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$EDFDWH�� HVSpFLH� PDQWHLJD�� WDPDQKR� H� FRORUDomR�
XQLIRUPH�� GHYHQGR� VHU� EHP� GHVHQYROYLGR� H�
PDGXUR��FRP�SROSD�ILUPH�H�LQWDFWD��
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$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��
'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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%DQDQD�GD�SUDWD��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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%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�� $SUHVHQWDomR� GHYH� VHU� tQWHJUD�� VHP�
FRUWHV� RX� GDQRV� PHFkQLFRV� RX� VLQDLV� GH�
GHWHULRUDomR��/LYUH�GH�VXMLGDGHV��SDUDVLWDV�H�ODUYDV��
'HYHUi� HVWDU� GHYLGDPHQWH� DUPD]HQDGD� HP�
HPEDODJHQV�DSURSULDGDV��
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%HULQMHOD�� IUHVFD�� FRPSDFWD�� FRQVLVWrQFLD� ILUPH��
LVHQWD�GH�PDWHULDO�WHUURVR��VHP�XPLGDGH�H[FHVVLYD��
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$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�� $SUHVHQWDomR� GHYH� VHU� tQWHJUD�� VHP�
FRUWHV� RX� GDQRV� PHFkQLFRV� RX� VLQDLV� GH�
GHWHULRUDomR��/LYUH�GH�VXMLGDGHV��SDUDVLWDV�H�ODUYDV��
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&HEROLQKD�� IUHVFD�� GH� SULPHLUD� TXDOLGDGH�� IROKDV�
FRP� FRORUDomR� YHUGH� VHP� PDQFKDV� DPDUHODGDV��
/LYUH�GH�VXMLGDGHV��SDUDVLWDV�H�ODUYDV��'HYHUi�HVWDU�
GHYLGDPHQWH� DUPD]HQDGD� HP� FDL[DV� GH� LVRSRU� RX�
HPEDODJHQV� DSURSULDGDV�� 3HVR� PpGLR� GR�
PROKR�PDoR����J�D����J��
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&HQRXUD�� IUHVFD�� GH� SULPHLUD� TXDOLGDGH�� FRU�
ODUDQMD�YLYR�� FRQVLVWrQFLD� ILUPH�� OLVD�� VHP� UXJDV��
GH�SUHIHUrQFLD�FRP�D�UDPD��$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�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�
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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�
GHWHULRUDomR��/LYUH�GH�VXMLGDGHV��SDUDVLWDV�H�ODUYDV��
'HYHUi� HVWDU� GHYLGDPHQWH� DUPD]HQDGR� HP� FDL[DV�
GH�PDGHLUD�RX�HPEDODJHQV�DSURSULDGDV��

.*� ��� 5�������� 5�����������

���

0DQJD� URVD�� IUHVFD�� YDULHGDGH� URVD�� FRQVLVWrQFLD�
ILUPH�� D� PDWXUDU� �FRORUDomR� YHUPHOKR�DPDUHODGR��
GH� WDO� IRUPD� TXH� OKH� SHUPLWD� VXSRUWDU� D�
PDQLSXODomR�� R� WUDQVSRUWH� H� D� FRQVHUYDomR� SDUD�
FRQGLo}HV� DGHTXDGDV� SDUD� R� FRQVXPR��
$SUHVHQWDomR� GHYH� VHU� tQWHJUD�� VHP� DPDVVDGRV��
VHP� FRUWHV� RX� GDQRV� PHFkQLFRV� RX� VLQDLV� GH�
GHWHULRUDomR��/LYUH�GH�VXMLGDGHV��SDUDVLWDV�H�ODUYDV��
'HYHUi� HVWDU� GHYLGDPHQWH� DUPD]HQDGD� HP� FDL[DV�
GH�PDGHLUD�RX�HPEDODJHQV�DSURSULDGDV��
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0Dom�QDFLRQDO��FDVFD�ILUPH�H�EULOKRVD��tQWHJUD��GH�
WDO�IRUPD�TXH�OKH�SHUPLWD�VXSRUWDU�D�PDQLSXODomR��
R� WUDQVSRUWH� H� D� FRQVHUYDomR� SDUD� FRQGLo}HV�
DGHTXDGDV� SDUD� R� FRQVXPR�� VHP� FRUWHV� RX� GDQRV�
PHFkQLFRV� RX� VLQDLV� GH� GHWHULRUDomR�� /LYUH� GH�
VXMLGDGHV�� SDUDVLWDV� H� ODUYDV�� 'HYHUi� HVWDU�
GHYLGDPHQWH� DUPD]HQDGR� HP� HPEDODJHQV�
DSURSULDGDV��
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0DPmR� +DYDt�� IUHVFR�� GH� SULPHLUD� TXDOLGDGH�� D�
PDWXUDU� �FRORUDomR� SUHGRPLQDQWHPHQWH� YHUGH�� GH�
WDO�IRUPD�TXH�OKH�SHUPLWD�VXSRUWDU�D�PDQLSXODomR��
R� WUDQVSRUWH� H� D� FRQVHUYDomR� SDUD� FRQGLo}HV�
DGHTXDGDV�SDUD�R�FRQVXPR��$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��

.*� ���� 5������� 5�����������

���

0DUDFXMi�� IUHVFD�� GH� SULPHLUD� TXDOLGDGH�� FDVFD�
H[WHUQD� HVYHUGHDGD� H�RX� DPDUHODGDV�� tQWHJUD�� VHP�
FRUWHV� RX� GDQRV� PHFkQLFRV� RX� VLQDLV� GH�
GHWHULRUDomR��OLYUH�GH�VXMLGDGHV��SDUDVLWDV�H�ODUYDV��
'HYHUi� HVWDU� GHYLGDPHQWH� DUPD]HQDGD� HP�
HPEDODJHQV�DSURSULDGDV��

.*� ���� 5������� 5�����������

��� 0D[L[H�� IUHVFD�� GH� SULPHLUD� TXDOLGDGH�� .*� ��� 5������� 5���������



DPDUHODGDV�� tQWHJUD�� VHP� FRUWHV� RX� GDQRV�
PHFkQLFRV� RX� VLQDLV� GH� GHWHULRUDomR�� /LYUH� GH�
VXMLGDGHV�� SDUDVLWDV� H� ODUYDV�� 'HYHUi� HVWDU�
GHYLGDPHQWH� DUPD]HQDGD� HP� HPEDODJHQV�
DSURSULDGDV��

���

0HODQFLD�� SROSD� YHUPHOKD�� IUHVFD�� GH� SULPHLUD�
TXDOLGDGH��FDVFD�H[WHUQD�HVYHUGHDGD�VHP�PDQFKDV�
DPDUHODGDV�� $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� FDL[DV�
GH�PDGHLUD�RX�HPEDODJHQV�DSURSULDGDV��

.*� ����� 5������� 5�����������

���

0DQGLRTXLQKD�� 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�

.*� ���� 5�������� 5�����������

���

0HOmR� DPDUHOR�� SROSD�EUDQFD�� IUHVFD�� GH�SULPHLUD�
TXDOLGDGH��FDVFD�H[WHUQD�DPDUHODGD��$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��

.*� ����� 5������� 5�����������

���

3HSLQR�FRPXP����SROSD�EUDQFD��IUHVFD��GH�SULPHLUD�
TXDOLGDGH��FDVFD�H[WHUQD�YHUGH��$SUHVHQWDomR�GHYH�
VHU�ILUPH���tQWHJUD��VHP�FRUWHV�RX�GDQRV�PHFkQLFRV�
RX� VLQDLV� GH� GHWHULRUDomR�� /LYUH� GH� VXMLGDGHV��
SDUDVLWDV� H� ODUYDV�� 'HYHUi� HVWDU� GHYLGDPHQWH�
DUPD]HQDGD�HP�HPEDODJHQV�DSURSULDGDV��

.*� ���� 5������� 5�����������

���

3LPHQWD� PDODJXHWD�� IUHVFR�� FDVFD�SHOH� ILUPH� H�
EULOKRVD�� tQWHJUD�� GH� WDO� IRUPD� TXH� OKH� SHUPLWD�
VXSRUWDU� D� PDQLSXODomR�� R� WUDQVSRUWH� H� D�
FRQVHUYDomR� SDUD� FRQGLo}HV� DGHTXDGDV� SDUD� R�
FRQVXPR��VHP�FRUWHV�RX�GDQRV�PHFkQLFRV�RX�VLQDLV�
GH� GHWHULRUDomR�� /LYUH� GH� VXMLGDGHV�� SDUDVLWDV� H�
ODUYDV��'HYHUi� HVWDU� GHYLGDPHQWH� DUPD]HQDGR� HP�
HPEDODJHQV�DSURSULDGDV��

.*� ��� 5�������� 5�����������

���

3LPHQWmR� YHUGH�� IUHVFR�� FDVFD�SHOH� ILUPH� H�
EULOKRVD�� tQWHJUD�� GH� WDO� IRUPD� TXH� OKH� SHUPLWD�
VXSRUWDU� D� PDQLSXODomR�� R� WUDQVSRUWH� H� D�
FRQVHUYDomR� SDUD� FRQGLo}HV� DGHTXDGDV� SDUD� R�
FRQVXPR��VHP�FRUWHV�RX�GDQRV�PHFkQLFRV�RX�VLQDLV�
GH� GHWHULRUDomR�� /LYUH� GH� VXMLGDGHV�� SDUDVLWDV� H�
ODUYDV��'HYHUi� HVWDU� GHYLGDPHQWH� DUPD]HQDGR� HP�
HPEDODJHQV�DSURSULDGDV��

.*� ���� 5������� 5�����������

���

3LPHQWmR� DPDUHOR�� IUHVFR�� FDVFD�SHOH� ILUPH� H�
EULOKRVD�� tQWHJUD�� GH� WDO� IRUPD� TXH� OKH� SHUPLWD�
VXSRUWDU� D� PDQLSXODomR�� R� WUDQVSRUWH� H� D�
FRQVHUYDomR� SDUD� FRQGLo}HV� DGHTXDGDV� SDUD� R�
FRQVXPR��VHP�FRUWHV�RX�GDQRV�PHFkQLFRV�RX�VLQDLV�
GH� GHWHULRUDomR�� /LYUH� GH� VXMLGDGHV�� SDUDVLWDV� H�
ODUYDV��'HYHUi� HVWDU� GHYLGDPHQWH� DUPD]HQDGR� HP�
HPEDODJHQV�DSURSULDGDV��

.*� ���� 5�������� 5�����������
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3LPHQWmR� YHUPHOKR�� IUHVFR�� FDVFD�SHOH� ILUPH� H�
EULOKRVD�� tQWHJUD�� GH� WDO� IRUPD� TXH� OKH� SHUPLWD�
VXSRUWDU� D� PDQLSXODomR�� R� WUDQVSRUWH� H� D�
FRQVHUYDomR� SDUD� FRQGLo}HV� DGHTXDGDV� SDUD� R�
FRQVXPR��VHP�FRUWHV�RX�GDQRV�PHFkQLFRV�RX�VLQDLV�
GH� GHWHULRUDomR�� /LYUH� GH� VXMLGDGHV�� SDUDVLWDV� H�
ODUYDV��'HYHUi� HVWDU� GHYLGDPHQWH� DUPD]HQDGR� HP�
HPEDODJHQV�DSURSULDGDV��

.*� ���� 5�������� 5�����������

���

4XLDER�� IUHVFR�� FDVFD�SHOH� ILUPH�� FRU� YHUGH��
tQWHJUD�� GH� WDO� IRUPD� TXH� OKH� SHUPLWD� VXSRUWDU� D�
PDQLSXODomR�� R� WUDQVSRUWH� H� D� FRQVHUYDomR� SDUD�
FRQGLo}HV� DGHTXDGDV�SDUD�R� FRQVXPR�� VHP�FRUWHV�

.*� ���� 5������� 5�����������



RX� GDQRV� PHFkQLFRV� RX� VLQDLV� GH� GHWHULRUDomR��
/LYUH�GH�VXMLGDGHV��SDUDVLWDV�H�ODUYDV��'HYHUi�HVWDU�
GHYLGDPHQWH� DUPD]HQDGR� HP� HPEDODJHQV�
DSURSULDGDV��

���

5HSROKR� EUDQFR�� YHUGH�� IROKDV� FRP� FRORUDomR�
EUDQFR� H�RX� YHUGH�� VHP� PDFKDV� DPDUHODGDV� RX�
HVFXUDV�� /LYUH� GH� VXMLGDGHV�� SDUDVLWDV� H� ODUYDV��
'HYHUi� HVWDU� GHYLGDPHQWH� DUPD]HQDGD� HP�
HPEDODJHQV�DSURSULDGDV�

.*� ���� 5������� 5�����������

���

5HSROKR� UR[R�� IROKDV� FRP� FRORUDomR� UR[D�� VHP�
PDFKDV�DPDUHODGDV�RX�HVFXUDV��/LYUH�GH�VXMLGDGHV��
SDUDVLWDV� H� ODUYDV�� 'HYHUi� HVWDU� GHYLGDPHQWH�
DUPD]HQDGD�HP�HPEDODJHQV�

.*� ���� 5������� 5�����������

���

5~FXOD�� IROKDV�FRP�FRORUDomR�YHUGH��VHP�PDFKDV�
DPDUHODGDV� RX� HVFXUDV�� /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��

XQ� ���� 5������� 5���������

���

6DOVD�� IUHVFD�� GH� SULPHLUD� TXDOLGDGH�� IROKDV� FRP�
FRORUDomR�YHUGH��VHP�PDFKDV�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��

XQ� ���� 5������� 5�����������

���

7RPDWH� VDODGD�� IUHVFR�� SHOH� EULOKRVD�� tQWHJUD��
PDWXUDomR� ���� YHUGH�� ���YHUPHOKR�� VHP� FRUWHV�
RX� GDQRV� PHFkQLFRV� RX� VLQDLV� GH� GHWHULRUDomR��
SROSD�ILUPH�GH�WDO�IRUPD�TXH�OKH�SHUPLWD�VXSRUWDU�D�
PDQLSXODomR�� R� WUDQVSRUWH� H� D� FRQVHUYDomR� SDUD�
FRQGLo}HV� DGHTXDGDV� SDUD� R� FRQVXPR�� /LYUH� GH�
VXMLGDGHV�� SDUDVLWDV� H� ODUYDV�� 'HYHUi� HVWDU�
GHYLGDPHQWH� DUPD]HQDGR� HP� HPEDODJHQV�
DSURSULDGDV��

.*� ����� 5������� 5�����������

���

0DQMHULFmR�� IUHVFD��GH�SULPHLUD�TXDOLGDGH�� IROKDV�
FRP� FRORUDomR� YHUGH�� VHP� PDFKDV� 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��

.*� ��� 5������� 5��������

���

%UyFROLV��IUHVFD��GH�SULPHLUD�TXDOLGDGH��IORUHV�FRP�
FRORUDomR�YHUGH���6HP�IROKDV��PDFKDV�DPDUHODGDV��
/LYUH�GH�VXMLGDGHV��SDUDVLWDV�H�ODUYDV��'HYHUi�HVWDU�
GHYLGDPHQWH� DUPD]HQDGD� HP� FDL[DV� GH� LVRSRU� RX�
HPEDODJHQV� DSURSULDGDV�� 3HVR� PpGLR� GD� FDEHoD�
���J�D����J��

XQ� ���� 5������� 5�����������

��� &DVWDQKD��FDM~�VHP�FDVFD�WRUUDGD�VHP�VDO� .*� ��� 5�������� 5�����������

���

7RPDWH� FHUHMD�� IUHVFR�� SHOH� EULOKRVD�� tQWHJUD��
PDWXUDomR� ����YHUPHOKR�� VHP� FRUWHV� RX� GDQRV�
PHFkQLFRV� RX� VLQDLV� GH� GHWHULRUDomR�� SROSD� ILUPH�
GH� WDO� IRUPD� TXH� OKH� SHUPLWD� VXSRUWDU� D�
PDQLSXODomR�� R� WUDQVSRUWH� H� D� FRQVHUYDomR� SDUD�
FRQGLo}HV� DGHTXDGDV� SDUD� R� FRQVXPR�� /LYUH� GH�
VXMLGDGHV�� SDUDVLWDV� H� ODUYDV�� 'HYHUi� HVWDU�
GHYLGDPHQWH� DUPD]HQDGR� HP� HPEDODJHQV�
DSURSULDGDV�����J�

XQ� ���� 5������� 5�����������

���

0RUDQJR�� IUHVFR�� tQWHJUD�� PDWXUDomR� �����
YHUPHOKR�� VHP� FRUWHV� RX� GDQRV� PHFkQLFRV� RX�
VLQDLV� GH� GHWHULRUDomR�� SROSD� ILUPH� GH� WDO� IRUPD�
TXH� OKH� SHUPLWD� VXSRUWDU� D� PDQLSXODomR�� R�
WUDQVSRUWH� H� D� FRQVHUYDomR� SDUD� FRQGLo}HV�
DGHTXDGDV� SDUD� R� FRQVXPR�� /LYUH� GH� VXMLGDGHV��
SDUDVLWDV� H� ODUYDV�� 'HYHUi� HVWDU� GHYLGDPHQWH�
DUPD]HQDGR�HP�HPEDODJHQV�DSURSULDGDV��

.*� ��� 5�������� 5�����������

���
$OKR� UR[R�� VHFD�� FRPSDFWD�� FRQVLVWrQFLD� ILUPH��
LVHQWD�GH�PDWHULDO�WHUURVR��VHP�XPLGDGH�H[FHVVLYD��

.*� ���� 5�������� 5�����������



VHP�VLQDLV�GH�PRIR��OLYUH�GH�VXMLGDGHV��SDUDVLWDV�H�
ODUYDV��

���
0LOKR� SDUD� FDQMLFD� EUDQFR� �PXQJX]i���
EHQHILFLDGR��SROLGR�H�LVHQWR�GH�VXMLGDGHV�

.*� ���� 5������� 5�����������

���

)HLMmR� EUDQFR�� JUmRV� ILVLRORJLFDPHQWH�
GHVHQYROYLGRV�� PDGXURV�� VmRV� H� VHFRV�� ,VHQWR� GH�
ODUYDV�� SDUDVLWRV� YLYRV�� VHPHQWHV� Wy[LFDV� � H�
VXEVWkQFLDV� QRFLYDV� j� VD~GH�� WLSR��� HPEDODJHP�
�NJ�

.*� ���� 5�������� 5�����������

���

)HLMDR� FDULRFD�� JUmRV� ILVLRORJLFDPHQWH�
GHVHQYROYLGRV�� PDGXURV�� VmRV� H� VHFRV�� ,VHQWR� GH�
ODUYDV�� SDUDVLWRV� YLYRV�� VHPHQWHV� Wy[LFDV� � H�
VXEVWkQFLDV� QRFLYDV� j� VD~GH�� WLSR� ��� HPEDODJHP�
�NJ�

.*� ����� 5�������� 5������������

���

)HLMmR� IUDGLQKR�� JUmRV� ILVLRORJLFDPHQWH�
GHVHQYROYLGRV�� PDGXURV�� VmRV� H� VHFRV�� ,VHQWR� GH�
ODUYDV�� SDUDVLWRV� YLYRV�� VHPHQWHV� Wy[LFDV� H�
VXEVWkQFLDV� QRFLYDV� j� VD~GH�� WLSR� ��� HPEDODJHP�
�NJ�

.*� ���� 5������� 5�����������

���

)HLMmR� SUHWR�� JUmRV� ILVLRORJLFDPHQWH�
GHVHQYROYLGRV�� PDGXURV�� VmRV� H� VHFRV�� ,VHQWR� GH�
ODUYDV�� SDUDVLWRV� YLYRV�� VHPHQWHV� Wy[LFDV� � H�
VXEVWkQFLDV�QRFLYDV�j�VD~GH��HPEDODJHP��NJ�

.*� ����� 5������� 5������������

���
%DUUD� GH� FHUHDO�� IUXWDV� VHFDV�� FHUHDLV� WRVWDGRV� H�
Do~FDU��GLYHUVRV�VDERUHV���*�

81� ����� 5������� 5������������

���

,RJXUWH� QDWXUDO� LQWHJUDO�� /HLWH� SDVWHXUL]DGR�
LQWHJUDO� H�RX� OHLWH� LQWHJUDO� UHFRQVWLWXtGR�� iJXD��
Do~FDU�� SUHSDUDGR� FRP� SROSD� GH� IUXWDV�� IHUPHQWR�
OiFWHR�� HVSHVVDQWH�HVWDELOL]DQWH� JHODWLQD��
HVSHVVDQWH�DPLGR�GH�PLOKR��HVWDELOL]DQWH�FLWUDWR�GH�
VyGLR� GL�KLGUDWDGR� H� GHPDLV� HPROXPHQWRV��
DFRQGLFLRQDGR�HP�HPEDODJHP�SOiVWLFD����PO�

81� ����� 5������� 5������������

���
/HLWH� IOXLGRO� LQWHJUDO�� SDVWHXUL]DGR�� ORQJD� YLGD��
8+7�

/� ����� 5������� 5������������

���

0DQWHLJD� GHULYDGR� GR� OHLWH�� REWLGR� D� SDUWLU� GR�
EDWLPHQWR� GR� FUHPH� GH� OHLWH� �QDWD��� H� p� ULFD� HP�
JRUGXUDV� VDWXUDGDV�� ODFWRVH� H� VDO�� � ([WUD� RX� GH�
SULPHLUD�TXDOLGDGH�����J�

81� ����� 5�������� 5������������

���
4XHLMR�PXVVDUHOD�� SULPHLUD� TXDOLGDGH�� HPEDODGR�
D�YiFXR�� VDFR�SOiVWLFR�� IDEULFDomR� LQGXVWULDO��SHoD�
LQWHLUD�

.*� ����� 5�������� 5������������
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4XHLMR� SUDWR�� SULPHLUD� TXDOLGDGH�� HPEDODGR� D�
YiFXR�� VDFR� SOiVWLFR�� IDEULFDomR� LQGXVWULDO�� SHoD�
LQWHLUD�

.*� ����� 5�������� 5������������
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4XHLMR� ULFRWD� IUHVFD�� VRUR� GH� OHLWH�� OHLWH�
SDVWHXUL]DGR� GHVQDWDGR�� SULPHLUD� TXDOLGDGH��
HPEDODGR� D� YiFXR�� VDFR� SOiVWLFR�� IDEULFDomR�
LQGXVWULDO��SHoD�LQWHLUD�

.*� ��� 5�������� 5�����������

���
&DIp� HP� Sy� KRPRJrQHR�� WRUUDGR� H� PRtGR� RX� HP�
JUmR�� HYLWDQGR� SUHVHQoD� GH� JUmRV� SUHWRV�� YHUGHV�
H�RX�IHUPHQWDGRV�����J�

81� ����� 5������� 5�����������

���

)tOH� WLOiSLD�� FRQJHODGR�� LQWHUIROLDGR�� FRUWDGR� HP�
IDWLDV�ORQJLWXGLQDLV��VHP�FDEHoD��YtVFHUDV��HVFDPDV�
H� QDGDGHLUDV�� VHP� PXWLODo}HV� RX� GHIRUPDo}HV� H�
LVHQWR�GH�LQIHVWDomR�PXVFXODU�PDFLoD�SRU�SDUDVLWDV��
$XVrQFLD�GH�EORFRV�GH�JHOR�

.*� ����� 5�������� 5������������

���

6XFR� GH� QHFWDU� GD� IUXWD�� VDERUHV� GLYHUVRV�iJXD�
SRWiYHO�� GD� SDUWH� FRPHVWtYHO� GH� IUXWD� IUHVFD�� Vm� H�
PDGXUD�H�DGLFLRQDGR�GH�Do~FDUHV��QmR�IHUPHQWDGR��
���PO�

81� ����� 5������� 5������������

���

,RJXUWH� QDWXUDO� LQWHJUDO� /HLWH� SDVWHXUL]DGR�
LQWHJUDO� H�RX� OHLWH� LQWHJUDO� UHFRQVWLWXtGR�� iJXD��
Do~FDU�� SUHSDUDGR� FRP� SROSD� GH� IUXWDV�� IHUPHQWR�
OiFWHR�� HVSHVVDQWH�HVWDELOL]DQWH� JHODWLQD��
HVSHVVDQWH�DPLGR�GH�PLOKR��HVWDELOL]DQWH�FLWUDWR�GH�
VyGLR� GL�KLGUDWDGR� H� GHPDLV� HPROXPHQWRV��

81� ���� 5�������� 5�����������



DFRQGLFLRQDGR�HP�HPEDODJHP�SOiVWLFD����J�

���

2YR�GH�JDOLQKD��EUDQFR�H[WUD��SHVR�HQWUH����H����J�
SRU� XQLGDGH�� $� HPEDODJHP� GHYHUi� FRQWHU�
H[WHUQDPHQWH� RV� GDGRV� GH� LGHQWLILFDomR� H�
SURFHGrQFLD��Q~PHUR�GH� ORWH��GDWD�GH�HPEDODJHP��
GDWD� GH� YDOLGDGH�� FRQGLo}HV� GH� � DUPD]HQDPHQWR��
TXDQWLGDGH� GR� SURGXWR�� Q~PHUR� GR� UHJLVWUR� QR�
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�����������
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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�����������
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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�����������
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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�� .*� ����� 5������� 5������������



EUDQFD�� WRUUDGD�� WLSR� ���� HPEDODGD� HP� SDFRWHV�
SOiVWLFRV� WUDQVSDUHQWHV�� OLPSRV�� QmR� YLRODGRV��
UHVLVWHQWHV�

���

$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���������

9DORU�WRWDO� 5�������������

�� '$�-867,),&$7,9$�

���� $�SUHVHQWH�&KDPDGD�3~EOLFD�VH�MXVWLILFD�SHOD�QHFHVVLGDGH�GH�DTXLVLomR�GH�
JrQHURV� DOLPHQWtFLRV� GH� DJULFXOWRUHV� IDPLOLDUHV� H� VXDV� RUJDQL]Do}HV�� FRQIRUPH�
'HFUHWR�Q��������������FXMD�ILQDOLGDGH�p�SURPRYHU�R�GHVHQYROYLPHQWR�HFRQ{PLFR�
H�VRFLDO�QR�kPELWR�ORFDO�H�UHJLRQDO��DVVLP�FRPR�DPSOLDU�D�HILFLrQFLD�GDV�SROtWLFDV�
S~EOLFDV�QR�kPELWR�GD�DJULFXOWXUD�IDPLOLDU��

���� $� DTXLVLomR� GH� JrQHURV� DOLPHQWtFLRV�� GXUDQWH� R� SHUtRGR� HVWLSXODGR� QD�
$7$� FRUUHVSRQGHQWH�� VHUmR� XWLOL]DGRV� QR� DX[LOLR� H� QD� SUHSDUDomR� GH� UHIHLo}HV�
GHVWLQDGDV� DR� HIHWLYR� PLOLWDU� H� FLYLO� GD� %DVH� $pUHD� GH� 6DOYDGRU� �%$69��� GR�
'HVWDFDPHQWR� GH� &RQWUROH� GR� (VSDoR� $pUHR� GH� 6DOYDGRU�� GR� &HQWUR� GH�
&RQYHQo}HV�H�+RVSHGDJHP�GD�$HURQiXWLFD��&(0&2+$��H�DV�FULDQoDV�DWHQGLGD�
SHOR� 3URJUDPD� GR� 0LQLVWpULR� GD� 'HIHVD� 6HJXQGR� 7HPSR� ±� )RUoDV� QR� (VSRUWH�
�352)(63��

�� '$6�(63(&,),&$d®(6�'2�0$7(5,$/�

���� $V� HVSHFLILFDo}HV� GRV� LWHQV� GH� PDWHULDO� SUHWHQGLGRV�� VXDV� XQLGDGHV� GH�
IRUQHFLPHQWR�H�VXDV�TXDQWLGDGHV�HVWLPDGDV�SDUD�IXWXUD�H�HYHQWXDO�DTXLVLomR�HVWmR�
GHILQLGDV�QHVWH�3URMHWR�%iVLFR��

���� 2V� JrQHURV� DOLPHQWtFLRV�� LQGXVWULDOL]DGRV� RX� ³LQ� QDWXUD´�� D� VHUHP�
IRUQHFLGRV� j� %$69�� GHYHUmR� REVHUYDU�� FULWHULRVDPHQWH�� R� GLVSRVWR� QD� /HL� Q� R�
������� GH� ��6(7����� �� &yGLJR� GH� 'HIHVD� GR� &RQVXPLGRU�� EHP� FRPR� DV�
FDUDFWHUtVWLFDV�JHUDLV�H�HVSHFtILFDV�DEDL[R�GLVFULPLQDGDV�



���� +257,)587,*5$1-(,526�

������5HTXLVLWRV�*HUDLV�

�������� 2V�SURGXWRV�HQTXDGUDGRV�FRPR�KRUWLIUXWLJUDQMHLURV�GHYHUmR��

D�$SUHVHQWDU�DV�FDUDFWHUtVWLFDV�GH�FDGD�HVSpFLH�EHP�GHILQLGDV��

E��(VWDU� ILVLRORJLFDPHQWH�EHP�GHVHQYROYLGRV�� FRP� WDPDQKR�� DURPD��
FRU�H�VDERU�DJUDGiYHO�DR�SDODGDU��FDUDFWHUtVWLFDV�GH�FDGD�HVSpFLH���

F�� (VWDU� VDGLRV�� OLPSRV�� OLYUHV� GH� LQVHWRV�� SDUDVLWDV� H� IXQJRV��
FDXVDGRUHV�GH�GDQRV�GH�GHWHULRUDomR��

G��(VWDU�LVHQWRV�GH�SUDJDV��GRHQoDV�H�VXEVWkQFLDV�QRFLYDV�j�VD~GH��

H��(VWDU�LVHQWRV�GH�GDQRV�PHFkQLFRV�H�ILVLROyJLFRV��

I��1mR�DSUHVHQWDU�XPLGDGH�LQWHUQD�H�H[WHUQD�DQRUPDLV��

J��$SUHVHQWDU�PDWXUDomR�VXILFLHQWH�H�XQLIRUPH��

������5HTXLVLWRV�(VSHFtILFRV�

D��9HUGXUDV�H�/HJXPHV�$OpP�GRV�UHTXLVLWRV�JHUDLV�GLVFULPLQDGRV��DV�
9(5'85$6� GHYHUmR� DSUHVHQWDU� IROKDV� H� WDORV� IUHVFRV�� OLPSRV��
WHQURV��LQWDFWRV��ILUPHV�H�HVSHFLILFDPHQWH���

E��2�5(32/+2�GHYHUi�� �� 7HU� DV� IROKDV� SHUIHLWDPHQWH� VREUHSRVWDV�
XPD� VREUH� RXWUDV�� IRUPDQGR� D� ³FDEHoD´� GR� UHSROKR� �� SRVVXLU�
³FDEHoDV´� FXMRV� RV� WDORV� GHQRWHP� VHU� GH� FRUWH� UHFHQWH�� H� �� 3HVR�
PpGLR�GH�������JUDPDV���

������$�ILP�GH�DGHTXDU�R�IRUQHFLPHQWR�GH�KRUWLIUXWLJUDQMHLURV�j�UHDO�QHFHVVLGDGH�GDV�
20��RV�SHGLGRV�GHYHUmR�LQIRUPDU��VHPSUH�TXH�KRXYHU�LQWHUHVVH��R�JUDX�GH�PDWXUDomR�
GR�LWHP��SRU�H[HPSOR��³YHUGH´��³GH�YH]´�H�³PDGXUR´��

������(VSHFLILFDomR�GRV�IDULQiFHRV���

�������� )$5,1+$�'(�7$3,2&$��3URGXWR�GH�DVSHFWR�HP�Sy�ILQR�FRP�JUkQXORV�
GH�FRORUDomR�EUDQFD�FRP�RGRU�FDUDFWHUtVWLFR�GH�PDQGLRFD��1mR�FRQWpP�JO~WHQ��VDO��
VyGLR�H�FRQVHUYDQWHV��3URGXWR������QDWXUDO��SDFRWH�FRP���NJ���

�������� )$5,1+$�'(�0$1',2&$��)LQD��EUDQFD�� WRUUDGD�� WLSR�����HPEDODGD�
HP�SDFRWHV�SOiVWLFRV�WUDQVSDUHQWHV��OLPSRV��QmR�YLRODGRV��UHVLVWHQWHV��TXH�JDUDQWDP�
D�LQWHJULGDGH�GR�SURGXWR�DWp�R�PRPHQWR�GR�FRQVXPR��DFRQGLFLRQDGRV�HP�IDUGRV��$�
HPEDODJHP�GHYHUi� FRQWHU�H[WHUQDPHQWH�RV�GDGRV�GH� LGHQWLILFDomR��SURFHGrQFLD�(�
LQIRUPDo}HV�QXWULFLRQDLV��Q~PHUR�GH�ORWH��GDWD�GH�YDOLGDGH��TXDQWLGDGH�GR�SURGXWR��
3UD]R� GH� YDOLGDGH�� PtQLPR� GH� �� �FLQFR�� PHVHV� D� SDUWLU� GD� GDWD� GH� HQWUHJD� QD�
XQLGDGH�UHTXLVLWDQWH��3URGXWR������QDWXUDO��SDFRWH�FRP���NJ���

�������� )8%È�'(�0,/+2��)DULQKD�GH�PLOKR�GH�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��SDFRWH�FRP���NJ��

���� 32/3$6�'(�)587$6�

������3URGXWR� QmR� IHUPHQWDGR�� FRQFHQWUDGR�� QmR� GLOXtGR�� REWLGR� GH� IUXWRV�
SROSRVRV��DWUDYpV�GH�SURFHVVR� WHFQROyJLFR�DGHTXDGR��FRP�XP�WHRU�PtQLPR�GH�
VyOLGRV�WRWDLV�SURYHQLHQWHV�GD�SDUWH�FRPHVWtYHO�GR�IUXWR��3RVVXLQGR�DV�VHJXLQWHV�
FDUDFWHUtVWLFDV��



�������� 3ROSD� GH� IUXWD� ������ 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��

�������� /LYUH�GH�VXMLGDGHV��SDUDVLWDV�� ODUYDV�H�GHYHUi� DSUHVHQWDU�DVSHFWR��
FRORUDomR��DURPD�H�VDERU�SUySULRV��

�������� 3RU� RFDVLmR� GD� HPLVVmR� GR� 3HGLGR� GH� )RUQHFLPHQWR�� GHYHUi� VHU�
GLVFULPLQDGR�R�VDERU�GHVHMDGR�

���� &$)e�

������&DUDFWHUtVWLFDV�GR�SURGXWR�

�������� &DIp�� HP�Sy�KRPRJrQHR�� WRUUDGR� H�PRtGR�RX� HP�JUmR�� HYLWDQGR�
SUHVHQoD�GH�JUmRV�SUHWRV��YHUGHV�H�RX�IHUPHQWDGRV�

�������� &RQVWLWXtGR� GH� FDIpV� DUiELFD�� UREXVWD�FRQLOORQ� RX� EOHQGDGRV�
�FRPELQDGRV��� ([HPSOR�� ����� DUiELFD�� 3UHGRPLQDQWH� DUiELFD��
3UHGRPLQDQWH�FRQLORQ�RX������FRQLORQ���

�������� %HELGD�WLSR�0ROH��'XUD�RX�5LR��LVHQWR�GH�JRVWR�5LR�=RQD��

�������� $URPD� H� 6DERU� FDUDFWHUtVWLFRV� GR� SURGXWR�� SRGHQGR� VHU�� LQWHQVR�
RX�VXDYH�

�������� 3RQWR� GH� 7RUUD�� PRGHUDGDPHQWH� FODUD� �$JWURQ� �6&$$� ����� D�
PRGHUDGDPHQWH�HVFXUD��$JWURQ��6&$$�������HYLWDQGR�FDIpV�FRP�SRQWRV�GH�
WRUUD�PXLWR�HVFXURV�

������(PEDODJHP�

�������� 3RGHP� HVWDU� DFRQGLFLRQDGRV� HP� HPEDODJHP�� DOPRIDGD�� SRXFK�
FRP�RX�VHP�YiOYXOD��YiFXR��HQWUH�RXWUDV��5HFRPHQGD�VH�DV�VHJXLQWHV�GDWDV�
GH�YDOLGDGH�SDUD�FDGD�WLSR�GH�HPEDODJHP��

D����$OPRIDGD��Pi[LPR�GH���PHVHV���

D����3RXFK�VHP�YiOYXOD��Pi[LPR�GH���PHVHV���

D����3RXFK�FRP�YiOYXOD��Pi[LPR�GH����PHVHV��H��

D����9iFXR��Pi[LPR�GH����PHVHV���

�������� $� GDWD� GH� YDOLGDGH� GHYHUi� VHU� GHILQLGD� D� SDUWLU� GD� HQWUHJD� SHOR�
IRUQHFHGRU�� FRP� UHJLVWUR� GD� GDWD� GH� IDEULFDomR� H� YDOLGDGH� HVWDPSDGDV� QR�
UyWXOR�GD�HPEDODJHP�

�������� 2V�SURGXWRV�QmR�SRGHUmR�DSUHVHQWDU�tQGLFHV�GH�LPSXUH]DV��FDVFDV��
SDXV��VHGLPHQWRV��HWF��DFLPD�GH�����XP��SRU�FHQWR�H�GHYHP�VHU�LVHQWRV�GH�
TXDOTXHU�SHUFHQWXDO�GH�SURGXWRV�HVWUDQKRV��PLOKR��FHQWHLR��FHYDGD��HWF��

�������� 4XDQGR� GD� HQWUHJD�� RV� SURGXWRV� GHYHUmR� HVWDU� HP� SHUIHLWDV�
FRQGLo}HV�SDUD�VHUHP�FRQVXPLGRV�H�DV�HPEDODJHQV�QmR�GDQLILFDGDV�

���� /$7,&Ë1,26

������,2*857(



�������� /HLWH�SDVWHXUL]DGR�LQWHJUDO�H�RX�OHLWH�LQWHJUDO�UHFRQVWLWXtGR��iJXD��
Do~FDU��SUHSDUDGR�FRP�SROSD�GH�IUXWDV��PRUDQJR��FRFR��DPHL[D��SrVVHJR�RX�
PDPmR� FRP� ODUDQMD�� IHUPHQWR� OiFWHR�� HVSHVVDQWH�HVWDELOL]DQWH� JHODWLQD��
HVSHVVDQWH� DPLGR� GH� PLOKR�� HVWDELOL]DQWH� FLWUDWR� GH� VyGLR� GL�KLGUDWDGR� H�
GHPDLV� HPROXPHQWRV�� DFRQGLFLRQDGR� HP� HPEDODJHP� SOiVWLFD� GH� ���� PO��
5HJLVWUDGR�SHOR�PHQRV��QR�6HUYLoR�GH�,QVSHomR�0XQLFLSDO��6,0��GR�ORFDO�GH�
RULJHP��,VHQWR�GH�FRQWDPLQDomR��9DOLGDGH�QmR�VXSHULRU�D�����WULQWD�GLDV��

�������� 'HYHUmR�DSUHVHQWDU�QDV�HPEDODJHQV�R�VLQDO�FDUDFWHUtVWLFR�GR�6,0��
6,)�RX�'&,3$��FRP�RV�Q~PHURV�GH�UHJLVWUR�GRV�UHIHULGRV�HVWDEHOHFLPHQWRV�

�������� $SUHVHQWDU� DVSHFWR�� FRU�� RGRU� H� VDERU� FDUDFWHUtVWLFR� GR� SURGXWR��
HVWDU�LVHQWRV�GH�SDUDVLWDV��IXQJRV�H�VXMLGDGHV�

�������� 3DUD�RV�SURGXWRV�QmR�HPEDODGRV�HP�SDFRWHV�KHUPpWLFRV��FRQWHQGR�
UyWXOR�GR�SURGXWRU��VHUi�H[LJLGR�VHOR��GH�PDWHULDO�DGHTXDGR��PHWDO��SOiVWLFR�
RX� SDSHOmR� LPSHUPHDELOL]DGR��� RQGH� HVWHMDP� FRQILJXUDGDV� DV� PDUFDV� GRV�
SURGXWRV�� R� VLQDO� FDUDFWHUtVWLFR� GR� 6,)� H� R� Q~PHUR� GH� UHJLVWUR� GH� FDGD�
SURGXWRU�

�������� &$5$&7(5Ë67,&$6�25*$12/e37,&$6�

$63(&72� &DUDFWHUtVWLFR

$520$� 3UySULR�

&2/25$d­2� &DUDFWHUtVWLFR�

6$%25� &DUDFWHUtVWLFR�

�������� &$5$&7(5Ë67,&$6�)Ë6,&2�48Ë0,&$6�

(P�FRQIRUPLGDGH�FRP�DV�OHJLVODo}HV�YLJHQWHV 3UySULDV

���� 0$17(,*$�

������$� GLIHUHQoD� HQWUH� PDUJDULQD� H� PDQWHLJD� YDL� PXLWR� DOpP� GR� VDERU�� $�
PDQWHLJD�p�XP�SURGXWR�GHULYDGR�GR�OHLWH��REWLGR�D�SDUWLU�GR�EDWLPHQWR�GR�FUHPH�
GH� OHLWH� �QDWD���H�p� ULFD�HP�JRUGXUDV�VDWXUDGDV�� ODFWRVH�H�VDO�� -i�D�PDUJDULQD�p�
REWLGD�SHOD�KLGURJHQDomR�GH�yOHRV�YHJHWDLV��TXH�SRVVXHP�JRUGXUDV�LQVDWXUDGDV��
D� XPD� WHPSHUDWXUD� EDVWDQWH� HOHYDGD�� TXH� WUDQVIRUPD� D� JRUGXUD� RULJLQDO� HP�
SDUFLDOPHQWH�VDWXUDGD�H�WUDQV��KLGURJHQDGDV��

������2V� GLIHUHQWHV� WLSRV� GH� PDQWHLJD� VmR� UHJXODGRV� SRU� OHJLVODo}HV� H�
UHJXODPHQWRV�WpFQLFRV�EUDVLOHLURV��TXH�VHSDUDP�DV�PDQWHLJDV�HP���WLSRV�

�������� 0DQWHLJD�([WUD��e�D�PDQWHLJD�FRP�PDLV�JRUGXUD������RX�PDLV���
PHQRU�DFLGH]����RX�PHQRV��H�PHQRV�VDO�����RX�PHQRV���$OpP�GLVVR��
HOD�QmR�SRGH�WHU�D�DGLomR�GH�FRUDQWHV��PHVPR�TXH�QDWXUDLV�

�������� 0DQWHLJD� GH� 3ULPHLUD� 4XDOLGDGH�� e� D� PDQWHLJD� FRP� PHQRV�
JRUGXUD������RX�PDLV���PDLV�DFLGH]�TXH�D�H[WUD����RX�PHQRV���SRGH�
OHYDU� PDLV� VDO� TXH� D� H[WUD� ������ RX� PHQRV��� (VVD� PDQWHLJD� SRGH�
UHFHEHU�D�DGLomR�GH�DOJXP�FRUDQWH�QDWXUDO��FRPR�R�XUXFXP��FRORUDX��



������ 2V�WLSRV�GH�PDQWHLJD�DFHLWRV�VHUmR�([WUD�RX�GH�3ULPHLUD�4XDOLGDGH�

������ 1mR�VHUi�DFHLWD�0$5*$5,1$�HP�VXEVWLWXLomR�j�PDQWHLJD�
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UHFLFODGR��DWy[LFR��ELRGHJUDGiYHO��FRQIRUPH�$%17�1%5�±���������H���������

���� TXH� VHMDP� REVHUYDGRV� RV� UHTXLVLWRV� DPELHQWDLV� SDUD� D� REWHQomR� GH�
FHUWLILFDomR� GR� ,QVWLWXWR� 1DFLRQDO� GH� 0HWURORJLD�� 1RUPDOL]DomR� H� 4XDOLGDGH�
,QGXVWULDO� ±� ,10(752� FRPR� SURGXWRV� VXVWHQWiYHLV� RX� GH� PHQRU� LPSDFWR�
DPELHQWDO�HP�UHODomR�DRV�VHXV�VLPLODUHV�

���� TXH� RV� EHQV� GHYDP� VHU�� SUHIHUHQFLDOPHQWH�� DFRQGLFLRQDGRV� HP�
HPEDODJHP� LQGLYLGXDO� DGHTXDGD�� FRP� R� PHQRU� YROXPH� SRVVtYHO�� TXH� XWLOL]H�
PDWHULDLV�UHFLFOiYHLV��GH�IRUPD�D�JDUDQWLU�D�Pi[LPD�SURWHomR�GXUDQWH�R�WUDQVSRUWH�
H�R�DUPD]HQDPHQWR��H
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���� 2�SUD]R�GH�HQWUHJD�GRV�EHQV�p�GH�����FLQFR� GLDV��FRQWDGRV�GR�D��HQYLR�GR�
HPSHQKR�� HP� UHPHVVD� SDUFHODGD� GH� DFRUGR� FRP� D� GHPDQGD� GHILQLGD� SHOD�
6XEVHomR�GH�1XWULomR�66187���QRV�VHJXLQWHV�HQGHUHoRV�$ODPHGD�7HQ��)UHGHULFR�
*XVWDYR�GRV�6DQWRV��6�1�6DQWR�$PDUR�GH�,SLWDQJD���6mR�&ULVWRYmR��&(3��������
�����6DOYDGRU�%$�7HO������������������HPDLO��SHGLGRVHVWRTXHVVXE#JPDLO�FRP�H�
EDVY�UDQFKR#JPDLO�FRP�

������ (QWUHJD��

�������� 2V�JrQHURV�DOLPHQWtFLRV��TXH�FRQVWLWXHP�R�REMHWR�D�VHU�OLFLWDGR��
GHYHUmR�VHU� IRUQHFLGRV�GH�IRUPD�SDUFHODGD��GH�DFRUGR�FRP�D�GHPDQGD��HP�
HVWULWD�REVHUYkQFLD�DV�HVSHFLILFDo}HV�TXH�WUDUi�HVWH�3URMHWR�%iVLFR��

���������� 3DUD� +RUWLIUXWLJUDQMHLURV� SRGHUmR� VHU� HIHWXDGRV� DWp� ���
�GRLV��SHGLGRV�SRU�VHPDQD��FRP�HQWUHJDV�VHUmR�QRV�GLDV�~WHLV��

������ 5HFHELPHQWR��

�������� 2�UHFHELPHQWR�GRV�JrQHURV�VHUi�HIHWXDGR�GDV���K��PLQ�jV���K�

�������� 2� 5HFHELPHQWR� SURYLVyULR� DFRQWHFHUD� QR� PRPHQWR� GD� HQWUHJD�
GR�PDWHULDO�QR�HVWRTXH�GD�6HomR�GH�6XEVLVWrQFLD�GD�%DVH�$pUHD�GH�6DOYDGRU��

�������� 2� 5HFHELPHQWR� GHILQLWLYR� ILFDUD� D� FDUJR� GD� &RPLVVmR�
3HUPDQHQWH� GH� 5HFHELPHQWR� GH� 0DWHULDO� GD� %DVH� $pUHD� GH� 6DOYDGRU� H�
DFRQWHFHUD�HP�DWH�����YLQWH�H�TXDWUR��KRUDV�DSyV�R�UHFHELPHQWR�SURYLVyULR��



���������� 1D� KLSyWHVH� GH� D� YHULILFDomR� D� TXH� VH� UHIHUH� R� VXELWHP�
DQWHULRU� QmR� VHU� SURFHGLGD� GHQWUR� GR� SUD]R� IL[DGR�� UHSXWDU�VH�i� FRPR�
UHDOL]DGD�� FRQVXPDQGR�VH� R� UHFHELPHQWR� GHILQLWLYR� QR� GLD� GR�
HVJRWDPHQWR�GR�SUD]R��

�������� &RQGLo}HV�GH�5HFHELPHQWR��

�������� 6mR�FRQGLo}HV�SDUD�UHFHELPHQWR�GR�JrQHUR�DOLPHQWtFLR��

���������� 2V� YHtFXORV� GH� WUDQVSRUWH� GH� GLVWULEXLomR� GH� JrQHURV�
DOLPHQWtFLRV�GHYHP�GLVSRU�GH��

������������ 6HSDUDomR�LQWHJUDO�HQWUH�R�FRPSDUWLPHQWR�GH�FDUJD�
H�R�FRPSDUWLPHQWR�GR�FRQGXWRU��

������������ 6LVWHPD� GH� FRQJHODPHQWR�UHIULJHUDomR� SDUD�
FRQVHUYDomR� GH� GRV� DOLPHQWRV� WUDQVSRUWDGRV�
FRQJHODGRV�UHIULJHUDGRV���

������������ 0HLRV� GH� SURWHomR� GRV� DOLPHQWRV� FRQWUD� UDLRV�
VRODUHV�GLUHWRV��FKXYDV��H[FHVVR�GH�FDORU��SRHLUDV�H�FRQWDPLQDo}HV�
GH� TXDOTXHU� QDWXUH]D�� HP� TXDOTXHU� GDV� RSHUDo}HV�� $V� ORQDV� GH�
IRUUDomR�GHYHP�VHU�LPSHUPHiYHLV�H�LVHQWDV�GH�IXURV�H�UDVJRV�TXH�
SHUPLWDP� D� SDVVDJHP� GH� iJXD� H�RX� VXMHLUD�� 2� PDWHULDO� GH�
FREHUWXUD� GHYH� HVWDU� OLPSR�� VHFR� H� VHP� RGRUHV� RX� UHVtGXRV� TXH�
SRVVDP�FRQWDPLQDU�RV�SURGXWRV�RX�VXMDU�DV�HPEDODJHQV��

������������ 2V� YHtFXORV� GH� WUDQVSRUWH� QmR� GHYHP�DSUHVHQWDU� D�
PHQRU� HYLGrQFLD� GH� SUHVHQoD� GH� URHGRUHV�� DYHV�� LQVHWRV� �EDUDWDV�
HQWUH�RXWURV��� YD]DPHQWR�� XPLGDGH��PDWHULDLV� HVWUDQKRV� H�RGRUHV�
GHVDJUDGiYHLV�� 2V� SLVRV� H� ODWHUDLV� GD� FDUURFHULD� GHYHP� HVWDU��
DLQGD��HP�ERDV�FRQGLo}HV�H�QmR�DSUHVHQWDU�EXUDFRV�H�UDFKDGXUDV��

������������ 2V� JrQHURV� DOLPHQWtFLRV� QmR� GHYHP� VHU�
DUPD]HQDGRV�H�RX�WUDQVSRUWDGRV�FRP�SURGXWRV�Wy[LFRV��SHULJRVRV�
RX� VXVFHWtYHLV� GH� FRQWDPLQDU� RV� DOLPHQWRV� RX� DLQGD� DOWHUDU� VXDV�
FDUDFWHUtVWLFDV�VHQVRULDLV��

������������ 3HUPLWLU� WUDQVSRUWH� GH� DOLPHQWRV� FUXV� QR� PHVPR�
YHtFXOR� FRP� SURGXWRV� SURQWRV� RX� SURFHVVDGRV�� VRPHQWH� TXDQGR�
DPERV�HVWLYHUHP�GHYLGDPHQWH�DFRQGLFLRQDGRV��

���������� $V� PHUFDGRULDV� WUDQVSRUWDGDV� GHYHP� HVWDU�
DFRQGLFLRQDGDV� HP� LQYyOXFURV�� SDFRWHV�� RX� UHFLSLHQWHV�� RULJLQDLV� GRV�
HVWDEHOHFLPHQWRV�� FRPHUFLDLV� RX� LQGXVWULDLV� H� GHYLGDPHQWH� URWXODGRV�
FRP�D�LGHQWLILFDomR�GH�RULJHP��

���������� $V�HPEDODJHQV�QmR�GHYHP�VHU�SLVRWHDGDV�H�QHP�GHYHP�
VHUYLU�GH�DVVHQWR��SDUD�HYLWDU�TXH�ILTXHP�VXMDV�RX�GDQLILFDGDV��

���������� $V� FDUJDV� GHYHP� VHU� LQVSHFLRQDGDV� YLVXDOPHQWH� QR�
GHVFDUUHJDPHQWR�SDUD�YHULILFDomR�GH�DQRUPDOLGDGH��

������ 3URGXWRV�

�������� $SyV� WRGR� R� SURFHVVR� DGPLQLVWUDWLYR�� D� FRQIHUrQFLD� GHYH� VHU�
UHDOL]DGD�HQWUH�D�1RWD�)LVFDO�H�R�SURGXWR�SURSULDPHQWH�GLWR��



�������� 'DGRV� FRPR� TXDQWLGDGHV�� SHVR�� WHPSHUDWXUDV�� HPEDODJHQV��
FRQGLo}HV� GH� FRQVHUYDomR�� PDUFD�� HWF��� GHYHP� VHU� FRPSDUDGDV�
GHWDOKDGDPHQWH��

�������� 'H�DFRUGR�FRP�DV�FDUDFWHUtVWLFDV�GDV�HPEDODJHQV�GDV�PDWpULDV�
SULPDV��GHYH�VH�REVHUYDU�HP�SRWHV��SDFRWHV�H�YiFXR��IXURV��DPDVVDGRV�HP�
ODWDV��UDVJRV��PDQFKDV�RX�VXEVWkQFLDV�JUXGDGDV��LQVHWRV�RX�TXDOTXHU�RXWUD�
FRQGLomR�TXH�QmR�VHMD�HVSHFtILFD�D�HOH��

�������� )D]HU� DYDOLDomR� VHQVRULDO� �FDUDFWHUtVWLFDV� RUJDQROpSWLFDV�� FRU��
JRVWR�� RGRU�� DURPD�� DSDUrQFLD�� WH[WXUD�� VDERU��� (VWD� DYDOLDomR� GHYH� HVWDU�
EDVHDGD� QRV� FULWpULRV� GHILQLGRV� SHOD� $VVRFLDomR� %UDVLOHLUD� GH� 1RUPDV�
7pFQLFDV� �$%17�� ±� $QiOLVH� 6HQVRULDO� GH� $OLPHQWRV� H� %HELGDV� ±� 1%5�
������±��������

�������� $OLPHQWRV� QmR� GHYHP�HVWDU� HP� FRQWDWR� GLUHWR� FRP� SDSHO� QmR�
DGHTXDGR� �UHFLFODGR�� MRUQDLV�� UHYLVWD� H� VLPLODUHV��� SDSHO}HV� RX� SOiVWLFR�
UHFLFODGR��

�������� 1D�URWXODJHP�GHYHP�FRQVWDU�QRPH�H�FRPSRVLomR�GR�SURGXWR��
ORWH��GDWD�GH�IDEULFDomR�H�YDOLGDGH��Q~PHUR�GH�UHJLVWUR�QR�yUJmR�RILFLDO�GH�
LQVSHomR��&13-��HQGHUHoR�GR� IRUQHFHGRU�� FRQGLo}HV�GH�DUPD]HQDPHQWR�H�
TXDQWLGDGH��SHVR���

�������� &RP� UHODomR� DRV� DOLPHQWRV� GH� RULJHP� DQLPDO� �FDUQHV��
SHVFDGRV�� FUXVWiFHRV�� OHLWH� H� VHXV� GHULYDGRV����� DV� RUJDQL]Do}HV�
IRUQHFHGRUDV��RX�EHQHILFLiULRV�IRUQHFHGRUHV��GHYHUmR�DSUHVHQWDU�R�UHJLVWUR�
GHILQLWLYR� SUySULR� QR� 6HUYLoR� GH� ,QVSHomR� )HGHUDO� �6,)��� R� UHJLVWUR� GR�
6HUYLoR�GH�,QVSHomR�(VWDGXDO��6,(�%$���R�UHJLVWUR�GR�6HUYLoR�GH�,QVSHomR�
0XQLFLSDO��6,0��H�RX�HTXLYDOHQWHV�FRP�VXD�HTXLSDUDomR�FRPSURYDGD��

������ 3Up�VHOHomR�GH�+RUWLIUXWtFRODV��

�������� 1D�SUp�VHOHomR�GH�KRUWLIUXWLJUDQMHLURV�VHUmR�GHVFDUWDGRV�RV�TXH�
DSUHVHQWDUHP��

���������� /HV}HV�GH�RULJHP�ItVLFD�RX�PHFkQLFD�TXH�DIHWDP�RV�TXH�
DIHWHP�VXD�DSDUrQFLD�H�SROSD��

���������� 0DQFKDV��PRIRV�H�SHUIXUDo}HV�QD�SDUWH�H[WHUQD��

���������� 1mR�DSUHVHQWDUHP�WDPDQKR�XQLIRUPH��DURPD��FRU�H�VDERU�
FDUDFWHUtVWLFRV�GD�HVSpFLH��H�QmR�DSUHVHQWDUHP�JUDX�GH�PDQXWHQomR�GH�
DFRUGR�FRP�D�ILQDOLGDGH�GR�SURGXWR��

���� 6H� DV� HVSHFLILFDo}HV� GRV� JrQHURV� HQWUHJXHV� QmR� FRUUHVSRQGHUHP� DV�
H[LJLGDV� QHVWH� 3URMHWR� %iVLFR�� RV� PHVPR� VHUmR� GHYROYLGRV� DR� IRUQHFHGRU� SDUD�
VXEVWLWXLomR�QR�SUD]R�0D[LPR�GH����FLQFR��GLDV��RX�GHPRQVWUDU�D� LPSURFHGrQFLD�
GH�UHFXVD��QR�SUD]R�0D[LPR�GH����WUrV��GLDV�GH�VXD�RFRUUrQFLD��LQGHSHQGHQWHPHQWH�
GD�DSOLFDomR�GDV�SHQDOLGDGHV�FDEtYHLV�

���� 2�IRUQHFLPHQWR�GR�SURGXWR�VHUi�VROLFLWDGR�QD�TXDQWLGDGH�PpGLD�GH�DWp�
���� �TXLQ]H� SRU� FHQWR�� DR� PrV�� GH� DFRUGR� FRP� DV� QHFHVVLGDGHV� H� FDUGiSLRV�
HODERUDGRV�SHODV�2UJDQL]Do}HV�0LOLWDUHV�TXH� UHDOL]DUmR�DV� VROLFLWDo}HV� FRQIRUPH�
FRQGLo}HV�FRQVWDQWHV�GR�(GLWDO��



���� 2V� SURGXWRV� GHYHUmR� SRVVXLU� QR� PRPHQWR� GD� HQWUHJD� LQWHJULGDGH� H�
OHJLELOLGDGH� GD� URWXODJHP�� ORWH�� GDWD� GH� IDEULFDomR�� GDWD� GH� YDOLGDGH� H� VHOR� GH�
LQVSHomR�VDQLWiULD��TXDQGR�FRXEHUHP��

���� )UXWDV�� YHUGXUDV� H� OHJXPHV� HP� WHPSHUDWXUD� DPELHQWH�� FRP� DXVrQFLD� GH�
VXMLGDGHV��SDUDVLWDV�H�ODUYDV�QRV�DOLPHQWRV�LQ�QDWXUD�
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���� 6mR�REULJDo}HV�GD�&RQWUDWDQWH�

������ �UHFHEHU� R� REMHWR� QR� SUD]R� H� FRQGLo}HV� HVWDEHOHFLGDV� QR� (GLWDO� H� VHXV�
DQH[RV��

������ �YHULILFDU� PLQXFLRVDPHQWH�� QR� SUD]R� IL[DGR�� D� FRQIRUPLGDGH� GRV� EHQV�
UHFHELGRV� SURYLVRULDPHQWH� FRP� DV� HVSHFLILFDo}HV� FRQVWDQWHV� GR� (GLWDO� H� GD�
SURSRVWD��SDUD�ILQV�GH�DFHLWDomR�H�UHFHELPHQWR�GHILQLWLYR��

������ �FRPXQLFDU� j� &RQWUDWDGD�� SRU� HVFULWR�� VREUH� LPSHUIHLo}HV�� IDOKDV� RX�
LUUHJXODULGDGHV� YHULILFDGDV� QR� REMHWR� IRUQHFLGR�� SDUD� TXH� VHMD� VXEVWLWXtGR��
UHSDUDGR�RX�FRUULJLGR�

������ �DFRPSDQKDU� H� ILVFDOL]DU� R� FXPSULPHQWR� GDV� REULJDo}HV� GD�&RQWUDWDGD��
DWUDYpV�GH�FRPLVVmR�VHUYLGRU�HVSHFLDOPHQWH�GHVLJQDGR��

������ �HIHWXDU� R� SDJDPHQWR� j� &RQWUDWDGD� QR� YDORU� FRUUHVSRQGHQWH� DR�
IRUQHFLPHQWR� GR� REMHWR�� QR� SUD]R� H� IRUPD� HVWDEHOHFLGRV� QR� (GLWDO� H� VHXV�
DQH[RV�

������ �$� $GPLQLVWUDomR� QmR� UHVSRQGHUi� SRU� TXDLVTXHU� FRPSURPLVVRV�
DVVXPLGRV�SHOD�&RQWUDWDGD�FRP�WHUFHLURV��DLQGD�TXH�YLQFXODGRV�j�H[HFXomR�GR�
SUHVHQWH�7HUPR�GH�&RQWUDWR��EHP�FRPR�SRU�TXDOTXHU�GDQR�FDXVDGR�D�WHUFHLURV�
HP� GHFRUUrQFLD� GH� DWR� GD� &RQWUDWDGD�� GH� VHXV� HPSUHJDGRV�� SUHSRVWRV� RX�
VXERUGLQDGRV�

���� 6mR�REULJDo}HV�GD�&RQWUDWDGD�

������$V� RUJDQL]Do}HV� H� EHQHILFLiULRV� IRUQHFHGRUHV� GHYHUmR� PDQWHU� DV�
FRQGLo}HV� GH� KDELOLWDomR� H� TXDOLILFDomR� H[LJLGD� QR� HGLWDO�� GXUDQWH� WRGD� D�
YLJrQFLD�GR�FRQWUDWR��

������2�WUDQVSRUWH�GHYHUi�VHU�UHDOL]DGR�UHVSHLWDQGR�DV�QRUPDV�YLJHQWHV�TXDQWR�
DR�PDQXVHLR�H�WUDQVSRUWH�GH�JrQHURV�DOLPHQWtFLRV��

������2V� SURGXWRV� TXH� QmR� DWHQGHUHP� jV� HVSHFLILFDo}HV� VHUmR� GHYROYLGRV��
FDEHQGR�jV�RUJDQL]Do}HV�H�EHQHILFLiULRV�IRUQHFHGRUHV�VXEVWLWXtUHP�RV�SURGXWRV�
QR�SUD]R�GH�����YLQWH�H�TXDWUR��KRUDV�

������ �2�HQWUHJDGRU�GHYHUi�HVWDU�XQLIRUPL]DGR�H�OLPSR��SRUWDQGR�GRFXPHQWR�GH�
LGHQWLILFDomR��

������2�YHtFXOR�GH�WUDQVSRUWH�GHYHUi�HVWDU�GH�DFRUGR�FRP�D�5HVROXomR�5'&�Q��
�����GH����GH�VHWHPEUR�GH������TXH�GLVS}H�VREUH�R�5HJXODPHQWR�7pFQLFR�GH�
%RDV�3UiWLFDV�SDUD�6HUYLoRV�GH�$OLPHQWDomR��

������2V� JrQHURV� DOLPHQWtFLRV�� LQGXVWULDOL]DGRV� RX� ³LQ� QDWXUD´�� D� VHUHP�
IRUQHFLGRV� j� %$69�� GHYHUmR� REVHUYDU�� FULWHULRVDPHQWH�� R� GLVSRVWR� QD� /HL� QR�
�������GH���6(7�������&yGLJR�GH�'HIHVD�GR�&RQVXPLGRU��



������$V� RUJDQL]Do}HV� H� EHQHILFLiULRV� IRUQHFHGRUHV� HVWDUmR� VXMHLWD� D� YLVLWDV�
WpFQLFDV��

������1R� GLD� GD� HQWUHJD�� FDVR� R� SURGXWR� QmR� DWHQGD� jV� HVSHFLILFDo}HV�� VHUi�
GHYROYLGR��FDEHQGR�DV�RUJDQL]Do}HV�H�EHQHILFLiULRV�IRUQHFHGRUHV�VXEVWLWXtUHP�R�
PHVPR�QR�SUD]R�Pi[LPR�GH����GRLV��GLDV�D�FRQWDU�GR�GLD�GH�HQWUHJD��VHQGR�HVVH�
SUD]R� UHGX]LGR� SDUD� ��� �YLQWH� H� TXDWUR�� KRUDV�� QR� FDVR� HVSHFtILFR� GH�
KRUWLIUXWLJUDQMHLURV��VXMHLWRV�DV�SHQDOL]Do}HV�SUHYLVWDV�QD�/HL�Q���������������

������7RGRV�RV�LWHQV�GHYHUmR�HVWDU�IUHVFRV��VHP�SRQWRV�GH�SRGULGmR�� OHV}HV�GH�
RULJHP� ItVLFD��PHFkQLFD� RX� ELROyJLFD�� LVHQWRV� GH� RGRUHV� H� VDERUHV� HVWUDQKRV��
LVHQWRV�GH�HQIHUPLGDGHV��VHP�SDUDVLWRV��ODUYDV�RX�RXWURV�DQLPDLV�QRV�SURGXWRV�
H�RX� QDV� HPEDODJHQV�� HVWDU� OLPSRV� H� DFRQGLFLRQDGRV� HP� HPEDODJHQV�FDL[DV�
DSURSULDGDV��

������� $V�RUJDQL]Do}HV�H�EHQHILFLiULRV�IRUQHFHGRUHV�GHYHUmR�DWHQWDU�SDUD�
RV�SHVRV�XQLWiULRV�PpGLRV�VROLFLWDGRV�GRV�SURGXWRV��UHVSHLWDQGR�HVWD�H[LJrQFLD�
GXUDQWH� DV� HQWUHJDV��&DVR�R�SURGXWR� HQWUHJXH�QmR�DWHQGD� D� HVSHFLILFDomR�� HOH�
VHUi�GHYROYLGR�SDUD�UHSRVLomR�RX�WURFD�GHQWUR�GR�SUD]R�Pi[LPR�H[LJLGR��

������� $V� HQWUHJDV� GHYHUmR� VHU� UHDOL]DGDV� HP� FRQIRUPLGDGH� FRP� R�
GHVFULWR�QR�LWHP���GHVWH�3URMHWR�%iVLFR��

������� 2�YHtFXOR�GH�WUDQVSRUWH�GHYHUi�HVWDU�GH�DFRUGR�FRP��SHOR�PHQRV��D�
3RUWDULD� &96� ��� GH� ��������� TXH� QRUPDWL]D� H� SDGURQL]D� R� WUDQVSRUWH� GH�
DOLPHQWR�SDUD�FRQVXPR�KXPDQR�H�D�5HVROXomR�5'&�Q�������GH����GH�VHWHPEUR�
GH�������

������� 1R� SURFHGLPHQWR� ORJtVWLFR� SDUD� D� UHDOL]DomR� GDV� HQWUHJDV� DV�
FDUJDV� QmR� SRGHUmR� VRIUHU� ULVFRV� GH� FRQWDPLQDomR� FUX]DGD�� GH� QDWXUH]D�
ELROyJLFD�� TXtPLFD�� RX� ItVLFD�� QHP� WUDQVPLWLU� RGRUHV� HVWUDQKRV� SDUD� RV�
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