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$� / HQKRWHFš � q� &RQVXOWRULD� H� )RUPDÍ ÌR
HP� 7HFQRORJLDV� GH� 0 DGHLUD�� / GD�� Î � XPD
HPSUHVD� GH� GLUHLWR� SULYDGR�� FRP� ILQV
OXFUDWLYRV�� TXH� LQLFLRX� D� VXD� DWLYLGDGH� HP
MXQKR� GH� � � � � �� ( VSHFLDOL]DGD� QDV
WHFQRORJLDV� GD� PDGHLUD�� RIHUHFH� VROXÍÛHV
WÎ FQLFDV�DVVHQWHV�QD�FLÏ QFLD��QD�H[ SHULÏ QFLD
H� HP� HQVDLRV� HVSHFÒILFRV�� FRP� UHVXOWDGRV
FRPSURYDGRV� QR� PHUFDGR� QDFLRQDO� H
LQWHUQDFLRQDO�� $ � PDGHLUD� ‹ � PDWHULDO
QREUH�� LQWHPSRUDO� H� VXVWHQWÇYHO� ‹
DVVXPH�VH� FRPR� XP� SLODU� GR� SURJUHVVR
FLYLOL]DFLRQDO�� FRQWULEXLQGR� SDUD� D� UHGXÍ ÌR
GD� SHJDGD� GH� FDUERQR�� ±� QHVWH� FRQWH[ WR
TXH�D�/ HQKRWHFš �VH�PRYH�FRP�RUJXOKR�H
GHGLFDÍ ÌR�� SURPRYHQGR� D� LQRYDÍ ÌR� H� D
VXVWHQWDELOLGDGH�QR�VHWRU�GD�PDGHLUD�

$� / HQKRWHFš � Î � XPD� RUJDQL]DÍ ÌR
FHUWLILFDGD� SHOD� ' * ( 57� H� SHOD� ,62 � � � � �
GHVGH� � � � � �� SULYLOHJLDQGR� D� TXDOLGDGH� GR
VHUYLÍR� SUHVWDGR� GHVGH� R� LQÒFLR� GD� VXD
DWLYLGDGH�� $ � HPSUHVD� Î � OLGHUDGD� SRU
WÎ FQLFRV� FRP� PDLV� GH� � � � DQRV� GH
H[ SHULÏ QFLD� QDV� YÇULDV� ÇUHDV� GD� ILOHLUD� GD
PDGHLUD��FRP�SHUFXUVR�HP�RUJDQLVPRV�GR
VLVWHPD� WHFQRO×JLFR� H� HP� HPSUHVDV� GH
UHIHUÏ QFLD�� RQGH� R� DFRPSDQKDPHQWR
SU×[ LPR� GH� SURMHWRV� VHPSUH� IRL� XPD
SULRULGDGH�� &RQWD� DLQGD� FRP� XPD� HTXLSD
PXOWLGLVFLSOLQDU�GH�SURILVVLRQDLV�TXDOLILFDGRV
H�FHUWLILFDGRV�

$WXDOPHQWH�� D� VHGH� H� RV� VHUYLÍRV� GD
HPSUHVD� HVWÌR� ORFDOL]DGRV� QD� 5XD� GR
6RXWR��Q�‘ �� � ��� � � � �� � � �0 DLD�
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6DWLVIDÍ Ì R�GRV�UHTXLVLWRV�H�H[ SHFWDWLYDV�GRV�FOLHQWHV
+Ç�� � �DQRV�TXH�DSRLDPRV�RV�QRVVRV�FOLHQWHV�UXPR�DR
VXFHVVR��SRWHQFLDQGR�D�SURFXUD�GD�PDGHLUD�

&RP SHWÏ QFLD�H�ULJRU�WÎ FQLFR
' LVSRPRV�GH�XPD�HTXLSD�PXOWLGLVFLSOLQDU�GH�SURILVVLRQDLV
TXDOLILFDGRV�H�FRP�PDLV�GH�� � �DQRV�GH�H[ SHULÏ QFLD�

( ILFÇFLD��HILFLÏ QFLD�H�FRP SHWLWLYLGDGH
&RQFHEHPRV�VROXÍÛHV�WÎ FQLFDV�LQRYDGRUDV�H�DGHTXDGDV�
DFUHVFHQWDQGR�YDORU�H�HILFÇFLD�DRV�VHXV�SURGXWRV�H�VHUYLÍRV�

$ FRP SDQKDP HQWR�VLVWHP ÇWLFR�GRV�SURMHWRV
3ULRUL]DPRV�D�TXDOLGDGH�GRV�VHUYLÍRV�SUHVWDGRV�GHVGH�R
LQÒFLR�GD�DWLYLGDGH�

6XVWHQWDELOLGDGH 6ROLGDULHGDGH
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$�/ HQKRWHF��HVWÇ�DWXDOPHQWH��FHUWLILFDGD�HP�VHWH�ÇUHDV
GH�HGXFDÍ ÌR�H�IRUPDÍ ÌR��

� � � ���* HVWÌR�H�$GPLQLVWUDÍ ÌR�
� � � ���&LÏ QFLDV�,QIRUPÇWLFDV�
� � � ���0 DWHULDLV�
� � � ���3URGXÍ ÌR�DJUÒFROD�H�DQLPDO�
� � � ���)ORULFXOWXUD�H�MDUGLQDJHP�
� � � ���6LOYLFXOWXUD�H�FDÍD�
� � � ���3URWHÍ ÌR�GH�SHVVRDV�H�EHQV�

$�VDWLVIDÍ ÌR�GRV�IRUPDQGRV�FRP�RV�IRUPDGRUHV�H�FRP
D�HTXLSD�GH�RUJDQL]DÍ ÌR�PDQWÎ P�VH�FRP�XP�ÒQGLFH
SRVLWLYR�GH�� � �� � ���UHIOHWLQGR�R�QRVVR�FRPSURPLVVR
FRP�D�TXDOLGDGH�H�D�HILFÇFLD�QD�JHVWÌR�GD�IRUPDÍ ÌR�

( VWH�ÒQGLFH�WUDGX] �PDLV�GR�TXH�H[ SHULÏ QFLD�‹
UHSUHVHQWD�WDPEÎ P�D�FRQILDQÍD�GDV�HPSUHVDV�H�R
FRPSURPLVVR�GD�/ HQKRWHF�FRP�D�TXDOLGDGH�H�D
H[ FHOÏ QFLD�QD�IRUPDÍ ÌR�

( P�VHWHPEUR�GH�� � � � ��R�' HSDUWDPHQWR�GH
)RUPDÍ ÌR�IRL�FULDGR�H�GHVGH�HQWÌR��FRQVROLGDPRV�D
QRVVD�H[ SHULÏ QFLD�QD�ÇUHD�GD�IRUPDÍ ÌR�SURILVVLRQDO�
GHVWDFDQGR�R�QRVVR�WUDEDOKR�SHOD�TXDOLGDGH�GRV
IRUPDGRUHV��HILFÇFLD�GD�HTXLSD�GH�RUJDQL]DÍ ÌR�H
FRRUGHQDÍ ÌR��EHP�FRPR�SHOD�GLYHUVLGDGH�GH�DÍÛHV
GH�IRUPDÍ ÌR�SURPRYLGDV�

$�/ HQKRWHF�WHP�FRODERUDGR�HP�SURMHWRV�GH
IRUPDÍ ÌR�DÍ ÌR�FRP�HQWLGDGHV�DVVRFLDWLYDV�H
HPSUHVDV�$( 3��$ ,3�H�$,0 0 3��QR�ÈPELWR�GRV
SURJUDPDV�GH�IRUPDÍ ÌR�DÍ ÌR�ILQDQFLDGRV��&RODERUD�
DWLYDPHQWH��FRP�R�&)3,0 0 �QD�PHOKRULD�FRQWÒQXD�GR
SURJUHVVR�GDV�DÍÛHV�GH�IRUPDÍ ÌR�H�DWXDOL]DÍ ÌR�GR
FDWÇORJR�QDFLRQDO�GH�TXDOLILFDÍÛHV�

( P�� � � � �HP�FRODERUDÍ ÌR�FRP�D�HQWLGDGH
SURPRWRUD�$3,0 $��D�/ HQKRWHF�H[ HFXWD�XP�SURMHWR
GH�IRUPDÍ ÌR�HPSUHVDULDO�FRQMXQWD���&OXVWHUV�
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( VWDP RV�SURQWRV�SDUD�FRQWLQXDU�D�ID] HU�D�GLIHUHQÍ D�‹ �SURMHWR�D�SURMHWR�

SHVVRD�D�SHVVRD�
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( QWUH�� � � � �� � � � ��HP�SDUFHULD�FRP�R�&RQVHOKR�( PSUHVDULDO�GR
7ÈPHJD�H�6RXVD��H�D�HQWLGDGH�DGMXGLFDGD�&( 6$( ��DSRLÇPRV�QD
H[ HFXÍ ÌR�GR�SURMHWR�GH�IRUPDÍ ÌR�DÍ ÌR�TXH�SHUPLWLX�SURPRYHU�D
VXVWHQWDELOLGDGH�H�D�TXDOLGDGH�GR�HPSUHJR��DVVLP�FRPR��DSRLDU�D
PRELOLGDGH�ODERUDO�
ª UHDV�WHPÇWLFDV�H[ HFXWDGDV�

( FRQRPLD�GLJLWDO�
* HVWÌR�FRPHUFLDO�H�PDUNHWLQJ�
* HVWÌR�GD�LQRYDÍ ÌR�
,PSOHPHQWDÍ ÌR�GH�VLVWHPDV�GH�JHVWÌR�
,QWHUQDFLRQDOL]DÍ ÌR�
,QGÝVWULD�� �� �

( QWUH�� � � � �� � � � ��HP�SDUFHULD�FRP�D�HQWLGDGH�DGMXGLFDGD�&( 6$( �
DSRLÇPRV�QD�H[ HFXÍ ÌR�GR�SURMHWR�GH�IRUPDÍ ÌR�DÍ ÌR�TXH�SHUPLWLX
LQWHQVLILFDU�D�IRUPDÍ ÌR�GRV�HPSUHVÇULRV�H�JHVWRUHV�SDUD�D
UHRUJDQL]DÍ ÌR�H�PHOKRULD�GDV�FDSDFLGDGHV�GH�JHVWÌR��DVVLP�FRPR�
GRV�WUDEDOKDGRUHV�GDV�HPSUHVDV�DWUDYÎ V�GH�

DXPHQWR�GD�TXDOLILFDÍ ÌR�HVSHFÒILFD�GRV�WUDEDOKDGRUHV�
DXPHQWR�GDV�FDSDFLGDGHV�GH�JHVWÌR�GDV�HPSUHVDV�SDUD
HQFHWDU�SURFHVVRV�GH�PXGDQÍD�H�LQRYDÍ ÌR�
SURPRÍ ÌR�GH�DÍÛHV�GH�GLQDPL]DÍ ÌR�H�VHQVLELOL]DÍ ÌR�SDUD�D
PXGDQÍD�H�LQWHUFÈPELR�GH�ERDV�SUÇWLFDV

ª UHD�WHPÇWLFD
,PSOHPHQWDÍ ÌR�GH�VLVWHPDV�GH�JHVWÌR�

32&,�� � �� � � � �)6( �� � � � � �

( QWUH�� � � � �H�� � � � ��D�/ HQKRWHF�H[ HFXWRX�GRLV�SURMHWRV
FRILQDQFLDGR�SHOR�32 ,6( �GH�)RUPDÍ ÌR�0 RGXODU�&HUWLILFDGD�SDUD
HPSUHJDGRV�H�GHVHPSUHJDGRV
&×GLJR�GR�SURMHWR��32 ,6( �� � �� � � � �)6( �� � � � � � �_�5HJLÌR�1 RUWH
&×GLJR�GR�SURMHWR��32 ,6( �� � �� � � � �)6( �� � � � � � �_�5HJLÌR�&HQWUR
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( QWUH�� � � � �H�� � � � ��D�/ HQKRWHF�H[ HFXWRX�XP�SURMHWR
FRILQDQFLDGR�SHOR�32 ,6( �GH�)RUPDÍ ÌR�0 RGXODU�&HUWLILFDGD
SDUD�' HVHPSUHJDGRV�GH�/ RQJD�' XUDÍ ÌR
32 ,6( �� � �� � � � �)6( �� � � � � �
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( QWUH�� � � � �� � � � ��HP�SDUFHULD�FRP�D�HQWLGDGH�DGMXGLFDGD�$1 ( )$ �
DSRLÇPRV�QD�H[ HFXÍ ÌR�GR�SURMHWR�GH�IRUPDÍ ÌR�DÍ ÌR�TXH�SHUPLWLX
LQWHQVLILFDU�D�IRUPDÍ ÌR�GRV�HPSUHVÇULRV�H�JHVWRUHV�SDUD�D
UHRUJDQL]DÍ ÌR�H�PHOKRULD�GDV�FDSDFLGDGHV�GH�JHVWÌR��DVVLP�FRPR�
GRV�WUDEDOKDGRUHV�GDV�HPSUHVDV�DWUDYÎ V�GH�

DXPHQWR�GD�TXDOLILFDÍ ÌR�HVSHFÒILFD�GRV�WUDEDOKDGRUHV�
DXPHQWR�GDV�FDSDFLGDGHV�GH�JHVWÌR�GDV�HPSUHVDV�SDUD
HQFHWDU�SURFHVVRV�GH�PXGDQÍD�H�LQRYDÍ ÌR�
SURPRÍ ÌR�GH�DÍÛHV�GH�GLQDPL]DÍ ÌR�H�VHQVLELOL]DÍ ÌR�SDUD�D
PXGDQÍD�H�LQWHUFÈPELR�GH�ERDV�SUÇWLFDV

ª UHD�WHPÇWLFD
,PSOHPHQWDÍ ÌR�GH�VLVWHPDV�GH�JHVWÌR�
6XVWHQWDELOLGDGH�H�UHVSRQVDELOLGDGH�DPELHQWDO�

32&,�� � �� � � � �)6( �� � � � � �

( P�PDUÍR�GH�� � � � �IRL�DSURYDGR�R�SURMHWR�GH�)RUPDÍ ÌR
( PSUHVDULDO�&RQMXQWD���+DELWDW�6XVWHQWÇYHO��HP�SDUFHULD�FRP�D
HQWLGDGH�SURPRWRUD�$3,0 $�H�D�HQWLGDGH�IRUPDGRUD�0 HQWRUHV�H
7XWRUHV�
( VWH�SURMHWR�YLVD�D�FDSDFLWDÍ ÌR�SDUD�D�LQFRUSRUDÍ ÌR�GD
VXVWHQWDELOLGDGH�GDV�LQGÝVWULDV�GH�PDGHLUD�H�PRELOLÇULR��
&2 0 3( 7( � � � � �)6( � �� � � � � � � �

2 6�1 2 662 6�
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1 R�GLD�� � �GH�GH]HPEUR�GH�� � � � �D�/ HQKRWHF�WHYH�DSURYDGR�R
SURMHWR�GH�)RUPDÍÛHV�0 RGXODUHV�&HUWLILFDGDV�H�FRP�GXUDÍ ÌR
SUHYLVWD�GH�� � �PHVHV��( VWH�SURMHWR�YLVD�DSRLDU�D�TXDOLoFDÍ ÌR�H�R
GHVHQYROYLPHQWR�GH�FRPSHWÏ QFLDV�GRV�DWLYRV�HPSUHJDGRV�
UHIRUÍDQGR�DV�VXDV�FDSDFLGDGHV�H�SRWHQFLDQGR�D�HPSUHJDELOLGDGH�
EHP�FRPR�D�DGDSWDÍ ÌR�ÊV�FRQVWDQWHV�PXGDQÍDV�GR�PHUFDGR�GH
WUDEDOKR�
3( 662 $6�)6( � �� � � � � � � �
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3URJUDP D
) RUP DWLYR

/ HDQ�7 KLQNLQJ

5HVXP R�
,QWURGXÍ ÌR�Ê�ILORVRILD�/ HDQ�H�ÊV�VXDV�IHUUDPHQWDV��FRP�IRFR�QD
PHOKRULD�GRV�SURFHVVRV��DXPHQWR�GD�HILFLÏ QFLD�H�HOLPLQDÍ ÌR�GH
GHVSHUGÒFLRV��

&RQWHÝGRV�SURJUDP ÇWLFRV�
3ULQFÒSLRV�GR�/ HDQ�7KLQNLQJ
,GHQWLILFDÍ ÌR�GH�GHVSHUGÒFLRV��PXGDV�
)HUUDPHQWDV�/ HDQ��. DL]HQ��. DQEDQ��� �: K\V��960
,PSOHPHQWDÍ ÌR�GH�SURFHVVRV�GH�PHOKRULD�FRQWÒQXD

5HVXP R�
)RUPDÍ ÌR�SUÇWLFD�TXH�YLVD�LPSOHPHQWDU�D�PHWRGRORJLD�� 6�SDUD
PHOKRUDU�D�RUJDQL]DÍ ÌR��HILFLÏ QFLD�H�VHJXUDQÍD�QRV�HVSDÍRV�GH
WUDEDOKR��

&RQWHÝGRV�SURJUDP ÇWLFRV�
&RQFHLWRV�H�REMHWLYRV�GD�PHWRGRORJLD�� 6
$SOLFDÍ ÌR� SUÇWLFD� GRV� FLQFR� SLODUHV�� 6HLUL�� 6HLWRQ�� 6HLV�� �
6HLNHWVX�H�6KLWVXNH
' LDJQ×VWLFR�H�SODQR�GH�DÍ ÌR
6XVWHQWDÍ ÌR�GRV�UHVXOWDGRV�QR�WHPSR

) RUP DÍ Ì R�� 6
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* HVWÌ R�GH�HTXLSDV�H�GH�FRQIOLWRV

5HVXP R�
)RUPDÍ ÌR� HVVHQFLDO� SDUD� XP� WUDEDOKR� HP� HTXLSD�� IRFDQGR� QD
RUJDQL]DÍ ÌR�� FRPXQLFDÍ ÌR�� PRWLYDÍ ÌR� H� JHVWÌR� GH� FRQIOLWRV� QR
FRQWH[ WR�SURILVVLRQDO�

&RQWHÝGRV�SURJUDP ÇWLFRV�
&RRUGHQDÍ ÌR�H�RUJDQL]DÍ ÌR
' LQÈPLFDV�GH�JUXSR
&RPXQLFDÍ ÌR���DVVHUWLYLGDGH
* HVWÌR�GH�FRQIOLWRV�

5HVXP R�
)RUPDÍ ÌR� FHQWUDGD� QR� GHVHQYROYLPHQWR� GH� FRPSHWÏ QFLDV
LQWHUSHVVRDLV�H�HVSÒULWR�GH�HTXLSD��FRP�UHFXUVR�D�GLQÈPLFDV�GH
JUXSR��

&RQWHÝGRV�SURJUDP ÇWLFRV�
3ULQFÒSLRV�GR�WUDEDOKR�HP�HTXLSD�H�FRRSHUDÍ ÌR
( VWLORV�GH�FRPXQLFDÍ ÌR�H�SHUILV�FRPSRUWDPHQWDLV
5HVROXÍ ÌR�GH�FRQIOLWRV�H�WRPDGD�GH�GHFLVÌR�HP�JUXSR
' LQÈPLFDV�SUÇWLFDV�GH�JUXSR�H�VLPXODÍÛHV�

7 UDEDOKR�HP �( TXLSD

3URJUDP D
) RUP DWLYR
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5HVXP R�
)RUPDÍ ÌR� SUÇWLFD� TXH� FDSDFLWD� RV� SDUWLFLSDQWHV� D� DWXDU� HP
VLWXDÍÛHV� GH� HPHUJÏ QFLD� DWÎ � Ê� FKHJDGD� GH� SURILVVLRQDLV� GH
VDÝGH��

&RQWHÝGRV�SURJUDP ÇWLFRV�
1 RÍÛHV�EÇVLFDV�GH�DQDWRPLD�H�VLQDLV�YLWDLV
6XSRUWH�%ÇVLFR�GH�9LGD��6%9�
)HULGDV��KHPRUUDJLDV��IUDWXUDV�H�TXHLPDGXUDV
3URFHGLPHQWRV�HP�VLWXDÍÛHV�GH�HPHUJÏ QFLD

3ULP HLURV�6RFRUURV�QDV�( P SUHVDV

3URJUDP D
) RUP DWLYR

6HJXUDQÍ D�H�+ LJLHQH�QR�7 UDEDOKR

5HVXP R�
)RUPDÍ ÌR� HVVHQFLDO� SDUD� D� SUHYHQÍ ÌR� GH� ULVFRV� SURILVVLRQDLV� H
FXPSULPHQWR�GD�OHJLVODÍ ÌR�HP�YLJRU��

&RQWHÝGRV�SURJUDP ÇWLFRV�
,GHQWLILFDÍ ÌR�GH�SHULJRV�H�DYDOLDÍ ÌR�GH�ULVFRV
0 HGLGDV�SUHYHQWLYDV�H�FRQWUROR�GH�DFLGHQWHV
( TXLSDPHQWRV�GH�3URWHÍ ÌR�,QGLYLGXDO��( 3,�
6LQDOL]DÍ ÌR�GH�VHJXUDQÍD�H�FRPSRUWDPHQWR�VHJXUR�

�



5HVXP R�
)RUPDÍ ÌR� FHUWLILFDGD� TXH� YLVD� SUHSDUDU� RSHUDGRUHV� GH
HPSLOKDGRUHV� SDUD� PDQREUDU� HTXLSDPHQWRV� GH� IRUPD� VHJXUD�
HILFD] �H�GH�DFRUGR�FRP�D�OHJLVODÍ ÌR�HP�YLJRU��

&RQWHÝGRV�SURJUDP ÇWLFRV�
1 RUPDV�GH�VHJXUDQÍD
7LSRV�GH�HPSLOKDGRUHV
7Î FQLFDV�GH�PRYLPHQWDÍ ÌR�H�HPSLOKDPHQWR
0 DQXWHQÍ ÌR�SUHYHQWLYD�

0 DQREUDGRU�GH�( P SLOKDGRUHV�

2 SHUDÍ Ì R�FRP �0 ÇTXLQDV�H�) HUUDP HQWDV

5HVXP R�
)RUPDÍ ÌR� SUÇWLFD� H� WÎ FQLFD� SDUD� FDSDFLWDU� SURILVVLRQDLV� QD
RSHUDÍ ÌR�GH�PÇTXLQDV�H�IHUUDPHQWDV�PDQXDLV�RX�HOÎ WULFDV�FRP
VHJXUDQÍD�H�HILFLÏ QFLD��

&RQWHÝGRV�SURJUDP ÇWLFRV�
1 RUPDV�GH�VHJXUDQÍD�QR�PDQXVHDPHQWR
)HUUDPHQWDV�PDQXDLV�H�SRUWÇWHLV
7Î FQLFDV�GH�RSHUDÍ ÌR�H�FRQVHUYDÍ ÌR
$YDOLDÍ ÌR�GH�ULVFRV�

3URJUDP D
) RUP DWLYR
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6HFDJHP �GH�0 DGHLUD

$ FDEDP HQWR�GH�0 DGHLUD�
5HVXP R�
)RUPDÍ ÌR� SUÇWLFD� VREUH� WLSRV� GH� DFDEDPHQWR� HP� PDGHLUD�
HQVLQDQGR� SUHSDUDÍ ÌR� GH� VXSHUIÒFLHV�� DSOLFDÍ ÌR� FRUUHWD� GH
SURGXWRV� H� ERDV� SUÇWLFDV� GH� VHJXUDQÍD�� YLVDQGR� XP� UHVXOWDGR
HVWÎ WLFR�H�IXQFLRQDO�

&RQWHÝGRV�SURJUDP ÇWLFRV�
3UHSDUDÍ ÌR�GD�VXSHUIÒFLH��OL[ DJHP�H�OLPSH]D
7LSRV�GH�DFDEDPHQWR��YHUQL]HV��FHUDV��×OHRV��ODFDV
7Î FQLFDV�GH�DSOLFDÍ ÌR�PDQXDO�H�FRP�SLVWROD
6HJXUDQÍD�QR�PDQXVHDPHQWR�GH�SURGXWRV�TXÒPLFRV
0 DQXWHQÍ ÌR�H�UHWRTXHV�HP�DFDEDPHQWRV�

3URJUDP D
) RUP DWLYR
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5HVXP R�
)RUPDÍ ÌR�FHUWLILFDGD�TXH�YLVD�SUHSDUDU�SURILVVLRQDLV�SDUD�DSOLFDU
FRUUHWDPHQWH� UHYHVWLPHQWRV� GH� SLVR�� FRP� HVSHFLDO� IRFR� QD
PDGHLUD�

&RQWHÝGRV�SURJUDP ÇWLFRV�
3UHSDUDÍ ÌR�H�WLSRV�GH�VRDOKR
( VWUXWXUDV��QLYHODPHQWRV�H�HQFDL[ HV
,VRODPHQWRV��UHPDWHV�H�DFDEDPHQWRV
' HVHQKR�WÎ FQLFR�H�SODQRV�JHRPÎ WULFRV
6HJXUDQÍD�QR�XVR�GH�PDWHULDLV�H�HTXLSDPHQWRV

7 Î FQLFDV�GH�HVWUXWXUD�H�UHYHVWLP HQWRV�HP �SLVR�

&DGHLD�GH�&XVW×GLD���) 6&�	 �3( ) &

5HVXP R�
)RUPDÍ ÌR� WÎ FQLFD� SDUD� FDSDFLWDU� SURILVVLRQDLV� UHODWLYDPHQWH� � Ê
FHUWLILFDÍ ÌR� GH� FDGHLD� GH� FXVW×GLD� GH� SURGXWRV� GH� RULJHP
IORUHVWDO�D�ILP�GH�GDU�FXPSULPHQWR�DRV�UHTXLVLWRV��QRUPDWLYRV�

&RQWHÝGRV�SURJUDP ÇWLFRV�
2 ULJHP��IXQGDPHQWRV�H�QRUPDV
( VSHFLILFDÍÛHV��JUXSR�GH�SURGXWRV��FRPSUDV��IRUQHFHGRUHV
1 ÌR� FRQIRUPLGDGHV�� DXGLWRULDV�� UHYLVÌR� H� FHUWLILFDÍ ÌR
PXOWLVLWH�JUXSR
5HTXLVLWRV�VRFLDLV
5HJUDV�GH�XVR�HP�SURGXWR�H�SURPRÍ ÌR

3URJUDP D
) RUP DWLYR

� �



0 DUFDÍ Ì R�&(

3UHYHQÍ Ì R�H�FRP EDWH�D�LQFÏ QGLRV

5HVXP R�
$�IRUPDÍ ÌR�SUHSDUD�RV�FRODERUDGRUHV�SDUD�HYLWDU�ULVFRV��DWXDU
FRUUHWDPHQWH� HP� HPHUJÏ QFLDV� H� XWLOL]DU� PHLRV� GH� SULPHLUD
LQWHUYHQÍ ÌR��JDUDQWLQGR�VHJXUDQÍD�GH�SHVVRDV�H�EHQV�

&RQWHÝGRV�SURJUDP ÇWLFRV�
7LSRV��SODQRV�H�SURFHGLPHQWRV�GH�HPHUJÏ QFLD
0 DQXWHQÍ ÌR�GH�HTXLSDPHQWR�GH�FRPEDWH��HYDFXDÍ ÌR�H�GH
SULPHLURV�VRFRUURV
$JHQWHV�H[ WLQWRUHV�H�PÎ WRGRV�GH�H[ WLQÍ ÌR
2 UJDQL]DÍ ÌR�GDV�HTXLSDV�GH�LQWHUYHQÍ ÌR

3URJUDP D
) RUP DWLYR
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&RQWHÝGRV�SURJUDP ÇWLFRV�
2 �FXUVR�GÇ�FXPSULPHQWR�DRV�UHTXLVLWRV�FRQIRUPH�GHILQLGR�SHOR�' HVSDFKR�Q‘ �� � � � � �� � � � ��GH�� � �GH�QRYHPEUR�

&RPXQLFDÍ ÌR�H�Î WLFD�SURILVVLRQDO�
5HJLPH� -XUÒGLFR� GH� 6&,( � � ' HFUHWR�/ HL� Q‘ � � � � �� � � � �� GH� � � � GH� QRYHPEUR� H� OHJLVODÍ ÌR� �� GRFXPHQWDÍ ÌR� WÎ FQLFD
FRPSOHPHQWDU�q�HQTXDGUDPHQWR��
5HJXODPHQWR�7Î FQLFR�GH�6&,( ��3RUWDULD�Q‘ �� � � � �� � � � ��GH�� � �GH�GH]HPEUR��
1 RUPDV�H�VHXV�REMHWLYRV�
&RQFHLWRV�EÇVLFRV�GH�6&,( ��IHQRPHQRORJLD�GD�FRPEXVWÌR��IÒVLFD�H�TXÒPLFD��
&DXVDV�H�FRQVHTXÏ QFLDV�GR�IRJR�
&RPEXVWÌR��SURGXWRV�H�FODVVLILFDÍ ÌR��
&ODVVHV�GH�IRJR�
3URSDJDÍ ÌR�GH�XP�LQFÏ QGLR�
1 RÍÛHV�GH�SURMHWR�GH�6&,( �H�LQWHUSUHWDÍ ÌR�GH�SHÍDV�GHVHQKDGDV�
)XQGDPHQWRV�GD�H[ WLQÍ ÌR�GH�LQFÏ QGLR��FODVVHV�GH�LQFÏ QGLR��IDVHV�H�HYROXÍ ÌR�GH�XP�LQFÏ QGLR��SULQFÒSLRV�H�PÎ WRGRV�GH
H[ WLQÍ ÌR�
( VWDELOLGDGH�GH�HVWUXWXUDV�DR�)RJR�
&RPSDUWLPHQWDÍ ÌR�GH�HGLIÒFLRV�
5HDÍ ÌR�DR�IRJR�GH�PDWHULDLV�
1 RÍÛHV�JHUDLV�GH�SURWHÍ ÌR�FRQWUD�LQFÏ QGLR�q�HTXLSDPHQWRV�H�VLVWHPDV�GH�6&,( �
0 HGLGDV�GH�DXWRSURWHÍ ÌR�q
1 RÍÛHV�JHUDLV�H�HVWUXWXUD�GR�GRFXPHQWR��HP�SDUWLFXODU�
5HJLVWRV�GH�VHJXUDQÍD�
5HODW×ULRV�H�WHUPR�GH�UHVSRQVDELOLGDGH�GRV�WÎ FQLFRV�UHVSRQVÇYHLV�
3URFHGLPHQWRV�GH�H[ SORUDÍ ÌR�H�GH�XWLOL]DÍ ÌR�GDV�LQVWDODÍÛHV�WÎ FQLFDV��HTXLSDPHQWRV�H�VLVWHPDV�GH�6&,( �
3URFHGLPHQWRV�GH�FRQVHUYDÍ ÌR�H�GH�PDQXWHQÍ ÌR�GDV�LQVWDODÍÛHV�WÎ FQLFDV��GLVSRVLWLYRV��HTXLSDPHQWRV�H�VLVWHPDV�GH
6&,( �
3URFHGLPHQWRV� GH� DOWHUDÍ ÌR� H� LQVWDODÍ ÌR� GH� HTXLSDPHQWRV� H� VLVWHPDV� GH� 6&,( �� FRPR� VH� UHIOHWHP� QDV� 0 HGLGDV� GH
$XWRSURWHÍ ÌR�H[ LVWHQWHV��UHJLVWR��UHODW×ULRV��SODQWDV�GH�SUHYHQÍ ÌR�H�GH�HPHUJÏ QFLD�H�SDUWH�HVFULWD��

5HVXP R�
)RUPDÍ ÌR�HVSHFÒILFD�GH�3RUWDV�H�( QYLGUDÍDGRV�UHVLVWHQWHV�DR�IRJR�H
DR�IXPR�H�VHXV�DFHVV×ULRV
�SDUD�WÎ FQLFRV�UHVSRQVÇYHLV�6&,( ���DXWRUL]DGD�SHOD�$1 ( 3&��1 R�ILQDO
GD�IRUPDÍ ÌR�HVWH�FXUVR
KDELOLWD� R� IRUPDQGR� D� WÎ FQLFR� UHVSRQVÇYHO� SHOD� FRPHUFLDOL]DÍ ÌR�
LQVWDODÍ ÌR�RX�PDQXWHQÍ ÌR�GRV
HTXLSDPHQWR�H�VLVWHPDV�GH�6HJXUDQÍD�FRQWUD�LQFÏ QGLRV�HP�HGLIÒFLRV
�6&,( ��

7 Î FQLFRV�5HVSRQVÇYHLV�GH�6&,( ��) RUP DÍ Ì R�* HUDO�q�� � K
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7 Î FQLFRV�5HVSRQVÇYHLV�GH�6&,( ��) RUP DÍ Ì R�( VSHFÒILFD�q�� � K

&RQWHÝGRV�SURJUDP ÇWLFRV�
2 �FXUVR�GÇ�FXPSULPHQWR�DRV�UHTXLVLWRV�FRQIRUPH�GHILQLGR�SHOR�' HVSDFKR�Q‘ �� � � � � �� � � � ��GH�� � �GH�QRYHPEUR�

( [ LJÏ QFLDV�UHJXODPHQWDUHV��QRPHDGDPHQWH�R�5HJXODPHQWR�7Î FQLFR�GH�6&,( ��QRWDV
7Î FQLFDV�GD�$1 ( 3&��QRUPDV��EHP�FRPR�RXWUDV�HVSHFLILFDÍÛHV�WÎ FQLFDV�H�OHJLVODÍ ÌR�DSOLFÇYHLV�
1 RÍÛHV� IÒVLFDV� HOHPHQWDUHV� GH� WUDQVPLVVÌR� GH� HQHUJLD� FDORULILFD�� 8 QLGDGHV� GH� WHPSHUDWXUD� q� JUDXV
FHQWÒJUDGRV��. HOYLQ�H�)DKUHQKHLW��&RQFHLWR�GH�IOX[ R�GH�HQHUJLD�FDORUÒILFD�
3URFHVVRV�GH�WUDQVPLVVÌR�GH�HQHUJLD�FDORUÒILFD�q�FRQGXÍ ÌR��UDGLDÍ ÌR��FRQYH[ ÌR�
7UDQVPLVVÌR� GH� HQHUJLD� FDORULILFD� SRU� FRQGXÍ ÌR�� / HL� GH� )RXULHU� q� FRQFHLWR� GH� FRQGXWLYLGDGH� WÎ UPLFD� H
XQLGDGHV�
7UDQVPLVVÌR� GH� HQHUJLD� FDORUÒILFD� SRU� UDGLDÍ ÌR�� / HL� GH� 6WHIDQ�%ROW]PDQQ� q� FRQFHLWR� GH� HPLVVLYLGDGH� H
FRQVWDQWH�GH�6WHIDQ�%ROW]PDQQ�H�XQLGDGHV�
7UDQVPLVVÌR�GH�HQHUJLD�FDORUÒILFD�SRU�FRQYHFÍ ÌR��WD[ D�GH�WUDQVPLVVÌR�FRQYHFWLYD�
( IHLWR�GH�LVRODPHQWR�WÎ UPLFR��FRQFHLWR�GH�UHVLVWÏ QFLD�WÎ UPLFD�
&XUYD�GH�LQFÏ QGLR�SDGUÌR��FXUYDV�GH�LQFÏ QGLR�QRPLQDLV�H�FXUYD�GH�LQFÏ QGLR�QDWXUDO�H�SDUDPHWUL]DGD�
( XURFODVVHV�H�UHVLVWÏ QFLD�DR�IRJR�H�QRPHQFODWXUD�
' HILQLÍÛHV�
7LSRV�GH�3RUWDV�
3ULQFLSDLV�DFHVV×ULRV�
5HTXLVLWRV�HVSHFÒILFRV�SRU�8 7��ORFDLV�GH�ULVFR�H�FDWHJRULDV�GH�ULVFR�
,QVWDODÍ ÌR�H�PDQXWHQÍ ÌR�GH�HTXLSDPHQWRV
$SUHVHQWDÍ ÌR�GH�FDVRV�SUÇWLFRV�
$YDOLDÍ ÌR�GH�FRQKHFLPHQWRV�

3URJUDP D
) RUP DWLYR

5HVXP R�
)RUPDÍ ÌR�HVSHFÒILFD�GH�3RUWDV�H�( QYLGUDÍDGRV�UHVLVWHQWHV�DR�IRJR�H
DR�IXPR�H�VHXV�DFHVV×ULRV
�SDUD�WÎ FQLFRV�UHVSRQVÇYHLV�6&,( ���DXWRUL]DGD�SHOD�$1 ( 3&��1 R�ILQDO
GD�IRUPDÍ ÌR�HVWH�FXUVR
KDELOLWD� R� IRUPDQGR� D� WÎ FQLFR� UHVSRQVÇYHO� SHOD� FRPHUFLDOL]DÍ ÌR�
LQVWDODÍ ÌR�RX�PDQXWHQÍ ÌR�GRV
HTXLSDPHQWR�H�VLVWHPDV�GH�6HJXUDQÍD�FRQWUD�LQFÏ QGLRV�HP�HGLIÒFLRV
�6&,( ��

� �



2 �QRVVR�SRUWHI×OLR� IRUPDWLYR�DSUHVHQWD�DSHQDV�XPD�DPRVWUD�GDV�RSÍÛHV
GLVSRQÒYHLV��1 D�/ HQKRWHF��RIHUHFHPRV�XP�FDWÇORJR�GH�IRUPDÍÛHV�YDULDGR�H
DGDSWÇYHO�ÊV�QHFHVVLGDGHV�HVSHFÒILFDV�GD�VXD�HPSUHVD�

1 ÌR�HQFRQWURX�R�TXH�SURFXUD"�3UHFLVD�GH�XPD�VROXÍ ÌR�SHUVRQDOL]DGD"
) DOH� FRQQRVFR�� ( VWDPRV�GLVSRQÒYHLV�SDUD�GHVHQYROYHU�D� IRUPDÍ ÌR�FHUWD
SDUD�D�VXD�HTXLSD�

$�PDLRULD�GDV�IRUPDÍÛHV�SRGHP�VHU�UHDOL]DGDV�HP�XP�GRV�VHJXLQWHV�UHJLPHV�
3UHVHQFLDO��QDV�LQVWDODÍÛHV�GR�FOLHQWH�
2 QOLQH��FRP�UHFXUVR�D�SODWDIRUPDV�LQWHUDWLYDV�
,QWUDHPSUHVD��DMXVWDGDV�DR�FRQWH[ WR�UHDO�GH�WUDEDOKR�

� �



2 �YHUGDGHLUR�YDORU�GH�XPD�IRUPDÍ ÌR�HVWÇ�QD�WUDQVIRUPDÍ ÌR�TXH�SURYRFD��
3DUWLOKDPRV�DV�YR]HV�GH�TXHP�MÇ�YLYHX�HVVD�H[ SHULÏ QFLD�FRQQRVFR�

$ �9 2 = �' 2 6�) 2 50 $ 1 ' 2 6

&RP�XPD�WD[ D�GH�VDWLVIDÍ ÌR�VXSHULRU�D�� � � ��DV�QRVVDV�IRUPDÍÛHV�FRQWLQXDP�D�WUDQVIRUPDU�HTXLSDV�H�D
LPSXOVLRQDU�UHVXOWDGRV�

,QYLVWD�QR�WDOHQWR�GD�VXD�HTXLSD��&RQKHÍ D�DV�QRVVDV�IRUP DÍ ÛHV�

� �

�q�3�H�U�P�L�W�L�X���P�H���H�V�F�O�D�U�H�F�H�U���W�H�P�D�V���T�X�H
�G�H�V�F�R�Q�K�H�F�L�D���H���T�X�H���F�R�Q�V�L�G�H�U�R
�H�V�V�H�Q�F�L�D�L�V���Q�R���G�L�D���D���G�L�D���r

�t���)�R�U�P�D�Q�G�R���G�H���3�U�L�P�H�L�U�R�V���6�R�F�R�U�U�R�V��

�q�5�H�Y�H�O�R�X���V�H���I�X�Q�G�D�P�H�Q�W�D�O�����W�U�D�Q�V�P�L�W�L�Q�G�R
�F�R�Q�K�H�F�L�P�H�Q�W�R�V���Y�L�W�D�L�V���S�D�U�D���V�L�W�X�D�Ä�Ò�H�V
�G�H���H�P�H�U�J�Ç�Q�F�L�D���r

�t���)�R�U�P�D�Q�G�R���G�H���3�U�L�P�H�L�U�R�V���6�R�F�R�U�U�R�V��
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