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WUDEDOKD�FRP�HVWDJLoULRV�VRE�D�RULHQWDrqR�GH�XPD��VLRWHUDSHXWD�H�XPD�&OuQLFD�0sGLFD�9HWHULQoULD
SDUD�DWHQGLPHQWR�GH�DQLPDLV�GH��SHTXHQR�SRUWH�

2V�ODERUDWvULRV�HVWqR�GLVWULEXuGRV�QRV�WUtV�DQGDUHV�GR�EORFR�$��GD�VHJXLQWH�IRUPD�
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5RWLQD�GRV�/DERUDWvULRV
2V�ODERUDWvULRV�GH�VDyGH�DWHQGHP�

|�3URIHVVRUHV�QR�GHVHQYROYLPHQWR�GH�DWLYLGDGHV�SUoWLFDV�H�WDPEsP�SDUD�D�UHDOL]DrqR�GH�FXUVRV�GH
H[WHQVqR�RX�DWLYLGDGHV�H[WHUQDV�DRV�ODERUDWvULRV�H�RX�n�8QLYHUVLGDGH��1HVVH�FDVR�VqR�FHGLGRV
HTXLSDPHQWRV�PDWHULDLV�SDUD�VXD�UHDOL]DrqR�

|�3UHFHSWRUHV�GH�HVWoJLR�TXH�XWLOL]DP�RV�ODERUDWvULRV�SDUD�GHPRQVWUDrqR�GH�WsFQLFDV�TXH�VHUqR
UHDOL]DGDV�QR�FDPSR�GH�HVWoJLR��QqR�s�SHUPLWLGR�R�HPSUsVWLPR�GH�PDWHULDLV��

|�$OXQRV�TXH�TXHLUDP�XWLOL]DU�DV�LQVWDODrxHV�H�PDWHULDLV�SDUD�HVWXGR��KRUoULR�GH�HVWXGRV��

|�&OuQLFD�(VFROD�GH�)LVLRWHUDSLD�H�1XWULrqR�
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5(6(59$�'26�/$%25$7j5,26�(�0$7(5,$,6

|�1RV�ODERUDWvULRV�GH�VDyGH��WUDEDOKDPRV�FRP�UHVHUYD�GH�HVSDrR�H�PDWHULDLV��$�UHVHUYD�RFRUUH�GD
VHJXLQWH�IRUPD�

|�([LJH�VH�DJHQGDPHQWR�FRP�DQWHFHGtQFLD�YLD�PHPRUDQGR�

|�4XDOTXHU�DOWHUDrqR�QRV�KRUoULRV�DJHQGDGRV��D�FRRUGHQDrqR�GHYHUo�VHU�FRPXQLFDGD�FRP���
�GRLV��GLDV�GH�DQWHFHGtQFLD�

| �2 �HPSUsVWLPR �GH �PDWHULDLV�HTXLSDPHQWRV �VHUo �DXWRUL]DGR �PHGLDQWH �D �VROLFLWDrqR �GH �XP
SURIHVVRU�

|�2�DJHQGDPHQWR�GR�ODERUDWvULR�H�GRV�PDWHULDLV�TXH�VHUqR�XWLOL]DGRV�QDV�DYDOLDrxHV�GHYHP�VHU
VROLFLWDGRV�DWUDYsV�GH�XP�IRUPXOoULR�SUvSULR�H�GHYH�VHU�HQFDPLQKDGR�o�FRRUGHQDrqR�FRP�SHOR
PHQRV�����VHWH�GLDV��GH�DQWHFHGtQFLD�

|�$SvV�FDGD�DWLYLGDGH�DJHQGDGD��R�HVSDrR�H�PDWHULDLV�FHGLGRV�VHUqR�FRQIHULGRV�

|�$�XWLOL]DrqR�GRV�ODERUDWvULRV�H�GH�PDWHULDLV�GHYH�VHU�UHJLVWUDGD�QR�FDGHUQR�GH�HPSUsVWLPRV�H�QR
DWR�GD�GHYROXrqR�GR�ODERUDWvULR��R�SURIHVVRU�GHYHUo�DVVLQDU�LQGLFDQGR�FLtQFLD�

|�3DUD�R�HPSUsVWLPR�GH�SHrDV�DQDWwPLFDV��R�SURIHVVRU�GHYHUo�SUHHQFKHU�R�IRUPXOoULR�SUvSULR�TXH
OKH�VHUo�HQWUHJXH�VHPDQDOPHQWH��(VVH�IRUPXOoULR�GHYHUo�VHU�HQFDPLQKDGR�n�FRRUGHQDrqR�FRP
SHOR�PHQRV�����WUtV��GLDV�GH�DQWHFHGtQFLD��$�UHVHUYD�Vv�VHUo�IHLWD�DWUDYsV�GHVWH�IRUPXOoULR�H�FDVR
KDMD�QHFHVVLGDGH��D�FRRUGHQDrqR�GRV�ODERUDWvULRV�SRGHUo�IRUQHFHU�XP�QyPHUR�GH�SHrDV�LQIHULRU
nTXHOH�VROLFLWDGR�

| �1R�WsUPLQR�GDV�DXODV �GH�DQDWRPLD� �R �IXQFLRQoULR �GRV �ODERUDWvULRV �LUo �FRQIHULU �RV �PRGHORV
HPSUHVWDGRV�QD�SUHVHQrD�GR�SURIHVVRU�H�HVWH�GDUo�FLtQFLD�GD�GHYROXrqR�GRV�PDWHULDLV�MXQWDPHQWH
FRP�R�IXQFLRQoULR�UHVSRQVoYHO�SHOD�FRQIHUtQFLD��
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|�4XDQGR�KRXYHU�QHFHVVLGDGH�GH�XWLOL]DU�RV�PDWHULDLV�HP�RXWUDV�GHSHQGtQFLDV��RX�VHMD��IRUD�GR
EORFR�$���D�VROLFLWDrqR�SRGHUo�VHU�DXWRUL]DGD�GHVGH�TXH�QqR�WUDJD�ULVFRV�DR�PDWHULDO��1HVVH�FDVR��R
UHVSRQVoYHO �SHOR �HPSUsVWLPR�GHYHUo�DVVLQDU �XP�IRUPXOoULR �SUvSULR �H �VH�UHVSRQVDELOL]DU �SHOD
GHYROXrqR�GRV�PHVPRV�QD�GDWD�FRPELQDGD��

|�$�XWLOL]DrqR�GR�ODERUDWvULR�SRU�DOXQRV�SDUD�UHYLVqR�RX�RXWUD�DWLYLGDGH�H[WUD�VRPHQWH�SRGHUo�VHU
UHDOL]DGD�FRP�D�SUHVHQrD�GR�SURIHVVRU�H�RX�UHVSRQVoYHO�SHOR�ODERUDWvULR��3DUD�DWLYLGDGHV�GHVVH
WLSR�s�LQGLVSHQVoYHO�XP�DJHQGDPHQWR�SUsYLR��FRP�H[FHrqR�GRV�ODERUDWvULRV�GH�PLFURVFRSLD�H
DQDWRPLD� �(VVHV �ODERUDWvULRV �GLVSxH �GH �KRUoULRV �GH �HVWXGRV �RQGH �R �DOXQR �SRGHUo �XWLOL]DU �R
ODERUDWvULR�H�RV�PDWHULDLV�PRGHORV�DQDWwPLFRV�TXH�SUHFLVDU��2V�KRUoULRV�VHUqR�GH�QLGRV�QR�LQuFLR
GH�FDGD�VHPHVWUH�OHWLYR�H�GLYXOJDGRV�QRV�TXDGURV�GH�DYLVR�GRV�WUtV�DQGDUHV�GR�EORFR�$��

|�2V�DOXQRV�Vv�SRGHUqR�XWLOL]DU�RV�PDWHULDLV�VRE�D�VXSHUYLVqR�GR�SURIHVVRU�RX�GH�XP�IXQFLRQoULR�GR
VHWRU� �1D �DXVtQFLD �GR �SURIHVVRU� �D �DXWRUL]DrqR �SDUD �R �HPSUsVWLPR �VHUo �GDGD �PHGLDQWH �D
GLVSRQLELOLGDGH�GR�ODERUDWvULR�UHTXHULGR�H�GR�IXQFLRQoULR�GR�ODERUDWvULR�TXH�LUo�DFRPSDQKDU�WRGD�D
DWLYLGDGH�

�

7RGR�H�TXDOTXHU�WUDEDOKR�D�VHU�GHVHQYROYLGR�GHQWUR�GRV�/DERUDWvULRV�DSUHVHQWD�ULVFRV��VHMD�SHOD
DrqR�GH�SURGXWRV�TXuPLFRV��SHOD�FKDPD��HOHWULFLGDGH�EHP�FRPR�SRU�TXDOTXHU�LPSUXGtQFLD�
LPSHUuFLD�RX�QHJOLJtQFLD��TXH�SRGHP�UHVXOWDU�HP�GDQRV�PDWHULDLV�H�RX�SHVVRDLV�FRPR�WDPEsP
SHUGD�GH�WHPSR�yWLO��

�
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�

1RUPDV�*HUDLV�GH�6HJXUDQrD�GRV�/DERUDWvULRV�
2%-(7,926��

���)RUQHFHU�RULHQWDrxHV�EoVLFDV�SDUD�R�IXQFLRQDPHQWR�VHJXUR�GRV�ODERUDWvULRV�GH�HQVLQR�

���)DYRUHFHU�D�VHJXUDQrD�GRV�VHUYLGRUHV��DOXQRV�H�SURIHVVRUHV�FRQWUD�DFLGHQWHV�QR�LQWHULRU�GRV
ODERUDWvULRV�GH�HQVLQR��

�� �(VWDEHOHFHU�XP�SDGUqR�GH�VHJXUDQrD�SDUD�DV�SUoWLFDV�SUR�VVLRQDLV�UHDOL]DGDV�QRV�ODERUDWvULRV
GH�HQVLQR�

�

35,1&i3,26�*(5$,6

| �'LVSRQLELOL]DU �VREUH �D �EDQFDGD �VRPHQWH �RV �PDWHULDLV �H �HTXLSDPHQWRV �QHFHVVoULRV �SDUD �R
GHVHQYROYLPHQWR�GD�DWLYLGDGH�SURSRVWD�

|�i�GH�UHVSRQVDELOLGDGH�GR�SURIHVVRU�YHUL�FDU�D�YROWDJHP�H�R�PDQXDO�GH�LQVWUXrqR��PDQXVHDU�FRP
FXLGDGR�H�GHVOLJDU�RV�HTXLSDPHQWRV�XWLOL]DGRV�

| �1qR �PDQXVHDU �DSDUHOKRV �SDUD �RV �TXDLV �QqR �WHQKDP �UHFHELGR �LQVWUXrxHV �HVSHFL�FD �RX �IHLWD �n
OHLWXUD�GR�PDQXDO�

| �7RGD �TXHEUD �RX �GHVDSDUHFLPHQWR �GH �PDWHULDLV �GHYHUo �VHU �FRPXQLFDGD �LPHGLDWDPHQWH �DR
UHVSRQVoYHO�SHOR�ODERUDWvULR��TXH�IDUo�D�DQRWDrqR�GD�RFRUUtQFLD�HP�FDGHUQR�SUvSULR�H�D�GHYLGD
FRPXQLFDrqR�o�FRRUGHQDrqR�GH�/DERUDWvULRV

|�1qR�GHVFDUWDU�QHQKXP�WLSR�GH�UHVuGXRV�QD�UHGH�KLGUoXOLFD�HVJRWR�GRV�ODERUDWvULRV

|�$QWHV�GH�GHVFDUWDU�TXDOTXHU�PDWHULDO�XVDGR�HP�HQVDLRV�WHQKD�D�FHUWH]D�GH�TXH�YRFt�FRQKHFH�R
SURFHVVR �GH �GHVFDUWH �RX �GLVSRVLrqR �GR �PDWHULDO� �EHP �FRPR �R �ORFDO �H �RV �SURFHGLPHQWRV
DSURSULDGRV��7DO�SURFHGLPHQWR�VH�DSOLFD�PHVPR�SDUD�PDWHULDLV�FRQVLGHUDGRV�LQHUWHV��FRPR�VROR�
EULWD��H�oJXD��

|�2V�DOXQRV�H�R�SURIHVVRUHV�VqR�UHVSRQVoYHLV�SHODV�DWLYLGDGHV�TXH�H[HFXWDP��EHP�FRPR�SHOD
VHJXUDQrD�GRV�HQYROYLGRV�H�SHODV�ERDV�FRQGLrxHV�GD�RUJDQL]DrqR�GRV�ODERUDWvULRV�GXUDQWH�DV
DWLYLGDGHV�

|�$�XWLOL]DrqR�GRV�HTXLSDPHQWRV�H�HVSDrR�IuVLFR�RV�ODERUDWvULRV�SRU�DOXQRV�IRUD�GR�KRUoULR�GH�DXOD
VRPHQWH�SRGHUo�RFRUUHU�HVWDQGR�SUHVHQWH�R�SURIHVVRU��TXH�VH�UHVSRQVDELOL]DUo�SHORV�PDWHULDLV�
HTXLSDPHQWRV�H�SHOD�VHJXUDQrD�GRV�DOXQRV

|�4XDOTXHU�QqR�FRQIRUPLGDGH��RX�QHFHVVLGDGH�GH�PDQXWHQrqR�GHYHUo�VHU�FRPXQLFDGR�GH�LPHGLDWR
D�FRRUGHQDrqR�GRV�ODERUDWvULRV�



&HQWUR�8QLYHUVLWbULR�81,9(562�%HOR�+RUL]RQWH

�

|�(YLWDU�EULQFDGHLUDV�H�RX�FRQYHUVDV�GHVQHFHVVoULDV�TXH�SRVVDP�GLVWUDLU�H�OHYDU�D�DFLGHQWHV�SHOD
IDOWD�GH�DWHQrqR��3UHYHQLU�DFLGHQWHV�s�GHYHU�GH�FDGD�XP��WUDEDOKH�FRP�FDOPD��FDXWHOD�H�ERP
VHQVR

|�5HVSHLWDU�RV�KRUoULRV�GH�LQuFLR�H�WsUPLQR�GDV�DWLYLGDGHV�SURSRVWDV

|�1RV�ODERUDWvULRV�GHYHP�VHU�XVDGRV�RV�HTXLSDPHQWRV�GH�SURWHrqR�LQGLYLGXDO�DSURSULDGRV�DRV
ULVFRV�H[LVWHQWHV�

| �2 �HTXLSDPHQWR �GH �SURWHrqR �LQGLYLGXDO �GHYH �VHU �XWLOL]DGR �SRU �WRGR �DTXHOH �TXH �HVWHMD �QR
ODERUDWvULR��H�QqR�DSHQDV�SHORV�TXH�HVWLYHUHP�WUDEDOKDQGR�QR�PRPHQWR��

|�2V�XVXoULRV�GHYHP�XVDU�URXSDV�H�VDSDWRV�TXH�SHUPLWDP�D�FREHUWXUD�Po[LPD�GR�FRUSR��GH
DFRUGR�FRP�R�QuYHO�GH�ULVFR�DR�TXDO�HVWHMDP�H[SRVWRV����$�SURWHrqR�PuQLPD�GH�XP�XVXoULR��FRQVLVWH
HP�XVDU�FDOrDV�FRPSULGDV��FDPLVD�RX�FDPLVHWD��PHLDV��VDSDWRV�IHFKDGRV��QXQFD�VDQGoOLDV�RX
FKLQHORV� �H �MDOHFR� �(P �DOJXQV �ODERUDWvULRV �R �YHVWXoULR �DGHTXDGR �VHUo �GH�QLGR �SHOR �SURIHVVRU �GD
GLVFLSOLQD

�

(48,3$0(1726�(�352&(',0(1726�'(�(0(5*h1&,$

,� �2V�HTXLSDPHQWRV�FRPXQV�GH�VHJXUDQrD�H�HPHUJtQFLD�LQFOXHP�H[WLQWRUHV� �NLW �GH�SULPHLURV
VRFRUURV��HVWDrqR�GH�ODYDJHP�GH�ROKRV�H�FKXYHLURV�GH�HPHUJtQFLD�H�VDuGDV�GH�HPHUJtQFLD��i
QHFHVVoULR�TXH�RV�XVXoULRV�VDLEDP�RQGH�HVWqR�H�FRPR�PDQHMDU�RV�HTXLSDPHQWRV�GH�VHJXUDQrD�
DSUHQGD�R�TXH�ID]HU�HP�XPD�HPHUJtQFLD�H�VH�IDPLOLDUL]HP�FRP�HVWHV�SURFHGLPHQWRV��

,,��8P�ODYD�ROKRV�H�XP�FKXYHLUR�GH�HPHUJtQFLD�GHYHP�HVWDU�DFHVVuYHLV�D�WRGR�R�PRPHQWR�QRV
ODERUDWvULRV�RQGH�UHDJHQWHV�SHULJRVRV�SDUD�D�SHOH�H�RV�ROKRV�VqR�XVDGRV��2V�XVXoULRV�GHYHP�HVWDU
D�PHQRV�GH����P�H�GHYHP�DWUDYHVVDU�QR���Po[LPR�XPD�SRUWD�SDUD�FKHJDU�DR�ORFDO�RQGH�HVWHMDP�R
ODYD�ROKRV�H�R�FKXYHLUR�GH�HPHUJtQFLD��

,,,��2V�ODERUDWvULRV�GHYHP�HVWDU�HTXLSDGRV�FRP�XP�QyPHUR�VX�FLHQWH�GH�H[WLQWRUHV�GH�LQFtQGLR�GR
WLSR�FRUUHWR�SDUD�VHU�XVDGR�QRV�PDWHULDLV�TXH�HVWqR�VHQGR�PDQLSXODGRV��

,9��7RGRV�RV�HTXLSDPHQWRV�GH�HPHUJtQFLD�GHYHP�VHU�FKHFDGRV�SHULRGLFDPHQWH��2V�ODYD�ROKRV�H�RV
FKXYHLURV�GHYHP�VHU�WHVWDGRV�DQXDOPHQWH��2V�H[WLQWRUHV�GH�LQFtQGLR�GHYHP�VHU�LQVSHFLRQDGRV
PHQVDOPHQWH� �8P �UHJLVWUR �GDV �LQVSHrxHV �GHYH �VHU �FRORFDGR �QXPD �HWLTXHWD �D�[DGD �DR
HTXLSDPHQWR�

�

35,0(,526�62&25526�

2�FRRUGHQDGRU�GR�ODERUDWvULR�s�UHVSRQVoYHO �SRU �FRQKHFHU�H�DSOLFDU �DV�WsFQLFDV�GH�SULPHLURV
VRFRUURV�H�SRU�YHUL�FDU�TXH�WRGR�R�XVXoULR�GR�ODERUDWvULR�HVWHMD�IDPLOLDUL]DGR�FRP�D�ORFDOL]DrqR�GRV
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�

NLWV�GH�SULPHLURV�VRFRUURV��

2V�FRRUGHQDGRUHV�GHYHP�VHU�WUHLQDGRV�D�SUHVWDU�SULPHLURV�VRFRUURV��$SvV�R�SULPHLUR�DWHQGLPHQWR�
R�XVXoULR�GHYH�VHU�FRQGX]LGR��DR�KRVSLWDO��GHSHQGHQGR�GD�JUDYLGDGH�GR�FDVR�

$&,'(17(6�&20�(;326,fe2�'$�3(/(�$�352'8726�48i0,&26

|�/DYDU�WRGDV�DV�oUHDV�GR�FRUSR�DIHWDGDV�SRU����D����PLQXWRV�FRP�oJXD�FRUUHQWH��

| �1qR �XVH �VDEqR �RX �GHWHUJHQWH �DWs �YHUL�FDU �DV �QRUPDV �GH �ULVFR �H �VHJXUDQrD �GR �UHDJHQWH �HP
TXHVWqR� �

|�(QFDPLQKDU�D�SHVVRD�DR�KRVSLWDO�VH�D�LUULWDrqR�SHUVLVWLU�H�VH�KRXYHU�XP�GDQR�DSDUHQWH�RX�VH�DV
QRUPDV�GH�VHJXUDQrD�GR�SURGXWR�DVVLP�H[LJLUHP��

$&,'(17(6�&20�0$7(5,$/�%,2/j*,&2

$ �H[SRVLrqR �D �PDWHULDO �ELROvJLFR ��VDQJXH �RX �RXWURV ��XLGRV �RUJpQLFRV �SRWHQFLDOPHQWH
FRQWDPLQDGRV��SRGH�UHVXOWDU�HP�LQIHFrqR�SRU�SDWvJHQRV�FRPR�R�YuUXV�GD�LPXQRGH�FLtQFLD�KXPDQD
H�RV�YuUXV�GDV�KHSDWLWHV�%�H�&�

2V�DFLGHQWHV�RFRUUHP�KDELWXDOPHQWH�DWUDYsV�GH�IHULPHQWRV�FRP�DJXOKDV��PDWHULDO�RX�LQVWUXPHQWRV
FRUWDQWHV��DFLGHQWHV�SHUFXWpQHRV���RX�D�SDUWLU�GR�FRQWDWR�GLUHWR�GD�PXFRVD�RFXODU��QDVDO��RUDO�H
SHOH�QD�LQWHJUD�FRP�VDQJXH�RX�PDWHULDLV�RUJpQLFRV�FRQWDPLQDGRV��6qR��SRUWDQWR��SRWHQFLDOPHQWH
SUHYHQuYHLV�

([SRVLrqR�D�PDWHULDO�ELROvJLFR��&RQWDWR�GH�PXFRVDV�H�SHOH�QqR�uQWHJUD�RX�DFLGHQWH�SHUFXWpQHR
FRP�VDQJXH�RX�TXDOTXHU�RXWUR�PDWHULDO �ELROvJLFR�SRWHQFLDOPHQWH�LQIHFWDQWH��VtPHQ��VHFUHrqR
YDJLQDO��QDVDO�H�VDOLYD��OuTXRU��OuTXLGR�VLQRYLDO��SHULWRQHDO��SHULFoUGLFR�H�DPQLvWLFR�

$V�H[SRVLrxHV�RFXSDFLRQDLV�SRGHP�VHU�

| �([SRVLrxHV �SHUFXWpQHDV� �OHVxHV �SURYRFDGDV �SRU �LQVWUXPHQWRV �SHUIXUDQWHV �H�RX �FRUWDQWHV
�DJXOKDV��ELVWXUL��YLGUDULDV��

|�([SRVLrxHV�HP�PXFRVDV��UHVSLQJRV�HP�ROKRV��QDUL]��ERFD�H�JHQLWoOLD�

|�([SRVLrxHV�HP�SHOH�QqR�LQWHJUD��GHUPDWLWHV�

)DWRUHV�GH�ULVFR�SDUD�RFRUUpQFLD�GH�LQIHFnmR�

��$�SDWRJHQLFLGDGH�GR�DJHQWH�LQIHFFLRVR�

��2�YROXPH�H�R�PDWHULDO�ELROvJLFR�HQYROYLGR�

��$�FDUJD�YLUDO�EDFWHULDQD�GD�IRQWH�GH�LQIHFrqR

��$�IRUPD�GH�H[SRVLrqR�
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�

��$�VXVFHSWLELOLGDGH�GR�SUR�VVLRQDO�GH�VDyGH�

3UHYHQnmR�GRV�DFLGHQWHV�

��7HU�Po[LPD�DWHQrqR�GXUDQWH�D�UHDOL]DrqR�GH�SURFHGLPHQWRV�LQYDVLYRV�

��-DPDLV�XWLOL]DU�RV�GHGRV�FRPR�DQWHSDUR�GXUDQWH�D�UHDOL]DrqR�GH�SURFHGLPHQWRV�TXH�HQYROYDP
PDWHULDO�SHUIXUR�FRUWDQWH�

��1XQFD�UHHQFDSDU��HQWRUWDU��TXHEUDU�RX�GHVFRQHFWDU�D�DJXOKD�GD�VHULQJD�

��1qR�XWLOL]DU�DJXOKDV�SDUD��[DU�SDSsLV�

��'HVFDUWDU�DJXOKDV��VFDOSV��OpPLQDV�GH�ELVWXUL�H�YLGUDULDV��PHVPR�TXH�HVWsUHLV��HP�UHFLSLHQWHV
UuJLGRV�

��8WLOL]DU�RV�(3,V�SUvSULRV�SDUD�R�SURFHGLPHQWR�

��8VDU�VDSDWRV�IHFKDGRV�GH�FRXUR�RX�PDWHULDO�VLQWsWLFR�

3URFHGLPHQWRV�UHFRPHQGDGRV�SrV�H[SRVLnmR�D�PDWHULDO�ELROrJLFR

� �$SvV �H[SRVLrqR �HP�SHOH �uQWHJUD� �ODYDU �R �ORFDO �FRP�DJXD�H �VDEqR�RX �VROXrqR�DQWLVVsSWLFD
DEXQGDQWHPHQWH��2�FRQWDWR�FRP�SHOH�uQWHJUD�PLQLPL]D�D�VLWXDrqR�GH�ULVFR�

� �1DV �H[SRVLrxHV �GH �PXFRVDV� �GHYH�VH �ODYDU �H[DXVWLYDPHQWH �FRP �oJXD �RX �VROXrqR �VDOLQD
�VLROvJLFD�

� �6H �R �DFLGHQWH �IRU �SHUFXWpQHR� �ODYDU �LPHGLDWDPHQWH �R �ORFDO �FRP�oJXD�H �VDEqR�RX�VROXrqR
DQWLVVsSWLFD �FRP�GHWHUJHQWH ��393,� �FORUH[LGLQD�� �1qR �ID]HU �HVSUHPHGXUD �GR �ORFDO �IHULGR� �SRLV
IDYRUHFH�XP�DXPHQWR�GD�oUHD�H[SRVWD�

��1qR�GHYHP�VHU�UHDOL]DGRV�SURFHGLPHQWRV�TXH�DXPHQWHP�D�oUHD�H[SRVWD��WDLV�FRPR�FRUWHV�H
LQMHrxHV�ORFDLV��$�XWLOL]DrqR�GH�VROXrxHV�LUULWDQWHV��sWHU��KLSRFORULWR�GH�VvGLR��WDPEsP�HVWo�FRQWUD�
LQGLFDGD�

$YDOLDnmR�GR�DFLGHQWH

��'HYH�RFRUUHU�LPHGLDWDPHQWH�DSvV�R�IDWR�H��LQLFLDOPHQWH��EDVHDU�VH�HP�XPD�DGHTXDGD�DQDPQHVH�
FDUDFWHUL]DrqR�GR�SDFLHQWH�IRQWH� �DQoOLVH�GR�ULVFR� �QRWL�FDrqR�GR�DFLGHQWH�DRV�UHVSRQVoYHLV �SHOR
6HWRU ��3URIHVVRU�3UHFHSWRU �H �&RRUGHQDrqR �GRV �/DERUDWvULRV� �SDUD �TXH �VHMDP �WRPDGDV �DV
SURYLGtQFLDV�QHFHVVoULDV�

$�H[SRVLrqR�RFXSDFLRQDO�D�PDWHULDO�ELROvJLFR�GHYH�VHU�DYDOLDGD�TXDQWR�DR�SRWHQFLDO�GH�WUDQVPLVVqR
GH�+,9��+%9�H�+&9�FRP�EDVH�QRV�VHJXLQWHV�FULWsULRV�

$��7LSR�GH�H[SRVLrqR�

%��7LSR�H�TXDQWLGDGH�GH��XLGR�H�WHFLGR�
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��

&��6LWXDrqR�VRUROvJLFD�GD�IRQWH�

'��6LWXDrqR�VRUROvJLFD�GR�DFLGHQWDGR�

(��6XVFHSWLELOLGDGH�GR�SUR�VVLRQDO�H[SRVWR�

6WDWXV�VRUROvJLFR�GD�IRQWH��RULJHP�GR�DFLGHQWH�

��2�SDFLHQWH�IRQWH�GHYHUo�VHU�DYDOLDGR�TXDQWR�D�LQIHFrqR�SHOR�+,9��+HSDWLWH�%�H�&��QR�PRPHQWR�GD
RFRUUtQFLD�GR�DFLGHQWH��RX�QR�Po[LPR�DWs����KRUDV�DSvV�R�DFLGHQWH��(QFDPLQKDU�R�DFLGHQWDGR�H�R
SDFLHQWH�IRQWH�SDUD�XPD�GDV�8QLGDGHV�GH�$YDOLDrqR�GH�ULVFR�D�H[SRVLrqR�D�PDWHULDLV�ELROvJLFRV�
FRQIRUPH�GLVFULPLQDGR�HP�WDEHOD�DEDL[R�

8QLGDGHV�GH�$YDOLDpoR�GH�ULVFR�H�$WHQGLPHQWR�SDUD�XVXnULRV�DGXOWRV�H
DGROHVFHQWHV�UHVLGHQWHV�RX�H[SRVWRV�D�PDWHULDLV�ELROtJLFRV�GH�ULVFR�HP�%HOR
+RUL]RQWH
83$�%DUUHLUR 5XD�$XUsOLR�/RSHV�������'LDPDQWH ��������������
83$�3DPSXOKD $YHQLGD�6DQWD�7HUH]LQKD��������6DQWD

7HUH]LQKD
��������������

83$�&HQWUR�6XO 5XD�'RPLQJRV�9LHLUD��������6DQWD�(�JtQLD ��������������
83$�+2% 5XD�-RqR�&DUYDOKDLV�GH�3DLYD�������6qR

&ULVWRYqR
���������

83$�/HVWH 5XD�&DUDYHODV�������9HUD�&UX] ��������������
83$�1RUWH 5XD�2VFDU�/RER�3HUHLUD��������3ULPHLUR�GH

0DLR
��������������

83$�2HVWH $YHQLGD�%DUqR�+RPHP�GH�0HOR��������
-DUGLP�$PsULFD

��������������

83$�1RUGHVWH 5XD�,WDPDUDFo��������&RQFvUGLD ��������������
83$�9HQGD�1RYD 5XD�3DGUH�3HGUR�3LQWR��������9HQGD�1RYD ��������������

�

4XDQGR�D�IRQWH�o�FRQKHFLGD�

� �&DVR�D�IRQWH�VHMD�FRQKHFLGD��PDV�VHP�LQIRUPDrqR�GH�VHX�VWDWXV�VRUROvJLFR��i�QHFHVVoULR�D
UHDOL]DrqR�GH�H[DPHV�GLDJQvVWLFRV��+,9��+%&�H�+&9��

� �&DVR�KDMD�UHFXVD�RX�LPSRVVLELOLGDGH�GH�UHDOL]DU�RV�WHVWHV��FRQVLGHUDU�R�GLDJQvVWLFR�PsGLFR�
VLQWRPDV�H�KLVWvULD�GH�VLWXDrqR�GH�ULVFR�SDUD�DTXLVLrqR�GH�+,9��+%&�H�+&9�

4XDQGR�D�IRQWH�o�GHVFRQKHFLGD�

� �/HYDU �HP�FRQWD �D �SUREDELOLGDGH�FOuQLFD �H �HSLGHPLROvJLFD �GH�LQIHFrqR�SHOR �+,9� �+&9� �+%9�
SUHYDOtQFLD �GH �LQIHFrqR �QDTXHOD �SRSXODrqR� �ORFDO �RQGH �R �PDWHULDO �SHUIXUDQWH �IRL �HQFRQWUDGR
�HPHUJtQFLD��EORFR�FLUyUJLFR��GLoOLVH���SURFHGLPHQWR�DR�TXDO�HOH�HVWHYH�DVVRFLDGR��SUHVHQrD�RX�QqR
GH�VDQJXH��HWF�

6LWXDrqR�VRUROvJLFD�GR�DFLGHQWDGR
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��

��9HUL�FDU�UHDOL]DrqR�GH�YDFLQDrqR�SDUD�KHSDWLWH�%��&RPSURYDU�D�LPXQLGDGH�DWUDYsV�GR�$QWL�+%V�

��5HDOL]DU�VRURORJLD�GR�DFLGHQWDGR�SDUD�+,9��+%9�H�+&9�

0DQHMR�IUHQWH�DR�DFLGHQWH�FRP�PDWHULDO�ELROrJLFR

� �3DFLHQWH�IRQWH�+,9�SRVLWLYR��8P�SDFLHQWH�IRQWH�s�FRQVLGHUDGR�LQIHFWDGR�SHOR�+,9�TXDQGR�Ko
GRFXPHQWDrqR �GH �H[DPHV �$QWL�+,9 �SRVLWLYR� �&RQGXWD� �DQoOLVH �GR �DFLGHQWH �H �LQGLFDrqR �GH
TXLPLRSUR�OD[LD�DQWL�UHWURYLUDO��$59��

��3DFLHQWH�IRQWH�+,9�QHJDWLYR��(QYROYH�D�H[LVWtQFLD�GH�GRFXPHQWDrqR�ODERUDWRULDO�GLVSRQuYHO�H
UHFHQWH��DWs����GLDV�SDUD�R�+,9��RX�QR�PRPHQWR�GR�DFLGHQWH��DWUDYsV�GR�WHVWH�FRQYHQFLRQDO�RX�GR
WHVWH�UoSLGR��1qR�HVWo�LQGLFDGD�D�TXLPLRSUR�OD[LD�DQWL�UHWURYLUDO�

��3DFLHQWH�IRQWH�FRP�VLWXDrqR�VRUROvJLFD�GHVFRQKHFLGD��8P�SDFLHQWH�IRQWH�FRP�VLWXDrqR�VRUROvJLFD
GHVFRQKHFLGD�GHYH��VHPSUH�TXH�SRVVuYHO��VHU�WHVWDGR�SDUD�R�YuUXV�+,9��GHSRLV�GH�REWLGR�R�VHX
FRQVHQWLPHQWR��GHYH�VH�FROKHU�WDPEsP�VRURORJLD�SDUD�+%9�H�+&9�

��3DFLHQWH�IRQWH�GHVFRQKHFLGR��1D�LPSRVVLELOLGDGH�GH�VH�FROKHU�D�VRURORJLD�GR�SDFLHQWH�IRQWH�RX�GH
QqR�VH�FRQKHFHU�R�PHVPR��SRU�H[HPSOR��DFLGHQWH�FRP�DJXOKD�HQFRQWUDGD�QR�OL[R��

,QGLFDnmR�GH�3URtOD[LD�3rV�([SRVLnmR��33(��

� �4XDQGR�LQGLFDGD� �D�33(�GHYHUo�VHU �LQLFLDGD�R�PDLV�UoSLGR�SRVVuYHO� �SUHIHUHQFLDOPHQWH� �QDV
SULPHLUDV �GXDV �KRUDV �DSvV �R �DFLGHQWH� �$ �GXUDrqR �GD �TXLPLRSUR�OD[LD �s �GH ��� �GLDV� �$WXDOPHQWH�
H[LVWHP �GLIHUHQWHV �PHGLFDPHQWRV �DQWLUHWURYLUDLV �SRWHQFLDOPHQWH �yWHLV� �HPERUD �QHP �WRGRV
LQGLFDGRV�SDUD�33(��FRP�DWXDrxHV�HP�GLIHUHQWHV�IDVHV�GR�FLFOR�GH�UHSOLFDrqR�YLUDO�GR�+,9�

��0XOKHUHV�HP�LGDGH�IsUWLO��RIHUHFHU�R�WHVWH�GH�JUDYLGH]�SDUD�DTXHODV�TXH�QqR�VDEHP�LQIRUPDU
VREUH�D�SRVVLELOLGDGH�GH�JHVWDrqR�HP�FXUVR�

��1D�GyYLGD�VREUH�R�WLSR�GH�DFLGHQWH��s�PHOKRU�FRPHrDU�D�SUR�OD[LD�H�SRVWHULRUPHQWH�UHDYDOLDU�D
PDQXWHQrqR�RX�PXGDQrD�GR�WUDWDPHQWR�

��i�LPSRVVuYHO�D�UPDU�TXH�R�SUR�VVLRQDO�RX�DOXQR�VH�LQIHFWRX�HP�VHUYLrR�VH�R�DFLGHQWH�RFXSDFLRQDO
QqR�IRU �GHYLGDPHQWH�QRWL�FDGR� �SRUWDQWR� �PHGLGDV �TXH�YLDELOL]HP�HVVH�SURFHGLPHQWR �GHYHP�VHU
LPSOHPHQWDGDV�HP�WRGRV�RV�VHUYLrRV�GH�VDyGH�

�

�$&,'(17(6�325�2%-(72�(1&5$9$'2�

|�2V�IHULPHQWRV�OHYHV�GHYHP�VHU�ODYDGRV�FRP�oJXD�FRUUHQWH�H�VDEqR��3DUD�UHWLUDU�ODVFDV�GH
PDGHLUD��YLGUR�RX�SHGDrRV�GH�PHWDO�GD�SHOH�XVH�DSHQDV�oJXD��(YLWH�WRFDU�FRP�RV�GHGRV�RX
PDWHULDLV�TXH�QqR�HVWHMDP�OLPSRV��

| �3URFXUH �XP �KRVSLWDO �H �Oo �YHUL�TXH �VH �KDYHUo �QHFHVVLGDGH �GH �DSOLFDU �D �YDFLQD �H�RX �VRUR
DQWLWHWpQLFR� �
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|�1R�FDVR�GH�JUDQGHV�VDQJUDPHQWRV��R�FRUUHWR�s�FRORFDU�XPD�FDPDGD�JURVVD�GH�JD]H�RX�SDQR
OLPSR�VREUH�R�ORFDO�PDFKXFDGR�SUHVVLRQDQGR�R�SRU�DOJXQV�PLQXWRV�DWs�HVWDQFDU�R�VDQJUDPHQWR�
4XDQGR�R�VDQJUDPHQWR�SDUDU��FRORTXH�XPD�DWDGXUD�VHP�DSHUWDU�PXLWR��1D�VHTXtQFLD�SURFXUH�XP
PsGLFR�RX�OHYH�D�SHVVRD�SDUD�R�KRVSLWDO��

|�1qR�UHWLUH�REMHWRV�HQFUDYDGRV���PDGHLUD��IHUUR��DUDPH��YLGURV��HWF����$�UHWLUDGD�SRGH�SURYRFDU
OHVxHV�QRV�vUJqRV�H�JUDYHV�KHPRUUDJLDV��SRLV�OLEHUD�R�SRQWR�GH�SUHVVqR�TXH�HVWo�ID]HQGR��3URWHMD�D
oUHD�FRP�SDQR�OLPSR��VHP�UHWLUDU�R�REMHWR���[DQGR�R�SDUD�HYLWDU�PRYLPHQWR�GXUDQWH�R�WUDQVSRUWH�
$JXDUGH�D�FKHJDGD�GR�VRFRUUR�H��TXH�DR�ODGR�GD�YuWLPD�H�FRQIRUWH�D��

�

&+248(6�(/g75,&26�

|�6H�YLU�DOJXsP�UHFHEHQGR�XPD�JUDQGH�GHVFDUJD�GH�HQHUJLD��GHVOLJXH�LPHGLDWDPHQWH�R�GLVMXQWRU�
1qR�WRTXH�QR�DFLGHQWDGR�DWs�TXH�R�FRQGXWRU�WHQKD�VLGR�GHVOLJDGR�RX�UHPRYLGR��6H�QqR�SXGHU
GHVOLJDU�D�FRUUHQWH�HOsWULFD��Vv�WRTXH�QR�DFLGHQWDGR�VH�HVWLYHU�XVDQGR�OXYDV�GH�SURWHrqR�

�

�48(,0$'85$6

�'HYHP�VH�WRPDU�DV�VHJXLQWHV�SURYLGtQFLDV�DR�DERUGDU�YuWLPDV�GH�TXHLPDGXUDV��

|�,QWHUURPSHU�R�FRQWDWR�GD�YuWLPD�FRP�R�DJHQWH�DJUHVVLYR��WsUPLFR��TXuPLFR�RX�HOsWULFR���

|�$VVHJXUDU�n�YuWLPD�D�PDQXWHQrqR�EoVLFD�GD�YLGD��

|�3URWHJHU�D�YuWLPD�H�VXDV�OHVxHV�GH�RXWURV�DJUDYRV�GXUDQWH�R�WUDQVSRUWH��

| �3URFHGHU �n �DYDOLDrqR �SULPoULD �GD �YuWLPD �DVVHJXUDQGR �YLDV �DsUHDV �SsUYLDV� �UHVSLUDrqR �H
FLUFXODrqR��

| �4XDOTXHU �YuWLPD �FRP�OHVxHV �SRU �TXHLPDGXUDV �SRGHP�WDPEsP�WHU �VLGR �YuWLPD �GH �WUDXPD�
SRUWDQWR��HVSHFLDO�DWHQrqR�GHYH�VHU�GDGD�n�SURWHrqR�GD�FROXQD�YHUWHEUDO��6H�YLU�DOJXsP�UHFHEHQGR
XPD�JUDQGH�GHVFDUJD�GH�HQHUJLD��GHVOLJXH�LPHGLDWDPHQWH�R�FLUFXLWR��1qR�WRTXH�QR�DFLGHQWDGR�DWs
TXH�R�FRQGXWRU�WHQKD�VLGR�GHVOLJDGR�RX�UHPRYLGR��

�

,1&h1',26�12�/$%25$7j5,2�

|�$QWHV�GH�XWLOL]DU�TXDOTXHU�VXEVWpQFLD�TXuPLFD��RV�XVXoULRV�GR�ODERUDWvULR�GHYH�VH�IDPLOLDUL]DU
FRP�RV�ULVFRV�SRWHQFLDLV�GH�LQFtQGLR�DVVRFLDGRV�D�HVVD�VXEVWpQFLD��(VWDV�LQIRUPDrxHV�SRGHP�VHU
HQFRQWUDGDV�QDV�HVSHFL�FDrxHV�FRQWLGDV�QR�UHFLSLHQWH�GD�VXEVWpQFLD��

|�$V�LQIRUPDrxHV�GHYHP�LQFOXLU�SURGXWRV�GH�GHFRPSRVLrqR��WHPSHUDWXUDV�FUuWLFDV�H�R�WLSR�GH
HTXLSDPHQWR�PDLV�LQGLFDGR�SDUD�FRQWHU�R�LQFtQGLR�VH�SRUYHQWXUD�D�VXEVWpQFLD�SHJDU�IRJR��
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|�6H�XP�SHTXHQR�LQFtQGLR�FRPHrDU�QR�ODERUDWvULR�H�HVWLYHU�UHVWULWR�D�XP�EsTXHU��XP�IUDVFR�RX
RXWUR�UHFLSLHQWH�SHTXHQR�SRGH�VH�WHQWDU�GRPLQo�OR�FRP�R�H[WLQWRU�DSURSULDGR�RX�DEDIo�OR�FRP�XPD
FREHUWD�

|�6H�R�LQFtQGLR�QqR�HVWLYHU�OLPLWDGR�D�XPD�SHTXHQD�oUHD��VH�KRXYHU�HQYROYLPHQWR�GH�PDWHULDLV
YROoWHLV�RX�Wv[LFRV�RX�VH�DV�WHQWDWLYDV�GH�FRQWHQrqR�GR�LQFtQGLR�IRUHP�LQyWHLV��GHYHP�VH�WRPDU�DV
VHJXLQWHV�SURYLGtQFLDV��

D��,QIRUPDU�WRGR�R�SHVVRDO�QDV�oUHDV�YL]LQKDV�GD�H[LVWtQFLD�GH�XP�IRFR�GH�LQFtQGLR�

E��6H�SRVVuYHO��IHFKDU�WRGDV�DV�SRUWDV�SDUD�TXH�VH�SRVVD�LVRODU�R�IRFR�GR�UHVWDQWH�GDV�LQVWDODrxHV��

F��(YDFXDU�DV�LQVWDODrxHV��XWLOL]DQGR�VH�DV�HVFDGDV�H�DV�VDuGDV�GH�HPHUJtQFLD��

G��(QWUDU�HP�FRQWDWR�FRP�R�&RUSR�GH�%RPEHLURV��DWUDYsV�GR�QyPHUR�����H�H[SOLFDU�D�QDWXUH]D�GR
IRJR��LGHQWL�FDQGR�WRGRV�RV�SRVVuYHLV�SURGXWRV�GH�ULVFR��

H��3UHHQFKHU�XP�UHODWvULR�GH�DFLGHQWHV�LQFLGHQWHV�

�

&/$66(6�'(�,1&f1',26

|�&ODVVH�$�{�FRPEXVWuYHLV�FRPXQV�FRPR�0DGHLUD��SDSHO��WHFLGRV��SOoVWLFRV��HWF��

|�&ODVVH�%�{�OuTXLGRV�FRPEXVWuYHLV�H�LQ�DPoYHLV��

|�&ODVVH�&�{�IRJR�HP�HTXLSDPHQWRV�HOsWULFRV��

|�&ODVVH�'�{�PHWDLV�FRPEXVWuYHLV��0HWDLV�3LURIvULFRV���H[FOXVLYR�HP�LQGyVWULDV



�-DPDLV�XWLOL]DU�+���QHVWD�FODVVH��SRLV�SRGH�FDXVDU�SHTXHQDV�H[SORVxHV

�

7,326�'(�(;7,1725(6�

&ODVVH�$��eJXD�SUHVVXUL]DGD���GHYHP�VHU�XWLOL]DGRV�VRPHQWH�HP�LQFtQGLRV�GD�FODVVH�$�

&ODVVH�%��3v�4XuPLFR�6vOLGR�346���SRGHP�VHU�XWLOL]DGRV�QDV�FODVVHV�%�H�&

&ODVVH�&��&2����SRGHP�VHU�XWLOL]DGRV�QDV�FODVVHV�%�H�&

7LSR�$%&�{�HVWHV�H[WLQWRUHV�VqR�XWLOL]DGRV�HP�LQFtQGLRV�GD�FODVVH�$��%�H�&��

�

1qR�XVH�HVWH�WLSR�GH�H[WLQWRU�GH�&ODVVH�$�HP�PDWHULDLV�FDUUHJDGRV�HOHWULFDPHQWH��SRLV�SRGHUo
UHVXOWDU�HP�FKRTXH�HOsWULFR��6H�XWLOL]DGR�VREUH�OuTXLGR�LQ�DPoYHO�SRGH�FDXVDU�R�HVSDOKDPHQWR�GR
IRJR��
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1HQKXP�GHVWHV�H[WLQWRUHV�GHYH�VHU�XWLOL]DGR�HP�LQFtQGLRV�SURYRFDGRV�SRU�PHWDLV�FRPEXVWuYHLV�

9HUL�FDU�D�LQWHJULGDGH�GRV�H[WLQWRUHV�SHULRGLFDPHQWH��$UJRODV�H�ODFUHV�GHYHUqR�VHU�VXEVWLWXuGRV�D
FDGD�DQR��LVWR�DWHVWD�D�PDQXWHQrqR�GR�HTXLSDPHQWR��$�FDGD����DQRV�GHYHUqR�VHU�UHDOL]DGRV�R
WHVWH�GH�SUHVVXUL]DrqR�QRV�H[WLQWRUHV�

�
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1RUPDV�GH�%LRVVHJXUDQrD
(VWDV�QRUPDV�FRQVLVWHP�QXP�FRQMXQWR�GH�UHJUDV�H�SURFHGLPHQWRV�GH�VHJXUDQrD�TXH�YLVDP�D
HOLPLQDU�RX�PLQLPL]DU�RV�DFLGHQWHV�H�DJUDYRV�GH�VDyGH�UHODFLRQDGRV�DR�WUDEDOKR�HP�ODERUDWvULRV�H
HP�RXWURV�VHUYLrRV�GH�VDyGH��

/$9$*(0�'$6�0e26

3DUD�PDQLSXODU�PDWHULDLV�SRWHQFLDOPHQWH�LQIHFWDQWHV�H�VXEVWpQFLDV�TXuPLFDV�XWLOL]D�VH�OXYDV�GH
SURWHrqR��,VWR��QR�HQWDQWR��QqR�HOLPLQD�D�QHFHVVLGDGH�GH�ODYDU�DV�PqRV�UHJXODUPHQWH�H�GH�IRUPD
FRUUHWD��2�DWR�GH�ODYDU�DV�PqRV�FRP�oJXD�H�VDEqR��DWUDYsV�GH�WsFQLFD�DGHTXDGD��REMHWLYD�UHPRYHU
PHFDQLFDPHQWH�D�VXMLGDGH�H�D�PDLRULD �GD��RUD�WUDQVLWvULD �GD�SHOH� � �(VVH�SURFHGLPHQWR�GHYH�VHU
UHDOL]DGR�QDV�VHJXLQWHV�FRQGLrxHV�

| �4XDQGR �DV �PqRV �HVWLYHUHP �YLVLYHOPHQWH �VXMDV �RX �FRQWDPLQDGDV �FRP �VDQJXH �H �RXWURV ��XLGRV
FRUSRUDLV�

|�$R�LQLFLDU�H�WHUPLQDU�R�WXUQR�GH�WUDEDOKR�

|�$QWHV�H�DSvV�D�PDQLSXODrqR�GH�PDWHULDO�ELROvJLFR�RX�TXuPLFR�

1R �ODERUDWvULR� �DV �WRUQHLUDV �VqR� �SUHIHUHQFLDOPHQWH� �DFLRQDGDV �FRP �R �Ss �RX �RXWUR �WLSR �GH
DFLRQDPHQWR�DXWRPoWLFR��1qR�HVWDQGR�GLVSRQuYHLV�HVWHV�GLVSRVLWLYRV��XVD�VH�SDSHO�WRDOKD�SDUD
IHFKDU�D�WRUQHLUD�D��P�GH�HYLWDU�D�FRQWDPLQDrqR�GDV�PqRV�ODYDGDV��

$V�PqRV�GRV�SUR�VVLRQDLV�TXH�DWXDP�HP�VHUYLrRV�GH�VDyGH�SRGHP�VHU�KLJLHQL]DGDV�XWLOL]DQGR�VH
oJXD �H �VDERQHWH� �SUHSDUDrqR �DOFRvOLFD �H �DQWLVsSWLFR �GHJHUPDQWH �GHSHQGHQGR �GR �WLSR �GH
PDQLSXODrqR�TXH�VHUo�H[HFXWDGD�

(P�QRVVRV�ODERUDWvULRV�s�UHFRPHQGDGR�D�KLJLHQL]DrqR�DSHQDV�FRP�oJXD�H�VDEqR��FRP�H[FHrqR�GRV
SURFHGLPHQWRV �UHDOL]DGRV �SHOD �FOuQLFD �HVFROD �GH ��VLRWHUDSLD� �RQGH �s �LQGLFDGR �DLQGD �R �XVR �GH
SUHSDUDrxHV �DOFRvOLFDV�

$�KLJLHQL]DrqR�GDV�PqRV�FRP�SUHSDUDrxHV�DOFRvOLFDV�GHYH�RFRUUHU�VHPSUH�DQWHV�H�GHSRLV�GR
FRQWDWR�FRP�SDFLHQWH��DQWHV�GH�UHDOL]DU�SURFHGLPHQWRV�DVVLVWHQFLDLV��DSvV�R�ULVFR�GH�H[SRVLrqR�D
�XLGRV�FRUSRUDLV��DSvV�FRQWDWR�FRP�REMHWRV�LQDQLPDGRV�H�VXSHUIuFLHV�LPHGLDWDPHQWH�SUv[LPDV�DR
SDFLHQWH�H�DQWHV�H�DSvV�UHPRrqR�GH�OXYDV�

7g&1,&$�3$5$�/$9$*(0�'$6�0e26

$QWHV�GH�LQLFLDU�D�KLJLHQL]DrqR�GDV�PqRV�s�QHFHVVoULR�UHWLUDU�MRLDV��DQsLV��SXOVHLUDV��UHOvJLR���SRLV
VRE�WDLV�REMHWRV�SRGHP�DFXPXODU�PLFURUJDQLVPRV�

$ ��JXUD �� �GHPRQVWUD �D �WsFQLFD �GH �KLJLHQL]DrqR�VLPSOHV �GDV �PqRV� �1R�FDVR �GD �KLJLHQL]DrqR�FRP
SUHSDUDrqR�DOFRvOLFD�EDVWD�DSvV�D�ODYDJHP�VLPSOHV��UHSHWLU�RV�PRYLPHQWRV�GH�IULFrqR�XWLOL]DQGR
XPD�VROXrqR�GH�oOFRRO�����FRP���D����GH�JOLFHULQD�RX�JHO�DOFRvOLFR�D�����

�
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�

)LJXUD����+LJLHQL]DrqR�VLPSOHV�GDV�PqRV

�

(48,3$0(172�'(�3527(fe2�,1',9,'8$/�

2V �HTXLSDPHQWRV �GH �SURWHrqR �LQGLYLGXDLV ��(3,V� �VqR �FRQVLGHUDGRV �HOHPHQWRV �GH �FRQWHQrqR



&HQWUR�8QLYHUVLWbULR�81,9(562�%HOR�+RUL]RQWH

��

SULPoULD�RX�EDUUHLUDV�SULPoULDV��(VWHV�HTXLSDPHQWRV�SRGHP�UHGX]LU�RX�HOLPLQDU�D�H[SRVLrqR�GD
HTXLSH �GR �ODERUDWvULR� �GH �RXWUDV �SHVVRDV �H �GR �PHLR �DPELHQWH �DRV �DJHQWHV �SRWHQFLDOPHQWH
SHULJRVRV�

�

'2&(17(6��$&$'h0,&26�(�7g&1,&26

2V�(3,V�VqR�GH�XVR�REULJDWvULR�H�FDGD�DOXQR�s�UHVSRQVoYHO�SRU�WUD]HU�VHX�HTXLSDPHQWR�SDUD�DV
DXODV�SUoWLFDV��2�DOXQR�TXH�VH�UHFXVDU�D�XWLOL]DU�WDLV�HTXLSDPHQWRV�GHYHUo�DVVLQDU�XP�WHUPR�RQGH
VH�UHVSRQVDELOL]H�SRU�TXDOTXHU�DFLGHQWH�TXH�RFRUUD�GHQWUR�GRV�ODERUDWvULRV�TXH�SRGHULD�VHU�HYLWDGR
SHOR�XVR�GR�(3,�

2V�GRFHQWHV�H�WsFQLFRV�GRV�ODERUDWvULRV�VqR�REULJDGRV�D�XWLOL]DU�RV�HTXLSDPHQWRV�GH�SURWHrqR�H
HVWHV�VHUqR�IRUQHFLGRV�SHOD�8QLYHUVLGDGH�DSHQDV�SDUD�RV�WsFQLFRV�

7RGRV�RV�ODERUDWvULRV�GR�EORFR�$��DSUHVHQWDP�XP�FDUWD]�LQIRUPDWLYR�VREUH�D�REULJDWRULHGDGH�GR
XVR�GH�(3,V��DQH[R�,��H�R�DSRLR�GH�PLFURELRORJLD���d�SLVR��XP�LQIRUPDWLYR�VREUH�RV�(3,V�H�RV
FXLGDGRV�TXH�R�IXQFLRQoULR�GHYH�WHU�DR�WUDEDOKDU���DQH[R�,,��

$� �/XYDV �GH �SURFHGLPHQWR� �8WLOL]DGDV �SDUD �SURWHJHU �DV �PqRV� �6qR �GH �XVR �REULJDWvULR �QD
PDQLSXODrqR�GH�TXDOTXHU�PDWHULDO�ELROvJLFR�RX�SURGXWR�TXuPLFR��$SvV�VHX�XVR�GHYH�VHU�GHVFDUWDGD
HP�OL[HLUD�DSURSULDGD��UHVuGXR�LQIHFWDQWH��

%� �-DOHFR� �3UHYLQH�D �FRQWDPLQDrqR�GDV �URXSDV�SURWHJHQGR�D �SHOH �H �H[SRVLrqR�D �VDQJXH�H ��XLGRV
FRUSvUHRV��VDOSLFRV�H�GHUUDPDPHQWRV�GH�PDWHULDO�LQIHFWDGR�H�GHPDLV�VXMLGDGH��'H�XVR�REULJDWvULR�
RV�MDOHFRV�GHYHUqR�VHU�GH�PDQJD�ORQJD�H�FRQIHFFLRQDGD�GH�SUHIHUtQFLD�GH�DOJRGqR��2�XVR�GR�MDOHFR
VH�UHVWULQJH�D�oUHDV�QD�FOuQLFD�HVFROD�H�ODERUDWvULRV�SDUD�DXODV�SUoWLFDV�

&��lFXORV�SURWHWRUHV��6qR�XVDGRV�HP�WRGDV�DV�DWLYLGDGHV�TXH�SRVVDP�SURGX]LU�VDOSLFRV��UHVSLQJRV
H�DHURVVvLV� �SURMHrqR�GH�HVWLOKDrRV�SHOD�TXHEUD�GH�PDWHULDLV�TXH�HQYROYDP�ULVFR�TXuPLFR�RX
ELROvJLFR��RX�TXDQGR�Ko�H[SRVLrqR�D�UDGLDrxHV�SHULJRVDV��SRU�H[��OX]�XOWUD�YLROHWD���GDQGR�SURWHrqR
DR�URVWR�H��HVSHFLDOPHQWH��DRV�ROKRV��

'��0oVFDUDV�GR�WLSR�FLUyUJLFD��6qR�XVDGDV�SDUD�SURWHrqR�GR�DSDUHOKR�UHVSLUDWvULR�QR�PDQXVHLR�GH
PDWHULDO�ELROvJLFR��GHSHQGHQGR�GD�VXD�FODVVH�GH�ULVFR��FODVVL�FDrqR�GRV�UHVuGXRV�GH�VDyGH�{�$QH[R
,,,���DVVLP�FRPR�SDUD�SURWHrqR�GR�SURGXWR�TXH�HVWo�VHQGR�PDQXVHDGR��([LVWHP�WLSRV�GH�PoVFDUDV
FRP�PDLRU�RX�PHQRU�FDSDFLGDGH�GH�UHWHQrqR�GH�SDUWuFXODV��$�VHOHrqR�s�IHLWD�FRQVLGHUDQGR�R
DJHQWH�ELROvJLFR�FRP�R�TXDO�VH�YDL�WUDEDOKDU�� �$SvV�VHX�XVR�GHYH�VHU�GHVFDUWDGD�HP�OL[HLUD
DSURSULDGD��UHVuGXR�LQIHFWDQWH��

2 �PDQXVHLR �H �OLPSH]D �GH �HTXLSDPHQWRV�PDWHULDLV �UHTXHU �TXH �FDGD �SURFHGLPHQWR �VHMD
DFRPSDQKDGR �GD �LQGLFDrqR �GH �(3,V �HVSHFu�FRV� �

�
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2�(TXLSDPHQWR�GH�SURWHrqR�LQGLYLGXDO�VHUo�XWLOL]DGR�GXUDQWH�WRGR�SURFHVVR�GH�KLJLHQL]DrqR�GH
HVSDrRV�H�UHWLUDGD�GRV�UHVuGXRV�GR�pPELWR�LQWHUQR�H�RX�H[WHUQR�GRV�ODERUDWvULRV�GH�VDyGH�

6HJXQGR�D�1%5��������$%17��������SDUD�SURFHGHU�n�KLJLHQL]DrqR��R�IXQFLRQoULR�GHYH�XWLOL]DU�RV
VHJXLQWHV�(3,V�

|�8VDU�R�XQLIRUPH�HP�WRGRV�RV�SURFHGLPHQWRV��FDOrD�FRPSULGD�H�FDPLVD�GH�PDQJD���}�� �GH
PDWHULDO�UHVLVWHQWH�H�FRU�FODUD��

|�lFXORV��OHQWH�SDQRUpPLFD��LQFRORU��GH�SOoVWLFR�UHVLVWHQWH���+LJLHQL]DrqR�GH�YLGUDrDV�H�VDQLWoULRV
RX�SURGXWRV�TXH�SRVVDP�SURYRFDU�UHVSLQJRV�

|�1R�WUDQVSRUWH�GRV�VDFRV�FRQWHQGR�RV�UHVuGXRV�GH�OL[R�H�WUDQVSRUWH�GD�OL[HLUD�DWs�DR�DEULJR�GH
UHVuGXRV�XVDU�OXYDV�GH�PDWHULDO�LPSHUPHoYHO��UHVLVWHQWH��DQWLGHUUDSDQWH�H�GH�FDQR�ORQJR�

| �'XUDQWH �WRGR �R �SURFHVVR �GH �OLPSH]D �H �WUDQVSRUWH �GH �UHVuGXRV �XVDU �ERWDV �GH �PDWHULDO
LPSHUPHoYHO��UHVLVWHQWH�WLSR�39&��GH�VRODGR�DQWLGHUUDSDQWH��FRU�FODUD�H�GH�FDQR���}���

|�$YHQWDO�GH�39&��LPSHUPHoYHO�H�GH�FRPSULPHQWR�PsGLR��

|�8VDU�PoVFDUD��DR�PDQXVHDU�SURGXWRV�TXuPLFRV�FRPR�oJXD�VDQLWoULD�H�GHVLQIHWDQWHV�

$SvV�R�WsUPLQR�GD�FROHWD��R�IXQFLRQoULR�GHYHUo�ODYDU�DV�PqRV�DLQGD�HQOXYDGDV��GHSRLV�UHWLUD�ODV�H
FRORFo�ODV�HP�ORFDO�DSURSULDGR��$�ODYDJHP�GDV�PqRV�GHYHUo�RFRUUHU�DQWHV�GH�FDOrDU�DV�OXYDV�H
GHSRLV�GH�UHWLUo�ODV�

�

6(*85$1f$�%,2/j*,&$�(0�/$%25$7j5,26

8P�GRV�LQVWUXPHQWRV�PDLV�yWHLV�SDUD�DYDOLDU�RV�ULVFRV�PLFURELROvJLFRV�HP�ODERUDWvULRV�s�FRQKHFHU
D�OLVWD�GRV�JUXSRV�GH�ULVFR�GH�DJHQWHV�ELROvJLFRV��$�UHODrqR�GH�DJHQWHV�ELROvJLFRV�GH�DFRUGR�FRP�R
JUXSR �GH �ULVFR �FRQVWD �GD �SXEOLFDrqR �GR �0LQLVWsULR �GD �6DyGH �&ODVVL�FDrqR �GH �5LVFR �GRV �$JHQWHV
%LROvJLFRV�GH�������

1D�8QLYHUVR�%+�RV�ODERUDWvULRV�VqR�GH�QuYHO�GH�ELRVVHJXUDQrD����1HVWH�QuYHO�GH�ODERUDWvULR�VqR
GHVHQYROYLGRV�WUDEDOKRV�FRP�DJHQWHV�TXH�DSUHVHQWDP�R�PHQRU�JUDX�GH�ULVFR�SDUD�R�SHVVRDO�GR
ODERUDWvULR �H �SDUD �R �PHLR �DPELHQWH� �2 �WUDEDOKR �s �FRQGX]LGR� �HP�JHUDO� �HP�EDQFDGD �H �RV
HTXLSDPHQWRV�GH�FRQWHQrqR�HVSHFu�FRV�QqR�VqR�H[LJLGRV��

$�VHJXUDQrD�FRQWUD�RV�ULVFRV�ELROvJLFRV�s�PDQWLGD�SHUPLWLQGR�DSHQDV�D�HQWUDGD�GH�DOXQRV�VRE�D
VXSHUYLVqR�GH�XP�UHVSRQVoYHO��DV�EDQFDGDV�VqR�GHVFRQWDPLQDGDV�XPD�YH]�DR�GLD��WRGR�UHVuGXR�s
GHVFRQWDPLQDGR�DQWHV�GR�GHVFDUWH��D�SLSHWDJHP�FRP�D�ERFD�s�SURLELGD��DVVLP�FRPR�VH�DOLPHQWDU
RX�DSOLFDU�FRVPsWLFRV�QD�oUHD�GH�WUDEDOKR�

�
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2V�ULVFRV�TXuPLFRV�VqR�GH�JUDQGH�UHOHYpQFLD�HP�ODERUDWvULRV�GH�VDyGH��$VVLP��DQWHV�GH�PDQXVHDU
XP�SURGXWR�TXuPLFR�s�QHFHVVoULR�FRQKHFHU�VXDV�SURSULHGDGHV�H�R�JUDX�GH�ULVFR�D�TXH�VH�HVWo
H[SRVWR��

3RVVXuPRV �XPD�)LFKD �GH �,QIRUPDrxHV �GH �6HJXUDQrD �GH �3URGXWR �4XuPLFR �{ �),634�SDUD �FDGD
UHDJHQWH�XWLOL]DGR�QRV�ODERUDWvULRV� �QD�TXDO �HVWqR�UHODWDGDV�LQIRUPDrxHV�UHOHYDQWHV�TXDQWR�n
VHJXUDQrD� �VDyGH�H�PHLR�DPELHQWH� �(VVD��FKD�s�PDQWLGD�QXPD�SDVWD�GH�IoFLO �DFHVVR�D�WRGRV�RV
TXH�PDQLSXODP�WDLV�VXEVWpQFLDV�

2�PDQXVHLR�GH�VXEVWpQFLDV�TXuPLFDV�H[LJH�

|�8VR�GH�HTXLSDPHQWRV�GH�SURWHrqR�LQGLYLGXDLV�RX�FROHWLYRV�GH�DFRUGR�FRP�R�WUDEDOKR�D�VHU
GHVHQYROYLGR�

|�&RQKHFHU�RV�SURGXWRV�TXuPLFRV�FRP�RV�TXDLV�VH�YDL�WUDEDOKDU��/HU�FRP�DWHQrqR�RV�UvWXORV�GRV
IUDVFRV�GH�UHDJHQWHV�H�D�),634�DQWHV�GH�XVo�ORV�

| �(YLWDU �R �FRQWDWR �GH �VXEVWpQFLDV �TXuPLFDV �FRP �D �SHOH� �ROKRV �H �PXFRVDV� �1XQFD �FKHLUDU
GLUHWDPHQWH�QHP�SURYDU�TXDOTXHU�VXEVWpQFLD�XWLOL]DGD�RX�SURGX]LGD�QRV�HQVDLRV��

|�&RQVHUYDU�RV�IUDVFRV�GH�SURGXWRV�TXuPLFRV�GHYLGDPHQWH�IHFKDGRV�H�QqR�FRORFDU�DV�WDPSDV
GHVFXLGDGDPHQWH�VREUH�DV�EDQFDGDV��(ODV�GHYHP�VHU�GHSRVLWDGDV�FRP�R�HQFDL[H�SDUD�FLPD��

|�1qR�XVDU�IUDVFRV�GH�ODERUDWvULR�SDUD�EHEHU�oJXD�RX�RXWURV�OuTXLGRV��

�
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3URFHGLPHQWRV�SDUD�+LJLHQL]DrqR�GRV�(TXLSDPHQWRV
3DUD�D�OLPSH]D�H�GHVLQIHFrqR�GH�0DWHULDLV�H�(TXLSDPHQWRV�IRUDP�DGRWDGRV�D�FODVVL�FDrqR�GHVFULWD
SRU �6SDXOGLQJ� �D �TXDO �DX[LOLD �QD �HVFROKD �GR �SURFHVVR �GH �OLPSH]D �H �GHVLQIHFrqR �GR �DUWLJR
�HTXLSDPHQWR�TXH�HQWUD�HP�FRQWDWR�FRP�R�RUJDQLVPR�KXPDQR���

'H �DFRUGR �FRP �HVVD �FODVVL�FDrqR� �RV �DUWLJRV �PsGLFR� �KRVSLWDODUHV �SRGHP �VHU �GLYLGLGRV �HP�
&UuWLFRV� �6HPLFUuWLFRV �RX �1qR �&UuWLFRV� �FRQIRUPH �GHVFULWR �QD �WDEHOD ���

&ODVVL�FDrqR�GH
6SDXOLQJ

'HVFULrqR 3URFHVVR�GH
OLPSH]D

$UWLJRV�&UuWLFRV $UWLJRV�GHVWLQDGRV�n�SHQHWUDrqR�DWUDYsV�GD
SHOH�H�PXFRVDV�DGMDFHQWHV��QRV�WHFLGRV�VXE�
HSLWHOLDLV�H�QR�VLVWHPD�YDVFXODU��EHP�FRPR
WRGRV�RV�TXH�HVWHMDP�GLUHWDPHQWH
FRQHFWDGRV�FRP�HVWH�VLVWHPD

(VWHULOL]DrqR

$UWLJRV
6HPLFUuWLFRV

$UWLJRV�GHVWLQDGRV�DR�FRQWDWR�FRP�D�SHOH
QqR�uQWHJUD�RX�FRP�PXFRVDV�uQWHJUDV

'HVLQIHFrqR
GH�DOWR�QuYHO
RX
HVWHULOL]DrqR

$UWLJRV�1qR�
&UuWLFRV

$UWLJRV�GHVWLQDGRV�DR�FRQWDWR�FRP�D�SHOH
uQWHJUD�GR�SDFLHQWH

/DYDJHP
VLPSOHV

�

2V�HTXLSDPHQWRV�XWLOL]DGRV�HP�QRVVRV�ODERUDWvULRV�VH�HQTXDGUDP�FRPR�VHPLFUuWLFRV�H�QqR�FUuWLFRV�
2�DQH[R�,9 �DSUHVHQWD �D �UHODrqR�GRV �DUWLJRV �GLVSRQuYHLV �QRV �ODERUDWvULRV �GH �VDyGH�FRP�VXD
UHVSHFWLYD�FODVVL�FDrqR��

| �'HVLQIHFrqR �GH �DOWR �QuYHO� �3URFHVVR �QR �TXDO �HOLPLQD �WRGRV �RV �PLFURRUJDQLVPRV �HP�IRUPD
YHJHWDWLYD �H �DOJXQV �HVSRURV� �&RQVLVWH �QD �ODYDJHP �FRP �GHWHUJHQWH �HQ]LPoWLFR� �HQ[oJzH �H
VHFDJHP��7RGRV�RV�LWHQV�FRP�PyOWLSODV�SHrDV�GHYHP�VHU�GHVPRQWDGRV�DQWHV�GD�ODYDJHP�SDUD
IDYRUHFHU�D�FRPSOHWD�UHPRrqR�GH�VXMHLUDV��2�XVR�GH�GHWHUJHQWH�HQ]LPoWLFR�SURSRUFLRQD�D�UHWLUDGD
GH�UHVuGXRV �RUJpQLFRV� �IDFLOLWDQGR�R �SURFHVVR�GH�OLPSH]D� �2�HQ[oJzH�UHDOL]D �D �UHPRrqR�GRV
UHVuGXRV�GH�VXMHLUD�H�GR�GHWHUJHQWH��GDV�VXSHUIuFLHV�GRV�DUWLJRV�H��D�VHFDJHP�SUHYLQH�D�GLOXLrqR�GD
VROXrqR�GHVLQIHFWDQWH�

3DUD�HVVH�WLSR�GH�GHVLQIHFrqR��XWLOL]D�VH�D�LPHUVqR�FRPSOHWD�QR�JHUPLFLGD�TXuPLFR�oFLGR�SHUDFsWLFR
D��������GXUDQWH����PLQXWRV��$SvV�HVVH�SHUuRGR��UHDOL]DU�HQ[oJzH�FRP�oJXD�FRUUHQWH�GH�WRUQHLUD
H��DSvV��PDLV�XP�HQ[oJzHFRP�oOFRRO�D�����VHJXLQGR�GH�VHFDJHP�IRUrDGD�SRU�DU�RX�FRP�PDWHULDO
HVWsULO�

|�/DYDJHP�VLPSOHV��'HYHUqR�VHU�ODYDGRV�FRP�VDEqR�H�oJXD�GH�WRUQHLUD�H��DSvV�PDLV�XP�HQ[oJzH
FRP�oOFRRO�HWuOLFR�D�����

�
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$OJXQV�HTXLSDPHQWRV�TXH�QqR�VqR�FRQVLGHUDGRV�FRPR�DUWLJRV�PsGLFR�KRVSLWDODUHV�VqR�PXLWDV
YH]HV �IRQWHV �GH �PLFURUJDQLVPRV �RX �UHSUHVHQWDP�ULVFR �GH �DFLGHQWHV �DR �PDQLSXODGRU� �$VVLP�
GHVFUHYHPRV�RV�FXLGDGRV�TXH�GHYHP�VHU�WRPDGRV�FRP�HTXLSDPHQWRV�GHVVH�WLSR��

2V�FXLGDGRV�FRP�RV�GHPDLV�HTXLSDPHQWRV�TXH�WHPRV�HP�QRVVRV�ODERUDWvULRV�HVWqR�GHVFULWRV�QR
PDQXDO�GH�FXLGDGRV�FRP�HTXLSDPHQWRV�

|�%DQKR�0DULD��3RGH�KDYHU�LQWHQVD�PXOWLSOLFDrqR�GH�PLFURUJDQLVPRV�QR�LQWHULRU�GH�HTXLSDPHQWRV
GH �%DQKR�0DULD� �3RU �LVVR �s �QHFHVVoULR �ID]HU �D �VXD �OLPSH]D �H �GHVLQIHFrqR �UHJXODUHV� �1HVWHV
SURFHGLPHQWRV�R�XVR�GH�OXYDV�H�MDOHFR�s�REULJDWvULR��3URFHGHU�FRPR�VHJXH��

D��GHVOLJDU�R�DSDUHOKR�GD�WRPDGD�DQWHV�GH�ID]HU�D�OLPSH]D�H�GHVLQIHFrqR��

E��UHWLUDU�WRGD�D�oJXD�H�HVSHUDU�HVIULDU��

F��ODYDU�FRP�oJXD�H�VDEqR�DV�VXSHUIuFLHV�LQWHUQDV�H�H[WHUQDV��

G��HQ[DJXDU�PXLWR�EHP�FRP�SDQR�HPEHELGR�HP�oJXD��

H��VHFDU�FRP�SDQR�OLPSR��

I��IULFFLRQDU�DV�VXSHUIuFLHV�LQWHUQDV�H�H[WHUQDV�FRP�SDQR�HPEHELGR�HP�oOFRRO�D�����GXUDQWH��
PLQXWRV�

|�*HODGHLUDV�H�)UHH]HUV��'HYHP�VHU�GHVFRQJHODGRV�VHPSUH�TXH�D�HVSHVVXUD�GH�JHOR�VH�DSUR[LPDU
D���FP� �)D]HU �D �OLPSH]D�LQWHUQD�H�H[WHUQD�FRP�oJXD�H�VDEqR� �VHFDQGR�DSvV� �)ULFFLRQDU �DV
VXSHUIuFLHV�LQWHUQDV�FRP�oOFRRO�D�����GXUDQWH���PLQXWRV��3DUD�OLPSDU�DV�ERUUDFKDV�GDV�SRUWDV�XVD�
VH�ELFDUERQDWR�GH�VvGLR����FROKHU�GH�VRSD�SDUD�FDGD�OLWUR�GH�oJXD�PRUQD���(�VHPSUH�TXH�QHFHVVLWDU
GH�FXLGDGRV�WsFQLFRV��GHYH�VH�UHSHWLU�R�SURFHVVR�GH�GHVLQIHFrqR�DQWHV�GH�VHU�HQWUHJXH�DR�SHVVRDO
GH�PDQXWHQrqR�

| �&DSHOD �GH ��X[R �ODPLQDU ��&6%�� �6qR �HTXLSDPHQWRV �XWLOL]DGRV �SDUD �SURWHJHU �R �RSHUDGRU� �R
DPELHQWH�ODERUDWRULDO�H�R�PDWHULDO�GH�WUDEDOKR�GD�H[SRVLrqR�D�DHURVVvLV�H�VDOSLFRV�UHVXOWDQWHV�GR
PDQXVHLR�GH�PDWHULDLV�TXH�FRQWtP�DJHQWHV�LQIHFFLRVRV��1R�HQWDQWR��HVWHV�HTXLSDPHQWRV�GHYHP
VHU�XWLOL]DGRV�GH�IRUPD�FRUUHWD��FDVR�FRQWUoULR�D�SURWHrqR�TXH�RIHUHFHP�SRGH��FDU�PXLWR�UHGX]LGD�
2V�VHJXLQWHV�FXLGDGRV�VqR�QHFHVVoULRV��

$��$V�&6%�VqR�OLJDGDV�SHOR�PHQRV���PLQXWRV�DQWHV�GR�LQuFLR�GDV�DWLYLGDGHV�H�SHUPDQHFHP�OLJDGDV
SRU �� �PLQXWRV �DSvV �R �WsUPLQR �GR �VHX �XVR� �D ��P�GH �GDU �WHPSR �SDUD �TXH �R �DU �FRQWDPLQDGR �VHMD
�OWUDGR�GH�GHQWUR�GD�FDELQH��

%��6H�IRUHP�XWLOL]DGDV�OpPSDGDV�XOWUD�YLROHWD�QDV�FDELQHV��HVWDV�GHYHP�VHU�OLPSDV�WRGD�D�VHPDQD�
SDUD �UHWLUDU �R �Sv �H �VXMLGDGHV �TXH �SRGHP �GLPLQXLU �D �H�FoFLD �JHUPLFLGD �GD �UDGLDrqR� �/LJD�VH �D
OpPSDGD �XOWUD�YLROHWD �FHUFD �GH ��� �PLQXWRV �DQWHV �GH �XVDU �D �FDELQH� �GHSRLV �GD �GHVLQIHFrqR�
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|�&HQWUuIXJD��2�ERP�IXQFLRQDPHQWR�GDV�FHQWUuIXJDV�s�UHTXLVLWR�SUsYLR�GH�VHJXUDQrD�ELROvJLFD�SDUD
D�VXD�XWLOL]DrqR��(VWHV�HTXLSDPHQWRV�VqR�RSHUDGRV�GH�DFRUGR�FRP�DV�LQVWUXrxHV�GR�IDEULFDQWH��2V
URWRUHV�H�RV�SRUWD�WXERV�VqR�LQVSHFLRQDGRV�GLDULDPHQWH�SDUD�GHWHFWDU�SUHFRFHPHQWH�TXDLVTXHU
VLQDLV�GH�FRUURVqR�RX�SUHVHQrD�GH�IHQGDV�H�GHYHP�VHU�GHVFRQWDPLQDGRV�DSvV�R�XVR��4XDQGR�DV
FHQWUuIXJDV�HVWqR�VHQGR�XWLOL]DGDV�SRGH�KDYHU�SURMHrqR�GH�SDUWuFXODV�LQIHFFLRVDV�WUDQVSRUWDGDV
SHOR�DU��2�HPSUHJR�GH�ERD�WsFQLFD�GH�FHQWULIXJDrqR��WXERV�GH�HQVDLR�IHFKDGRV�H�SRUWD�WXERV�FRP
YHGDrqR�SHUIHLWD��FRSR�GH�VHJXUDQrD��VqR�HOHPHQWRV�TXH�RIHUHFHP�SURWHrqR�DGHTXDGD�

�

+,*,(1,=$fe2�'(�0$7(5,$,6��9,'5$5,$6�

$R�WsUPLQR�GH�XP�WUDEDOKR��WRGDV�DV�SHrDV�H�UHFLSLHQWHV�GHYHP�SDVVDU�SRU�XP�SURFHVVR�ULJRURVR
GH �ODYDJHP� �1R ��QDO �GDV �DWLYLGDGHV� �R �PDWHULDO �s �LPHUVR �SRU �DSUR[LPDGDPHQWH ��� �KRUDV �HP
VROXrqR�GH�GHWHUJHQWH�H�GHSRLV�s�HVIUHJDGR�H�HQ[DJXDGR�GLYHUVDV�YH]HV�FRP�oJXD�FRUUHQWH�H�PDLV
DOJXPDV �YH]HV �FRP �oJXD �GHVWLODGD� �3DUD �HYLWDU �DFLGHQWHV� �R �SUR�VVLRQDO �TXH �WLYHU �UHDOL]DGR �XP
WUDEDOKR�ID]�D�SUs�ODYDJHP�GR�PDWHULDO�DQWHV�GH�GHL[DU�QR�GHWHUJHQWH��,VWR�HYLWD�TXH�HVWD�SHVVRD
TXH�IRU�ODYDU�R�PDWHULDO�VH�DFLGHQWH�DR�GHVFRQKHFHU�D�QDWXUH]D�GRV�UHVuGXRV�RX�SHOD�PLVWXUD
GHVWHV�FRP�RXWURV�UHDJHQWHV�LQFRPSDWuYHLV��

2�IXQFLRQoULR�HQFDUUHJDGR�GD�ODYDJHP�GHYH�XVDU�OXYDV�GH�ERUUDFKD�RX�SOoVWLFR�FRP�VXSHUIuFLH
DQWLGHUUDSDQWH��SDUD�SURWHJHU�DV�PqRV�GH�DUHVWDV�FRUWDQWHV�H�SDUD�HYLWDU�RFRUUtQFLD�GH�LUULWDrxHV
GH�SHOH�SHOR�FRQWDWR�FRQVWDQWH�FRP�SURGXWRV�TXuPLFRV�H�GH�OLPSH]D��6qR�XWLOL]DGRV�DYHQWDLV
LPSHUPHoYHLV�VREUH�R�JXDUGD�Sv�H�vFXORV�GH�VHJXUDQrD�RX�SURWHWRUHV�IDFLDLV��

�

+,*,(1,=$fe2�'$6�,167$/$fk(6

+o�XPD�GLIHUHQFLDrqR�HQWUH�D�KLJLHQL]DrqR�GRV�ODERUDWvULRV�TXH�DWHQGHP�DSHQDV�DRV�DOXQRV
PDWULFXODGRV�HP�GLVFLSOLQDV�GD�oUHD�GD�VDyGH�GDTXHOHV�TXH�UHFHEHP�SDFLHQWHV�GD�FOuQLFD�HVFROD�GH
�VLRWHUDSLD��1R�FDVR�GD�FOuQLFD�HVFROD�GH�)LVLRWHUDSLD��VqR�GLVSRQLELOL]DGRV�TXDWUR�ODERUDWvULRV�SDUD
HVVD ��QDOLGDGH� �R �GH �&LQHVLRWHUDSLD� �(OHWURWHUPRIRWRWHUDSLD� �&LQHVLRORJLD �H �GH �)LVLRWHUDSLD
FDUGLRUHVSLUDWvULD�TXH�VqR�DLQGD��XWLOL]DGRV�HP�DXODV�SUoWLFDV�GR�FXUVR�GH�)LVLRWHUDSLD��RX�RXWUR
FXUVR�GH�DFRUGR�FRP�D�GHPDQGD�

�

/$%25$7j5,26 �87,/,=$'26 �$3(1$6 �3$5$ �$7,9,'$'(6
35d7,&$6

1R�ODERUDWvULR�RV�SLVRV�QqR�VqR�YDUULGRV��$�UHWLUDGD�GDV�VXMLGDGHV�s�IHLWD�FRP�SDQR�XPHGHFLGR�HP
oJXD�FRP�VDEqR��(VWH�SDQR�s�IUHTzHQWHPHQWH�ODYDGR�QR�EDOGH�H�VHX�XVR�s�UHVWULWR�SDUD�HVVH��P�
2XWUDV�VXSHUIuFLHV��[DV�FRPR�SDUHGHV��WHWRV��SRUWDV��PRELOLoULRV�VqR�OLPSRV�WDPEsP�FRP�oJXD�H
VDEqR��D�QqR�VHU�TXH�RFRUUD�UHVSLQJR�RX�GHSRVLrqR�GH�PDWsULD�RUJpQLFD��TXDQGR�s�UHFRPHQGDGD�D
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GHVLQIHFrqR �ORFDOL]DGD� �$V �VXSHUIuFLHV �FRQWDPLQDGDV �RX �VXVSHLWDV �GH �FRQWDPLQDrqR �VqR
GHVLQIHWDGDV�FRP�XPD�VROXrqR�GH�KLSRFORULWR�GH�VvGLR�FRP�����D����GH�FORUR�DWLYR�RX�FRP�RXWUR
GHVLQIHWDQWH�GH�DrqR�FRPSURYDGD��

1R�FDVR�GH�XPD�GHVLQIHFrqR�ORFDOL]DGD��R�SURFHGLPHQWR�s�R�VHJXLQWH�

| �&RP�XVR �GH �OXYDV �H �URXSD�SURWHWRUD� �UHWLUDU �R �H[FHVVR �GD �FDUJD �FRQWDPLQDQWH �HP�SDSHO
DEVRUYHQWH�RX�SDQR�GH�OLPSH]D��

|�'HVSUH]DU�R�SDSHO�RX�SDQR�HP�VDFRV�SOoVWLFRV�GH�OL[R��

|�$SOLFDU�GHVLQIHWDQWH�VREUH�D�oUHD�DWLQJLGD�H�GHL[DU�R�WHPSR�UHFRPHQGDGR��

|�5HPRYHU�R�GHVLQIHWDQWH�FRP�SDQR�PROKDGR��

|�3URFHGHU�n�OLPSH]D�FRP�oJXD�H�VDEqR�QR�UHVWDQWH�GD�VXSHUIuFLH�

$V�EDQFDGDV�VqR�GHVLQIHWDGDV�IULFFLRQDQGR�VH�JD]H�HPEHELGD�HP�oOFRRO������QD�VXSHUIuFLH��QR
VHQWLGR�GR�IXQGR�SDUD�ERUGD�GD�EDQFDGD��'HL[DU�R�GHVLQIHWDQWH�VHFDU�QDWXUDOPHQWH�H�UHSHWLU�D
RSHUDrqR�SRU���YH]HV��XPD�YH]�TXH�D�UoSLGD�HYDSRUDrqR�GR�oOFRRO�OLPLWD�R�WHPSR�GH�FRQWDWR�FRP�D
VXSHUIuFLH��(VVH�SURFHVVR�s�UHDOL]DGR�DQWHV�H�DSvV�D�URWLQD�GH�WUDEDOKR��

�

/$%25$7j5,26 �87,/,=$'26 �1$ �&/i1,&$ �(6&2/$ �'(
),6,27(5$3,$�(�/$%25$7j5,2�'(�1875,fe2

2V �ODERUDWvULRV �GHVWLQDGRV �SDUD �R �DWHQGLPHQWR �GH �SDFLHQWHV �VqR �FODVVL�FDGRV� �VHJXQGR �R �ULVFR
SRWHQFLDO�GH�DTXLVLrqR�GH�LQIHFrxHV��FRPR�oUHDV�VHPLFUuWLFDV��LVWR�s��oUHDV�RFXSDGDV�SRU�SDFLHQWHV
FRP�GRHQrDV�LQIHFFLRVDV�GH�EDL[D�WUDQVPLVVLELOLGDGH�RX�QqR�LQIHFFLRVDV��LVWR�s��DTXHODV�RFXSDGDV
SRU�SDFLHQWHV�TXH�QqR�H[LMDP�FXLGDGRV�LQWHQVLYRV�RX�GH�LVRODPHQWR��

'HVVD �IRUPD� �RV �ODERUDWvULRV �GH �&LQHVLRWHUDSLD�&LQHVLRORJLD�)LVLRWHUDSLD �&DUGLRUHVSLUDWvULD �H
(OHWURWHUPRIRWRWHUDSLD�H[LJHP�D�OLPSH]D�GH�SLVR��SDUHGHV��MDQHODV�H�WHWR��FRQIRUPH�QRV�GHPDLV
ODERUDWvULRV� �H �GHVLQIHFrqR �GH �PRELOLoULRV �H �GHPDLV �oUHDV �TXH �SRGHP �FRQVWLWXLU �ULVFR �GH
FRQWDPLQDrqR�SDUD�SDFLHQWHV�RX�IXQFLRQoULRV��$�WsFQLFD�SDUD�GHVLQIHFrqR�FRQVLVWH�HP�

|�8VDU�GRLV�EDOGHV��XP�FRP�oJXD�SXUD�H�RXWUR�FRP�oJXD�H�VDEqR�

|�/LPSDU�HP�yQLFR�VHQWLGR��GH�FLPD�SDUD�EDL[R�H�HP�OLQKDV�SDUDOHODV��QXQFD�HP�PRYLPHQWRV�GH�YDL
H�YHP�

| �8VDU �GHVLQIHWDQWH �DSvV �D �OLPSH]D�VHPSUH �TXH�KRXYHU �SRVVLELOLGDGH�GH �FRQWDPLQDrqR�FRP
PDWsULD�RUJpQLFD�

|�3URFHGHU�n�OLPSH]D�GD�VXSHUIuFLH�FRP�oJXD�H�VDEqR�

|�(Q[DJXDU�D�VXSHUIuFLH��XWLOL]DQGR�SDQR�HPEHELGR�HP�oJXD�SRWoYHO�
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|�6HFDU�D�VXSHUIuFLH�

|�$SOLFDU�oOFRRO������XQLGLUHFLRQDO��H�SRU�WUtV�YH]HV�FRQVHFXWLYDV��GHL[DQGR�VHFDU�QDWXUDOPHQWH�

| �1R �EDQKHLUR� �ODYDU �SRU �yOWLPR �R �YDVR �VDQLWoULR� �RQGH �VHUo �GHVSUH]DGD �WRGD �oJXD �VXMD
�FRQWDPLQDGD��

|�7RGR�PDWHULDO�XVDGR�SDUD�OLPSH]D�GHYHUo�VHU�OLPSR�H�JXDUGDGR�HP�ORFDO�DSURSULDGR�

�

d5($6�$'0,1,675$7,9$6�(�'(�&,5&8/$fe2

$V �oUHDV �RQGH �QqR �VH �UHDOL]DP �SURFHGLPHQWRV ��oUHDV �DGPLQLVWUDWLYDV �H �GH �FLUFXODrqR� �VqR
FODVVL�FDGDV �FRPR �oUHDV �QqR �FUuWLFDV� �1HVVDV �oUHDV �D �KLJLHQL]DrqR �s �VLPSOHV� �XWLOL]DQGR �SDQR
XPHGHFLGR�HP�oJXD�FRP�VDEqR�FRP�PRYLPHQWRV�UHWRV�H�SDUDOHORV��REHGHFHQGR�R�VHQWLGR�GR
LQWHULRU�SDUD�D�VDuGD�GRV�DPELHQWHV�

�

)5(48h1&,$�'(�+,*,(1,=$fe2�

1RV�ODERUDWvULRV�H�EDQKHLURV��oUHDV�VHPLFUuWLFDV��D�KLJLHQL]DrqR�RFRUUH�XPD�YH]�DR�GLD�H�TXDQGR
QHFHVVoULR��QRV�EDQKHLURV�s�IHLWD�XPD�OLPSH]D�H�GXDV�UHYLVxHV��VHQGR�XPD�SHOD�PDQKq�H�RXWUD�D
QRLWH� �1DV �oUHDV �DGPLQLVWUDWLYDV ��oUHDV �QqR �FUuWLFDV� �RFRUUH �WUtV �YH]HV �SRU �VHPDQD�
6HPHVWUDOPHQWH�s�UHDOL]DGD�XPD�ODYDJHP�FRP�DX[uOLR�GH�PoTXLQD��FRP�oJXD�H�VDEqR��GH�WRGDV�DV
oUHDV�

�

�
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5HJLPHQWR�GRV�/DERUDWvULRV�GH�6DyGH
7RGR�H�TXDOTXHU�WUDEDOKR�D�VHU�GHVHQYROYLGR�QRV�/DERUDWvULRV�DSUHVHQWD�ULVFRV��VHMD�SHOD�DrqR�GH
SURGXWRV�TXuPLFRV��SHOD�FKDPD��HOHWULFLGDGH�EHP�FRPR�SRU�TXDOTXHU�LPSUXGtQFLD��LPSHUuFLD�RX
QHJOLJtQFLD��TXH�SRGHP�UHVXOWDU�HP�GDQRV�PDWHULDLV�H�RX�SHVVRDLV�FRPR�WDPEsP�SHUGD�GH�WHPSR
yWLO� �'LDQWH �GD �QHFHVVLGDGH �GH �SDGURQL]DrqR �H �QRUPDWL]DrqR �HP �UHODrqR �n �XWLOL]DrqR �GRV
ODERUDWvULRV�GHVWLQDGRV�n�oUHD�GD�VDyGH��ID]�VH�QHFHVVoULR�VDEHU�

(P�UHODrqR�nV�DXODV�SUoWLFDV�

|�&DEHUo�D�FRRUGHQDrqR�GRV�UHIHULGRV�FXUVRV�UHDOL]DUHP�DV�UHVHUYDV�VHPHVWUDLV�GRV�ODERUDWvULRV
DQWHV�GR�LQLFLR�GR�3HUuRGR�OHWLYR

| �6HUo �GLVSRQLELOL]DGR �SDUD �R �SURIHVVRU �IRUPXOoULR �FRQWHQGR �RV �PDWHULDLV �H �HTXLSDPHQWRV
GLVSRQuYHLV� �GHYHQGR �R �PHVPR �VHU �HQFDPLQKDGR �o �FRRUGHQDrqR �GRV �ODERUDWvULRV �FRP
DQWHFHGtQFLD �

| �(P�FDVR �GH �FKRTXH �GH �GDWDV �H �KRUoULRV �VHUo �FRQVLGHUDGR �D �RUGHP�GH �UHFHELPHQWR �GDV
VROLFLWDrxHV��FDEHQGR�R�SURIHVVRU�LQWHUHVVDGR�SURFXUDU�R�/DERUDWvULR�SDUD�HVFROKD�GH�QRYD�V��GDWD
�V�

|�$OWHUDrxHV�H�WURFDV�GH�KRUoULRV�GHYHP�VHU�FRPXQLFDGDV�FRP�DQWHFHGtQFLD

|�$XODV�SUoWLFDV�TXH�QHFHVVLWHP�XWLOL]DU�VROXrxHV�UHDJHQWHV�TXuPLFRV�GHYHUqR�VHU�VROLFLWDGDV�FRP
DQWHFHGtQFLD�SDUD�YHUL�FDrqR�GD�GLVSRQLELOLGDGH�GH�LQVXPRV��FRPR�SDUD�R�SUHSDUR�GDV�PHVPDV��

�

(P�UHODpoR�DRV�KRUnULRV�GH�(VWXGRV�

|�$�XWLOL]DrqR�GRV�ODERUDWvULRV�SDUD�UHYLVqR�RX�RXWUD�DWLYLGDGH�H[WUD�VRPHQWH�SRGHUo�VHU�UHDOL]DGD
FRP�D�SUHVHQrD�GH�XP�SURIHVVRU�H�RX�UHVSRQVoYHO�SHOR�ODERUDWvULR��3DUD�DWLYLGDGHV�GHVWH�WLSR�s
LQGLVSHQVoYHO �XP �DJHQGDPHQWR �SUsYLR �YLD �IRUPXOoULR �HVSHFL�FR �FRP �QR �PuQLPR ��� �KRUDV �GH
DQWHFHGtQFLD �H �QqR �VHUo �SHUPLWLGR �R �XVR �GRV �ODERUDWvULRV �SRU �DOXQRV �VHP �MDOHFR�

|�c2V�ODERUDWvULRV�GH�$QDWRPLD�H�0LFURVFRSLD�WHUqR��KRUoULRV�GH�HVWXGRV�SUs�GH�QLGRV�H�GLYXOJDGRV
QRV�TXDGURV�GH�DYLVRV�GRV�WUtV�DQGDUHV�GR�EORFR�$���RQGH�R�DOXQR�SRGHUo�XWLOL]DU�R�ODERUDWvULR�H�RV
PDWHULDLV�PRGHORV�DQDWwPLFRV�TXH�SUHFLVDU

�

(P�UHODpoR�DR�HVSDpR�IsVLFR�

�

|�2�IXQFLRQoULR�UHVSRQVoYHO�SHOR�VHWRU�LUo�DEULU�H�WUDQFDU�R�ODERUDWvULR�DJHQGDGR�QD�SUHVHQrD�GR
SURIHVVRU��WDQWR�QR�LQLFLR�TXDQWR�QR��QDO�GD�DWLYLGDGH�SURSRVWD
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|�1qR�s�SHUPLWLGR�DR�DOXQR��XWLOL]DU�RV�ODERUDWvULRV�VHP�D�SUHVHQrD�GR�SURIHVVRU�UHVSRQVoYHO�SHOD
DWLYLGDGH

|�4XDOTXHU�QqR�FRQIRUPLGDGH�H�RX�PDQXWHQrqR�QHFHVVoULD�GHYHUo�VHU�FRPXQLFDGR�DR�IXQFLRQoULR
UHVSRQVoYHO�SHOR�VHWRU

|�*XDUGDU�REMHWRV�SHVVRDLV�FRPR�EROVDV��PRFKLODV��OLYURV�H�RXWURV�QRV�HVFDQLQKRV�ORFDOL]DGRV�QRV
UHVSHFWLYRV�ODERUDWvULRV

|�1qR�IXPDU��EHEHU�H�FRPHU�QRV�ODERUDWvULRV

|�(YLWDU�EULQFDGHLUDV�H�RX�FRQYHUVDV�GHVQHFHVVoULDV�TXH�SRVVDP�GLVWUDLU�H�OHYDU�D�DFLGHQWHV�SHOD
IDOWD�GH�DWHQrqR��3UHYHQLU�DFLGHQWHV�s�GHYHU�GH�FDGD�XP��WUDEDOKH�FRP�FDOPD��FDXWHOD�H�ERP
VHQVR

|�5HVSHLWDU�RV�KRUoULRV�GH�LQuFLR�H�WsUPLQR�GDV�DWLYLGDGHV�SURSRVWDV

|�1RV�ODERUDWvULRV�GHYHP�VHU�XVDGRV�RV�HTXLSDPHQWRV�GH�SURWHrqR�LQGLYLGXDO�DSURSULDGRV�DRV
ULVFRV�H[LVWHQWHV�

| �2 �HTXLSDPHQWR �GH �SURWHrqR �LQGLYLGXDO �GHYH �VHU �XWLOL]DGR �SRU �WRGR �DTXHOH �TXH �HVWHMD �QR
ODERUDWvULR��H�QqR�DSHQDV�SHORV�TXH�HVWLYHUHP�WUDEDOKDQGR�QR�PRPHQWR��

|�2V�XVXoULRV�GHYHP�XVDU�URXSDV�H�VDSDWRV�TXH�SHUPLWDP�D�FREHUWXUD�Po[LPD�GR�FRUSR��GH
DFRUGR�FRP�R�QuYHO�GH�ULVFR�DR�TXDO�HVWHMDP�H[SRVWRV����$�SURWHrqR�PuQLPD�GH�XP�XVXoULR��FRQVLVWH
HP�XVDU�FDOrDV�FRPSULGDV��FDPLVD�RX�FDPLVHWD��PHLDV��VDSDWRV�IHFKDGRV��QXQFD�VDQGoOLDV�RX
FKLQHORV� �H �MDOHFR� �(P �DOJXQV �ODERUDWvULRV �R �YHVWXoULR �DGHTXDGR �VHUo �GH�QLGR �SHOR �SURIHVVRU �GD
GLVFLSOLQD

|�1R�ODERUDWvULR�Ko�ORFDLV�SDUD�D�ODYDJHP�GDV�PqRV�FRP�VDERQHWH�RX�GHWHUJHQWH�DSURSULDGR�H
WRDOKDV�GH�SDSHO�GHVFDUWoYHLV��FRP�H[FHrqR�GR�ODERUDWvULR�GH�'HVHQKR�

|�2�ODERUDWvULR�QqR�s�XP�GHSvVLWR�GH�HTXLSDPHQWRV�RX�SHUWHQFHV�SHVVRDLV

|�5HDOL]DU�D�RUJDQL]DrqR�GRV�ODERUDWvULRV�DR�TXDO�HVWqR�UHVSRQVoYHO�DR��QDO�GD�DXOD�SUoWLFD

|�$R�WsUPLQR�GDV�DWLYLGDGHV��UHFROKHU�WRGRV�RV�HTXLSDPHQWRV�H�PDWHULDLV�XWLOL]DGRV�QD�DXOD��WDQWR
VREUH�DV�EDQFDGDV��TXDQWR�QR�FRPSDUWLPHQWR�GH�REMHWRV�H�VREUH�R�SLVR

�

(P�UHODpoR�DRV�PDWHULDLV�HTXLSDPHQWRV�

| �2 �HPSUsVWLPR �GH �PDWHULDLV�HTXLSDPHQWRV �VHUo �DXWRUL]DGR �PHGLDQWH �D �VROLFLWDrqR �GH �XP
SURIHVVRU�H�RX�FRRUGHQDGRU

|�2V�DOXQRV�VRPHQWH�SRGHUqR�XWLOL]DU�RV�PDWHULDLV�PHGLDQWH�D�VXSHUYLVqR�GR�SURIHVVRU�RX�GH�XP
IXQFLRQoULR �GR�VHWRU� �1D�DXVtQFLD �GR�SURIHVVRU� �D �DXWRUL]DrqR�SDUD�R �HPSUsVWLPR�VHUo�GDGD
PHGLDQWH �D �GLVSRQLELOLGDGH �GR �ODERUDWvULR �UHTXHULGR �H �GR �IXQFLRQoULR �GR �ODERUDWvULR �TXH �LUo
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DFRPSDQKDU�WRGD�DWLYLGDGH

|�4XDQGR�KRXYHU�QHFHVVLGDGH�GH�XWLOL]DU�RV�PDWHULDLV�HP�RXWUDV�GHSHQGtQFLDV��RX�VHMD��IRUD�GR
EORFR�$���D�VROLFLWDrqR�SRGHUo�VHU�DXWRUL]DGD�GHVGH�TXH�QqR�WUDJD��ULVFRV�DRV�PDWHULDLV�H�PHGLDQWH
D�GLVSRQLELOLGDGH�GHVWHV�PDWHULDLV

| �'LVSRQLELOL]DU �VREUH �D �EDQFDGD �VRPHQWH �RV �PDWHULDLV �H �HTXLSDPHQWRV �QHFHVVoULRV �SDUD �R
GHVHQYROYLPHQWR�GD�DWLYLGDGH�SURSRVWD�

|�i�GH�UHVSRQVDELOLGDGH�GR��SURIHVVRU�YHUL�FDU�D�YROWDJHP�H�R�PDQXDO�GH�LQVWUXrqR��PDQXVHDU�FRP
FXLGDGR�H�GHVOLJDU�RV�HTXLSDPHQWRV�XWLOL]DGRV�

| �1qR �PDQXVHDU �DSDUHOKRV �SDUD �RV �TXDLV �QqR �WHQKDP�UHFHELGR �LQVWUXrxHV �HVSHFL�FDV �RX �IHLWD �n
OHLWXUD�GR�PDQXDO�

| �7RGD �TXHEUD �RX �GHVDSDUHFLPHQWR �GH �PDWHULDLV �GHYHUo �VHU �FRPXQLFDGD �LPHGLDWDPHQWH �DR
UHVSRQVoYHO�SHOR�ODERUDWvULR��TXH�IDUo�D�DQRWDrqR�GD�RFRUUtQFLD�HP�FDGHUQR�SUvSULR�H�D�GHYLGD
FRPXQLFDrqR�o�FRRUGHQDrqR�GH�/DERUDWvULRV

|�1qR�GHVFDUWDU�QHQKXP�WLSR�GH�UHVuGXRV�QD�UHGH�KLGUoXOLFD�HVJRWR�GRV�ODERUDWvULRV

|�$QWHV�GH�GHVFDUWDU�TXDOTXHU�PDWHULDO�XVDGR�HP�HQVDLRV�WHQKD�D�FHUWH]D�GH�TXH�YRFt�FRQKHFH�R
SURFHVVR �GH �GHVFDUWH �RX �GLVSRVLrqR �GR �PDWHULDO� �EHP �FRPR �R �ORFDO �H �RV �SURFHGLPHQWRV
DSURSULDGRV��7DO�SURFHGLPHQWR�VH�DSOLFD�PHVPR�SDUD�PDWHULDLV�FRQVLGHUDGRV�LQHUWHV��FRPR�VROR�
EULWD��H�oJXD��

|�2V�DOXQRV�H�R�SURIHVVRUHV�VqR�UHVSRQVoYHLV�SHODV�DWLYLGDGHV�TXH�H[HFXWDP��EHP�FRPR�SHOD
VHJXUDQrD�GRV�HQYROYLGRV�H�SHODV�ERDV�FRQGLrxHV�GD�RUJDQL]DrqR�GRV�ODERUDWvULRV�GXUDQWH�DV
DWLYLGDGHV�

|�$�XWLOL]DrqR�GRV�HTXLSDPHQWRV�H�HVSDrR�IuVLFR�RV�ODERUDWvULRV�SRU�DOXQRV�IRUD�GR�KRUoULR�GH�DXOD
VRPHQWH�SRGHUo�RFRUUHU�HVWDQGR�SUHVHQWH�R�SURIHVVRU��TXH�VH�UHVSRQVDELOL]DUo�SHORV�PDWHULDLV�
HTXLSDPHQWRV�H�SHOD�VHJXUDQrD�GRV�DOXQRV

|�4XDOTXHU�QqR�FRQIRUPLGDGH��RX�QHFHVVLGDGH�GH�PDQXWHQrqR�GHYHUo�VHU�FRPXQLFDGR�GH�LPHGLDWR
D�FRRUGHQDrqR�GRV�ODERUDWvULRV�

|�$V�PDQXWHQrxHV�QHFHVVoULDV�QRV�HTXLSDPHQWRV�GHSHQGHP�GD�DXWRUL]DrqR�SUsYLD�GD�GLUHWRULD�H�
SRUWDQWR�QqR�RFRUUHUqR�GH�IRUPD�LPHGLDWD

| �$R ��QDO �GD �DXOD� �FHUWL�FDU�VH �GH �TXH �RV �HTXLSDPHQWRV �HOHWURHOHWUwQLFRV �IRUDP �GHVOLJDGRV
DGHTXDGDPHQWH�H�TXH�R�ODERUDWvULR�HQFRQWUD�VH�RUJDQL]DGR�GH�DFRUGR�FRP�D�FRQ�JXUDrqR�RULJLQDO
HQFRQWUDGD�QR�LQuFLR�GD�DWLYLGDGH�

| �$R ��QDOL]DU �DV �DWLYLGDGHV �SUoWLFDV� �R �IXQFLRQoULR �UHVSRQVoYHO �SHOR �VHWRU �GHYHUo �VHU �LQIRUPDGR
SDUD�TXH�RV�ODERUDWvULRV�VHMDP�WUDQFDGRV�H�SDUD�UHDOL]DU�D�FROHWD�GD�DVVLQDWXUD�GR�SURIHVVRU�QR
IRUPXOoULR�GH�DXODV�SUoWLFDV�GLVSRQLELOL]DGRV�QRV�DSRLRV�GH�VXSRUWH�SDUD�DV�DXODV�

| �2 �IRUPXOoULR �GH �DXODV �SUoWLFDV �s �XP �GRFXPHQWR �TXH �LGHQWL�FD �R �XVR �RV �ODERUDWvULRV� �GRV
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HTXLSDPHQWRV�H�GRV�SUR�VVLRQDLV�TXH�HVWqR�HP�GHWHUPLQDGR�ODERUDWvULR�H�GHYHUo�VHU�DVVLQDGR�QR
�QDO �GH �FDGD�WXUQR� �GHYHQGR�R �IXQFLRQoULR �UHVSRQVoYHO �SHOR �VHWRU� �GLVFULPLQDU �DV �LQWHUFRUUtQFLDV
RFRUULGDV�QR�WXUQR�

�

(P�UHODpoR�mV�DYDOLDpuHV�SUnWLFDV�

|�2�DJHQGDPHQWR�GR�ODERUDWvULR�H�PDWHULDLV�TXH�VHUqR�XWLOL]DGRV�QDV�DYDOLDrxHV�GHYHUqR�VHU
VROLFLWDGRV�DWUDYsV�GH�XP�IRUPXOoULR�SUvSULR�H�GHYHUo�VHU�HQFDPLQKDGR�n�FRRUGHQDrqR�FRP�SHOR
PHQRV�����VHWH�GLDV��GH�DQWHFHGtQFLD�

�

(P�UHODpoR�m�FRQGXWD�QRV�ODERUDWtULRV�

|�i�REULJDWvULR�R�XVR�GR�MDOHFR

|�1qR�s�SHUPLWLGR�D�HQWUDGD�H�SHUPDQtQFLD�GH�DOXQRV�QRV�DSRLRV

|�h�SURLELGR�IXPDU�H�LQJHULU��SRUWDU�RX�JXDUGDU�DOLPHQWRV�H�EHELGDV�QRV�ODERUDWvULRV

|�1qR�s�SHUPLWLGR�D�UHWLUDGD�RX�FRORFDrqR�GH�HTXLSDPHQWRV��PDWHULDLV�RX�PREuOLDV�GRV�ODERUDWvULRV
VHP�DXWRUL]DrqR�GD�FRRUGHQDrqR

|�h�YHGDGR�XWLOL]DU�RV�HTXLSDPHQWRV�H�PDWHULDLV�GRV�ODERUDWvULRV�SDUD��QV�SHVVRDLV�RX�SDUD�UHDOL]DU
TXDOTXHU�DWLYLGDGH�LQFRPSDWuYHO�FRP�URWLQDV�GH�GLVFLSOLQDV�RX�SHVTXLVD�RX�H[WHQVqR

|�h�SURLELGR�GHVORFDU�HTXLSDPHQWRV��LQVWUXPHQWRV��LQVXPRV�H�XWHQVuOLRV�GR�VHX�ORFDO�GH�RULJHP�
GHQWUR�GR�SUvSULR�ODERUDWvULR��OHYDU�SDUD�RXWUR�ODERUDWvULR�RX�TXDOTXHU�RXWUR�ORFDO��VHP�SUsYLD
DXWRUL]DrqR�GR�UHVSRQVoYHO�SHOR�ODERUDWvULR��

|�2V�SURIHVVRUHV�GHYHP�RULHQWDU�RV�DOXQRV�SDUD�QqR�GHSRVLWDU�OL[R�FRPXP�QRV�ODERUDWvULRV�TXH
SRVVXDP�OL[HLUDV�GH�OL[R�LQIHFWDQWH

|�1qR�s�SHUPLWLGR�D�SHUPDQtQFLD�GH�DOXQRV�QRV�ODERUDWvULRV�VHP�D�SUHVHQrD�GR�SURIHVVRU��1HVWH
FDVR�D�FRRUGHQDrqR�GHYHUo�VHU�DYLVDGD�FRP�DQWHFHGtQFLD�SDUD�GLUHFLRQDU�XP�IXQFLRQoULR�SDUD
DFRPSDQKDU�RV�DOXQRV�

�
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3ODQR�GH�$WXDOL]DrqR�GH�$WLYRV��(TXLSDPHQWRV�H�,QVXPRV
3DUD�TXH�DV�DWLYLGDGHV�OHWLYDV�SRVVDP�VHU�GHVHQYROYLGDV�s�QHFHVVoULR��DR�ORQJR�GR�VHPHVWUH�
DVVHJXUDU�TXH�VHMD�JDUDQWLGD�D�GLVSRQLELOL]DrqR�GRV�HTXLSDPHQWRV�H�PDWHULDLV��EHP�FRPR�LQVXPRV
QHFHVVoULRV�SDUD�D�SUHSDUDrqR�H�UHDOL]DrqR�GDV�DWLYLGDGHV�GH�HQVLQR�SUHYLVWDV�QDV�GLVFLSOLQDV�TXH
XWLOL]DP�RV�ODERUDWvULRV�

(P�UHODpoR�D�FRQIHUrQFLD�H�DTXLVLpoR�GH�PDWHULDLV�LQVXPRV

$�FRQIHUtQFLD�GRV�PDWHULDLV��HTXLSDPHQWRV�H�LQVXPRV�s�UHDOL]DGD�VHPHVWUDOPHQWH��QRV�SHUuRGRV�GH
IsULDV��-DQHLUR�H�-XOKR��

$ �DTXLVLrqR �GH �QRYRV �PDWHULDLV�LQVXPRV �GHSHQGHUo �GD �GHPDQGD �JHUDGD �VHPHVWUDOPHQWH�
PDQWHQGR�FRQVWDQWH�RV�LQVXPRV�PDLV�XWLOL]DGRV�

2�&RRUGHQDGRU�GRV�/DERUDWvULRV�GH�6DyGH�GHYHUo�HQYLDU�VHPHVWUDOPHQWH�D�'LUHWRULD�SDUD�SRVWHULRU
VROLFLWDrqR�n�0DQWHQHGRUD��DV�UHODrxHV�SDUD�FRPSUDV�GH�PDWHULDLV��LQVXPRV�H�HTXLSDPHQWRV�RX
FRQWUDWDrqR�GH�VHUYLrRV�WsFQLFRV�HVSHFLDOL]DGRV��2�SODQHMDPHQWR�GHYHUo�FRQWHU�QR�PuQLPR�

,�{�7LSR�H�TXDQWLGDGH�GRV�HTXLSDPHQWRV��LQVXPRV�H�PDWHULDLV�VROLFLWDGRV�

,,���4XDO�VHUo�D�XWLOL]DrqR��ODERUDWvULR��FXUVR��HWF�

,,,��2UrDPHQWR�SUsYLR�FRP�SUHYLVqR�GH�FXVWRV�

'HSRLV�GH�DSURYDGR�FRPSHWH�n�0DQWHQHGRUD�DGTXLULU�R�PDWHULDO�H�RX�VHUYLrR�VROLFLWDGR�

2V �HTXLSDPHQWRV �GHYHP �VHU �DGTXLULGRV �FRP �D �UHVSHFWLYD �QRWD ��VFDO� �FHUWL�FDGR �GH �JDUDQWLD �H
PDQXDO �FRQWHQGR �LQVWUXrxHV �FRPSOHWDV �SDUD �LQVWDODrqR� �PDQXWHQrqR �H �XWLOL]DrqR�

2V �VHUYLrRV �GH �OLPSH]D� �OXEUL�FDrqR �QRV �HTXLSDPHQWRV �H �PDWHULDLV� �REHGHFHUqR �DRV �SUD]RV �
GHWHUPLQDGRV�HP�VHXV�UHVSHFWLYRV�PDQXDLV�H�TXDLVTXHU�QqR�FRQIRUPLGDGHV�HQFRQWUDGDV�GHYHUqR
VHU�UHJLVWUDGDV�H�FRPXQLFDGDV�GH�LPHGLDWR�n�FRRUGHQDrqR�RX�UHVSRQVoYHO�SHOR�VHWRU�

(P�UHODpoR�DV�PDQXWHQpuHV�SUHYHQWLYDV�H�FRUUHWLYDV

1R��QDO�GH�FDGD�DXOD��FDVR�RFRUUD�TXHEUDV�GH�PDWHULDO��DYDULDV�GH�HTXLSDPHQWRV�RX�DFLGHQWHV��R
GRFHQWH �GHYHUo �FRPXQLFDU �LPHGLDWDPHQWH �DR �FRRUGHQDGRU �H�RX �UHVSRQVoYHO �SHOR �VHWRU �H �D
RFRUUtQFLD�VHU�DQRWDGD�QR�IRUPXOoULR�GH�DXODV�SUoWLFDV�GLVSRQuYHO�QRV�ODERUDWvULRV�

2V�HTXLSDPHQWRV�VHUqR�HQYLDGRV�SDUD�PDQXWHQrxHV�SUHYHQWLYDV�H�FRUUHWLYDV�YLD �DVVLVWtQFLDV
WsFQLFDV�DXWRUL]DGDV��DSvV�DSURYDrqR�GH�FXVWR�SHOD�0DQWHQHGRUD�

$ �VDuGD �GH �FDGD �HTXLSDPHQWR �GR �&HQWUR �8QLYHUVLWoULR �81,9(562�%HOR �+RUL]RQWH �GHYHUo �VHU
DXWRUL]DGD�SHOD�'LUHrqR�H�UHJLVWUDGD�HP�IRUPXOoULR��FRQVWDQGR�

|�7LSR��PDUFD��PRGHOR��QyPHUR�GH�VsULH��QyPHUR�GH�SDWULPwQLR��TXHP�DXWRUL]D�D�VDuGD�H�TXHP



0DQXDO�GRV�/DERUDWcULRV�GH�6DdGH

��

UHWLURX�R�HTXLSDPHQWR

�
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0HGLGDV�GH�HQIUHQWDPHQWR�D�&RYLG������6$56�&RY����
7RGR�H�TXDOTXHU�WUDEDOKR�D�VHU�GHVHQYROYLGR�GHQWUR�GRV�/DERUDWvULRV�DSUHVHQWD�ULVFRV��VHMD�SHOD
DrqR �GH �SURGXWRV �TXuPLFRV� �ELROvJLFRV� �SHOD �FKDPD� �HOHWULFLGDGH �EHP �FRPR �SRU �TXDOTXHU
LPSUXGtQFLD��LPSHUuFLD�RX�QHJOLJtQFLD��TXH�SRGHP�UHVXOWDU�HP�GDQRV�PDWHULDLV�H�RX�SHVVRDLV
FRPR�WDPEsP�SHUGD�GH�WHPSR�yWLO��'LDQWH�GR�QRYR�FHQoULR�DSUHVHQWDGR�IUHQWH�n�SDQGHPLD�GR
&29,'���� �ID]�VH �QHFHVVoULR �D �SDGURQL]DrqR �H �QRUPDWL]DrqR �HP �UHODrqR �n �XWLOL]DrqR �GRV
ODERUDWvULRV�GHVWLQDGRV�n�oUHD�GD�VDyGH��FRQIRUPH�WvSLFRV�DEDL[R�

(P�UHODpoR�mV�DXODV�SUnWLFDV�

|�&DEHUo�D�FRRUGHQDrqR�GRV�UHIHULGRV�FXUVRV�UHDOL]DUHP�DV�UHVHUYDV�VHPHVWUDLV�GRV�ODERUDWvULRV
DQWHV�GR�LQuFLR�GR�3HUuRGR�OHWLYR

|�&DEHUo�D�FRRUGHQDrqR�GRV�UHIHULGRV�FXUVRV�UHSDVVDUHP�FRP�DQWHFHGtQFLD�D�UHODrqR�GH�KRUoULRV
GH�XWLOL]DrqR�GRV�ODERUDWvULRV��EHP�FRPR�D�GHPDQGD�GH�DOXQRV�SDUD�HYLWDU�SRVVuYHLV�DJORPHUDrxHV

| �6HUo �GLVSRQLELOL]DGR �SDUD �R �SURIHVVRU �IRUPXOoULR �FRQWHQGR �RV �PDWHULDLV �H �HTXLSDPHQWRV
GLVSRQuYHLV� �GHYHQGR �R �PHVPR �VHU �HQFDPLQKDGR �o �FRRUGHQDrqR �GRV �ODERUDWvULRV �FRP
DQWHFHGtQFLD �

| �(P�FDVR �GH �FKRTXH �GH �GDWDV �H �KRUoULRV �VHUo �FRQVLGHUDGR �D �RUGHP�GH �UHFHELPHQWR �GDV
VROLFLWDrxHV��FDEHQGR�R�SURIHVVRU�LQWHUHVVDGR�SURFXUDU�R�/DERUDWvULR�SDUD�HVFROKD�GH�QRYD��V��GDWD
�V�

|�$OWHUDrxHV�H�WURFDV�GH�KRUoULRV�GHYHP�VHU�FRPXQLFDGDV�FRP�DQWHFHGtQFLD

|�$XODV�SUoWLFDV�TXH�QHFHVVLWHP�XWLOL]DU�VROXrxHV�UHDJHQWHV�TXuPLFRV�GHYHUqR�VHU�VROLFLWDGDV�FRP
DQWHFHGtQFLD�SDUD�YHUL�FDrqR�GD�GLVSRQLELOLGDGH�GH�LQVXPRV��FRPR�SDUD�R�SUHSDUR�GDV�PHVPDV��

| �1qR �VHUo �SHUPLWLGR �DR �DOXQR �DFHVVDU �R �LQWHULRU �GRV �ODERUDWvULRV �VHP�R �XVR �GH �PoVFDUD
GHVFDUWoYHO�FRQIRUPH�GHWHUPLQDrqR�GRV�SURWRFRORV�GH�VDyGH�

�

(P�UHODpoR�DRV�KRUnULRV�GH�(VWXGRV�

$�XWLOL]DrqR�GRV�ODERUDWvULRV�SDUD�UHYLVqR�RX�RXWUD�DWLYLGDGH�H[WUD�VRPHQWH�SRGHUo�VHU�UHDOL]DGD
FRP�D�SUHVHQrD�GH�XP�SURIHVVRU�H�RX�UHVSRQVoYHO�SHOR�ODERUDWvULR��3DUD�DWLYLGDGHV�GHVWH�WLSR�s
LQGLVSHQVoYHO �XP �DJHQGDPHQWR �SUsYLR �YLD �IRUPXOoULR �HVSHFL�FR �FRP �QR �PuQLPR ��� �KRUDV �GH
DQWHFHGtQFLD�H�QqR�VHUo�SHUPLWLGR�R�XVR�GRV�ODERUDWvULRV�SRU�DOXQRV�VHP�MDOHFR��H��PoVFDUDV
GHVFDUWoYHLV

|�2V�ODERUDWvULRV�GH�$QDWRPLD�H�0LFURVFRSLD�WHUqR�KRUoULRV�GH�HVWXGRV�SUs�GH�QLGRV�H�GLYXOJDGRV
QRV�TXDGURV�GH�DYLVRV�GRV�WUtV�DQGDUHV�GR�EORFR�$���RQGH�R�DOXQR�SRGHUo�XWLOL]DU�R�ODERUDWvULR�H�RV
PDWHULDLV�PRGHORV�DQDWwPLFRV�TXH�SUHFLVDU
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|�(P�YLUWXGH�D�SDQGHPLD�&RYLG����RV�KRUoULRV�GH�HVWXGRV�HVWDUqR�VXVSHQVRV��VHQGR�DXWRUL]DGRV
DSHQDV�DV�DXODV�SUoWLFDV��FRQIRUPH�SURWRFRORV�GD�606�0*

(P�UHODpoR�DR�HVSDpR�IsVLFR�

|�2�IXQFLRQoULR�UHVSRQVoYHO�SHOR�VHWRU�LUo�DEULU�H�WUDQFDU�R�ODERUDWvULR�DJHQGDGR�QD�SUHVHQrD�GR
SURIHVVRU��WDQWR�QR�LQuFLR�TXDQWR�QR��QDO�GD�DWLYLGDGH�SURSRVWD

|�1qR�s�SHUPLWLGR�DR�DOXQR��XWLOL]DU�RV�ODERUDWvULRV�VHP�D�SUHVHQrD�GR�SURIHVVRU�UHVSRQVoYHO�SHOD
DWLYLGDGH

|�'HYHUo�VHU �UHVSHLWDGD�D�GLVWpQFLD �PuQLPD�GH����P�HQWUH�RV �SURIHVVRUHV�H �DOXQRV��HVSDrR
LGHQWL�FDGR�YLVXDOPHQWH�

|�$V�EDQFDGDV�LQR[�XWLOL]DGDV�QDV�DXODV�SUoWLFDV�GHYHUqR�FXPSULU�R�GLVWDQFLDPHQWR�GH����P�HQWUH
XPD�EDQFDGD�H�RXWUD��HVSDrR�LGHQWL�FDGR�YLVXDOPHQWH�

|�'H�DFRUGR�FRP�D�QRYD�SDGURQL]DrqR�FRQIRUPH�UHJUDV�GH�GLVWDQFLDPHQWR�

|�4XDOTXHU�QqR�FRQIRUPLGDGH�H�RX�PDQXWHQrqR�QHFHVVoULD�GHYHUo�VHU�FRPXQLFDGR�DR�IXQFLRQoULR
UHVSRQVoYHO�SHOR�VHWRU

|�*XDUGDU�REMHWRV�SHVVRDLV�FRPR�EROVDV��PRFKLODV��OLYURV�H�RXWURV�QRV�HVFDQLQKRV�ORFDOL]DGRV�QRV
UHVSHFWLYRV�ODERUDWvULRV

|�1qR�IXPDU��EHEHU�H�FRPHU�QRV�ODERUDWvULRV

|�(YLWDU�DJORPHUDrxHV�H�VHPSUH�PDQWHU�R�GLVWDQFLDPHQWR�PuQLPR�GH����P�HQWUH�SHVVRDV�WDQWR�QRV
ODERUDWvULRV�FRPR�QRV�FRUUHGRUHV

|�(YLWDU�EULQFDGHLUDV�H�RX�FRQYHUVDV�GHVQHFHVVoULDV�TXH�SRVVDP�GLVWUDLU�H�OHYDU�D�DFLGHQWHV�SHOD
IDOWD�GH�DWHQrqR��3UHYHQLU�DFLGHQWHV�s�GHYHU�GH�FDGD�XP��WUDEDOKH�FRP�FDOPD��FDXWHOD�H�ERP
VHQVR

|�5HVSHLWDU�RV�KRUoULRV�GH�LQuFLR�H�WsUPLQR�GDV�DWLYLGDGHV�SURSRVWDV

|�1RV�ODERUDWvULRV�GHYHP�VHU�XVDGRV�RV�HTXLSDPHQWRV�GH�SURWHrqR�LQGLYLGXDO�DSURSULDGRV�DRV
ULVFRV�H[LVWHQWHV�

|�&RQIRUPH�SURWRFROR�VRPHQWH�VHUo�SHUPLWLGR�R�DFHVVR�GRV�DOXQRV�H�SURIHVVRUHV�DRV�ODERUDWvULRV
FRP�D�XWLOL]DrqR�GD�PoVFDUD�GHVFDUWoYHO��

| �2 �HTXLSDPHQWR �GH �SURWHrqR �LQGLYLGXDO �GHYH �VHU �XWLOL]DGR �SRU �WRGR �DTXHOH �TXH �HVWHMD �QR
ODERUDWvULR��H�QqR�DSHQDV�SHORV�TXH�HVWLYHUHP�WUDEDOKDQGR�QR�PRPHQWR��

|�2V�XVXoULRV�GHYHP�XVDU�URXSDV�H�VDSDWRV�TXH�SHUPLWDP�D�FREHUWXUD�Po[LPD�GR�FRUSR��GH
DFRUGR�FRP�R�QuYHO�GH�ULVFR�DR�TXDO�HVWHMDP�H[SRVWRV����$�SURWHrqR�PuQLPD�GH�XP�XVXoULR��FRQVLVWH
HP�XVDU�FDOrDV�FRPSULGDV��FDPLVD�RX�FDPLVHWD��PHLDV��VDSDWRV�IHFKDGRV��QXQFD�VDQGoOLDV�RX
FKLQHORV���PoVFDUD�GHVFDUWoYHO�H�MDOHFR��(P�DOJXQV�ODERUDWvULRV�R�YHVWXoULR�DGHTXDGR�VHUo�GH�QLGR
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SHOR�SURIHVVRU�GD�GLVFLSOLQD

|�1R�ODERUDWvULR�Ko�ORFDLV�SDUD�D�ODYDJHP�GDV�PqRV�FRP�VDERQHWH�RX�GHWHUJHQWH�DSURSULDGR�H
WRDOKDV�GH�SDSHO�GHVFDUWoYHLV��FRP�H[FHrqR�GR�ODERUDWvULR�GH�'HVHQKR�

|�1D�HQWUDGD�GRV�ODERUDWvULRV�IRUDP�GLVSRQLELOL]DGRV�GLVSHQVDGRUHV�FRP�oOFRRO�JHO�SDUD�TXH�VHMD
UHDOL]DGD�D�GHVLQIHFrqR�GDV�PqRV�GRV�DOXQRV�H�SURIHVVRUHV

|�2ULHQWDU�DOXQRV�H�SURIHVVRUHV�DR�FRUUHWR�GHVFDUWH�GH�PoVFDUDV�H�GHPDLV�(TXLSDPHQWRV�GH
3URWHrqR�,QGLYLGXDO�QDV�OL[HLUDV�DSURSULDGDV��/L[R�,QIHFWDQWH�

|�$V�SRUWDV�GRV�ODERUDWvULRV�GHYHUqR�SHUPDQHFHU�DEHUWDV�SDUD�TXH�QqR�KDMD�FRQWDWR�PDQXDO�FRP
DV�SDUWHV�LQWHUQDV�H�H[WHUQDV�H�PDrDQHWDV

|�2�ODERUDWvULR�QqR�s�XP�GHSvVLWR�GH�HTXLSDPHQWRV�RX�SHUWHQFHV�SHVVRDLV

|�(QWUH�DV�DXODV�GHYHUo�VHU�IHLWD�D�GHVLQIHFrqR�GRV�PDWHULDLV�XWLOL]DGRV�SHORV�DOXQRV�FRP�VROXrqR
DOFRvOLFD�OLTXLGD�D����

|�'HYHUo�VHU�UHDOL]DGD�D�GHVLQIHFrqR�GH�HTXLSDPHQWRV�H�VXSHUIuFLHV�DQWHV�H�DSvV�R�XVR�GR�HVSDrR

|�5HDOL]DU�D�RUJDQL]DrqR�GRV�ODERUDWvULRV�DR�TXDO�HVWqR�UHVSRQVoYHLV�DR��QDO�GD�DXOD�SUoWLFD

|�$R�WsUPLQR�GDV�DWLYLGDGHV��UHFROKHU�WRGRV�RV�HTXLSDPHQWRV�H�PDWHULDLV�XWLOL]DGRV�QD�DXOD��WDQWR
VREUH �DV �EDQFDGDV� �TXDQWR �QR �FRPSDUWLPHQWR �GH �REMHWRV �H �VREUH �R �SLVR �SDUD �DV �GHYLGDV
GHVLQIHFrxHV�

| �$V �OL[HLUDV �QRV �ODERUDWvULRV �H �oUHDV �FRPXQV �GHYHUqR �VHU �HVYD]LDGDV �DQWHV �GH �VHUHP
FRPSOHWDPHQWH�FKHLDV�H�SHOR�PHQRV��[�SRU�GLD

|�5HDOL]DU�D�OLPSH]D�GH�WRGRV�RV�DPELHQWHV�FRP�VROXrqR�GHVLQIHWDQWH�UHJXODUPHQWH��XWLOL]DQGR�VH
SURGXWRV �n �EDVH �GH �FORUR� �FRPR �KLSRFORULWR �GH �VvGLR �D ���� �oOFRRO �OLTXLGR �D �����RX �RXWUR
GHVLQIHWDQWH�GH�XVR�JHUDO��GHVGH�TXH�VHMD�UHJXODUPHQWH�DXWRUL]DGR�MXQWR�D�$19,6$�

|�5HDOL]DU�UHJXODUPHQWH�D�KLJLHQL]DrqR�IUHTXHQWH�GDV�PDrDQHWDV��WRUQHLUDV��PHVDV�H�WRGDV�DV
VXSHUIuFLHV�PHWoOLFDV�FRQVWDQWHPHQWH�FRP�VROXrqR�DOFRvOLFD�OLTXLGD�D����

|�(YLWDU�R�XVR�GH�DU�FRQGLFLRQDGR

| �1RV �FRUUHGRUHV �H �ODERUDWvULRV �HVWqR �D�[DGRV �LQIRUPDWLYRV �VREUH �DV �PHGLGDV �SUHYHQWLYDV �GH
FRQWoJLR�GD�&29,'�����KLJLHQL]DrqR�GDV�PqRV��EHP�FRPR�R�GLVWDQFLDPHQWR�PuQLPR��HVSDrRV
LGHQWL�FDGRV�YLVXDOPHQWH�

(P�UHODpoR�DRV�PDWHULDLV�HTXLSDPHQWRV�

| �2 �HPSUsVWLPR �GH �PDWHULDLV�HTXLSDPHQWRV �VHUo �DXWRUL]DGR �PHGLDQWH �D �VROLFLWDrqR �GH �XP
SURIHVVRU�H�RX�FRRUGHQDGRU

|�2V�DOXQRV�VRPHQWH�SRGHUqR�XWLOL]DU�RV�PDWHULDLV�PHGLDQWH�D�VXSHUYLVqR�GR�SURIHVVRU�RX�GH�XP
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��

IXQFLRQoULR �GR�VHWRU� �1D�DXVtQFLD �GR�SURIHVVRU� �D �DXWRUL]DrqR�SDUD�R �HPSUsVWLPR�VHUo�GDGD
PHGLDQWH �D �GLVSRQLELOLGDGH �GR �ODERUDWvULR �UHTXHULGR �H �GR �IXQFLRQoULR �GR �ODERUDWvULR �TXH �LUo
DFRPSDQKDU�WRGD�DWLYLGDGH

|�4XDQGR�KRXYHU�QHFHVVLGDGH�GH�XWLOL]DU�RV�PDWHULDLV�HP�RXWUDV�GHSHQGtQFLDV��RX�VHMD��IRUD�GR
EORFR�$���D�VROLFLWDrqR�SRGHUo�VHU�DXWRUL]DGD�GHVGH�TXH�QqR�WUDJD�ULVFRV�DRV�PDWHULDLV�H�PHGLDQWH
D�GLVSRQLELOLGDGH�GHVWHV�PDWHULDLV

| �'LVSRQLELOL]DU �VREUH �D �EDQFDGD �VRPHQWH �RV �PDWHULDLV �H �HTXLSDPHQWRV �QHFHVVoULRV �SDUD �R
GHVHQYROYLPHQWR�GD�DWLYLGDGH�SURSRVWD�

|�i�GH�UHVSRQVDELOLGDGH�GR�SURIHVVRU�YHUL�FDU�D�YROWDJHP�H�R�PDQXDO�GH�LQVWUXrqR��PDQXVHDU�FRP
FXLGDGR�H�GHVOLJDU�RV�HTXLSDPHQWRV�XWLOL]DGRV�

| �1qR �PDQXVHDU �DSDUHOKRV �SDUD �RV �TXDLV �QqR �WHQKDP�UHFHELGR �LQVWUXrxHV �HVSHFL�FDV �RX �IHLWD �n
OHLWXUD�GR�PDQXDO�

| �7RGD �TXHEUD �RX �GHVDSDUHFLPHQWR �GH �PDWHULDLV �GHYHUo �VHU �FRPXQLFDGD �LPHGLDWDPHQWH �DR
UHVSRQVoYHO�SHOR�ODERUDWvULR��TXH�IDUo�D�DQRWDrqR�GD�RFRUUtQFLD�HP�FDGHUQR�SUvSULR�H�D�GHYLGD
FRPXQLFDrqR�D�FRRUGHQDrqR�GH�/DERUDWvULRV

|�1qR�GHVFDUWDU�QHQKXP�WLSR�GH�UHVuGXRV�QD�UHGH�KLGUoXOLFD�HVJRWR�GRV�ODERUDWvULRV

|�$QWHV�GH�GHVFDUWDU�TXDOTXHU�PDWHULDO�XVDGR�HP�HQVDLRV�WHQKD�D�FHUWH]D�GH�TXH�YRFt�FRQKHFH�R
SURFHVVR �GH �GHVFDUWH �RX �GLVSRVLrqR �GR �PDWHULDO� �EHP �FRPR �R �ORFDO �H �RV �SURFHGLPHQWRV
DSURSULDGRV��7DO�SURFHGLPHQWR�VH�DSOLFD�PHVPR�SDUD�PDWHULDLV�FRQVLGHUDGRV�LQHUWHV��FRPR�VROR�
EULWD��H�oJXD��

|�2V�DOXQRV�H�R�SURIHVVRUHV�VqR�UHVSRQVoYHLV�SHODV�DWLYLGDGHV�TXH�H[HFXWDP��EHP�FRPR�SHOD
VHJXUDQrD�GRV�HQYROYLGRV�H�SHODV�ERDV�FRQGLrxHV�GD�RUJDQL]DrqR�GRV�ODERUDWvULRV�GXUDQWH�DV
DWLYLGDGHV�

|�$�XWLOL]DrqR�GRV�HTXLSDPHQWRV�H�HVSDrR�IuVLFR�RV�ODERUDWvULRV�SRU�DOXQRV�IRUD�GR�KRUoULR�GH�DXOD
VRPHQWH�SRGHUo�RFRUUHU�HVWDQGR�SUHVHQWH�R�SURIHVVRU��TXH�VH�UHVSRQVDELOL]DUo�SHORV�PDWHULDLV�
HTXLSDPHQWRV�H�SHOD�VHJXUDQrD�GRV�DOXQRV��VXVSHQVR�WHPSRUDULDPHQWH�

|�4XDOTXHU�QqR�FRQIRUPLGDGH��RX�QHFHVVLGDGH�GH�PDQXWHQrqR�GHYHUo�VHU�FRPXQLFDGR�GH�LPHGLDWR
D�FRRUGHQDrqR�GRV�ODERUDWvULRV�

|�$V�PDQXWHQrxHV�QHFHVVoULDV�QRV�HTXLSDPHQWRV�GHSHQGHP�GD�DXWRUL]DrqR�SUsYLD�GD�GLUHWRULD�H�
SRUWDQWR�QqR�RFRUUHUqR�GH�IRUPD�LPHGLDWD

| �$R ��QDO �GD �DXOD� �FHUWL�FDU�VH �GH �TXH �RV �HTXLSDPHQWRV �HOHWURHOHWUwQLFRV �IRUDP �GHVOLJDGRV
DGHTXDGDPHQWH�H�TXH�R�ODERUDWvULR�HQFRQWUD�VH�RUJDQL]DGR�GH�DFRUGR�FRP�D�FRQ�JXUDrqR�RULJLQDO
HQFRQWUDGD�QR�LQuFLR�GD�DWLYLGDGH�

| �$R ��QDOL]DU �DV �DWLYLGDGHV �SUoWLFDV� �R �IXQFLRQoULR �UHVSRQVoYHO �SHOR �VHWRU �GHYHUo �VHU �LQIRUPDGR
SDUD�TXH�RV�ODERUDWvULRV�VHMDP�WUDQFDGRV�H�SDUD�UHDOL]DU�D�FROHWD�GD�DVVLQDWXUD�GR�SURIHVVRU�QR
IRUPXOoULR�GH�DXODV�SUoWLFDV�GLVSRQLELOL]DGRV�QRV�DSRLRV�GH�VXSRUWH�SDUD�DV�DXODV�
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| �2 �IRUPXOoULR �GH �DXODV �SUoWLFDV �s �XP �GRFXPHQWR �TXH �LGHQWL�FD �R �XVR �RV �ODERUDWvULRV� �GRV
HTXLSDPHQWRV�H�GRV�SUR�VVLRQDLV�TXH�HVWqR�HP�GHWHUPLQDGR�ODERUDWvULR�H�GHYHUo�VHU�DVVLQDGR�QR
�QDO �GH �FDGD�WXUQR� �GHYHQGR�R �IXQFLRQoULR �UHVSRQVoYHO �SHOR �VHWRU� �GLVFULPLQDU �DV �LQWHUFRUUtQFLDV
RFRUULGDV�QR�WXUQR�

�

(P�UHODpoR�mV�DYDOLDpuHV�SUnWLFDV�

|�2�DJHQGDPHQWR�GR�ODERUDWvULR�H�PDWHULDLV�TXH�VHUqR�XWLOL]DGRV�QDV�DYDOLDrxHV�GHYHUqR�VHU
VROLFLWDGRV�DWUDYsV�GH�XP�IRUPXOoULR�SUvSULR�H�GHYHUo�VHU�HQFDPLQKDGR�n�FRRUGHQDrqR�FRP�SHOR
PHQRV�����VHWH�GLDV��GH�DQWHFHGtQFLD�

�

(P�UHODpoR�m�FRQGXWD�QRV�ODERUDWtULRV�

|�i�REULJDWvULR�R�XVR�GR�MDOHFR�H�PoVFDUD�GHVFDUWoYHO

|�1qR�s�SHUPLWLGR�D�HQWUDGD�H�SHUPDQtQFLD�GH�DOXQRV�QRV�DSRLRV

|�h�SURLELGR�IXPDU�H�LQJHULU��SRUWDU�RX�JXDUGDU�DOLPHQWRV�H�EHELGDV�QRV�ODERUDWvULRV

|�1qR�s�SHUPLWLGR�D�UHWLUDGD�RX�FRORFDrqR�GH�HTXLSDPHQWRV��PDWHULDLV�RX�PREuOLDV�GRV�ODERUDWvULRV
VHP�DXWRUL]DrqR�GD�FRRUGHQDrqR

|�1qR�s�SHUPLWLGR�R�XVR�GH�FHOXODUHV�GXUDQWH�DV�DXODV�SUoWLFDV

|�h�YHGDGR�XWLOL]DU�RV�HTXLSDPHQWRV�H�PDWHULDLV�GRV�ODERUDWvULRV�SDUD��QV�SHVVRDLV�RX�SDUD�UHDOL]DU
TXDOTXHU�DWLYLGDGH�LQFRPSDWuYHO�FRP�URWLQDV�GH�GLVFLSOLQDV�RX�SHVTXLVD�RX�H[WHQVqR

|�h�SURLELGR�GHVORFDU�HTXLSDPHQWRV��LQVWUXPHQWRV��LQVXPRV�H�XWHQVuOLRV�GR�VHX�ORFDO�GH�RULJHP�
GHQWUR�GR�SUvSULR�ODERUDWvULR��OHYDU�SDUD�RXWUR�ODERUDWvULR�RX�TXDOTXHU�RXWUR�ORFDO��VHP�SUsYLD
DXWRUL]DrqR�GR�UHVSRQVoYHO�SHOR�ODERUDWvULR��

|�2V�SURIHVVRUHV�GHYHP�RULHQWDU�RV�DOXQRV�SDUD�QqR�GHSRVLWDU�OL[R�FRPXP�QRV�ODERUDWvULRV�TXH
SRVVXDP�OL[HLUDV�GH�OL[R�LQIHFWDQWH

|�1qR�s�SHUPLWLGR�D�SHUPDQtQFLD�GH�DOXQRV�QRV�ODERUDWvULRV�VHP�D�SUHVHQrD�GR�SURIHVVRU��1HVWH
FDVR�D�FRRUGHQDrqR�GHYHUo�VHU�DYLVDGD�FRP�DQWHFHGtQFLD�SDUD�GLUHFLRQDU�XP�IXQFLRQoULR�SDUD
DFRPSDQKDU�RV�DOXQRV�

�
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