVRV�QHFHVDULRV�H�ODYDQGR�PDWHULDLV��HQ[RYDO��XWHQVLOLRV�H�HTXLSDPHQWRV��SDUD�JDUDQWLU�R�VHX

XVR�SRVWHULRU�HQ�FRQGLFLyQV�KL[LpQLFR�VDQLWDULDV�ySWLPDV�

��3UHSDUDU�RV�VHUYL]RV�GH�PRQWD[H�GH�FDWHULQJ�H�GLVWULEXLU�PDWHULDV�SULPDV�H�HTXLSDPHQWRV�SDUD�R�VHX�XVR�RX�D�V~D�FRQVHUYDFLyQ�

��5HFRxHFHU�DV�DSOLFDFLyQV�H�RV�FRQGLFLRQDQWHV�GH�PDWHULDLV�H�LQVWDODFLyQV�GH�ODYDGR�H�PDQWHPHQWR��H�DVRFLDODV�D�FDGD�HOHPHQWR�GR�HQ[RYDO��SDUD

ODYDU�XWHQVLOLRV�H�HTXLSDPHQWRV�HQ�FRQGLFLyQV�KL[LpQLFR�VDQLWDULDV
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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�QD
HPSUHVD

�� ��

� (VWXGRV�GDV�&DUDFWHUtVWLFDV�GRV�VHUYL]RV�GH�FDWHULQJ�0DWHULDO�H�HTXLSDPHQWRV�XVRV�H�DSOLFDFLyQV&RQFHSWR�H�WHRUtD�GR
&DWHULQJ���0DWHULDLV�H
XWLOOD[H�HVSHFtILFR
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� (VWXGR�GH�VLVWHPDV�GH�UHFHSFLyQ�GH�HTXLSDPHQWRV�H�PDWHULDLV�FRQWURODQGR�D�GLVWULEXFLyQ�D�RXWUDV�DUHDV5HFHSFLyQ
FODVLILFDFLyQ
GLVWULEXFLyQ�GH
PDWHULDO�HVSHFtILFR�QR
VHUYL]R�GH�FDWHUtQJ�H
FROHFWLYLGDGHV

�� ��

� &RxHFHPHQWR�GH�PDTXLQDULD�H�HTXLSDPHQWRV�HVSHFtILFRV�QDV�iUHDV�GH�ODYDGR��VHOHFFLyQ�GH�SURGXFWRV�GH
OLPSH]D�D[HLWDGRV�H�ODYDGR�GH�PDWHULDO

/LPSH]D�GH�PDWHULDLV
H�HTXLSDPHQWRV
HVSHFtILFRV�GH
FDWHULQJ

�� ��

� &RxHFHPHQWR�GDV7pFQLFDV�GH�UHFROOLGD�FODVLILFDFLyQ�H�HOLPLQDFLyQ�GH�UHVLGXRV�DSOLFDQGR�IHUUDPHQWDV�GH�DIRUUR
KtGULFR�H�HQHU[pWLFR�H�DQiOLVH�GRV�SHULJRV�VDQLWDULRV�DVRFLDGRV�D�XQKD�PDOD�SUi[LV�GR�WUDEDOOR

3URWRFRORV�GH
DFWXDFLyQ�HQ
VHJXULGDGH�H�KL[LHQH
DOLPHQWDULD�QDV
LQVWDODFLyQV�GH
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���3RU�FDGD�XQLGDGH�GLGiFWLFD

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

1�� 7tWXOR�GD�8' 'XUDFLyQ

� )RUPDFLyQ�QD�HPSUHVD ��

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

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

5$����$SURYLVLRQD�PDWHULDLV�SDUD�VHUYL]RV�GH�FDWHULQJ��LGHQWLILFDQGR�DV�V~DV�FDUDFWHUtVWLFDV�H�DV�V~DV�DSOLFDFLyQV 6,

5$����5HFLEH�PHUFDGRUtDV�SURFHGHQWHV�GH�VHUYL]RV�GH�FDWHULQJ��FDUDFWHUL]DQGR�RV�SURFHGHPHQWRV�GH�FRQWURO��FODVLILFDFLyQ�H�GLVWULEXFLyQ�QDV�]RQDV�GH�GHVFDUJD 6,

5$����/LPSD�PDWHULDLV�H�HTXLSDPHQWRV��UHFRxHFHQGR�H�UHODFLRQDQGR�DV�FDUDFWHUtVWLFDV�GD�PDTXLQDULD�HVSHFtILFD�H�RV�PDWHULDLV�FRDV�RSHUDFLyQV�GH�ODYDGR 6,

5$����$SOLFD�SURWRFRORV�GH�VHJXULGDGH�H�KL[LHQH�DOLPHQWDULD��LGHQWLILFDQGR�H�YDORUDQGR�RV�SHULJRV�DVRFLDGRV�D�XQKDV�SUiFWLFDV�LQDGHFXDGDV 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�HVWDEOHFHPHQWRV�GH�FDWHULQJ�QR�FRQWRUQR�GD�UHVWDXUDFLyQ�FROHFWLYD

&$����,GHQWLILFiURQVH�H�DQDOL]iURQVH�DV�HVWUXWXUDV�RUJDQL]DWLYDV�H�IXQFLRQDLV�EiVLFDV�GHVWH�WLSR�GH�HPSUHVDV

&$����'HVFULELXVH�H�FODVLILFRXVH�R�PDWHULDO�H�R�HTXLSDPHQWR�TXH�FRQIRUPD�D�GRWDFLyQ�SDUD�D�PRQWD[H�GH�VHUYL]RV�GH�FDWHULQJ

&$����&DUDFWHUL]iURQVH�DV�DSOLFDFLyQV��DV�QRUPDV�GH�XVR�H�R�PDQWHPHQWR�GH�SULPHLUR�QLYHO�GH�HTXLSDPHQWRV�H�PDWHULDLV

&$����'HVFULEtURQVH�DV�RSHUDFLyQV�GH�SUHSDUDFLyQ�GH�PRQWD[HV��DV�V~DV�IDVHV�H�DV�FDUDFWHUtVWLFDV�H�SHFXOLDULGDGHV�GH�FDGD�XQKD

&$����,QWHUSUHWiURQVH�FRUUHFWDPHQWH�DV�RUGHV�GH�VHUYL]R�RX�LQVWUXFLyQV�UHFLELGDV

&$����([HFXWiURQVH�DV�RSHUDFLyQV�GH�DSURYLVLRQDPHQWR�LQWHUQR�HQ�WHPSR�H�IRUPD

&$����3UHSDUiURQVH�H�GLVSX[pURQVH�RV�PDWHULDLV�QDV�]RQDV�GH�FDUJD�GH�DFRUGR�FRDV�QRUPDV�H�RX�RV�SURWRFRORV�GH�DFWXDFLyQ�HVWDEOHFLGRV

&$����5HDOL]RXVH�D�IRUPDOL]DFLyQ�GH�GRFXPHQWRV�DVRFLDGRV�DR�DSURYLVLRQDPHQWR�H�i�SUHSDUDFLyQ�GH�PRQWD[HV

&$�����5HFRxHFpURQVH�H�DSOLFiURQVH�DV�QRUPDV�KL[LpQLFR�VDQLWDULDV��GH�FDOLGDGH��GH�VHJXULGDGH�ODERUDO�H�GH�SURWHFFLyQ�DPELHQWDO

&$����,GHQWLILFiURQVH�DV�]RQDV�GH�GHVFDUJD�GH�PDWHULDLV�H�HTXLSDPHQWRV�SURFHGHQWHV�GH�VHUYL]RV�GH�FDWHULQJ

&$����'HVFULEtURQVH�H�FDUDFWHUL]iURQVH�DV�RSHUDFLyQV�GH�UHFHSFLyQ�GH�PHUFDGRUtDV�QDV�]RQDV�GH�GHVFDUJD

&$����,GHQWLILFiURQVH�H�VLWXiURQVH�PDWHULDLV��HTXLSDPHQWRV�H�SURGXWRV�QD�]RQD�GH�GHVFDUJD�SDUD�R�VHX�FRQWURO�H�D�V~D�GLVWULEXFLyQ�SRVWHULRUHV

&$����&RPSURERXVH�R�HVWDGR�GRV�PDWHULDLV�H�GRV�HTXLSDPHQWRV�H�FRQWURODGR�GRFXPHQWDOPHQWH�WRGDV�DV�LQFLGHQFLDV�GH�URWXUDV��GHWHULRUDFLyQV��HWF

&$����&RPSURERXVH�D�HWLTXHWD[H�GRV�SURGXWRV�HQYDVDGRV�SDUD�R�VHX�WUDVODGR�DR�GHSDUWDPHQWR�FRUUHVSRQGHQWH

&$����7UDVODGiURQVH�H�GLVWULEXtURQVH�RV�PDWHULDLV�H�RV�HTXLSDPHQWRV�GDV�]RQDV�GH�GHVFDUJD�iV�iUHDV�GH�ODYDGR��HQ�WHPSR�H�IRUPD�DGHFXDGRV

&$����$SOLFiURQVH�RV�PpWRGRV�GH�OLPSH]D�H�RUGH�QDV�]RQDV�GH�GHVFDUJD��VHJXQGR�QRUPDV�H�RX�SURWRFRORV�GH�DFWXDFLyQ
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&ULWHULRV�GH�DYDOLDFLyQ

&$����5HFRxHFpURQVH�H�DSOLFiURQVH�DV�QRUPDV�KL[LpQLFR�VDQLWDULDV�H�GH�FDOLGDGH

&$����'HVFULEtURQVH�H�FDUDFWHUL]iURQVH�DV�PDTXLQDULDV�HVSHFtILFDV�SDUD�D�OLPSH]D�GH�HTXLSDPHQWRV�H�PDWHULDLV

&$����&DUDFWHUL]iURQVH�DV�QRUPDV�GH�XVR�H�PDQWHPHQWR�GH�SULPHLUR�QLYHO�GH�PDTXLQDULD�H�HTXLSDPHQWR�SDUD�R�ODYDGR

&$����,GHQWLILFiURQVH�RV�SURGXWRV�GH�OLPSH]D�SDUD�R�ODYDGR�GH�PDWHULDLV��DVt�FRPR�DV�QRUPDV�H�RV�FRLGDGRV�QD�V~D�PDQLSXODFLyQ

&$����'HVFULEtURQVH�DV�RSHUDFLyQV�GH�ODYDGR�GH�PDWHULDLV�H�HTXLSDPHQWRV��FDUDFWHUL]DQGR�IDVHV�H�SURFHGHPHQWRV

&$����&ODVLILFRXVH�R�PDWHULDO�SUHYLDPHQWH�DR�VHX�ODYDGR��HQ�WHPSR�H�IRUPD�DGHFXDGRV

&$����'HVHQYROYpURQVH�DV�RSHUDFLyQV�GH�ODYDGR�GH�HTXLSDPHQWRV�H�PDWHULDLV�VHJXQGR�QRUPDV�H�RX�SURWRFRORV�GH�DFWXDFLyQ

&$����&RQWUROiURQVH�RV�UHVXOWDGRV�ILQDLV�H�DYDOLRXVH�D�V~D�FDOLGDGH�ILQDO�FRQIRUPH�D�QRUPDV�RX�LQVWUXFLyQV�SUHHVWDEOHFLGDV

&$����'LVSX[pURQVH��GLVWULEXtURQVH�H�VLWXiURQVH�RV�HTXLSDPHQWRV�H�PDWHULDLV�OLPSRV�QDV�iUHDV�GHVWLQDGDV�DR�VHX�DOPDFHQDPHQWR

&$����)RUPDOL]RXVH�D�GRFXPHQWDFLyQ�DVRFLDGD�FRQIRUPH�LQVWUXFLyQV�RX�QRUPDV�SUHHVWDEOHFLGDV

&$�����5HFRxHFpURQVH�H�DSOLFiURQVH�DV�QRUPDV�KL[LpQLFR�VDQLWDULDV�H�GH�SUHYHQFLyQ�GH�ULVFRV�ODERUDLV

&$����,GHQWLILFiURQVH�H�FODVLILFiURQVH�RV�WLSRV�GH�UHVLGXRV�[HUDGRV�GH�DFRUGR�FRD�V~D�RUL[H��R�VHX�HVWDGR�H�DV�V~DV�QHFHVLGDGHV�GH�UHFLFOD[H��GHSXUDFLyQ�RX�WUDWDPHQWR

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

&$����,GHQWLILFiURQVH�RV�ULVFRV�SDUD�D�VD~GH�GHULYDGRV�GXQKD�LQFRUUHFWD�PDQLSXODFLyQ�GRV�UHVLGXRV�H�R�VHX�SRVLEOH�LPSDFWR�DPELHQWDO

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

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

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

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

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

&$����3DUWLFLSRXVH�QD�PHOORUD�GD�FDOLGDGH

����H��&RQWLGRV

&RQWLGRV

�&DUDFWHUtVWLFDV�GRV�VHUYL]RV�GH�FDWHULQJ�

�ÈUHDV�GH�PRQWD[H�HQ�HVWDEOHFHPHQWRV�GH�FDWHULQJ�

�0DWHULDO�H�HTXLSDPHQWRV�SDUD�RV�VHUYL]RV�GH�FDWHULQJ��DSOLFDFLyQV��QRUPDV�GH�XVR�H�PDQWHPHQWR�EiVLFR�

�3UHSDUDFLyQ�GH�PRQWD[HV��IDVHV�H�FDUDFWHUtVWLFDV�

�2UGHV�GH�VHUYL]R�

�3URFHVRV�GH�DSURYLVLRQDPHQWR�LQWHUQR�
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&RQWLGRV

�3UHSDUDFLyQ�H�GLVSRVLFLyQ�GDV�FDUJDV�

�'RFXPHQWDFLyQ�DVRFLDGD�

�/H[LVODFLyQ�KL[LpQLFR�VDQLWDULD�

�5HFHSFLyQ�GH�HTXLSDPHQWRV�H�PDWHULDLV�

�=RQDV�GH�GHVFDUJD�

�,GHQWLILFDFLyQ�GH�HTXLSDPHQWRV��PDWHULDLV�H�SURGXWRV�

�&RQWURLV�H�GLVWULEXFLyQ�D�RXWUDV�iUHDV�

�&RQWURLV�GRFXPHQWDLV�H�DGPLQLVWUDWLYRV�

�3URFHGHPHQWRV�GH�OLPSH]D�GDV�]RQDV�GH�GHVFDUJD�

�,GHQWLILFDFLyQ�H�IRUPDOL]DFLyQ�GH�GRFXPHQWRV��IXQFLyQV�

�0DTXLQDULD�H�HTXLSDPHQWR�HVSHFtILFR�QDV�iUHDV�GH�ODYDGR�

�3URGXWRV�GH�OLPSH]D�SDUD�R�ODYDGR�GH�PDWHULDLV�

�2SHUDFLyQV�GH�ODYDGR�

�&ODVLILFDFLyQ�H�FRORFDFLyQ�SUHYLD�GR�PDWHULDO��&DUDFWHUL]DFLyQ�GDV�RSHUDFLyQV�

�/DYDGR�GR�PDWHULDO��8VR�H�FRQWURO�GD�PDTXLQDULD�HQ�IXQFLyQ�GR�WLSR�GH�PDWHULDO�

�'LVSRVLFLyQ��GLVWULEXFLyQ�H�FRORFDFLyQ�GRV�PDWHULDLV�OLPSRV�QDV�iUHDV�FRUUHVSRQGHQWHV�

�1RUPDV�GH�SUHYHQFLyQ�GH�ULVFRV�ODERUDLV�

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

��$QiOLVH�GH�SHULJRV�H�SXQWRV�GH�FRQWURO�FUtWLFRV��$33&&���H�JXtDV�GH�SUiFWLFDV�FRUUHFWDV�GH�KL[LHQH��*3&+��

��3URWRFRORV�GH�FRQWURO�H�PHOORUD�GD�FDOLGDGH�

�)HUUDPHQWDV�QD�[HVWLyQ�DPELHQWDO��1RUPDV�,62�

�0HGLGDV�GH�SUHYHQFLyQ�H�SURWHFFLyQ�DPELHQWDO�

�$IRUUR�KtGULFR�H�HQHU[pWLFR�

�5LVFRV�SDUD�D�VD~GH�GHULYDGRV�GXQKD�LQFRUUHFWD�PDQLSXODFLyQ�GH�UHVLGXRV�

�/LPSH]D�H�GHVLQIHFFLyQ��VLVWHPDV�H�PpWRGRV�

�3HULJRV�VDQLWDULRV�DVRFLDGRV�D�SUiFWLFDV�GH�OLPSH]D�H�GHVLQIHFFLyQ�LQDGHFXDGDV�

�3HULJRV�VDQLWDULRV�DVRFLDGRV�D�SUiFWLFDV�GH�PDQLSXODFLyQ�LQDGHFXDGDV�

�1RUPDWLYD�[HUDO�GH�KL[LHQH�DSOLFDEOH�i�DFWLYLGDGH�
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����D��,GHQWLILFDFLyQ�GD�XQLGDGH�GLGiFWLFD

1�� 7tWXOR�GD�8' 'XUDFLyQ

� &RQFHSWR�H�WHRUtD�GR�&DWHULQJ���0DWHULDLV�H�XWLOOD[H�HVSHFtILFR ��

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

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

5$����$SURYLVLRQD�PDWHULDLV�SDUD�VHUYL]RV�GH�FDWHULQJ��LGHQWLILFDQGR�DV�V~DV�FDUDFWHUtVWLFDV�H�DV�V~DV�DSOLFDFLyQV 12

5$����5HFLEH�PHUFDGRUtDV�SURFHGHQWHV�GH�VHUYL]RV�GH�FDWHULQJ��FDUDFWHUL]DQGR�RV�SURFHGHPHQWRV�GH�FRQWURO��FODVLILFDFLyQ�H�GLVWULEXFLyQ�QDV�]RQDV�GH�GHVFDUJD 12

����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�HVWDEOHFHPHQWRV�GH�FDWHULQJ�QR�FRQWRUQR�GD�UHVWDXUDFLyQ�FROHFWLYD

&$����,GHQWLILFiURQVH�H�DQDOL]iURQVH�DV�HVWUXWXUDV�RUJDQL]DWLYDV�H�IXQFLRQDLV�EiVLFDV�GHVWH�WLSR�GH�HPSUHVDV

&$����([HFXWiURQVH�DV�RSHUDFLyQV�GH�DSURYLVLRQDPHQWR�LQWHUQR�HQ�WHPSR�H�IRUPD

&$����3UHSDUiURQVH�H�GLVSX[pURQVH�RV�PDWHULDLV�QDV�]RQDV�GH�FDUJD�GH�DFRUGR�FRDV�QRUPDV�H�RX�RV�SURWRFRORV�GH�DFWXDFLyQ�HVWDEOHFLGRV

&$����5HDOL]RXVH�D�IRUPDOL]DFLyQ�GH�GRFXPHQWRV�DVRFLDGRV�DR�DSURYLVLRQDPHQWR�H�i�SUHSDUDFLyQ�GH�PRQWD[HV

&$�����5HFRxHFpURQVH�H�DSOLFiURQVH�DV�QRUPDV�KL[LpQLFR�VDQLWDULDV��GH�FDOLGDGH��GH�VHJXULGDGH�ODERUDO�H�GH�SURWHFFLyQ�DPELHQWDO

&$����,GHQWLILFiURQVH�DV�]RQDV�GH�GHVFDUJD�GH�PDWHULDLV�H�HTXLSDPHQWRV�SURFHGHQWHV�GH�VHUYL]RV�GH�FDWHULQJ

&$����5HFRxHFpURQVH�H�DSOLFiURQVH�DV�QRUPDV�KL[LpQLFR�VDQLWDULDV�H�GH�FDOLGDGH

����H��&RQWLGRV

&RQWLGRV

�'RFXPHQWDFLyQ�DVRFLDGD�

�/H[LVODFLyQ�KL[LpQLFR�VDQLWDULD�

�5HFHSFLyQ�GH�HTXLSDPHQWRV�H�PDWHULDLV�

�,GHQWLILFDFLyQ�GH�HTXLSDPHQWRV��PDWHULDLV�H�SURGXWRV�

�&RQWURLV�H�GLVWULEXFLyQ�D�RXWUDV�iUHDV�

�&RQWURLV�GRFXPHQWDLV�H�DGPLQLVWUDWLYRV�

�,GHQWLILFDFLyQ�H�IRUPDOL]DFLyQ�GH�GRFXPHQWRV��IXQFLyQV�

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

1�� 7tWXOR�GD�8' 'XUDFLyQ

� 5HFHSFLyQ��FODVLILFDFLyQ�GLVWULEXFLyQ�GH�PDWHULDO�HVSHFtILFR�QR�VHUYL]R�GH�FDWHUtQJ�H�FROHFWLYLGDGHV ��

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

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

5$����$SURYLVLRQD�PDWHULDLV�SDUD�VHUYL]RV�GH�FDWHULQJ��LGHQWLILFDQGR�DV�V~DV�FDUDFWHUtVWLFDV�H�DV�V~DV�DSOLFDFLyQV 12

5$����5HFLEH�PHUFDGRUtDV�SURFHGHQWHV�GH�VHUYL]RV�GH�FDWHULQJ��FDUDFWHUL]DQGR�RV�SURFHGHPHQWRV�GH�FRQWURO��FODVLILFDFLyQ�H�GLVWULEXFLyQ�QDV�]RQDV�GH�GHVFDUJD 6,

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

&ULWHULRV�GH�DYDOLDFLyQ

&$����'HVFULELXVH�H�FODVLILFRXVH�R�PDWHULDO�H�R�HTXLSDPHQWR�TXH�FRQIRUPD�D�GRWDFLyQ�SDUD�D�PRQWD[H�GH�VHUYL]RV�GH�FDWHULQJ

&$����'HVFULEtURQVH�DV�RSHUDFLyQV�GH�SUHSDUDFLyQ�GH�PRQWD[HV��DV�V~DV�IDVHV�H�DV�FDUDFWHUtVWLFDV�H�SHFXOLDULGDGHV�GH�FDGD�XQKD

&$����([HFXWiURQVH�DV�RSHUDFLyQV�GH�DSURYLVLRQDPHQWR�LQWHUQR�HQ�WHPSR�H�IRUPD

&$����3UHSDUiURQVH�H�GLVSX[pURQVH�RV�PDWHULDLV�QDV�]RQDV�GH�FDUJD�GH�DFRUGR�FRDV�QRUPDV�H�RX�RV�SURWRFRORV�GH�DFWXDFLyQ�HVWDEOHFLGRV

&$����5HDOL]RXVH�D�IRUPDOL]DFLyQ�GH�GRFXPHQWRV�DVRFLDGRV�DR�DSURYLVLRQDPHQWR�H�i�SUHSDUDFLyQ�GH�PRQWD[HV

&$����,GHQWLILFiURQVH�DV�]RQDV�GH�GHVFDUJD�GH�PDWHULDLV�H�HTXLSDPHQWRV�SURFHGHQWHV�GH�VHUYL]RV�GH�FDWHULQJ

&$����'HVFULEtURQVH�H�FDUDFWHUL]iURQVH�DV�RSHUDFLyQV�GH�UHFHSFLyQ�GH�PHUFDGRUtDV�QDV�]RQDV�GH�GHVFDUJD

&$����,GHQWLILFiURQVH�H�VLWXiURQVH�PDWHULDLV��HTXLSDPHQWRV�H�SURGXWRV�QD�]RQD�GH�GHVFDUJD�SDUD�R�VHX�FRQWURO�H�D�V~D�GLVWULEXFLyQ�SRVWHULRUHV

&$����&RPSURERXVH�R�HVWDGR�GRV�PDWHULDLV�H�GRV�HTXLSDPHQWRV�H�FRQWURODGR�GRFXPHQWDOPHQWH�WRGDV�DV�LQFLGHQFLDV�GH�URWXUDV��GHWHULRUDFLyQV��HWF

&$����&RPSURERXVH�D�HWLTXHWD[H�GRV�SURGXWRV�HQYDVDGRV�SDUD�R�VHX�WUDVODGR�DR�GHSDUWDPHQWR�FRUUHVSRQGHQWH

&$����7UDVODGiURQVH�H�GLVWULEXtURQVH�RV�PDWHULDLV�H�RV�HTXLSDPHQWRV�GDV�]RQDV�GH�GHVFDUJD�iV�iUHDV�GH�ODYDGR��HQ�WHPSR�H�IRUPD�DGHFXDGRV

&$����$SOLFiURQVH�RV�PpWRGRV�GH�OLPSH]D�H�RUGH�QDV�]RQDV�GH�GHVFDUJD��VHJXQGR�QRUPDV�H�RX�SURWRFRORV�GH�DFWXDFLyQ

&$����5HFRxHFpURQVH�H�DSOLFiURQVH�DV�QRUPDV�KL[LpQLFR�VDQLWDULDV�H�GH�FDOLGDGH

����H��&RQWLGRV

&RQWLGRV

�&DUDFWHUtVWLFDV�GRV�VHUYL]RV�GH�FDWHULQJ�

�ÈUHDV�GH�PRQWD[H�HQ�HVWDEOHFHPHQWRV�GH�FDWHULQJ�

�0DWHULDO�H�HTXLSDPHQWRV�SDUD�RV�VHUYL]RV�GH�FDWHULQJ��DSOLFDFLyQV��QRUPDV�GH�XVR�H�PDQWHPHQWR�EiVLFR�

�3UHSDUDFLyQ�GH�PRQWD[HV��IDVHV�H�FDUDFWHUtVWLFDV�

�2UGHV�GH�VHUYL]R�
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&RQWLGRV

�3URFHVRV�GH�DSURYLVLRQDPHQWR�LQWHUQR�

�3UHSDUDFLyQ�H�GLVSRVLFLyQ�GDV�FDUJDV�

�'RFXPHQWDFLyQ�DVRFLDGD�

�/H[LVODFLyQ�KL[LpQLFR�VDQLWDULD�

�5HFHSFLyQ�GH�HTXLSDPHQWRV�H�PDWHULDLV�

�=RQDV�GH�GHVFDUJD�

�,GHQWLILFDFLyQ�GH�HTXLSDPHQWRV��PDWHULDLV�H�SURGXWRV�

�&RQWURLV�H�GLVWULEXFLyQ�D�RXWUDV�iUHDV�

�&RQWURLV�GRFXPHQWDLV�H�DGPLQLVWUDWLYRV�

�,GHQWLILFDFLyQ�H�IRUPDOL]DFLyQ�GH�GRFXPHQWRV��IXQFLyQV�
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����D��,GHQWLILFDFLyQ�GD�XQLGDGH�GLGiFWLFD

1�� 7tWXOR�GD�8' 'XUDFLyQ

� /LPSH]D�GH�PDWHULDLV�H�HTXLSDPHQWRV�HVSHFtILFRV�GH�FDWHULQJ ��

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

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

5$����$SURYLVLRQD�PDWHULDLV�SDUD�VHUYL]RV�GH�FDWHULQJ��LGHQWLILFDQGR�DV�V~DV�FDUDFWHUtVWLFDV�H�DV�V~DV�DSOLFDFLyQV 12

5$����5HFLEH�PHUFDGRUtDV�SURFHGHQWHV�GH�VHUYL]RV�GH�FDWHULQJ��FDUDFWHUL]DQGR�RV�SURFHGHPHQWRV�GH�FRQWURO��FODVLILFDFLyQ�H�GLVWULEXFLyQ�QDV�]RQDV�GH�GHVFDUJD 12

5$����/LPSD�PDWHULDLV�H�HTXLSDPHQWRV��UHFRxHFHQGR�H�UHODFLRQDQGR�DV�FDUDFWHUtVWLFDV�GD�PDTXLQDULD�HVSHFtILFD�H�RV�PDWHULDLV�FRDV�RSHUDFLyQV�GH�ODYDGR 6,

5$����$SOLFD�SURWRFRORV�GH�VHJXULGDGH�H�KL[LHQH�DOLPHQWDULD��LGHQWLILFDQGR�H�YDORUDQGR�RV�SHULJRV�DVRFLDGRV�D�XQKDV�SUiFWLFDV�LQDGHFXDGDV 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�DSOLFDFLyQV��DV�QRUPDV�GH�XVR�H�R�PDQWHPHQWR�GH�SULPHLUR�QLYHO�GH�HTXLSDPHQWRV�H�PDWHULDLV

&$����'HVFULEtURQVH�DV�RSHUDFLyQV�GH�SUHSDUDFLyQ�GH�PRQWD[HV��DV�V~DV�IDVHV�H�DV�FDUDFWHUtVWLFDV�H�SHFXOLDULGDGHV�GH�FDGD�XQKD

&$����,QWHUSUHWiURQVH�FRUUHFWDPHQWH�DV�RUGHV�GH�VHUYL]R�RX�LQVWUXFLyQV�UHFLELGDV

&$����3UHSDUiURQVH�H�GLVSX[pURQVH�RV�PDWHULDLV�QDV�]RQDV�GH�FDUJD�GH�DFRUGR�FRDV�QRUPDV�H�RX�RV�SURWRFRORV�GH�DFWXDFLyQ�HVWDEOHFLGRV

&$����5HFRxHFpURQVH�H�DSOLFiURQVH�DV�QRUPDV�KL[LpQLFR�VDQLWDULDV�H�GH�FDOLGDGH

&$����'HVFULEtURQVH�H�FDUDFWHUL]iURQVH�DV�PDTXLQDULDV�HVSHFtILFDV�SDUD�D�OLPSH]D�GH�HTXLSDPHQWRV�H�PDWHULDLV

&$����&DUDFWHUL]iURQVH�DV�QRUPDV�GH�XVR�H�PDQWHPHQWR�GH�SULPHLUR�QLYHO�GH�PDTXLQDULD�H�HTXLSDPHQWR�SDUD�R�ODYDGR

&$����,GHQWLILFiURQVH�RV�SURGXWRV�GH�OLPSH]D�SDUD�R�ODYDGR�GH�PDWHULDLV��DVt�FRPR�DV�QRUPDV�H�RV�FRLGDGRV�QD�V~D�PDQLSXODFLyQ

&$����'HVFULEtURQVH�DV�RSHUDFLyQV�GH�ODYDGR�GH�PDWHULDLV�H�HTXLSDPHQWRV��FDUDFWHUL]DQGR�IDVHV�H�SURFHGHPHQWRV

&$����&ODVLILFRXVH�R�PDWHULDO�SUHYLDPHQWH�DR�VHX�ODYDGR��HQ�WHPSR�H�IRUPD�DGHFXDGRV

&$����'HVHQYROYpURQVH�DV�RSHUDFLyQV�GH�ODYDGR�GH�HTXLSDPHQWRV�H�PDWHULDLV�VHJXQGR�QRUPDV�H�RX�SURWRFRORV�GH�DFWXDFLyQ

&$����&RQWUROiURQVH�RV�UHVXOWDGRV�ILQDLV�H�DYDOLRXVH�D�V~D�FDOLGDGH�ILQDO�FRQIRUPH�D�QRUPDV�RX�LQVWUXFLyQV�SUHHVWDEOHFLGDV

&$����'LVSX[pURQVH��GLVWULEXtURQVH�H�VLWXiURQVH�RV�HTXLSDPHQWRV�H�PDWHULDLV�OLPSRV�QDV�iUHDV�GHVWLQDGDV�DR�VHX�DOPDFHQDPHQWR

&$����)RUPDOL]RXVH�D�GRFXPHQWDFLyQ�DVRFLDGD�FRQIRUPH�LQVWUXFLyQV�RX�QRUPDV�SUHHVWDEOHFLGDV

&$�����5HFRxHFpURQVH�H�DSOLFiURQVH�DV�QRUPDV�KL[LpQLFR�VDQLWDULDV�H�GH�SUHYHQFLyQ�GH�ULVFRV�ODERUDLV

&$����,GHQWLILFiURQVH�H�FODVLILFiURQVH�RV�WLSRV�GH�UHVLGXRV�[HUDGRV�GH�DFRUGR�FRD�V~D�RUL[H��R�VHX�HVWDGR�H�DV�V~DV�QHFHVLGDGHV�GH�UHFLFOD[H��GHSXUDFLyQ�RX�WUDWDPHQWR

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

&$����,GHQWLILFiURQVH�RV�ULVFRV�SDUD�D�VD~GH�GHULYDGRV�GXQKD�LQFRUUHFWD�PDQLSXODFLyQ�GRV�UHVLGXRV�H�R�VHX�SRVLEOH�LPSDFWR�DPELHQWDO

������
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&ULWHULRV�GH�DYDOLDFLyQ

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

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

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

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

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

&$����3DUWLFLSRXVH�QD�PHOORUD�GD�FDOLGDGH

����H��&RQWLGRV

&RQWLGRV

�/H[LVODFLyQ�KL[LpQLFR�VDQLWDULD�

�3URFHGHPHQWRV�GH�OLPSH]D�GDV�]RQDV�GH�GHVFDUJD�

�,GHQWLILFDFLyQ�H�IRUPDOL]DFLyQ�GH�GRFXPHQWRV��IXQFLyQV�

�0DTXLQDULD�H�HTXLSDPHQWR�HVSHFtILFR�QDV�iUHDV�GH�ODYDGR�

�3URGXWRV�GH�OLPSH]D�SDUD�R�ODYDGR�GH�PDWHULDLV�

�2SHUDFLyQV�GH�ODYDGR�

�&ODVLILFDFLyQ�H�FRORFDFLyQ�SUHYLD�GR�PDWHULDO��&DUDFWHUL]DFLyQ�GDV�RSHUDFLyQV�

�/DYDGR�GR�PDWHULDO��8VR�H�FRQWURO�GD�PDTXLQDULD�HQ�IXQFLyQ�GR�WLSR�GH�PDWHULDO�

�'LVSRVLFLyQ��GLVWULEXFLyQ�H�FRORFDFLyQ�GRV�PDWHULDLV�OLPSRV�QDV�iUHDV�FRUUHVSRQGHQWHV�

�1RUPDV�GH�SUHYHQFLyQ�GH�ULVFRV�ODERUDLV�

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

��$QiOLVH�GH�SHULJRV�H�SXQWRV�GH�FRQWURO�FUtWLFRV��$33&&���H�JXtDV�GH�SUiFWLFDV�FRUUHFWDV�GH�KL[LHQH��*3&+��

��3URWRFRORV�GH�FRQWURO�H�PHOORUD�GD�FDOLGDGH�

�)HUUDPHQWDV�QD�[HVWLyQ�DPELHQWDO��1RUPDV�,62�

�0HGLGDV�GH�SUHYHQFLyQ�H�SURWHFFLyQ�DPELHQWDO�

�$IRUUR�KtGULFR�H�HQHU[pWLFR�

�5LVFRV�SDUD�D�VD~GH�GHULYDGRV�GXQKD�LQFRUUHFWD�PDQLSXODFLyQ�GH�UHVLGXRV�

�/LPSH]D�H�GHVLQIHFFLyQ��VLVWHPDV�H�PpWRGRV�

�3HULJRV�VDQLWDULRV�DVRFLDGRV�D�SUiFWLFDV�GH�OLPSH]D�H�GHVLQIHFFLyQ�LQDGHFXDGDV�

�3HULJRV�VDQLWDULRV�DVRFLDGRV�D�SUiFWLFDV�GH�PDQLSXODFLyQ�LQDGHFXDGDV�

�1RUPDWLYD�[HUDO�GH�KL[LHQH�DSOLFDEOH�i�DFWLYLGDGH�
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����D��,GHQWLILFDFLyQ�GD�XQLGDGH�GLGiFWLFD

1�� 7tWXOR�GD�8' 'XUDFLyQ

� 3URWRFRORV�GH�DFWXDFLyQ�HQ�VHJXULGDGH�H�KL[LHQH�DOLPHQWDULD�QDV�LQVWDODFLyQV�GH�FDWHULQJ ��

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

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

5$����$SURYLVLRQD�PDWHULDLV�SDUD�VHUYL]RV�GH�FDWHULQJ��LGHQWLILFDQGR�DV�V~DV�FDUDFWHUtVWLFDV�H�DV�V~DV�DSOLFDFLyQV 12

5$����5HFLEH�PHUFDGRUtDV�SURFHGHQWHV�GH�VHUYL]RV�GH�FDWHULQJ��FDUDFWHUL]DQGR�RV�SURFHGHPHQWRV�GH�FRQWURO��FODVLILFDFLyQ�H�GLVWULEXFLyQ�QDV�]RQDV�GH�GHVFDUJD 12

5$����/LPSD�PDWHULDLV�H�HTXLSDPHQWRV��UHFRxHFHQGR�H�UHODFLRQDQGR�DV�FDUDFWHUtVWLFDV�GD�PDTXLQDULD�HVSHFtILFD�H�RV�PDWHULDLV�FRDV�RSHUDFLyQV�GH�ODYDGR 12

5$����$SOLFD�SURWRFRORV�GH�VHJXULGDGH�H�KL[LHQH�DOLPHQWDULD��LGHQWLILFDQGR�H�YDORUDQGR�RV�SHULJRV�DVRFLDGRV�D�XQKDV�SUiFWLFDV�LQDGHFXDGDV 12

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

&ULWHULRV�GH�DYDOLDFLyQ

&$����'HVFULEtURQVH�DV�RSHUDFLyQV�GH�SUHSDUDFLyQ�GH�PRQWD[HV��DV�V~DV�IDVHV�H�DV�FDUDFWHUtVWLFDV�H�SHFXOLDULGDGHV�GH�FDGD�XQKD

&$����,QWHUSUHWiURQVH�FRUUHFWDPHQWH�DV�RUGHV�GH�VHUYL]R�RX�LQVWUXFLyQV�UHFLELGDV

&$�����5HFRxHFpURQVH�H�DSOLFiURQVH�DV�QRUPDV�KL[LpQLFR�VDQLWDULDV��GH�FDOLGDGH��GH�VHJXULGDGH�ODERUDO�H�GH�SURWHFFLyQ�DPELHQWDO

&$����5HFRxHFpURQVH�H�DSOLFiURQVH�DV�QRUPDV�KL[LpQLFR�VDQLWDULDV�H�GH�FDOLGDGH

&$�����5HFRxHFpURQVH�H�DSOLFiURQVH�DV�QRUPDV�KL[LpQLFR�VDQLWDULDV�H�GH�SUHYHQFLyQ�GH�ULVFRV�ODERUDLV

&$����,GHQWLILFiURQVH�H�FODVLILFiURQVH�RV�WLSRV�GH�UHVLGXRV�[HUDGRV�GH�DFRUGR�FRD�V~D�RUL[H��R�VHX�HVWDGR�H�DV�V~DV�QHFHVLGDGHV�GH�UHFLFOD[H��GHSXUDFLyQ�RX�WUDWDPHQWR

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

&$����,GHQWLILFiURQVH�RV�ULVFRV�SDUD�D�VD~GH�GHULYDGRV�GXQKD�LQFRUUHFWD�PDQLSXODFLyQ�GRV�UHVLGXRV�H�R�VHX�SRVLEOH�LPSDFWR�DPELHQWDO

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

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

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

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

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

����H��&RQWLGRV

&RQWLGRV

�/H[LVODFLyQ�KL[LpQLFR�VDQLWDULD�

�3URFHGHPHQWRV�GH�OLPSH]D�GDV�]RQDV�GH�GHVFDUJD�

�,GHQWLILFDFLyQ�H�IRUPDOL]DFLyQ�GH�GRFXPHQWRV��IXQFLyQV�

������
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&RQWLGRV

�0DTXLQDULD�H�HTXLSDPHQWR�HVSHFtILFR�QDV�iUHDV�GH�ODYDGR�

�3URGXWRV�GH�OLPSH]D�SDUD�R�ODYDGR�GH�PDWHULDLV�

�2SHUDFLyQV�GH�ODYDGR�

�&ODVLILFDFLyQ�H�FRORFDFLyQ�SUHYLD�GR�PDWHULDO��&DUDFWHUL]DFLyQ�GDV�RSHUDFLyQV�

�/DYDGR�GR�PDWHULDO��8VR�H�FRQWURO�GD�PDTXLQDULD�HQ�IXQFLyQ�GR�WLSR�GH�PDWHULDO�

�'LVSRVLFLyQ��GLVWULEXFLyQ�H�FRORFDFLyQ�GRV�PDWHULDLV�OLPSRV�QDV�iUHDV�FRUUHVSRQGHQWHV�

�1RUPDV�GH�SUHYHQFLyQ�GH�ULVFRV�ODERUDLV�

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

��$QiOLVH�GH�SHULJRV�H�SXQWRV�GH�FRQWURO�FUtWLFRV��$33&&���H�JXtDV�GH�SUiFWLFDV�FRUUHFWDV�GH�KL[LHQH��*3&+��

��3URWRFRORV�GH�FRQWURO�H�PHOORUD�GD�FDOLGDGH�

�)HUUDPHQWDV�QD�[HVWLyQ�DPELHQWDO��1RUPDV�,62�

�0HGLGDV�GH�SUHYHQFLyQ�H�SURWHFFLyQ�DPELHQWDO�

�$IRUUR�KtGULFR�H�HQHU[pWLFR�

�5LVFRV�SDUD�D�VD~GH�GHULYDGRV�GXQKD�LQFRUUHFWD�PDQLSXODFLyQ�GH�UHVLGXRV�

�/LPSH]D�H�GHVLQIHFFLyQ��VLVWHPDV�H�PpWRGRV�

�3HULJRV�VDQLWDULRV�DVRFLDGRV�D�SUiFWLFDV�GH�OLPSH]D�H�GHVLQIHFFLyQ�LQDGHFXDGDV�

�3HULJRV�VDQLWDULRV�DVRFLDGRV�D�SUiFWLFDV�GH�PDQLSXODFLyQ�LQDGHFXDGDV�

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

������
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0Ë1,026�(6,;,%/(6��

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��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�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�SRU�SDUWH�GR�DOXPQR�

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

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

2�DOXPQDGR�PDWULFXODGR�HQ�)3%iVLFD�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

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�

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�
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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�DYDOLDFLyQ�GD�SURSLD�SUiFWLFD�GRFHQWH��OHYDUiVH�D�FDER�QD�SODWDIRUPD�GH�[HVWLyQ�GDV�SURJUDPDFLRQV

���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�

$�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�[D�H[HFXWDGRV�RX�DYDOLDGRV�FRQ�DQWHULRULGDGH�

�1RQ�VH�REVHUYDQ�D�SULRUL�JUDQGHV�SUREOHPDV�GH�FRPSUHQVLyQ�VDOYR�SRU�SDUWH�GXQ�DOXPQR�H�TXH�[D�VH�HVWi�D�WUDEDOODU�GH�IRUPD�FRQ[XQWD�FR

GHSDUWDPHQWR�GH�RULHQWDFLyQ�

7UDWDUiQVH�HQ�SURIXQGLGDGH�FRQWLGRV�H�UHDOL]DFLyQV�GH�tQGROH�EiVLFD�HQ�OLPSH]D��SRVWD�D�SXQWR��RUGH��XQLIRUPLGDGH�H�UHVSHWR�GH�QRUPDV

GHRQWROy[LFD�H�VHJXULGDGH�DOLPHQWDULD�QDV�PHGLGDV

���$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

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�o

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

��2EHGLHQFLD�D�SURIHVRUHV�H�VXSHULRUHV�FRPD�XQ�VLVWHPD�GH�UHVSHWR�SRU�[HUDUTXtDV�QDV�TXH�RFXSD�WDPpQ�R�VHX�SRVWR�H�p�UHVSHWDGR

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

3DUD�HVWH�PyGXOR�WHQVH�SUHYLVWR�VDLGD�H[WUDHVFRODU�YLVLWD�LQVWDODFLyQV�GH�FDWHULQJ�HPSUHVD�GH�5HVWDXUDFLyQ��FDWHULQJ�KRVSLWDODULR�H�FDWHULQJ�HQ

PHGLRV�GH��WUDQVSRUWH

&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

������&29,'

,QVWUXFLyQV�FRQ[XQWDV�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�GD�SURJUDPDFLyQ�GLGiFWLFD�QD�DXOD�YLUWXDO�GR�PyGXOR�FRUUHVSRQGHQWH�

������


