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PDGXUR��FRP�SROSD�ILUPH�H�LQWDFWD��
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$EDFD[L�IUHVFR��LQWHLUR��FRP�D�FRORUDomR�GD�FDVFD�
GH�DWp�����DPDUHOR�DODUDQMDGR��3HVR�PpGLR�
YDULDQGR�HQWUH�����D�����NJ��JUD~GRV���1mR�VHUmR�
DFHLWRV�RV�TXH�HVWLYHUHP�FRP�DVSHFWR�YHUGRVR��RV�
TXH�DSUHVHQWDUHP�SRGULGmR��VHP�FRURD��TXHLPDGR�
GH�VRO��LPDWXUR��DPDVVDGR��FRP�SROSD�HVFXUD�RX�
PDUURP��/LYUH�GH�VXMLGDGHV��SDUDVLWDV�H�ODUYDV��
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'HYHUi�HVWDU�GHYLGDPHQWH�DUPD]HQDGR�HP�
HPEDODJHQV�DSURSULDGDV��
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$FHUROD��IUHVFD�GH�SULPHLUD�TXDOLGDGH�OLYUH�GH�
VXMLGDGHV��EHP�GHVHQYROYLGD��FRP�SROSD�ILUPH��
VHP�GDQRV�PHFkQLFRV�RX�VLQDLV�GH�GHWHULRUDomR���
LQWDFWD��H�HPEDODGD�HP�FDL[D�SUySULD�HVSHFtILFD�
SDUD�DOLPHQWRV��
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$EREULQKD�LWDOLDQD��EHP�GHVHQYROYLGD��ILUPH��
VHP�GDQRV�PHFkQLFRV�RX�VLQDLV�GH�GHWHULRUDomR���
LQWDFWD��H�HPEDODGD�HP�FDL[D�SUySULD�HVSHFtILFD�
SDUD�DOLPHQWRV��
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$EyERUD�PRUDQJD��EHP�GHVHQYROYLGD��ILUPH��VHP�
GDQRV�PHFkQLFRV�RX�VLQDLV�GH�GHWHULRUDomR���
LQWDFWD��H�HPEDODGD�HP�FDL[D�SUySULD�HVSHFtILFD�
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$EyERUD�SDXOLVWD��EHP�GHVHQYROYLGD��ILUPH��VHP�
GDQRV�PHFkQLFRV�RX�VLQDLV�GH�GHWHULRUDomR���
LQWDFWD��H�HPEDODGD�HP�FDL[D�SUySULD�HVSHFtILFD�
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$FHOJD��SURGXWR�IUHVFR��IROKDV�ILUPHV��VHP�SLFDGDV�
GH�LQVHWRV��VHP�iUHDV�HVFXUDV�RX�DPDUHODGDV��
GHYHQGR�VHU�EHP�GHVHQYROYLGD��FRP�H[FHOHQWH�
JUDX�GH�KLGUDWDomR��LVHQWD�GH�PDWHULDO�WHUURVR�
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$JULmR��tQWHJUDV��OLPSD��WHQUD�H�QmR�PXUFKD��FRP�
IROKDV�tQWHJUDV��VHP�iUHDV�HVFXUDV�RX�DPDUHODGDV��
GHYHQGR�VHU�EHP�GHVHQYROYLGD��FRP�H[FHOHQWH�
JUDX�GH�KLGUDWDomR��LVHQWD�GH�PDWHULDO�WHUURVR�
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$LSLP��IUHVFR��WLSR�PDQWHLJD��GH�FROKHLWD�UHFHQWH��
GH�SULPHLUD�TXDOLGDGH��6XDV�UDt]HV�GHYHUmR�HVWDU�
SUp>�@KLJLHQL]DGDV��VHP�H[FHVVR�GH�PDWHULDLV�
WHUURVRV�H�SDUDVLWRV��$V�FDVFDV�H[WHUQDV�GHYHUmR�
HVWDU�FRP�FRORUDomR�PDUURP�HVFXUD�H�DV�FDVFDV�
LQWHUQDV�FRU�GH�URVD�HVEUDQTXLoDGR��/LYUH�GH�
VXMLGDGHV��SDUDVLWDV�H�ODUYDV��'HYHUi�HVWDU�
GHYLGDPHQWH�DUPD]HQDGR�HP�FDL[DV�H�RX�
PRQREORFRV�DSURSULDGRV��
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$OIDFH�FUHVSD��SURGXWR�IUHVFR��IROKDV�ILUPHV��VHP�
SLFDGDV�GH�LQVHWRV��VHP�iUHDV�HVFXUDV�RX�
DPDUHODGDV��GHYHQGR�VHU�EHP�GHVHQYROYLGD��FRP�
H[FHOHQWH�JUDX�GH�KLGUDWDomR��LVHQWD�GH�PDWHULDO�
WHUURVR�
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$OIDFH�DPHULFDQD��SURGXWR�IUHVFR��IROKDV�ILUPHV��
VHP�SLFDGDV�GH�LQVHWRV��VHP�iUHDV�HVFXUDV�RX�
DPDUHODGDV��GHYHQGR�VHU�EHP�GHVHQYROYLGD��FRP�
H[FHOHQWH�JUDX�GH�KLGUDWDomR��LVHQWD�GH�PDWHULDO�
WHUURVR�
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$OIDFH�UR[D��tQWHJUDV��OLPSD��WHQUD�H�QmR�PXUFKD��
FRP�IROKDV�tQWHJUDV�
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7DQJHULQD�SRQNDQ����IUHVFD��SROSD�VXFXOHQWD��
DSUHVHQWDQGR�JUDX�GH�PDWXUDomR�WDO�TXH�OKH�
SHUPLWD�VXSRUWDU�D�PDQLSXODomR��R�WUDQVSRUWH�H�D�
FRQVHUYDomR�HP�FRQGLo}HV�DGHTXDGDV�SDUD�R�
FRQVXPR��$SUHVHQWDomR�GHYH�VHU�tQWHJUD��VHP�
FRUWHV�RX�GDQRV�PHFkQLFRV�RX�VLQDLV�GH�
GHWHULRUDomR��/LYUH�GH�VXMLGDGHV��SDUDVLWDV�H�ODUYDV��
'HYHUi�HVWDU�GHYLGDPHQWH�DUPD]HQDGD�HP�
HPEDODJHQV�DSURSULDGDV��
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%DQDQD�GD�WHUUD��IUHVFD��GH�SULPHLUD�TXDOLGDGH��HP�
SHQFDV��FRP�JUDX�GH�PDWXUDomR�LQWHUPHGLiULR��VHP�
PDQFKDV�SUHWDV�QD�FDVFD�H�ILUPHV�QD�SHQFD��GH�WDO�
IRUPD�TXH�OKH�SHUPLWD�VXSRUWDU�D�PDQLSXODomR��R�
WUDQVSRUWH�H�D�FRQVHUYDomR�SDUD�FRQGLo}HV�
DGHTXDGDV�SDUD�R�FRQVXPR��FRP�FDVFDV�LQWDFWDV�H�
tQWHJUDV��SROSD�ILUPH��VHP�DSUHVHQWDU�GDQRV�ItVLFRV�
RX�PHFkQLFRV��/LYUH�GH�VXMLGDGHV��SDUDVLWDV�H�
ODUYDV��'HYHUi�HVWDU�GHYLGDPHQWH�DUPD]HQDGD�HP�
FDL[DV�GH�PDGHLUD�H�RX�PRQREORFRV�DSURSULDGRV��
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SHQFDV��FRP�JUDX�GH�PDWXUDomR�LQWHUPHGLiULR��VHP�
PDQFKDV�SUHWDV�QD�FDVFD�H�ILUPHV�QD�SHQFD��GH�WDO�
IRUPD�TXH�OKH�SHUPLWD�VXSRUWDU�D�PDQLSXODomR��R�
WUDQVSRUWH�H�D�FRQVHUYDomR�SDUD�FRQGLo}HV�
DGHTXDGDV�SDUD�R�FRQVXPR��FRP�FDVFDV�LQWDFWDV�H�
tQWHJUDV��SROSD�ILUPH��VHP�DSUHVHQWDU�GDQRV�ItVLFRV�
RX�PHFkQLFRV��/LYUH�GH�VXMLGDGHV��SDUDVLWDV�H�
ODUYDV��'HYHUi�HVWDU�GHYLGDPHQWH�DUPD]HQDGD�HP�
FDL[DV�GH�PDGHLUD�H�RX�PRQREORFRV�DSURSULDGRV��
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%DWDWD�GRFH��IUHVFD��WDPDQKR�PpGLR��FDVFDV�
LQWDFWDV��FRORUDomR�GD�FDVFD�H[WHUQD�EUDQFD��UR[D�H�
SROSD�OHYHPHQWH�DPDUHODGD��FRP�VDERU�GRFH�LGHDO�
SDUD�FRQVXPR�GD�UDL]�FR]LGD��$SUHVHQWDomR�GHYH�
VHU�tQWHJUD��VHP�FRUWHV�RX�GDQRV�PHFkQLFRV�RX�
VLQDLV�GH�GHWHULRUDomR��/LYUH�GH�VXMLGDGHV��SDUDVLWDV�
H�ODUYDV��'HYHUi�HVWDU�GHYLGDPHQWH�DUPD]HQDGD�HP�
HPEDODJHP�DSURSULDGRV��
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%DWDWD�LQJOHVD��IUHVFD��FRPSDFWD��FRQVLVWrQFLD�
ILUPH��LVHQWD�GH�PDWHULDO�WHUURVR��VHP�XPLGDGH�
H[FHVVLYD��$SUHVHQWDomR�GHYH�VHU�tQWHJUD��VHP�
FRUWHV�RX�GDQRV�PHFkQLFRV�RX�VLQDLV�GH�
GHWHULRUDomR��/LYUH�GH�VXMLGDGHV��SDUDVLWDV�H�ODUYDV��
'HYHUi�HVWDU�GHYLGDPHQWH�DUPD]HQDGD�HP�
HPEDODJHQV�DSURSULDGDV��
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%HULQMHOD��IUHVFD��FRPSDFWD��FRQVLVWrQFLD�ILUPH��
LVHQWD�GH�PDWHULDO�WHUURVR��VHP�XPLGDGH�H[FHVVLYD��
$SUHVHQWDomR�GHYH�VHU�tQWHJUD��VHP�FRUWHV�RX�
GDQRV�PHFkQLFRV�RX�VLQDLV�GH�GHWHULRUDomR��/LYUH�
GH�VXMLGDGHV��SDUDVLWDV�H�ODUYDV��'HYHUi�HVWDU�
GHYLGDPHQWH�DUPD]HQDGD�HP�HPEDODJHQV�
DSURSULDGDV��
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%HWHUUDED��IUHVFD��FRPSDFWD��FRQVLVWrQFLD�ILUPH��
LVHQWD�GH�PDWHULDO�WHUURVR��VHP�XPLGDGH�H[FHVVLYD��
$SUHVHQWDomR�GHYH�VHU�tQWHJUD��VHP�FRUWHV�RX�
GDQRV�PHFkQLFRV�RX�VLQDLV�GH�GHWHULRUDomR��/LYUH�
GH�VXMLGDGHV��SDUDVLWDV�H�ODUYDV��'HYHUi�HVWDU�
GHYLGDPHQWH�DUPD]HQDGD�HP�HPEDODJHQV�
DSURSULDGDV��
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&HEROD�EUDQFD��EXOER��IRUPD�RYXODGD��
FRQVLVWrQFLD�ILUPH��LVHQWD�GH�PDWHULDO�WHUURVR��VHP�
XPLGDGH�H[FHVVLYD��$SUHVHQWDomR�GHYH�VHU�tQWHJUD��
VHP�FRUWHV�RX�GDQRV�PHFkQLFRV�RX�VLQDLV�GH�
GHWHULRUDomR��/LYUH�GH�VXMLGDGHV��SDUDVLWDV�H�ODUYDV��
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&HEROD�UR[D��EXOER��IRUPD�RYXODGD��FRQVLVWrQFLD�
ILUPH��LVHQWD�GH�PDWHULDO�WHUURVR��VHP�XPLGDGH�
H[FHVVLYD��$SUHVHQWDomR�GHYH�VHU�tQWHJUD��VHP�
FRUWHV�RX�GDQRV�PHFkQLFRV�RX�VLQDLV�GH�
GHWHULRUDomR��/LYUH�GH�VXMLGDGHV��SDUDVLWDV�H�ODUYDV��
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&HEROLQKD��IUHVFD��GH�SULPHLUD�TXDOLGDGH��IROKDV�
FRP�FRORUDomR�YHUGH�VHP�PDQFKDV�DPDUHODGDV��
/LYUH�GH�VXMLGDGHV��SDUDVLWDV�H�ODUYDV��'HYHUi�HVWDU�
GHYLGDPHQWH�DUPD]HQDGD�HP�FDL[DV�GH�LVRSRU�RX�
HPEDODJHQV�DSURSULDGDV��3HVR�PpGLR�GR�
PROKR�PDoR����J�D����J��

81� ���� 5������� 5���������

���

&HQRXUD��IUHVFD��GH�SULPHLUD�TXDOLGDGH��FRU�
ODUDQMD�YLYR��FRQVLVWrQFLD�ILUPH��OLVD��VHP�UXJDV��GH�
SUHIHUrQFLD�FRP�D�UDPD��$SUHVHQWDomR�GHYH�VHU�
tQWHJUD��VHP�FRUWHV�RX�GDQRV�PHFkQLFRV�RX�VLQDLV�
GH�GHWHULRUDomR��/LYUH�GH�VXMLGDGHV��SDUDVLWDV�H�
ODUYDV��'HYHUi�HVWDU�GHYLGDPHQWH�DUPD]HQDGD�HP�
HPEDODJHQV�DSURSULDGDV��
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&KXFKX��IUHVFR��FRORUDomR�YHUGH�FODUR��GH�SULPHLUD�
TXDOLGDGH��FRP�SRXFD�UXJRVLGDGH��WDPDQKR�PpGLR��
$SUHVHQWDomR�GHYH�VHU�tQWHJUD��VHP�FRUWHV�RX�
GDQRV�PHFkQLFRV�RX�VLQDLV�GH�GHWHULRUDomR��/LYUH�
GH�VXMLGDGHV��SDUDVLWDV�H�ODUYDV��'HYHUi�HVWDU�
GHYLGDPHQWH�DUPD]HQDGR�HP�FDL[DV�GH�PDGHLUD�RX�
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HPEDODJHQV�DSURSULDGDV��
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&RHQWUR��IUHVFR��GH�SULPHLUD�TXDOLGDGH��IROKDV�
FRP�FRORUDomR�YHUGH�VHP�PDQFKDV�DPDUHODGDV��
/LYUH�GH�VXMLGDGHV��SDUDVLWDV�H�ODUYDV��'HYHUi�HVWDU�
GHYLGDPHQWH�DUPD]HQDGR�HP�FDL[DV�GH�LVRSRU�RX�
HPEDODJHQV�DSURSULDGDV��3HVR�PpGLR�GR�
PROKR�PDoR����J�D����J��
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&RXYH�PDQWHLJD��IUHVFD��GH�SULPHLUD�TXDOLGDGH��
IROKDV�FRP�FRORUDomR�YHUGH�VHP�PDQFKDV�
DPDUHODGDV��/LYUH�GH�VXMLGDGHV��SDUDVLWDV�H�ODUYDV��
'HYHUi�HVWDU�GHYLGDPHQWH�DUPD]HQDGD�HP�FDL[DV�
GH�LVRSRU�RX�HPEDODJHQV�DSURSULDGDV��3HVR�PpGLR�
GR�PROKR�PDoR����J�D����J��
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&RXYH�IORU�VHP�IROKDV��WDPDQKR�H�FRORUDomR�
XQLIRUPHV��IUHVFR��LVHQWR�GH�HQIHUPLGDGHV��
SDUDVLWDV�H�ODUYDV��PDWHULDO�WHUURVR��VXMLGDGHV��VHP�
GDQRV�ItVLFRV�H�PHFkQLFRV�RULXQGRV�GR�PDQXVHLR�H�
WUDQVSRUWH��GH�FROKHLWD�UHFHQWH��
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)HLMmR�YHUGH��LVHQWR�GH�HQIHUPLGDGHV��SDUDVLWDV�H�
ODUYDV��PDWHULDO�WHUURVR��VXMLGDGHV��VHP�GDQRV�
ItVLFRV�H�PHFkQLFRV�RULXQGRV�GR�PDQXVHLR�H�
WUDQVSRUWH��GH�FROKHLWD�UHFHQWH��
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,QKDPH��WDPDQKR�H�FRORUDomR�XQLIRUPHV��IUHVFR��
LVHQWR�GH�HQIHUPLGDGHV��SDUDVLWDV�H�ODUYDV��PDWHULDO�
WHUURVR��VXMLGDGHV��VHP�GDQRV�ItVLFRV�H�PHFkQLFRV�
RULXQGRV�GR�PDQXVHLR�H�WUDQVSRUWH��GH�FROKHLWD�
UHFHQWH��

.*� ����� 5������� 5������������

���

8YD�SDVVD�VHP�FDURoR��VHFD��FRPSDFWD��
FRQVLVWrQFLD�ILUPH��LVHQWD�GH�PDWHULDO�WHUURVR��VHP�
XPLGDGH�H[FHVVLYD��VHP�VLQDLV�GH�PRIR��OLYUH�GH�
VXMLGDGHV��SDUDVLWDV�H�ODUYDV��
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/DUDQMD�3rUD��LQ�QDWXUD��IUHVFD��SROSD�VXFXOHQWD��
DSUHVHQWDQGR�JUDX�GH�PDWXUDomR�WDO�TXH�OKH�
SHUPLWD�VXSRUWDU�D�PDQLSXODomR��R�WUDQVSRUWH�H�D�
FRQVHUYDomR�HP�FRQGLo}HV�DGHTXDGDV�SDUD�R�
FRQVXPR��$SUHVHQWDomR�GHYH�VHU�tQWHJUD��VHP�
FRUWHV�RX�GDQRV�PHFkQLFRV�RX�VLQDLV�GH�
GHWHULRUDomR��/LYUH�GH�VXMLGDGHV��SDUDVLWDV�H�ODUYDV��
'HYHUi�HVWDU�GHYLGDPHQWH�DUPD]HQDGD�HP�
HPEDODJHQV�DSURSULDGDV��
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/LPmR�7DLWL��IUHVFR��YDULHGDGH�WDLWL��DSUHVHQWDQGR�
JUDX�GH�PDWXUDomR�WDO�TXH�OKH�SHUPLWD�VXSRUWDU�D�
PDQLSXODomR��R�WUDQVSRUWH�H�D�FRQVHUYDomR�HP�
FRQGLo}HV�DGHTXDGDV�SDUD�R�FRQVXPR��
$SUHVHQWDomR�GHYH�VHU�tQWHJUD��VHP�FRUWHV�RX�
GDQRV�PHFkQLFRV�RX�VLQDLV�GH�GHWHULRUDomR��/LYUH�
GH�VXMLGDGHV��SDUDVLWDV�H�ODUYDV��'HYHUi�HVWDU�
GHYLGDPHQWH�DUPD]HQDGR�HP�FDL[DV�GH�PDGHLUD�RX�
HPEDODJHQV�DSURSULDGDV��
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/LPmR�VLFLOLDQR�IUHVFR��YDULHGDGH�VLFLOLDQR��
DSUHVHQWDQGR�JUDX�GH�PDWXUDomR�WDO�TXH�OKH�
SHUPLWD�VXSRUWDU�D�PDQLSXODomR��R�WUDQVSRUWH�H�D�
FRQVHUYDomR�HP�FRQGLo}HV�DGHTXDGDV�SDUD�R�
FRQVXPR��$SUHVHQWDomR�GHYH�VHU�tQWHJUD��VHP�
FRUWHV�RX�GDQRV�PHFkQLFRV�RX�VLQDLV�GH�
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PLQLVWpULR�GD�DJULFXOWXUD�VLI�GLSRD�H�VHOR�GH�
LQVSHomR�GR�yUJmR�FRPSHWHQWH�

'=� ����� 5������� 5������������

���

3ROSD�GH�IUXWD��DEDFD[L�������QDWXUDO���
DFRQGLFLRQDGD�HP�VDFR�GH�SROLHWLOHQR��HPEDODJHP�
FRP�GDWD�GH�IDEULFDomR��SUD]R�GH�YDOLGDGH��Q~PHUR�
GH�UHJLVWUR�GR�0LQLVWpULR�GD�$JULFXOWXUD��3HFXiULD�
H�$EDVWHFLPHQWR��0$3$���LVHQWD�GH�
FRQWDPLQDomR��HPEDODJHP�GH���.*��6HP�DGLomR�
GH�iJXD��Do~FDU�H�DURPDV�

.*� ���� 5������� 5�����������

���

3ROSD�GH�IUXWD��JRLDED������QDWXUDO���
DFRQGLFLRQDGD�HP�VDFR�GH�SROLHWLOHQR��HPEDODJHP�
FRP�GDWD�GH�IDEULFDomR��SUD]R�GH�YDOLGDGH��Q~PHUR�
GH�UHJLVWUR�GR�0LQLVWpULR�GD�$JULFXOWXUD��3HFXiULD�
H�$EDVWHFLPHQWR��0$3$���LVHQWD�GH�
FRQWDPLQDomR��HPEDODJHP�GH���.*��6HP�DGLomR�
GH�iJXD��Do~FDU�H�DURPDV�

.*� ���� 5������� 5�����������

���

3ROSD�GH�IUXWD��PDQJD�������QDWXUDO���
DFRQGLFLRQDGD�HP�VDFR�GH�SROLHWLOHQR��HPEDODJHP�
FRP�GDWD�GH�IDEULFDomR��SUD]R�GH�YDOLGDGH��Q~PHUR�
GH�UHJLVWUR�GR�0LQLVWpULR�GD�$JULFXOWXUD��3HFXiULD�
H�$EDVWHFLPHQWR��0$3$���LVHQWD�GH�
FRQWDPLQDomR��HPEDODJHP�GH���.*��6HP�DGLomR�
GH�iJXD��Do~FDU�H�DURPDV�

.*� ���� 5������� 5�����������

���

3ROSD�GH�IUXWD��XPEX��������QDWXUDO���
DFRQGLFLRQDGD�HP�VDFR�GH�SROLHWLOHQR��HPEDODJHP�
FRP�GDWD�GH�IDEULFDomR��SUD]R�GH�YDOLGDGH��Q~PHUR�
GH�UHJLVWUR�GR�0LQLVWpULR�GD�$JULFXOWXUD��3HFXiULD�
H�$EDVWHFLPHQWR��0$3$���LVHQWD�GH�
FRQWDPLQDomR��HPEDODJHP�GH���.*��6HP�DGLomR�
GH�iJXD��Do~FDU�H�DURPDV�

.*� ���� 5������� 5�����������

���

3ROSD�GH�IUXWD��DFHUROD��������QDWXUDO���
DFRQGLFLRQDGD�HP�VDFR�GH�SROLHWLOHQR��HPEDODJHP�
FRP�GDWD�GH�IDEULFDomR��SUD]R�GH�YDOLGDGH��Q~PHUR�
GH�UHJLVWUR�GR�0LQLVWpULR�GD�$JULFXOWXUD��3HFXiULD�
H�$EDVWHFLPHQWR��0$3$���LVHQWD�GH�
FRQWDPLQDomR��HPEDODJHP�GH���.*��6HP�DGLomR�
GH�iJXD��Do~FDU�H�DURPDV�

.*� ���� 5������� 5�����������



���

3ROSD�GH�IUXWD��JUDYLROD��������QDWXUDO���
DFRQGLFLRQDGD�HP�VDFR�GH�SROLHWLOHQR��HPEDODJHP�
FRP�GDWD�GH�IDEULFDomR��SUD]R�GH�YDOLGDGH��Q~PHUR�
GH�UHJLVWUR�GR�0LQLVWpULR�GD�$JULFXOWXUD��3HFXiULD�
H�$EDVWHFLPHQWR��0$3$���LVHQWD�GH�
FRQWDPLQDomR��HPEDODJHP�GH���.*��6HP�DGLomR�
GH�iJXD��Do~FDU�H�DURPDV�

.*� ���� 5������� 5�����������

���

3ROSD�GH�IUXWD��FDMi��������QDWXUDO���
DFRQGLFLRQDGD�HP�VDFR�GH�SROLHWLOHQR��HPEDODJHP�
FRP�GDWD�GH�IDEULFDomR��SUD]R�GH�YDOLGDGH��Q~PHUR�
GH�UHJLVWUR�GR�0LQLVWpULR�GD�$JULFXOWXUD��3HFXiULD�
H�$EDVWHFLPHQWR��0$3$���LVHQWD�GH�
FRQWDPLQDomR��HPEDODJHP�GH���.*��6HP�DGLomR�
GH�iJXD��Do~FDU�H�DURPDV�

.*� ���� 5������� 5�����������

���

3ROSD�GH�IUXWD��PDUDFXMi��������QDWXUDO���
DFRQGLFLRQDGD�HP�VDFR�GH�SROLHWLOHQR��HPEDODJHP�
FRP�GDWD�GH�IDEULFDomR��SUD]R�GH�YDOLGDGH��Q~PHUR�
GH�UHJLVWUR�GR�0LQLVWpULR�GD�$JULFXOWXUD��3HFXiULD�
H�$EDVWHFLPHQWR��0$3$���LVHQWD�GH�
FRQWDPLQDomR��HPEDODJHP�GH���.*��6HP�DGLomR�
GH�iJXD��Do~FDU�H�DURPDV�

.*� ���� 5�������� 5������������

���

)DULQKD�GH�PDQGLRFD��WRUUDGD�H�PRtGD��)LQD��
EUDQFD��WRUUDGD��WLSR�����HPEDODGD�HP�SDFRWHV�
SOiVWLFRV�WUDQVSDUHQWHV��OLPSRV��QmR�YLRODGRV��
UHVLVWHQWHV�

.*� ����� 5������� 5������������

���

$UUR]�EUDQFR��SROLGR��QmR�SDUERLOL]DGR��JUmRV�
LQWHLURV��ORQJR�ILQR��WLSR����LVHQWR�GH�ODUYDV��
SDUDVLWRV�YLYRV��IHUPHQWDo}HV��PRIR��RGRU�HVWUDQKR�
RX�FRQWHQGR�VXEVWkQFLDV�QRFLYDV�j�VD~GH��
HPEDODJHP�GH����NJ�

.*� ����� 5������� 5�����������

���

$UUR]�SDUERLOL]DGR����SROLGR��FODVVH�ORQJR�ILQR��
WLSR����LVHQWR�GH�ODUYDV��SDUDVLWRV�YLYRV��
IHUPHQWDo}HV��PRIR��RGRU�HVWUDQKR�RX�FRQWHQGR�
VXEVWkQFLDV�QRFLYDV�j�VD~GH��HPEDODJHP�GH����NJ�

.*� ����� 5������� 5������������

���

$UUR]�LQWHJUDO��FODVVH�ORQJR�ILQR���VXEJUXSR�
DJXOKLQKD�LQWHJUDO��WLSR������LVHQWR�GH�ODUYDV��
SDUDVLWRV�YLYRV��IHUPHQWDo}HV��PRIR��RGRU�HVWUDQKR�
RX�FRQWHQGR�VXEVWkQFLDV�QRFLYDV�j�VD~GH��
HPEDODJHP�GH����NJ�

.*� ���� 5������� 5�����������

���
7HPSHUR�FRPSOHWR��VDO��FHEROD��DOKR��VDOVD�H�
FHEROLQKD��HPEDODJHP�GH��NJ��

.*� ���� 5�������� 5������������

���
%LVFRLWR�VHTXLOKR��GLYHUVRV�VDERUHV���$PLGR�GH�
PLOKR��Do~FDU��DPLGR�GH�PDQGLRFD��JRUGXUD�YHJHWDO�
GH�SDOPD��RYR��VDO�H�DURPDWL]DQWH�

.*� ���� 5�������� 5�����������

���

)DULQKD�WDSLRFD�HP�Sy�ILQR�FRP�JUkQXORV�GH�
FRORUDomR�EUDQFD�FRP�RGRU�FDUDFWHUtVWLFR�GH�
PDQGLRFD��1mR�FRQWpP�JO~WHQ��VDO��VyGLR�H�
FRQVHUYDQWHV��3URGXWR������QDWXUDO�����J�

81� ���� 5������� 5�����������

���

)XEi�GH�PLOKR��JUDQXORPHWULD�ILQD��FRP�DOWR�WHRU�
GH�DPLGR�H�HOHYDGD�SXUH]D��OLYUH�GH�SHOtFXODV�H�
JpUPHQ��GH�FRU�DPDUHOD��FRP�RGRU�H�VDERU�
FDUDFWHUtVWLFRV�GR�PLOKR��3URGXWR������QDWXUDO��
���J�

81� ���� 5������� 5���������
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��������±�$V�HVSHFLILFDo}HV�GRV�LWHQV�HQFRQWUDP�VH�SRUPHQRUL]DGRV�QR�3URMHWR�%iVLFR��
DQH[R�,�GHVWH�(GLWDO��

���� ±� 2� FXVWR� HVWLPDGR� GD� IDWXUD� GH� FRQWUDWDomR� p� GH� 5�� ����������� �RLWRFHQWRV� H�
RLWHQWD�H�QRYH�PLO�H�VHWHFHQWRV�H�RLWHQWD�H�GRLV�UHDLV�H�FLQT�HQWD�H�QRYH�FHQWDYRV���

�� )RQWH�GH�UHFXUVR�

���� 5HFXUVRV� SURYHQLHQWHV� GH� GRWDomR� RUoDPHQWiULD� SUySULD� GR� ÏUJmR� FRPSUDGRU�
GHVWLQDGD�DR�DWHQGLPHQWR�GDV�GHPDQGDV�GH�FRQVXPR�GH�JrQHURV�DOLPHQWtFLRV��FRQIRUPH�
GHWDOKDGR�SRU�RFDVLmR�GD�DVVLQDWXUD�GR�UHVSHFWLYR�FRQWUDWR���

�� 3UHoR�
����$�GHILQLomR�GRV�SUHoRV�REVHUYRX�R�DUW�����GD�5HVROXomR�**3$%�Q�����SXEOLFDGD�QR�
'28��GH����GH�MXQKR�GH�������WHQGR�VLGR�UHDOL]DGDV�SHVTXLVDV�GH�SUHoRV�QR�VHJXLQWHV�
ORFDLV��
������ 6tWLR� ³3UHoR� GD� +RUD� %DKLD´�� GD� 6HFUHWDULD� GD� )D]HQGD� GR� (VWDGR� GD� %DKLD�
�6()$=%$���GR�*RYHUQR�GD�%DKLD��DFHVVtYHO�HP�KWWSV���SUHFRGDKRUD�ED�JRY�EU���
������6tWLR�³0(5&$)´��DFHVVtYHO�HP�KWWSV���ZZZ�PHUFDI�FRP�EU��H�
������6tWLR�³(6&2$5�%5$6,/´��DFHVVtYHO�HP�KWWSV���ZZZ�HVFRDUEUDVLO�FRP�EU��

�� +DELOLWDomR�H�3URSRVWD�GH�9HQGD�

��� 2V� EHQHILFLiULRV� IRUQHFHGRUHV� RX� DV� RUJDQL]Do}HV� IRUQHFHGRUDV� GHYHUmR�
DSUHVHQWDU� HP� (QYHORSH� RV� GRFXPHQWRV� DEDL[R� UHODFLRQDGRV�� VRE� SHQD� GH�
LQDELOLWDomR��
,���RV�%HQHILFLiULRV�)RUQHFHGRUHV��
D��3URYD�GH�LQVFULomR�QR�&DGDVWUR�GH�3HVVRD�)tVLFD�±�&3)��
E�� ([WUDWR� GD�'$3�)tVLFD� RX�&$)� GR� DJULFXOWRU� IDPLOLDU� SDUWLFLSDQWH�� HPLWLGR�
QRV�~OWLPRV����GLDV��
F�� 3URSRVWD� GH� YHQGD� GH� JrQHURV� DOLPHQWtFLRV� GD� DJULFXOWXUD� IDPLOLDU� H�RX�
HPSUHHQGHGRU�IDPLOLDU�UXUDO�FRP�DVVLQDWXUD�GR�DJULFXOWRU�SDUWLFLSDQWH��
G��'HFODUDomR�GH�TXH�RV�JrQHURV�DOLPHQWtFLRV�D�VHUHP�HQWUHJXHV�VmR�RULXQGRV�GH�
SURGXomR�SUySULD��UHODFLRQDGD�QD�SURSRVWD�GH�YHQGD��H�
H�� 3URYD� GH� DWHQGLPHQWR� GH� UHTXLVLWRV� KLJLrQLFR�VDQLWiULRV� SUHYLVWRV� HP�
QRUPDWLYRV�HVSHFtILFRV��TXDQGR�IRU�R�FDVR��

,,���DV�2UJDQL]Do}HV�)RUPDLV�)RUQHFHGRUDV��
D��SURYD�GH�LQVFULomR�QR�&DGDVWUR�1DFLRQDO�GH�3HVVRD�-XUtGLFD�±�&13-��
E��([WUDWR�GD�'$3�-XUtGLFD�RX�&$)�SDUD�DVVRFLDo}HV�H�FRRSHUDWLYDV��HPLWLGR�QRV�
~OWLPRV����GLDV��
F��3URYD�GH�UHJXODULGDGH�FRP�D�)D]HQGD�)HGHUDO��UHODWLYD�j�6HJXULGDGH�6RFLDO�H�
DR�)XQGR�GH�*DUDQWLD�SRU�7HPSR�GH�6HUYLoR�±�)*76��
G��&ySLDV�GR�HVWDWXWR�H�DWD�GH�SRVVH�GD�DWXDO�GLUHWRULD�GD�HQWLGDGH�UHJLVWUDGD�QR�
yUJmR�FRPSHWHQWH��
H�� 3URSRVWD� GH� YHQGD� GH� JrQHURV� DOLPHQWtFLRV� GD� DJULFXOWXUD� IDPLOLDU� DVVLQDGD�
SHOR�VHX�UHSUHVHQWDQWH�OHJDO���
I��'HFODUDomR�GH�TXH�RV�JrQHURV�DOLPHQWtFLRV�D�VHUHP�HQWUHJXHV�VmR�SURGX]LGRV�
SHORV�DVVRFLDGRV�FRRSHUDGRV��



J��'HFODUDomR� GR� VHX� UHSUHVHQWDQWH� OHJDO� GH� UHVSRQVDELOLGDGH� SHOR� FRQWUROH� GR�
DWHQGLPHQWR�GR�OLPLWH�LQGLYLGXDO�GH�YHQGD�GH�VHXV�FRRSHUDGRV�DVVRFLDGRV��H�
K�� 3URYD� GH� DWHQGLPHQWR� GH� UHTXLVLWRV� KLJLrQLFR�VDQLWiULRV� SUHYLVWRV� HP�
QRUPDWLYRV�HVSHFtILFRV��TXDQGR�IRU�R�FDVR��
,,,���'HPDLV�JUXSRV�IRUQHFHGRUHV��
D��1~PHUR�GR�&DGDVWUR�GH�3HVVRD�)tVLFD�±�&3)��
E��([WUDWR� GD�'$3�)tVLFD� GH� FDGD� DJULFXOWRU� IDPLOLDU� SDUWLFLSDQWH�� HPLWLGR� QRV�
~OWLPRV����GLDV��
F��3URSRVWD�GH�YHQGD�GH�SURGXWRV�GD�DJULFXOWXUD�IDPLOLDU�FRP�DVVLQDWXUD�GH�WRGRV�
RV�DJULFXOWRUHV�SDUWLFLSDQWHV��
G��3URYD�GH�DWHQGLPHQWR�GH�UHTXLVLWRV�SUHYLVWRV�HP�OHL�HVSHFtILFD��TXDQGR�IRU�R�
FDVR��H�
H��'HFODUDomR�GH�TXH�RV�JrQHURV�DOLPHQWtFLRV�D�VHUHP�HQWUHJXHV�VmR�RULXQGRV�GH�
SURGXomR�SUySULD�GRV�DJULFXOWRUHV�SDUWLFLSDQWHV�GD�SURSRVWD��

���&ULWpULRV�GH�3ULRUL]DomR�GDV�SURSRVWDV��

��� 2�FULWpULR�GH�MXOJDPHQWR�p�R�GHILQLGR�QRV�DUWLJRV����H����GD�5HVROXomR�**3$%�Q��
�������H�DWHQGLPHQWR�DRV�UHTXLVLWRV�GHVWD�&KDPDGD�3~EOLFD���

����$V�SURSRVWDV�GH�YHQGD�DSUHVHQWDGDV�VHUmR�FODVVLILFDGDV�REHGHFHQGR�DRV�FULWpULRV�GH�
SULRUL]DomR��FRQIRUPH�GHVFULomR�DEDL[R���

��������JUXSRV�GH�SURMHWRV�GH�IRUQHFHGRUHV�ORFDLV��
��������JUXSR�GH�SURMHWRV�HVWDGXDLV��
��������JUXSR�GH�SURMHWRV�UHJLRQDLV��H�
��������JUXSRV�GH�SURMHWRV�GR�SDtV��

����(QWHQGH�VH�SRU�ORFDO��QR�FDVR�GH�'$3�ItVLFD�RX�&$)��R�PXQLFtSLR�LQGLFDGR�QD�'$3�
RX�&$)���

����(QWHQGH�VH�SRU� ORFDO��QR�FDVR�GH�'$3�MXUtGLFD�RX�&$)��R�PXQLFtSLR�RQGH�HVWLYHU�
UHJLVWUDGR�R�&13-�GD�RUJDQL]DomR�SURGXWLYD���

���� �� 5HDOL]DGD� D� RUGHQDomR� OLVWDGD� QRV� VXELWHQV� ������ D� ������� SDUD� FDGD� JUXSR� GH�
SURSRVWDV�GH�YHQGD�GHYH�VH�REVHUYDU�D�VHJXLQWH�RUGHP�GH�SULRULGDGH�SDUD�VHOHomR��

���������RV�DVVHQWDGRV�GH�UHIRUPD�DJUiULD��DV�FRPXQLGDGHV�WUDGLFLRQDLV�LQGtJHQDV�H�
DV�FRPXQLGDGHV�TXLORPERODV��QmR�KDYHQGR�SULRULGDGH�HQWUH�HVWHV���

�������� �� SDUD� HIHLWRV� GR� GLVSRVWR� QHVWH� LQFLVR�� GHYHP� VHU� FRQVLGHUDGDV�
RUJDQL]Do}HV� IRUQHFHGRUDV� GH� DVVHQWDPHQWRV� GD� UHIRUPD� DJUiULD�� FRPXQLGDGHV�
TXLORPERODV�H��RX�LQGtJHQDV�DTXHOHV�HP�TXH�D�FRPSRVLomR�VHMD�GH��QR�PtQLPR�������
�FLQTXHQWD�SRU�FHQWR�PDLV�XP��GRV�FRRSHUDGRV�DVVRFLDGRV�GDV�RUJDQL]Do}HV�SURGXWLYDV�
SHUWHQFHQWH� D� DOJXP� GRV� JUXSRV� FLWDGRV�� FRQIRUPH� LGHQWLILFDomR� QD�V�� '$3�V�� RX�
&$)�V����

�������� QR� FDVR� GH� HPSDWH� HQWUH� RUJDQL]Do}HV� IRUQHFHGRUDV� GH�
DVVHQWDPHQWRV� GD� UHIRUPD� DJUiULD�� FRPXQLGDGHV� TXLORPERODV� H�RX� LQGtJHQDV�� WrP�
SULRULGDGH�RUJDQL]Do}HV�SURGXWLYDV�FRP�PDLRU�SRUFHQWDJHP�GH�DVVHQWDGRV�GD�UHIRUPD�
DJUiULD��TXLORPERODV�RX�LQGtJHQDV�QR�VHX�TXDGUR�GH�DVVRFLDGRV�FRRSHUDGRV��

���������SDUD�ILQV�GR�GLVSRVWR�QHVWH�SDUiJUDIR��p�SRVVtYHO�UHDOL]DU�D�VRPD�
GD� SRUFHQWDJHP� GH� FDGD� JUXSR� HVSHFtILFR� �DVVHQWDPHQWRV� GD� UHIRUPD� DJUiULD��
FRPXQLGDGHV�WUDGLFLRQDLV�LQGtJHQDV�H�FRPXQLGDGHV�TXLORPERODV��HP�XPD�'$3�-XUtGLFD�



RX�QR�&$)��SDUD�ILQV�GH�DOFDQFH�GR�SHUFHQWXDO�GH�������H�FRQVHTXHQWH�DTXLVLomR�GD�
SULRULGDGH�OHJDO�HP�VHOHomR�GH�SURMHWRV�GH�YHQGD�HP�SURFHVVRV�GH�FKDPDGD�S~EOLFD��

������ �� RV� IRUQHFHGRUHV� GH� JrQHURV� DOLPHQWtFLRV� FHUWLILFDGRV� FRPR�
RUJkQLFRV�RX�DJURHFROyJLFRV��VHJXQGR�D�/HL�Q���������������R�'HFUHWR�Q�������������H�
GHYLGR�FDGDVWURV�QR�0$3$��

������ $V� RUJDQL]Do}HV�JUXSRV� IRUQHFHGRUHV� VREUH� RV� IRUQHFHGRUHV�
LQGLYLGXDLV��H�HVWHV�VREUH�&RRSHUDWLYDV�&HQWUDLV�GD�$JULFXOWXUD�)DPLOLDU��GHWHQWRUDV�GH�
'$3�MXUtGLFD�RX�&$)�FRQIRUPH�3RUWDULDV�GR�0$3$�TXH�UHJXODPHQWDP�D�'$3����

�������� QR� FDVR� GH� HPSDWH� HQWUH� RUJDQL]Do}HV� IRUQHFHGRUDV� WrP�
SULRULGDGH�RUJDQL]Do}HV�SURGXWLYDV�FRP�PDLRU�SRUFHQWDJHP�GH�DJULFXOWRUHV�IDPLOLDUHV�H��

HPSUHHQGHGRUHV� IDPLOLDUHV� UXUDLV� QR� VHX� TXDGUR� GH�
DVVRFLDGRV�FRRSHUDGRV��FRQIRUPH�'$3�MXUtGLFD�RX�&$)���

��������HP�FDVR�GH�SHUVLVWrQFLD�GH�HPSDWH��GHYH�VHU�UHDOL]DGR�VRUWHLR�RX��
HP�KDYHQGR�FRQVHQVR�HQWUH�DV�SDUWHV��SRGH�VH�RSWDU�SHOD�GLYLVmR�QR�IRUQHFLPHQWRV�GRV�
SURGXWRV�D�VHUHP�DGTXLULGRV�HQWUH�DV�RUJDQL]Do}HV�ILQDOLVWDV��

���'DV�$PRVWUDV�GRV�SURGXWRV�

����1mR�VHUi�H[LJLGD�DPRVWUD�GRV�SURGXWRV�

�� /RFDO�H�SHULRGLFLGDGH�GH�HQWUHJD�GRV�SURGXWRV�

����2V�DOLPHQWRV�DGTXLULGRV�GHYHUmR�VHU�HQWUHJXHV�QRV�ORFDLV�HVSHFLILFDGRV�QR�3URMHWR�
%iVLFR��$QH[R�,�GHVWH�(GLWDO��GH�VHJXQGD�D�VH[WD�IHLUD��GDV������jV���K�SHOR�SHUtRGR�GH�
��� �GR]H��PHVHV�� FRQIRUPH� R� SUD]R� HVWLSXODGR� QR� FRQWUDWR�� TXDQGR� VH� DWHVWDUi� R� VHX�
UHFHELPHQWR�

�� 3DJDPHQWR�

����2�SDJDPHQWR�VHUi� UHDOL]DGR�HP�DWp�����WULQWD��GLDV�DSyV�D�~OWLPD�HQWUHJD�GR�PrV��
SRU� PHLR� GH� 2UGHP� EDQFiULD�� PHGLDQWH� DSUHVHQWDomR� GH� GRFXPHQWR� ILVFDO�
FRUUHVSRQGHQWH�DR�IRUQHFLPHQWR�HIHWXDGR��

�� ',6326,d®(6�*(5$,6�

��� $�SUHVHQWH�&KDPDGD�3~EOLFD�SRGHUi�VHU�REWLGD���
����� QD�6HomR�GH�/LFLWDo}HV�H�&RQWUDWRV�QD�%DVH�$pUHD�GH�6DOYDGRU�QR�KRUiULR�

GH��K�DWp���K��GH�VHJXQGD�D�TXLQWD�IHLUD�H�VH[WD�IHLUD�GH��K�DWp������K��RX�
DWUDYpV�GR�VLWH�ZZZ��IDE�PLO�EU�OLFLWDFRHVHFRQWUDWRV�tQGH[�SKS�EDVY��

����� QR� VtWLR� HOHWU{QLFR� RILFLDO� GR� 0LQLVWpULR� GD� $JULFXOWXUD�� 3HFXiULD� H�
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