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DGTXLVLFLµQ�GD�FRPSHWHQFLD�FRPXQLFDWLYD�DSURSLDGD��GH�PRGR�TXH�R�DOXPQDGR�VH[D�TXHQ�GH�FRPSUHQGHU��H[SUHVDUVH
H�LQWHUDFWXDU�QD�GHYDQGLWD�OLQJXD�FRQ�HILFDFLD��DVHPDGH�SURFXUD�R�HQULTXHFHPHQWR�H�D�H[SDQVLµQ�GD�V¼D�FRQFLHQFLD
LQWHUFXOWXUDO�H�SOXULOLQJ¾H�

2 �DOXPQDGR� �DGHPDLV� �FRQ �HVWD �PDWHULD �SRGHU£ �GHVHQYROYHUVH �PHOORU �QDV �FRQWRUQDV �GL[LWDLV� �[D �TXH �HVWDV
IHUUDPHQWDV�DSURYHLWDUDQVH�SOHQDPHQWH�SDUD�UHIRU]DU�D�DSUHQGL]D[H��R�HQVLQR�H�D�DYDOLDFLµQ�GD�OLQJXD�H�FXOWXUD
LQJOHVD��3RU�LVR��R�GHVHQYROYHPHQWR�GR�SHQVDPHQWR�FU¯WLFR��D�DOIDEHWL]DFLµQ�PHGL£WLFD�H�R�XVR�DGHFXDGR��VHJXUR�
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3RU�RXWUD�EDQGD��DTX¯��R�SURIHVRUDGR�DWRSDU£�XQ�SURWRFROR�HVSHF¯ILFR�SDUD�DERUGDU�FRQ�HILFDFLD�H�VHJXULGDGH�DV
GLIHUHQWHV�FLUFXQVWDQFLDV�TXH�SRGHQ�[XUGLU�DR�ORQJR�GXQ�FXUVR�H��DR�PHVPR�WHPSR��IOH[LEOH�SDUD�SHUPLWLU�R�XVR�GD
V¼D�FUHDWLYLGDGH�H�D�LPSURYLVDFLµQ�QHFHVDULD�SDUD�DGDSWDUVH�£�JUDQGH�GLYHUVLGDGH�GDV�DXODV�

)LQDOPHQWH��D�PHWRGROR[¯D�VHJXLGD�UHVSRQGH�DR�HQIRTXH�FRPXQLFDWLYR�DFRQVHOODGR�GHQGH�R�0DUFR�&RP¼Q�(XURSHR�GH
5HIHUHQFLD��SROR�TXH�QRQ�Vµ�RV�RE[HFWLYRV�H�FRQWLGRV��VHQµQ�WDP«Q�DV�DFWLYLGDGHV��DV�WDUHIDV�H�DV�XQLGDGHV�D
GHVHQYROYHU�UHSUHVHQWDU£Q�VLWXDFLµQV�UHDLV�H�HIHFWLYDV�GH�FRPXQLFDFLµQ�

���2E[HFWLYRV�H�V¼D�FRQWULEXFLµQ�DR�GHVHQYROYHPHQWR�GDV�FRPSHWHQFLDV

2E[HFWLYRV &&/ &3 67(0 &' &36$$ && &( &&(&

2%;� �� �&RPSUHQGHU �H �LQWHUSUHWDU �R �VHQWLGR
[HUDO �H �RV �GHWDOOHV �P£LV �UHOHYDQWHV �GH�WH[WRV
H[SUHVDGRV�GH�IRUPD�FODUD�H�QD�OLQJXD�HVW£QGDU�
EXVFDQGR �IRQWHV �ILDEOHV �H �IDFHQGR �XVR �GH
HVWUDWH[LDV�FRPR�D�LQIHUHQFLD�GH�VLJQLILFDGRV�
SDUD �UHVSRQGHU �D �QHFHVLGDGHV �FRPXQLFDWLYDV
FRQFUHWDV�
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2%;����3URGXFLU�WH[WRV�RUL[LQDLV��GH�H[WHQVLµQ
PHGLD� �VLQ[HORV �H �FXQKD �RUJDQL]DFLµQ �FODUD�
XVDQGR�HVWUDWH[LDV�WDOHV�FRPR�D�SODQLILFDFLµQ��D
FRPSHQVDFLµQ �RX �D �DXWRUUHSDUDFLµQ� �SDUD
H[SUHVDU �GH �IRUPD �FUHDWLYD� �DGHFXDGD �H
FRKHUHQWH�PHQVD[HV�UHOHYDQWHV�H�UHVSRQGHU�D
SURSµVLWRV�FRPXQLFDWLYRV�FRQFUHWRV�
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2%;� �� �,QWHUDFWXDU �FRQ �RXWUDV �SHUVRDV �FRQ
FUHFHQWH �DXWRQRP¯D� �XVDQGR �HVWUDWH[LDV �GH
FRRSHUDFLµQ�H�HPSUHJDQGR�UHFXUVRV�DQDOµ[LFRV
H �GL[LWDLV� �SDUD �UHVSRQGHU �D �SURSµVLWRV
FRPXQLFDWLYRV �FRQFUHWRV �HQ �LQWHUFDPELRV
UHVSHFWXRVRV�FRDV�QRUPDV�GH�FRUWHV¯D�
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2%;� �� �0HGLDU �HQ �VLWXDFLµQV �FRWL£V �HQWUH
GLVW LQWDV � O LQJXDV� �XVDQGR �HVWUDWH[LDV �H
FR³HFHPHQWRV �VLQ[HORV �RULHQWDGRV �D �H[SOLFDU
FRQFHSWRV �RX �VLPSOLILFDU �PHQVD[HV� �SDUD
WUDQVPLWLU�LQIRUPDFLµQ�GH�PDQHLUD�HILFD]��FODUD
H�UHVSRQVDEOH�
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2%;����$PSOLDU�H�XVDU�RV�UHSHUWRULRV�OLQJ¾¯VWLFRV
SHUVRDLV�HQWUH�GLVWLQWDV�OLQJXDV��UHIOH[LRQDQGR
GH�IRUPD�FU¯WLFD�VREUH�RX�VHX�IXQFLRQDPHQWR�H
WRPDQGR �FRQF LHQF LD �GDV �HVWUDWH[ LDV �H
FR³HFHPHQWRV�SURSLRV��SDUD�PHOORUDU�D�UHVSRVWD
D�QHFHVLGDGHV�FRPXQLFDWLYDV�FRQFUHWDV�
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2%;� �� �9DORUDU �FULWLFDPHQWH �H �DGHFXDUVH �£
GLYHUVLGDGH �OLQJ¾¯VWLFD� �FXOWXUDO �H �DUW¯VWLFD �D
SDUWLU �GD �OLQJXD �HVWUDQ[HLUD� �LGHQWLILFDQGR �H
FRPSDUWLQGR �DV �VHPHOODQ]DV �H �DV �GLIHUHQ]DV
HQWUH�OLQJXDV�H�FXOWXUDV��SDUD�DFWXDU�GH�IRUPD
HPS£W LFD �H � UHVSHFWXRVD �HQ �V L WXDF LµQV
LQWHUFXOWXUDLV�
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H[SUHVH�RV�VHXV�JXVWRV�FRQ�UHVSHFWR�D
GLVWLQWDV�SHO¯FXODV�H�[«QHURV
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8QH[SHFWHG�([SHULHQFHV ;� ��
(ODERUDFLµQ�GXQKD�FDPDSD³D�SXEOLFLWDULD
HQ�SRV�GXQKD�FDXVD�VRFLDO�H�HOHFFLµQ�GD
P£LV�QHFHVLWDGD�GH�DSRLR�SDUD�UHFDGDU
IRQGRV
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&UHDFLµQ�GXQKD�HQWUDGD�QXQ�EORJ��(GL[JDO�
DXOD��GHVFULELQGR�XQ�PRQXPHQWR�RX�OXJDU
KLVWµULFR�UHOHYDQWH
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(ODERUDFLµQ�GXQKD�F£SVXOD�GR�WHPSR
HVSHFXODQGR�VREUH�TX«�SDVDU£�QR�IXWXUR�H
TX«�H[SHFWDWLYDV�WH³HQ
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(ODERUDFLµQ�GXQ�SRVWHU�TXH�LQIRUPH�GH�TX«
SDVDU¯D�FRD�7HUUD�H�FRD�9LGD�VH
FDPEL£VHPRV�R�QRVR�PRGR�GH�YLGD
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&$������([WUDHU�H�DQDOL]DU�R�VHQWLGR�JOREDO�H�DV�LGHDV
SULQFLSDLV��H�VHOHFFLRQDU�LQIRUPDFLµQ�SHUWLQHQWH�GH
WH[WRV�RUDLV��HVFULWRV�H�PXOWLPRGDLV�VREUH�WHPDV
FRWL£QV��GH�UHOHYDQFLD�SHUVRDO�RX�GH�LQWHUHVH�S¼EOLFR
SUµ[LPRV�£�H[SHULHQFLD�GR�DOXPQDGR��H[SUHVDGRV�GH
IRUPD�FODUD�H�QD�OLQJXD�HVW£QGDU�D�WUDY«V�GH�GLYHUVRV
VRSRUWHV�

([WUDHU�R�VHQWLGR�JOREDO�H�DV�LGHDV
SULQFLSDLV�GH�WH[WRV�RUDLV��HVFULWRV�H
PXOWLPRGDLV�VREUH�WHPDV�FRWL£QV�
H[SUHVDGRV�GH�IRUPD�FODUD�H�QD�OLQJXD
HVW£QGDU�

&$������,QWHUSUHWDU�H�YDORUDU�R�FRQWLGR�H�RV�WUD]RV
GLVFXUVLYRV�GH�WH[WRV�SURJUHVLYDPHQWH�P£LV
FRPSOH[RV�SURSLRV�GRV�£PELWRV�GDV�UHODFLµQV
LQWHUSHUVRDLV��GRV�PHGLRV�GH�FRPXQLFDFLµQ�VRFLDO�H
GD�DSUHQGL]D[H��DV¯�FRPR�GH�WH[WRV�OLWHUDULRV
DGHFXDGRV�DR�QLYHO�GH�PDGXUH]�GR�DOXPQDGR�

,QWHUSUHWDU�GH�IRUPD�JXLDGD�R�FRQWLGR��GH
WH[WRV�SURJUHVLYDPHQWH�P£LV�FRPSOH[RV
SURSLRV�GRV�£PELWRV�GDV�UHODFLµQV
LQWHUSHUVRDLV��GRV�PHGLRV�GH
FRPXQLFDFLµQ�VRFLDO�H�GD�DSUHQGL]D[H�

&$������6HOHFFLRQDU��RUJDQL]DU�H�DSOLFDU�DV
HVWUDWH[LDV�H�FR³HFHPHQWRV�P£LV�DGHFXDGRV�HQ�FDGD
VLWXDFLµQ�FRPXQLFDWLYD�SDUD�FRPSUHQGHU�R�VHQWLGR
[HUDO��D�LQIRUPDFLµQ�HVHQFLDO�H�RV�GHWDOOHV�P£LV
UHOHYDQWHV�GRV�WH[WRV��LQIHULU�VLJQLILFDGRV�H
LQWHUSUHWDU�HOHPHQWRV�QRQ�YHUEDLV��H�EXVFDU�
VHOHFFLRQDU�H�[HVWLRQDU�LQIRUPDFLµQ�YHUD]�

6HOHFFLRQDU�H�DSOLFDU�DV�HVWUDWH[LDV�H
FR³HFHPHQWRV�P£LV�DGHFXDGRV�HQ�FDGD
VLWXDFLµQ�FRPXQLFDWLYD�SDUD�FRPSUHQGHU
R�VHQWLGR�[HUDO��H�D�LQIRUPDFLµQ�HVHQFLDO
GRV�WH[WRV��EXVFDQGR�LQIRUPDFLµQ�YHUD]�

&$������&RPSDUDU�H�DUJXPHQWDU�DV�VLPLOLWXGHV�H
GLIHUHQ]DV�HQWUH�GLVWLQWDV�OLQJXDV�UHIOH[LRQDQGR�GH
PDQHLUD�SURJUHVLYDPHQWH�DXWµQRPD�VREUH�R�VHX
IXQFLRQDPHQWR�

&RPSDUDU�DV�VLPLOLWXGHV�H�GLIHUHQ]DV
HQWUH�GLVWLQWDV�OLQJXDV�UHIOH[LRQDQGR�GH
PDQHLUD�SURJUHVLYDPHQWH�DXWµQRPD
VREUH�R�VHX�IXQFLRQDPHQWR�

&$������8WLOL]DU�HVWUDWH[LDV��UHFXUVRV�H�FR³HFHPHQWRV
GH�PHOORUD�GD�V¼D�FDSDFLGDGH�GH�FRPXQLFDU�H�GH
DSUHQGHU�D�OLQJXD�HVWUDQ[HLUD�GH�IRUPD�FUHDWLYD
�FRPELQ£QGRRV�H�[HUDQGR�RXWURV�QRYRV���FRQ�DSRLR
GRXWURV�SDUWLFLSDQWHV�H�GH�VRSRUWHV�DQDOµ[LFRV�H
GL[LWDLV�

8WLOL]DU�HVWUDWH[LDV�H�FR³HFHPHQWRV�GH
PHOORUD�GD�FDSDFLGDGH�GH�FRPXQLFDU�H�GH
DSUHQGHU�D�OLQJXD�HVWUDQ[HLUD�FRQ�DSRLR
GRXWURV�SDUWLFLSDQWHV�H�GH�VRSRUWHV
DQDOµ[LFRV�H�GL[LWDLV�

&$������5H[LVWUDU�H�DQDOL]DU�RV�SURJUHVRV�H
GLILFXOWDGHV�GH�DSUHQGL]D[H�GD�OLQJXD�HVWUDQ[HLUD�
VHOHFFLRQDQGR�DV�HVWUDWH[LDV�P£LV�HILFDFHV�SDUD
VXSHUDORV�H�FRQVROLGDU�D�DSUHQGL]D[H��IDF«QGRRV
H[SO¯FLWRV�H�FRPSDUW¯QGRRV��SRU�PHGLR�GH�DFWLYLGDGHV
GH�SODQLILFDFLµQ�GD�SURSLD�DSUHQGL]D[H�
DXWRDYDOLDFLµQ�H�FRDYDOLDFLµQ��FRPR�DV�SURSRVWDV�QR
3RUWIROLR�(XURSHR�GDV�/LQJXDV��3(/��RX�QXQ�GLDULR�GH
DSUHQGL]D[H�

5H[LVWUDU��RV�SURJUHVRV�H�GLILFXOWDGHV�GH
DSUHQGL]D[H�GD�OLQJXD�HVWUDQ[HLUD�
VHOHFFLRQDQGR�FRQ�D[XGD��DV�HVWUDWH[LDV
E£VLFDV�SDUD�VXSHUDU�HVDV�GLILFXOWDGHV�H
FRQVROLGDU�R�VHX�SURJUHVR�
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&$������([SUHVDU�RUDOPHQWH�WH[WRV�VLQ[HORV�
HVWUXWXUDGRV��FRPSUHQVLEOHV��FRKHUHQWHV�H
DGHFXDGRV�£�VLWXDFLµQ�FRPXQLFDWLYD�VREUH�DVXQWRV
FRWL£QV��GH�UHOHYDQFLD�SHUVRDO�RX�GH�LQWHUHVH�S¼EOLFR
SUµ[LPR�£�H[SHULHQFLD�GR�DOXPQDGR��FR�ILQ�GH
GHVFULELU��QDUUDU��DUJXPHQWDU�H�LQIRUPDU��HQ
GLIHUHQWHV�VRSRUWHV��XWLOL]DQGR�UHFXUVRV�YHUEDLV�H
QRQ�YHUEDLV��DV¯�FRPR�HVWUDWH[LDV�GH�SODQLILFDFLµQ�
FRQWURO��FRPSHQVDFLµQ�H�FRRSHUDFLµQ�

([SUHVDU�RUDOPHQWH�WH[WRV�VLQ[HORV�
HVWUXWXUDGRV��FRPSUHQVLEOHV��FRKHUHQWHV
H�DGHFXDGRV�£�VLWXDFLµQ�FRPXQLFDWLYD
VREUH�DVXQWRV�FRWL£QV��GH�UHOHYDQFLD
SHUVRDO�RX�GH�LQWHUHVH�S¼EOLFR�

&$������5HGDFWDU�H�GLIXQGLU�WH[WRV�GH�H[WHQVLµQ
PHGLD�FRQ�DFHSWDEOH�FODULGDGH��FRKHUHQFLD�
FRKHVLµQ��FRUUHFFLµQ�H�DGHFXDFLµQ�£�VLWXDFLµQ
FRPXQLFDWLYD�SURSRVWD��£�WLSROR[¯D�WH[WXDO�H�£V
IHUUDPHQWDV�DQDOµ[LFDV�H�GL[LWDLV�XWLOL]DGDV��VREUH
DVXQWRV�FRWL£QV��GH�UHOHYDQFLD�SHUVRDO�RX�GH�LQWHUHVH
S¼EOLFR�SUµ[LPRV�£�H[SHULHQFLD�GR�DOXPQDGR�
UHVSHFWDQGR�D�SURSLHGDGH�LQWHOHFWXDO�H�HYLWDQGR�R
SOD[LR�

5HGDFWDU��WH[WRV�GH�H[WHQVLµQ�PHGLD�FRQ
DFHSWDEOH�FODULGDGH��FRKHUHQFLD�
FRKHVLµQ��FRUUHFFLµQ�H�DGHFXDFLµQ�VREUH
DVXQWRV�FRWL£QV��GH�UHOHYDQFLD�SHUVRDO�RX
GH�LQWHUHVH�S¼EOLFR�HYLWDQGR�R�SOD[LR�

&$������6HOHFFLRQDU��RUJDQL]DU�H�DSOLFDU
FR³HFHPHQWRV�H�HVWUDWH[LDV�SDUD�SODQLILFDU��SURGXFLU�
UHYLVDU�H�FRRSHUDU�QD�HODERUDFLµQ�GH�WH[WRV
FRKHUHQWHV��FRKHVLRQDGRV�H�DGHFXDGRV�£V�LQWHQFLµQV
FRPXQLFDWLYDV��DV�FDUDFWHU¯VWLFDV�FRQWH[WXDLV��RV
DVSHFWRV�VRFLRFXOWXUDLV�H�D�WLSROR[¯D�WH[WXDO��XVDQGR
RV�UHFXUVRV�I¯VLFRV�RX�GL[LWDLV�P£LV�DGHFXDGRV�HQ
IXQFLµQ�GD�WDUHID�H�GDV�QHFHVLGDGHV�GD�LQWHUORFXWRUD
RX�GR�LQWHUORFXWRU�SRWHQFLDO�D�TXHQ�VH�GLUL[H�R�WH[WR�

6HOHFFLRQDU�H�DSOLFDU�FR³HFHPHQWRV�H
HVWUDWH[LDV�SDUD�SODQLILFDU��SURGXFLU�
UHYLVDU�H�FRRSHUDU�QD�HODERUDFLµQ�GH
WH[WRV�FRKHUHQWHV��FRKHVLRQDGRV�H
DGHFXDGRV�£V�LQWHQFLµQV�FRPXQLFDWLYDV�

&$������3ODQLILFDU��SDUWLFLSDU�H�FRODERUDU
DFWLYDPHQWH��D�WUDY«V�GH�GLYHUVRV�VRSRUWHV��HQ
VLWXDFLµQV�LQWHUDFWLYDV�VREUH�WHPDV�FRWL£QV��GH
UHOHYDQFLD�SHUVRDO�RX�GH�LQWHUHVH�S¼EOLFR�SUµ[LPRV�£
H[SHULHQFLD�GR�DOXPQDGR��PRVWUDQGR�LQLFLDWLYD�
HPSDW¯D�H�UHVSHFWR�SROD�FRUWHV¯D�OLQJ¾¯VWLFD�H�D
HWLTXHWD�GL[LWDO��DV¯�FRPR�SRODV�GLIHUHQWHV
QHFHVLGDGHV��LGHDV��LQTXLHWXGHV��LQLFLDWLYDV�H
PRWLYDFLµQV�GDV�LQWHUORFXWRUDV�H�GRV�LQWHUORFXWRUHV�

6HOHFFLRQDU�H�DSOLFDU�FR³HFHPHQWRV�H
HVWUDWH[LDV�SDUD�SURGXFLU��UHYLVDU�H
FRRSHUDU�QD�HODERUDFLµQ�GH�WH[WRV
FRKHUHQWHV��FRKHVLRQDGRV�H�DGHFXDGRV�£V
LQWHQFLµQV�FRPXQLFDWLYDV�PRVWUDQGR
UHVSHFWR�

&$������6HOHFFLRQDU��RUJDQL]DU�H�XWLOL]DU�HVWUDWH[LDV
DGHFXDGDV�SDUD�LQLFLDU��PDQWHU�H�WHUPLQDU�D
FRPXQLFDFLµQ��WRPDU�H�FHGHU�D�SDODEUD��VROLFLWDU�H
IRUPXODU�DFODUDFLµQV�H�H[SOLFDFLµQV��UHIRUPXODU�
FRPSDUDU�H�FRQWUDVWDU��UHVXPLU��FRODERUDU��GHEDWHU�
UHVROYHU�SUREOHPDV�H�[HVWLRQDU�VLWXDFLµQV
FRPSURPHWLGDV�

6HOHFFLRQDU��RUJDQL]DU�H�XWLOL]DU�GH�IRUPD
JXLDGD�HVWUDWH[LDV�DGHFXDGDV�SDUD�LQLFLDU�
PDQWHU�H�WHUPLQDU�D�FRPXQLFDFLµQ��WRPDU
H�FHGHU�D�SDODEUD��VROLFLWDU�H�IRUPXODU
DFODUDFLµQV�H�H[SOLFDFLµQV�

&$������,QIHULU�H�H[SOLFDU�WH[WRV��FRQFHSWRV�H
FRPXQLFDFLµQV�EUHYHV�H�VLQ[HODV�HQ�VLWXDFLµQV�QDV
TXH�DWHQGHU�£�GLYHUVLGDGH��PRVWUDQGR�UHVSHFWR�H
HPSDW¯D�SRODV�LQWHUORFXWRUDV�H�RV�LQWHUORFXWRUHV��DV¯
FRPR�SRODV�OLQJXDV�HPSUHJDGDV��SDUWLFLSDQGR�QD
VROXFLµQ�GH�SUREOHPDV�GH�LQWHUFRPSUHQVLµQ�H�GH
HQWHQGHPHQWR�QD�V¼D�FRQWRUQD��DSRL£QGRVH�HQ
GLYHUVRV�UHFXUVRV�H�VRSRUWHV�

,QIHULU�H�H[SOLFDU�WH[WRV��FRQFHSWRV�H
FRPXQLFDFLµQV�EUHYHV�H�VLQ[HODV�
PRVWUDQGR�UHVSHFWR�H�HPSDW¯D�SRODV
LQWHUORFXWRUDV�H�RV�LQWHUORFXWRUHV�H�SRODV
OLQJXDV�HPSUHJDGDV�
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&$�������$SOLFDU�HVWUDWH[LDV�TXH�D[XGHQ�D�FUHDU
SRQWHV��IDFLOLWHQ�D�FRPXQLFDFLµQ�H�VLUYDQ�SDUD
H[SOLFDU�H�VLPSOLILFDU�WH[WRV��FRQFHSWRV�H�PHQVD[HV�
H�TXH�VH[DQ�DGHFXDGDV�£V�LQWHQFLµQV�FRPXQLFDWLYDV�
£V�FDUDFWHU¯VWLFDV�FRQWH[WXDLV�H�£�WLSROR[¯D�WH[WXDO�
XVDQGR�UHFXUVRV�H�DSRLRV�I¯VLFRV�RX�GL[LWDLV�HQ
IXQFLµQ�GDV�QHFHVLGDGHV�GH�FDGD�PRPHQWR�

$SOLFDU�HVWUDWH[LDV�TXH��IDFLOLWHQ�D
FRPXQLFDFLµQ�H�VLUYDQ�SDUD�H[SOLFDU�H
VLPSOLILFDU�WH[WRV�H�PHQVD[HV��H�TXH
VH[DQ�DGHFXDGDV�£V�LQWHQFLµQV
FRPXQLFDWLYDV��FRQ�DSRLRV�I¯VLFRV�RX
GL[LWDLV�

&$������$FWXDU�GH�IRUPD�DSURSLDGD��HPS£WLFD�H
UHVSHFWXRVD�HQ�VLWXDFLµQV�LQWHUFXOWXUDLV��FRQVWUX¯QGR
Y¯QFXORV�HQWUH�DV�GLIHUHQWHV�OLQJXDV�H�FXOWXUDV�
UH[HLWDQGR�FDOTXHUD�WLSR�GH�GLVFULPLQDFLµQ��SUH[X¯]R
H�HVWHUHRWLSR�HQ�FRQWH[WRV�FRPXQLFDWLYRV�FRWL£QV��H
SURSR³HQGR�Y¯DV�GH�VROXFLµQ�SDUD�DTXHOHV�IDFWRUHV
VRFLRFXOWXUDLV�TXH�GLILFXOWHQ�D�FRPXQLFDFLµQ�

$FWXDU�GH�IRUPD�DGHFXDGD��HPS£WLFD�H
UHVSHFWXRVD�HQ�VLWXDFLµQV�LQWHUFXOWXUDLV�
UH[HLWDQGR�FDOTXHUD�WLSR�GH
GLVFULPLQDFLµQ��SUH[X¯]R�H�HVWHUHRWLSR�HQ
FRQWH[WRV�FRPXQLFDWLYRV�FRWL£QV�

&$������9DORUDU�FULWLFDPHQWH�HQ�UHODFLµQ�FRV�GHUHLWRV
KXPDQRV�H�DGHFXDUVH�£�GLYHUVLGDGH�OLQJ¾¯VWLFD�
FXOWXUDO�H�DUW¯VWLFD�SURSLD�GH�SD¯VHV�RQGH�VH�IDOD�D
OLQJXD�HVWUDQ[HLUD��IDYRUHFHQGR�R�GHVHQYROYHPHQWR
GXQKD�FXOWXUD�FRPSDUWLGD�H�XQKD�FLGDGDQ¯D
FRPSURPHWLGD�FRD�VXVWHQWDELOLGDGH�H�RV�YDORUHV
GHPRFU£WLFRV�

9DORUDU�FULWLFDPHQWH�HQ�UHODFLµQ�FRV
GHUHLWRV�KXPDQRV�H�DGHFXDUVH�£
GLYHUVLGDGH�OLQJ¾¯VWLFD��FXOWXUDO�H�DUW¯VWLFD
SURSLD�GH�SD¯VHV�RQGH�VH�IDOD�D�OLQJXD
HVWUDQ[HLUD�

&$������$SOLFDU�HVWUDWH[LDV�SDUD�GHIHQGHU�H�DSUHFLDU
D�GLYHUVLGDGH�OLQJ¾¯VWLFD��FXOWXUDO�H�DUW¯VWLFD
DWHQGHQGR�D�YDORUHV�HFRVRFLDLV�H�GHPRFU£WLFRV�H
UHVSHFWDQGR�RV�SULQFLSLRV�GH�[XVWL]D��HTXLGDGH�H
LJXDOGDGH�

$SOLFDU�HVWUDWH[LDV�SDUD�DSUHFLDU�D
GLYHUVLGDGH�OLQJ¾¯VWLFD��FXOWXUDO�H�DUW¯VWLFD
DWHQGHQGR�D�YDORUHV�HFRVRFLDLV�H
GHPRFU£WLFRV�H�UHVSHFWDQGR�RV�SULQFLSLRV
GH�[XVWL]D��HTXLGDGH�H�LJXDOGDGH�

/HQGD��,$��,QVWUXPHQWR�GH�$YDOLDFLµQ�����3HVR�RULHQWDWLYR��3(��3URED�HVFULWD��7,��7£ERD�GH�LQGLFDGRUHV

&RQWLGRV

� (VWUDWH[LDV�H�W«FQLFDV�SDUD�D�DGTXLVLFLµQ�H�R�GHVHQYROYHPHQWR�GD�DXWRFRQILDQ]D�H�GD�LQLFLDWLYD��2�HUUR�FRPR�SDUWH
LQWHJUDQWH�GR�SURFHVR�GH�DSUHQGL]D[H�
� (VWUDWH[LDV�GH�XVR�FRP¼Q�SDUD�D�SODQLILFDFLµQ��H[HFXFLµQ��FRQWURO�H�UHSDUDFLµQ�GD�FRPSUHQVLµQ��D�SURGXFLµQ�H�D
FRSURGXFLµQ�GH�WH[WRV�RUDLV��HVFULWRV�H�PXOWLPRGDLV�
� &R³HFHPHQWRV��GHVWUH]DV�H�DFWLWXGHV�TXH�SHUPLWHQ�OHYDU�D�FDER�DFWLYLGDGHV�GH�PHGLDFLµQ�HQ�VLWXDFLµQV�FRWL£V�

� )XQFLµQV�FRPXQLFDWLYDV�GH�XVR�FRP¼Q�DGHFXDGDV�DR�£PELWR�H�DR�FRQWH[WR�FRPXQLFDWLYR��VDXGDU�H�GHVSHGLUVH�
SUHVHQWDU�H�SUHVHQWDUVH��GHVFULELU�SHUVRDV��RE[HFWRV��OXJDUHV��IHQµPHQRV�H�DFRQWHFHPHQWRV��VLWXDU�HYHQWRV�QR
WHPSR��VLWXDU�RE[HFWRV��SHUVRDV�H�OXJDUHV�QR�HVSD]R��SHGLU�H�LQWHUFDPELDU�LQIRUPDFLµQ�VREUH�FXHVWLµQV�FRWL£V��GDU
H�SHGLU�LQVWUXFLµQV��FRQVHOORV�H�RUGHV��RIUHFHU��DFHSWDU�H�UH[HLWDU�D[XGD��SURSRVLFLµQV�RX�VX[HVWLµQV��H[SUHVDU
SDUFLDOPHQWH�R�JXVWR�RX�R�LQWHUHVH�H�DV�HPRFLµQV��QDUUDU�DFRQWHFHPHQWRV�SDVDGRV��GHVFULELU�VLWXDFLµQV�SUHVHQWHV
H�HQXQFLDU�VXFHVRV�IXWXURV��H[SUHVDU�D�RSLQLµQ��D�SRVLELOLGDGH��D�FDSDFLGDGH��D�REULJDFLµQ�H�D�SURKLELFLµQ��H[SUHVDU
DUJXPHQWDFLµQV�VLQ[HODV��UHDOL]DU�KLSµWHVH�H�VXSRVLFLµQV��H[SUHVDU�D�LQFHUWH]D�H�D�G¼ELGD��UHIRUPXODU�H�UHVXPLU�
� 0RGHORV�FRQWH[WXDLV�H�[«QHURV�GLVFXUVLYRV�GH�XVR�FRP¼Q�QD�FRPSUHQVLµQ��SURGXFLµQ�H�FRSURGXFLµQ�GH�WH[WRV�RUDLV�
HVFULWRV�H�PXOWLPRGDLV��EUHYHV�H�VLQ[HORV��OLWHUDULRV�H�QRQ�OLWHUDULRV��FDUDFWHU¯VWLFDV�H�UHFR³HFHPHQWR�GR�FRQWH[WR
�SDUWLFLSDQWHV�H�VLWXDFLµQ���H[SHFWDWLYDV�[HUDGDV�SROR�FRQWH[WR��RUJDQL]DFLµQ�H�HVWUXWXUDFLµQ�VHJXQGR�R�[«QHUR�H�D
IXQFLµQ�WH[WXDO�
� 8QLGDGHV�OLQJ¾¯VWLFDV�GH�XVR�FRP¼Q�H�VLJQLILFDGRV�DVRFLDGRV�£V�GHYDQGLWDV�XQLGDGHV��WDOHV�FRPR�D�H[SUHVLµQ�GD
HQWLGDGH�H�DV�V¼DV�SURSLHGDGHV��FDQWLGDGH�H�FDOLGDGH��R�HVSD]R�H�DV�UHODFLµQV�HVSDFLDLV��R�WHPSR�H�DV�UHODFLµQV
WHPSRUDLV��D�DILUPDFLµQ��D�QHJDFLµQ��D�LQWHUURJDFLµQ�H�D�H[FODPDFLµQ��UHODFLµQV�Oµ[LFDV�KDELWXDLV�
� /«[LFR�GH�XVR�FRP¼Q�H�GH�LQWHUHVH�SDUD�R�DOXPQDGR��UHODWLYR�£�LGHQWLILFDFLµQ�SHUVRDO��UHODFLµQV�LQWHUSHUVRDLV�
OXJDUHV�H�FRQWRUQDV��OHFHU�H�WHPSR�OLEUH��VD¼GH�H�DFWLYLGDGH�I¯VLFD��YLGD�FRWL£��YLYHQGD�H�IRJDU��FOLPD�H�FRQWRUQD
QDWXUDO��WHFQROR[¯DV�GD�LQIRUPDFLµQ�H�GD�FRPXQLFDFLµQ��VLVWHPD�HVFRODU�H�IRUPDFLµQ�
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� 3DWUµQV�VRQRURV��DFHQWXDLV��U¯WPLFRV�H�GH�HQWRDFLµQ�GH�XVR�FRP¼Q��H�VLJQLILFDGRV�H�LQWHQFLµQV�FRPXQLFDWLYDV�[HUDLV
DVRFLDGDV�DRV�GHYDQGLWRV�SDWUµQV�
� &RQYHQFLµQV�RUWRJU£ILFDV�GH�XVR�FRP¼Q�H�VLJQLILFDGRV�H�LQWHQFLµQV�FRPXQLFDWLYDV�DVRFLDGRV�DRV�IRUPDWRV��SDWUµQV
H�HOHPHQWRV�JU£ILFRV�
� &RQYHQFLµQV�H�HVWUDWH[LDV�FRQYHUVDFLRQDLV�GH�XVR�FRP¼Q��HQ�IRUPDWR�V¯QFURQR�RX�DV¯QFURQR��SDUD�LQLFLDU��PDQWHU�H
WHUPLQDU�D�FRPXQLFDFLµQ��WRPDU�H�FHGHU�D�SDODEUD��SHGLU�H�GDU�DFODUDFLµQV�H�H[SOLFDFLµQV��UHIRUPXODU��FRPSDUDU�H
FRQWUDVWDU��UHVXPLU��FRODERUDU��GHEDWHU�HWF�
� 5HFXUVRV�SDUD�D�DSUHQGL]D[H�H�HVWUDWH[LDV�GH�XVR�FRP¼Q�GH�SURFXUD�H�VHOHFFLµQ�GH�LQIRUPDFLµQ��GLFLRQDULRV��OLEURV
GH�FRQVXOWD��ELEOLRWHFDV��UHFXUVRV�GL[LWDLV�H�LQIRUP£WLFRV�HWF�
� 5HVSHFWR�GD�SURSLHGDGH�LQWHOHFWXDO�H�GHUHLWRV�GH�DXWRU�VREUH�DV�IRQWHV�FRQVXOWDGDV�H�FRQWLGRV�XWLOL]DGRV�

� )HUUDPHQWDV�DQDOµ[LFDV�H�GL[LWDLV�GH�XVR�FRP¼Q�SDUD�D�FRPSUHQVLµQ��SURGXFLµQ�H�FRSURGXFLµQ�RUDO��HVFULWD�H
PXOWLPRGDO��H�SODWDIRUPDV�YLUWXDLV�GH�LQWHUDFFLµQ�H�FRODERUDFLµQ�HGXFDWLYD��DXODV�YLUWXDLV��YLGHRFRQIHUHQFLDV�
IHUUDPHQWDV�GL[LWDLV�FRODERUDWLYDV�HWF���SDUD�D�DSUHQGL]D[H��D�FRPXQLFDFLµQ�H�R�GHVHQYROYHPHQWR�GH�SUR[HFWRV
FRQ�IDODQWHV�RX�HVWXGDQWHV�GD�OLQJXD�HVWUDQ[HLUD�
� (VWUDWH[LDV�H�W«FQLFDV�SDUD�UHVSRQGHU�HILFD]PHQWH�H�FRQ�QLYHLV�FUHFHQWHV�GH�IOXLGH]��DGHFXDFLµQ�H�FRUUHFFLµQ�D
XQKD�QHFHVLGDGH�FRPXQLFDWLYD�FRQFUHWD�D�SHVDU�GDV�OLPLWDFLµQV�GHULYDGDV�GR�QLYHO�GH�FRPSHWHQFLD�QD�OLQJXD
HVWUDQ[HLUD�H�QDV�GHPDLV�OLQJXDV�GR�UHSHUWRULR�OLQJ¾¯VWLFR�SURSLR�
� (VWUDWH[LDV�GH�XVR�FRP¼Q�SDUD�LGHQWLILFDU��RUJDQL]DU��UHWHU��UHFXSHUDU�H�XWLOL]DU�FUHDWLYDPHQWH�XQLGDGHV�OLQJ¾¯VWLFDV
�O«[LFR��PRUIRVLQWD[H��SDWUµQV�VRQRURV�HWF���D�SDUWLU�GD�FRPSDUDFLµQ�GDV�OLQJXDV�H�YDULHGDGHV�TXH�FRQIRUPDQ�R
UHSHUWRULR�OLQJ¾¯VWLFR�SHUVRDO�
� (VWUDWH[LDV�H�IHUUDPHQWDV�GH�XVR�FRP¼Q�SDUD�D�DXWRDYDOLDFLµQ��D�FRHYDOXDFLµQ�H�D�DXWRUUHSDUDFLµQ��DQDOµ[LFDV�H
GL[LWDLV��LQGLYLGXDLV�H�FRRSHUDWLYDV�
� ([SUHVLµQV�H�O«[LFR�HVSHF¯ILFR�GH�XVR�FRP¼Q�SDUD�LQWHUFDPELDU�LGHDV�VREUH�D�FRPXQLFDFLµQ��D�OLQJXD��D�DSUHQGL]D[H
H�DV�IHUUDPHQWDV�GH�FRPXQLFDFLµQ�H�DSUHQGL]D[H��PHWDOLQJXD[H��
� &RPSDUDFLµQ�HQWUH�OLQJXDV�D�SDUWLU�GH�HOHPHQWRV�GD�OLQJXD�HVWUDQ[HLUD�H�RXWUDV�OLQJXDV��RUL[H�H�SDUHQWHVFRV�

� $�OLQJXD�HVWUDQ[HLUD�FRPR�PHGLR�GH�FRPXQLFDFLµQ�LQWHUSHUVRDO�H�LQWHUQDFLRQDO��FRPR�IRQWH�GH�LQIRUPDFLµQ�H�FRPR
IHUUDPHQWD�GH�SDUWLFLSDFLµQ�VRFLDO�H�GH�HQULTXHFHPHQWR�SHUVRDO�
� ,QWHUHVH�H�LQLFLDWLYD�QD�UHDOL]DFLµQ�GH�LQWHUFDPELRV�FRPXQLFDWLYRV�D�WUDY«V�GH�GLIHUHQWHV�PHGLRV�FRQ�IDODQWHV�RX
HVWXGDQWHV�GD�OLQJXD�HVWUDQ[HLUD�
� $VSHFWRV�VRFLRFXOWXUDLV�H�VRFLROLQJ¾¯VWLFRV�GH�XVR�FRP¼Q�UHODWLYRV�£�YLGD�FRWL£��£V�FRQGLFLµQV�GH�YLGD�H�£V�UHODFLµQV
LQWHUSHUVRDLV��FRQYHQFLµQV�VRFLDLV�GH�XVR�FRP¼Q��OLQJXD[H�QRQ�YHUEDO��FRUWHV¯D�OLQJ¾¯VWLFD�H�HWLTXHWD�GL[LWDO�
FXOWXUD��QRUPDV��DFWLWXGHV��FRVWXPHV�H�YDORUHV�SURSLRV�GH�SD¯VHV�RQGH�VH�IDOD�D�OLQJXD�HVWUDQ[HLUD�
� (VWUDWH[LDV�GH�XVR�FRP¼Q�SDUD�HQWHQGHU�H�DSUHFLDU�D�GLYHUVLGDGH�OLQJ¾¯VWLFD��FXOWXUDO�H�DUW¯VWLFD��DWHQGHQGR�D
YDORUHV�HFRVRFLDLV�H�GHPRFU£WLFRV�
� (VWUDWH[LDV�GH�XVR�FRP¼Q�GH�GHWHFFLµQ�H�DFWXDFLµQ�DQWH�XVRV�GLVFULPLQDWRULRV�GD�OLQJXD[H�YHUEDO�H�QRQ�YHUEDO�
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&$������([WUDHU�H�DQDOL]DU�R�VHQWLGR�JOREDO�H�DV�LGHDV
SULQFLSDLV��H�VHOHFFLRQDU�LQIRUPDFLµQ�SHUWLQHQWH�GH
WH[WRV�RUDLV��HVFULWRV�H�PXOWLPRGDLV�VREUH�WHPDV
FRWL£QV��GH�UHOHYDQFLD�SHUVRDO�RX�GH�LQWHUHVH�S¼EOLFR
SUµ[LPRV�£�H[SHULHQFLD�GR�DOXPQDGR��H[SUHVDGRV�GH
IRUPD�FODUD�H�QD�OLQJXD�HVW£QGDU�D�WUDY«V�GH�GLYHUVRV
VRSRUWHV�

([WUDHU�R�VHQWLGR�JOREDO�H�DV�LGHDV
SULQFLSDLV�GH�WH[WRV�RUDLV��HVFULWRV�H
PXOWLPRGDLV�VREUH�WHPDV�FRWL£QV�
H[SUHVDGRV�GH�IRUPD�FODUD�H�QD�OLQJXD
HVW£QGDU�

&$������,QWHUSUHWDU�H�YDORUDU�R�FRQWLGR�H�RV�WUD]RV
GLVFXUVLYRV�GH�WH[WRV�SURJUHVLYDPHQWH�P£LV
FRPSOH[RV�SURSLRV�GRV�£PELWRV�GDV�UHODFLµQV
LQWHUSHUVRDLV��GRV�PHGLRV�GH�FRPXQLFDFLµQ�VRFLDO�H
GD�DSUHQGL]D[H��DV¯�FRPR�GH�WH[WRV�OLWHUDULRV
DGHFXDGRV�DR�QLYHO�GH�PDGXUH]�GR�DOXPQDGR�

,QWHUSUHWDU�GH�IRUPD�JXLDGD�R�FRQWLGR��GH
WH[WRV�SURJUHVLYDPHQWH�P£LV�FRPSOH[RV
SURSLRV�GRV�£PELWRV�GDV�UHODFLµQV
LQWHUSHUVRDLV��GRV�PHGLRV�GH
FRPXQLFDFLµQ�VRFLDO�H�GD�DSUHQGL]D[H�

&$������6HOHFFLRQDU��RUJDQL]DU�H�DSOLFDU�DV
HVWUDWH[LDV�H�FR³HFHPHQWRV�P£LV�DGHFXDGRV�HQ�FDGD
VLWXDFLµQ�FRPXQLFDWLYD�SDUD�FRPSUHQGHU�R�VHQWLGR
[HUDO��D�LQIRUPDFLµQ�HVHQFLDO�H�RV�GHWDOOHV�P£LV
UHOHYDQWHV�GRV�WH[WRV��LQIHULU�VLJQLILFDGRV�H
LQWHUSUHWDU�HOHPHQWRV�QRQ�YHUEDLV��H�EXVFDU�
VHOHFFLRQDU�H�[HVWLRQDU�LQIRUPDFLµQ�YHUD]�

6HOHFFLRQDU�H�DSOLFDU�DV�HVWUDWH[LDV�H
FR³HFHPHQWRV�P£LV�DGHFXDGRV�HQ�FDGD
VLWXDFLµQ�FRPXQLFDWLYD�SDUD�FRPSUHQGHU
R�VHQWLGR�[HUDO��H�D�LQIRUPDFLµQ�HVHQFLDO
GRV�WH[WRV��EXVFDQGR�LQIRUPDFLµQ�YHUD]�

&$������&RPSDUDU�H�DUJXPHQWDU�DV�VLPLOLWXGHV�H
GLIHUHQ]DV�HQWUH�GLVWLQWDV�OLQJXDV�UHIOH[LRQDQGR�GH
PDQHLUD�SURJUHVLYDPHQWH�DXWµQRPD�VREUH�R�VHX
IXQFLRQDPHQWR�

&RPSDUDU�DV�VLPLOLWXGHV�H�GLIHUHQ]DV
HQWUH�GLVWLQWDV�OLQJXDV�UHIOH[LRQDQGR�GH
PDQHLUD�SURJUHVLYDPHQWH�DXWµQRPD
VREUH�R�VHX�IXQFLRQDPHQWR�

&$������8WLOL]DU�HVWUDWH[LDV��UHFXUVRV�H�FR³HFHPHQWRV
GH�PHOORUD�GD�V¼D�FDSDFLGDGH�GH�FRPXQLFDU�H�GH
DSUHQGHU�D�OLQJXD�HVWUDQ[HLUD�GH�IRUPD�FUHDWLYD
�FRPELQ£QGRRV�H�[HUDQGR�RXWURV�QRYRV���FRQ�DSRLR
GRXWURV�SDUWLFLSDQWHV�H�GH�VRSRUWHV�DQDOµ[LFRV�H
GL[LWDLV�

8WLOL]DU�HVWUDWH[LDV�H�FR³HFHPHQWRV�GH
PHOORUD�GD�FDSDFLGDGH�GH�FRPXQLFDU�H�GH
DSUHQGHU�D�OLQJXD�HVWUDQ[HLUD�FRQ�DSRLR
GRXWURV�SDUWLFLSDQWHV�H�GH�VRSRUWHV
DQDOµ[LFRV�H�GL[LWDLV�

&$������5H[LVWUDU�H�DQDOL]DU�RV�SURJUHVRV�H
GLILFXOWDGHV�GH�DSUHQGL]D[H�GD�OLQJXD�HVWUDQ[HLUD�
VHOHFFLRQDQGR�DV�HVWUDWH[LDV�P£LV�HILFDFHV�SDUD
VXSHUDORV�H�FRQVROLGDU�D�DSUHQGL]D[H��IDF«QGRRV
H[SO¯FLWRV�H�FRPSDUW¯QGRRV��SRU�PHGLR�GH�DFWLYLGDGHV
GH�SODQLILFDFLµQ�GD�SURSLD�DSUHQGL]D[H�
DXWRDYDOLDFLµQ�H�FRDYDOLDFLµQ��FRPR�DV�SURSRVWDV�QR
3RUWIROLR�(XURSHR�GDV�/LQJXDV��3(/��RX�QXQ�GLDULR�GH
DSUHQGL]D[H�

5H[LVWUDU��RV�SURJUHVRV�H�GLILFXOWDGHV�GH
DSUHQGL]D[H�GD�OLQJXD�HVWUDQ[HLUD�
VHOHFFLRQDQGR�FRQ�D[XGD��DV�HVWUDWH[LDV
E£VLFDV�SDUD�VXSHUDU�HVDV�GLILFXOWDGHV�H
FRQVROLGDU�R�VHX�SURJUHVR�

7, ��

&$������([SUHVDU�RUDOPHQWH�WH[WRV�VLQ[HORV�
HVWUXWXUDGRV��FRPSUHQVLEOHV��FRKHUHQWHV�H
DGHFXDGRV�£�VLWXDFLµQ�FRPXQLFDWLYD�VREUH�DVXQWRV
FRWL£QV��GH�UHOHYDQFLD�SHUVRDO�RX�GH�LQWHUHVH�S¼EOLFR
SUµ[LPR�£�H[SHULHQFLD�GR�DOXPQDGR��FR�ILQ�GH
GHVFULELU��QDUUDU��DUJXPHQWDU�H�LQIRUPDU��HQ
GLIHUHQWHV�VRSRUWHV��XWLOL]DQGR�UHFXUVRV�YHUEDLV�H
QRQ�YHUEDLV��DV¯�FRPR�HVWUDWH[LDV�GH�SODQLILFDFLµQ�
FRQWURO��FRPSHQVDFLµQ�H�FRRSHUDFLµQ�

([SUHVDU�RUDOPHQWH�WH[WRV�VLQ[HORV�
HVWUXWXUDGRV��FRPSUHQVLEOHV��FRKHUHQWHV
H�DGHFXDGRV�£�VLWXDFLµQ�FRPXQLFDWLYD
VREUH�DVXQWRV�FRWL£QV��GH�UHOHYDQFLD
SHUVRDO�RX�GH�LQWHUHVH�S¼EOLFR�
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&ULWHULRV�GH�DYDOLDFLµQ �0¯QLPRV�GH�FRQVHFXFLµQ ,$

&$������5HGDFWDU�H�GLIXQGLU�WH[WRV�GH�H[WHQVLµQ
PHGLD�FRQ�DFHSWDEOH�FODULGDGH��FRKHUHQFLD�
FRKHVLµQ��FRUUHFFLµQ�H�DGHFXDFLµQ�£�VLWXDFLµQ
FRPXQLFDWLYD�SURSRVWD��£�WLSROR[¯D�WH[WXDO�H�£V
IHUUDPHQWDV�DQDOµ[LFDV�H�GL[LWDLV�XWLOL]DGDV��VREUH
DVXQWRV�FRWL£QV��GH�UHOHYDQFLD�SHUVRDO�RX�GH�LQWHUHVH
S¼EOLFR�SUµ[LPRV�£�H[SHULHQFLD�GR�DOXPQDGR�
UHVSHFWDQGR�D�SURSLHGDGH�LQWHOHFWXDO�H�HYLWDQGR�R
SOD[LR�

5HGDFWDU��WH[WRV�GH�H[WHQVLµQ�PHGLD�FRQ
DFHSWDEOH�FODULGDGH��FRKHUHQFLD�
FRKHVLµQ��FRUUHFFLµQ�H�DGHFXDFLµQ�VREUH
DVXQWRV�FRWL£QV��GH�UHOHYDQFLD�SHUVRDO�RX
GH�LQWHUHVH�S¼EOLFR�HYLWDQGR�R�SOD[LR�

&$������6HOHFFLRQDU��RUJDQL]DU�H�DSOLFDU
FR³HFHPHQWRV�H�HVWUDWH[LDV�SDUD�SODQLILFDU��SURGXFLU�
UHYLVDU�H�FRRSHUDU�QD�HODERUDFLµQ�GH�WH[WRV
FRKHUHQWHV��FRKHVLRQDGRV�H�DGHFXDGRV�£V�LQWHQFLµQV
FRPXQLFDWLYDV��DV�FDUDFWHU¯VWLFDV�FRQWH[WXDLV��RV
DVSHFWRV�VRFLRFXOWXUDLV�H�D�WLSROR[¯D�WH[WXDO��XVDQGR
RV�UHFXUVRV�I¯VLFRV�RX�GL[LWDLV�P£LV�DGHFXDGRV�HQ
IXQFLµQ�GD�WDUHID�H�GDV�QHFHVLGDGHV�GD�LQWHUORFXWRUD
RX�GR�LQWHUORFXWRU�SRWHQFLDO�D�TXHQ�VH�GLUL[H�R�WH[WR�

6HOHFFLRQDU�H�DSOLFDU�FR³HFHPHQWRV�H
HVWUDWH[LDV�SDUD�SODQLILFDU��SURGXFLU�
UHYLVDU�H�FRRSHUDU�QD�HODERUDFLµQ�GH
WH[WRV�FRKHUHQWHV��FRKHVLRQDGRV�H
DGHFXDGRV�£V�LQWHQFLµQV�FRPXQLFDWLYDV�

&$������3ODQLILFDU��SDUWLFLSDU�H�FRODERUDU
DFWLYDPHQWH��D�WUDY«V�GH�GLYHUVRV�VRSRUWHV��HQ
VLWXDFLµQV�LQWHUDFWLYDV�VREUH�WHPDV�FRWL£QV��GH
UHOHYDQFLD�SHUVRDO�RX�GH�LQWHUHVH�S¼EOLFR�SUµ[LPRV�£
H[SHULHQFLD�GR�DOXPQDGR��PRVWUDQGR�LQLFLDWLYD�
HPSDW¯D�H�UHVSHFWR�SROD�FRUWHV¯D�OLQJ¾¯VWLFD�H�D
HWLTXHWD�GL[LWDO��DV¯�FRPR�SRODV�GLIHUHQWHV
QHFHVLGDGHV��LGHDV��LQTXLHWXGHV��LQLFLDWLYDV�H
PRWLYDFLµQV�GDV�LQWHUORFXWRUDV�H�GRV�LQWHUORFXWRUHV�

6HOHFFLRQDU�H�DSOLFDU�FR³HFHPHQWRV�H
HVWUDWH[LDV�SDUD�SURGXFLU��UHYLVDU�H
FRRSHUDU�QD�HODERUDFLµQ�GH�WH[WRV
FRKHUHQWHV��FRKHVLRQDGRV�H�DGHFXDGRV�£V
LQWHQFLµQV�FRPXQLFDWLYDV�PRVWUDQGR
UHVSHFWR�

&$������6HOHFFLRQDU��RUJDQL]DU�H�XWLOL]DU�HVWUDWH[LDV
DGHFXDGDV�SDUD�LQLFLDU��PDQWHU�H�WHUPLQDU�D
FRPXQLFDFLµQ��WRPDU�H�FHGHU�D�SDODEUD��VROLFLWDU�H
IRUPXODU�DFODUDFLµQV�H�H[SOLFDFLµQV��UHIRUPXODU�
FRPSDUDU�H�FRQWUDVWDU��UHVXPLU��FRODERUDU��GHEDWHU�
UHVROYHU�SUREOHPDV�H�[HVWLRQDU�VLWXDFLµQV
FRPSURPHWLGDV�

6HOHFFLRQDU��RUJDQL]DU�H�XWLOL]DU�GH�IRUPD
JXLDGD�HVWUDWH[LDV�DGHFXDGDV�SDUD�LQLFLDU�
PDQWHU�H�WHUPLQDU�D�FRPXQLFDFLµQ��WRPDU
H�FHGHU�D�SDODEUD��VROLFLWDU�H�IRUPXODU
DFODUDFLµQV�H�H[SOLFDFLµQV�

&$������,QIHULU�H�H[SOLFDU�WH[WRV��FRQFHSWRV�H
FRPXQLFDFLµQV�EUHYHV�H�VLQ[HODV�HQ�VLWXDFLµQV�QDV
TXH�DWHQGHU�£�GLYHUVLGDGH��PRVWUDQGR�UHVSHFWR�H
HPSDW¯D�SRODV�LQWHUORFXWRUDV�H�RV�LQWHUORFXWRUHV��DV¯
FRPR�SRODV�OLQJXDV�HPSUHJDGDV��SDUWLFLSDQGR�QD
VROXFLµQ�GH�SUREOHPDV�GH�LQWHUFRPSUHQVLµQ�H�GH
HQWHQGHPHQWR�QD�V¼D�FRQWRUQD��DSRL£QGRVH�HQ
GLYHUVRV�UHFXUVRV�H�VRSRUWHV�

,QIHULU�H�H[SOLFDU�WH[WRV��FRQFHSWRV�H
FRPXQLFDFLµQV�EUHYHV�H�VLQ[HODV�
PRVWUDQGR�UHVSHFWR�H�HPSDW¯D�SRODV
LQWHUORFXWRUDV�H�RV�LQWHUORFXWRUHV�H�SRODV
OLQJXDV�HPSUHJDGDV�

&$�������$SOLFDU�HVWUDWH[LDV�TXH�D[XGHQ�D�FUHDU
SRQWHV��IDFLOLWHQ�D�FRPXQLFDFLµQ�H�VLUYDQ�SDUD
H[SOLFDU�H�VLPSOLILFDU�WH[WRV��FRQFHSWRV�H�PHQVD[HV�
H�TXH�VH[DQ�DGHFXDGDV�£V�LQWHQFLµQV�FRPXQLFDWLYDV�
£V�FDUDFWHU¯VWLFDV�FRQWH[WXDLV�H�£�WLSROR[¯D�WH[WXDO�
XVDQGR�UHFXUVRV�H�DSRLRV�I¯VLFRV�RX�GL[LWDLV�HQ
IXQFLµQ�GDV�QHFHVLGDGHV�GH�FDGD�PRPHQWR�

$SOLFDU�HVWUDWH[LDV�TXH��IDFLOLWHQ�D
FRPXQLFDFLµQ�H�VLUYDQ�SDUD�H[SOLFDU�H
VLPSOLILFDU�WH[WRV�H�PHQVD[HV��H�TXH
VH[DQ�DGHFXDGDV�£V�LQWHQFLµQV
FRPXQLFDWLYDV��FRQ�DSRLRV�I¯VLFRV�RX
GL[LWDLV�
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&$������$FWXDU�GH�IRUPD�DSURSLDGD��HPS£WLFD�H
UHVSHFWXRVD�HQ�VLWXDFLµQV�LQWHUFXOWXUDLV��FRQVWUX¯QGR
Y¯QFXORV�HQWUH�DV�GLIHUHQWHV�OLQJXDV�H�FXOWXUDV�
UH[HLWDQGR�FDOTXHUD�WLSR�GH�GLVFULPLQDFLµQ��SUH[X¯]R
H�HVWHUHRWLSR�HQ�FRQWH[WRV�FRPXQLFDWLYRV�FRWL£QV��H
SURSR³HQGR�Y¯DV�GH�VROXFLµQ�SDUD�DTXHOHV�IDFWRUHV
VRFLRFXOWXUDLV�TXH�GLILFXOWHQ�D�FRPXQLFDFLµQ�

$FWXDU�GH�IRUPD�DGHFXDGD��HPS£WLFD�H
UHVSHFWXRVD�HQ�VLWXDFLµQV�LQWHUFXOWXUDLV�
UH[HLWDQGR�FDOTXHUD�WLSR�GH
GLVFULPLQDFLµQ��SUH[X¯]R�H�HVWHUHRWLSR�HQ
FRQWH[WRV�FRPXQLFDWLYRV�FRWL£QV�

&$������9DORUDU�FULWLFDPHQWH�HQ�UHODFLµQ�FRV�GHUHLWRV
KXPDQRV�H�DGHFXDUVH�£�GLYHUVLGDGH�OLQJ¾¯VWLFD�
FXOWXUDO�H�DUW¯VWLFD�SURSLD�GH�SD¯VHV�RQGH�VH�IDOD�D
OLQJXD�HVWUDQ[HLUD��IDYRUHFHQGR�R�GHVHQYROYHPHQWR
GXQKD�FXOWXUD�FRPSDUWLGD�H�XQKD�FLGDGDQ¯D
FRPSURPHWLGD�FRD�VXVWHQWDELOLGDGH�H�RV�YDORUHV
GHPRFU£WLFRV�

9DORUDU�FULWLFDPHQWH�HQ�UHODFLµQ�FRV
GHUHLWRV�KXPDQRV�H�DGHFXDUVH�£
GLYHUVLGDGH�OLQJ¾¯VWLFD��FXOWXUDO�H�DUW¯VWLFD
SURSLD�GH�SD¯VHV�RQGH�VH�IDOD�D�OLQJXD
HVWUDQ[HLUD�

&$������$SOLFDU�HVWUDWH[LDV�SDUD�GHIHQGHU�H�DSUHFLDU
D�GLYHUVLGDGH�OLQJ¾¯VWLFD��FXOWXUDO�H�DUW¯VWLFD
DWHQGHQGR�D�YDORUHV�HFRVRFLDLV�H�GHPRFU£WLFRV�H
UHVSHFWDQGR�RV�SULQFLSLRV�GH�[XVWL]D��HTXLGDGH�H
LJXDOGDGH�

$SOLFDU�HVWUDWH[LDV�SDUD�DSUHFLDU�D
GLYHUVLGDGH�OLQJ¾¯VWLFD��FXOWXUDO�H�DUW¯VWLFD
DWHQGHQGR�D�YDORUHV�HFRVRFLDLV�H
GHPRFU£WLFRV�H�UHVSHFWDQGR�RV�SULQFLSLRV
GH�[XVWL]D��HTXLGDGH�H�LJXDOGDGH�

/HQGD��,$��,QVWUXPHQWR�GH�$YDOLDFLµQ�����3HVR�RULHQWDWLYR��3(��3URED�HVFULWD��7,��7£ERD�GH�LQGLFDGRUHV

&RQWLGRV

� (VWUDWH[LDV�H�W«FQLFDV�SDUD�D�DGTXLVLFLµQ�H�R�GHVHQYROYHPHQWR�GD�DXWRFRQILDQ]D�H�GD�LQLFLDWLYD��2�HUUR�FRPR�SDUWH
LQWHJUDQWH�GR�SURFHVR�GH�DSUHQGL]D[H�
� (VWUDWH[LDV�GH�XVR�FRP¼Q�SDUD�D�SODQLILFDFLµQ��H[HFXFLµQ��FRQWURO�H�UHSDUDFLµQ�GD�FRPSUHQVLµQ��D�SURGXFLµQ�H�D
FRSURGXFLµQ�GH�WH[WRV�RUDLV��HVFULWRV�H�PXOWLPRGDLV�
� &R³HFHPHQWRV��GHVWUH]DV�H�DFWLWXGHV�TXH�SHUPLWHQ�OHYDU�D�FDER�DFWLYLGDGHV�GH�PHGLDFLµQ�HQ�VLWXDFLµQV�FRWL£V�

� )XQFLµQV�FRPXQLFDWLYDV�GH�XVR�FRP¼Q�DGHFXDGDV�DR�£PELWR�H�DR�FRQWH[WR�FRPXQLFDWLYR��VDXGDU�H�GHVSHGLUVH�
SUHVHQWDU�H�SUHVHQWDUVH��GHVFULELU�SHUVRDV��RE[HFWRV��OXJDUHV��IHQµPHQRV�H�DFRQWHFHPHQWRV��VLWXDU�HYHQWRV�QR
WHPSR��VLWXDU�RE[HFWRV��SHUVRDV�H�OXJDUHV�QR�HVSD]R��SHGLU�H�LQWHUFDPELDU�LQIRUPDFLµQ�VREUH�FXHVWLµQV�FRWL£V��GDU
H�SHGLU�LQVWUXFLµQV��FRQVHOORV�H�RUGHV��RIUHFHU��DFHSWDU�H�UH[HLWDU�D[XGD��SURSRVLFLµQV�RX�VX[HVWLµQV��H[SUHVDU
SDUFLDOPHQWH�R�JXVWR�RX�R�LQWHUHVH�H�DV�HPRFLµQV��QDUUDU�DFRQWHFHPHQWRV�SDVDGRV��GHVFULELU�VLWXDFLµQV�SUHVHQWHV
H�HQXQFLDU�VXFHVRV�IXWXURV��H[SUHVDU�D�RSLQLµQ��D�SRVLELOLGDGH��D�FDSDFLGDGH��D�REULJDFLµQ�H�D�SURKLELFLµQ��H[SUHVDU
DUJXPHQWDFLµQV�VLQ[HODV��UHDOL]DU�KLSµWHVH�H�VXSRVLFLµQV��H[SUHVDU�D�LQFHUWH]D�H�D�G¼ELGD��UHIRUPXODU�H�UHVXPLU�
� 0RGHORV�FRQWH[WXDLV�H�[«QHURV�GLVFXUVLYRV�GH�XVR�FRP¼Q�QD�FRPSUHQVLµQ��SURGXFLµQ�H�FRSURGXFLµQ�GH�WH[WRV�RUDLV�
HVFULWRV�H�PXOWLPRGDLV��EUHYHV�H�VLQ[HORV��OLWHUDULRV�H�QRQ�OLWHUDULRV��FDUDFWHU¯VWLFDV�H�UHFR³HFHPHQWR�GR�FRQWH[WR
�SDUWLFLSDQWHV�H�VLWXDFLµQ���H[SHFWDWLYDV�[HUDGDV�SROR�FRQWH[WR��RUJDQL]DFLµQ�H�HVWUXWXUDFLµQ�VHJXQGR�R�[«QHUR�H�D
IXQFLµQ�WH[WXDO�
� 8QLGDGHV�OLQJ¾¯VWLFDV�GH�XVR�FRP¼Q�H�VLJQLILFDGRV�DVRFLDGRV�£V�GHYDQGLWDV�XQLGDGHV��WDOHV�FRPR�D�H[SUHVLµQ�GD
HQWLGDGH�H�DV�V¼DV�SURSLHGDGHV��FDQWLGDGH�H�FDOLGDGH��R�HVSD]R�H�DV�UHODFLµQV�HVSDFLDLV��R�WHPSR�H�DV�UHODFLµQV
WHPSRUDLV��D�DILUPDFLµQ��D�QHJDFLµQ��D�LQWHUURJDFLµQ�H�D�H[FODPDFLµQ��UHODFLµQV�Oµ[LFDV�KDELWXDLV�
� /«[LFR�GH�XVR�FRP¼Q�H�GH�LQWHUHVH�SDUD�R�DOXPQDGR��UHODWLYR�£�LGHQWLILFDFLµQ�SHUVRDO��UHODFLµQV�LQWHUSHUVRDLV�
OXJDUHV�H�FRQWRUQDV��OHFHU�H�WHPSR�OLEUH��VD¼GH�H�DFWLYLGDGH�I¯VLFD��YLGD�FRWL£��YLYHQGD�H�IRJDU��FOLPD�H�FRQWRUQD
QDWXUDO��WHFQROR[¯DV�GD�LQIRUPDFLµQ�H�GD�FRPXQLFDFLµQ��VLVWHPD�HVFRODU�H�IRUPDFLµQ�
� 3DWUµQV�VRQRURV��DFHQWXDLV��U¯WPLFRV�H�GH�HQWRDFLµQ�GH�XVR�FRP¼Q��H�VLJQLILFDGRV�H�LQWHQFLµQV�FRPXQLFDWLYDV�[HUDLV
DVRFLDGDV�DRV�GHYDQGLWRV�SDWUµQV�
� &RQYHQFLµQV�RUWRJU£ILFDV�GH�XVR�FRP¼Q�H�VLJQLILFDGRV�H�LQWHQFLµQV�FRPXQLFDWLYDV�DVRFLDGRV�DRV�IRUPDWRV��SDWUµQV
H�HOHPHQWRV�JU£ILFRV�
� &RQYHQFLµQV�H�HVWUDWH[LDV�FRQYHUVDFLRQDLV�GH�XVR�FRP¼Q��HQ�IRUPDWR�V¯QFURQR�RX�DV¯QFURQR��SDUD�LQLFLDU��PDQWHU�H
WHUPLQDU�D�FRPXQLFDFLµQ��WRPDU�H�FHGHU�D�SDODEUD��SHGLU�H�GDU�DFODUDFLµQV�H�H[SOLFDFLµQV��UHIRUPXODU��FRPSDUDU�H
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� FRQWUDVWDU��UHVXPLU��FRODERUDU��GHEDWHU�HWF�

� 5HFXUVRV�SDUD�D�DSUHQGL]D[H�H�HVWUDWH[LDV�GH�XVR�FRP¼Q�GH�SURFXUD�H�VHOHFFLµQ�GH�LQIRUPDFLµQ��GLFLRQDULRV��OLEURV
GH�FRQVXOWD��ELEOLRWHFDV��UHFXUVRV�GL[LWDLV�H�LQIRUP£WLFRV�HWF�
� 5HVSHFWR�GD�SURSLHGDGH�LQWHOHFWXDO�H�GHUHLWRV�GH�DXWRU�VREUH�DV�IRQWHV�FRQVXOWDGDV�H�FRQWLGRV�XWLOL]DGRV�

� )HUUDPHQWDV�DQDOµ[LFDV�H�GL[LWDLV�GH�XVR�FRP¼Q�SDUD�D�FRPSUHQVLµQ��SURGXFLµQ�H�FRSURGXFLµQ�RUDO��HVFULWD�H
PXOWLPRGDO��H�SODWDIRUPDV�YLUWXDLV�GH�LQWHUDFFLµQ�H�FRODERUDFLµQ�HGXFDWLYD��DXODV�YLUWXDLV��YLGHRFRQIHUHQFLDV�
IHUUDPHQWDV�GL[LWDLV�FRODERUDWLYDV�HWF���SDUD�D�DSUHQGL]D[H��D�FRPXQLFDFLµQ�H�R�GHVHQYROYHPHQWR�GH�SUR[HFWRV
FRQ�IDODQWHV�RX�HVWXGDQWHV�GD�OLQJXD�HVWUDQ[HLUD�
� (VWUDWH[LDV�H�W«FQLFDV�SDUD�UHVSRQGHU�HILFD]PHQWH�H�FRQ�QLYHLV�FUHFHQWHV�GH�IOXLGH]��DGHFXDFLµQ�H�FRUUHFFLµQ�D
XQKD�QHFHVLGDGH�FRPXQLFDWLYD�FRQFUHWD�D�SHVDU�GDV�OLPLWDFLµQV�GHULYDGDV�GR�QLYHO�GH�FRPSHWHQFLD�QD�OLQJXD
HVWUDQ[HLUD�H�QDV�GHPDLV�OLQJXDV�GR�UHSHUWRULR�OLQJ¾¯VWLFR�SURSLR�
� (VWUDWH[LDV�GH�XVR�FRP¼Q�SDUD�LGHQWLILFDU��RUJDQL]DU��UHWHU��UHFXSHUDU�H�XWLOL]DU�FUHDWLYDPHQWH�XQLGDGHV�OLQJ¾¯VWLFDV
�O«[LFR��PRUIRVLQWD[H��SDWUµQV�VRQRURV�HWF���D�SDUWLU�GD�FRPSDUDFLµQ�GDV�OLQJXDV�H�YDULHGDGHV�TXH�FRQIRUPDQ�R
UHSHUWRULR�OLQJ¾¯VWLFR�SHUVRDO�
� (VWUDWH[LDV�H�IHUUDPHQWDV�GH�XVR�FRP¼Q�SDUD�D�DXWRDYDOLDFLµQ��D�FRHYDOXDFLµQ�H�D�DXWRUUHSDUDFLµQ��DQDOµ[LFDV�H
GL[LWDLV��LQGLYLGXDLV�H�FRRSHUDWLYDV�
� ([SUHVLµQV�H�O«[LFR�HVSHF¯ILFR�GH�XVR�FRP¼Q�SDUD�LQWHUFDPELDU�LGHDV�VREUH�D�FRPXQLFDFLµQ��D�OLQJXD��D�DSUHQGL]D[H
H�DV�IHUUDPHQWDV�GH�FRPXQLFDFLµQ�H�DSUHQGL]D[H��PHWDOLQJXD[H��
� &RPSDUDFLµQ�HQWUH�OLQJXDV�D�SDUWLU�GH�HOHPHQWRV�GD�OLQJXD�HVWUDQ[HLUD�H�RXWUDV�OLQJXDV��RUL[H�H�SDUHQWHVFRV�

� $�OLQJXD�HVWUDQ[HLUD�FRPR�PHGLR�GH�FRPXQLFDFLµQ�LQWHUSHUVRDO�H�LQWHUQDFLRQDO��FRPR�IRQWH�GH�LQIRUPDFLµQ�H�FRPR
IHUUDPHQWD�GH�SDUWLFLSDFLµQ�VRFLDO�H�GH�HQULTXHFHPHQWR�SHUVRDO�
� ,QWHUHVH�H�LQLFLDWLYD�QD�UHDOL]DFLµQ�GH�LQWHUFDPELRV�FRPXQLFDWLYRV�D�WUDY«V�GH�GLIHUHQWHV�PHGLRV�FRQ�IDODQWHV�RX
HVWXGDQWHV�GD�OLQJXD�HVWUDQ[HLUD�
� $VSHFWRV�VRFLRFXOWXUDLV�H�VRFLROLQJ¾¯VWLFRV�GH�XVR�FRP¼Q�UHODWLYRV�£�YLGD�FRWL£��£V�FRQGLFLµQV�GH�YLGD�H�£V�UHODFLµQV
LQWHUSHUVRDLV��FRQYHQFLµQV�VRFLDLV�GH�XVR�FRP¼Q��OLQJXD[H�QRQ�YHUEDO��FRUWHV¯D�OLQJ¾¯VWLFD�H�HWLTXHWD�GL[LWDO�
FXOWXUD��QRUPDV��DFWLWXGHV��FRVWXPHV�H�YDORUHV�SURSLRV�GH�SD¯VHV�RQGH�VH�IDOD�D�OLQJXD�HVWUDQ[HLUD�
� (VWUDWH[LDV�GH�XVR�FRP¼Q�SDUD�HQWHQGHU�H�DSUHFLDU�D�GLYHUVLGDGH�OLQJ¾¯VWLFD��FXOWXUDO�H�DUW¯VWLFD��DWHQGHQGR�D
YDORUHV�HFRVRFLDLV�H�GHPRFU£WLFRV�
� (VWUDWH[LDV�GH�XVR�FRP¼Q�GH�GHWHFFLµQ�H�DFWXDFLµQ�DQWH�XVRV�GLVFULPLQDWRULRV�GD�OLQJXD[H�YHUEDO�H�QRQ�YHUEDO�

�
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&$������([WUDHU�H�DQDOL]DU�R�VHQWLGR�JOREDO�H�DV�LGHDV
SULQFLSDLV��H�VHOHFFLRQDU�LQIRUPDFLµQ�SHUWLQHQWH�GH
WH[WRV�RUDLV��HVFULWRV�H�PXOWLPRGDLV�VREUH�WHPDV
FRWL£QV��GH�UHOHYDQFLD�SHUVRDO�RX�GH�LQWHUHVH�S¼EOLFR
SUµ[LPRV�£�H[SHULHQFLD�GR�DOXPQDGR��H[SUHVDGRV�GH
IRUPD�FODUD�H�QD�OLQJXD�HVW£QGDU�D�WUDY«V�GH�GLYHUVRV
VRSRUWHV�

([WUDHU�R�VHQWLGR�JOREDO�H�DV�LGHDV
SULQFLSDLV�GH�WH[WRV�RUDLV��HVFULWRV�H
PXOWLPRGDLV�VREUH�WHPDV�FRWL£QV�
H[SUHVDGRV�GH�IRUPD�FODUD�H�QD�OLQJXD
HVW£QGDU�

������������������� 3£[LQD ��GH��
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&$������,QWHUSUHWDU�H�YDORUDU�R�FRQWLGR�H�RV�WUD]RV
GLVFXUVLYRV�GH�WH[WRV�SURJUHVLYDPHQWH�P£LV
FRPSOH[RV�SURSLRV�GRV�£PELWRV�GDV�UHODFLµQV
LQWHUSHUVRDLV��GRV�PHGLRV�GH�FRPXQLFDFLµQ�VRFLDO�H
GD�DSUHQGL]D[H��DV¯�FRPR�GH�WH[WRV�OLWHUDULRV
DGHFXDGRV�DR�QLYHO�GH�PDGXUH]�GR�DOXPQDGR�

,QWHUSUHWDU�GH�IRUPD�JXLDGD�R�FRQWLGR��GH
WH[WRV�SURJUHVLYDPHQWH�P£LV�FRPSOH[RV
SURSLRV�GRV�£PELWRV�GDV�UHODFLµQV
LQWHUSHUVRDLV��GRV�PHGLRV�GH
FRPXQLFDFLµQ�VRFLDO�H�GD�DSUHQGL]D[H�

&$������6HOHFFLRQDU��RUJDQL]DU�H�DSOLFDU�DV
HVWUDWH[LDV�H�FR³HFHPHQWRV�P£LV�DGHFXDGRV�HQ�FDGD
VLWXDFLµQ�FRPXQLFDWLYD�SDUD�FRPSUHQGHU�R�VHQWLGR
[HUDO��D�LQIRUPDFLµQ�HVHQFLDO�H�RV�GHWDOOHV�P£LV
UHOHYDQWHV�GRV�WH[WRV��LQIHULU�VLJQLILFDGRV�H
LQWHUSUHWDU�HOHPHQWRV�QRQ�YHUEDLV��H�EXVFDU�
VHOHFFLRQDU�H�[HVWLRQDU�LQIRUPDFLµQ�YHUD]�

6HOHFFLRQDU�H�DSOLFDU�DV�HVWUDWH[LDV�H
FR³HFHPHQWRV�P£LV�DGHFXDGRV�HQ�FDGD
VLWXDFLµQ�FRPXQLFDWLYD�SDUD�FRPSUHQGHU
R�VHQWLGR�[HUDO��H�D�LQIRUPDFLµQ�HVHQFLDO
GRV�WH[WRV��EXVFDQGR�LQIRUPDFLµQ�YHUD]�

&$������&RPSDUDU�H�DUJXPHQWDU�DV�VLPLOLWXGHV�H
GLIHUHQ]DV�HQWUH�GLVWLQWDV�OLQJXDV�UHIOH[LRQDQGR�GH
PDQHLUD�SURJUHVLYDPHQWH�DXWµQRPD�VREUH�R�VHX
IXQFLRQDPHQWR�

&RPSDUDU�DV�VLPLOLWXGHV�H�GLIHUHQ]DV
HQWUH�GLVWLQWDV�OLQJXDV�UHIOH[LRQDQGR�GH
PDQHLUD�SURJUHVLYDPHQWH�DXWµQRPD
VREUH�R�VHX�IXQFLRQDPHQWR�

&$������8WLOL]DU�HVWUDWH[LDV��UHFXUVRV�H�FR³HFHPHQWRV
GH�PHOORUD�GD�V¼D�FDSDFLGDGH�GH�FRPXQLFDU�H�GH
DSUHQGHU�D�OLQJXD�HVWUDQ[HLUD�GH�IRUPD�FUHDWLYD
�FRPELQ£QGRRV�H�[HUDQGR�RXWURV�QRYRV���FRQ�DSRLR
GRXWURV�SDUWLFLSDQWHV�H�GH�VRSRUWHV�DQDOµ[LFRV�H
GL[LWDLV�

8WLOL]DU�HVWUDWH[LDV�H�FR³HFHPHQWRV�GH
PHOORUD�GD�FDSDFLGDGH�GH�FRPXQLFDU�H�GH
DSUHQGHU�D�OLQJXD�HVWUDQ[HLUD�FRQ�DSRLR
GRXWURV�SDUWLFLSDQWHV�H�GH�VRSRUWHV
DQDOµ[LFRV�H�GL[LWDLV�

&$������5H[LVWUDU�H�DQDOL]DU�RV�SURJUHVRV�H
GLILFXOWDGHV�GH�DSUHQGL]D[H�GD�OLQJXD�HVWUDQ[HLUD�
VHOHFFLRQDQGR�DV�HVWUDWH[LDV�P£LV�HILFDFHV�SDUD
VXSHUDORV�H�FRQVROLGDU�D�DSUHQGL]D[H��IDF«QGRRV
H[SO¯FLWRV�H�FRPSDUW¯QGRRV��SRU�PHGLR�GH�DFWLYLGDGHV
GH�SODQLILFDFLµQ�GD�SURSLD�DSUHQGL]D[H�
DXWRDYDOLDFLµQ�H�FRDYDOLDFLµQ��FRPR�DV�SURSRVWDV�QR
3RUWIROLR�(XURSHR�GDV�/LQJXDV��3(/��RX�QXQ�GLDULR�GH
DSUHQGL]D[H�

5H[LVWUDU��RV�SURJUHVRV�H�GLILFXOWDGHV�GH
DSUHQGL]D[H�GD�OLQJXD�HVWUDQ[HLUD�
VHOHFFLRQDQGR�FRQ�D[XGD��DV�HVWUDWH[LDV
E£VLFDV�SDUD�VXSHUDU�HVDV�GLILFXOWDGHV�H
FRQVROLGDU�R�VHX�SURJUHVR�

7, ��

&$������([SUHVDU�RUDOPHQWH�WH[WRV�VLQ[HORV�
HVWUXWXUDGRV��FRPSUHQVLEOHV��FRKHUHQWHV�H
DGHFXDGRV�£�VLWXDFLµQ�FRPXQLFDWLYD�VREUH�DVXQWRV
FRWL£QV��GH�UHOHYDQFLD�SHUVRDO�RX�GH�LQWHUHVH�S¼EOLFR
SUµ[LPR�£�H[SHULHQFLD�GR�DOXPQDGR��FR�ILQ�GH
GHVFULELU��QDUUDU��DUJXPHQWDU�H�LQIRUPDU��HQ
GLIHUHQWHV�VRSRUWHV��XWLOL]DQGR�UHFXUVRV�YHUEDLV�H
QRQ�YHUEDLV��DV¯�FRPR�HVWUDWH[LDV�GH�SODQLILFDFLµQ�
FRQWURO��FRPSHQVDFLµQ�H�FRRSHUDFLµQ�

([SUHVDU�RUDOPHQWH�WH[WRV�VLQ[HORV�
HVWUXWXUDGRV��FRPSUHQVLEOHV��FRKHUHQWHV
H�DGHFXDGRV�£�VLWXDFLµQ�FRPXQLFDWLYD
VREUH�DVXQWRV�FRWL£QV��GH�UHOHYDQFLD
SHUVRDO�RX�GH�LQWHUHVH�S¼EOLFR�

&$������5HGDFWDU�H�GLIXQGLU�WH[WRV�GH�H[WHQVLµQ
PHGLD�FRQ�DFHSWDEOH�FODULGDGH��FRKHUHQFLD�
FRKHVLµQ��FRUUHFFLµQ�H�DGHFXDFLµQ�£�VLWXDFLµQ
FRPXQLFDWLYD�SURSRVWD��£�WLSROR[¯D�WH[WXDO�H�£V
IHUUDPHQWDV�DQDOµ[LFDV�H�GL[LWDLV�XWLOL]DGDV��VREUH
DVXQWRV�FRWL£QV��GH�UHOHYDQFLD�SHUVRDO�RX�GH�LQWHUHVH
S¼EOLFR�SUµ[LPRV�£�H[SHULHQFLD�GR�DOXPQDGR�
UHVSHFWDQGR�D�SURSLHGDGH�LQWHOHFWXDO�H�HYLWDQGR�R
SOD[LR�

5HGDFWDU��WH[WRV�GH�H[WHQVLµQ�PHGLD�FRQ
DFHSWDEOH�FODULGDGH��FRKHUHQFLD�
FRKHVLµQ��FRUUHFFLµQ�H�DGHFXDFLµQ�VREUH
DVXQWRV�FRWL£QV��GH�UHOHYDQFLD�SHUVRDO�RX
GH�LQWHUHVH�S¼EOLFR�HYLWDQGR�R�SOD[LR�
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&$������6HOHFFLRQDU��RUJDQL]DU�H�DSOLFDU
FR³HFHPHQWRV�H�HVWUDWH[LDV�SDUD�SODQLILFDU��SURGXFLU�
UHYLVDU�H�FRRSHUDU�QD�HODERUDFLµQ�GH�WH[WRV
FRKHUHQWHV��FRKHVLRQDGRV�H�DGHFXDGRV�£V�LQWHQFLµQV
FRPXQLFDWLYDV��DV�FDUDFWHU¯VWLFDV�FRQWH[WXDLV��RV
DVSHFWRV�VRFLRFXOWXUDLV�H�D�WLSROR[¯D�WH[WXDO��XVDQGR
RV�UHFXUVRV�I¯VLFRV�RX�GL[LWDLV�P£LV�DGHFXDGRV�HQ
IXQFLµQ�GD�WDUHID�H�GDV�QHFHVLGDGHV�GD�LQWHUORFXWRUD
RX�GR�LQWHUORFXWRU�SRWHQFLDO�D�TXHQ�VH�GLUL[H�R�WH[WR�

6HOHFFLRQDU�H�DSOLFDU�FR³HFHPHQWRV�H
HVWUDWH[LDV�SDUD�SODQLILFDU��SURGXFLU�
UHYLVDU�H�FRRSHUDU�QD�HODERUDFLµQ�GH
WH[WRV�FRKHUHQWHV��FRKHVLRQDGRV�H
DGHFXDGRV�£V�LQWHQFLµQV�FRPXQLFDWLYDV�

&$������3ODQLILFDU��SDUWLFLSDU�H�FRODERUDU
DFWLYDPHQWH��D�WUDY«V�GH�GLYHUVRV�VRSRUWHV��HQ
VLWXDFLµQV�LQWHUDFWLYDV�VREUH�WHPDV�FRWL£QV��GH
UHOHYDQFLD�SHUVRDO�RX�GH�LQWHUHVH�S¼EOLFR�SUµ[LPRV�£
H[SHULHQFLD�GR�DOXPQDGR��PRVWUDQGR�LQLFLDWLYD�
HPSDW¯D�H�UHVSHFWR�SROD�FRUWHV¯D�OLQJ¾¯VWLFD�H�D
HWLTXHWD�GL[LWDO��DV¯�FRPR�SRODV�GLIHUHQWHV
QHFHVLGDGHV��LGHDV��LQTXLHWXGHV��LQLFLDWLYDV�H
PRWLYDFLµQV�GDV�LQWHUORFXWRUDV�H�GRV�LQWHUORFXWRUHV�

6HOHFFLRQDU�H�DSOLFDU�FR³HFHPHQWRV�H
HVWUDWH[LDV�SDUD�SURGXFLU��UHYLVDU�H
FRRSHUDU�QD�HODERUDFLµQ�GH�WH[WRV
FRKHUHQWHV��FRKHVLRQDGRV�H�DGHFXDGRV�£V
LQWHQFLµQV�FRPXQLFDWLYDV�PRVWUDQGR
UHVSHFWR�

&$������6HOHFFLRQDU��RUJDQL]DU�H�XWLOL]DU�HVWUDWH[LDV
DGHFXDGDV�SDUD�LQLFLDU��PDQWHU�H�WHUPLQDU�D
FRPXQLFDFLµQ��WRPDU�H�FHGHU�D�SDODEUD��VROLFLWDU�H
IRUPXODU�DFODUDFLµQV�H�H[SOLFDFLµQV��UHIRUPXODU�
FRPSDUDU�H�FRQWUDVWDU��UHVXPLU��FRODERUDU��GHEDWHU�
UHVROYHU�SUREOHPDV�H�[HVWLRQDU�VLWXDFLµQV
FRPSURPHWLGDV�

6HOHFFLRQDU��RUJDQL]DU�H�XWLOL]DU�GH�IRUPD
JXLDGD�HVWUDWH[LDV�DGHFXDGDV�SDUD�LQLFLDU�
PDQWHU�H�WHUPLQDU�D�FRPXQLFDFLµQ��WRPDU
H�FHGHU�D�SDODEUD��VROLFLWDU�H�IRUPXODU
DFODUDFLµQV�H�H[SOLFDFLµQV�

&$������,QIHULU�H�H[SOLFDU�WH[WRV��FRQFHSWRV�H
FRPXQLFDFLµQV�EUHYHV�H�VLQ[HODV�HQ�VLWXDFLµQV�QDV
TXH�DWHQGHU�£�GLYHUVLGDGH��PRVWUDQGR�UHVSHFWR�H
HPSDW¯D�SRODV�LQWHUORFXWRUDV�H�RV�LQWHUORFXWRUHV��DV¯
FRPR�SRODV�OLQJXDV�HPSUHJDGDV��SDUWLFLSDQGR�QD
VROXFLµQ�GH�SUREOHPDV�GH�LQWHUFRPSUHQVLµQ�H�GH
HQWHQGHPHQWR�QD�V¼D�FRQWRUQD��DSRL£QGRVH�HQ
GLYHUVRV�UHFXUVRV�H�VRSRUWHV�

,QIHULU�H�H[SOLFDU�WH[WRV��FRQFHSWRV�H
FRPXQLFDFLµQV�EUHYHV�H�VLQ[HODV�
PRVWUDQGR�UHVSHFWR�H�HPSDW¯D�SRODV
LQWHUORFXWRUDV�H�RV�LQWHUORFXWRUHV�H�SRODV
OLQJXDV�HPSUHJDGDV�

&$�������$SOLFDU�HVWUDWH[LDV�TXH�D[XGHQ�D�FUHDU
SRQWHV��IDFLOLWHQ�D�FRPXQLFDFLµQ�H�VLUYDQ�SDUD
H[SOLFDU�H�VLPSOLILFDU�WH[WRV��FRQFHSWRV�H�PHQVD[HV�
H�TXH�VH[DQ�DGHFXDGDV�£V�LQWHQFLµQV�FRPXQLFDWLYDV�
£V�FDUDFWHU¯VWLFDV�FRQWH[WXDLV�H�£�WLSROR[¯D�WH[WXDO�
XVDQGR�UHFXUVRV�H�DSRLRV�I¯VLFRV�RX�GL[LWDLV�HQ
IXQFLµQ�GDV�QHFHVLGDGHV�GH�FDGD�PRPHQWR�

$SOLFDU�HVWUDWH[LDV�TXH��IDFLOLWHQ�D
FRPXQLFDFLµQ�H�VLUYDQ�SDUD�H[SOLFDU�H
VLPSOLILFDU�WH[WRV�H�PHQVD[HV��H�TXH
VH[DQ�DGHFXDGDV�£V�LQWHQFLµQV
FRPXQLFDWLYDV��FRQ�DSRLRV�I¯VLFRV�RX
GL[LWDLV�

&$������$FWXDU�GH�IRUPD�DSURSLDGD��HPS£WLFD�H
UHVSHFWXRVD�HQ�VLWXDFLµQV�LQWHUFXOWXUDLV��FRQVWUX¯QGR
Y¯QFXORV�HQWUH�DV�GLIHUHQWHV�OLQJXDV�H�FXOWXUDV�
UH[HLWDQGR�FDOTXHUD�WLSR�GH�GLVFULPLQDFLµQ��SUH[X¯]R
H�HVWHUHRWLSR�HQ�FRQWH[WRV�FRPXQLFDWLYRV�FRWL£QV��H
SURSR³HQGR�Y¯DV�GH�VROXFLµQ�SDUD�DTXHOHV�IDFWRUHV
VRFLRFXOWXUDLV�TXH�GLILFXOWHQ�D�FRPXQLFDFLµQ�

$FWXDU�GH�IRUPD�DGHFXDGD��HPS£WLFD�H
UHVSHFWXRVD�HQ�VLWXDFLµQV�LQWHUFXOWXUDLV�
UH[HLWDQGR�FDOTXHUD�WLSR�GH
GLVFULPLQDFLµQ��SUH[X¯]R�H�HVWHUHRWLSR�HQ
FRQWH[WRV�FRPXQLFDWLYRV�FRWL£QV�

&$������9DORUDU�FULWLFDPHQWH�HQ�UHODFLµQ�FRV�GHUHLWRV
KXPDQRV�H�DGHFXDUVH�£�GLYHUVLGDGH�OLQJ¾¯VWLFD�
FXOWXUDO�H�DUW¯VWLFD�SURSLD�GH�SD¯VHV�RQGH�VH�IDOD�D
OLQJXD�HVWUDQ[HLUD��IDYRUHFHQGR�R�GHVHQYROYHPHQWR
GXQKD�FXOWXUD�FRPSDUWLGD�H�XQKD�FLGDGDQ¯D
FRPSURPHWLGD�FRD�VXVWHQWDELOLGDGH�H�RV�YDORUHV
GHPRFU£WLFRV�

9DORUDU�FULWLFDPHQWH�HQ�UHODFLµQ�FRV
GHUHLWRV�KXPDQRV�H�DGHFXDUVH�£
GLYHUVLGDGH�OLQJ¾¯VWLFD��FXOWXUDO�H�DUW¯VWLFD
SURSLD�GH�SD¯VHV�RQGH�VH�IDOD�D�OLQJXD
HVWUDQ[HLUD�
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&$������$SOLFDU�HVWUDWH[LDV�SDUD�GHIHQGHU�H�DSUHFLDU
D�GLYHUVLGDGH�OLQJ¾¯VWLFD��FXOWXUDO�H�DUW¯VWLFD
DWHQGHQGR�D�YDORUHV�HFRVRFLDLV�H�GHPRFU£WLFRV�H
UHVSHFWDQGR�RV�SULQFLSLRV�GH�[XVWL]D��HTXLGDGH�H
LJXDOGDGH�

$SOLFDU�HVWUDWH[LDV�SDUD�DSUHFLDU�D
GLYHUVLGDGH�OLQJ¾¯VWLFD��FXOWXUDO�H�DUW¯VWLFD
DWHQGHQGR�D�YDORUHV�HFRVRFLDLV�H
GHPRFU£WLFRV�H�UHVSHFWDQGR�RV�SULQFLSLRV
GH�[XVWL]D��HTXLGDGH�H�LJXDOGDGH�

/HQGD��,$��,QVWUXPHQWR�GH�$YDOLDFLµQ�����3HVR�RULHQWDWLYR��3(��3URED�HVFULWD��7,��7£ERD�GH�LQGLFDGRUHV

&RQWLGRV

� (VWUDWH[LDV�H�W«FQLFDV�SDUD�D�DGTXLVLFLµQ�H�R�GHVHQYROYHPHQWR�GD�DXWRFRQILDQ]D�H�GD�LQLFLDWLYD��2�HUUR�FRPR�SDUWH
LQWHJUDQWH�GR�SURFHVR�GH�DSUHQGL]D[H�
� (VWUDWH[LDV�GH�XVR�FRP¼Q�SDUD�D�SODQLILFDFLµQ��H[HFXFLµQ��FRQWURO�H�UHSDUDFLµQ�GD�FRPSUHQVLµQ��D�SURGXFLµQ�H�D
FRSURGXFLµQ�GH�WH[WRV�RUDLV��HVFULWRV�H�PXOWLPRGDLV�
� &R³HFHPHQWRV��GHVWUH]DV�H�DFWLWXGHV�TXH�SHUPLWHQ�OHYDU�D�FDER�DFWLYLGDGHV�GH�PHGLDFLµQ�HQ�VLWXDFLµQV�FRWL£V�

� )XQFLµQV�FRPXQLFDWLYDV�GH�XVR�FRP¼Q�DGHFXDGDV�DR�£PELWR�H�DR�FRQWH[WR�FRPXQLFDWLYR��VDXGDU�H�GHVSHGLUVH�
SUHVHQWDU�H�SUHVHQWDUVH��GHVFULELU�SHUVRDV��RE[HFWRV��OXJDUHV��IHQµPHQRV�H�DFRQWHFHPHQWRV��VLWXDU�HYHQWRV�QR
WHPSR��VLWXDU�RE[HFWRV��SHUVRDV�H�OXJDUHV�QR�HVSD]R��SHGLU�H�LQWHUFDPELDU�LQIRUPDFLµQ�VREUH�FXHVWLµQV�FRWL£V��GDU
H�SHGLU�LQVWUXFLµQV��FRQVHOORV�H�RUGHV��RIUHFHU��DFHSWDU�H�UH[HLWDU�D[XGD��SURSRVLFLµQV�RX�VX[HVWLµQV��H[SUHVDU
SDUFLDOPHQWH�R�JXVWR�RX�R�LQWHUHVH�H�DV�HPRFLµQV��QDUUDU�DFRQWHFHPHQWRV�SDVDGRV��GHVFULELU�VLWXDFLµQV�SUHVHQWHV
H�HQXQFLDU�VXFHVRV�IXWXURV��H[SUHVDU�D�RSLQLµQ��D�SRVLELOLGDGH��D�FDSDFLGDGH��D�REULJDFLµQ�H�D�SURKLELFLµQ��H[SUHVDU
DUJXPHQWDFLµQV�VLQ[HODV��UHDOL]DU�KLSµWHVH�H�VXSRVLFLµQV��H[SUHVDU�D�LQFHUWH]D�H�D�G¼ELGD��UHIRUPXODU�H�UHVXPLU�
� 0RGHORV�FRQWH[WXDLV�H�[«QHURV�GLVFXUVLYRV�GH�XVR�FRP¼Q�QD�FRPSUHQVLµQ��SURGXFLµQ�H�FRSURGXFLµQ�GH�WH[WRV�RUDLV�
HVFULWRV�H�PXOWLPRGDLV��EUHYHV�H�VLQ[HORV��OLWHUDULRV�H�QRQ�OLWHUDULRV��FDUDFWHU¯VWLFDV�H�UHFR³HFHPHQWR�GR�FRQWH[WR
�SDUWLFLSDQWHV�H�VLWXDFLµQ���H[SHFWDWLYDV�[HUDGDV�SROR�FRQWH[WR��RUJDQL]DFLµQ�H�HVWUXWXUDFLµQ�VHJXQGR�R�[«QHUR�H�D
IXQFLµQ�WH[WXDO�
� 8QLGDGHV�OLQJ¾¯VWLFDV�GH�XVR�FRP¼Q�H�VLJQLILFDGRV�DVRFLDGRV�£V�GHYDQGLWDV�XQLGDGHV��WDOHV�FRPR�D�H[SUHVLµQ�GD
HQWLGDGH�H�DV�V¼DV�SURSLHGDGHV��FDQWLGDGH�H�FDOLGDGH��R�HVSD]R�H�DV�UHODFLµQV�HVSDFLDLV��R�WHPSR�H�DV�UHODFLµQV
WHPSRUDLV��D�DILUPDFLµQ��D�QHJDFLµQ��D�LQWHUURJDFLµQ�H�D�H[FODPDFLµQ��UHODFLµQV�Oµ[LFDV�KDELWXDLV�
� /«[LFR�GH�XVR�FRP¼Q�H�GH�LQWHUHVH�SDUD�R�DOXPQDGR��UHODWLYR�£�LGHQWLILFDFLµQ�SHUVRDO��UHODFLµQV�LQWHUSHUVRDLV�
OXJDUHV�H�FRQWRUQDV��OHFHU�H�WHPSR�OLEUH��VD¼GH�H�DFWLYLGDGH�I¯VLFD��YLGD�FRWL£��YLYHQGD�H�IRJDU��FOLPD�H�FRQWRUQD
QDWXUDO��WHFQROR[¯DV�GD�LQIRUPDFLµQ�H�GD�FRPXQLFDFLµQ��VLVWHPD�HVFRODU�H�IRUPDFLµQ�
� 3DWUµQV�VRQRURV��DFHQWXDLV��U¯WPLFRV�H�GH�HQWRDFLµQ�GH�XVR�FRP¼Q��H�VLJQLILFDGRV�H�LQWHQFLµQV�FRPXQLFDWLYDV�[HUDLV
DVRFLDGDV�DRV�GHYDQGLWRV�SDWUµQV�
� &RQYHQFLµQV�RUWRJU£ILFDV�GH�XVR�FRP¼Q�H�VLJQLILFDGRV�H�LQWHQFLµQV�FRPXQLFDWLYDV�DVRFLDGRV�DRV�IRUPDWRV��SDWUµQV
H�HOHPHQWRV�JU£ILFRV�
� &RQYHQFLµQV�H�HVWUDWH[LDV�FRQYHUVDFLRQDLV�GH�XVR�FRP¼Q��HQ�IRUPDWR�V¯QFURQR�RX�DV¯QFURQR��SDUD�LQLFLDU��PDQWHU�H
WHUPLQDU�D�FRPXQLFDFLµQ��WRPDU�H�FHGHU�D�SDODEUD��SHGLU�H�GDU�DFODUDFLµQV�H�H[SOLFDFLµQV��UHIRUPXODU��FRPSDUDU�H
FRQWUDVWDU��UHVXPLU��FRODERUDU��GHEDWHU�HWF�
� 5HFXUVRV�SDUD�D�DSUHQGL]D[H�H�HVWUDWH[LDV�GH�XVR�FRP¼Q�GH�SURFXUD�H�VHOHFFLµQ�GH�LQIRUPDFLµQ��GLFLRQDULRV��OLEURV
GH�FRQVXOWD��ELEOLRWHFDV��UHFXUVRV�GL[LWDLV�H�LQIRUP£WLFRV�HWF�
� 5HVSHFWR�GD�SURSLHGDGH�LQWHOHFWXDO�H�GHUHLWRV�GH�DXWRU�VREUH�DV�IRQWHV�FRQVXOWDGDV�H�FRQWLGRV�XWLOL]DGRV�

� )HUUDPHQWDV�DQDOµ[LFDV�H�GL[LWDLV�GH�XVR�FRP¼Q�SDUD�D�FRPSUHQVLµQ��SURGXFLµQ�H�FRSURGXFLµQ�RUDO��HVFULWD�H
PXOWLPRGDO��H�SODWDIRUPDV�YLUWXDLV�GH�LQWHUDFFLµQ�H�FRODERUDFLµQ�HGXFDWLYD��DXODV�YLUWXDLV��YLGHRFRQIHUHQFLDV�
IHUUDPHQWDV�GL[LWDLV�FRODERUDWLYDV�HWF���SDUD�D�DSUHQGL]D[H��D�FRPXQLFDFLµQ�H�R�GHVHQYROYHPHQWR�GH�SUR[HFWRV
FRQ�IDODQWHV�RX�HVWXGDQWHV�GD�OLQJXD�HVWUDQ[HLUD�
� (VWUDWH[LDV�H�W«FQLFDV�SDUD�UHVSRQGHU�HILFD]PHQWH�H�FRQ�QLYHLV�FUHFHQWHV�GH�IOXLGH]��DGHFXDFLµQ�H�FRUUHFFLµQ�D
XQKD�QHFHVLGDGH�FRPXQLFDWLYD�FRQFUHWD�D�SHVDU�GDV�OLPLWDFLµQV�GHULYDGDV�GR�QLYHO�GH�FRPSHWHQFLD�QD�OLQJXD
HVWUDQ[HLUD�H�QDV�GHPDLV�OLQJXDV�GR�UHSHUWRULR�OLQJ¾¯VWLFR�SURSLR�
� (VWUDWH[LDV�GH�XVR�FRP¼Q�SDUD�LGHQWLILFDU��RUJDQL]DU��UHWHU��UHFXSHUDU�H�XWLOL]DU�FUHDWLYDPHQWH�XQLGDGHV�OLQJ¾¯VWLFDV
�O«[LFR��PRUIRVLQWD[H��SDWUµQV�VRQRURV�HWF���D�SDUWLU�GD�FRPSDUDFLµQ�GDV�OLQJXDV�H�YDULHGDGHV�TXH�FRQIRUPDQ�R
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&RQWLGRV

� UHSHUWRULR�OLQJ¾¯VWLFR�SHUVRDO�

� (VWUDWH[LDV�H�IHUUDPHQWDV�GH�XVR�FRP¼Q�SDUD�D�DXWRDYDOLDFLµQ��D�FRHYDOXDFLµQ�H�D�DXWRUUHSDUDFLµQ��DQDOµ[LFDV�H
GL[LWDLV��LQGLYLGXDLV�H�FRRSHUDWLYDV�
� ([SUHVLµQV�H�O«[LFR�HVSHF¯ILFR�GH�XVR�FRP¼Q�SDUD�LQWHUFDPELDU�LGHDV�VREUH�D�FRPXQLFDFLµQ��D�OLQJXD��D�DSUHQGL]D[H
H�DV�IHUUDPHQWDV�GH�FRPXQLFDFLµQ�H�DSUHQGL]D[H��PHWDOLQJXD[H��
� &RPSDUDFLµQ�HQWUH�OLQJXDV�D�SDUWLU�GH�HOHPHQWRV�GD�OLQJXD�HVWUDQ[HLUD�H�RXWUDV�OLQJXDV��RUL[H�H�SDUHQWHVFRV�

� $�OLQJXD�HVWUDQ[HLUD�FRPR�PHGLR�GH�FRPXQLFDFLµQ�LQWHUSHUVRDO�H�LQWHUQDFLRQDO��FRPR�IRQWH�GH�LQIRUPDFLµQ�H�FRPR
IHUUDPHQWD�GH�SDUWLFLSDFLµQ�VRFLDO�H�GH�HQULTXHFHPHQWR�SHUVRDO�
� ,QWHUHVH�H�LQLFLDWLYD�QD�UHDOL]DFLµQ�GH�LQWHUFDPELRV�FRPXQLFDWLYRV�D�WUDY«V�GH�GLIHUHQWHV�PHGLRV�FRQ�IDODQWHV�RX
HVWXGDQWHV�GD�OLQJXD�HVWUDQ[HLUD�
� $VSHFWRV�VRFLRFXOWXUDLV�H�VRFLROLQJ¾¯VWLFRV�GH�XVR�FRP¼Q�UHODWLYRV�£�YLGD�FRWL£��£V�FRQGLFLµQV�GH�YLGD�H�£V�UHODFLµQV
LQWHUSHUVRDLV��FRQYHQFLµQV�VRFLDLV�GH�XVR�FRP¼Q��OLQJXD[H�QRQ�YHUEDO��FRUWHV¯D�OLQJ¾¯VWLFD�H�HWLTXHWD�GL[LWDO�
FXOWXUD��QRUPDV��DFWLWXGHV��FRVWXPHV�H�YDORUHV�SURSLRV�GH�SD¯VHV�RQGH�VH�IDOD�D�OLQJXD�HVWUDQ[HLUD�
� (VWUDWH[LDV�GH�XVR�FRP¼Q�SDUD�HQWHQGHU�H�DSUHFLDU�D�GLYHUVLGDGH�OLQJ¾¯VWLFD��FXOWXUDO�H�DUW¯VWLFD��DWHQGHQGR�D
YDORUHV�HFRVRFLDLV�H�GHPRFU£WLFRV�
� (VWUDWH[LDV�GH�XVR�FRP¼Q�GH�GHWHFFLµQ�H�DFWXDFLµQ�DQWH�XVRV�GLVFULPLQDWRULRV�GD�OLQJXD[H�YHUEDO�H�QRQ�YHUEDO�

�

7¯WXOR�GD�8'8'

([SORULQJ�&XVWRPV

'XUDFLµQ

��
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&$������([WUDHU�H�DQDOL]DU�R�VHQWLGR�JOREDO�H�DV�LGHDV
SULQFLSDLV��H�VHOHFFLRQDU�LQIRUPDFLµQ�SHUWLQHQWH�GH
WH[WRV�RUDLV��HVFULWRV�H�PXOWLPRGDLV�VREUH�WHPDV
FRWL£QV��GH�UHOHYDQFLD�SHUVRDO�RX�GH�LQWHUHVH�S¼EOLFR
SUµ[LPRV�£�H[SHULHQFLD�GR�DOXPQDGR��H[SUHVDGRV�GH
IRUPD�FODUD�H�QD�OLQJXD�HVW£QGDU�D�WUDY«V�GH�GLYHUVRV
VRSRUWHV�

([WUDHU�R�VHQWLGR�JOREDO�H�DV�LGHDV
SULQFLSDLV�GH�WH[WRV�RUDLV��HVFULWRV�H
PXOWLPRGDLV�VREUH�WHPDV�FRWL£QV�
H[SUHVDGRV�GH�IRUPD�FODUD�H�QD�OLQJXD
HVW£QGDU�

&$������,QWHUSUHWDU�H�YDORUDU�R�FRQWLGR�H�RV�WUD]RV
GLVFXUVLYRV�GH�WH[WRV�SURJUHVLYDPHQWH�P£LV
FRPSOH[RV�SURSLRV�GRV�£PELWRV�GDV�UHODFLµQV
LQWHUSHUVRDLV��GRV�PHGLRV�GH�FRPXQLFDFLµQ�VRFLDO�H
GD�DSUHQGL]D[H��DV¯�FRPR�GH�WH[WRV�OLWHUDULRV
DGHFXDGRV�DR�QLYHO�GH�PDGXUH]�GR�DOXPQDGR�

,QWHUSUHWDU�GH�IRUPD�JXLDGD�R�FRQWLGR��GH
WH[WRV�SURJUHVLYDPHQWH�P£LV�FRPSOH[RV
SURSLRV�GRV�£PELWRV�GDV�UHODFLµQV
LQWHUSHUVRDLV��GRV�PHGLRV�GH
FRPXQLFDFLµQ�VRFLDO�H�GD�DSUHQGL]D[H�

&$������6HOHFFLRQDU��RUJDQL]DU�H�DSOLFDU�DV
HVWUDWH[LDV�H�FR³HFHPHQWRV�P£LV�DGHFXDGRV�HQ�FDGD
VLWXDFLµQ�FRPXQLFDWLYD�SDUD�FRPSUHQGHU�R�VHQWLGR
[HUDO��D�LQIRUPDFLµQ�HVHQFLDO�H�RV�GHWDOOHV�P£LV
UHOHYDQWHV�GRV�WH[WRV��LQIHULU�VLJQLILFDGRV�H
LQWHUSUHWDU�HOHPHQWRV�QRQ�YHUEDLV��H�EXVFDU�
VHOHFFLRQDU�H�[HVWLRQDU�LQIRUPDFLµQ�YHUD]�

6HOHFFLRQDU�H�DSOLFDU�DV�HVWUDWH[LDV�H
FR³HFHPHQWRV�P£LV�DGHFXDGRV�HQ�FDGD
VLWXDFLµQ�FRPXQLFDWLYD�SDUD�FRPSUHQGHU
R�VHQWLGR�[HUDO��H�D�LQIRUPDFLµQ�HVHQFLDO
GRV�WH[WRV��EXVFDQGR�LQIRUPDFLµQ�YHUD]�

&$������&RPSDUDU�H�DUJXPHQWDU�DV�VLPLOLWXGHV�H
GLIHUHQ]DV�HQWUH�GLVWLQWDV�OLQJXDV�UHIOH[LRQDQGR�GH
PDQHLUD�SURJUHVLYDPHQWH�DXWµQRPD�VREUH�R�VHX
IXQFLRQDPHQWR�

&RPSDUDU�DV�VLPLOLWXGHV�H�GLIHUHQ]DV
HQWUH�GLVWLQWDV�OLQJXDV�UHIOH[LRQDQGR�GH
PDQHLUD�SURJUHVLYDPHQWH�DXWµQRPD
VREUH�R�VHX�IXQFLRQDPHQWR�
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&$������8WLOL]DU�HVWUDWH[LDV��UHFXUVRV�H�FR³HFHPHQWRV
GH�PHOORUD�GD�V¼D�FDSDFLGDGH�GH�FRPXQLFDU�H�GH
DSUHQGHU�D�OLQJXD�HVWUDQ[HLUD�GH�IRUPD�FUHDWLYD
�FRPELQ£QGRRV�H�[HUDQGR�RXWURV�QRYRV���FRQ�DSRLR
GRXWURV�SDUWLFLSDQWHV�H�GH�VRSRUWHV�DQDOµ[LFRV�H
GL[LWDLV�

8WLOL]DU�HVWUDWH[LDV�H�FR³HFHPHQWRV�GH
PHOORUD�GD�FDSDFLGDGH�GH�FRPXQLFDU�H�GH
DSUHQGHU�D�OLQJXD�HVWUDQ[HLUD�FRQ�DSRLR
GRXWURV�SDUWLFLSDQWHV�H�GH�VRSRUWHV
DQDOµ[LFRV�H�GL[LWDLV�

&$������5H[LVWUDU�H�DQDOL]DU�RV�SURJUHVRV�H
GLILFXOWDGHV�GH�DSUHQGL]D[H�GD�OLQJXD�HVWUDQ[HLUD�
VHOHFFLRQDQGR�DV�HVWUDWH[LDV�P£LV�HILFDFHV�SDUD
VXSHUDORV�H�FRQVROLGDU�D�DSUHQGL]D[H��IDF«QGRRV
H[SO¯FLWRV�H�FRPSDUW¯QGRRV��SRU�PHGLR�GH�DFWLYLGDGHV
GH�SODQLILFDFLµQ�GD�SURSLD�DSUHQGL]D[H�
DXWRDYDOLDFLµQ�H�FRDYDOLDFLµQ��FRPR�DV�SURSRVWDV�QR
3RUWIROLR�(XURSHR�GDV�/LQJXDV��3(/��RX�QXQ�GLDULR�GH
DSUHQGL]D[H�

5H[LVWUDU��RV�SURJUHVRV�H�GLILFXOWDGHV�GH
DSUHQGL]D[H�GD�OLQJXD�HVWUDQ[HLUD�
VHOHFFLRQDQGR�FRQ�D[XGD��DV�HVWUDWH[LDV
E£VLFDV�SDUD�VXSHUDU�HVDV�GLILFXOWDGHV�H
FRQVROLGDU�R�VHX�SURJUHVR�

7, ��

&$������([SUHVDU�RUDOPHQWH�WH[WRV�VLQ[HORV�
HVWUXWXUDGRV��FRPSUHQVLEOHV��FRKHUHQWHV�H
DGHFXDGRV�£�VLWXDFLµQ�FRPXQLFDWLYD�VREUH�DVXQWRV
FRWL£QV��GH�UHOHYDQFLD�SHUVRDO�RX�GH�LQWHUHVH�S¼EOLFR
SUµ[LPR�£�H[SHULHQFLD�GR�DOXPQDGR��FR�ILQ�GH
GHVFULELU��QDUUDU��DUJXPHQWDU�H�LQIRUPDU��HQ
GLIHUHQWHV�VRSRUWHV��XWLOL]DQGR�UHFXUVRV�YHUEDLV�H
QRQ�YHUEDLV��DV¯�FRPR�HVWUDWH[LDV�GH�SODQLILFDFLµQ�
FRQWURO��FRPSHQVDFLµQ�H�FRRSHUDFLµQ�

([SUHVDU�RUDOPHQWH�WH[WRV�VLQ[HORV�
HVWUXWXUDGRV��FRPSUHQVLEOHV��FRKHUHQWHV
H�DGHFXDGRV�£�VLWXDFLµQ�FRPXQLFDWLYD
VREUH�DVXQWRV�FRWL£QV��GH�UHOHYDQFLD
SHUVRDO�RX�GH�LQWHUHVH�S¼EOLFR�

&$������5HGDFWDU�H�GLIXQGLU�WH[WRV�GH�H[WHQVLµQ
PHGLD�FRQ�DFHSWDEOH�FODULGDGH��FRKHUHQFLD�
FRKHVLµQ��FRUUHFFLµQ�H�DGHFXDFLµQ�£�VLWXDFLµQ
FRPXQLFDWLYD�SURSRVWD��£�WLSROR[¯D�WH[WXDO�H�£V
IHUUDPHQWDV�DQDOµ[LFDV�H�GL[LWDLV�XWLOL]DGDV��VREUH
DVXQWRV�FRWL£QV��GH�UHOHYDQFLD�SHUVRDO�RX�GH�LQWHUHVH
S¼EOLFR�SUµ[LPRV�£�H[SHULHQFLD�GR�DOXPQDGR�
UHVSHFWDQGR�D�SURSLHGDGH�LQWHOHFWXDO�H�HYLWDQGR�R
SOD[LR�

5HGDFWDU��WH[WRV�GH�H[WHQVLµQ�PHGLD�FRQ
DFHSWDEOH�FODULGDGH��FRKHUHQFLD�
FRKHVLµQ��FRUUHFFLµQ�H�DGHFXDFLµQ�VREUH
DVXQWRV�FRWL£QV��GH�UHOHYDQFLD�SHUVRDO�RX
GH�LQWHUHVH�S¼EOLFR�HYLWDQGR�R�SOD[LR�

&$������6HOHFFLRQDU��RUJDQL]DU�H�DSOLFDU
FR³HFHPHQWRV�H�HVWUDWH[LDV�SDUD�SODQLILFDU��SURGXFLU�
UHYLVDU�H�FRRSHUDU�QD�HODERUDFLµQ�GH�WH[WRV
FRKHUHQWHV��FRKHVLRQDGRV�H�DGHFXDGRV�£V�LQWHQFLµQV
FRPXQLFDWLYDV��DV�FDUDFWHU¯VWLFDV�FRQWH[WXDLV��RV
DVSHFWRV�VRFLRFXOWXUDLV�H�D�WLSROR[¯D�WH[WXDO��XVDQGR
RV�UHFXUVRV�I¯VLFRV�RX�GL[LWDLV�P£LV�DGHFXDGRV�HQ
IXQFLµQ�GD�WDUHID�H�GDV�QHFHVLGDGHV�GD�LQWHUORFXWRUD
RX�GR�LQWHUORFXWRU�SRWHQFLDO�D�TXHQ�VH�GLUL[H�R�WH[WR�

6HOHFFLRQDU�H�DSOLFDU�FR³HFHPHQWRV�H
HVWUDWH[LDV�SDUD�SODQLILFDU��SURGXFLU�
UHYLVDU�H�FRRSHUDU�QD�HODERUDFLµQ�GH
WH[WRV�FRKHUHQWHV��FRKHVLRQDGRV�H
DGHFXDGRV�£V�LQWHQFLµQV�FRPXQLFDWLYDV�

&$������3ODQLILFDU��SDUWLFLSDU�H�FRODERUDU
DFWLYDPHQWH��D�WUDY«V�GH�GLYHUVRV�VRSRUWHV��HQ
VLWXDFLµQV�LQWHUDFWLYDV�VREUH�WHPDV�FRWL£QV��GH
UHOHYDQFLD�SHUVRDO�RX�GH�LQWHUHVH�S¼EOLFR�SUµ[LPRV�£
H[SHULHQFLD�GR�DOXPQDGR��PRVWUDQGR�LQLFLDWLYD�
HPSDW¯D�H�UHVSHFWR�SROD�FRUWHV¯D�OLQJ¾¯VWLFD�H�D
HWLTXHWD�GL[LWDO��DV¯�FRPR�SRODV�GLIHUHQWHV
QHFHVLGDGHV��LGHDV��LQTXLHWXGHV��LQLFLDWLYDV�H
PRWLYDFLµQV�GDV�LQWHUORFXWRUDV�H�GRV�LQWHUORFXWRUHV�

6HOHFFLRQDU�H�DSOLFDU�FR³HFHPHQWRV�H
HVWUDWH[LDV�SDUD�SURGXFLU��UHYLVDU�H
FRRSHUDU�QD�HODERUDFLµQ�GH�WH[WRV
FRKHUHQWHV��FRKHVLRQDGRV�H�DGHFXDGRV�£V
LQWHQFLµQV�FRPXQLFDWLYDV�PRVWUDQGR
UHVSHFWR�
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&$������6HOHFFLRQDU��RUJDQL]DU�H�XWLOL]DU�HVWUDWH[LDV
DGHFXDGDV�SDUD�LQLFLDU��PDQWHU�H�WHUPLQDU�D
FRPXQLFDFLµQ��WRPDU�H�FHGHU�D�SDODEUD��VROLFLWDU�H
IRUPXODU�DFODUDFLµQV�H�H[SOLFDFLµQV��UHIRUPXODU�
FRPSDUDU�H�FRQWUDVWDU��UHVXPLU��FRODERUDU��GHEDWHU�
UHVROYHU�SUREOHPDV�H�[HVWLRQDU�VLWXDFLµQV
FRPSURPHWLGDV�

6HOHFFLRQDU��RUJDQL]DU�H�XWLOL]DU�GH�IRUPD
JXLDGD�HVWUDWH[LDV�DGHFXDGDV�SDUD�LQLFLDU�
PDQWHU�H�WHUPLQDU�D�FRPXQLFDFLµQ��WRPDU
H�FHGHU�D�SDODEUD��VROLFLWDU�H�IRUPXODU
DFODUDFLµQV�H�H[SOLFDFLµQV�

&$������,QIHULU�H�H[SOLFDU�WH[WRV��FRQFHSWRV�H
FRPXQLFDFLµQV�EUHYHV�H�VLQ[HODV�HQ�VLWXDFLµQV�QDV
TXH�DWHQGHU�£�GLYHUVLGDGH��PRVWUDQGR�UHVSHFWR�H
HPSDW¯D�SRODV�LQWHUORFXWRUDV�H�RV�LQWHUORFXWRUHV��DV¯
FRPR�SRODV�OLQJXDV�HPSUHJDGDV��SDUWLFLSDQGR�QD
VROXFLµQ�GH�SUREOHPDV�GH�LQWHUFRPSUHQVLµQ�H�GH
HQWHQGHPHQWR�QD�V¼D�FRQWRUQD��DSRL£QGRVH�HQ
GLYHUVRV�UHFXUVRV�H�VRSRUWHV�

,QIHULU�H�H[SOLFDU�WH[WRV��FRQFHSWRV�H
FRPXQLFDFLµQV�EUHYHV�H�VLQ[HODV�
PRVWUDQGR�UHVSHFWR�H�HPSDW¯D�SRODV
LQWHUORFXWRUDV�H�RV�LQWHUORFXWRUHV�H�SRODV
OLQJXDV�HPSUHJDGDV�

&$�������$SOLFDU�HVWUDWH[LDV�TXH�D[XGHQ�D�FUHDU
SRQWHV��IDFLOLWHQ�D�FRPXQLFDFLµQ�H�VLUYDQ�SDUD
H[SOLFDU�H�VLPSOLILFDU�WH[WRV��FRQFHSWRV�H�PHQVD[HV�
H�TXH�VH[DQ�DGHFXDGDV�£V�LQWHQFLµQV�FRPXQLFDWLYDV�
£V�FDUDFWHU¯VWLFDV�FRQWH[WXDLV�H�£�WLSROR[¯D�WH[WXDO�
XVDQGR�UHFXUVRV�H�DSRLRV�I¯VLFRV�RX�GL[LWDLV�HQ
IXQFLµQ�GDV�QHFHVLGDGHV�GH�FDGD�PRPHQWR�

$SOLFDU�HVWUDWH[LDV�TXH��IDFLOLWHQ�D
FRPXQLFDFLµQ�H�VLUYDQ�SDUD�H[SOLFDU�H
VLPSOLILFDU�WH[WRV�H�PHQVD[HV��H�TXH
VH[DQ�DGHFXDGDV�£V�LQWHQFLµQV
FRPXQLFDWLYDV��FRQ�DSRLRV�I¯VLFRV�RX
GL[LWDLV�

&$������$FWXDU�GH�IRUPD�DSURSLDGD��HPS£WLFD�H
UHVSHFWXRVD�HQ�VLWXDFLµQV�LQWHUFXOWXUDLV��FRQVWUX¯QGR
Y¯QFXORV�HQWUH�DV�GLIHUHQWHV�OLQJXDV�H�FXOWXUDV�
UH[HLWDQGR�FDOTXHUD�WLSR�GH�GLVFULPLQDFLµQ��SUH[X¯]R
H�HVWHUHRWLSR�HQ�FRQWH[WRV�FRPXQLFDWLYRV�FRWL£QV��H
SURSR³HQGR�Y¯DV�GH�VROXFLµQ�SDUD�DTXHOHV�IDFWRUHV
VRFLRFXOWXUDLV�TXH�GLILFXOWHQ�D�FRPXQLFDFLµQ�

$FWXDU�GH�IRUPD�DGHFXDGD��HPS£WLFD�H
UHVSHFWXRVD�HQ�VLWXDFLµQV�LQWHUFXOWXUDLV�
UH[HLWDQGR�FDOTXHUD�WLSR�GH
GLVFULPLQDFLµQ��SUH[X¯]R�H�HVWHUHRWLSR�HQ
FRQWH[WRV�FRPXQLFDWLYRV�FRWL£QV�

&$������9DORUDU�FULWLFDPHQWH�HQ�UHODFLµQ�FRV�GHUHLWRV
KXPDQRV�H�DGHFXDUVH�£�GLYHUVLGDGH�OLQJ¾¯VWLFD�
FXOWXUDO�H�DUW¯VWLFD�SURSLD�GH�SD¯VHV�RQGH�VH�IDOD�D
OLQJXD�HVWUDQ[HLUD��IDYRUHFHQGR�R�GHVHQYROYHPHQWR
GXQKD�FXOWXUD�FRPSDUWLGD�H�XQKD�FLGDGDQ¯D
FRPSURPHWLGD�FRD�VXVWHQWDELOLGDGH�H�RV�YDORUHV
GHPRFU£WLFRV�

�9DORUDU�FULWLFDPHQWH�HQ�UHODFLµQ�FRV
GHUHLWRV�KXPDQRV�H�DGHFXDUVH�£
GLYHUVLGDGH�OLQJ¾¯VWLFD��FXOWXUDO�H�DUW¯VWLFD
SURSLD�GH�SD¯VHV�RQGH�VH�IDOD�D�OLQJXD
HVWUDQ[HLUD�

&$������$SOLFDU�HVWUDWH[LDV�SDUD�GHIHQGHU�H�DSUHFLDU
D�GLYHUVLGDGH�OLQJ¾¯VWLFD��FXOWXUDO�H�DUW¯VWLFD
DWHQGHQGR�D�YDORUHV�HFRVRFLDLV�H�GHPRFU£WLFRV�H
UHVSHFWDQGR�RV�SULQFLSLRV�GH�[XVWL]D��HTXLGDGH�H
LJXDOGDGH�

$SOLFDU�HVWUDWH[LDV�SDUD�DSUHFLDU�D
GLYHUVLGDGH�OLQJ¾¯VWLFD��FXOWXUDO�H�DUW¯VWLFD
DWHQGHQGR�D�YDORUHV�HFRVRFLDLV�H
GHPRFU£WLFRV�H�UHVSHFWDQGR�RV�SULQFLSLRV
GH�[XVWL]D��HTXLGDGH�H�LJXDOGDGH�

/HQGD��,$��,QVWUXPHQWR�GH�$YDOLDFLµQ�����3HVR�RULHQWDWLYR��3(��3URED�HVFULWD��7,��7£ERD�GH�LQGLFDGRUHV

&RQWLGRV

� (VWUDWH[LDV�H�W«FQLFDV�SDUD�D�DGTXLVLFLµQ�H�R�GHVHQYROYHPHQWR�GD�DXWRFRQILDQ]D�H�GD�LQLFLDWLYD��2�HUUR�FRPR�SDUWH
LQWHJUDQWH�GR�SURFHVR�GH�DSUHQGL]D[H�
� (VWUDWH[LDV�GH�XVR�FRP¼Q�SDUD�D�SODQLILFDFLµQ��H[HFXFLµQ��FRQWURO�H�UHSDUDFLµQ�GD�FRPSUHQVLµQ��D�SURGXFLµQ�H�D
FRSURGXFLµQ�GH�WH[WRV�RUDLV��HVFULWRV�H�PXOWLPRGDLV�
� &R³HFHPHQWRV��GHVWUH]DV�H�DFWLWXGHV�TXH�SHUPLWHQ�OHYDU�D�FDER�DFWLYLGDGHV�GH�PHGLDFLµQ�HQ�VLWXDFLµQV�FRWL£V�

� )XQFLµQV�FRPXQLFDWLYDV�GH�XVR�FRP¼Q�DGHFXDGDV�DR�£PELWR�H�DR�FRQWH[WR�FRPXQLFDWLYR��VDXGDU�H�GHVSHGLUVH�
SUHVHQWDU�H�SUHVHQWDUVH��GHVFULELU�SHUVRDV��RE[HFWRV��OXJDUHV��IHQµPHQRV�H�DFRQWHFHPHQWRV��VLWXDU�HYHQWRV�QR

������������������� 3£[LQD ��GH��
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� WHPSR��VLWXDU�RE[HFWRV��SHUVRDV�H�OXJDUHV�QR�HVSD]R��SHGLU�H�LQWHUFDPELDU�LQIRUPDFLµQ�VREUH�FXHVWLµQV�FRWL£V��GDU
H�SHGLU�LQVWUXFLµQV��FRQVHOORV�H�RUGHV��RIUHFHU��DFHSWDU�H�UH[HLWDU�D[XGD��SURSRVLFLµQV�RX�VX[HVWLµQV��H[SUHVDU
SDUFLDOPHQWH�R�JXVWR�RX�R�LQWHUHVH�H�DV�HPRFLµQV��QDUUDU�DFRQWHFHPHQWRV�SDVDGRV��GHVFULELU�VLWXDFLµQV�SUHVHQWHV
H�HQXQFLDU�VXFHVRV�IXWXURV��H[SUHVDU�D�RSLQLµQ��D�SRVLELOLGDGH��D�FDSDFLGDGH��D�REULJDFLµQ�H�D�SURKLELFLµQ��H[SUHVDU
DUJXPHQWDFLµQV�VLQ[HODV��UHDOL]DU�KLSµWHVH�H�VXSRVLFLµQV��H[SUHVDU�D�LQFHUWH]D�H�D�G¼ELGD��UHIRUPXODU�H�UHVXPLU�
� 0RGHORV�FRQWH[WXDLV�H�[«QHURV�GLVFXUVLYRV�GH�XVR�FRP¼Q�QD�FRPSUHQVLµQ��SURGXFLµQ�H�FRSURGXFLµQ�GH�WH[WRV�RUDLV�
HVFULWRV�H�PXOWLPRGDLV��EUHYHV�H�VLQ[HORV��OLWHUDULRV�H�QRQ�OLWHUDULRV��FDUDFWHU¯VWLFDV�H�UHFR³HFHPHQWR�GR�FRQWH[WR
�SDUWLFLSDQWHV�H�VLWXDFLµQ���H[SHFWDWLYDV�[HUDGDV�SROR�FRQWH[WR��RUJDQL]DFLµQ�H�HVWUXWXUDFLµQ�VHJXQGR�R�[«QHUR�H�D
IXQFLµQ�WH[WXDO�
� 8QLGDGHV�OLQJ¾¯VWLFDV�GH�XVR�FRP¼Q�H�VLJQLILFDGRV�DVRFLDGRV�£V�GHYDQGLWDV�XQLGDGHV��WDOHV�FRPR�D�H[SUHVLµQ�GD
HQWLGDGH�H�DV�V¼DV�SURSLHGDGHV��FDQWLGDGH�H�FDOLGDGH��R�HVSD]R�H�DV�UHODFLµQV�HVSDFLDLV��R�WHPSR�H�DV�UHODFLµQV
WHPSRUDLV��D�DILUPDFLµQ��D�QHJDFLµQ��D�LQWHUURJDFLµQ�H�D�H[FODPDFLµQ��UHODFLµQV�Oµ[LFDV�KDELWXDLV�
� /«[LFR�GH�XVR�FRP¼Q�H�GH�LQWHUHVH�SDUD�R�DOXPQDGR��UHODWLYR�£�LGHQWLILFDFLµQ�SHUVRDO��UHODFLµQV�LQWHUSHUVRDLV�
OXJDUHV�H�FRQWRUQDV��OHFHU�H�WHPSR�OLEUH��VD¼GH�H�DFWLYLGDGH�I¯VLFD��YLGD�FRWL£��YLYHQGD�H�IRJDU��FOLPD�H�FRQWRUQD
QDWXUDO��WHFQROR[¯DV�GD�LQIRUPDFLµQ�H�GD�FRPXQLFDFLµQ��VLVWHPD�HVFRODU�H�IRUPDFLµQ�
� 3DWUµQV�VRQRURV��DFHQWXDLV��U¯WPLFRV�H�GH�HQWRDFLµQ�GH�XVR�FRP¼Q��H�VLJQLILFDGRV�H�LQWHQFLµQV�FRPXQLFDWLYDV�[HUDLV
DVRFLDGDV�DRV�GHYDQGLWRV�SDWUµQV�
� &RQYHQFLµQV�RUWRJU£ILFDV�GH�XVR�FRP¼Q�H�VLJQLILFDGRV�H�LQWHQFLµQV�FRPXQLFDWLYDV�DVRFLDGRV�DRV�IRUPDWRV��SDWUµQV
H�HOHPHQWRV�JU£ILFRV�
� &RQYHQFLµQV�H�HVWUDWH[LDV�FRQYHUVDFLRQDLV�GH�XVR�FRP¼Q��HQ�IRUPDWR�V¯QFURQR�RX�DV¯QFURQR��SDUD�LQLFLDU��PDQWHU�H
WHUPLQDU�D�FRPXQLFDFLµQ��WRPDU�H�FHGHU�D�SDODEUD��SHGLU�H�GDU�DFODUDFLµQV�H�H[SOLFDFLµQV��UHIRUPXODU��FRPSDUDU�H
FRQWUDVWDU��UHVXPLU��FRODERUDU��GHEDWHU�HWF�
� 5HFXUVRV�SDUD�D�DSUHQGL]D[H�H�HVWUDWH[LDV�GH�XVR�FRP¼Q�GH�SURFXUD�H�VHOHFFLµQ�GH�LQIRUPDFLµQ��GLFLRQDULRV��OLEURV
GH�FRQVXOWD��ELEOLRWHFDV��UHFXUVRV�GL[LWDLV�H�LQIRUP£WLFRV�HWF�
� 5HVSHFWR�GD�SURSLHGDGH�LQWHOHFWXDO�H�GHUHLWRV�GH�DXWRU�VREUH�DV�IRQWHV�FRQVXOWDGDV�H�FRQWLGRV�XWLOL]DGRV�

� )HUUDPHQWDV�DQDOµ[LFDV�H�GL[LWDLV�GH�XVR�FRP¼Q�SDUD�D�FRPSUHQVLµQ��SURGXFLµQ�H�FRSURGXFLµQ�RUDO��HVFULWD�H
PXOWLPRGDO��H�SODWDIRUPDV�YLUWXDLV�GH�LQWHUDFFLµQ�H�FRODERUDFLµQ�HGXFDWLYD��DXODV�YLUWXDLV��YLGHRFRQIHUHQFLDV�
IHUUDPHQWDV�GL[LWDLV�FRODERUDWLYDV�HWF���SDUD�D�DSUHQGL]D[H��D�FRPXQLFDFLµQ�H�R�GHVHQYROYHPHQWR�GH�SUR[HFWRV
FRQ�IDODQWHV�RX�HVWXGDQWHV�GD�OLQJXD�HVWUDQ[HLUD�
� (VWUDWH[LDV�H�W«FQLFDV�SDUD�UHVSRQGHU�HILFD]PHQWH�H�FRQ�QLYHLV�FUHFHQWHV�GH�IOXLGH]��DGHFXDFLµQ�H�FRUUHFFLµQ�D
XQKD�QHFHVLGDGH�FRPXQLFDWLYD�FRQFUHWD�D�SHVDU�GDV�OLPLWDFLµQV�GHULYDGDV�GR�QLYHO�GH�FRPSHWHQFLD�QD�OLQJXD
HVWUDQ[HLUD�H�QDV�GHPDLV�OLQJXDV�GR�UHSHUWRULR�OLQJ¾¯VWLFR�SURSLR�
� (VWUDWH[LDV�GH�XVR�FRP¼Q�SDUD�LGHQWLILFDU��RUJDQL]DU��UHWHU��UHFXSHUDU�H�XWLOL]DU�FUHDWLYDPHQWH�XQLGDGHV�OLQJ¾¯VWLFDV
�O«[LFR��PRUIRVLQWD[H��SDWUµQV�VRQRURV�HWF���D�SDUWLU�GD�FRPSDUDFLµQ�GDV�OLQJXDV�H�YDULHGDGHV�TXH�FRQIRUPDQ�R
UHSHUWRULR�OLQJ¾¯VWLFR�SHUVRDO�
� (VWUDWH[LDV�H�IHUUDPHQWDV�GH�XVR�FRP¼Q�SDUD�D�DXWRDYDOLDFLµQ��D�FRHYDOXDFLµQ�H�D�DXWRUUHSDUDFLµQ��DQDOµ[LFDV�H
GL[LWDLV��LQGLYLGXDLV�H�FRRSHUDWLYDV�
� ([SUHVLµQV�H�O«[LFR�HVSHF¯ILFR�GH�XVR�FRP¼Q�SDUD�LQWHUFDPELDU�LGHDV�VREUH�D�FRPXQLFDFLµQ��D�OLQJXD��D�DSUHQGL]D[H
H�DV�IHUUDPHQWDV�GH�FRPXQLFDFLµQ�H�DSUHQGL]D[H��PHWDOLQJXD[H��
� &RPSDUDFLµQ�HQWUH�OLQJXDV�D�SDUWLU�GH�HOHPHQWRV�GD�OLQJXD�HVWUDQ[HLUD�H�RXWUDV�OLQJXDV��RUL[H�H�SDUHQWHVFRV�

� $�OLQJXD�HVWUDQ[HLUD�FRPR�PHGLR�GH�FRPXQLFDFLµQ�LQWHUSHUVRDO�H�LQWHUQDFLRQDO��FRPR�IRQWH�GH�LQIRUPDFLµQ�H�FRPR
IHUUDPHQWD�GH�SDUWLFLSDFLµQ�VRFLDO�H�GH�HQULTXHFHPHQWR�SHUVRDO�
� ,QWHUHVH�H�LQLFLDWLYD�QD�UHDOL]DFLµQ�GH�LQWHUFDPELRV�FRPXQLFDWLYRV�D�WUDY«V�GH�GLIHUHQWHV�PHGLRV�FRQ�IDODQWHV�RX
HVWXGDQWHV�GD�OLQJXD�HVWUDQ[HLUD�
� $VSHFWRV�VRFLRFXOWXUDLV�H�VRFLROLQJ¾¯VWLFRV�GH�XVR�FRP¼Q�UHODWLYRV�£�YLGD�FRWL£��£V�FRQGLFLµQV�GH�YLGD�H�£V�UHODFLµQV
LQWHUSHUVRDLV��FRQYHQFLµQV�VRFLDLV�GH�XVR�FRP¼Q��OLQJXD[H�QRQ�YHUEDO��FRUWHV¯D�OLQJ¾¯VWLFD�H�HWLTXHWD�GL[LWDO�
FXOWXUD��QRUPDV��DFWLWXGHV��FRVWXPHV�H�YDORUHV�SURSLRV�GH�SD¯VHV�RQGH�VH�IDOD�D�OLQJXD�HVWUDQ[HLUD�
� (VWUDWH[LDV�GH�XVR�FRP¼Q�SDUD�HQWHQGHU�H�DSUHFLDU�D�GLYHUVLGDGH�OLQJ¾¯VWLFD��FXOWXUDO�H�DUW¯VWLFD��DWHQGHQGR�D
YDORUHV�HFRVRFLDLV�H�GHPRFU£WLFRV�
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� (VWUDWH[LDV�GH�XVR�FRP¼Q�GH�GHWHFFLµQ�H�DFWXDFLµQ�DQWH�XVRV�GLVFULPLQDWRULRV�GD�OLQJXD[H�YHUEDO�H�QRQ�YHUEDO�
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&$������([WUDHU�H�DQDOL]DU�R�VHQWLGR�JOREDO�H�DV�LGHDV
SULQFLSDLV��H�VHOHFFLRQDU�LQIRUPDFLµQ�SHUWLQHQWH�GH
WH[WRV�RUDLV��HVFULWRV�H�PXOWLPRGDLV�VREUH�WHPDV
FRWL£QV��GH�UHOHYDQFLD�SHUVRDO�RX�GH�LQWHUHVH�S¼EOLFR
SUµ[LPRV�£�H[SHULHQFLD�GR�DOXPQDGR��H[SUHVDGRV�GH
IRUPD�FODUD�H�QD�OLQJXD�HVW£QGDU�D�WUDY«V�GH�GLYHUVRV
VRSRUWHV�

([WUDHU�R�VHQWLGR�JOREDO�H�DV�LGHDV
SULQFLSDLV�GH�WH[WRV�RUDLV��HVFULWRV�H
PXOWLPRGDLV�VREUH�WHPDV�FRWL£QV�
H[SUHVDGRV�GH�IRUPD�FODUD�H�QD�OLQJXD
HVW£QGDU�

&$������,QWHUSUHWDU�H�YDORUDU�R�FRQWLGR�H�RV�WUD]RV
GLVFXUVLYRV�GH�WH[WRV�SURJUHVLYDPHQWH�P£LV
FRPSOH[RV�SURSLRV�GRV�£PELWRV�GDV�UHODFLµQV
LQWHUSHUVRDLV��GRV�PHGLRV�GH�FRPXQLFDFLµQ�VRFLDO�H
GD�DSUHQGL]D[H��DV¯�FRPR�GH�WH[WRV�OLWHUDULRV
DGHFXDGRV�DR�QLYHO�GH�PDGXUH]�GR�DOXPQDGR�

,QWHUSUHWDU�GH�IRUPD�JXLDGD�R�FRQWLGR��GH
WH[WRV�SURJUHVLYDPHQWH�P£LV�FRPSOH[RV
SURSLRV�GRV�£PELWRV�GDV�UHODFLµQV
LQWHUSHUVRDLV��GRV�PHGLRV�GH
FRPXQLFDFLµQ�VRFLDO�H�GD�DSUHQGL]D[H�

&$������6HOHFFLRQDU��RUJDQL]DU�H�DSOLFDU�DV
HVWUDWH[LDV�H�FR³HFHPHQWRV�P£LV�DGHFXDGRV�HQ�FDGD
VLWXDFLµQ�FRPXQLFDWLYD�SDUD�FRPSUHQGHU�R�VHQWLGR
[HUDO��D�LQIRUPDFLµQ�HVHQFLDO�H�RV�GHWDOOHV�P£LV
UHOHYDQWHV�GRV�WH[WRV��LQIHULU�VLJQLILFDGRV�H
LQWHUSUHWDU�HOHPHQWRV�QRQ�YHUEDLV��H�EXVFDU�
VHOHFFLRQDU�H�[HVWLRQDU�LQIRUPDFLµQ�YHUD]�

6HOHFFLRQDU�H�DSOLFDU�DV�HVWUDWH[LDV�H
FR³HFHPHQWRV�P£LV�DGHFXDGRV�HQ�FDGD
VLWXDFLµQ�FRPXQLFDWLYD�SDUD�FRPSUHQGHU
R�VHQWLGR�[HUDO��H�D�LQIRUPDFLµQ�HVHQFLDO
GRV�WH[WRV��EXVFDQGR�LQIRUPDFLµQ�YHUD]�

&$������&RPSDUDU�H�DUJXPHQWDU�DV�VLPLOLWXGHV�H
GLIHUHQ]DV�HQWUH�GLVWLQWDV�OLQJXDV�UHIOH[LRQDQGR�GH
PDQHLUD�SURJUHVLYDPHQWH�DXWµQRPD�VREUH�R�VHX
IXQFLRQDPHQWR�

&RPSDUDU�DV�VLPLOLWXGHV�H�GLIHUHQ]DV
HQWUH�GLVWLQWDV�OLQJXDV�UHIOH[LRQDQGR�GH
PDQHLUD�SURJUHVLYDPHQWH�DXWµQRPD
VREUH�R�VHX�IXQFLRQDPHQWR�

&$������8WLOL]DU�HVWUDWH[LDV��UHFXUVRV�H�FR³HFHPHQWRV
GH�PHOORUD�GD�V¼D�FDSDFLGDGH�GH�FRPXQLFDU�H�GH
DSUHQGHU�D�OLQJXD�HVWUDQ[HLUD�GH�IRUPD�FUHDWLYD
�FRPELQ£QGRRV�H�[HUDQGR�RXWURV�QRYRV���FRQ�DSRLR
GRXWURV�SDUWLFLSDQWHV�H�GH�VRSRUWHV�DQDOµ[LFRV�H
GL[LWDLV�

8WLOL]DU�HVWUDWH[LDV�H�FR³HFHPHQWRV�GH
PHOORUD�GD�FDSDFLGDGH�GH�FRPXQLFDU�H�GH
DSUHQGHU�D�OLQJXD�HVWUDQ[HLUD�FRQ�DSRLR
GRXWURV�SDUWLFLSDQWHV�H�GH�VRSRUWHV
DQDOµ[LFRV�H�GL[LWDLV�

&$������5H[LVWUDU�H�DQDOL]DU�RV�SURJUHVRV�H
GLILFXOWDGHV�GH�DSUHQGL]D[H�GD�OLQJXD�HVWUDQ[HLUD�
VHOHFFLRQDQGR�DV�HVWUDWH[LDV�P£LV�HILFDFHV�SDUD
VXSHUDORV�H�FRQVROLGDU�D�DSUHQGL]D[H��IDF«QGRRV
H[SO¯FLWRV�H�FRPSDUW¯QGRRV��SRU�PHGLR�GH�DFWLYLGDGHV
GH�SODQLILFDFLµQ�GD�SURSLD�DSUHQGL]D[H�
DXWRDYDOLDFLµQ�H�FRDYDOLDFLµQ��FRPR�DV�SURSRVWDV�QR
3RUWIROLR�(XURSHR�GDV�/LQJXDV��3(/��RX�QXQ�GLDULR�GH
DSUHQGL]D[H�

5H[LVWUDU��RV�SURJUHVRV�H�GLILFXOWDGHV�GH
DSUHQGL]D[H�GD�OLQJXD�HVWUDQ[HLUD�
VHOHFFLRQDQGR�FRQ�D[XGD��DV�HVWUDWH[LDV
E£VLFDV�SDUD�VXSHUDU�HVDV�GLILFXOWDGHV�H
FRQVROLGDU�R�VHX�SURJUHVR�
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&$������([SUHVDU�RUDOPHQWH�WH[WRV�VLQ[HORV�
HVWUXWXUDGRV��FRPSUHQVLEOHV��FRKHUHQWHV�H
DGHFXDGRV�£�VLWXDFLµQ�FRPXQLFDWLYD�VREUH�DVXQWRV
FRWL£QV��GH�UHOHYDQFLD�SHUVRDO�RX�GH�LQWHUHVH�S¼EOLFR
SUµ[LPR�£�H[SHULHQFLD�GR�DOXPQDGR��FR�ILQ�GH
GHVFULELU��QDUUDU��DUJXPHQWDU�H�LQIRUPDU��HQ
GLIHUHQWHV�VRSRUWHV��XWLOL]DQGR�UHFXUVRV�YHUEDLV�H
QRQ�YHUEDLV��DV¯�FRPR�HVWUDWH[LDV�GH�SODQLILFDFLµQ�
FRQWURO��FRPSHQVDFLµQ�H�FRRSHUDFLµQ�

([SUHVDU�RUDOPHQWH�WH[WRV�VLQ[HORV�
HVWUXWXUDGRV��FRPSUHQVLEOHV��FRKHUHQWHV
H�DGHFXDGRV�£�VLWXDFLµQ�FRPXQLFDWLYD
VREUH�DVXQWRV�FRWL£QV��GH�UHOHYDQFLD
SHUVRDO�RX�GH�LQWHUHVH�S¼EOLFR�

&$������5HGDFWDU�H�GLIXQGLU�WH[WRV�GH�H[WHQVLµQ
PHGLD�FRQ�DFHSWDEOH�FODULGDGH��FRKHUHQFLD�
FRKHVLµQ��FRUUHFFLµQ�H�DGHFXDFLµQ�£�VLWXDFLµQ
FRPXQLFDWLYD�SURSRVWD��£�WLSROR[¯D�WH[WXDO�H�£V
IHUUDPHQWDV�DQDOµ[LFDV�H�GL[LWDLV�XWLOL]DGDV��VREUH
DVXQWRV�FRWL£QV��GH�UHOHYDQFLD�SHUVRDO�RX�GH�LQWHUHVH
S¼EOLFR�SUµ[LPRV�£�H[SHULHQFLD�GR�DOXPQDGR�
UHVSHFWDQGR�D�SURSLHGDGH�LQWHOHFWXDO�H�HYLWDQGR�R
SOD[LR�

5HGDFWDU��WH[WRV�GH�H[WHQVLµQ�PHGLD�FRQ
DFHSWDEOH�FODULGDGH��FRKHUHQFLD�
FRKHVLµQ��FRUUHFFLµQ�H�DGHFXDFLµQ�VREUH
DVXQWRV�FRWL£QV��GH�UHOHYDQFLD�SHUVRDO�RX
GH�LQWHUHVH�S¼EOLFR�HYLWDQGR�R�SOD[LR�

&$������6HOHFFLRQDU��RUJDQL]DU�H�DSOLFDU
FR³HFHPHQWRV�H�HVWUDWH[LDV�SDUD�SODQLILFDU��SURGXFLU�
UHYLVDU�H�FRRSHUDU�QD�HODERUDFLµQ�GH�WH[WRV
FRKHUHQWHV��FRKHVLRQDGRV�H�DGHFXDGRV�£V�LQWHQFLµQV
FRPXQLFDWLYDV��DV�FDUDFWHU¯VWLFDV�FRQWH[WXDLV��RV
DVSHFWRV�VRFLRFXOWXUDLV�H�D�WLSROR[¯D�WH[WXDO��XVDQGR
RV�UHFXUVRV�I¯VLFRV�RX�GL[LWDLV�P£LV�DGHFXDGRV�HQ
IXQFLµQ�GD�WDUHID�H�GDV�QHFHVLGDGHV�GD�LQWHUORFXWRUD
RX�GR�LQWHUORFXWRU�SRWHQFLDO�D�TXHQ�VH�GLUL[H�R�WH[WR�

6HOHFFLRQDU�H�DSOLFDU�FR³HFHPHQWRV�H
HVWUDWH[LDV�SDUD�SODQLILFDU��SURGXFLU�
UHYLVDU�H�FRRSHUDU�QD�HODERUDFLµQ�GH
WH[WRV�FRKHUHQWHV��FRKHVLRQDGRV�H
DGHFXDGRV�£V�LQWHQFLµQV�FRPXQLFDWLYDV�

&$������3ODQLILFDU��SDUWLFLSDU�H�FRODERUDU
DFWLYDPHQWH��D�WUDY«V�GH�GLYHUVRV�VRSRUWHV��HQ
VLWXDFLµQV�LQWHUDFWLYDV�VREUH�WHPDV�FRWL£QV��GH
UHOHYDQFLD�SHUVRDO�RX�GH�LQWHUHVH�S¼EOLFR�SUµ[LPRV�£
H[SHULHQFLD�GR�DOXPQDGR��PRVWUDQGR�LQLFLDWLYD�
HPSDW¯D�H�UHVSHFWR�SROD�FRUWHV¯D�OLQJ¾¯VWLFD�H�D
HWLTXHWD�GL[LWDO��DV¯�FRPR�SRODV�GLIHUHQWHV
QHFHVLGDGHV��LGHDV��LQTXLHWXGHV��LQLFLDWLYDV�H
PRWLYDFLµQV�GDV�LQWHUORFXWRUDV�H�GRV�LQWHUORFXWRUHV�

6HOHFFLRQDU�H�DSOLFDU�FR³HFHPHQWRV�H
HVWUDWH[LDV�SDUD�SURGXFLU��UHYLVDU�H
FRRSHUDU�QD�HODERUDFLµQ�GH�WH[WRV
FRKHUHQWHV��FRKHVLRQDGRV�H�DGHFXDGRV�£V
LQWHQFLµQV�FRPXQLFDWLYDV�PRVWUDQGR
UHVSHFWR�

&$������6HOHFFLRQDU��RUJDQL]DU�H�XWLOL]DU�HVWUDWH[LDV
DGHFXDGDV�SDUD�LQLFLDU��PDQWHU�H�WHUPLQDU�D
FRPXQLFDFLµQ��WRPDU�H�FHGHU�D�SDODEUD��VROLFLWDU�H
IRUPXODU�DFODUDFLµQV�H�H[SOLFDFLµQV��UHIRUPXODU�
FRPSDUDU�H�FRQWUDVWDU��UHVXPLU��FRODERUDU��GHEDWHU�
UHVROYHU�SUREOHPDV�H�[HVWLRQDU�VLWXDFLµQV
FRPSURPHWLGDV�

6HOHFFLRQDU��RUJDQL]DU�H�XWLOL]DU�GH�IRUPD
JXLDGD�HVWUDWH[LDV�DGHFXDGDV�SDUD�LQLFLDU�
PDQWHU�H�WHUPLQDU�D�FRPXQLFDFLµQ��WRPDU
H�FHGHU�D�SDODEUD��VROLFLWDU�H�IRUPXODU
DFODUDFLµQV�H�H[SOLFDFLµQV�

&$������,QIHULU�H�H[SOLFDU�WH[WRV��FRQFHSWRV�H
FRPXQLFDFLµQV�EUHYHV�H�VLQ[HODV�HQ�VLWXDFLµQV�QDV
TXH�DWHQGHU�£�GLYHUVLGDGH��PRVWUDQGR�UHVSHFWR�H
HPSDW¯D�SRODV�LQWHUORFXWRUDV�H�RV�LQWHUORFXWRUHV��DV¯
FRPR�SRODV�OLQJXDV�HPSUHJDGDV��SDUWLFLSDQGR�QD
VROXFLµQ�GH�SUREOHPDV�GH�LQWHUFRPSUHQVLµQ�H�GH
HQWHQGHPHQWR�QD�V¼D�FRQWRUQD��DSRL£QGRVH�HQ
GLYHUVRV�UHFXUVRV�H�VRSRUWHV�

,QIHULU�H�H[SOLFDU�WH[WRV��FRQFHSWRV�H
FRPXQLFDFLµQV�EUHYHV�H�VLQ[HODV�
PRVWUDQGR�UHVSHFWR�H�HPSDW¯D�SRODV
LQWHUORFXWRUDV�H�RV�LQWHUORFXWRUHV�H�SRODV
OLQJXDV�HPSUHJDGDV�
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&$�������$SOLFDU�HVWUDWH[LDV�TXH�D[XGHQ�D�FUHDU
SRQWHV��IDFLOLWHQ�D�FRPXQLFDFLµQ�H�VLUYDQ�SDUD
H[SOLFDU�H�VLPSOLILFDU�WH[WRV��FRQFHSWRV�H�PHQVD[HV�
H�TXH�VH[DQ�DGHFXDGDV�£V�LQWHQFLµQV�FRPXQLFDWLYDV�
£V�FDUDFWHU¯VWLFDV�FRQWH[WXDLV�H�£�WLSROR[¯D�WH[WXDO�
XVDQGR�UHFXUVRV�H�DSRLRV�I¯VLFRV�RX�GL[LWDLV�HQ
IXQFLµQ�GDV�QHFHVLGDGHV�GH�FDGD�PRPHQWR�

$SOLFDU�HVWUDWH[LDV�TXH��IDFLOLWHQ�D
FRPXQLFDFLµQ�H�VLUYDQ�SDUD�H[SOLFDU�H
VLPSOLILFDU�WH[WRV�H�PHQVD[HV��H�TXH
VH[DQ�DGHFXDGDV�£V�LQWHQFLµQV
FRPXQLFDWLYDV��FRQ�DSRLRV�I¯VLFRV�RX
GL[LWDLV�

&$������$FWXDU�GH�IRUPD�DSURSLDGD��HPS£WLFD�H
UHVSHFWXRVD�HQ�VLWXDFLµQV�LQWHUFXOWXUDLV��FRQVWUX¯QGR
Y¯QFXORV�HQWUH�DV�GLIHUHQWHV�OLQJXDV�H�FXOWXUDV�
UH[HLWDQGR�FDOTXHUD�WLSR�GH�GLVFULPLQDFLµQ��SUH[X¯]R
H�HVWHUHRWLSR�HQ�FRQWH[WRV�FRPXQLFDWLYRV�FRWL£QV��H
SURSR³HQGR�Y¯DV�GH�VROXFLµQ�SDUD�DTXHOHV�IDFWRUHV
VRFLRFXOWXUDLV�TXH�GLILFXOWHQ�D�FRPXQLFDFLµQ�

$FWXDU�GH�IRUPD�DGHFXDGD��HPS£WLFD�H
UHVSHFWXRVD�HQ�VLWXDFLµQV�LQWHUFXOWXUDLV�
UH[HLWDQGR�FDOTXHUD�WLSR�GH
GLVFULPLQDFLµQ��SUH[X¯]R�H�HVWHUHRWLSR�HQ
FRQWH[WRV�FRPXQLFDWLYRV�FRWL£QV�

&$������9DORUDU�FULWLFDPHQWH�HQ�UHODFLµQ�FRV�GHUHLWRV
KXPDQRV�H�DGHFXDUVH�£�GLYHUVLGDGH�OLQJ¾¯VWLFD�
FXOWXUDO�H�DUW¯VWLFD�SURSLD�GH�SD¯VHV�RQGH�VH�IDOD�D
OLQJXD�HVWUDQ[HLUD��IDYRUHFHQGR�R�GHVHQYROYHPHQWR
GXQKD�FXOWXUD�FRPSDUWLGD�H�XQKD�FLGDGDQ¯D
FRPSURPHWLGD�FRD�VXVWHQWDELOLGDGH�H�RV�YDORUHV
GHPRFU£WLFRV�

9DORUDU�FULWLFDPHQWH�HQ�UHODFLµQ�FRV
GHUHLWRV�KXPDQRV�H�DGHFXDUVH�£
GLYHUVLGDGH�OLQJ¾¯VWLFD��FXOWXUDO�H�DUW¯VWLFD
SURSLD�GH�SD¯VHV�RQGH�VH�IDOD�D�OLQJXD
HVWUDQ[HLUD�

&$������$SOLFDU�HVWUDWH[LDV�SDUD�GHIHQGHU�H�DSUHFLDU
D�GLYHUVLGDGH�OLQJ¾¯VWLFD��FXOWXUDO�H�DUW¯VWLFD
DWHQGHQGR�D�YDORUHV�HFRVRFLDLV�H�GHPRFU£WLFRV�H
UHVSHFWDQGR�RV�SULQFLSLRV�GH�[XVWL]D��HTXLGDGH�H
LJXDOGDGH�

$SOLFDU�HVWUDWH[LDV�SDUD�DSUHFLDU�D
GLYHUVLGDGH�OLQJ¾¯VWLFD��FXOWXUDO�H�DUW¯VWLFD
DWHQGHQGR�D�YDORUHV�HFRVRFLDLV�H
GHPRFU£WLFRV�H�UHVSHFWDQGR�RV�SULQFLSLRV
GH�[XVWL]D��HTXLGDGH�H�LJXDOGDGH�

/HQGD��,$��,QVWUXPHQWR�GH�$YDOLDFLµQ�����3HVR�RULHQWDWLYR��3(��3URED�HVFULWD��7,��7£ERD�GH�LQGLFDGRUHV

&RQWLGRV

� (VWUDWH[LDV�H�W«FQLFDV�SDUD�D�DGTXLVLFLµQ�H�R�GHVHQYROYHPHQWR�GD�DXWRFRQILDQ]D�H�GD�LQLFLDWLYD��2�HUUR�FRPR�SDUWH
LQWHJUDQWH�GR�SURFHVR�GH�DSUHQGL]D[H�
� (VWUDWH[LDV�GH�XVR�FRP¼Q�SDUD�D�SODQLILFDFLµQ��H[HFXFLµQ��FRQWURO�H�UHSDUDFLµQ�GD�FRPSUHQVLµQ��D�SURGXFLµQ�H�D
FRSURGXFLµQ�GH�WH[WRV�RUDLV��HVFULWRV�H�PXOWLPRGDLV�
� &R³HFHPHQWRV��GHVWUH]DV�H�DFWLWXGHV�TXH�SHUPLWHQ�OHYDU�D�FDER�DFWLYLGDGHV�GH�PHGLDFLµQ�HQ�VLWXDFLµQV�FRWL£V�

� )XQFLµQV�FRPXQLFDWLYDV�GH�XVR�FRP¼Q�DGHFXDGDV�DR�£PELWR�H�DR�FRQWH[WR�FRPXQLFDWLYR��VDXGDU�H�GHVSHGLUVH�
SUHVHQWDU�H�SUHVHQWDUVH��GHVFULELU�SHUVRDV��RE[HFWRV��OXJDUHV��IHQµPHQRV�H�DFRQWHFHPHQWRV��VLWXDU�HYHQWRV�QR
WHPSR��VLWXDU�RE[HFWRV��SHUVRDV�H�OXJDUHV�QR�HVSD]R��SHGLU�H�LQWHUFDPELDU�LQIRUPDFLµQ�VREUH�FXHVWLµQV�FRWL£V��GDU
H�SHGLU�LQVWUXFLµQV��FRQVHOORV�H�RUGHV��RIUHFHU��DFHSWDU�H�UH[HLWDU�D[XGD��SURSRVLFLµQV�RX�VX[HVWLµQV��H[SUHVDU
SDUFLDOPHQWH�R�JXVWR�RX�R�LQWHUHVH�H�DV�HPRFLµQV��QDUUDU�DFRQWHFHPHQWRV�SDVDGRV��GHVFULELU�VLWXDFLµQV�SUHVHQWHV
H�HQXQFLDU�VXFHVRV�IXWXURV��H[SUHVDU�D�RSLQLµQ��D�SRVLELOLGDGH��D�FDSDFLGDGH��D�REULJDFLµQ�H�D�SURKLELFLµQ��H[SUHVDU
DUJXPHQWDFLµQV�VLQ[HODV��UHDOL]DU�KLSµWHVH�H�VXSRVLFLµQV��H[SUHVDU�D�LQFHUWH]D�H�D�G¼ELGD��UHIRUPXODU�H�UHVXPLU�
� 0RGHORV�FRQWH[WXDLV�H�[«QHURV�GLVFXUVLYRV�GH�XVR�FRP¼Q�QD�FRPSUHQVLµQ��SURGXFLµQ�H�FRSURGXFLµQ�GH�WH[WRV�RUDLV�
HVFULWRV�H�PXOWLPRGDLV��EUHYHV�H�VLQ[HORV��OLWHUDULRV�H�QRQ�OLWHUDULRV��FDUDFWHU¯VWLFDV�H�UHFR³HFHPHQWR�GR�FRQWH[WR
�SDUWLFLSDQWHV�H�VLWXDFLµQ���H[SHFWDWLYDV�[HUDGDV�SROR�FRQWH[WR��RUJDQL]DFLµQ�H�HVWUXWXUDFLµQ�VHJXQGR�R�[«QHUR�H�D
IXQFLµQ�WH[WXDO�
� 8QLGDGHV�OLQJ¾¯VWLFDV�GH�XVR�FRP¼Q�H�VLJQLILFDGRV�DVRFLDGRV�£V�GHYDQGLWDV�XQLGDGHV��WDOHV�FRPR�D�H[SUHVLµQ�GD
HQWLGDGH�H�DV�V¼DV�SURSLHGDGHV��FDQWLGDGH�H�FDOLGDGH��R�HVSD]R�H�DV�UHODFLµQV�HVSDFLDLV��R�WHPSR�H�DV�UHODFLµQV
WHPSRUDLV��D�DILUPDFLµQ��D�QHJDFLµQ��D�LQWHUURJDFLµQ�H�D�H[FODPDFLµQ��UHODFLµQV�Oµ[LFDV�KDELWXDLV�
� /«[LFR�GH�XVR�FRP¼Q�H�GH�LQWHUHVH�SDUD�R�DOXPQDGR��UHODWLYR�£�LGHQWLILFDFLµQ�SHUVRDO��UHODFLµQV�LQWHUSHUVRDLV�
OXJDUHV�H�FRQWRUQDV��OHFHU�H�WHPSR�OLEUH��VD¼GH�H�DFWLYLGDGH�I¯VLFD��YLGD�FRWL£��YLYHQGD�H�IRJDU��FOLPD�H�FRQWRUQD
QDWXUDO��WHFQROR[¯DV�GD�LQIRUPDFLµQ�H�GD�FRPXQLFDFLµQ��VLVWHPD�HVFRODU�H�IRUPDFLµQ�
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&RQWLGRV

� 3DWUµQV�VRQRURV��DFHQWXDLV��U¯WPLFRV�H�GH�HQWRDFLµQ�GH�XVR�FRP¼Q��H�VLJQLILFDGRV�H�LQWHQFLµQV�FRPXQLFDWLYDV�[HUDLV
DVRFLDGDV�DRV�GHYDQGLWRV�SDWUµQV�
� &RQYHQFLµQV�RUWRJU£ILFDV�GH�XVR�FRP¼Q�H�VLJQLILFDGRV�H�LQWHQFLµQV�FRPXQLFDWLYDV�DVRFLDGRV�DRV�IRUPDWRV��SDWUµQV
H�HOHPHQWRV�JU£ILFRV�
� &RQYHQFLµQV�H�HVWUDWH[LDV�FRQYHUVDFLRQDLV�GH�XVR�FRP¼Q��HQ�IRUPDWR�V¯QFURQR�RX�DV¯QFURQR��SDUD�LQLFLDU��PDQWHU�H
WHUPLQDU�D�FRPXQLFDFLµQ��WRPDU�H�FHGHU�D�SDODEUD��SHGLU�H�GDU�DFODUDFLµQV�H�H[SOLFDFLµQV��UHIRUPXODU��FRPSDUDU�H
FRQWUDVWDU��UHVXPLU��FRODERUDU��GHEDWHU�HWF�
� 5HFXUVRV�SDUD�D�DSUHQGL]D[H�H�HVWUDWH[LDV�GH�XVR�FRP¼Q�GH�SURFXUD�H�VHOHFFLµQ�GH�LQIRUPDFLµQ��GLFLRQDULRV��OLEURV
GH�FRQVXOWD��ELEOLRWHFDV��UHFXUVRV�GL[LWDLV�H�LQIRUP£WLFRV�HWF�
� 5HVSHFWR�GD�SURSLHGDGH�LQWHOHFWXDO�H�GHUHLWRV�GH�DXWRU�VREUH�DV�IRQWHV�FRQVXOWDGDV�H�FRQWLGRV�XWLOL]DGRV�

� )HUUDPHQWDV�DQDOµ[LFDV�H�GL[LWDLV�GH�XVR�FRP¼Q�SDUD�D�FRPSUHQVLµQ��SURGXFLµQ�H�FRSURGXFLµQ�RUDO��HVFULWD�H
PXOWLPRGDO��H�SODWDIRUPDV�YLUWXDLV�GH�LQWHUDFFLµQ�H�FRODERUDFLµQ�HGXFDWLYD��DXODV�YLUWXDLV��YLGHRFRQIHUHQFLDV�
IHUUDPHQWDV�GL[LWDLV�FRODERUDWLYDV�HWF���SDUD�D�DSUHQGL]D[H��D�FRPXQLFDFLµQ�H�R�GHVHQYROYHPHQWR�GH�SUR[HFWRV
FRQ�IDODQWHV�RX�HVWXGDQWHV�GD�OLQJXD�HVWUDQ[HLUD�
� (VWUDWH[LDV�H�W«FQLFDV�SDUD�UHVSRQGHU�HILFD]PHQWH�H�FRQ�QLYHLV�FUHFHQWHV�GH�IOXLGH]��DGHFXDFLµQ�H�FRUUHFFLµQ�D
XQKD�QHFHVLGDGH�FRPXQLFDWLYD�FRQFUHWD�D�SHVDU�GDV�OLPLWDFLµQV�GHULYDGDV�GR�QLYHO�GH�FRPSHWHQFLD�QD�OLQJXD
HVWUDQ[HLUD�H�QDV�GHPDLV�OLQJXDV�GR�UHSHUWRULR�OLQJ¾¯VWLFR�SURSLR�
� (VWUDWH[LDV�GH�XVR�FRP¼Q�SDUD�LGHQWLILFDU��RUJDQL]DU��UHWHU��UHFXSHUDU�H�XWLOL]DU�FUHDWLYDPHQWH�XQLGDGHV�OLQJ¾¯VWLFDV
�O«[LFR��PRUIRVLQWD[H��SDWUµQV�VRQRURV�HWF���D�SDUWLU�GD�FRPSDUDFLµQ�GDV�OLQJXDV�H�YDULHGDGHV�TXH�FRQIRUPDQ�R
UHSHUWRULR�OLQJ¾¯VWLFR�SHUVRDO�
� (VWUDWH[LDV�H�IHUUDPHQWDV�GH�XVR�FRP¼Q�SDUD�D�DXWRDYDOLDFLµQ��D�FRHYDOXDFLµQ�H�D�DXWRUUHSDUDFLµQ��DQDOµ[LFDV�H
GL[LWDLV��LQGLYLGXDLV�H�FRRSHUDWLYDV�
� ([SUHVLµQV�H�O«[LFR�HVSHF¯ILFR�GH�XVR�FRP¼Q�SDUD�LQWHUFDPELDU�LGHDV�VREUH�D�FRPXQLFDFLµQ��D�OLQJXD��D�DSUHQGL]D[H
H�DV�IHUUDPHQWDV�GH�FRPXQLFDFLµQ�H�DSUHQGL]D[H��PHWDOLQJXD[H��
� &RPSDUDFLµQ�HQWUH�OLQJXDV�D�SDUWLU�GH�HOHPHQWRV�GD�OLQJXD�HVWUDQ[HLUD�H�RXWUDV�OLQJXDV��RUL[H�H�SDUHQWHVFRV�

� $�OLQJXD�HVWUDQ[HLUD�FRPR�PHGLR�GH�FRPXQLFDFLµQ�LQWHUSHUVRDO�H�LQWHUQDFLRQDO��FRPR�IRQWH�GH�LQIRUPDFLµQ�H�FRPR
IHUUDPHQWD�GH�SDUWLFLSDFLµQ�VRFLDO�H�GH�HQULTXHFHPHQWR�SHUVRDO�
� ,QWHUHVH�H�LQLFLDWLYD�QD�UHDOL]DFLµQ�GH�LQWHUFDPELRV�FRPXQLFDWLYRV�D�WUDY«V�GH�GLIHUHQWHV�PHGLRV�FRQ�IDODQWHV�RX
HVWXGDQWHV�GD�OLQJXD�HVWUDQ[HLUD�
� $VSHFWRV�VRFLRFXOWXUDLV�H�VRFLROLQJ¾¯VWLFRV�GH�XVR�FRP¼Q�UHODWLYRV�£�YLGD�FRWL£��£V�FRQGLFLµQV�GH�YLGD�H�£V�UHODFLµQV
LQWHUSHUVRDLV��FRQYHQFLµQV�VRFLDLV�GH�XVR�FRP¼Q��OLQJXD[H�QRQ�YHUEDO��FRUWHV¯D�OLQJ¾¯VWLFD�H�HWLTXHWD�GL[LWDO�
FXOWXUD��QRUPDV��DFWLWXGHV��FRVWXPHV�H�YDORUHV�SURSLRV�GH�SD¯VHV�RQGH�VH�IDOD�D�OLQJXD�HVWUDQ[HLUD�
� (VWUDWH[LDV�GH�XVR�FRP¼Q�SDUD�HQWHQGHU�H�DSUHFLDU�D�GLYHUVLGDGH�OLQJ¾¯VWLFD��FXOWXUDO�H�DUW¯VWLFD��DWHQGHQGR�D
YDORUHV�HFRVRFLDLV�H�GHPRFU£WLFRV�
� (VWUDWH[LDV�GH�XVR�FRP¼Q�GH�GHWHFFLµQ�H�DFWXDFLµQ�DQWH�XVRV�GLVFULPLQDWRULRV�GD�OLQJXD[H�YHUEDO�H�QRQ�YHUEDO�

�
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&$������([WUDHU�H�DQDOL]DU�R�VHQWLGR�JOREDO�H�DV�LGHDV
SULQFLSDLV��H�VHOHFFLRQDU�LQIRUPDFLµQ�SHUWLQHQWH�GH
WH[WRV�RUDLV��HVFULWRV�H�PXOWLPRGDLV�VREUH�WHPDV
FRWL£QV��GH�UHOHYDQFLD�SHUVRDO�RX�GH�LQWHUHVH�S¼EOLFR
SUµ[LPRV�£�H[SHULHQFLD�GR�DOXPQDGR��H[SUHVDGRV�GH
IRUPD�FODUD�H�QD�OLQJXD�HVW£QGDU�D�WUDY«V�GH�GLYHUVRV
VRSRUWHV�

([WUDHU�R�VHQWLGR�JOREDO�H�DV�LGHDV
SULQFLSDLV�GH�WH[WRV�RUDLV��HVFULWRV�H
PXOWLPRGDLV�VREUH�WHPDV�FRWL£QV�
H[SUHVDGRV�GH�IRUPD�FODUD�H�QD�OLQJXD
HVW£QGDU�

&$������,QWHUSUHWDU�H�YDORUDU�R�FRQWLGR�H�RV�WUD]RV
GLVFXUVLYRV�GH�WH[WRV�SURJUHVLYDPHQWH�P£LV
FRPSOH[RV�SURSLRV�GRV�£PELWRV�GDV�UHODFLµQV
LQWHUSHUVRDLV��GRV�PHGLRV�GH�FRPXQLFDFLµQ�VRFLDO�H
GD�DSUHQGL]D[H��DV¯�FRPR�GH�WH[WRV�OLWHUDULRV
DGHFXDGRV�DR�QLYHO�GH�PDGXUH]�GR�DOXPQDGR�

,QWHUSUHWDU�GH�IRUPD�JXLDGD�R�FRQWLGR��GH
WH[WRV�SURJUHVLYDPHQWH�P£LV�FRPSOH[RV
SURSLRV�GRV�£PELWRV�GDV�UHODFLµQV
LQWHUSHUVRDLV��GRV�PHGLRV�GH
FRPXQLFDFLµQ�VRFLDO�H�GD�DSUHQGL]D[H�

&$������6HOHFFLRQDU��RUJDQL]DU�H�DSOLFDU�DV
HVWUDWH[LDV�H�FR³HFHPHQWRV�P£LV�DGHFXDGRV�HQ�FDGD
VLWXDFLµQ�FRPXQLFDWLYD�SDUD�FRPSUHQGHU�R�VHQWLGR
[HUDO��D�LQIRUPDFLµQ�HVHQFLDO�H�RV�GHWDOOHV�P£LV
UHOHYDQWHV�GRV�WH[WRV��LQIHULU�VLJQLILFDGRV�H
LQWHUSUHWDU�HOHPHQWRV�QRQ�YHUEDLV��H�EXVFDU�
VHOHFFLRQDU�H�[HVWLRQDU�LQIRUPDFLµQ�YHUD]�

6HOHFFLRQDU�H�DSOLFDU�DV�HVWUDWH[LDV�H
FR³HFHPHQWRV�P£LV�DGHFXDGRV�HQ�FDGD
VLWXDFLµQ�FRPXQLFDWLYD�SDUD�FRPSUHQGHU
R�VHQWLGR�[HUDO��H�D�LQIRUPDFLµQ�HVHQFLDO
GRV�WH[WRV��EXVFDQGR�LQIRUPDFLµQ�YHUD]�

&$������&RPSDUDU�H�DUJXPHQWDU�DV�VLPLOLWXGHV�H
GLIHUHQ]DV�HQWUH�GLVWLQWDV�OLQJXDV�UHIOH[LRQDQGR�GH
PDQHLUD�SURJUHVLYDPHQWH�DXWµQRPD�VREUH�R�VHX
IXQFLRQDPHQWR�

&RPSDUDU�DV�VLPLOLWXGHV�H�GLIHUHQ]DV
HQWUH�GLVWLQWDV�OLQJXDV�UHIOH[LRQDQGR�GH
PDQHLUD�SURJUHVLYDPHQWH�DXWµQRPD
VREUH�R�VHX�IXQFLRQDPHQWR�

&$������8WLOL]DU�HVWUDWH[LDV��UHFXUVRV�H�FR³HFHPHQWRV
GH�PHOORUD�GD�V¼D�FDSDFLGDGH�GH�FRPXQLFDU�H�GH
DSUHQGHU�D�OLQJXD�HVWUDQ[HLUD�GH�IRUPD�FUHDWLYD
�FRPELQ£QGRRV�H�[HUDQGR�RXWURV�QRYRV���FRQ�DSRLR
GRXWURV�SDUWLFLSDQWHV�H�GH�VRSRUWHV�DQDOµ[LFRV�H
GL[LWDLV�

8WLOL]DU�HVWUDWH[LDV�H�FR³HFHPHQWRV�GH
PHOORUD�GD�FDSDFLGDGH�GH�FRPXQLFDU�H�GH
DSUHQGHU�D�OLQJXD�HVWUDQ[HLUD�FRQ�DSRLR
GRXWURV�SDUWLFLSDQWHV�H�GH�VRSRUWHV
DQDOµ[LFRV�H�GL[LWDLV�

&$������5H[LVWUDU�H�DQDOL]DU�RV�SURJUHVRV�H
GLILFXOWDGHV�GH�DSUHQGL]D[H�GD�OLQJXD�HVWUDQ[HLUD�
VHOHFFLRQDQGR�DV�HVWUDWH[LDV�P£LV�HILFDFHV�SDUD
VXSHUDORV�H�FRQVROLGDU�D�DSUHQGL]D[H��IDF«QGRRV
H[SO¯FLWRV�H�FRPSDUW¯QGRRV��SRU�PHGLR�GH�DFWLYLGDGHV
GH�SODQLILFDFLµQ�GD�SURSLD�DSUHQGL]D[H�
DXWRDYDOLDFLµQ�H�FRDYDOLDFLµQ��FRPR�DV�SURSRVWDV�QR
3RUWIROLR�(XURSHR�GDV�/LQJXDV��3(/��RX�QXQ�GLDULR�GH
DSUHQGL]D[H�

5H[LVWUDU��RV�SURJUHVRV�H�GLILFXOWDGHV�GH
DSUHQGL]D[H�GD�OLQJXD�HVWUDQ[HLUD�
VHOHFFLRQDQGR�FRQ�D[XGD��DV�HVWUDWH[LDV
E£VLFDV�SDUD�VXSHUDU�HVDV�GLILFXOWDGHV�H
FRQVROLGDU�R�VHX�SURJUHVR�

7, ��

&$������([SUHVDU�RUDOPHQWH�WH[WRV�VLQ[HORV�
HVWUXWXUDGRV��FRPSUHQVLEOHV��FRKHUHQWHV�H
DGHFXDGRV�£�VLWXDFLµQ�FRPXQLFDWLYD�VREUH�DVXQWRV
FRWL£QV��GH�UHOHYDQFLD�SHUVRDO�RX�GH�LQWHUHVH�S¼EOLFR
SUµ[LPR�£�H[SHULHQFLD�GR�DOXPQDGR��FR�ILQ�GH
GHVFULELU��QDUUDU��DUJXPHQWDU�H�LQIRUPDU��HQ
GLIHUHQWHV�VRSRUWHV��XWLOL]DQGR�UHFXUVRV�YHUEDLV�H
QRQ�YHUEDLV��DV¯�FRPR�HVWUDWH[LDV�GH�SODQLILFDFLµQ�
FRQWURO��FRPSHQVDFLµQ�H�FRRSHUDFLµQ�

([SUHVDU�RUDOPHQWH�WH[WRV�VLQ[HORV�
HVWUXWXUDGRV��FRPSUHQVLEOHV��FRKHUHQWHV
H�DGHFXDGRV�£�VLWXDFLµQ�FRPXQLFDWLYD
VREUH�DVXQWRV�FRWL£QV��GH�UHOHYDQFLD
SHUVRDO�RX�GH�LQWHUHVH�S¼EOLFR�
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&$������5HGDFWDU�H�GLIXQGLU�WH[WRV�GH�H[WHQVLµQ
PHGLD�FRQ�DFHSWDEOH�FODULGDGH��FRKHUHQFLD�
FRKHVLµQ��FRUUHFFLµQ�H�DGHFXDFLµQ�£�VLWXDFLµQ
FRPXQLFDWLYD�SURSRVWD��£�WLSROR[¯D�WH[WXDO�H�£V
IHUUDPHQWDV�DQDOµ[LFDV�H�GL[LWDLV�XWLOL]DGDV��VREUH
DVXQWRV�FRWL£QV��GH�UHOHYDQFLD�SHUVRDO�RX�GH�LQWHUHVH
S¼EOLFR�SUµ[LPRV�£�H[SHULHQFLD�GR�DOXPQDGR�
UHVSHFWDQGR�D�SURSLHGDGH�LQWHOHFWXDO�H�HYLWDQGR�R
SOD[LR�

5HGDFWDU��WH[WRV�GH�H[WHQVLµQ�PHGLD�FRQ
DFHSWDEOH�FODULGDGH��FRKHUHQFLD�
FRKHVLµQ��FRUUHFFLµQ�H�DGHFXDFLµQ�VREUH
DVXQWRV�FRWL£QV��GH�UHOHYDQFLD�SHUVRDO�RX
GH�LQWHUHVH�S¼EOLFR�HYLWDQGR�R�SOD[LR�

&$������6HOHFFLRQDU��RUJDQL]DU�H�DSOLFDU
FR³HFHPHQWRV�H�HVWUDWH[LDV�SDUD�SODQLILFDU��SURGXFLU�
UHYLVDU�H�FRRSHUDU�QD�HODERUDFLµQ�GH�WH[WRV
FRKHUHQWHV��FRKHVLRQDGRV�H�DGHFXDGRV�£V�LQWHQFLµQV
FRPXQLFDWLYDV��DV�FDUDFWHU¯VWLFDV�FRQWH[WXDLV��RV
DVSHFWRV�VRFLRFXOWXUDLV�H�D�WLSROR[¯D�WH[WXDO��XVDQGR
RV�UHFXUVRV�I¯VLFRV�RX�GL[LWDLV�P£LV�DGHFXDGRV�HQ
IXQFLµQ�GD�WDUHID�H�GDV�QHFHVLGDGHV�GD�LQWHUORFXWRUD
RX�GR�LQWHUORFXWRU�SRWHQFLDO�D�TXHQ�VH�GLUL[H�R�WH[WR�

6HOHFFLRQDU�H�DSOLFDU�FR³HFHPHQWRV�H
HVWUDWH[LDV�SDUD�SODQLILFDU��SURGXFLU�
UHYLVDU�H�FRRSHUDU�QD�HODERUDFLµQ�GH
WH[WRV�FRKHUHQWHV��FRKHVLRQDGRV�H
DGHFXDGRV�£V�LQWHQFLµQV�FRPXQLFDWLYDV�

&$������3ODQLILFDU��SDUWLFLSDU�H�FRODERUDU
DFWLYDPHQWH��D�WUDY«V�GH�GLYHUVRV�VRSRUWHV��HQ
VLWXDFLµQV�LQWHUDFWLYDV�VREUH�WHPDV�FRWL£QV��GH
UHOHYDQFLD�SHUVRDO�RX�GH�LQWHUHVH�S¼EOLFR�SUµ[LPRV�£
H[SHULHQFLD�GR�DOXPQDGR��PRVWUDQGR�LQLFLDWLYD�
HPSDW¯D�H�UHVSHFWR�SROD�FRUWHV¯D�OLQJ¾¯VWLFD�H�D
HWLTXHWD�GL[LWDO��DV¯�FRPR�SRODV�GLIHUHQWHV
QHFHVLGDGHV��LGHDV��LQTXLHWXGHV��LQLFLDWLYDV�H
PRWLYDFLµQV�GDV�LQWHUORFXWRUDV�H�GRV�LQWHUORFXWRUHV�

6HOHFFLRQDU�H�DSOLFDU�FR³HFHPHQWRV�H
HVWUDWH[LDV�SDUD�SURGXFLU��UHYLVDU�H
FRRSHUDU�QD�HODERUDFLµQ�GH�WH[WRV
FRKHUHQWHV��FRKHVLRQDGRV�H�DGHFXDGRV�£V
LQWHQFLµQV�FRPXQLFDWLYDV�PRVWUDQGR
UHVSHFWR�

&$������6HOHFFLRQDU��RUJDQL]DU�H�XWLOL]DU�HVWUDWH[LDV
DGHFXDGDV�SDUD�LQLFLDU��PDQWHU�H�WHUPLQDU�D
FRPXQLFDFLµQ��WRPDU�H�FHGHU�D�SDODEUD��VROLFLWDU�H
IRUPXODU�DFODUDFLµQV�H�H[SOLFDFLµQV��UHIRUPXODU�
FRPSDUDU�H�FRQWUDVWDU��UHVXPLU��FRODERUDU��GHEDWHU�
UHVROYHU�SUREOHPDV�H�[HVWLRQDU�VLWXDFLµQV
FRPSURPHWLGDV�

6HOHFFLRQDU��RUJDQL]DU�H�XWLOL]DU�GH�IRUPD
JXLDGD�HVWUDWH[LDV�DGHFXDGDV�SDUD�LQLFLDU�
PDQWHU�H�WHUPLQDU�D�FRPXQLFDFLµQ��WRPDU
H�FHGHU�D�SDODEUD��VROLFLWDU�H�IRUPXODU
DFODUDFLµQV�H�H[SOLFDFLµQV�

&$������,QIHULU�H�H[SOLFDU�WH[WRV��FRQFHSWRV�H
FRPXQLFDFLµQV�EUHYHV�H�VLQ[HODV�HQ�VLWXDFLµQV�QDV
TXH�DWHQGHU�£�GLYHUVLGDGH��PRVWUDQGR�UHVSHFWR�H
HPSDW¯D�SRODV�LQWHUORFXWRUDV�H�RV�LQWHUORFXWRUHV��DV¯
FRPR�SRODV�OLQJXDV�HPSUHJDGDV��SDUWLFLSDQGR�QD
VROXFLµQ�GH�SUREOHPDV�GH�LQWHUFRPSUHQVLµQ�H�GH
HQWHQGHPHQWR�QD�V¼D�FRQWRUQD��DSRL£QGRVH�HQ
GLYHUVRV�UHFXUVRV�H�VRSRUWHV�

,QIHULU�H�H[SOLFDU�WH[WRV��FRQFHSWRV�H
FRPXQLFDFLµQV�EUHYHV�H�VLQ[HODV�
PRVWUDQGR�UHVSHFWR�H�HPSDW¯D�SRODV
LQWHUORFXWRUDV�H�RV�LQWHUORFXWRUHV�H�SRODV
OLQJXDV�HPSUHJDGDV�

&$�������$SOLFDU�HVWUDWH[LDV�TXH�D[XGHQ�D�FUHDU
SRQWHV��IDFLOLWHQ�D�FRPXQLFDFLµQ�H�VLUYDQ�SDUD
H[SOLFDU�H�VLPSOLILFDU�WH[WRV��FRQFHSWRV�H�PHQVD[HV�
H�TXH�VH[DQ�DGHFXDGDV�£V�LQWHQFLµQV�FRPXQLFDWLYDV�
£V�FDUDFWHU¯VWLFDV�FRQWH[WXDLV�H�£�WLSROR[¯D�WH[WXDO�
XVDQGR�UHFXUVRV�H�DSRLRV�I¯VLFRV�RX�GL[LWDLV�HQ
IXQFLµQ�GDV�QHFHVLGDGHV�GH�FDGD�PRPHQWR�

$SOLFDU�HVWUDWH[LDV�TXH��IDFLOLWHQ�D
FRPXQLFDFLµQ�H�VLUYDQ�SDUD�H[SOLFDU�H
VLPSOLILFDU�WH[WRV�H�PHQVD[HV��H�TXH
VH[DQ�DGHFXDGDV�£V�LQWHQFLµQV
FRPXQLFDWLYDV��FRQ�DSRLRV�I¯VLFRV�RX
GL[LWDLV�
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&ULWHULRV�GH�DYDOLDFLµQ �0¯QLPRV�GH�FRQVHFXFLµQ ,$

&$������$FWXDU�GH�IRUPD�DSURSLDGD��HPS£WLFD�H
UHVSHFWXRVD�HQ�VLWXDFLµQV�LQWHUFXOWXUDLV��FRQVWUX¯QGR
Y¯QFXORV�HQWUH�DV�GLIHUHQWHV�OLQJXDV�H�FXOWXUDV�
UH[HLWDQGR�FDOTXHUD�WLSR�GH�GLVFULPLQDFLµQ��SUH[X¯]R
H�HVWHUHRWLSR�HQ�FRQWH[WRV�FRPXQLFDWLYRV�FRWL£QV��H
SURSR³HQGR�Y¯DV�GH�VROXFLµQ�SDUD�DTXHOHV�IDFWRUHV
VRFLRFXOWXUDLV�TXH�GLILFXOWHQ�D�FRPXQLFDFLµQ�

$FWXDU�GH�IRUPD�DGHFXDGD��HPS£WLFD�H
UHVSHFWXRVD�HQ�VLWXDFLµQV�LQWHUFXOWXUDLV�
UH[HLWDQGR�FDOTXHUD�WLSR�GH
GLVFULPLQDFLµQ��SUH[X¯]R�H�HVWHUHRWLSR�HQ
FRQWH[WRV�FRPXQLFDWLYRV�FRWL£QV�

&$������9DORUDU�FULWLFDPHQWH�HQ�UHODFLµQ�FRV�GHUHLWRV
KXPDQRV�H�DGHFXDUVH�£�GLYHUVLGDGH�OLQJ¾¯VWLFD�
FXOWXUDO�H�DUW¯VWLFD�SURSLD�GH�SD¯VHV�RQGH�VH�IDOD�D
OLQJXD�HVWUDQ[HLUD��IDYRUHFHQGR�R�GHVHQYROYHPHQWR
GXQKD�FXOWXUD�FRPSDUWLGD�H�XQKD�FLGDGDQ¯D
FRPSURPHWLGD�FRD�VXVWHQWDELOLGDGH�H�RV�YDORUHV
GHPRFU£WLFRV�

9DORUDU�FULWLFDPHQWH�HQ�UHODFLµQ�FRV
GHUHLWRV�KXPDQRV�H�DGHFXDUVH�£
GLYHUVLGDGH�OLQJ¾¯VWLFD��FXOWXUDO�H�DUW¯VWLFD
SURSLD�GH�SD¯VHV�RQGH�VH�IDOD�D�OLQJXD
HVWUDQ[HLUD�

&$������$SOLFDU�HVWUDWH[LDV�SDUD�GHIHQGHU�H�DSUHFLDU
D�GLYHUVLGDGH�OLQJ¾¯VWLFD��FXOWXUDO�H�DUW¯VWLFD
DWHQGHQGR�D�YDORUHV�HFRVRFLDLV�H�GHPRFU£WLFRV�H
UHVSHFWDQGR�RV�SULQFLSLRV�GH�[XVWL]D��HTXLGDGH�H
LJXDOGDGH�

$SOLFDU�HVWUDWH[LDV�SDUD�DSUHFLDU�D
GLYHUVLGDGH�OLQJ¾¯VWLFD��FXOWXUDO�H�DUW¯VWLFD
DWHQGHQGR�D�YDORUHV�HFRVRFLDLV�H
GHPRFU£WLFRV�H�UHVSHFWDQGR�RV�SULQFLSLRV
GH�[XVWL]D��HTXLGDGH�H�LJXDOGDGH�

/HQGD��,$��,QVWUXPHQWR�GH�$YDOLDFLµQ�����3HVR�RULHQWDWLYR��3(��3URED�HVFULWD��7,��7£ERD�GH�LQGLFDGRUHV

&RQWLGRV

� (VWUDWH[LDV�H�W«FQLFDV�SDUD�D�DGTXLVLFLµQ�H�R�GHVHQYROYHPHQWR�GD�DXWRFRQILDQ]D�H�GD�LQLFLDWLYD��2�HUUR�FRPR�SDUWH
LQWHJUDQWH�GR�SURFHVR�GH�DSUHQGL]D[H�
� (VWUDWH[LDV�GH�XVR�FRP¼Q�SDUD�D�SODQLILFDFLµQ��H[HFXFLµQ��FRQWURO�H�UHSDUDFLµQ�GD�FRPSUHQVLµQ��D�SURGXFLµQ�H�D
FRSURGXFLµQ�GH�WH[WRV�RUDLV��HVFULWRV�H�PXOWLPRGDLV�
� &R³HFHPHQWRV��GHVWUH]DV�H�DFWLWXGHV�TXH�SHUPLWHQ�OHYDU�D�FDER�DFWLYLGDGHV�GH�PHGLDFLµQ�HQ�VLWXDFLµQV�FRWL£V�

� )XQFLµQV�FRPXQLFDWLYDV�GH�XVR�FRP¼Q�DGHFXDGDV�DR�£PELWR�H�DR�FRQWH[WR�FRPXQLFDWLYR��VDXGDU�H�GHVSHGLUVH�
SUHVHQWDU�H�SUHVHQWDUVH��GHVFULELU�SHUVRDV��RE[HFWRV��OXJDUHV��IHQµPHQRV�H�DFRQWHFHPHQWRV��VLWXDU�HYHQWRV�QR
WHPSR��VLWXDU�RE[HFWRV��SHUVRDV�H�OXJDUHV�QR�HVSD]R��SHGLU�H�LQWHUFDPELDU�LQIRUPDFLµQ�VREUH�FXHVWLµQV�FRWL£V��GDU
H�SHGLU�LQVWUXFLµQV��FRQVHOORV�H�RUGHV��RIUHFHU��DFHSWDU�H�UH[HLWDU�D[XGD��SURSRVLFLµQV�RX�VX[HVWLµQV��H[SUHVDU
SDUFLDOPHQWH�R�JXVWR�RX�R�LQWHUHVH�H�DV�HPRFLµQV��QDUUDU�DFRQWHFHPHQWRV�SDVDGRV��GHVFULELU�VLWXDFLµQV�SUHVHQWHV
H�HQXQFLDU�VXFHVRV�IXWXURV��H[SUHVDU�D�RSLQLµQ��D�SRVLELOLGDGH��D�FDSDFLGDGH��D�REULJDFLµQ�H�D�SURKLELFLµQ��H[SUHVDU
DUJXPHQWDFLµQV�VLQ[HODV��UHDOL]DU�KLSµWHVH�H�VXSRVLFLµQV��H[SUHVDU�D�LQFHUWH]D�H�D�G¼ELGD��UHIRUPXODU�H�UHVXPLU�
� 0RGHORV�FRQWH[WXDLV�H�[«QHURV�GLVFXUVLYRV�GH�XVR�FRP¼Q�QD�FRPSUHQVLµQ��SURGXFLµQ�H�FRSURGXFLµQ�GH�WH[WRV�RUDLV�
HVFULWRV�H�PXOWLPRGDLV��EUHYHV�H�VLQ[HORV��OLWHUDULRV�H�QRQ�OLWHUDULRV��FDUDFWHU¯VWLFDV�H�UHFR³HFHPHQWR�GR�FRQWH[WR
�SDUWLFLSDQWHV�H�VLWXDFLµQ���H[SHFWDWLYDV�[HUDGDV�SROR�FRQWH[WR��RUJDQL]DFLµQ�H�HVWUXWXUDFLµQ�VHJXQGR�R�[«QHUR�H�D
IXQFLµQ�WH[WXDO�
� 8QLGDGHV�OLQJ¾¯VWLFDV�GH�XVR�FRP¼Q�H�VLJQLILFDGRV�DVRFLDGRV�£V�GHYDQGLWDV�XQLGDGHV��WDOHV�FRPR�D�H[SUHVLµQ�GD
HQWLGDGH�H�DV�V¼DV�SURSLHGDGHV��FDQWLGDGH�H�FDOLGDGH��R�HVSD]R�H�DV�UHODFLµQV�HVSDFLDLV��R�WHPSR�H�DV�UHODFLµQV
WHPSRUDLV��D�DILUPDFLµQ��D�QHJDFLµQ��D�LQWHUURJDFLµQ�H�D�H[FODPDFLµQ��UHODFLµQV�Oµ[LFDV�KDELWXDLV�
� /«[LFR�GH�XVR�FRP¼Q�H�GH�LQWHUHVH�SDUD�R�DOXPQDGR��UHODWLYR�£�LGHQWLILFDFLµQ�SHUVRDO��UHODFLµQV�LQWHUSHUVRDLV�
OXJDUHV�H�FRQWRUQDV��OHFHU�H�WHPSR�OLEUH��VD¼GH�H�DFWLYLGDGH�I¯VLFD��YLGD�FRWL£��YLYHQGD�H�IRJDU��FOLPD�H�FRQWRUQD
QDWXUDO��WHFQROR[¯DV�GD�LQIRUPDFLµQ�H�GD�FRPXQLFDFLµQ��VLVWHPD�HVFRODU�H�IRUPDFLµQ�
� 3DWUµQV�VRQRURV��DFHQWXDLV��U¯WPLFRV�H�GH�HQWRDFLµQ�GH�XVR�FRP¼Q��H�VLJQLILFDGRV�H�LQWHQFLµQV�FRPXQLFDWLYDV�[HUDLV
DVRFLDGDV�DRV�GHYDQGLWRV�SDWUµQV�
� &RQYHQFLµQV�RUWRJU£ILFDV�GH�XVR�FRP¼Q�H�VLJQLILFDGRV�H�LQWHQFLµQV�FRPXQLFDWLYDV�DVRFLDGRV�DRV�IRUPDWRV��SDWUµQV
H�HOHPHQWRV�JU£ILFRV�
� &RQYHQFLµQV�H�HVWUDWH[LDV�FRQYHUVDFLRQDLV�GH�XVR�FRP¼Q��HQ�IRUPDWR�V¯QFURQR�RX�DV¯QFURQR��SDUD�LQLFLDU��PDQWHU�H
WHUPLQDU�D�FRPXQLFDFLµQ��WRPDU�H�FHGHU�D�SDODEUD��SHGLU�H�GDU�DFODUDFLµQV�H�H[SOLFDFLµQV��UHIRUPXODU��FRPSDUDU�H
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&RQWLGRV

� FRQWUDVWDU��UHVXPLU��FRODERUDU��GHEDWHU�HWF�

� 5HFXUVRV�SDUD�D�DSUHQGL]D[H�H�HVWUDWH[LDV�GH�XVR�FRP¼Q�GH�SURFXUD�H�VHOHFFLµQ�GH�LQIRUPDFLµQ��GLFLRQDULRV��OLEURV
GH�FRQVXOWD��ELEOLRWHFDV��UHFXUVRV�GL[LWDLV�H�LQIRUP£WLFRV�HWF�
� 5HVSHFWR�GD�SURSLHGDGH�LQWHOHFWXDO�H�GHUHLWRV�GH�DXWRU�VREUH�DV�IRQWHV�FRQVXOWDGDV�H�FRQWLGRV�XWLOL]DGRV�

� )HUUDPHQWDV�DQDOµ[LFDV�H�GL[LWDLV�GH�XVR�FRP¼Q�SDUD�D�FRPSUHQVLµQ��SURGXFLµQ�H�FRSURGXFLµQ�RUDO��HVFULWD�H
PXOWLPRGDO��H�SODWDIRUPDV�YLUWXDLV�GH�LQWHUDFFLµQ�H�FRODERUDFLµQ�HGXFDWLYD��DXODV�YLUWXDLV��YLGHRFRQIHUHQFLDV�
IHUUDPHQWDV�GL[LWDLV�FRODERUDWLYDV�HWF���SDUD�D�DSUHQGL]D[H��D�FRPXQLFDFLµQ�H�R�GHVHQYROYHPHQWR�GH�SUR[HFWRV
FRQ�IDODQWHV�RX�HVWXGDQWHV�GD�OLQJXD�HVWUDQ[HLUD�
� (VWUDWH[LDV�H�W«FQLFDV�SDUD�UHVSRQGHU�HILFD]PHQWH�H�FRQ�QLYHLV�FUHFHQWHV�GH�IOXLGH]��DGHFXDFLµQ�H�FRUUHFFLµQ�D
XQKD�QHFHVLGDGH�FRPXQLFDWLYD�FRQFUHWD�D�SHVDU�GDV�OLPLWDFLµQV�GHULYDGDV�GR�QLYHO�GH�FRPSHWHQFLD�QD�OLQJXD
HVWUDQ[HLUD�H�QDV�GHPDLV�OLQJXDV�GR�UHSHUWRULR�OLQJ¾¯VWLFR�SURSLR�
� (VWUDWH[LDV�GH�XVR�FRP¼Q�SDUD�LGHQWLILFDU��RUJDQL]DU��UHWHU��UHFXSHUDU�H�XWLOL]DU�FUHDWLYDPHQWH�XQLGDGHV�OLQJ¾¯VWLFDV
�O«[LFR��PRUIRVLQWD[H��SDWUµQV�VRQRURV�HWF���D�SDUWLU�GD�FRPSDUDFLµQ�GDV�OLQJXDV�H�YDULHGDGHV�TXH�FRQIRUPDQ�R
UHSHUWRULR�OLQJ¾¯VWLFR�SHUVRDO�
� (VWUDWH[LDV�H�IHUUDPHQWDV�GH�XVR�FRP¼Q�SDUD�D�DXWRDYDOLDFLµQ��D�FRHYDOXDFLµQ�H�D�DXWRUUHSDUDFLµQ��DQDOµ[LFDV�H
GL[LWDLV��LQGLYLGXDLV�H�FRRSHUDWLYDV�
� ([SUHVLµQV�H�O«[LFR�HVSHF¯ILFR�GH�XVR�FRP¼Q�SDUD�LQWHUFDPELDU�LGHDV�VREUH�D�FRPXQLFDFLµQ��D�OLQJXD��D�DSUHQGL]D[H
H�DV�IHUUDPHQWDV�GH�FRPXQLFDFLµQ�H�DSUHQGL]D[H��PHWDOLQJXD[H��
� &RPSDUDFLµQ�HQWUH�OLQJXDV�D�SDUWLU�GH�HOHPHQWRV�GD�OLQJXD�HVWUDQ[HLUD�H�RXWUDV�OLQJXDV��RUL[H�H�SDUHQWHVFRV�

� $�OLQJXD�HVWUDQ[HLUD�FRPR�PHGLR�GH�FRPXQLFDFLµQ�LQWHUSHUVRDO�H�LQWHUQDFLRQDO��FRPR�IRQWH�GH�LQIRUPDFLµQ�H�FRPR
IHUUDPHQWD�GH�SDUWLFLSDFLµQ�VRFLDO�H�GH�HQULTXHFHPHQWR�SHUVRDO�
� ,QWHUHVH�H�LQLFLDWLYD�QD�UHDOL]DFLµQ�GH�LQWHUFDPELRV�FRPXQLFDWLYRV�D�WUDY«V�GH�GLIHUHQWHV�PHGLRV�FRQ�IDODQWHV�RX
HVWXGDQWHV�GD�OLQJXD�HVWUDQ[HLUD�
� $VSHFWRV�VRFLRFXOWXUDLV�H�VRFLROLQJ¾¯VWLFRV�GH�XVR�FRP¼Q�UHODWLYRV�£�YLGD�FRWL£��£V�FRQGLFLµQV�GH�YLGD�H�£V�UHODFLµQV
LQWHUSHUVRDLV��FRQYHQFLµQV�VRFLDLV�GH�XVR�FRP¼Q��OLQJXD[H�QRQ�YHUEDO��FRUWHV¯D�OLQJ¾¯VWLFD�H�HWLTXHWD�GL[LWDO�
FXOWXUD��QRUPDV��DFWLWXGHV��FRVWXPHV�H�YDORUHV�SURSLRV�GH�SD¯VHV�RQGH�VH�IDOD�D�OLQJXD�HVWUDQ[HLUD�
� (VWUDWH[LDV�GH�XVR�FRP¼Q�SDUD�HQWHQGHU�H�DSUHFLDU�D�GLYHUVLGDGH�OLQJ¾¯VWLFD��FXOWXUDO�H�DUW¯VWLFD��DWHQGHQGR�D
YDORUHV�HFRVRFLDLV�H�GHPRFU£WLFRV�
� (VWUDWH[LDV�GH�XVR�FRP¼Q�GH�GHWHFFLµQ�H�DFWXDFLµQ�DQWH�XVRV�GLVFULPLQDWRULRV�GD�OLQJXD[H�YHUEDO�H�QRQ�YHUEDO�

�����&RQFUHFLµQV�PHWRGROµ[LFDV

6HJXLQGR�R�0DUFR�&RP¼Q�(XURSHR�GH�5HIHUHQFLD��D�QRVD�PHWRGROR[¯D�GHEHU£�VHU�DFWLYD��SDUWLFLSDWLYD��SURJUHVLYD�H
FRQWLQXDGD��D�LVWR�UHVSRQGH�D�WRWDO�WUDQVYHUVDOLGDGH�GRV�EORTXHV�GD�QRVD�PDWHULD��SRLV�WRGRV�HVW£Q�LQFRUSRUDGRV�HQ
WRGDV�DV�XQLGDGHV�GH�PDQHLUD�LQWHJUDGD�
b
2 �QRVR �ODERU �GRFHQWH �WHU£ �XQ �HQIRTXH�RULHQWDGR�£ �DFFLµQ �D �WUDY«V �GH �GHVH³RV �IXQGDPHQWDGRV �QD �DQ£OLVH �GH
QHFHVLGDGHV�H�FRQVWUX¯GRV�DUUHGRU�GH�WDUHIDV�GD�YLGD�UHDO��$�HVWH�UHVSHFWR��D�OLQJXD�LQJOHVD�GHEH�WHU�XQKD�SUHVHQ]D
DFWLYD�QRQ�Vµ�GHQWUR�GD�DXOD�VHQµQ�WDP«Q�QR�FHQWUR�HGXFDWLYR�HQ�[HUDO� �R�SURIHVRUDGR�GHEH�IRPHQWDU�TXH�DV
VLWXDFLµQV�FRWL£V�GH�FRPXQLFDFLµQ�RUDO�FR�DOXPQDGR�VH�GHVHQYROYDQ�HQ�LQJO«V�
b
'HQWUR�GDV�DXODV��R�WUDEDOOR�FRODERUDWLYR�HQ�JUXSRV�UHGXFLGRV�H�KHWHUR[«QHRV��D�WLWRU¯D�HQWUH�LJXDLV��D�DSUHQGL]D[H
SRU�SUR[HFWRV�H�RXWUDV�GLQ£PLFDV�GH�HQVLQR�FRRSHUDWLYR�TXH�SURPRYHQ�D�LQFOXVLµQ�GR�DOXPQDGR�GH�GLIHUHQWHV�QLYHLV
IDYRUHFHU£Q�D�LQWHJUDFLµQ�H�D�VRFLDOL]DFLµQ� �D�IXQFLµQ�FRPXQLFDWLYD�H�D�DGTXLVLFLµQ�GDV�FRPSHWHQFLDV�FODYH�H
IRPHQWDU£Q�R�HVS¯ULWR�FLHQW¯ILFR�H�FU¯WLFR�H�R�HPSUHQGHPHQWR��FRQIRUPH�VH�QRV�VROLFLWD�QD�25'(�GR���GH�VHWHPEUR�GH
�����SROD�TXH�VH�GHVHQYROYH�R�'HFUHWR����������GR���GH�GHFHPEUR�H�TXH�UHJXOD�D�DWHQFLµQ�£�GLYHUVLGDGH�QR�VHX
$UWLJR����
3UHVWDUDVH��DVHPDGH��HVSHFLDO�DWHQFLµQ�DR�DOXPQDGR�FRQ�QHFHVLGDGHV�HVSHF¯ILFDV�GH�DSRLR�HGXFDWLYR��1($(�
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SURSRUFLRQ£QGROOHV�PDWHULDLV�GH�UHIRU]R�H�'8$�
b
)LQDOPHQWH�R�XVR�GDV�WHFQROR[¯DV�FRPR�UHFXUVR�PRWLYDGRU�H�IDYRUHFHGRU�GH�HVSD]RV�FRPXQLFDWLYRV�WDOHV�FRPR
SURJUDPDV�LQWHUQDFLRQDLV�H�RX�SODWDIRUPDV�GH�LQWHUFDPELR�H�FRRSHUDFLµQ��R�IRPHQWR�GD�FRPSUHQVLµQ�RUDO�PHGLDQWH�D
XWLOL]DFLµQ�GH�UHFXUVRV�DXGLRYLVXDLV�YDULDGRV��DGHFXDGRV��PRWLYDGRUHV�H��QD�PHGLGD�GR�SRVLEOH��DXW«QWLFRV�H�R�XVR�GD
OHFWXUD �HQ �LQJO«V �D �WUDY«V �GH �GLYHUVRV �VRSRUWHV �FRD �QHFHVDULD �JUDGDFLµQ �DWHQGHQGR �£ �GLYHUVLGDGH �GDV �DXODV�
IRUQHFHU£Q�D�DXWRFRQILDQ]D�QR�DOXPQDGR�H�R�DYDQFH�QR�FR³HFHPHQWR�H�QD�DGTXLVLFLµQ�GD�OLQJXD�
b
b
b

�����0DWHULDLV�H�UHFXUVRV�GLG£FWLFRV

'HQRPLQDFLµQ

$FWLYLGDGHV�LQWHUDFWLYDV�SDUD�D�SU£FWLFD�H�XVR�GD�OLQJXD

0DWHULDLV�GH�FRQVXOWD�GH�HODERUDFLµQ�SURSLD

0DQXDO�GD�HGLWRULDO��/LEUR�H�RX�FDGHUQL³R�GR�DOXPQDGR�

5HFXUVRV�DXGLRYLVXDLV�DXW«QWLFRV

5HFXUVRV�'8$

(TXLSRV�LQIRUP£WLFRV

3ODWDIRUPDV�YLUWXDLV�GH�DSUHQGL]D[H

2V�PDWHULDLV�H�UHFXUVRV�XWLOL]DGRV�VHU£Q�YDULDGRV��HQ�IRUPDWR�DQDOµ[LFR�H�GL[LWDO��2�VHX�GHVH³R�VHU£�LQFOXVLYR�SDUD
DGDSWDUVH �£ �GLYHUVLGDGH �GR �DOXPQDGR� �UHVSHFWDQGR �RV �SULQLFLSLRV �'8$ �H �WHU£Q �XQ �HQIRTXH �FRPXQLFDWLYR �H
FRPSUHQVLYR��3RGHU£Q�VHU�GH�FUHDFLµQ�SURSLD��HODERUDGRV�D�WUDY«V�GH�IHUUDPHQWDV�GL[LWDLV�FRPR�DV�GLVSR³LEOHV�QDV
SODWDIRUPDV�YLUWXDLV�GH�DSUHGL]D[H�FRUSRUDWLYDV�RX�GH�RXWUDV�IHUUDPHQWDV��$VHPDGH��SRGHU£Q�REWHUVH�HQ�ZHEV
HVSHFLDOL]DGDV�QR�HQVLQR�GR�LQJO«V��VHPSUH�TXH�VH[DQ�GH�GRPLQLR�S¼EOLFR�RX�WH³DQ�OLFHQ]D�FUHDWLYH�FRPPRQV�
8VDUDVH�WDP«Q�D�SODWDIRUPD�GL[LWDO �� �(',;*$/��H�LQFOXLUDVH�QHOD�5($/�(1*/,6+�OLVWHQLQJV��LQIRJUDI¯DV�H�LPD[HV
UHODFLRQDGDV�FRDV�GLVWLQWDV�XQLGDGHV��DYLVRV��H[DPHV��FULWHULRV�GH�DYDOLDFLµQ��FRPHQWDULRV����
7DP«Q�VH�SRGHU£�XVDU�S£[LQDV�FRQ�H[HUFLFLRV�GH�XVR�OLEUH��FRPD�SRU�H[HPSOR��OLYHZRUNVKHHWV�

�����3URFHGHPHQWR�SDUD�D�DYDOLDFLµQ�LQLFLDO

$�DYDOLDFLµQ�LQLFLDO�GHVHQYROYHUDVH�D�WUDY«V�GDOJ¼Q�bGRV�VHJXLQWHV�SURFHGHPHQWRV�RX�GH�WRGRV�HOHV��VL�DV¯�R�YHPRV
QHFHVDULR�
b
���'LQ£PLFDV�GH�FRKHVLµQ�GH�JUXSR���SRU�H[HPSOR�D�PDOHWD�YLD[HLUD��D�WHD�GH�DUD³D��WZR�WUXWKV�DQG�RQH�OLH��HWF�
b
���&XHVWLRQDULR�GH�OHFHU�H�DIHFFLµQV
b
���3URED�GH�QLYHO��LQFO¼H�JUDP£WLFD�H�YRFDEXODULR��([HUFLFLR�GH�HVFRLWD�H�UHGDFLµQ�EUHYH�VREUH�UXWLQDV��R�YHUDQR�RX
FDOTXHUD�RXWUR�WHPD�GH�LQWHU«V
b
���;RJR�TXH�GHVHQYROYD�D�GHVWUH]D�OLQJ¾¯VWLFD�RUDO�H�RX��SRU�H[HPSOR��)LQG�VRPHRQH�ZKR��5XOHWD�DOHDWRULD�GH�WHPDV�
b
b
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�����&ULWHULRV�GH�FXDOLILFDFLµQ�H�UHFXSHUDFLµQ

8QLGDGH
GLG£FWLFD

3HVR�8'�
7LSR�,QV�

8'��

��

8'��

��

8'��

��

8'��

��

8'��

��

8'��

��

7RWDO

���

3URED
HVFULWD �� �� �� �� �� �� ��

7£ERD�GH
LQGLFDGRUHV �� �� �� �� �� �� ��

3HVRV�GRV�LQVWUXPHQWRV�GH�DYDOLDFLµQ�SRU�8'�

$�DYDOLDFLµQ�QHVWD�PDWHULD�«�FRQWLQXDGD�H�SURJUHVLYD�
b
2�SULPHLUR�WULPHVWUH�WHU£�XQ�SHVR�GR�����GD�FXDOLILFDFLµQ�ILQDO�
2�VHJXQGR�WULPHVWUH�WHU£�XQ�SHVR�GR�����GD�FXDOLILFDFLµQ�ILQDO�
2�WHUFHLUR�WULPHVWUH�WHU£�XQ�SHVR�GR�����GD�FXDOLILFDFLµQ�ILQDO�
b
$�FXDOLILFDFLµQ�WULPHVWUDO��SRU�DYDOLDFLµQ��FRQIRUPDUDVH�FRD�VHJXLQWH�SRQGHUDFLµQ�
b
���&2035(16,�1�25$/�(�(6&5,7$��&$������&$�������&$����������
,QVWUXPHQWRV�GH�DYDOLDFLµQ��&XHVWLRQDULRV�GH�RSFLµQ�P¼OWLSOH��SUHJXQWDV�GH�YHUGDGHLUR�IDOVR��SUHJXQWDV�GH
FRPSOHWDU��SUHJXQWDV�GH�UHODFLRQDU�H�GH�UHVSRVWD�FXUWD�
b
��352'8&,�1�25$/�(�(6&5,7$b�&$����&$�����&$�����&$�����&$�����&$�����������
,QVWUXPHQWRV�GH�DYDOLDFLµQ��5¼EULFDV�JX¯D�GH�FRUUHFFLµQ��$TX¯b�LQFOXLUDVH�D�LQWHUDFLµQ��WDQWR�RUDO�FRPD�HVFULWD��«�GLFLU�
D�PHGLDFLµQ���H�WDP«Q�VH�WHU£Q�HQ�FRQWDbbSURGXFLµQV�GH�H[WHQVLµQV�YDULDGDV��RUDLV�H�HVFULWDV��b
2�OOLEUR�GH�OHFWXUD�WDP«Q�VH�SRGHU£�XVDU�FRPD�PHGLR�GH�D[XGD�SDUD�OHYDU�D�FDER�GLYHUVDV�DFWLYLGDGHV�RUDLV�H�HVFULWDV
b
���3/85,/,1*�,602�(�5()/(;,�1�62%5(�$�$35(1',=$;(��&$������&$������&$���������
,QVWUXPHQWRV�GH�DYDOLDFLµQ��3UREDV�HVFULWDV�
8VH�RI�(QJOLVK��UHZULWLQJ��GHILQLWLRQ��YRFDEXODU\�XVH��ZRUG�IRUPDWLRQ����
b
��,17(5&8/785$/,'$'(��&$������&$������&$���������
,QVWUXPHQWRV�GH�DYDOLDFLµQ��5¼EULFDV�JX¯D�GH�FRUUHFFLµQ�
$V�DYDOLDFLµQV�FRQVLGHUDQVH�SRVLWLYDV��«�GLFLU��DSUREDGDV�D�SDUWLU�FXQKD�FXDOLILFDFLµQ�LJXDO�RX�VXSHULRU�D���'H�DK¯�HQ
DGLDQWH��WRGDV�DTXHODV�QRWDV�LJXDLV�RX�VXSHULRUHV�D������UHGRQGHDUDQVH�DR�Q¼PHUR�HQWHLUR�SRVWHULRU��&DEH�GHVWDFDU
TXH�D�QRWD�),1$/��XQKD�YH]�IHLWD�D�SRQGHUDFLµQ�GDV�WUHV�DYDOLDFLµQVbIDUDVH�WHQGR�HQ�FRQWDbRV�GHFLPDLV�
7RGR�HVWR�VLPSOLILFDUDVH�H�OHYDUDVH�D�FDER�D�WUDY«V�GDV�VHJXLQWHV�SRUFHQWD[HV�SRU�KDELOLGDGHV�
86(�2)�(1*/,6+b�b�b�b�b�b�b���
5($',1*�&2035(+(16,21���6725,(6b�b�b�b�b�b���
:5,7,1*b�b�b�b�b�b�b�b�b�b�b�b�b�b�b���
/,67(1,1*b�b�b�b�b�b�b�b�b�b�b�b�b���
63($.,1*b�b�b�b�b�b�b�b�b�b�b�b�b���
287526��UHVSHWR�£�FXOWXUD��HVIRU]R�H�WUDEDOOR�����b�b���

&ULWHULRV�GH�FXDOLILFDFLµQ�

&ULWHULRV�GH�UHFXSHUDFLµQ�

'DGR�R�FDU£FWHU�FRQWLQXDGR�H�SURJUHVLYR�GD�PDWHULD��XQKD�FXDOLILFDFLµQ�QHJDWLYD�QR�SULPHLUR�WULPHVWUH�SRGHU£�VHU
UHFXSHUDGD�FXQKD�QRWD�LJXDO�RX�VXSHULRU�D���QRV�VHJXLQWHV�WULPHVWUHV��VHQ�QHFHVLGDGH�GH�UHSHWLU�SUREDV�
b
6L��D�SHVDU�GH�DSOLFDU�WµGDODV�PHGLGDV�GH�UHIRU]R�QHFHVDULDV�DR�ORQJR�GRV�GLVWLQWRV�WULPHVWUHV��H�XQKD�YH]�HVJRWDGDV
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WµGDODV�SRVLELOLGDGHVb�H�VHPSUH�H�FDQGRbD�GXUDFLµQ�GR�FXUVR�DV¯�R�SHUPLWD�R�DOXPQDGR�QRQ�REW«Q�XQKD�FXDOLILFDFLµQ
SRVLWLYD�SRGHU£�WHUbD�RSRUWXQLGDGH�GH�UHFXSHUDU�D�PDWHULD�UHDOL]DQGR�XQKD�SURED�ILQDO�GH�FRPSUHQVLµQ�RUDO�H�HVFULWD��
XVR�GR�LGLRPD�H�SURGXFLµQ�HVFULWD��RX�WDUHIDV�HVSHF¯ILFDV�D�FULWHULR�GR�GHSDUWDPHQWR��WHQGR�HQ�FRQWD�D�GLYHUVLGDGH�GR
DOXPQDGR�
(VWDV�SUREDV�RX�WDUHIDV�VH�DYDOLDU¯DQ�GR�VHJXLQWH�[HLWR�
&2035(16,�1�25$/�(�(6&5,7$��&$������&$�������&$������&$�����&$������&$����������
,QVWUXPHQWRV�GH�DYDOLDFLµQ��&XHVWLRQDULRV�GH�RSFLµQ�P¼OWLSOH��SUHJXQWDV�GH�YHUGDGHLUR�IDOVR��SUHJXQWDV�GH�FRPSOHWDU
H�SUHJXQWDV�GH�UHODFLRQDU��XVR�GH�HOHPHQWRV�OLQJ¾¯VWLFRV�H�YRFDEXODULR�GH�WHPDV�YLVWRV�DR�ORQJR�GR�FXUVR�
352'8&,�1�(6&5,7$��&$������&$���������
,QVWUXPHQWRV�GH�DYDOLDFLµQ��5¼EULFDV�JX¯D�GH�FRUUHFFLµQ�

���0HGLGDV�GH�DWHQFLµQ�£�GLYHUVLGDGH

$V�PHGLGDV�RUGLQDULDV�GH�DWHQFLµQ�£�GLYHUVLGDGH�UHVSRQGHQ�£V�LQVWUXFLµQV�GD�RUGH�GR���GH�VHWHPEUR�GH������TXH
UHJXOD�D�DWHQFLµQ�£�GLYHUVLGDGH�GR�DOXPQDGR�
b
(Q�FRRUGLQDFLµQ�FR�SURIHVRUDGR�WLWRU�H�R�GHSDUWDPHQWR�GH�2ULHQWDFLµQ��GHVH³DUDVH�XQKD�DYDOLDFLµQ�LQLFLDO�TXH�IDFLOLWH
D�GHWHFFLµQ�GDV�QHFHVLGDGHV�GR�DOXPQDGR��$V�PHGLGDV�GH�DWHQFLµQ�£�GLYHUVLGDGH�VHU£Q�DV�VHJXLQWHV�
b
���$GDSWDFLµQ�GRV�JUDRV�GH�FRQVHFXFLµQ�GRV�FULWHULRV�GH�DYDOLDFLµQ�
���*UDGDFLµQ�GD�GLILFXOWDGH�GDV�DFWLYLGDGHV�GH�DSUHQGL]D[H�
���$FWLYLGDGHV�GLYHUVDV�H�YDULDGDV�DGDSWDGDV�DRV�GLVWLQWRV�ULWPRV�GH�DSUHQGL]D[H�
�� �0DWHULDLV �H �UHFXUVRV �GLYHUVLILFDGRV �H �LQFOXVLYRV ��'8$� �TXH �VH �DGDSWHQ �£V �QHFHVLGDGHV �LQGLYLGXDOL]DGDV �GR
DOXPQDGR�
���$FWLYLGDGHV�GH�UHIRU]R�H�FRQVROLGDFLµQ�
���$SUHQGL]D[H�SRU�3UR[HFWRV�
���7UDEDOOR�FRODERUDWLYR�
���3URFHGHPHQWRV�H�,QVWUXPHQWRV�GH�DYDOLDFLµQ�YDULDGRV�H�LQGLYLGXDOL]DGRV�
���)OH[LELOLGDGH�QRV�WHPSRV�GH�UHDOL]DFLµQ�GH�WDUHIDV�H�SUREDV�
����5HWURDOLPHQWDFLµQ�DR�DOXPQDGR�VREUH�R�VHX�SURFHVR�GH�DSUHQGL]D[H�
b
b
b
35272&2/2�'(�6(*8,0(172�'2�$/801$'2�48(�3(50$1(&(�81�$12�0�,6�12�0(602�&8562�
b
3ODQ�HVSHF¯ILFR�SHUVRQDOL]DGR�SDUD�R�DOXPQDGR�GH�HGXFDFLµQ�VHFXQGDULD�REULJDWRULD�TXH�SHUPDQH]D�XQ�DQR�P£LV�QR
PHVPR�FXUVR
b
(Q�FXPSULPHQWR�GR�DUWLJR����GD�2UGH�GR���GH�VHWHPEUR�GH������SROD�TXH�VH�GHVHQYROYH�R�'HFUHWR�����������GR���GH
GHFHPEUR��SROR�TXH�VH�UHJXOD�D�DWHQFLµQ�£�GLYHUVLGDGH�GR�DOXPQDGR��R�HTXLSR�GRFHQWH�FRRUGLQDGR�SROR�SURIHVRUDGR
WLWRU�HODERUDU£�XQ�SODQ�HVSHF¯ILFR�SHUVRQDOL]DGR�TXH�WHQ�FRPR�ILQDOLGDGH�DGDSWDU�DV�FRQGLFLµQV�FXUULFXODUHV�£V
QHFHVLGDGHV�GD�DOXPQD�RX�GR�DOXPQR��SDUD�WUDWDU�GH�VXSHUDU�DV�GLILFXOWDGHV�GHWHFWDGDV�
b
2�SODQ�HVSHF¯ILFR�SHUVRQDOL]DGR�GHEH�LQFOX¯U��FDQGR�PHQRV�
b
D��,GHQWLILFDFLµQ�GD�DOXPQD�RX�GR�DOXPQR�
b
E��5HODFLµQ�GDV�QHFHVLGDGHV�HGXFDWLYDV�TXH�PRWLYDURQ�D�UHSHWLFLµQ�GR�FXUVR�
b
F��0HGLGDV�RUGLQDULDV�DSOLFDGDV�QR�FXUVR�DQWHULRU�
b
G��(VWUDWH[LDV�PHWRGROµ[LFDV�TXH�VH�XWLOL]DU£Q�QR�VHX�GHVHQYROYHPHQWR�
b
H��5HFXUVRV�QHFHVDULRV�SDUD�R�GHVHQYROYHPHQWR�GR�SODQ�
b
I��'H�VHU�R�FDVR��RIHUWD�GH�PHGLGDV�H[WUDRUGLQDULDV�
b
J��$FUHGLWDFLµQ�GD�LQIRUPDFLµQ�£�IDPLOLD�
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b
(Q�FDGD�VHVLµQ�GH�DYDOLDFLµQ�IDUDVH�R�VHJXLPHQWR�GR�SODQ�HVSHF¯ILFR�SHUVRQDOL]DGR�H��GH�VHU�QHFHVDULR��UHDOL]DU£QVHOOH
RV �D[XVWHV �TXH �SURFHGDQ� �$R �ILQDO �GR �FXUVR� �QD �PHVPD �VHVLµQ �GH �DYDOLDFLµQ� �LQIRUPDUDVH �VREUH �R �VHX
GHVHQYROYHPHQWR�H�R�VHX�DSURYHLWDPHQWR�
b

�����&RQFUHFLµQ�GRV�HOHPHQWRV�WUDQVYHUVDLV

8'�� 8'�� 8'�� 8'�� 8'�� 8'��

(7�����&RPSUHQVLµQ�GH
OHFWXUD� ; ; ; ; ; ;

(7�����([SUHVLµQ�RUDO�H
HVFULWD� ; ; ; ; ; ;

(7�����$�FRPXQLFDFLµQ
DXGLRYLVXDO� ; ;

(7�����$�FRPSHWHQFLD�GL[LWDO� ; ; ; ; ; ;

(7�����$�HGXFDFLµQ�HPRFLRQDO
H�HQ�YDORUHV� ; ; ;

(7�����$�LJXDOGDGH�GH�[«QHUR� ; ;

(7�����$�FUHDWLYLGDGH� ;

(7�����$�HGXFDFLµQ�SDUD�D
VD¼GH ;

(7�����2�UHVSHFWR�PXWXR�H�D
FRRSHUDFLµQ�HQWUH�LJXDLV� ; ; ; ; ; ;

(7������$�HGXFDFLµQ�SDUD�D
VXVWHQWDELOLGDGH�H�R�FRQVXPR
UHVSRQVDEOH�

;

(7������2�HPSUHQGHPHQWR
VRFLDO�H�HPSUHVDULDO ; ;

(7������2�IRPHQWR�GR�HVS¯ULWR
FU¯WLFR�H�FLHQW¯ILFR ; ;

2EVHUYDFLµQV�
$V�XQLGDGHV�GH�DSUHQGL]D[H�FDUDFWHU¯]DQVH�SRU�GHVHQYROYHU�SUR[HFWRV�FRQWH[WXDOL]DGRV�QD�YLGD�UHDO��SROR�TXH�VH
WUDWDQ�WRGRV�RV�HOHPHQWRV�WUDQVYHUVDLV�UHFROOLGRV�QR�FXUU¯FXOR�DR�ORQJR�GH�WRGR�R�FXUVR�

$�FRPSUHQVLµQ�GH�OHFWXUD��D�H[SUHVLµQ�RUDO�H�HVFULWD��D�FRPSHWHQFLD�GL[LWDO�H�R�UHVSHFWR�PXWXR�H�D�FRRSHUDFLµQ
HQWUH�LJXDLV�VRQ�HOHPHQWRV�WUDQVYHUVDLV�SUHVHQWHV�HQ�WRGDV�DV�QRVDV�XQLGDGHV��SRLV�DV�G¼DV�SULPHLUDV�VRQ
DVSHFWRV�HVHQFLDLV�QD�DSUHQGL]D[H�GDV�OLQJXDV��H�DV�G¼DV�¼OWLPDV�VRQ�LQKHUHQWHV�DR�WUDEDOOR�FRODERUDWLYR�SDUD
FUHDU�XQ�SURGXWR�TXH�SUHFLVD�GR�FRQFXUVR�GDV�7,&�

$�HGXFDFLµQ�HPRFLRQDO �H �HQ�YDORUHV� �D �LJXDOGDGH�GH�[«QHUR� �D �FUHDWLYLGDGH� �D �HGXFDFLµQ�SDUD�D�VD¼GH� �D
HGXFDFLµQ�SDUD�D�VXVWHQWDELOLGDGH�H�R�FRQVXPR�UHVSRQVDEOH��R�HPSUHQGHPHQWR�VRFLDO�H�HPSUHVDULDO�H�R�IRPHQWR
GR�HVS¯ULWR�FU¯WLFR�H�FLHQW¯ILFR�VRQ�HOHPHQWRV�WUDWDGRV�HQ�GHWHUPLQDGDV�XQLGDGHV�GR�FXUVR�
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�����$FWLYLGDGHV�FRPSOHPHQWDULDV

$FWLYLGDGH 'HVFULFLµQ �|
WULP�

�|
WULP�

�|
WULP�

2�DOXPQDGR�WHU£�D�RSRUWXQLGDGH�GH�JR]DU�GXQKD
REUD�DUW¯VWLFD�QD�OLQJXD�LQJOHVD��SDUD�SRVWHULRUPHQWH
UHDOL]DU�XQKD�SRVWD�HQ�FRP¼Q�GDV�LPSUHVLµQV
VXVFLWDGDV

�|�7ULPHVWUH��6HVLµQ�GH�WHDWUR�RX�FLQHPD�HQ
LQJO«V

2�GHSDUWDPHQWR�RUJDQL]DU£�XQ�FRORTXLR�RX�FKDUOD
FXQ�DXWRU�RX�DXWRUD�HQ�OLQJXD�LQJOHVD�SDUD�IRPHQWDU
D�LQWHUFXOWXUDOLGDGH�H�D�SRVWD�HQ�SU£FWLFD�GDV
KDELOLGDGHV�OLQJ¾¯VWLFDV�DGTXLULGDV

�|�7ULPHVWUH��&KDUOD�PHGLDQWH
YLGHRFRQIHUHQFLD�FRQ�DOJ¼Q�DXWRU�RX�DXWRUD
HQ�OLQJXD�LQJOHVD�

2�DOXPQDGR�WHU£�D�RFDVLµQ�GH�SDUWLFLSDU�QXQ
LQWHUFDPELR�OLQJ¾¯VWLFR�FRQ�DOXPQDGR�GH�RXWURV
SD¯VHV

�|�7ULPHVWUH��3UR[HFWR�GH�LQWHUFDPELR
OLQJ¾¯VWLFR�HQ�S�O�D�W�D�I�R�U�P�D�V��H�X�U�R�S�H
D�V���H�7�Z�L�Q�L�Q�L�Q�J����(UDVPXV���

�����3URFHGHPHQWR�SDUD�DYDOLDU�R�SURFHVR�GR�HQVLQR�H�D�SUDFWLFD�GRFHQWH�FRV�VHXV�LQGLFDGRUHV
GH�ORJUR

,QGLFDGRUHV�GH�ORJUR

$GHFXDFLµQ�GD�SURJUDPDFLµQ�GLG£FWLFD�H�GD�V¼D�SURSLD�SODQLILFDFLµQ�DR�ORQJR�GR�FXUVR�DFDG«PLFR

)RPHQWR�D�DQLPDFLµQ�£�OHFWXUD�H�HVWUDWH[LDV�GH�FRPSUHQVLµQ�HVFULWD

0HWRGROR[¯D�HPSUHJDGD

3UHVHQWR�DFWLYLGDGHV�SDUD�GHWHFWDU�RV�FR³HFHPHQWRV�SUHYLRV�GH�FDGD�XQLGDGH�

,QFRUSRUR�DV�7,&�DR�SURFHVR�GH�HQVLQR�DSUHQGL]D[H�

2UJDQL]DFLµQ�[HUDO�GD�DXOD�H�R�DSURYHLWDPHQWR�GRV�UHFXUVRV

5HYLVR�H�FRUUL[R�GH�IRUPD�KDELWXDO�DV�DFWLYLGDGHV�SURSRVWDV�QD�DXOD�H�IµUD�GHOD�

(PSUHJR�GLVSRVLWLYRV�DXGLRYLVXDLV��GL[LWDLV�RX�GH�RXWUR�WLSR�TXH�SRLGDQ�D[XGDU�DR�GHVHQYROYHPHQWR�GDV�H[SOLFDFLµQV
H�DFWLYLGDGHV�SURSRVWDV�

0HGLGDV�GH�DWHQFLµQ�£�GLYHUVLGDGH

3URSRUFLRQR �LQIRUPDFLµQ �DRV �DOXPQRV�DV �VREUH �R �VHX �GHVHPSH³R �QDV �DFWLYLGDGHV �H �SUR[HFWRV �SURSRVWRV�
RIUHF«QGROOH�SDXWDV�SDUD�PHOORUDU�

(PSUHJR�DFWLYLGDGHV�DWHQGHQGR�£�GLYHUVLGDGH�H�£V�GLVWLQWDV�QHFHVLGDGHV�GHWHFWDGDV

3URSR³R�DFWLYLGDGHV�GH�UHIRU]R�H�DPSOLDFLµQ�SDUD�RV�DOXPQRV�DV�TXH�R�QHFHVLWHQ�

(PSUHJR�GLVWLQWRV�SURFHGHPHQWRV�H�LQVWUXPHQWRV�GH�DYDOLDFLµQ�HQ�IXQFLµQ�GDV�FDUDFWHU¯VWLFDV�GRV�JUXSRV�H�GRV
DOXPQRV�DV�

&OLPD�GH�WUDEDOOR�QD�DXOD

3UHVHQWR�DFWLYLGDGHV�LQGLYLGXDLV�H�JUXSDLV�HQFDPL³DGDV�£�DGTXLVLFLµQ�GRV�RE[HFWLYRV�

(PSUHJR�GLVWLQWDV�HVWUDWH[LDV�PHWRGROµ[LFDV�SDUD�UHVSRQGHU�DRV�GLVWLQWRV�ULWPRV�GH�DSUHQGL]D[H�

������������������� 3£[LQD ��GH��



&RRUGLQDFLµQ�FR�UHVWR�GR�HTXLSR�GRFHQWH�H�FRDV�IDPLOLDV�RX�DV�SHUVRDV�WLWRUDV�OHJDLV

,QIRUPR�DR�DOXPQDGR�H�£V�IDPLOLDV�GRV�SURJUHVRV�H�GLILFXOWDGHV�

3URIHVRUDGR�H�DOXPQDGR��DR�WHUPR�GH�FDGD�WULPHVWUH��UHVSRQGHU£Q�D�XQ�FXHVWLRQDULR�FRQ�HVWHV�LQGLFDGRUHV�FRD�ILQ�GH
DYDOLDU�D�SU£FWLFD�GRFHQWH�GR�SURFHVR�GH�DSUHQGL]D[H�
b
2�JUDR�GH�FRQVHFXFLµQ�VHU£�
b
6HPSUH
�V�YHFHV
1XQFD

'HVFULFLµQ�

�����3URFHGHPHQWR�GH�VHJXLPHQWR��DYDOLDFLµQ�H�SURSRVWDV�GH�PHOORUD

$�DYDOLDFLµQ�GD�SURJUDPDFLµQ�GR�GHSDUWDPHQWR�«�QHFHVDULD�SDUD�D�PHOORUD�GR�SURFHVR�GH�HQVLQR�DSUHQGL]D[H��(VWD
DYDOLDFLµQ�GHEH�VHU�FRQWLQXD�H�OHYDUDVH�D�FDER�DR�ORQJR�GH�WRGR�R�FXUVR�QDV�UHXQLµQV�GH�GHSDUWDPHQWR��R�TXH
SHUPLWLU£�IDFHU�RV�D[XVWHV�QHFHVDULRV�SDUD�FRQVHJXLU�D�PHOORUD�GRV�UHVXOWDGRV�REWLGRV�
b
1DV�UHXQLµQV�VHPDQDLV�RV�PHPEURV�GR�GHSDUWDPHQWR�DQDOL]DU£Q�H�YDORUDU£Q�R�SURFHVR�GH�HQVLQR�DSUHQGL]D[H��R
ULWPR�DR�TXH�VH�GHVHQYROYH�D�SURJUDPDFLµQ��DV�SRVLEOHV�FDXVDV�TXH�GLILFXOWDQ�R�VHX�QRUPDO�GHVHQYROYHPHQWR��D
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DYDOLDFLµQ��GD�FRQWULEXFLµQ�£�DGTXLVLFLµQ�GDV�FRPSHWHQFLDV�FODYH��HWF�

���2XWURV�DSDUWDGRV

������������������� 3£[LQD ��GH��


