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6008/$ 'LVS}H VREUH R &yGLJR 7ULEXW
GH 6DQWR $QW{QLR GR 6XGRHVWH H G

2 3UHIHLWR GR OXQLFtSLR GH 6DQWR $QW{QLR GR 6XGR
DWULEXLO}HV FRQVWLWXFLRQDLV H OHJDLV REVHUYDQGHF
GH D /HL 2UJKQLFD GR OXQLFtSLR DV QRUPDV JHUDL)\
GH GH RXWXEUR GH 2 &yGLJR 7ULEXWIiULR 1DFL
WULEXWiULD ID] VDEHU TXH D &kPDUD OXQLFLSDO DSUR"
&RPSOHPHQWDU 2 &yGLJR 7ULEXWiULR GR OXQLFtSLR

',6326,d®2 35(/,0,1%5

$UW (VWD /HL &RPSOHPHQWDU UHJXOD FRP IXQGDPHQWHF
7TULEXWIiIULR 1DFLRQDO QDV /HLV &RPSOHPHQWDUHV H Q
REULJDo}HV TXH HPDQDP GDV UHODO}HV MXUtGLFDV UHIHL

3$57( *(5%$/

/,952 35,0(,52
(6758785% 75,%87E5,$

717812
'2 &P',*2 75, %87E5,2 081,&,3%/

&$3178/2 ,
',6326,d (6 *(5%,6
$UWS$ ®HJILVODOmMR WULEXWiULD GR OXQLFtSLR GH 6DQWHF
FRPSUHHQGH DV OHLV RV GHFUHWRV H DV QRUPDV FRPS
VREUH RV WULEXWRYV GH VXD FRPSHWrQFLD H DV UHODO}H
3DUIJUDIR6MRLORUPDY FRPSOHPHQWDUHY GDV OHLV H GH
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, Rv. DWRV QRUPDWLYRV H[SHGLGRV SHODV DXWRULGD
FLUFXODUHV LQVWUXo}HV DYLVRV H RUGHQV GH VHUYLoO
,, bV GHFLV}HV GRV yUJmRV VLQJXODUHV RX FROHWLYRYV
HILFIFLD QRUPDWLYD

,,, bV GHFLV}HV SURIHULGDV SHODV DXWRULGDGHV MX(
SURFHVVXDO 7tWXOR ,; GR /LYUR , GHVWD /HL &RPSOHPF
,9 RV FRQYrQLRV FHOHEUDGRY SHOR OXQLFtSLR FRP D 8
RXWURYV OXQLFtSLRV

$UW3DAUD VXD DSOLFDomR D OHL WULEXWiULD SRGHUi V
FRQWH~GR H DOFDQFH UHVWULWRYV jV OHLV TXH OKH G
LQWHUSUHWDomR HVWDEHOHFLGDYVY QHVWD /HL &RPSOHPH

$UW,QWHJUDP R &yGLJR 7TULEXWiULR GR OXQLFtSLR

, .PSRVWRV

D,PSRVWR VREUH D 3URSULHGDGH 3UHGLDO H 7THUULWRUL
E,PSRVWR VREUH LQUDHWIYINKEDR XHU WtWXOR SRU DWR R
SRU QDWXUH]D RX DFHVVmMR ItVLFD H GH GLUHLWRV UHDL
D FHVVMR GH GLUHLWRYV j VXD DTXLVLomR ,7%,
F,PSRVWR VREUH 6HUYLORV GH 4XDOTXHU 1DWXUH]D 2 ,66
,, 7D[DV

DWD[DV GHFRUUHQWHY GR H[HUFtFLR GR 3RGHU GH 3ROtF
EWD[DV GHFRUUHQWHV GD XWLOL]DomR HIHWLYD RX S
FRQWULEXLQWH RX SRVWRV j VXD GLVSRVLomR

,,, &RQWULEXLO}HV

D&RQWULEXLomR GH OHOKRULD

E&RQWULEXLomR SDUD R FXVWHLR GR VHUYLOR GH LOXPL
SDUD VHJXUDQoD H SUHVHUYDomR GH ORJUDGRXURV S~EC
.9 RXWURV WULEXWRY GH FRPSHWrQFLD GR OXQLFtSLR T
YHGHUDO

t 2Z,PSRVWR p R WULEXWR FXMD REULJDomR WHP SRU ID
TXDOTXHU DWLYLGDGH HVWDWDO HVSHFtILFD UHODWLYD
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t z7rD[D p R WULEXWR TXH WHP FRPR IDWR JHUDGRU R H]
XWLOL]DomR HIHWLYD RX SRWHQFLDO GH VHUYLOR S~EOI
RX SRVWR j VXD GLVSRVLomR

Tt 2Z&8RQWULEXLomR GH OHOKRULD p R WULEXWR LQVWLWXtc
DFDUUHWHP YDORUL]DomR DRV LPYYHLVY GR SDUWLFXODU

t 2&RQWULEXLomR SDUD R FXVWHLR GR VHUYLoOR GH
PRQLWRUDPHQWR SDUD VHJXUDQoD H SUHVHUYDomR GH
GHVSHVDV GH FXVWHLR D H[SDQVmMR H D PHOKRULD GR \
PRQLWRUDPHQWR FRQIRUPH R GLVSRVWR QR DUWLJR s
&$3178/2 ,,
&203(7E1&,% 75,%87E5,$

$UW2 GXQLFtSLR GH 6DQWR $QW{QLR GR 6XGRHVWH (VWL
GH FRPSHWrQFLD WULEXWiULD FRQVWLWXFLRQDO H GH C
SOHQD TXDQWR j LQFLGrQFLD ODQoDPHQWR DUUHFDGDO!

S$UWSSOLFD VH QR WRFDQWH j VXVSHQVmMR H[WLQomR H
WULEXWiIiULR R GLVSRVWR QRV DUWLJRYV D GD /HL
&yGLJR 7TULEXWIiIULR 1DFLRQDO H FRP UHIHUrQFLD j FRPS
H YHGDo}HV FRQVWLWXFLRQDLY R GLVSRVWR QRV DUWLJ
Qz GH &yGLJR 7TULEXWIULR 1DFLRQDO H RV DUW

$UW $ FRPSHWrQFLD WULEXWiIiULD p LQGHOHJIYHO VDOYI
ILVFDOL]DU WULEXWRV RX GH H[HFXWDU OHLV VHUYLOI
WULEXWIiULD

t Z3RGHUi VHU GHOHJDGD DWUDYpV GHVWD RX GH OHLI
FRPSUHHQGHQGR HVWD DV DWULEXLo}HV GH FREUDU H I
GHFLV}HV DGPLQLVWUDWLYDV HP PDWpULD WULEXWIiULD

t Z3RGHP VHU UHYRJDGDV D TXDOTXHU WHPSR SRU DWR >
FRQIHULU DV DWULEXLo}HV GHOHJDGDV
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t Z&ERPSUHHQGHP DV DWUREDINGWIDYW NGWHDNVNGBVRYRULYLOp
FRPSHWHP j SHVVRD MXUtGLFD GH GLUHLWR S~EOLFR TXH

t ZImR FRQVWLWXL GHOHJDomR GH FRPSHWrQFLD R FRPH!
GR HQFDUJR RX IXQomR GH FREUDU RX DUUHFDGDU WULE)

&$3178/12 ,,,
'$ /,0,73d®2 '$ &203(7E1&,% '( 75,%87%$5

$UWe YHGDGR DR OXQLFtSLR

, H[LJLU RX PDMRUDU WULEXWRY VHP TXH D OHL R HVWDE
., LQVWLWXLU WUDWDPHQWR GHVLJXDO HQWUH FRQWULE
SURLELGD TXDOTXHU GLVWLQomR HP UD]JmR GH RFXSDon
LQGHSHQGHQWHPHQWH GD GHQRPLQDomR MXUtGLFD GRV
,,, FREUDU WULEXWRYV

DHP UHODomR D IDWRV JHUDGRUHV RFRUULGRV DQWHV
LOQVWLWXtGR RX DXPHQWDGR

EQR PHVPR H[HUFtFLR ILQDQFHLUR HP TXH KDMD VLGR SX
FDQWHY GH GHFRUULGRY QRYHQWD GLDV GD GDWD HP T)
DXPHQWRX REVHUYDGRER GLVSRVWR QD DOtQHD

,9 XWLOL]DU WULEXWR FRP HIHLWR GH FRQILVFR

9 HYWDEHOHFHU OLPLWDO}HV DR WUiIIHJR HP VHX WHUULYV
WULEXWRYV

9, FREUDU LPSRVWR VREUH

DR SDWULP{QLR RX VHUYLORV GD 8QLMR GRV (VWDGRV H
ER SDWULP{QLR D UHQGD RX VHUYLORV GRV SDUWLGR
HQWLGDGHV VLQGLFDLY GRV WUDEDOKDGRUHV GDV LQVW
OXFUDWLYRY DWHQGLGRV RV UHTXLVLWRYV GD OHL
FHQWLGDGHV UHOLJLRVDV H WHPSORV GH TXDOTXHU FX
EHQHILFHQWHYV

G OLYURV MRUQDLV SHULYGLFRV H R SDSHO GHVWLQDGR
H IRQRJUDPDV H YLGHRIRQRJUDPDV PXVLFDLV SURGX]LG
OLWHURPXVLFDLVY GH DXWRUHY EUDVLOHLURV H RX REUD)
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FRPR RV VXSRUWHV PDWHULDLY RX DUTXLYRV GLJLWDLYV
LQGXVWULDO GH PtGODDWKMBWLFDVY GH OHLWXUD D

9,, HYWDEHOHFHU GLIHUHQoD WULEXWiULD HQWUH EHQV |
FRPSHWrQFLD RX GHVWLQR

Tt %4 YHGDomR GD DOtQHIFDEpHWE R/ H@PRUWRIJR, GRR VH DSOLF
FIOFXOR GR ,PSRVWR VREUH D 3URSULHGDGH 3UHGLDO H

T 23 YHGDomR GR LQFLVFRFDBDSHHNWEGHDU WDWRGRHA H[WHQVLYL
IXQGDo}HV LQVWLWXtGDV H PDQWLGDYV SHOR 3RGHU 3~EO
DRV VHUYLoORV YLQFXODGRYV jV VXDV ILQDOLGDGHYV HVVH

t #V YHGDO}HV GD DOtQHD 'D- GR LQFLVR 9, HGR t 2 Qm
VHUYLORV UHODFLRQDGRYV FRP D H[SORUDomR GH DWLYLG
D HPSUHHQGLPHQWRY SULYDGRV RX HP TXH KDMD FRQ\
WDULIDV SHOR XVXiULR QHP H[RQHUD R SURPLWHQWH |
UHODWLYDPHQWH DR EHP LPYYHO

t YV YHGDO}HV H[SUHVVDV QDV DOEQBRRP EWHHQFAHB RV RO
SDWULP{QLR D UHQGD H RV VHUYLORV UHODFLRQDGRV F|
PHQFLRQDGDYV

t 2 LPSRVWR SUHYLVWR QD DOtQHD "Dp LQFLVR , GR DU
FXOWR DLQGD TXH DV HQWLGDGHYV DEUDQJLGDV SHOD LP
FD&EXWWH DUWLJR VHMDP DSHQDV ORFDWIiULDV GR EHP LF

t 22 GLVSRVWR QR LQFLVR 9, QmR H[FOXL D DWULEXLoOm
FRQGLomR GH UHVSRQViIYHO SHORV WULEXWRV TXH OKH
SUIWLFD GH DWRV SUHYLVWRV HP OHL DVVHFXUDWYyULD®
WHUFHLURYV

t 2 GLVSRVWR QR IEQGRYKKW XBRUETHMDGR j REVHUYKQFLD
UHIHULGDV GRV UHTXLVLWRY VHIJXLQWHV
, QMR GLVWULEXtUHP TXDOTXHU SDUFHOD GH VHX SDWULF
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,, DSOLFDUHP LQWHJUDOPHQWH QR SDtV RV VHXV UHFX
LQVWLWXFLRQDLYV

,,,PDQWHUHP HVFULWXUDOmMR GH VXDV UHFHLWDV H GHYV
FDSD]HV GH DVVHJXUDU VXD H[DWLGMR

Tt ZmR VH FRQVLGHUD LQVWLWXLomR VHP ILQV OXFUDWLY|
, SUDWLFDU SUHoRV GH PHUFDGR

,, UHDOL]DU SURSDJDQGD FRPHUFLDO

vy, GHVHQYROYHU DWLYLGDGHY FRPHUFLDLY QmR YLQFXOL

t Z1R UHFRQKHFLPHQWR GD LPXQLGDGH SRGHUi R 0XQLI
ULTXH]D GRV VyYyFLRV H GRV GLULJHQWHV GDV HQWLGDC(
KRXYHUHP PDQWLGDV FRP HPSUHVDV FRPHUFLDLV SHUWEF

t 1D IDOWD GR FXPSULPHQWR GR GLVSRVWR QRV SDUiIJU
FRPSHWHQWH SRGH VXVSHQGHU D DSOLFDomR GR EHQHItF

t+ 1R FDVR GR ,PSRVWR VREUH 7UDQVPLVVMR GH %HQV .
LPXQLGDGH GR FRQWULEXLQWH R WULEXWR ILFDUI VXV
KRXYHU DSURYHLWDPHQWR GR LPYYHO QDV ILQDOLGDGH
WRWDO GR WULEXWR DFUHVFLGR GDV FRPLQDo}HV OHJDL

$UWE&HANVD R SULYLOpPJLR GD LPXQLGDGH SDUD DV SHVVRI
LPYYHLV SURPHWLGRYV j YHQGD GHVGH R PRPHQWR HP TX

3DUIJUDIRIRQLFBVRY GH WUDQVIHUrQFLD GH GRPtQLR RX
HQWLGDGHV UHIHULGDV QHVWH DUWLJR D LPSRVLomR
HQILWHXWD ILGXFLIULR XVXIUXWXiULR FRQFHVVLRQiIUL
TXDOTXHU WtWXOR

$UWS$ LPXQLGDGH QmR DEUDQJHUiI HP FDVR DOJXP DV WDJ!

$UW$ FRQFHVVMR GH WtWXOR GH XWLOLGDGH S~EOLFD Qn
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$UW $ OHIJLVODoOomR WULEXWiULD WHP DSOLFDomR HP WR
UHODomR MXUtGLFR WULEXWiIiULD QR PRPHQWR HP TXH
GLVSRVLomR HP FRQWUIULR

$UW $ OHILVODOmMR WULEXWiULD WHP DSOLFDomR REULJL
FRQVWLWXLQGR PRWLYR SDUD GHL[DU GH DSOLFi OD R VL

$UW4A4XDQGR RFRUUHU G~YLGD DR FRQWULEXLQWH TXDQ\
WULEXWiULD HVWH SRGHUiI IRUPXODU FRQVXOWD QRV W
&RPSOHPHQWDU

$UW$ OHL DSOLFD VH DR DWR RX IDWR SUHWpPULWR

, HP TXDOTXHU FDVR TXDQGR VHMD H[SUHVVDPHQWH LQ\
j LQIUDOmMR GRV GLVSRVLWLYRVY LQWHUSUHWDGRYV

,, WUDWDQGR VH GH DWR QmR GHILQLWLYDPHQWH MXOJD(
DTXDQGR GHL[H GH GHILQL OR FRPR LQIUDomR

ETXDQGR GHL[H GH WUDWi OR FRPR FRQWUIULR D TXDOT:
QmR WHQKD VLGR IUDXGXOHQWR H QmR WHQKD LPSOLFDG
FTXDQGR OKH FRPLQH SHQDOLGDGH PHQRV VHYHUD TXH L

&$3178/2 9
'$ ,17(535(7$d®2 ( ,17(*5%$d®2 '$ /(*,6/$d®2 75,%87E5,$

$UW1ID DSOLFDomR GD OHJLVODomR WULEXWIiULD VmR DG
LOWHUSUHWDomR REVHUYDGR R GLVSRVWR QHVWH FDStW

t 21D DXVrQFLD GH GLVSRVLomR H[SUHVVD D DXWRULGI
WULEXWiULD XWLOL]DUi VXFHVVLYDPHQWH QD RUGHP LQ
, D DQDORJLD

,, RV SULQFtSLRYVY JHUDLVY GH GLUHLWR WULEXWIiULR

,», RV SULQFtSLRYV JHUDLY GH GLUHLWR S~EOLEFR
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,9 D HTXLGDGH

t 2 HPSUHJR GD DQDORJLD QmR SRGHUiI UHVXOWDU QD H]|

t 2 HPSUHJR GD HTXLGDGH QmR SRGHUI UHVXOWDU QD GL

$UW 2V SULQFtSLRV JHUDLV GH GLUHLWR SULYDGR XWL
FRQWH~GR H GR DOFDQFH GH VHXV LQVWLWXWRYV FRQF
UHVSHFWLYRV HIHLWRV WULEXWIiULRV

$UW $ OHL WULEXWiULD QmR SRGH DOWHUDU D GHILQLO
FRQFHLWRV H IRUPDV GH GLUHLWR SULYDGR XWLOL]DGR
JHGHUDO SHOD &RQVWLWXLomR GR (VWDGR RX SHOD /HL
FRPSHWrQFLDV WULEXWIiULDV

$UW,QWHUSUHWD VH OLWHUDOPHQWH HVWD /HL &RPSOHP|
, VXVSHQVmMR RX H[FOXVmMR GH FUpGLWR WULEXWIiULR

,, RXWRUJD GH LVHQomR

,,», GLVSHQVD GH FXPSULPHQWR GH REULJDO}HV WULEXW:.L

$UW  QWHUSUHWD VH HVWD /HL &RPSOHPHQWDU GH PDQH
UHIHUH j GHILQLomR GH LQIUDo}HV H j FRPLQDomR GH SHC
, ) FDSLWXODomR OHJDO GR IDWR

v, ] QDWXUH]D RX jV FLUFXQVWkKQFLDY PDWHULDLYV GR IDW
.,y ] DXWRULD LPSXWDELOLGDGH RX SXQLELOLGDGH

,9 ] QDWXUH]D GD SHQDOLGDGH DSOLFiIYHO RX j VXD JUDG

717812 ,,
'$ 2%5,*$d®2 75, %87E5.,%$

&$3178/2 ,
'$6 ',6326,d (6 *(5%$,6
$UW 'HFRUUH D REULJDomR WULEXWiULD GR IDWR GH HQ
FRQGLO}HV SUHYLVWDV HP OHL GDQGR OXJDU j UHIHULGTEC
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$UWS$ REULIDomR WULEXWIULD p SULQFLSDO RX DFHVVyUL

t 2$ REULIJDomR SULQFLSDO VXUJH FRP D RFRUUrQFLD
SDIDPHQWR GR WULEXWR RX SHQDOLGDGH SHFXQLiULD
GHFRUUHQWH

t z$ REULJDomR DFHVVyULD GHFRUUH GD OHJLVODoOomR WL
RX QHJDWLYDV QHOD SUHYLVWD QR LQWHUHVVH GR ODQo

t z$ REULJDomR DFHVVyULD SHOR VLPSOHV IDWR GD VXEC
SULQFLSDO UHODWLYDPHQWH j SHQDOLGDGH SHFXQLiULD

t 2z$ REULIJDomR DFHVVyULD p GH UHVSRQVDELOLGDGH GF
TXH GHYHUmMR FXPSULU DV GHWHUPLQDO}HV GHVWD /HL &
FRPR GRV DWRVY QHOD SUHYLVWRV HVWDEHOHFLGRV FRP
FREUDQoD GRV WULEXWRYV

$UW 6HP SUHMXt]R GR TXH YLHU D VHU HVWDEHOHFLGF
DFHVVyULDYV

, b DSUHVHQWDU GHFODUDoO}HV H JXLDV H D HVFULWXU
REULJDomR WULEXWiULD VHJIJXQGR DV QRUPDV GHVWD /HL
,, b FRQVHUYDU H DSUHVHQWDU DR ILVFR TXDQGR VRO
PRGR VH UHILUD D RSHUDoO}HV RX VLWXDo}HV TXH FRQVWI
TXH VLUYD FRPR FRPSURYDQWH GD YHUDFLGDGH GRV G
ILVFDLV

,,, D SUHVWDU VHPSUH TXH VROLFLWDGRVY SHODV DX
HVFODUHFLPHQWRY TXH D MXt]R GR ILVFR VH UHILUDP D
, 9 GH PRGR JHUDO IDFLOLWDU SRU WRGRV RV PHLRV D
ODQoDPHQWR ILVFDOL]DomR H FREUDQoD GRV WULEXWRYV

$UWGB6H QmR IRU ILIDGR R WHPSR GR SDJDPHQWR R YHQF
WULQWD GLDV DSyv D GDWD GD DSUHVHQWDomR GD GHF
SDVVLYR RX GD GDWD GH HPLVVmMR GD JXLD GH UHFROKLP
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&$3178/2 ,,
'2 )$72 *(5%$'25

$UW 2 IDWR JHUDGRU GD REULJDOomR WULEXWIULD SULC(
&RPSOHPHQWDU FRPR QHFHVVIULD H VXILFLHQWH SDUD M
GRV WULEXWRYV GR O0XQLFtSLR

$UW 2 IDWR JHUDGRU GD REULJDomR DFHVVyULD p TXDOT
DSOLFiIYHO LPSRQKD D SUIWLFD RX D DEVWHQoOomR GH DW|

$UWB6DOYR GLVSRVLomR GH OHL HP FRQWUIULR FRQVLGH
VHXV HIHLWRYV

, WUDWDQGR VH GH VLWXDomR GH IDWR GHVGH R PRPH
PDWHULDLY QHFHVVIULDV D TXH SURGX]D RV HIHLWRV TX}
,, WUDWDQGR VH GH VLWXDomR MXUtGLFD GHVGH R PRPH
QRV WHUPRVY GH GLUHLWR DSOLFiYHO

S3DUIJUDIR $ OXPRRULGDGH DGPLQLVWUDWLYD SRGHUiI GHV
SUDWLFDGRV FRP D ILQDOLGDGH GH GLVVLPXODU D RFRU
GRV HOHPHQWRYV FRQVWLWXWLYRYV GD REULJDomR WULE
HVWDEHOHFLGRVY HP OHL RUGLQIULD

$UW 3DUD RV HIHLWRYV GR LQFLVR ,, GR DUWLJR DQWHULF
DWRV RX QHJYFLRV MXUtGLFRVY FRQGLFLRQDLYV UHSXWDP )
, VHQGR VXVSHQVLYD D FRQGLomR GHVGH R PRPHQWR Gt
., VHQGR UHVROXWyULD D FRQGLomR GHVGH R PRPHQW
QHJYFLR

$UWS$ GHILQLomR OHJDO GR IDWR JHUDGRU p LQWHUSUHW
, GD YboLGbGH MXUtGLFD GRV DWRV HIHWLYDPHQWH SU
WHUFHLURV EHP FRPR GD QDWXUH]D GR VHX REMHWR RX
,», GRV HIHLWRV GRV IDWRV HIHWLYDPHQWH RFRUULGRYV
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&$3178/12 ,,,
'2 68-(,72 $7,92

$UW 6XMHLWR DWLYR GD REULJDomR p R OXQLFtSLR GH
3DUDQi

&$3178/2 ,9
'2 68-(,72 3$66,92

$UW 6 XMHLWR SDVVLYR GD REULJDomR SULQFLSDO p D SI
SHQDOLGDGH SHFEXQLiIULD

S3DUIJUDIR2~-DAMRLWR SDVVLYR GD REULJDomR SULQFLSDO
, FROQOWULEXLQWH TXDQGR WHQKD UHODomR SHVVRDO H
IDWR JHUDGRU

,, UHVSRQVIYHO TXDQGR VHP UHYHVWLU D FRQGLomR (
GLVSRVLomR H[SUHVVD HP OHL

$UWB6XMHLWR SDVVLYR GD REULJDomR DFHVVyULD p D St
DWRYV GLVFULPLQDGRYVY QD OHJLVODOmR WULEXWiIiULD GR O

$UW 2 VXMHLWR SDVVLYR TXDQGR FRQYRFDGR ILFD REU
SHOD DXWRULGDGH DGPLQLVWUDWLYD TXH TXDQGR DV M
VHMDP FRPSOHWDGDYVY RX HVFODUHFLGDV

t 2 FRQYRFDomR GR VXMHLWR SDVVLYR VHUiIi IHLWD SRL
&RPSOHPHQWDU

t 2HLWD D FRQYRFDomR GR VXMHLWR SDVVLYR WHUiI HOF

SHUtRGR VH QHFHVVIULR SDUD SUHVWDU RV HVFODUHFL

ODQoDPHQWR GH RItFLR VHP SUHMXt]R GD DSOLFDomR GLC

, GD GDWD GD FLrQFLD DSRVWD QR DXWR

,, GD GDWD GH DVVLQDWXUD GD FRQILUPDomR GR UHFHE
GDWD IRU RPLWLGD FRQWDU VH i DSyV D HQWUHJD GD
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,,,GD GDWD GD SXEOLFDomR QR yUJmR RILFLDO GR OXQLF

,9 GD GDWD GD FRQILUPDomR HOHWU{QLFD GH UHFHELPHC
HOHWU{QLFR

9 GD GDWD GD DIL[DomR GH HGLWDO QR TXDGUR GH HGLYV
RXWURYV PHLRVY GH GLYXOJDomR

9, GbD GbwD GH DFHVVR DR VLVWHPD GR GRPLFtOLR ILVF]
FRQILUPDomR HOHWU{QLFD LQLFLD VH R SUD]JR DSyV T
VLVWHPD

9,, SRU TXDOTXHU RXWUD IRUPD GH GLYXOJDomR SUHYLYV

$UW 6DOYR GLVSRVLO}HV GH OHL HP FRQWUIULR DV
UHVSRQVDELOLGDGH SHOR SDJDPHQWR GH WULEXWRYV
OXQLFLSDO SDUD PRGLILFDU D GHILQLomR OHJDO GR
FRUUHVSRQGHQWHYV

&$3178/2 9
'$ &$3%&,'$'( 75, %87E5,%

$UWS$ FDSDFLGDGH WULEXWIiULD SDVVLYD LQGHSHQGH

, GD FDSDFLGDGH FLYLO GDV SHVVRDV QDWXUDLYV

,, GH HQFRQWUDU VH D SHVVRD QDWXUDO VXMHLWD D P}
H[HUFtFLR GH DWLYLGDGHV FLYLV FRPHUFLDLV RX SURIL"
QHJYFLRYV

,,, GH HvWDU D SHVVRD MXUtGLFD UHJXODUPHQWH FRQV
HFRQ{PLFD RX SURILVVLRQDO

&$3178/2 9,
'2 '20,&I1/,2 75, %87E5,?2

$UW1ID IDOWD GH HOHLomR SHOR FRQWULEXLQWH RX UH\
GHVWD /HL 4RPSOHPHQWDU FRQVLGHUD VH FRPR WDO

, TXDQWR jV SHVVRDV QDWXUDLY D VXD UHVLGrQFLD KDE
FHQWUR KDELWXDO GH VXD DWLYLGDGH QR WHUULWYULR
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,, TXDQWR jV SHVVRDV MXUtGLFDV GH GLUHLWR SULYDGR
RX HP UHODomR DRV DWRV RX IDWRV TXH GHUHP RULJF
VLWXDGR QR WHUULWYULR GR OXQLFtSLR

,,, TXDQWR jV SHVVRDV MXUtGLFDV GH GLUHLWR S~EOLFR
OXQLFtSLR

t Z4XDQGR QmR FRXEHU D DSOLFDomR GDV UHJUDV SUHY
FRQVLGHUDU VH i FRPR GRPLFtOLR WULEXWIULR GR FRQW
EHQV RX GD RFRUUrQFLD GRVY DWRV TXH GHUHP RULJHP |

t 2$ DXWRULGDGH DGPLQLVWUDWLYD SRGH UHFXVDU R GR
D DUUHFDGDomR RX D ILVFDOL]DomR GR WULEXWR DSOLF

t 22V FRQWULEXLQWHY SHVVRDV ItVLFDV RX MXUtGLFD'
PXGDQoD GH GRPLFtOLR QR SUD]R Pi[LPR GH WULQWD GLD

t ZSBRGHUiIi VHU FULDGR R GRPLFtOLR ILVFDO HOHWU{QL
FRQWULEXLQWH QD IRUPD GH UHJXODPHQWR

&$3178/2 9,,
'$ 62/,'$5,('$'(

$UW6mMR VROLGDULDPHQWH REULJDGDV

, bv SHVVRDV TXH WHQKDP LQWHUHVVH FRPXP QD VLW.
SULQFLSDO

,, bV SHVVRDV H[SUHVVDPHQWH GHVLJQDGDV SRU OHL

,»», WRGRV RV TXH SRU TXDOTXHU PHLR RX HP UD]JmR GH
IDWR JHUDGRU GD REULJDomR WULEXWIiULD

3DUIJUDIRSOVYRERGDULHGDGH QmR FRPSRUWD EHQHItFLR G
$UWB6DOYR GLVSRVLomR HP FRQWUIULR VmR RV VHJIJXLQW

, R SDIDPHQWR HIHWXDGR SRU XP GRV REULJDGRYV DSURY
,, D LVHQomR RX UHPLVVMR GH FUpGLWR H[RQHUD WR
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SHVVRDOPHQWH D XP GHOHV VXEVLVWLQGR QHVWH FDVF
,,, D LQWHUUXSomR GD SUHVFULomR HP IDYRU RX FRQW
DRV GHPDLV
&$3178/2 9,,,
'$ 5(63216%$%,/,'$'( 75, %87E5,$

6(d®2
'$6 ',6326,d (6 *(5%$,6

$UW 6HP SUHMXt]R GR GLVSRVWR QHVWH FDStWXOR D

UHVSRQVDELOLGDGH SHOR FUpGLWR WULEXWIiULR D WHUF
REULJDomR DWULEXLQGR D HVWH HP FDUIWHU VROLGIU
REULJDomR

6(d®2 ,,
'$ 5(63216%$%,/,'$'( '26 68&(6625(6

$UW 2 GLVSRVWR QHVWD 6HomR VH DSOLFD SRU LJXDO
FRQVWLWXtGRVY RX HP FXUVR GH FRQVWLWXLomR j GDW]
SRVWHULRUPHQWH DRV PHVPRV DWRV GHVGH TXH UHOD
UHIHULGD GDWD

$UW 2V FUpGLWRYV WULEXWIULRVY UHODWLYRYV D LPSRVWF
GRPtQLR ~WLO RX D SRVVH GH EHQV LPYyYHLV H EHP FRPF
UHIHUHQWHYV D WDLV EHQV RX D FRQWULEXLo}HV GH PHC
DGTXLUHQWHY VDOYR TXDQGR FRQVWH GR WtWXOR D SUF

S3DUIJUDIR I RQE®BRYR GH DUUHPDWDomR HP KDVWD S~EOLF
UHVSHFWLYR SUHOR

$UW6mMR SHVVRDOPHQWH UHVSRQVIiIYHLYV

, RDGTXLUHQWH RX UHPHWHQWH SHORV WULEXWRYV UHO
,, R VXFHVVRU D TXDOTXHU WtWXOR H R F{QMXJH PHHLUR
RX DGMXGLFDomR OLPLWDGD HVWD UHVSRQVDELOLGDGH
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,,, R HVSYyOLR SHORV WHH EXWRY GBEWI> Y DHGRWXUD GD

$UW $ SHVVRD MXUtGLFD GH GLUHLWR SULYDGR TXH UH
LQFRUSRUDomR GH RXWUD RX HP RXWUD p UHVSRQVIYHO
GLUHLWR SULYDGR IXVLRQDGDV WUDQVIRUPDGDV FLQGL

3DUIJUDIR2~-QL¥BERVWR QHVWH DUWLJR VH DSOLFD DRV FD
GLUHLWR SULYDGR TXDQGR D H[SORUDomR GD UHVSHFW|
UHPDQHVFHQWH RX VHX HVSyYyOLR VRE D PHVPD RX RXWU

$UWS$ SHVVRD ItVLFD RX MXUtGLFD GH GLUHLWR SULYDGF
IXQGR GH FRPpUFLR RX HVWDEHOHFLPHQWR FRPHUFLDC
UHVSHFWLYD H[SORUDomR VRE D PHVPD RX RXWUD UD]r
UHVSRQGH SHORV WULEXWRV UHODWLYRYV DR IXQGR RX |
DWR

, LQWHJUDOPHQWH VH R DOLHQDQWH FHVVDU D H[SORUD
,», VXEVLGLDULDPHQWH FRP R DOLHQDQWH VH HVWH SUR
PHVHV D FRQWDU GD GDWD GD DOLHQDomR QRYD DWLYL
LOQG~VWULD RX SURILVVmMR

t 2 GLVSRNOW&KXH¥RVH DUWLIJR QmR VH DSOLFD QD KLSyWHYV|
, HP SURFHVVR GH IDOrQFLD
,, GH ILOLDO RX XQLGDGH SURGXWLYD LVRODGD HP SURF

t ZmR VH DSOLFD R GLVSRVWR QR SDUiIJUDIR DQWHULRU (
, VYFLR GD VRFLHGDGH IDOLGD RX HP UHFXSHUDOmMR M X(
IDOLGR RX HP UHFXSHUDomR MXGLFLDO

,, SDUHQWH HP OLQKD UHWXD BW AF RDUWDDAXH IFIR@Q \DDAMQJ Rt Q H R
IDOLGR RX HP UHFXSHUDoOomR MXGLFLDO RX GH TXDOTXHU
v, LGHQWLILFDGR FRPR DJHQWH GR IDOLGR RX GR GHYHC
GH IUDXGDU D VXFHVVmMR WULEXWIiULD
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6(d®2 ,,,
'$ 5(63216%$%,/,'$'( '( 7(5&(,526

$UW 1RV FDVRV GH LPSRVVLELOLGDGH GH H[LJrQFLD GR F
FROQWULEXLQWH UHVSRQGHP VROLGDULDPHQWH FRP HVW
TXH IRUHP UHVSRQVIYHLYV

, RV sDLV SHORV WULEXWRV GHYLGRV SRU VHXV ILOKRYV
,, RV WXWRUHVY RX FXUDGRUHY SHORV WULEXWRY GHYLG|
,»» RV DGPLQLVWUDGRUHY GH EHQV GH WHUFHLURV SHOR
,9 R LQYHQWDULDQWH SHORV WULEXWRV GHYLGRV SHOR
9 R DGPLQLVWUDGRU MXGLFLDO SHORV WULEXWRYV GHY
UHFXSHUDomR MXGLFLDO

9, RV WDEHOLMHV HVFULYmMHV H GHPDLV VHUYHQWXIiULR
SUDWLFDGRVY SRU HOHV RX SHUDQWH HOHV HP UD]ImR GH
9,, RV VYFLRV QR FDVR GH OLTXLGDomR GH VRFLHGDGH G
9,,, R DGTXLUHQWH SRU HVFULWXUD S~EOLFD RX HTXLYD(

3DUIJUDIR2~-GL¥FBRVWR QHVWH DUWLJR Vy VH DSOLFD HP
PRUDWYULR

$UW6mMR SHVVRDOPHQWH UHVSRQViIYHLY SHORV FUpGLWR
UHVXOWDQWHY GH DWRV SUDWLFDGRV FRP H[FHVVR GH
HVWDWXWRYV

, bV SHVVRDV UHIHULGDYV QR DUWLJR DQWHULRU

,, RV PDQGDWiULRY SUHSRVWRV H HPSUHJDGRV

v, RVGLUHWRUHYV JHUHQWHYV RX UHSUHVHQWDQWHYV GH ¢

6(d®2 ,9
'$ 5(63216%$%,/,'$'( 325 ,1)5%d (6

SUWE&RQVWLWXL LQIUDomR ILVFDO WRGD DomR RX RPLVVMm
GR FRQWULEXLQWH UHVSRQVIYHO RX WHUFHLUR GDV QR

3DUIJUDIR 6XAFR GLVSRVLomR GH OHL HP FRQWUIULR
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LQGHSHQGH GD LQWHQomR GR DJHQWH RX GR UHVSRQVi®
HIHLWRV GR DWR

$UW$ UHVSRQVDELOLGDGH p SHVVRDO DR DJHQWH

, TXDQWR jV LQIUDo}HV FRQFHLWXDGDV SRU OHL FRPR
SUDWLFDGDV QR H[HUFtFLR UHJXODU GH DGPLQLVWUDOM
FXPSULPHQWR GH RUGHP H[SUHVVD HPLWLGD SRU TXHP G
,, TXDQWR jV LQIUDo}HV HP FXMD GHILQLomR R GROR HVS|
,,, TXDQWR jV LQIUDo}HV TXH GHFRUUDP GLUHWD H H[FOX
DGDV SHVVRDV UHIHULGDV QR DUWLJR GHVWD /HL &
UHVSRQGHP

EGRV PDQGDWIULRV SUHSRVWRV RX HPSUHJDGRV FR(
HPSUHJDGRUHYV

FGRVY GLUHWRUHY JHUHQWHYV RX UHSUHVHQWDQWHYV GH ¢

$UWS$ UHVSRQVDELOLGDGH p H[FOXtGD SHOD GHQ~QFLD H
R FDVR GR SDJDPHQWR GR WULEXWR GHYLGR H GRV MX
DUELWUDGD SHOD DXWRULGDGH DGPLQLVWUDWLYD TXDQ

SDUIJUDIR 1w RRLAMRH FRQVLGHUD HVSRQWkKQHD D GHQ~QFLD
WULEXWR HP DWUDVR DSyV R LQtFLR GH TXDOTXHU SI
ILVFDOL]DomR UHODFLRQDGRV FRP D LQIUDomR

7178712 ,,,
'2 &5e',72 75,%87E5,2

&$3178/2 ,
'$6 ',6326,d (6 *(5%,6

$UW2 FUpGLWR WULEXWiIULR GHFRUUH GD REULJDomR SUL
$UWSV FLUFXQVWKQFLDYVY TXH PRGLILFDP R FUpGLWR WULI

JDUDQWLDYV RX RV SULYLOpJLRV D HOH DWULEXtGRV R
REULJDomR WULEXWIULD TXH OKH GHX RULJHP



081,&E3,2 '( 6%$172 $1721,2 '2 68'2(67(
(67%$'2 '2 3%$5%1E

$UW2 FUpGLWR WULEXWiIiULR UHIJXODUPHQWH FRQVWLWXt(
VXD H[LJLELOLGDGH VXVSHQVD RX H[FOXtGD QRV FDVR
7TULEXWIiIULR IRUD GRV TXDLV QmR SRGHP VHU GLVSHQVD!
IRUPD GD OHL D VXD HIHWLYDomR RX DV UHVSHFWLYDV J

$UW 4XDOTXHU VXEVtGLR RX LVHQomR UHGXomR GH ED
SUHVXPLGR DQLVWLD RX UHPLVVMR UHODWLYRV D LPSR
WULEXWiULD VRPHQWH SRGHUi VHU FRQFHGLGD DWUDYp\

WHUPRYV GR DUW t 2 GD &RQVWLWXLomR )HGHUDO
&$3178/2 ,,
'$ &2167,78,d®2 '2 &5e',72 75, %87E5,2
6(d®2 |,

'2 /$1d$0(172

$UW &RPSHWH SULYDWLYDPHQWH j DXWRULGDGH DGPLQL\
ODQoDPHQWR DVVLP HOWHQGLGR R SURFHGLPHQWR DGPI
, YHULILFDU D RFRUUrQFLD GR IDWR JHUDGRU GD REULJD
,, GHWHUPLQDU D PDWpULD WULEXWIiYHO

,,, FDOFXODU R PRQWDQWH GR WULEXWR GHYLGR

9 LGHQWLILFDU R VXMHLWR SDVVLYR

9 SURSRU VHQGR R FDVR D DSOLFDomR GD SHQDOLGDGH

3DUiIJUDIR$~DWARLGDGH DGPLQLVWUDWLYD GR ODQoDPHQ
GH UHVSRQVDELOLGDGH IXQFLRQDO

$UW2 ODQoDPHQWR UHSRUWD VH j GDWD GD RFRUUrQFLD
HOQWmR OHL YLIHQWH DLQGD TXH SRVWHULRUPHQWH PRG

t Z3SOLFD VH DR ODQoDPHQWR D OHJLVODomR TXH SRVYV
REULJDomR WHQKD LQVWLWXtGR QRYRV FULWPULRV GH I
RV SRGHUHV GH LQYHVWLJDomR GDV DXWRULGDGHV DGF
JDUDQWLDV RX SULYLOpJLRV H[FHWR QHVWH ~OWLPR
WULEXWiULD D WHUFHLURYV
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t 22 GLVSRVWR QHVWH DUWLJR QmR VH DSOLFD DRV LPSF
GHVGH TXH D UHVSHFWLYD OHL IL[H H[SUHVVDPHQWH D Gl

$UW2 ODQoDPHQWR UHJXODUPHQWH QRWLILFDGR DR VXM
YLUWXGH GH

, LPSXJQDomR GR VXMHLWR SDVVLYR

,, UHFXUVR GH RItFLR

v,, LQLFLDWLYD GH RItFLR GD DXWRULGDGH DGPLQLVWUD
&RPSOHPHQWDU

SDUIJUDIR 2@UMERR SDUD LPSXJQDomR VHUi GH WULQWD G
PDLV WULQWD GLDV HP FDVR GH UHTXHULPHQWR H[SUHV
LQLFLDO PHGLDQWH IDUWD MXVWLILFDWLYD

$UW &RQVLGHUD VH R FRQWULEXLQWH QRWLILFDGR GR C
RFRUUD SRVWHULRUPHQWH GDt VH FRQWDQGR R SUDJR S
LQGLFDGDV DWUDYpV

, GD QRWLILFDomR GLUHWD

,, GD SXEOLFDomR QR yUJmR GH LPSUHQVD RILFLDO GR 0X
,,, GD GDWD GH DVVLQDWXUD GH FRQILUPDomR GR UHFH
ItVLFR VH D GDWD IRU RPLWLGD FRQWDU VH i DSyV D H(
ItVLFR

,9 GD GDWD GD FRQILUPDOmMR HOHWU{QLFD GH UHFHELPHC
HOHWU{QLFR

9 GD GDWD GD DIL[DomR GH HGLWDO QR TXDGUR GH HGLYV
RXWURV PHLRV GH QRWLILFDomR

9, GD GDWD GH DFHVVR DR VLVWHPD GR GRPLFtOLR ILVFL
FRQILUPDomR HOHWU{QLFD LQLFLD VH R SUD]JR DSyV TX
VLVWHPD

9,, SRU TXDOTXHU RXWUD IRUPD GH GLYXOJDomR SUHYLV\

t Z4XDQGR R GRPLFtOLR WULEXWIULR GR FRQWULEXLQWH
FRQVLGHUDU VH i IHLWD QRWLILFDomR GLUHWD FRP D UH
HOHWU{QLFR FRQIRUPH R GL\FO IEBXMRWGRNUMWIRIRV/RYV ,,, H ,
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t 224D LPSRVVLELOLGDGH GH VH ORFDOL]DU SHVVRDOPHQ!
SHVVRDO GD QRWLILFDomR TXHU DWUDYpV GH VXD UHPH
UHSXWDU VH i HIHWLYDGR R ODQoDPHQWR RX DV VXDV DC
LQFLVRV ,, 9 H9, GHVWH DUWLJR

t 2$ UHFXVD GR VXMHLWR SDVVLYR HP UHFHEHU D FRPXQ
GH ORFDOL]i OR SHVVRDOPHQWH RX DWUDYpV GH YLD SR\
R FXPSULPHQWR GD REULJDomR WULEXWIULD RX SDUD D L
UHFXUVRYV

T 2$ QRWLILFDomR GH ODQoDPHQWR FRQWHUI

, R QRPH GR VXMHLWR SDVVLYR H VHX GRPLFtOLR WULEX\
,, D GHQRPLQDomR GR WULEXWR H R H[HUFtFLR D TXH VH
,,», YDORU GR WULEXWR VXD DOtTXRWD H D EDVH GH FiOF.
,9 R SUD]JR SDUD SDJDPHQWR RX LPSXJQDomR

9 R FRPSURYDQWH SDUD R yUJmR ILVFDO GH UHFHELPHQ
9, GHPDLY HOHPHQWRY HVWLSXODGRV HP UHJXODPHQWR

T Z2(QTXDQWR QmR H[WLQWR R GLUHLWR GD )DJHQGD 3~E
RPLWLGRVY RX SURFHGLGDYV D UHYLVmMR H D UHWLILFDomR

$UWB6HUI GH WULQWD GLDV FRUULGRVY FRQWDGRV D SDUW
SDIJDPHQWR GR WULEXWR VH RXWUR SUD]JR QmR IRU HVW|

$UW 4XDQGR R FIOFXOR GR WULEXWR WHQKD SRU EDVH
SUHoR GH EHQV GLUHLWRV VHUYLoRV RX DWRV MXUtGL
UHJXODU DUELWUDUI DTXHOH YDORU RX SUHoOR VHPSUH
GHFODUDo}HV RX RV HVFODUHFLPHQWRY SUHVWDGRV RX
RX SHOR WHUFHLUR OHJDOPHQWH REULJDGR UHVVDOYDG
DGPLQLVWUDWLYD RX MXGLFLDO

$UWe IDFXOWDGR DR 0XQLFtSLR R DUELWUDPHQWR GD ED
SDVVLYR QmR DWHQGHU j VROLFLWDomR GD DGPLQLVWU
GLILFXOWDQGR R FRQKHFLPHQWR GR YDORU UHDO GD UHF
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t 22 DUELWUDPHQWR VHUi IHLWR PHGLDQWH ODYUDWXU
LQIRUPDO}HV QHFHVViULDV SDUD D FRQVWLWXLomR GR F
FRQWULEXLQWH

t 22 DUELWUDPHQWR QmR SUHMXGLFD D OLTXLGH] GR FUp

$UWS$ PRGLILFDomR LQWURGX]LGD GH RItFLR RX HP FRQ\
MXGLFLDO QRV FULWpULRV MXUtGLFRVY DGRWDGRV SH(
ODQoDPHQWR VRPHQWH SRGH VHU HIHWLYDGD HP UHOD
JHUDGRU RFRUULGR SRVWHULRUPHQWH j VXD LQWURGXom

6(d®2 ,,
'$6 02'$/,'$'(6 '( /$1d$0(172

$UW2 ODQoDPHQWR p HIHWXDGR
, FRP EDVH HP GHFODUDomR GR VXMHLWR SDVVLYR RX GH
,, GH RItFLR QRV FDVRV SUHYLVWRV QHVWH FDStWXOR

$UW)DU VH i R ODQoDPHQWR FRP EDVH QD GHFODUDOmMR (
XP RX RXWUR QD IRUPD GD OHJLVODomR WULEXWiIiULD S
VREUH D PDWpULD GH IDWR LQGLVSHQVIYHLV j HIHWLYDoO

$UW S$ UHWLILFDomR GD GHFODUDomR SRU LQLFLDWLYD G
HI[FOXLU WULEXWR Vy p DGPLVVtYHO PHGLDQWH FRPSUR
QRWLILFDGR R ODQoDPHQWR

S3DUIJUDIR2VQHBRRY FRQWLGRY QD GHFODUDoOmR H DSXUi
GH RItFLR SHOD DXWRULGDGH DGPLQLVWUDWLYD D TXH FI

$UW 2 ODQOoDPHQWR p HIHWXDGR RX UHYLVWR GH RItFLF
VHIXLQWHYV FDVRYV

, TXDQGR D OHL DVVLP R GHWHUPLQH

,, TXDQGR D GHFODUDomR QmR VHMD SUHVWDGD SRU TXH
WULEXWIiULD
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,,, TXDQGR D SHVVRD OHJDOPHQWH REULJDGD HPERUD V
LQFLVR DQWHULRU GHL[H GH DWHQGHU QR SUDJR DR
DXWRULGDGH DGPLQLVWUDWLYD UHFXVH VH D SUHVWi O
DXWRULGDGH

,9 TXDQGR VH FRPSURYH IDOVLGDGH HUUR RX RPLVVmMR
OHJLVODOmMR WULEXWiULD FRPR VHQGR GH GHFODUDomR F
9 TXDQGR VH FRPSURYH RPLVVMR RX LQH[DWLGmMR SRU
FDVRV GH ODQoDPHQWR SRU KRPRORJDOmMR D TXH VH UHIF
9, TXDQGR VH FRPSURYH DomR RX RPLVVmMR GR VXMHLWR
TXH FRQFHGD OXJDU j DSOLFDomR GH SHQDOLGDGH SHFX(
9,, TXDQGR VH FRPSURYH TXH R VXMHLWR SDVVLYR RX
GROR IUDXGH RX VLPXODomR

9,,, TXDQGR GHYD VHU DSUHFLDGR IDWR QmR FRQKHFLGHF
DQWHULRU

. TXDQGR VH FRPSURYH TXH QR ODQoDPHQWR DQWHULR
IXQFLRQDO GD DXWRULGDGH TXH R HIHWXRX RX RPLV
IRUPDOLGDGH HVVHQFLDO

. TXDQGR VH FRPSURYH TXH QR ODQOoDPHQWR DQWHULRU
DSOLFDomR GD OHL

. QRV GHPDLV FDVRV H[SUHVVDPHQWH SUHYLVWRYV QHVW

3DUiIJUDIR$~QHFRVMR GR ODQOoDPHQWR Vy SRGH VHU LQLF
GD )DJHQGD 3~EOLFD

$UW2 ODQoDPHQWR FRPSUHHQGH DV VHIXLQWHY PRGDOLC(
, ODQoDPHQWR GLUHWR RX GH RItFLR TXDQGR HIHWXDG
VHP LOWHUYHQomR RX SDUWLFLSDomR GR VXMHLWR SDVV
,, ODQoDPHQWR SRU KRPRORJDomR RX DXWR ODQoDPHQV
SDVVLYR D REULJDomR GH DQWHFLSDU R SDJDPHQWR V|
RSHUDQGR VH R ODQoDPHQWR SHOR DWR HP TXH D UHIH
DWLYLGDGH DVVLP H[HUFLGD SHOR REULJDGR H[SUHVVDF
,,, ODQoDPHQWR SRU GHFODUDomR TXDQGR IRU HIHWXD
GHFODUDomR GR VXMHLWR SDVVLYR RX GH WHUFHLUR
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WULEXWiULD SUHVWD j DXWRULGDGH IDJHQGiIiULD LQIRUP
HIHWLYDomR

t 21D KLSyWHVH GR LQFLVR , GHVWH DUWLJR VHUMR ODQt
, SRU DUELWUDPHQWR TXDQGR R VXMHLWR SDVVLYR GH
ILVFR PXQLFLSDO QR SUD]J]R GHWHUPLQDGR (VWD PRGDO
DXWR GH LQIUDomR

v SRU HVWLPDWLYD D FULWpPULR GD DGPLQLVWUDOmMmR ID
SDVVLYR TXDQWR D VXD HVFULWXUDomR H D HVSpFLH GD

t 22 SDIDPHQWR DQWHFLSDGR SHOR VXM HLSER W B VHV/[IW RQ J
R FUpGLWR WULEXWIULR DWp D VXD KRPRORJDomR GHILC
GHFXUVR GR SUD]J]R SUHVFULFLRQDO GR FUpGLWR WULEXW

t 21D KLSYyYWHVH GHROLIANNNRH ,DUGMLIR QmR LQIOXHP VRE
TXDLVTXHU DWRV DQWHULRUHY j KRPRORJDomR SUDWLFD
] HIWLQomR WRWDO RX SDUFLDO GR FUpGLWR WULEXWiU
DSXUDomR GR VDOGR SRUYHQWXUD GHYLGR H VHQGR R
JUDGXDomR

t 26 GH FLQFR DQRV D FRQWDU GD GDWD GD RFRUUIrQFLD
TXH VH UHIHUH R LQFLVR ,, GHVWH DUWLJR ([SLUDGR H
SURQXQFLDGR FRQVLGHUD VH KRPRORJDGR R ODQODPHQ
VH FRPSURYDGD D H[LVWIQFLD GH GROR IUDXGH RX VLPX

t z1D KLSyWHVH GR LQFLVR ,,, GHVWH DUWLJR D UHWLIL
GHFODUDQWH TXDQGR YLVH D UHGX]LU RX H[FOXLU WULE
GR HUUR HP TXH VH IXQGH H DQWHYV GD QRWLILFDomR GR

t ZL UURV FRQWLGRY QD GHFODUDomR D TXH VH UHIHUH R
GR VHX H[DPH SHOR )LVFR PXQLFLSDO H UHWLILFDGRV GH

$UWS$ GHFODUDOmMR RX FRPXQLFDomR IRUD GR SUD]JR SDL
VXMHLWR SDVVLYR GR SDIJDPHQWR GDV PXOWDV H DWXDO
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$UW $ RPLVVMR RX HUUR GR ODQOoDPHQWR TXDOTXHU T.
VXMHLWR SDVVLYR GD REULJDomR WULEXWiIiULD H QHP TX

&$3i78/2 ,,,
'$ 6863(16®2 '2 &5e',72 75, %87E5,2

6(d®2 ,
'$6 ',6326,d (6 *(5%,6

$UWBEXVSHQGHP D H[LJLELOLGDGH GR FUpGLWR WULEXWiU
, D PRUDWYULD

,», R GHSYyVLWR GR VHX PRQWDQWH LQWHJUDO

,,, bV UHFODPDo}HV H RV UHFXUVRV QRV WHUPRV GHVWD
,9 D FRQFHVVmMR GH PHGLGD OLPLQDU HP PDQGDGR GH
RXWUDV HVSpFLHVY GH DomR MXGLFLDO

9 R SDUFHODPHQWR

SDUIJUDIR2~-QL¥RRVWR QHVWH DUWLJR QmR GLVSHQVD R F
GHSHQGHQWHY GD REULJDomR SULQFLSDO FXMR FUpGLWR

68%6(d®2 ,
'$ 025%$7D5,%

SUWE&RQVWLWXL PRUDWYULD D FRQFHVVMR PHGLDQWH Ol
VXMHLWR SDVVLYR DQWHV RX DSyV R YHQFLPHQWR GR S|
GR FUpGLWR WULEXWIiULR

t z2$ PRUDWYyULD VRPHQWH DEUDQJH RV FUpGLWRYV GHILQ
GHVSDFKR TXH D FRQFHGHU RX FXMR ODQODPHQWR Mi
UHIJXODUPHQWH QRWLILFDGR DR VXMHLWR SDVVLYR

t 2$ PRUDWYyULD QmR DSURYHLWD RV FDVRV GH GROR 1IU
WHUFHLUR HP EHQHItFLR GDTXHOH
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$UWS$ PRUDWyYyULD VHUIi FRQFHGLGD HP FDUIWHU JHUDO R
DGPLQLVWUDWLYD FRPSHWHQWH GHVGH TXH DXWRUL]DGI

t 2$ OHL FRQFHVVLYD GD PRUDWyYyULD SRGH FLUFXQVFUF
GHWHUPLQDGD iUHD GR OXQLFtSLR RX ] GHWHUPLQDGD FO

t z2$ PRUDWYULD HP FDUIWHU LQGLYLGXDO GHYHUiIi VHU SU

$UW$ OHL TXH FRQFHGHU D PRUDWYULD HVSHFLILFDUi VH
, R SUD]JR GH GXUDomR GR IDYRU

,, DV FRQGLO}HV GD FRQFHVVMR GR IDYRU HP FDUiIWHU LG
.., VHQGR R FDVR

DRV WULEXWRYV D TXH VH DSOLFED

ER Q~PHUR GH SUHVWDO}HV H VHXV YHQFLPHQWRY GHC
SRGHQGR DWULEXLU D IL[DOomR GH XQV H GH RXWURV j I
FRQFHVVmMR HP FDUIWHU LQGLYLGXDO

FDV JDUDQWLDV TXH GHYHP VHU IRUQHFLGDV SHOR EHC
LQGLYLGXDO

$UWS$ FRQFHVVmMR GD PRUDWyYyULD HP FDUIWHU LQGLYLGXD
GH RItFLR VHPSUH TXH VH DSXUH TXH R EHQHILFLDGR
FRQGLO}HV RX QmR FXPSULD RX GHL[RX GH FXPSULU RV
FREUDQGR VH R FUpGLWR DFUHVFLGR GH MXURV GH PRUD
, FRP LPSRVLomR GH SHQDOLGDGH FDEtYHO QRV FDVRYV
WHUFHLUR HP EHQHItFLR GDTXHOH

., VHP LPSRVLomR GH SHQDOLGDGH QRV GHPDLV FDVRYV

t Z1R FDVR GR LQFLVR , GHVWH DUWLJR R WHPSR GHFRL
UHYRJDomR QmR VH FRPSXWD SDUD HIHLWR GD SUHVFULoO

t 4R FDVR GR LQFLVR ,, GHVWH DUWLJR D UHYRJDomR V
GLUHLWR
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68%6(d®2 ,,
'2 '"(3D6,72

$UW2 VXMHLWR SDVVLYR SRGHUi HIHWXDU R GHSyVLWR H
GD REULJDomR WULEXWIiIULD

, TXDQGR SUHIHULU R GHSYVLWR H[WUDMXGLFLDO j FRQV
,, SDUD DWULEXLU HIHLWR VXVSHQVLYR

D FRQVXOWD IRUPXODGD QD IRUPD GHVWD /HL &RPSOHPH
ED TXDOTXHU RXWUR DWR SRU HOH LPSHWUDGR DGPLC(
PRGLILFDomR H[WLQomR RX H[FOXVmMR WRWDO RX SDUFLD

$UWS$ OHL PXQLFLSDO SRGHUi HVWDEHOHFHU KLSYyWHVHYV
, FRPR JDUDQWLD D VHU RIHUHFLGD SHOR VXMHLWR SDVYV
,, FRPR FRQFHVVmMR SRU SDUWH GR VXMHLWR SDVVLYR Q
v,, HP TXDLVTXHU RXWUDV FLUFXQVWKQFLDV QDV TXDLV V
ILVFR

$UW $ LPSRUWKQFLD D VHU GHSRVLWDGD FRUUHVSRQGH!
DSXUDGR

, SHOR )LVFR QRV FDVRV GH

DODQoDPHQWR GH RItFLR

EODQoDPHQWR SRU GHFODUDomR

FDOWHUDOmMR RX VXEVWLWXL0omMR GR ODQOoDPHQWR RULJL
GDSOLFDOomR GH SHQDOLGDGHY SHFEXQLiULDV

,, SHOR SUYSULR VXMHLWR SDVVLYR QRV FDVRV GH
DODQoDPHQWR SRU KRPRORJDomR

EUHWLILFDomR GD GHFODUDomR QRV FDVRV GH ODQoDP
GHFODUDQWH

FFRQILVVMR HVSRQWKQHD GD REULJDomR DQWHV GR LQt}
,,, QD GHFLVMR DGPLQLVWUDWLYD GHVIDYRUiYHO QR Wi
,9 PHGLDQWH HVWLPDWLYD RX DUELWUDPHQWR SURFH{(
GHWHUPLQDGR R PRQWDQWH LQWHJUDO GR FUpPpGLWR WUL
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$UW &RQVLGHUDU VH i VXVSHQVD D H[LJLELOLGDGH GR
HIHWLYDomR GR GHSYyVLWR H[WUDMXGLFLDO REVHUYDGR

$UW 2 GHSYyVLWR VHUi HIHWXDGR HP PRHGD FRUUHQWH
LQVWLWXLo}HV EDQFiIULDYVY RX QmR FRQYHQLDGDV FRP R |

$UW&DEH DR VXMHLWR SDVVLYR SRU RFDVLmMR GD HIHWL
WULEXWIULR RX D VXD SDUFHOD TXDQGR HVWH IRU H[LJL

3DUIJUDIR $~GILHRLYDomR GR GHSyVLWR QmR LPSRUWD H
FUpGLWR WULEXWIULR

, TXDQGR SDUFLDO GDV SUHVWDoO}HV YLQFHQGDV HP TXH
,w TXDQGR WRWDO GH RXWURV FUpGLWRV UHIHUHQWHYV I
SHFXQLIULDV

68%6(d®2 ,,,
'2 3$5&(/$0(172

$UW 2 SDUFHODPHQWR SRGHUiIi VHU FRQFHGLGR QD IRUI
HVSHFtILFD

t 2DVR QmR KDMD SUHYLVMR HVSHFtILED HP OHL R YDOR
SRGHUi VHU SDUFHODGR GD IRUPD DEDL[R GHVFULWD VH
UHJXODPHQWDGD

, R GPELWR FXMR YDORU VHMD GH DWp VHLV 8)0 SRGH Vi
YDORU XQLWiULR GD SDUFHOD QmR VHMD LQIHULRU j F
,, R GPELWR FXMR YDORU VHMD GH GR]H 8)0 DWp QRYHQV
YLQWH H TXDWUR SDUFHODV GHVGH TXH R YDORU XQL
GpFLPRV GD 8)0

,,, R GPELWR FXMR YDORU VHMD DFLPD GH FHP 8)0 SRG
SDUFHODV GHVGH TXH R YDORU XQLWiULR GD SDUFHOD Q
,9 RV GPELWRV GH TXDOTXHU QDWXUH]D FRP YDORUHV G|
VHU SDJRV HP SDUFHOD ~QLFD
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t ZzZ6DOYR GLVSRVLomR GH OHL HP FRQWUIULR R SDUFH¢
LQFLGrQFLD GH DWXDOL]DomR PRQHWIULD MXURV H PX
SDUFHODPHQWR

t z2z$ IDOWD GH UHFROKLPHQWR GH WUrV SDUFHODV FRQ'
FUpGLWR GD )DJHQGD OXQLFLSDO GH UHVSRQVDELOLGDG
SDUFHODPHQWR

T Z2FRUULGR R SUHYLVWR QR 1t 2 D $GPLQLVWUDOomR )D]HC
LQLFLDUI D FREUDQoD DGPLQLVWUDWLYD RX IDUIi R HQFL
LQtFLR GD H[HFXomR ILVFDO D FULWpPULR GD $GPLQLVWUI

t Z1RV FDVRV GH LQWHUUXSomR GRV SDJDPHQWRYV GDV SI
FRP LQFLGrQFLD GH MXURV PRUDWYULRV H FRUUHomR PRC

t 22 FXPSULPHQWR GR HVWDEHOHFLGR QRV Tt zZ H 2z GF
DGPLQLVWUDWLYD VRE SHQD GH UHVSRQVDELOLGDGH [IX(

t Z$SOLFDP VH VXEVLGLDULDPHQWH DR SDUFHODPHQWI
UHODWLYDV j PRUDWYULD

t Zz/HL HVSHFtILFD GLVSRUi VREUH DV FRQGLo}HV GH SI
GHYHGRU HP UHFXSHUDomR MXGLFLDO

t 2$ LQH[LVWrQFLD GD OHL HVSHFtILFD D TXH VH UHIHUH
DSOLFDomR GDV OHLV JHUDLV GH SDUFHODPHQWR GR H
MXGLFLDO QmR SRGHQGR QHVWH FDVR VHU R SUD]R G
IHGHUDO HVSHFtILFD

t 2 SHGLGR GH SDUFHODPHQWR ILVFDO DLQGD TXH LQGF
YLVWD D FDUDFWHUL]DomR GD FRQILVVmMR H[WUDMXGLFLD

t e SHUPLWLGR R UHSDUFHODPHQWR GR GpELWR REVHUY
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$UW 2 PXQLFtSLR SRGHUi UHDOL]DU WUDQVDomR WULEXW
PHGLDQWH UHTXHULPHQWR H[SUHVVR H IXQGDPHQWDGR ¢
HP FDUIWHU H[FHSFLRQDO D ILP GH HQFHUUDU OLWtJL
SUHYLVWDV QR DUW

3DUIJUDIR eeGUBRHVVDPHQWH YHGDGD D DSOLFDomR GD \
UHGX]LU R YDORU GR FUpGLWR WULEXWiIiULR SHUPLWLQ
SDIJDPHQWR LQWHJUDO GR FUpGLWR HP UD]JmR GDV FRQ:
IXWXUR

6(d®2 ,,
'$ &(66$d®2 '2 ()(,72 6863(16,92

$UW&HVVDP RV HIHLWRV VXVSHQVLYRYVY UHODFLRQDGRYV FI
, SHOD H[WLQomR GR FUpGLWR WULEXWIiULR SRU TXI
&RPSOHPHQWDU

,, SHOD H[FOXVmMR GR FUpGLWR WULEXWIiIULR SRU TXI
&RPSOHPHQWDU

,yy, SHOD GHFLVmMR DGPLQLVWUDWLYD GHVIDYRUiIYHO QR V
,9 SHOD FDVVDomR GD PHGLGD OLPLQDU FRQFHGLGD HP
XUJrQFLD HP RXWUDV HVSpFLHV GH DomR MXGLFLDO

9 SHOR QmR SDJDPHQWR GR SDUFHODPHQWR

&$3178/2 ,9
'$ (;7,1d®2 '2 &5e',72 75,%87E5,2

6(d®2
'$6 ',6326,d (6 *(5%,6

SUW([WLQIJXHP R FUpGLWR WULEXWIiULR
, R SDIDPHQWR

,, D FRPSHQVDomR

v, D WUDQVDOmMR

,9 D UHPLVVMR
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9 D SUHVFULomR H D GHFDGrQFLD

9, D FRQYHUVMR GH GHSYyVLWR HP UHQGD

9,, R SDIJDPHQWR DQWHFLSDGR H D KRPRORJDomR GR ODQ
9,,, D FRQVLIQDomR HP SDJDPHQWR MXOJDGD SURFHGHQ\
,;, D GHFLVmMR DGPLQLVWUDWLYD LUUHIRUPIYHO DVVLP H
TXH QmR PDLVY SRVVD VHU REMHWR GH DomR DQXODWyULD
7 D GHFLVMR MXGLFLDO SDVVDGD HP MXOJDGR

7, b GDomR HP SDIJDPHQWR HP EHQV LPYYHLVY QD IRUPD H
7w, R FDQFHODPHQWR GH GpELWR GH GLPLQXWD LPSRUW
UHVSHFWLYRV FXVWRV GH FREUDQoD FRQIRUPH R GLVSEF
IDFLRQDO H QR DUW GHVWD /HL &RPSOHPHQWDU

SDUIJUDIR$OQHRERGLVSRUIi TXDQWR DRV HIHLWRYV GD H[WLC
XOWHULRU YHULILFDomR GD LUUHJXODULGDGH GD VXD FF
GHVWD /HL &RPSOHPHQWDU

6(d®2 ,,
'2 3$*$0(172 ('$ 5(67,78,d®2

68%6(d®2 ,
'2 3%$*$0(172

$UWS$ LPSRVLomR GH SHQDOLGDGH QmR LOLGH R SDJDPHQ

$UW2 SDIDPHQWR GH XP FUpGLWR QmR LPSRUWD HP SUHYV
, TXDQGR SDUFLDO GDV SUHVWDo}HV HP TXH VH GHFRPSH
,, TXDQGR WRWDO GH RXWURV FUpGLWRYVY UHIHUHQWHYV D

$UW 1HQKXP SDIJDPHQWR LQWHPSHVWLYR GH WULEXWR S
SDJXH QR DWR R TXH IRU FDOFXODGR VRE D UXEULFD GF

$UW 2 SDIDPHQWR GH WULEXWRY PXQLFLSDLV p HIHWXDG
DUUHFDGDGRU DWUDYpV GH JXLD GH UHFROKLPHQWR Gl
SHOD $GPLQLVWUDOMR
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t z2 SDIJDPHQWR HP XPD ~QLFD SDUFHOD RX R SDUFHODP
WULEXWiULD H QmR WULEXWiULD HP GtYLGD FRUUHQWH F
GpELWR FDUWMR GH FUpGLWR RX RXWUDV IRUPDV GH FUr

t 22 SDUFHODPHQWR SUHYLVWR QR SDUiIJUDIR DQWHULRU
VXEPHWHQGR VH jV QRUPDV H HQFDUJRYVY GD RSHUDGRUD ¢

t 2 UHFHELPHQWR GRV YDORUHV GRV GpELWRV SHOR 0
SDUiIJUDIR DQWHULRU VHUi UHDOL]DGR LQWHJUDOPHQWH

t ZHYHUi VHU DFUHVFHQWDGR DR YDORU SULQFLSDO GD |
GH FDUW}HV GH PRGR D QmR FDXVDU SHUGD GD DUUHFDCGC

t 7$ UHODomR GH GPELWRV PXQLFLSDLV GH QDWXUH]D
GHWHUPLQDO}HVY VREUH R UHFHELPHQWR DWUDYpV GH F
IRUPDV GH FUpGLWRV HOHWU{QLFRV JDUDQWLGRV VHUmM
([HFXWLYR

$UW 2 3RGHU ([HFXWLYR SRGHUi FRQFHGHU GHVFRQWR
FRQGLo}HV TXH HVWDEHOHFHU D OHL HVSHFtILFD

$UW 1IHQKXP UHFROKLPHQWR GH WULEXWR RX SHQDOLGD
H[SHoD R FRPSHWHQWH GRFXPHQWR GH DUUHFDGDomR PX

SDUIJUDIR1IRQEPRR GH H[SHGLomR IUDXGXOHQWD GH GRF
UHVSRQGHUmMR FLYLO FULPLQDO H DGPLQLVWUDWLYDP
KRXYHUHP VXEVFULWR HPLWLGR RX IRUQHFLGR

S$UW([LVWLQGR VLPXOWDQHDPHQWH GRLV RX PDLV GpELW
FRP R PXQLFtSLR UHODWLYRV DR PHVPR RX D GLIHUHQV
SHEXQLIiULD RX MXURV GH PRUD D DXWRULGDGH DGPLQL
GHWHUPLQDUIi D UHVSHFWLYD LPSXWDomR REHGHFLGD’
HQXPHUDGDYV
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, HP SULPHLUR OXJDU DRV GpELWRV SRU REULJDomR SU\
UHVSRQVDELOLGDGH WULEXWIiULD

,, SULPHLUDPHQWH jV FRQWULEXL0Oo}HVY GH PHOKRULD GH
,,», QD RUGHP FUHVFHQWH GRV SUD]J]RV GH SUHVFULomR

,9 QD RUGHP GHFUHVFHQWH GRV PRQWDQWHYV

$UW2 FRQWULEXLQWH RX UHVSRQVIYHO TXH GHL[DU GH H
FUpGLWRYV ILVFDLVY QRV SUD]RV UHIJXODPHQWDUHYV RX TX
RX DLQGD QRWLILFDGR SDUD SDJDPHQWR HP GHFRUUrQF
VHIXLQWHY DFUpVFLPRY OHJDLYV

, DWXDOL]DomR PRQHWIULD

,, PXOWD GH PRUD

,», MXURV GH PRUD

,9 PXOWD GH LQIUDomR

t z2$ DWXDOL]DomR PRQHWIULD VHUI DQXDO FRP EDVH QTC
&RQVXPLGRU $PRRRXWILRS TXH YLHU D VXEVWLWXt OR FRF
GRV ~OWLPRV GR]H PHVHV H VHUi UHDOL]DGD VHPSUH QF
SDUWLU GH Z GH MDQHLUR 1R FDVR GH GHIODomR GR t
PDQWHQGR VH RV YDORUHYV SULQFLSDLYV RULJLQDLYV GRV "

t 22 SULQFLSDO VHUiIi DWXDOL]DGR PRQHWDULDPHQWH PH¢
SHOR IDWRU DFXPXODGR GR tQGLFH GH UHIHUrQFLD QR Pr

t 2$ PXOWD GH PRUD p FDOFXODGD VREUH R YDORU GR SU
UDJmR GH JHUR YtUJXOD WULQWD H WUrvV SRU FHQV
SHUFHQWXDO DFXPXODGR XOWUDSDVVDU D GH] SRU Ft

t 22 Q~PHUR GRV GLDV HP DWUDVR p FDOFXODGR VRPDQ(
SULPHLUR GLD ~WLO VXEVHTXHQWH DR GR YHQFLPHQWR
RFRUUHU R VHX SDJDPHQWR

t 22V MXURV GH PRUD VHUmMR FRQWDGRYV j UDJmR GH XF
GR GLD ~WLO VHIXLQWH DR GR YHQFLPHQWR VREUH R YDC(
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T 2$ PXOWD GH LQIUDomR RX PXOWD SXQLWLYD VHUiI DSOL
FRQWULEXLQWH TXH LPSRUWH HP LQREVHUYkKQFLD GH Gl
GLVSRVWR QR DUW GHVWD /HL &RPSOHPHQWDU

Tt Z(QWHQGH VH FRPR YDORU GR SULQFLSDO R TXH FRUU
UHODWLYDV j DWXDOL]DomR PRQHWiIiULD PXOWD GH PRUD

t z1R FDVR GH FUpGLWRYV ILVFDLY GHFRUUHQWHY GH PXO
DLQGD TXDQGR WHQKDP VXD EDVH GH FIiOFXOR IL[DGD HP
IHLWD D DWXDOL]DomR GHVWHYV OHYDQGR VH HP FRQWD
SDJRV

t 1R FDVR GH WULEXWRV UHFROKLGRYV SRU LQLFLDWLYD
UHSDUWLomR FRPSHWHQWH RX DLQGD TXDQGR HVWHMLE
SDJDPHQWR VHP R DGLPSOHPHQWR FRQFRPLWDQWH QR W
R PHVPR HVWHMD VXMHLWR HVVD SDUWH DFHVVyULD SDV\
DWXDOL]DomR GRVY YDORUHV H GHPDLV DFUpVFLPRV OHJL
RItFLR SRU QRWLILFDomR GD DXWRULGDGH DGPLQLVWUD\

t 1RV FDVRV GH ODQoDPHQWR GH RItFLR DOpP GD H[LJr
GHVWD /HL &RPSOHPHQWDU LQFLGLUmMR MXURV GH PR

t 1D KLSYWHVH GH ODQoDPHQWR GH RItFLR QmR SRGHUI
PRUD WHQGR HP YLVWD TXH HVWD LQFLGH VREUH RV U}
FRQWULEXLQWH

t $V GLVSRVLo}HV GHVWH DUWLJR DSOLFDP VH D TXDL\
&RPSOHPHQWDU DSXUDGRV RX QmR

t 2 GLVSRVWR QHVWH DUWLJR QmR VH DSOLFD QD SHQ
GHQWUR GR SUD]R OHJDO SDUD SDJDPHQWR GR FUpGLWR
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$UWB6H GHQWUR GR SUD]R IL[IDGR SDUD SDJDPHQWR R VX
UHIJXODPHQWDU GD LPSRUWKQFLD TXH MXOJDU GHYLGD
OHJDLVY DWp R OLPLWH GD UHVSHFWLYD LPSRUWKQFLD Gt&t

3DUIJUDIR&DYIFFR GHSYVLWR GH TXH WUDWD HVWH DUWLJ
VXMHLWR SDVVLYR UHFROKHU MXQWDPHQWH FRP R SULQ

$UW 2 DMXL]DPHQWR GH H[HFXomR ILVFDO VXMHLWD R (
DFUpVFLPRY OHJDLV H GDV GHPDLVY FRPLQDoO}HV OHJDLV

$UW2 UHFROKLPHQWR GH WULEXWRY HP DWUDVR PRWLYI
HVWH j QRUPD FRQWLGD QR SDUiIJUDIR ~QLFR GR DUW

$UW $ LPSRUWKQFLD GH FUpGLWR WULEXWIiIULR SRGH V&I
SDVVLYR QRV FDVRYV

, GH UHFXVD GH UHFHELPHQWR RX VXERUGLQDomR GHYV
SHQDOLGDGH RX DR FXPSULPHQWR GH REULJDomR DFHVYV
,, GH VXERUGLQDomR GR UHFHELPHQWR DR FXPSULPHQ
IXQGDPHQWR OHJDO

,,», GH H[LJrQFLD SRU PDLV GH XPD SHVVRD MXUtGLFD GF
XP PHVPR IDWR JHUDGRU

t 2% FRQVLIQDomR Vy SRGH YHUVDU VREUH R FUpGLWR TX

t 7-X0JDGD SURFHGHQWH D FRQVLJQDomR R SDJDPHQV
FRQVLJQDGD p FRQYHUWLGD HP UHQGD

t 2z-XOJDGD LPSURFHGHQWH D FRQVLIQDomR QR WRGR RX
MXURV GH PRUD VHP SUHMXt]R GD DSOLFDomR GDV SHQD

t z1D FRQYHUVmMR GD LPSRUWKQFLD FRQVLIJQDGD HP UHQ
/IHL &RPSOHPHQWDU
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68%6(d®2 ,,
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$UW2 FRQWULEXLQWH WHUiIi GLUHLWR LQGHSHQGHQWHPH
SDUFLDO GR WULEXWR VHMD TXDO IRU D PRGDOLGDGH Gt
, FREUDQoD RX SDIJDPHQWR HVSRQWKkQHR GH WULEXWRYV
OHJLVODomR WULEXWiULD PXQLFLSDO DSOLFiYHO RX Gl
JHUDGRU HIHWLYDPHQWH RFRUULGR

,», HUUR QD LGHQWLILFDomR GR VXMHLWR SDVVLYR QD Gl
PRQWDQWH GR GpELWR RX QD HODERUDomR RX FRQIHU
SDIJDPHQWR

,,», UHIRUPD DQXODomR UHYRJDomR RX UHVFLVMR GH GHI

3DUIJUDIR 2(BH®LGR GH UHVWLWXLomR VHUiI IHLWR j DX
UHTXHULPHQWR GD SDUWH LQWHUHVVDGD H VHUiIi LQVWU X
D LOHJDOLGDGH RX LUUHJXODULGDGH GR SDJDPHQWR

$UW $ UHVWLWXLomR GH WULEXWRV TXH FRPSRUWHP S|
HQFDUJR ILQDQFHLUR VRPHQWH VHUiI IHLWD D TXHP SUR"®
FDVR GH Wr OR WUDQVIHULGR D WHUFHLUR HVWDU SRU H

$UWS$ UHVWLWXLomR WRWDO RX SDUFLDO GR WULEXWR G
MXURV GH PRUD H GDV SHQDOLGDGHYVY SHFEXQLIULDV VDO
SHOD FDXVD GD UHVWLWXLomR

SDUIJUDIR$ QHWRVLWXLomR YHQFH MXURV QmR FDSLWDOL]
GHFLVmMR GHILQLWLYD TXH D GHWHUPLQDU

$UW2 GLUHLWR GH SOHLWHDU D UHVWLWXLomR WRWDO R>
SUD]R GH FLQFR DQRV FRQWDGRYV

, QDV KLSyWHVHV GRV LQFLVRV , H,, GR DUW GHVWD
FUpGLWR WULEXWIULR FRQVLGHUDQGR VH HVWD SDUI
KRPRORJDomR R PRPHQWR GR SDJDPHQWR DQWHFLSDGR
&RPSOHPHQWDU
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,, QD KLSyWHVH GR LQFLVR ,,, GR DUW GHVWD /HL &
GHILQLWLYD D GHFLVMR DGPLQLVWUDWLYD RX WUDQVLWL
DOQXODGR UHYRJDGR RX UHVFLQGLGR D GHFLVMR FRQGHC

$UW 3UHVFUHYH HP GRLV DQRV D DomR DQXODWyULD G
UHVWLWXLomR

3DUIJUDIR 2Q3FR]R GH SUHVFULomR p LQWHUURPSLGR
UHFRPHODQGR R VHX FXUVR SRU PHWDGH D SDUWLU C
UHSUHVHQWDQWH GD )D]JHQGD OXQLFLSDO

$UW $ LPSRUWKQFLD VHUi UHVWLWXtGD GHQWUR GH XP ¢
GHFLVmMR ILQDO TXH GHILUD R SHGLGR

SDUIJUDIR$~-QMRRUHVWLWXLomR QR SUD]R OHJDO LPSOLF
PRQHWIULD GD TXDQWLD HP TXHVWmMR

$UW 6RPHQWH DSyV GHFLVMR LUUHFRUUtYHO IDYRUiIYHO
UHVWLWXtGDV GH RItFLR DR LPSXJQDQWH DV LPSRUWKkKC
GHSRVLWDGDV SRU PHLR GH FRQVLJQDomR

6(d®2 ,,,
'$ &203(16%$d®2 ('$ 75$16%$d®2

$UW $ FRPSHQVDomR GH FUpGLWRV WULEXWIULRV FRP F
YLQFHQGRV GR VXMHLWR SDVVLYR SRGHUi VHU HIHWLY
GHPRQVWUDomR HP SURFHVVR GD VDWLVIDomR WRWD(
DQWHFLSDomR GH VXDV REULJDo}HV H QDV FRQGLO}HV IL]

t ZZTRGR SURFHGLPHQWR DGPLQLVWUDWLYR GH FRPSHQVD
FIOFXOR HODERUDGD SRU GLYLVMR FRPSHWHQWH H FRP I

t zZe FRPSHWHQWH SDUD DXWRUL]DU D FRPSHQVDomR H D
HVWH GHOHJDU H[SUHVVDPHQWH
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t 6HQGR R YDORU GR FUPGLWR GR FRQWULEXLQWH LQIH
REMHWR GH SDUFHODPHQWR REHGHFLGDV DV QRUPDV YL

t Z6HQGR R FUpPpGLWR GR FRQWULEXLQWH VXSHULRU DR C
DFRUGR FRP DV QRUPDV GH DGPLQLVWUDoOomR ILQDQFHLL
FROQWULEXLQWH RX VHX UHSUHVHQWDQWH OHJDO

Tt Z6HQGR YLQFHQGR R FUpGLWR GR VXMHLWR SDVVLYR S
PROWDQWH KDYHUIi UHGXomR FRUUHVSRQGHQWH DRV MXL
GHFRUUHU HQWUH D GDWD GD FRPSHQVDoOomR H D GR YHQF

t 22 3RGHU ([HEXWLYR SRGHUi HYWDEHOHFHU VLVWHPDYV

JDUDQWLDV HVWLSXODGDV HP FRQYrQLR H HP UHJXODPHC
, HPSUHVD S~EOLFD RX VRFLHGDGH GH HFRQRPLD PLVWD
., HYWDEHOHFLPHQWR GH HQVLQR

,,, HPSUHVD GH UiGLR MRUQDO H WHOHYLVmMR

.9 HYWDEHOHFLPHQWR GH VD~GH

$UW e YHGDGD D FRPSHQVDomR PHGLDQWH R DSURYHLWD
MXGLFLDO SHOR VXMHLWR SDVVLYR DQWHV GR WUKQVLW

$UW )LFD R 3RGHU ([HFXWLYR OXQLFLSDO DXWRUL]DGR
PHGLDQWH OHL HVSHFtILFD D HIHWXDU WUDQVDomR MX
REULJDomR WULEXWiULD SDUD PHGLDQWH FRQFHVV}HV |
WHUPLQDU OLWtJLR WULEXWIULR H HIWLQJXLU R FUpGLWHF

SDUIJUDIR$~WUPRVDomR D TXH VH UHIHUH HVWH DUWLJR
GRVY DFUpVFLPRVY OHJDLV UHIHUHQWHY j PXOWD GH LQIUL
DWLYD TXDQGR

, R PRQWDQWH GR WULEXWR WHQKD VLGR ILIDGR SRU HV\
,, D LQFLGrQFLD RX R FULWpPULR GH FIOFXOR GR WULEXWF
,,», RFRUUHU HUUR RX LIJIQRUKQFLD HVFXViIYHLVY GR VXMHL\
,9 RFRUUHU FRQIOLWR GH FRPSHWrQFLD FRP RXWUDV SHV
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9 DGHPRUD QD VROXomR QRUPDO GR OLWtJLR VHMD RQHL
9, HP RXWURV FDVRV GH OLGHV MXGLFLDLVY HP TXH ILF
FULWpULR GD $GPLQLVWUDOMR 7ULEXWIiULD

$UW 3DUD TXH D WUDQVDomR VHMD GHIHULGD p QHFHVVil
UHJXODU FDVR D FDVR VHMD MXGLFLDO RX H[WUDMXGLF
R SULQFLSDO GR FUpPGLWR WULEXWiULR DWXDOL]DGR QH
UHLQFLGrQFLD

6(d®2 ,9
'$ 5(0,66®2

$UW /HL HVSHFtILFD SRGHUiI DXWRUL]DU UHPLVVMR WR\
IXQGDPHQWDGR HP SURFHVVR UHJXODU DWHQGHQGR

, ] VLWXDomR HFRQ{PLFD GR VXMHLWR SDVVLYR

,, DR HUUR RX j LIQRUkKQFLD HVFXViYHLVY GR VXMHLWR SD
,,», D FRQVLGHUDO}HVY GH HTXLGDGH HP UHODomR FRP DV
,9 D FRQGLo}HVY SHFXOLDUHV D GHWHUPLQDGD UHJLmMR GR
9 j GLPLQXWD LPSRUWKQFLD GR FUpPpGLWR WULEXWIiULR

3DUIJUDIR2~- QH¥BDFKR UHIHULGR QHVWH DUWLJR QmR JHU
RItFLR VHPSUH TXH VH DSXUH TXH R EHQHILFLIULR QmR V
RX QmR FXPSULD RX GHL[RX GH FXPSULU RV UHTXLVLWRYV
DSOLFDomR GDV SHQDOLGDGHYV FDEtYHLV QRV FDVRV GH (

$UW J)LHDXWRUL]DGR R &KHIH GR 3RGHU ([HFXWLYR DWUD
IXQGDPHQWDGR HOHQFDU DV FRQVLGHUDO}HV VREUH D C
YDORU VHUIi GHWHUPLQDGR GH PRGR TXH MXVWLILTXH R F
YDORU GR FUpGLWR WULEXWIiIiULR GHYLGR

t 2% UHPLVVMR QmR SRGH DWLQJLU FUpGLWR WULEXWIiIULR
SURSRVLomR GH H[HFXo}HV ILVFDLV H VHLV 8)0 SDUD
FRQVLGHUDGRYVY SDUD R FIOFXOR RV WHUPRV SUHYLVWR
DWXDOL]DomR PRQHWIULD
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t % GLVSHQVD GH YDORUHV LQMXVWLILFDSRW\GDVMPRIE WHE
GH UHFHLWD H UHVSRQVDELOLGDGH FLYLO H SHQDO GR &

6(d®2 9
'$ "(&$'E1&,% ('$ 35(6&5,d®2

$UW 2 GLUHLWR GH D )DJHQGD OXQLFLSDO FRQVWLWXLU [
DOQRV FRQWDGRYV

, GR SULPHLUR GLD GR H[HUFtFLR VHIXLQWH jTXHOH HP T
,, GD GDWD HP TXH VH WRUQDU GHILQLWLYD D GHFLVmMI
ODQoDPHQWR DQWHULRUPHQWH HIHWXDGR

3DUIJUDIR2~QLERLWR D TXH VH UHIHUH HVWH DUWLJR VH I
GR SUD]JR QHOH SUHYLVWR FRQWDGR GD GDWD HP TXH

WULEXWiIiULR SHOD QRWLILFDomR DR VXMHLWR SDVVLYR
ODQoDPHQWR

$UW $ DomR SDUD FREUDQoD GR FUpGLWR WULEXWIULR SL
VXD FRQVWLWXLomR GHILQLWLYD

SDUIJUDIR$~-QUARFULOomR VH LOQOWHUURPSH

, SHOR GHVSDFKR GR MXL] TXH RUGHQDU D FLWDomR HP }
,, SHOR SURWHVWR MXGLFLDO H H{IWUDMXGLFLDO

vy, SRU TXDOTXHU DWR MXGLFLDO TXH FRQVWLWXD HP PRI
,9 SRU TXDOTXHU DWR LQHTXtYRFR DLQGD TXH H[WUDMX
GpELWR SHOR GHYHGRU

9 GXUDQWH R SUD]R GD PRUDWYULD FRQFHGLGD DWp D V
GR EHQHILFLIULR RX GH WHUFHLUR SRU DTXHOH

$UW 2FRUUHQGR D SUHVFULomR VHP HIHWLYD FRPSURYDC
FUpGLWR WULEXWIiIULR SUHYLVWDV QHVWD /HL &RPSOHP

DSXUDU DV UHVSRQVDELOLGDGHY QD IRUPD GD OHL

S3DUIJUDIR $QDKWRULGDGH PXQLFLSDO TXDOTXHU TXH
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LOQOGHSHQGHQWHPHQWH GR YtQFXOR HPSUHJDWtFLR RX
DGPLQLVWUDWLYDPHQWH SHOD SUHVFULomR GH GpELWRY\
OKH LQGHQL]DU R OXQLFtSLR GR YDORU GRV GpELWRYV SU}I

6(d®2 9,
'$ &219(56®2 '2 '(3D6,72 (0 5(1'$

$UW ([WLQJXH R FUpGLWR WULEXWIiULR D FRQYHUVMR
SUHYLDPHQWH HIHWXDGR SHOR VXMHLWR SDVVLYR

SDUIJUDIR &RQLFRUWLGR R GHSYyVLWR HP UHQGD R VDOGEF
IDYRU GR ILVFR VHUi H[LJLGR RX UHVWLWXtGR GD VHJXLQ
, DGLIHUHQoD FRQWUD D )DJHQGD OXQLFLSDO VHUiI H[LJLC
HQWUHJXH SHVVRDOPHQWH DR VXMHLWR SDVVLYR QR SU
DGD QRWLILFDomR GLUHWD

EGD GDWD GD SXEOLFDomR QR yUJmR RILFLDO GR OXQLFt«
FGD GDWD GH DVVLOQDWXUD GH FRQILUPDomR GR UHFHEL
RX HOHWU{QLFR VH D GDWD IRU RPLWLGD FRQWDU VH i |
PHLR ItVLFR RX HOHWU{QLFR

GGD GDWD GD FRQILUPDomR HOHWU{QLFD GH UHFHELPHQ
HOHWU{QLFR

HGD GDWD GD DIL[DomR GH HGLWDO QR TXDGUR GH HGLW
RXWURYV PHLRV GH QRWLILFDomR

| SRU TXDOTXHU RXWUD IRUPD GH GLYXOJDomR SUHYLVWDZLC
,, R VDOGR D IDYRU GR FRQWULEXLQWH VHUiIi UHVWLWX
SURWHVWR QD IRUPD HVWDEHOHFLGD SDUD DV UHVWLWX

6(d®2 9,,
'2 3$*$0(172 $17(&,3%$'2 ('$ +202/2*$d®2 '2 /$1d$0(172

$UW ([WLQJIJXH R FUpGLWR WULEXWiIiULR D KRPRORJDomR C
DQWHFLSDGR GD LQWHJUDOLGDGH GR YDORU DSXUDGR C
GLVSRVLO}HV GRV VHXV tt z D z
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$UW $R VXMHLWR SDVVLYR p IDFXOWDGR FRQVLJQDU W
WULEXWiIULR QRV FDVRYV

, GH UHFXVD DR UHFHELPHQWR RX VXERUGLQDomR GH
SHQDOLGDGH RX DR FXPSULPHQWR GH REULJDomR DFHVYV
,, GH VXERUGLQDomR GR UHFHELPHQWR DR FXPSULPHC
IXQGDPHQWR OHJDO

,,, GH H[LJrQFLD SRU PDLV GH XPD SHVVRD GH GLUHLWR
IDWR JHUDGRU

t 3% FRQVLIQDomR Vy SRGH YHUVDU VREUH R FUpGLWR TXt

t 7-X0OJDGD SURFHGHQWH D FRQVLJQDomR R SDJDPHQV
FRQVLJQDGD p FRQYHUWLGD HP UHQGD

t 7X0JDGD LPSURFHGHQWH D FRQVLJQDomR QR WRGR RX
MXURV GH PRUD GH XP SRU FHQWR DR PrV RX IUL
SHQDOLGDGHV FDEtYHLYV

t 21D FRQYHUVmMR GD LPSRUWKQFLD FRQVLIJQDGD HP UHQ
/IHL & RPSOHPHQWDU

6(d®2 ,;
'$6 '(0%$,6 )250%6 '( (;7,1d®2 '2 &5e',72 75, %87E5,2

$UW ([WLQJIJXH R FUPGLWR WULEXWiULR D GHFLVmMR DGPLC
FRQMXQWR RX LVRODGDPHQWH

, GHFODUH D LUUHJXODULGDGH GH VXD FRQVWLWXLomR
,, UHFRQKHOD D LQH[LVWIQFLD GD REULJDomR TXH OKH Gl
.., HIRQHUH R VXMHLWR SDVVLYR GR FXPSULPHQWR GD RE
,9 GHFODUH D LQFRPSHWIrQFLD GR VXMHLWR DWLYR SDUD
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$UW ([WLQJIXH GD PHVPD IRUPD R FUpPpGLWR WULEXWIiIULR
, D GHFLVmMR DGPLQLVWUDWLYD LUUHIRUPiIYHO DVVLP HQ
QmR PDLVY SRVVD VHU REMHWR GH DomR DQXODWyULD

,, D GHFLVMR MXGLFLDO SDVVDGD HP MXOJDGR

SDUIJUDIR (QQXPRIWR QmR WRUQDGD GHILQLWLYD D GHFI
MXOJDGR D GHFLVMR MXGLFLDO FRQWLQXDUiIi R VXMHL'
WULEXWiULD UHVVDOYDGDV DV KLSYyWHVHV GH VXVSHQV
&RPSOHPHQWDU

$UW ([WLQIJXH WDPEpP R FUpGLWR WULEXWIULR

, b GDhomR HP SDJDPHQWR HP EHQV LPYYHLV QD IRUPD H
,, R FDQFHODPHQWR GH GpELWR FXMR PRQWDQWH VHMD 1
FRQIRUPH DUW GHVWD /HL &RPSOHPHQWDU

68%6(d®2 |
'$ '$d®2 (0 3$*$0(172

$UW 1R FDVR GR LQFLVR ;, GR DUW GHVWD /HL &RPSO
DWLYD GH QDWXUH]D WULEXWiIiULD DMXL]DGRV RX Qmi
SDIJDPHQWR GH EHQV LPYyYHLV QD IRUPD H FRQGLO}HV HV

SDUIJUDIR 2- QLN RWMWKWR VH DSOLFD DRV GpELWRYV DSXU
(VSHFLDO 8QLILFDGR GH $UUHFDGDomR GH 7TULEXWRV H &
(PSUHVDVY GH 3HTXHQR 3RUWH 6LPSOHV 1DFLRQDO GH T
GH GH GH]HPEUR GH

$UW $ GDomR HP SDIJDPHQWR GH EHQV LPYyYHLVY GHYH DE
SUHWHQGH OLTXLGDU FRP DWXDOL]DomR MXURV PXOW
QDWXUH]D DVVHIJXUDQGR VH DR GHYHGRU D SRVVLELOLG
GLIHUHQoD HQWUH R YDORU GD WRWDOLGDGH GD GtYLGD

$UW 6RPHQWH VHUIi DXWRUL]DGD D GDomR HP SDIJDPHQWR
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, FXMR GRPtQLR SOHQR RX ~WLO HVWHMD UHJXODUPHQ'
&DUWYULR GH 5HIJLVWUR ,PRELOLIULR FRPSHWHQWH
vy, TXHHVWHMD OLYUH H GHVHPEDUDODGR GH TXDLVTXHU

t ZzZImR VHUmMR DFHLWRV RV LPYyYHLV GH GLItFLO DOLHQI
FULWpULRY GH QHFHVVLGDGH XWLOLGDGH H FRQYHQLrQF

t 2$ GDomR HP SDJDPHQWR VH GDUi SHOR YDORU GR ODXC
FRPLVVMR PXQLFLSDO GH DYDOLDomR GH LPyYHLV IRUPE
FRQWIELO WULEXWiULD SDWULPRQLDO H GH HQJHQKDUL
LPYYHLV

t 22 ODXGR GH DYDOLDomR GHYHUi DSUHVHQWDU RV FUL
YDORU GDV EHQIHLWRULDYVY H[LVWHQWHY H R YDORU GR P

t z&86DVR R EHP RIHUWDGR VHMD DYDOLDGR HP PRQWDQW
LOQVFULWR HP GtYLGD DWLYD PXQLFLSDO TXH VH REMHW
LOQWHUHVVH QR LPYYHO RIHUWDGR D GLIHUHQoD VHUiI U
VHUHP HVWDEHOHFLGDYV HP OHL HVSHFtILFD

t 2 GHYHGRU DUFDUi FRP HYHQWXDLV FXVWRV GRV SURIL
QmR VXSHULRUHV DRV IL[DGRV HP WDEHODPHQWR GR &R
3DUDQi 2 &5(&, 35

$UW &DVR R GpELWR TXH VH SUHWHQGD H[WLQJXLU PHGL
HQFRQWUH VH HP GLVFXVVmR MXGLFLDO R GHYHGRU
FXPXODWLYDPHQWH

, GHVLVWLU GDV Do}HV MXGLFLDLV TXH WHQKDP SRU REM
,, UHQXQFLDU D TXDLVTXHU DOHJDo}HV GH GLUHLWR VREL

t 26RPHQWH VHUIi FRQVLGHUDGD D GHVLVWrQFLD SDUFLDC
GHVLVWrQFLD IRU SDVVtYHO GH GLVWLQomR GRV GHPDLYV



081,&E3,2 '( 6%$172 $1721,2 '2 68'2(67(
(67%$'2 '2 3%$5%1E

T 2$ GHVLVWrQFLD H D UHISMWRL B [GPHPXR BAXUWRD (RD DomR
FXVWDV MXGLFLDLVY H GDV GHVSHVDV SURFHVVXDLV LQI
DUWLJR GD /HL )HGHUDO Qz GH GH PDUoR GH

t z&DVR QmR H[LVWD DomR GH H[HFXomR ILVFDO DMXL]DG
DR UHFRQKHFLPHQWR GD GtYLGD SHOR GHYHGRU H SHOR

t 22V GHSYyVLWRV YLQFXODGRV DRV GpELWRV REMHWEF
DXWRPDWLFDPHQWH WUDQVIRUPDGRYVY HP SDJDPHQWR GH
GLVSRVWR QHVWD /HL 4RPSOHPHQWDU

$UW 2 UHTXHULPHQWR GH GDomR HP SDJDPHQWR VHUIi DS
TXDO GHWHUPLQDUIi D DEHUWXUD GH SURFHVVR DGPLQLV\

$UW $ PXQLFLSDOLGDGH GHYHUi VH PDQLIHVWDU VREUH
HP SDJDPHQWR GR EHP LPYYHO SDUD D UHFXSHUDomR GR

3DUIJUDIR2~2QHFFRMGRU VHUI LQWLPDGR DFHUFD GD GHFLVmM
, DSUHVHQWDomR GR WHUPR GH UHQ~QFLD H[SUHVVD UH
SUD]R HVWLSXODGR QD LQWLPDomR VRE SHQD GH FDQFH¢
., FRPSOHPHQWDOomR GH HYHQWXDO GLIHUHQoD HQWUH R
RIHUWDGR PHGLDQWH SDIJDPHQWR HP GLQKHLUR QR SUD
,,, DFHLWDomR GD SURSRVWD SDUD HYHQWXDO UHVVDUF
VXSHULRU DR PRQWDQWH GD GtYLGD DWLYD

$UW 6H SRU TXDOTXHU PRWLYR QmR IRU DSHUIHLoOoRDGD
GR OXQLFtSLR D DFHLWDomR VHUi GHVIHLWD H FDQFHODCG

$UW $ SURSRVWD GH GDomR HP SDJDPHQWR GH EHP LPy
UHODomR DRV GpELWRYV LQVFULWRY HP GtYLGD DWLYD DQ

t 73 SHQGrQFLD QD DQiOLVH GR UHTXHULPHQWR QmR DIDV
REULJDO}HV WULEXWiULDV QHP LPSHGH R SURVVHJIXLPHC
GtYLGD
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t 22 OHYDQWDPHQWR GH JDUDQWLDYVY HYHQWXDOPHQWH H
HIWLQomR GD GtYLGD SHOD GDomR HP SDJDPHQWR

$UW 2 3RGHU ([HFXWLYR SRGHUi DWUDYpV GH 'HFUHWR |
VXEVHomR

68%6(d®2 ,,
(;7,1d®2 '2 &5e',72 (0 '19,'$ $7,99%

$UW 1R FDVR GR LQFLVR ;,, GR DUW GHVWD /HL &RPS
GtYLGD DWLYD GH QDWXUH]D WULEXWiULD SRGHUMR VHL
GRV UHVSHFWLYRV FXVWRYVY GH FREUDQoD REVHUYDGR R

t 2$ HHWLQomR GRV GpELWRV LQVFULWRYV HP GtYLGD DWL
FXPSULPHQWR GRV UHTXLVLWRY SHOR FRQWULEXLQWH V
$GPLQLVWUDOMR 7ULEXWiULD SRGHUi EDL[DU QR VLVWHPI

T Z(QWHQGH VH SRU YDORU FRQVROLGDGR R UHVXOWDQW
VRPDGR DRV HQFDUJRV H DFUpVFLPRY OHJDLVY RX FRQWUI

t 22 GLVSRNWRXMR VH DSOLFD QD KLSYyWHVH GH GpELWRYV
PHVPR GHYHGRU TXH IRUHP HQFDPLQKDGRV HP ORWH F>
FXVWRV GH FREUDQoOD

t z3DUD DOFDQoDU R YPDFRRWSHWIHFUBSDODGBGHRSRGHUI SU
GpELWRV GR GHYHGRU QD IRUPD GR SDUIJUDIR DQWHULRL

t 22 3URFXUDGRU *HUDO GR PXQLFtSLR SRGHUi DSyV GH)\
DGPLQLVWUDWLYR SURPRYHU R DMXL]DPHQWR GH H[HFXc
LIXDO RX LQIHULRSEWN \SG@H YYTLAMAWR[IQORVD HOHPHQWR REMH
DWHVWH HOHYDGR SRWHQFLDO GH UHFXSHUDELOLGDGH G

$UW 2 BURFXUDGRU *HUDO GR PXQLFtSLR VH IRU R FDVR
QD GLVWULEXLomR GDV H[HFXo}HV ILVFDLV GH GpELWRYV
VHMD LQIHULRU DR GRV UHVSHFWLYRV FXVWRV GH FREUI
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&RPSOHPHQWDU GHVGH TXH QmR RFRUULGD D FLWDomR
JDUDQWLD ~WLO j VDWLVIDomR GR FUpGLWR

$UW 2 GLVSRVWR QR DUW QmR VH DSOLFD jV H[HFXo}}
DV GLOLJrQFLDV SDUD TXH VH FRQVLGHUH IUXVWUDGD D |

$UW $ DGRomR GDV PHGLGDV SUHYLVWDV QR DUW C
LQFLGrQFLD GH FRUUHomR PRQHWIULD MXURV GH PRUD I
OHJDOPHQWH SUHYLVWD GH SURYD GH TXLWDomR GH GpE
SUHVFULomR GRV FUpGLWRY GH QDWXUH]D QmR WULEXW:iLl

$UW 2V GpELWRYV DGPLQLVWUDGRY SHOD OXQLFLSDOLGDG!
, SRU HVSpFLH GH WULEXWR UHVSHFWLYRYVY DFUpVFLPRYV
,, SRU GpELWRV GH RXWUDV QDWXUH]DV LQFOXVLYH PXO
., QR FDVR GR ,PSRVWR 7HUULWRULDO 5XUDO ,75 VH
ODQoDPHQWR H FREUDQoD GHVWH LPSRVWR HQWUH D 0XC
PHVPR GHYHGRU

$UW 6HUmMR WDPEpP FDQFHODGRV RV VDOGRV GH SDUF
OXQLFLSDOLGDGH FXMRV PRQWDQWHYV QmR VHMDP VXSH!
REVHUYDGR R GLVSRVWR QR DUW GHVWD /HL &RPSOH]

&$3178/2 9
'$ (;&/86®2 '2 &5e',72 75, %87E5,2

6(d®2 ,
'$6 ',6326,d (6 *(5%,6

$UW ([FOXHP R FUpGLWR WULEXWIiULR
, D LVHQomR
,, D DQLVWLD

SDUIJUDIR$~RBLIFRXVmMR GR FUpGLWR WULEXWIULR QmR GLV
DFHVVyULDVY GHSHQGHQWHY GD REULJDomR SULQFLSDO F:
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6(d®2 ,,
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$UW $ LVHQomR p VHPSUH GHFRUUHQWH GH OHL TXH H\
H[LJLGRVY SDUD D VXD FRQFHVVmMR RV WULEXWRYV D TXH V

$UW 6DOYR GLVSRVLomR GH OHL HP FRQWUIULR D LVHQoON

$UW $ LVHQomR H[FHWR VH FRQFHGLGD SRU SUD]R FH
FRQGLo}HV SRGH VHU UHYRJDGD RX PRGLILFDGD SRU OH
SDUWLU GR H[HUFtFLR VHIXLQWH jJTXHOH HP TXH WHQKD \

$UW $ LVHQomR SRGH VHU FRQFHGLGD

, HP FDUIWHU JHUDO HPERUD D VXD DSOLFDELOLGDGH S|
OXQLFtSLR HP IXQomR GH FRQGLo}HV SHFXOLDUHYV

,, HP FDUIWHU LQGLYLGXDO SRU GHVSDFKR GD DXWRULG
LOWHUHVVDGR IDoD SURYD GR SUHHQFKLPHQWR GDV FF
SUHYLVWRYVY QD OHL SDUD VXD FRQFHVVmMR

t 22V SUDJ]RV H RV SURFHGLPHQWRY UHODWLYRV j UHQRY
SHUtRGR FHUWR GH WHPSR VHUmMR GHILQLGRYV HP DWR GF
RV HIHLWRV GR EHQHItFLR D SDUWLU GR SULPHLUR GLD

SURPRYHU D FRQWLQXLGDGH GR UHFRQKHFLPHQWR GD LV

t 22 GHVSDFKR UHIHULGR QHVWH DUWLJR QmR JHUD GLUH
TXH VH DSXUH TXH R EHQHILFLDGR QmR VDWLVID]LD RX
FXPSULD RX GHL[RX GH FXPSULU RV UHTXLVLWRYVY SDUD D

t 2$ LVHQomR RXWRUJDGD QD IRUPD GHVWD /HL &RPSOH
REULJDo}HV DFHVVyULDV
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6(d®2 ,,,
'$ $1,67,%

$UW $ DQLVWLD DVVLP HQWHQGLGRV R SHUGmMR GDV LQI
GRV SDIJDPHQWRYV GDV SHQDOLGDGHV SHFXQLIULDV D HOI
FRPHWLGDY DQWHULRUPHQWH j YLJrQFLD GD OHL TXH D F
, bRV DWRV SUDWLFDGRV FRP GROR IUDXGH RX VLPXOD:
EHQHItFLR GDTXHOH

,», DRV DWRV TXDOLILFDGRYVY HP OHL FRPR FULPHV RX FRQ\
v, JV LQIUDO}HV UHVXOWDQWHY GR FRQOXLR HQWUH GXD\

$UW $ OHL TXH FRQFHGHU DQLVWLD SRGHUIi ID]r OR

, HP FDUIWHU JHUDO

,, OLPLWDGDPHQWH

DjV LQIUDo}HV GD OHJLVODoOomR UHODWLYD D GHWHUPLQD
EjV LQIUDo}HV SXQLGDV FRP SHQDOLGDGHV SHFEXQLiIULD\
QmR FRP SHQDOLGDGHYVY GH RXWUD QDWXUH]D

Fi GHWHUPLQDGD UHJLmMR GR WHUULWYULR GR OXQLFtSLR
GVRE FRQGLomR GR SDJDPHQWR GR WULEXWR QR SUD]R
IL[IDomR VHMD DWULEXtGD SHOD OHL j DXWRULGDGH DGPL

T Z4XDQGR QmR FRQFHGLGD HP FDUIWHU JHUDO D DQLVW
SUHIHLWR RX DXWRULGDGH GHOHJDGD HP UHTXHULPH
SUHHQFKLPHQWR GDV FRQGLo}HV H GR FXPSULPHQWR G
FRQFHVVmMR

t 22 GHVSDFKR UHIHULGR QHVWH DUWLJR QmR JHUD GLUH
TXH VH DSXUH TXH R EHQHILFLDGR QmR VDWLVID]LD RX
FXPSULD RX GHL[RX GH FXPSULU RV UHTXLVLWRYV SDUD I
DFUHVFLGR GH MXURV GH PRUD FRP LPSRVLomR GD SF
VLPXODomR GR EHQHILFLDGR RX GH WHUFHLUR HP EH
&RPSOHPHQWDU
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&$3178/2 9,
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6(d®2 ,
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$UW $ HQXPHUDomR GDV JDUDQWLDYV DWULEXtGDV QHVWI
RXwWUuDV TXH VHMDP H[SUHVVDPHQWH SUHYLVWDV HP OHL
WULEXWR D TXH VH UHILUDP

3DUIJUDIR $ QDAMRXUH]D GDV JDUDQWLDYV DWULEXtGDV DR
GHVWH QHP D GD REULJDomR WULEXWIiULD D TXH FRUUHYV S

$UW 6HP SUHMXt]R GRV SULYLOpJLRVY HVSHFLDLY VREUH C
OHL UHVSRQGH SHOR SDJDPHQWR GR FUpGLWR WULEXWil
RULJHP RX QDWXUH]D GR VXMHLWR SDVVLYR VHX HVSyO
JUDYDGRV SRU {QXV UHDO RX FOiIXVXOD GH LQDOLHQDELC
GD FRQVWLWXLomR GR {QXV RX GD FOiXVXOD H[FHWXDGR
DEVROXWDPHQWH LPSHQKRUiYHLV

$UW 3UHVXPH VH IUDXGXOHQWD D DOLHQDomR RX RQHUD
VXMHLWR SDVVLYR HP GpELWR SDUD FRP D )D]JHQGD 3~
LOQVFULWR FRPR GtYLGD DWLYD

S3DUIJUDIR 2@GULMSRVWR QHVWH DUWLJR QmR VH DSOLFD C
SHOR GHYHGRU EHQV RX UHQGDV VXILFLHQWHY DR WRWD

6(d®2 ,,
35()(5E1&,%$6

$UW 2 FUpGLWR WULEXWiIULR SUHIHUH D TXDOTXHU RXWL
VXD FRQVWLWXLomR FRP REVHUYKQFLD jV UHVVDOYDYV
7TULEXWIULR 1DFLRQDO
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&$3178/2 ,
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$UW 2 &DGDVWUR )LVFDO GR O0XQLFtSLR FRPSUHHQGH HP
, &§DGDVWUR ,PRELOLIULR

,, §DGDVWUR ORELOLIULR

,,, &«aDGDVWUR 5XUDO

,9 &DGDVWUR GH 9LJLOkKQFLD 6DQLWIiIULD

9 RXWURV FDGDVWURY QmR FRPSUHHQGLGRV QRV LWHQV
GR OXQLFtSLR FRP UHODomR DR SRGHU GH SROtFLD DGPL

$UW 3DUD XWLOL]DomR QRV FDGDVWURY UHIHULGRV QR D!
, D &ODVVLILFDomR 1DFLRQDO GH $WLYLGDGHV (FRQ{PL
PHGLDQWH SXEOLFDomR GD 5HVROXomR ,%*( &21&/$ QZ
SRVWHULRUHYV

,, DV GLVSRVLo}HV GD /HL &RPSOHPHQWDU )HGHUDO Q
DWXDOL]Do}HV SRVWHULRUHYV

$UW 7RGRV RV SURSULHWIULRY RX SRVVXLGRUHV D TXDC
DUW H DTXHOHV TXH LQGLYLGXDOPHQWH RX VRE UL
DWLYLGDGHYVY OXFUDWLYDV H QmR OXFUDWLYDV QR 0XQl
&DGDVWUR )LVFDO PXQLFLSDO

$UW )LFD R 3RGHU ([HFXWLYR OXQLFLSDO DXWRUL]DGR D
H OXQLFtSLRVY EHP FRPR FRP yUJmRYVY JRYHUQDPHQWDLYV I
HQWLGDGHY GH FODVVH SHVVRDV MXUtGLFDV GH GLU
SHUPLVVLRQiIULD GH VHUYLOR S~EOLFR FRP YLVWDV j DP¢
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&$3178/2 ,,
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$UW 2 &DGDVWUR ,PRELOLIULR FRPSUHHQGH

, RV ORWHY GH WHUUDV HGLILFDGRY RX QmR H[LVWHQW
HISDQVmMR XUEDQD RX XUEDQL]JiYHLY TXH QmR VH GHVW
UHFROKLPHQWR GR ,75 ,PSRVWR 7THUULWRULDO 5XUDO

,, RV LPyYHLY PHVPR TXH ORFDOL]J]DGRV HP iUHDV UXUL
XWLOL]DGRV SDUD RXWURYV ILQV TXH QmR DJURSDVWRULV

$UW 6mR UHVSRQViIYHLVY SHOR IRUQHFLPHQWR GH LQIRUP
, R SURSULHWiIiULR RX VHX UHSUHVHQWDQWH OHJDO RX R
,, TXDOTXHU GRV FRQG{PLQRVY HP VH WUDWDQGR GH FRQ
,,» R FRPSURPLVVIULR FRPSUDGRU QRV FDVRV GH FRPSUF
9 R LQYHQWDULDQWH DGPLQLVWUDGRU MXGLFLDO RX Ol
D HVSyOLR PDVVD IDOLGD RX VRFLHGDGH HP OLTXLGDoml

$UW 2 FDGDVWUR PXQLFLSDO QmR UHSUHVHQWD LQVWLW
SURSULHGDGH LPRELOLIiULD VHU UHJLGD SHODV QRUPDYV
&yGLJR &LYLO %UDVLOHLUR

SDUIJUDIR I RQE®BR'R GH LPYYHO ORFDGR R ORFDWIULR VI
FRQWUDWR GH ORFDomR SUHYHU FOiXVXOD GH SDJDPHQW

$UW 2V UHVSRQVIiIYHLV ILFDP REULJDGRV D IRUPDOL]DU C
DWp VHVVHQWD GLDV FRQWDGRYV GD GDWD GD FRQFOXVr
QR FDVR GH DTXLVLomR D TXDOTXHU WtWXOR

$UW 2V UHVSRQViIYHLY SRU ORWHDPHQWRYV ILFDP REULJ
yUJmR )DJHQGIULR FRPSHWHQWH UHODomR GRV ORWHYV
GHILQLWLYDPHQWH RX PHGLDQWH FRPSURPLVVR GH FRPSES
QRPH GR FRPSUDGRU H R HQGHUHOoOR RV Q~PHURV GH TXI
YHQGD D ILP GH VHU IHLWD D DQRWDomR QR &DGDVWUR ,
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S3DUIJUDIR AGDFRXMHLWR j PXOWD GH XPD 8)0 SRU ORW
FXPSULU R GLVSRVWR QHVWH DUWLJR

&$3178/12 ,,,
'$ ,16&5,d®2 12 &%$'$6752 02%,/,E5,?2

$UW 2 &DGDVWUR ORELOLIULR $WLYLGDGHV (FRQ{PLFDYV
TXH FRPSUHHQGH D &ODVVLILFDomR 1DFLRQDO GH $WLYLC(

t 2 &8DGDVWUR ORELOLIULR FRPSUHHQGH RV HVWDEHOHFL
FRRSHUDWLYLVWD LQG~VWULD FRPpUFLR H SUHVWDomR
OXQLFtSLR

t Z(QWHQGHP VH FRPR SUHVWDGRUHV GH VHUYLORV GH
SURILVVLRQDLY DXW{QRPRV FRP RX VHP HVWDEHOHFLPFE
WULEXWDomR PXQLFLSDO

T AQWHQGH VH SRU DWLYLGDGH LVHQWD LPXQH H RX Gl
OXFUDWLYD DWHQGD j FRPXQLGDGH H JR]JH GH LPXQLGD((
GD &RQVWLWXLomR )HGHUDO H GR &yGLJR 7ULEXWIULR 1D

$UW $ LQVFULomR QR &DGDVWUR ORELOLIULR VHUI IHLWEL
VHX UHSUHVHQWDQWH OHJDO

SDUIJUDIR$~IQQ¥RULomR SRGHUi VHU IHLWD DQWHYV GD UHV
$UW $ LQVFULOomR GHYHUi VHU SHUPDQHQWHPHQWH DWXI|
FRPXQLFDU j UHSDUWLomR FRPSHWHQWH GHQWUR GH WL

DOWHUDo}HV TXH VH YHULILFDUHP HP TXDOTXHU GDV LQIF

3DUIJUDIR ))LEDFRXMHLWR j PXOWD GH XPD 8)0 R FRQWULE
QRDILBHWWH DUWLJIR
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$UW $ FHVVDomR GDV DWLYLGDGHY GR HVWDEHOHFLPHQ\
GHQWUR GR SUD]R GH WULQWD GLDV GR VHX HQFHUUDPHC

t 2$ DQRWDomR QR FDGDVWUR VHUiIi IHLWD H VHUi YHUI
SUHMXt]R GH TXDLVTXHU GpELWRV GH WULEXWRYV SHOR H
LOQG~VWULD FRPpUFLR RX SUHVWDomR GH VHUYLOR

t Z)LFD VXMHLWR j PXOWD GH XPD 8)0 R FRQWRDL &XWOWH
DUWLJR

t 72 OXQLFtSLR SRGHUiI GDU EDL[D GR HVWDEHOHFLPHQWF
D HPSUHVD QmR HVWHMD PDLV HP IXQFLRQDPHQWR VHP
FRQWULEXLQWH

$UW &RQVWLWXHP HVWDEHOHFLPHQWRY GLVWLQWRY SDU
, RV TXH HPERUD QR PHVPR ORFDO DLQGD TXH FRP LGI
GLIHUHQWHY SHVVRDYV ItVLFDV RX MXUtGLFDV

,, RV. TXH HPERUD VRE D PHVPD UHVSRQVDELOLGDGH H F
ORFDOL]DGRV HP SUpGLRVY GLVWLQWRYV RX ORFDLV GLYHU

tz1mR VmR FRQVLGHUDGRVY FRPR ORFDLV GLYHUVRV G
FRPXQLFDomR LQWHUQD QHP YiULRVY SDYLPHQWRYV GH XP|

t 2V SHVVRDV VXMHLWDV j LQVFULomR QR FDGDVWUR G
UHDOL]J]HP DLQGD TXH QmR WULEXWDGDV RX LVHQWDYV G
VHXV HVWDEHOHFLPHQWRY HPLWLU GRFXPHQWRYV ILVFDL
GDV RSHUDo}HV RX SUHVWDo}HV HIHWXDGDV H DWHQGHU
RXWUR VLVWHPD DGRWDGR SHOD DGPLQLVWUDOmMR ID]JHQC

t Z5HIXODPHQWR HVWDEHOHFHUIi TXDQGR FRXEHU RV PR
SDUD VXD HVFULWXUDomR SRGHQGR DLQGD GLVSRU

PDQXWHQomR GH GHWHUPLQDGRV OLYURV WHQGR HP Y
DWLYLGDGH GRV HVWDEHOHFLPHQWRYV
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t Zz1RV FDVRV HP TXH D SUHVWDomR HVWHMD GHVRQHU
LQFLGrQFLD RX HP TXH WHQKD VLGR DWULEXtGD ] RXWUL
LPSRVWR D FLUFXQVWKQFLD GHYH VHU PHQFLRQDGD QR
SHUWLQHQWH GD OHJLVODoOomR

&$3178/2 ,9
'2 &$'$6752 585%/

$UW 2 &DGDVWUR 5XUDO FRPSUHHQGH WRGRV RV LPYyYHL)
H FRQWHUI LQIRUPDo}HV SUHFLVDV SDUD D LGHQWLILFD
VXMHLWDQGR VH jV QRUPDV FRQWLGDV QHVWD /HL &RPSO

3DUIJUDIR #FRGRRSRVVXLGRU D TXDOTXHU WtWXOR GH
OXQLFtSLR GHYH HIHWXDU R FDGDVWUR GH VXD SURSULH

$UW 'R &DGDVWUR 5XUDO GHYHUI FRQVWDU

, QRPH H HQGHUHoR FRPSOHWR GR LPYYHO VXDV FDUDFW
, QVWLWXWR 1DFLRQDO &RORQL]DomR H 5HIRUPD $JUIULD

,, QRPH H HQGHUHoR GH VHX SRVVXLGRU D TXDOTXHU

&DGDVWUR GH 3HVVRD )tVLFD GR OLQLVWpPULR GD )D]HC
-XUtGLFDV

,,», WLSR GH FXOWXUDV RX DWLYLGDGHV H[HUFLGDV QR L
XPD

,9 ITUHD GH SUHVHUYDomR DPELHQWDO

$UW 7RGR SURGXWRU UXUDO GHYH HPLWLU 1RWD )LVFDO
SDUD D VLPSOHV WUDQVIHUrQFLDY GH SURGXWRYV

t 2z$ 1RWD )LVFDO GH 3URGXWRU ILFD VXMHLWD jV QRUF
)DIJHQGD GR (VWDGR GR 3DUDQi HVWDV ILUPDGDV HP FRQ

t 22 ([HFXWLYR OXQLFLSDO SRGHUI IRUQHFHU JUDWXLWDI
UXUDO RX YLDELOL]DU R DFHVVR D VLVWHPDV HOHWU{QLF
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&$3178/2 9
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$UW 2 &DGDVWUR GH 9LJLOKQFLD 6DQLWIULD FRPSUHF
YHQGHGRUHY DPEXODQWHY TXH SURFHVVHP DUPD]JHQHP
VHUYLORV VHQGR TXH SRGHUi XWLOL]DU DV PHVPDV LC(
PXQLFLSDLYV
7178/2 9
'$ '19,'$ $7,9%

&$3178/2 ,
'$6 ',6326,d (6 *(5%,6

6(d®2 ,
'$ ,16&5,d®2

$UW &RQVWLWXL 'tYLGD $WLYD GD )DJHQGD OXQLFLSDO
FUpGLWR WULEXWIULR RX QmR WULEXWIiIiULR DVVLP GHILC
UHJXODUPHQWH LQVFULWD QD UHSDUWLOmMmR DGPL
SUD]J]R SDUD R VHX SDJDPHQWR H FXMD FREUDQoD VHML
OHJLVODomR FRPSOHPHQWDU DR OXQLFtSLR

T 3 LQVFULomR GD GtYLGD DWLYD GHYHUiIi VHU ODQoDGD (
t 5 IOXrQFLD GH MXURV GH PRUD QmR H[FOXL SDUD RV H
t 2V FUpGLWRYVY WULEXWIULRY GR OXQLFtSLR WHUmMR VHX
IDWR LPSRQtYHO DWp D GDWD GR VHX SDJDPHQWR VHJXC(
SHOD OHJLVODomR PXQLFLSDO

$UW 2FRUUHQGR DV LQIUDO}HV GHVFULWDV QR DUW f

WULEXWR VRPDGR DRV DFUpVFLPRV OHJDLV VHUiI LQVFU
WULJpVLPR GLD ~WLO GR PrV VXEVHTXHQWH DR GR YHQFL
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3DUIJUDIR 2Q3WBLGR GH SDUFHODPHQWR LPSOLFD R UF
LQIUDomR H GR FUpGLWR WULEXWIULR WHQGR D FRQFHV\

$UW $ &HUWLGmMR GD 'tYLGD $WLYD &'$ LQGLFDUi REULJI
, R QRPH GR GHYHGRU H VHQGR R FDVR R GRV FRUUHVS
R GRPLFtOLR H UHVLGrQFLD GH XP RX GH RXWURYV

,, D TXDQWLD GHYLGD H D PDQHLUD GH FDOFXODU RV
FRUUHVSRQGHQWHYVY H D DWXDOL]DomR PRQHWIULD VH IR
,,», D RULIJHP H QDWXUH]D GR FUpGLWR PHQFLRQDQGR H'
VHMD IXQGDGR

,9 D GDWD GH LQVFULomR

9 VHIRUR FDVR R Q~PHUR GR SURFHVVR DGPLQLVWUDW|
9, D DVVLQDWXUD GD DXWRULGDGH FRPSHWHQWH

t 2$ &% FRQWDUiIi DOpP GRV UHTXLVLWRV GHVWH DUWLJI
LQVFULomR VH IRU R FDVR RX GH TXDOTXHU RXWUR PHL
FDUDFWHUL]DomR GR WULEXWR H GH VHXV DFUpVFLPRYV

t z2V FUpGLWRV WULEXWiIULRY UHODWLYRYV DR PHVPR FF
FRQVHTXHQWHY SRGHUmMR VHU HQJOREDGDV QD PHVPD &'

t z1D KLSyWHVH GR SDUiIJUDIR Z GHVWH DUWLJR D RFR
HIWLQomR RX H[FOXVmMR GR FUpGLWR WULEXWIULR QHOD
GHPDLY GpELWRYVY FRQVWDQWHY GD UHVSHFWLYD FREUDQ«

T 2z$ LQVFULomR QD 'tYLGD $WLYD H D H[SHGLomR GD &'
HOHWU{QLFRVY DWHQGLGRV DRV UHTXLVLWRY HVWDEHOHEF

$UW $ RPLVVmMR GH TXDLVTXHU GRV UHTXLVLWRV SUHYL)
UHODWLYR VmR FDXVDV GH QXOLGDGH GD LQVFULomR H
QXOLGDGH SRGHUI VHU vDQDGD DWp D GHFLVMR GH SULP
QXOD GHYROYLGR DR VXMHLWR SDVVLYR DFXVDGR RX 1
SRGHUi YHUVDU VREUH D SDUWH PRGLILFDGD
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$UW $ 'tYLGD $WLYD WULEXWiULD H QmR WULEXWiULD UH
FHUWH]D H OLTXLGH] H WHP HIHLWR GH SURYD SUp FRQVV

t 2$ SUHVXQomR D TXH VH UHIHUH HVWH DUWLJR p UHOD\
FDUJR GR VXMHLWR SDVVLYR RX GH WHUFHLUR TXH D DS

T 2$ &% LQGHSHQGHQWHPHQWH GH YDORU SRGHUiI VHU ¢
VHU LQVFULWD QRV FDGDVWURY GH SURWHomR DR FUpGL
GH GH VHWHPEUR GH

t2$SyV FRQVXPDGD D LQVFULomR HP GtYLGD DWLYD GR G
SDUD UHJXODUL]DU VXD REULJDomR WULEXWIiULD SHUDQ
OXQLFtSLR HQYLDUi RV GDGRV GR FRQWULEXLQWH LQDGL
GH 3 URWHomR DR &UpGLWR H DOWHUQDWLYDPHQWH DR 6

6(d®2 ,,
'$ &2%5$1d$

$UW $ FREUDQoOD GD 'tYLGD $WLYD VH GDUI
, SRU YLD DGPLQLVWUDWLYD TXDQGR SURFHVVDGD SHOR
,» SRU YLD MXGLFLDO TXDQGR SURFHVVDGD SHOR VHWRU

t 722 YDORU GR GpELWR DSyV D LQVFULomR HP GtYLGD D!
GHVFULWD VH RXWUD IRUPD GH SDUFHODPHQWR QmR KR X
9 R GpPELWR FXMR YDORU VHMD GH DWp VHLV 8)0 SRGH V
YDORU XQLWiULR GD SDUFHOD QmR VHMD LQIHULRU | F
9, R GpELWR FXMR YDORU VHMD GH GR]H 8)0 DWp QRYH(
YLQWH H TXDWUR SDUFHODV GHVGH TXH R YDORU XQLV
GpFLPRV GD 8)0

9,, R GpELWR FXMR YDORU VHMD DFLPD GH FHP 8)0 SRGH
GHVGH TXH R YDORU XQLWiULR GD SDUFHOD QmR VHMD LC
9,,, RV GPELWRYV GH TXDOTXHU QDWXUH]D FRP YDORUHV
SDJRV HP SDUFHOD ~QLFD
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t ZzZ6DOYR GLVSRVLomR GH OHL HP FRQWUIULR R SDUFH¢
LQFLGrQFLD GH DWXDOL]DomR PRQHWIULD MXURV H PX
SDUFHODPHQWR

t 2z&8DVR R FRQWULEXLQWH HVWHMD LQVFULWR QRV yUJ
SURWHVWDGR D QHJDWLYDomR Vy VHUIi UHWLUDGD DSyV I

t #XUDQWH D YLJrQFLD GR SDUFHODPHQWR VRPHQWH VH!
&HUWLGMR 1HJDWLYD H[FHWR QRV FDVRV HP TXH KRXYHL

tz2z2 QmR UHFROKLPHQWR GH WUrV SDUFHODV FRQVHFX
SDUFHODPHQWR FRQFHGLGR FXPSULQGR j DXWRULGDGH
GtYLGD SHOD YLD MXGLFLDO &DVR R GpELWR QmR DOFDC(
&RPSOHPHQWDU D FREUDQoD SURVVHJXLUi SHOD YLD DGHF

t Zze IDFXOWDGR R SDUFHODPHQWR GR FUpGLWR WULEX)
HQFDUJRV GD H[HFXomR LQFOXVLYH KRQRUIULRYVY DGYRFD

t 22 SDIDPHQWR GRV KRQRUIULRY DGYRFDWtFLRVY HP YLD
SHOR GHYHGRU

t 22V KRQRUiIULRYVY DGYRFDWtFLRY WUDWDP VH GH UHPXQH
FRQGHQDGD D SDJDU DRV SURFXUDGRUHV DGYRJDGRYV
LQLFLDOPHQWH UHSDVVDGRV DRV FRIUHV S~EOLFRV H

FDXVDV

t 28V GXDV YLDV GH FREUDQoD D TXH VH UHIHUH HVWH
SRGHQGR D $GPLQLVWUDOMR OXQLFLSDO TXDQGR R LQW
GHWHUPLQDU D LPHGLDWD H[HFXomR ILVFDO GD GtYLG
SURFHGLPHQWR DGPLQLVWUDWLYR

t - OLFURHPSUHVD (PSUHVD GH 3HTXHQR 3RUWH H DR O
TXH DGHULUHP DR UHJLPH GLIHUHQFLDGR H IDYRUHFLGR
GH H /HL 4RPSOHPHQWDU IHGHUDO Q2 GH H
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UHJUDV YLIHQWHY SDUD SDUFHODPHQWR GH WULEXWRYV
SHOR &RPLWr *HVWRU GR 6LPSOHV 1DFLRQDO

t 1mR VHUMR REMHWR GH H[HFXomR MXGLFLDO FUpGLW
FXVWR GD H[HFXomR VHMD LJXDO RX LQIHULRU DR YDORI
DUW GHVWD /HL &RPSOHPHQWDU FRQVLGHUDQGR VH
, R YDORU FRQVROLGDGR D TXH VH UHIHUH HVWH SDUiJU
GPpELWR RULJLQIULR PDLV RV HQFDUJRV H RV DFUpVFLPR
,, QD KLSYWHVH GH H[LVWIQFLD GH YiULRV GpELWRYV GH X
QHVWH SDUiJUDIR TXH FXMD FRQVROLGDomR SRU LGHQ
VXSHUDU WDO OLPLWH GHYHUi VHU DMXL]DGD XPD ~QLFD
,,, RV YDORUHV GD GtYLGD DWLYD GD )D]JHQGD OXQLFLS
SDUiJUDIR DLQGD TXH QmR REMHWR GH DMXL]DPHQW
DGPLQLVWUDWLYDPHQWH SHOR VHWRU FRPSHWHQWH GD I
,9 D HYHQWXDO SUHVFULomR GRV FUpGLWRV QmR DMXL
SDUiJUDIR GHVGH TXH DGRWDGDV DV PHGLGDV DGPLQLV\
LPSRUWDUi HP DSXUDomR GH UHVSRQVDELOLGDGH GH VHL
GD )D]JHQGD OXQLFLSDO

t 2 UHFROKLPHQWR GH WULEXWR QmR LPSRUWD HP SUHV.
SURSULHGDGH GR GRPtQLR ~-WLO RX GD SRVVH GH EHP L
HIHUFLGD RX GD QRUPDOLGDGH GDV FRQGLO}HV GH IXQFI

$UW 5HVVDOYDGRV RV FDVRV SUHYLVWRV HP OHL QmR V
LQVFULWRY QD 'tYLGD $WLYD FRP GLVSHQVD GD DWXDOL]!
PRUD

t 29HULILFDGD D TXDOTXHU WHPSR D LQREVHUYKQFLD
UHVSRQViIYHO REULJDGR LQGHSHQGHQWHPHQWH GH SHQI
FRIUHV GR OXQLFtSLR R YDORU GD PXOWD GH PRUD DWX
KRXYHU GLVSHQVDGR



081,&E3,2 '( 6%$172 $1721,2 '2 68'2(67(
(67%$'2 '2 3%$5%1E

t 22 GLVSRVWR QHVWH DUWLJR DSOLFD VH WDPEpP DR
LUUHIJXODUPHQWH R PRQWDQWH GH TXDOTXHU GpELWR
DXWRUL]DomR VXSHULRU

$UW e VROLGDULDPHQWH UHVSRQViIYHO FRP R VHUYLGRU
jV UHGXo}HV PHQFLRQDGDV QRV DUWLJRV DQWHULRUH\
GHWHUPLQDU DTXHODV FRQFHVV}HV VDOYR VH R IL]JHU HF

$UW (QFDPLQKDGD D &HUWLGMR GH 'tYLGD $WLYD SDUD F
GR yUJmR IDJHQGIULR SDUD DJLU RX GHFLGLU TXDQWR |
LQIRUPDO}HVY VROLFLWDGDV SHOR yUJmR HQFDUUHJDGR G

3DUIJUDIR (QFIDAFRLQKDGD D FREUDQoOD H[HFXWLYD D DW
GHWHUPLQDGD HP MXt]R HP FDVR GH GLYHUJrQFLDV GH t¢

$UW $ $GPLQLVWUDOMR OXQLFLSDO SRGHUiI LPSODQWDU ¢
SDUD UHVIJDWH GH FUpGLWRV WULEXWIiULRYV GD IDJHQGD |
GH UHJUDV H FRQGLo}HV HVSHFtILFDV GH FDGD SURJUDRPI
/IHL & RPSOHPHQWDU

&$3178/2 ,,
'$ '19,'$ $7,9% 12 6,03/(6 1$&,21%/

$UW 2V FUpGLWRV WULEXWiULRV RULXQGRV GD DSOLFDoO
VHUmMR DSXUDGRV LQVFULWRYV QD 'tYLGD $WLYD GD 8QLr
*HUDO GD )D]JHQGD 1DFLRQDO 3*)1 H[FHWXDGD D KLSy
&RPSOHPHQWDU

3DUIJUDIR2~-BQFRPLQKDPHQWR SHOR OXQLFtSLR GRV FUpC
'tYLGD $WLYD GD 8QLmMR VHUi UHDOL]JDGR FRP D REVHUYKkC

QR DUW f GD /HL )HGHUDO Qf GH GH VHWH
PHLR HOHWU{QLFR
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$UW $ OLFURHPSUHVD D (PSUHVD GH 3HTXHQR 3RUWH H
O(, TXH VH HQFRQWUHP VHP PRYLPHQWR SHOR SHUtRGR S

GH H vXDV DOWHUDo}HV SRVWHULRUHYVY SRGHP GI
PXQLFLSDLY LQGHSHQGHQWHPHQWH GR SDJDPHQWR GH
SHOR DWUDVR QD HQWUHJID GDV UHVSHFWLYDV GHFODUDC

&$3178/2 ,,,
'$ &(57,'®2 1(*$7,9%

$UW $ SURYD GH TXLWDomR GR WULEXWR VHUi IHLWD S|
UHTXHULPHQWR GR LQWHUHVVDGR TXH FRQWHQKD WR
OXQLFLSDO SRGHQGR DRIQUGDHQGIW B R D XHHQ@ GIR WD/ WHP D C

t Z7THP RV PHVPRV HIHLIADRX WHIWHWLEWRVIRR FRQVWH D H[L
YHQFLGRVY TXH HVWHMDP HP FXUVR GH FREUDQoOD H[HFXW
FXMD H[LJLELOLGDGH HVWHMD VXVSHQVD

t 2% H[SHGLomR GH FHUWLGmMR QHJDWLYD QmR H[FOXL F
TXDOTXHU WHPSR RV FUpGLWRYV TXH YHQKDP D VHU DSXU

$UW $ FHUWLGMR QHJDWLYD TXDQGR IRUQHFLGD QD UHS
GLDV ~WHLV D FRQWDU GD GDWD GR SURWRFROR TXH D U
UHVVDOYDGRV HUURV RX IDOWD GH LQIRUPDO}HV QD VR(
SUD]R

3DUIJUDIR2~QUWBRR GH YDOLGDGH GD FHUWLGMR QHJDWLYI
IL[DU

$UW $ FHUWLGMR QHJDWLYD H[SHGLGD FRP GROR RX IU
)DIJHQGD OXQLFLSDO UHVSRQVDELOL]D SHVVRDOPHQWH F
FUpGLWR WULEXWIULR H MXURV GH PRUD VHP SUHMXt]R C

$UW 6HUI H[LIJLGD D FHUWLGmMR QHJDWLYD RX FHUWLGMR
, b SURYDomR GH SURMHWRYV GH DUUXDPHQWRY ORWHDPF
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,, FRQFHVVmMR GH VHUYLORV S~EOLFRYV

,,, OLFLWDo}HV HP JHUDO

,9 EDL[D RX FDQFHODPHQWR GH LQVFULO}HVY GH SHVVRDYV
9 LQVFULomR GH SHVVRDV ItVLFDV RX MXUtGLFDV H QR F
9, REWHU TXDOTXHU EHQHItFLR DGPLQLVWUDWLYR RX ILV
9,, SDUWLFLSDomR GH SURJUDPDV GH DX[tOLR IRPHQWR I
D DGRomR GH SROtWLFDV S~EOLFDV HP iUHDV HVSHFLILFD
9,,, XWLOL]DomR H RX ORFDomR GH HVSDoRV S~EOLFRV D
,; UHFHELPHQWR D TXDOTXHU WtWXOR RQHURVR RX JUD
PYyYHLV RX LPYyYHLV

$UW $ FHUWLGMR SRVLWLYD FRP HIHLWR GH FHUWLGMR (
QHIJDWLYD TXDQGR GD H[LVWrQFLD GH FUpGLWRV QmR
DGPLQLVWUDWLYD H H[HFXWLYD HP TXH WHQKD VLGR HI
H[LJLELOLGDGH HVWHMD VXVSHQVD

3DUIJUDIR $ HHRWLGMR SRVLWLYD FRP HIHLWR GH QHJLC
XQLILFDGD FRP EDVH QDV LQIRUPDoO}HV FRQWLGDV QR
PXQLFtSLR

$UW 6HP SURYD SRU FHUWLGMR QHJDWLYD RX SRU GHFO
LPXQLGDGH FRP UHODomR DRV WULEXWRYV RX TXDLVTXHU
H RILFLDLY GH UHJLVWURYV QmR SRGHP ODYUDU LQVFUF
FRQWUDWRY UHODWLYRY DRV LPYYHLV

717812 9,
'$ &2168/7%

&$3178/2 ,
'$ /(*,7,0,'$'( 3$5% &2168/7%$5

$UW $R FRQWULEXLQWH RX UHVSRQViIYHO p DVVHJXUDGR
DSOLFDomR GD OHJLVODoOomR WULEXWiULD GHVGH TXH S
REHGLrQFLD jV QRUPDV HVWDEHOHFLGDV
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$UW $ FRQVXOWD SRGH VHU IRUPXODGD SRU VXMHLWR S|
DFHVVyULD TXH WHQKD OHJtWLPR LQWHUHVVH QD PDWpUL

$UW $ FRQVXOWD WDPEpP SRGH VHU IRUPXODGD SRU F
HFRQ{PLFD RX SURILVVLRQDO FRP OHJtWLPR LQWHUHVV
UHSUHVHQWDGRYV

$UW 1R FDVR GH R FRQWULEXLQWH SRVVXLU PDLV GH
IRUPXODGD SHOR HVWDEHOHFLPHQWR TXH WHQKD LQWI
SULQFLSDO RX DFHVVyYyULD

&$3178/12 ,,
'$ &203(7E1&,$ 3$5% 62/8&,21%$5 &2168/7%$

$UW $ FRQVXOWD VHUi GLULJLGD j DXWRULGDGH GR VHWF
HVWUXWXUD DGPLQLVWUDWLYD FRP DSUHVHQWDomR FO
HOHPHQWRY LQGLVSHQViYHLY DR HQWHQGLPHQWR GD VL
GHYHQGR VHU LQVWUXtGD VH QHFHVViIULR FRP RV GRFEXF

t 23 FRQVXOWD QmR SRGHUiIi WUDWDU GH TXHVW}HV UHOD\

t 73 FRQVXOWD IRUPDOL]DGD MXQWR D HQWH QmR FRPSHYV

t zZ7TUDWDQGR VH GH FRQVXOWD IRUPXODGD SRU OLFURFE
OLFURHPSUHHQGHGRU ,QGLYLGXDO 0¢,

, QD KLSyWHVH GH D FRQVXOWD DEUDQJHU DVVXQWRYV Gt
OLFURHPSUHVD D (PSUHVD GH 3HTXHQR 3RUWH H R OLFL
IRUPXODU FRQVXOWDYVY HP VHSDUDGR SDUD FDGD HVIHUD
,, QR FDVR GH GHVFXPSULPHQWR GR GLVSRVWR QD DOt
UHFHSWRUD GHFODUDUI D LQHILFIiFLD FRP UHODomR j PDW



081,&E3,2 '( 6%$172 $1721,2 '2 68'2(67(
(67%$'2 '2 3%$5%1E

$UW 7UDWDQGR VH GH FRQVXOWDY UHODWLYDV DR 6LPES
IRUPD GLVFLSOLQDGD SHOR &RPLWr *HVWRU GR 6LPSOl
FRQIRUPH D SHVROXomR &*61 H VXDV DOWHUDO}HV

$UW $ FRQVXOWD p VROXFLRQDGD HP LQVWKQFLD ~QLFC
UHFRQVLGHUDOmMR

$UW 5HIXODPHQWR SRGH HVWDEHOHFHU IRUPD H FRQG
FRQVXOWDYV

&$3178/2 ,,,
'26 ()(,726 '$ &2168/7$%

$UW 1HQKXP SURFHGLPHQWR WULEXWIULR RX DomR ILVFI
HP UHODomR j HVSpFLH FRQVXOWDGD GXUDQWH D WUDPL

SDUIJUDIR$GRRRXOWD VXVSHQGH R SUD]JR SDUD UHFROK
SHQDOLGDGHY GHFRUUHQWHY GR DWUDVR QR VHX SDJDPF}

$UW 2V HIHLWRV SUHYLVWRYV QR DUWLJR DQWHULRU QmR
, PHUDPHQWH SURWHODWyULDV DVVLP HQWHQGLGDV D
OHJLVODoOomR WULEXWiULD RX VREUH WHVH GH GLUHLWR |
MXGLFLDO WUDQVLWDGD HP MXOJDGR

,, TXH QmR GHVFUHYHP FRPSOHWD H HIDWDPHQWH D VLW
,,, IRUPXODGDV SRU FRQVXOHQWHV TXH j GDWD GH VX
QRWLILFDGRYVY GH ODQoDPHQWR LQWLPDGRYV GH DXWR GH
DomR MXGLFLDO GH QDWXUH]D WULEXWiULD UHODWLYDP}

$UW 1D KLSYyWHVH GH PXGDQoD GH RULHQWDomR ILVFDO
UHVVDOYDQGR R GLUHLWR GDTXHOHV TXH SURFHGHUHP
DOWHUDomR RFRUULGD

$UW $ UHVSRVWD j &RQVXOWD p YLQFXODWLYD SDUD D ¢
PHGLDQWH HOHPHQWRY LQH[DWRYV IRUQHFLGRY SHOR FRQ
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3DUIJUDIR ~@SRRYVY GD DQiIiOLVH SUpYLD GD ILVFDOL]Dom
SURFXUDGRULD GR OXQLFtSLR HPLWLUiIi SDUHFHU IXQGDPH

$UW $ DXWRULGDGH DGPLQLVWUDWLYD GHOLEHUDUI H U}
GLDV ~WHLV FRQWDGRV GD GDWD GD VXD DSUHVHQWDoOm
SDUD KRPRORJDomR

$UW 2 B3UHIHLWR OXQLFLSDO DR KRPRORJDU D UHVSRVW
SUD]JR QmR LQIHULRU D WULQWD GLDV SDUD R FXPSULPHC
DFHVVyULD VHP SUHMXt]R GD DSOLFDomR GDV SHQDOLG
VRQHIJDomR RX VLPXODomR

3DUIJUDIR 2GR XOHQWH SRGH IDJHU FHVVDU QR WRGR
GpELWR HIHWXDQGR R UHVSHFWLYR GHSYVLWR FXMD LP
SUD]J]R GH WULQWD GLDV FRQWDGRYV GD VXD QRWLILFDomR

717812 9,,
'2 352&(662 ),6&%/

&$3178/2 ,
'$ ),6&%/,=%d®2

$UW 7RGDV DV IXQo}HV UHIHUHQWHY j FREUDQoD H ILV
DSOLFDomR GH VDQo}HV SRU LQIUDomR j OHJLVODomR WU
SUHYHQomR H UHSUHVVmMR jV IUDXGHV VHUMR H[HUFLG
DWULEXLo}HV FRQVWDQWHY GD OHL H UHJLPHQWRV VH
DSOLFiIYHO j )DJHQGD 0OXQLFLSDO

$UW &RP D ILQDOLGDGH GH REWHU HOHPHQWRYV TXH O
GHFODUDO}HV DSUHVHQWDGDV SHORV FRQWULEXLQWHYV
QDWXUH]D H R PRQWDQWH GRV FUpPGLWRV WULEXWiULR"
)D]JHQGD OXQLFLSDO SRGHUI
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, H[LJLU D TXDOTXHU WHPSR D H[LELomR GH OLYURV }
FRQVWLWXHP RX SRVVDP YLU D FRQVWLWXLU IDWR JHUL
IRUPDV SUHYLVWDV QD OHJLVODoOomR

,, IDJHU LQVSHo}HV YLVWRULDV OHYDQWDPHQWRYV DYDC
ORFDLV H HVWDEHOHFLPHQWRY RQGH VmR H[HUFLGDV DW
VHMDP REMHWR GH WULEXWDomR

,,, H[LJLU LQIRUPDO}HVY HVFULWDV RX YHUEDLYV

,9 QRWLILFDU R FRQWULEXLQWH RX UHVSRQViIYHO SDUD F
9 UHTXLVLWDU R DX[tOLR GD IRUoD SROLFLDO TXDQGR Y
VXDV IXQo}HV RX TXDQGR QHFHVVIULD j HIHWLYDomR GH
TXH QmR FRQILIJIXUH IDWR GHILQLGR HP OHL FRPR FULPH F
9, QRWLILFDU R FRQWULEXLQWH RX UHVSRQVIYHO SDUD
SUHYLVWDV QD OHJLVODomR WULEXWIULD

t 22 GLVSRVWR QHVWH DUWLJR DSOLFD VH LQFOXVLYH
WRPDGRUDV GH VHUYLoRV TXH JR]JHP GH LPXQLGDGH R>
TXDLVTXHU RXWUDV IRUPDV GH VXVSHQVmMR RX H[FOXVmR

t z3DUD RV HIHLWRV GHVWD /HL &RPSOHPHQWDU QmR W
OHJDLVY H[FOXGHQWHY RX OLPLWDWLYDV GR GLUHLWR GH
QDWXUH]D FRPHUFLDO RX ILVFDO GRVY FRQWULEXLQWHYV F

t 22V OLYURV REULJDWYULRYV GH HVFULWXUDomR FRPHUFI
QHOHV HIHWXDGRV VHUmMR FRQVHUYDGRV DWp TXH RF
GHFRUUHQWHY GDV RSHUDoO}HV D TXH VH UHILUDP

t 2$ SUIWLFD GH TXDOTXHU DWR FRPLVVLYR RX RPLVVLY
SDUFLDOPHQWH D HIHWLYD DomR SRU SDUWH GD DXWRUI
SHQDLYV FDEtYHLV

$UW 'RV H[DPHV H GLOLJrQFLDV ILVFDLY ODYUDU VH i WH!
GR MXOJDGR FRQYHQLHQWH D GDWD GH LQtFLR GD IL\
ILVFDOL]DGR D UHODomR GRV OLYURV H GRV GRFXPHQ
UHVSRQViIYHO SHOD ILVFDOL]DomR
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t z2 WHUPR VHUi ODYUDGR QR HVWDEHOHFLPHQWR RX O
IRUPXOiIULR SUYySULR GR TXDO VH HQWUHJDUI FySLD GH |
ILVFDOL]DomR

t z2z2 SURFHVVR ILVFDOL]DWYULR GHYHUiI HVWDU FRQFOX"
SURUURJDGR SRU PDLV WULQWD GLDV KDYHQGR MXVWR
ILVFDO

t Z6H LQWLPDGR R FRQWULEXLQWH SDUD QR SUD]JR GH T:
PHGLDQWH UHTXHULPHQWR MXVWLILFDGR DSUHVHQWDU
FRQVLGHUDGRY YHUGDGHLURV RV IDWRVY D HOH LPSXWD
GLVSRVWR QR DUW GHVWD /HL &RPSOHPHQWDU

$UW OHGLDQWH LQWLPDOomR HVFULWD VmR REULJDGRV
LQIRUPDO}HYV GH TXH GLVSRQKDP FRP UHODomR DRV EHQ)\
, RV WDEHOLMHY HVFULYMHV H GHPDLV VHUYHQWXiULRYV
., RV EDQFRV &DL[DV (FRQ{PLFDV H GHPDLV LQVWLWXLo0}}
,,, DV HPSUHVDV GH DGPLQLVWUDOmMR GH EHQV

,9 RV FRUUHWRUHVY OHLORHLURV H GHVSDFKDQWHV RILFL
9 RV LQYHQWDULDQWHYV

9, RV DGPLQLVWUDGRUHY MXGLFLDLV H RV OLTXLGDWIiULF
9,, RV LQTXLOLQRV H RV WLWXODUHYVY GR GLUHLWR GH XV
9,,, RV VtIQGLFRV RX TXDOTXHU GRV FRQG{PLQRV QRV FD\
. RV UHVSRQViYHLV SRU UHSDUWLO}HV GR *RYHUQR )HGH
GLUHWD RX LQGLUHWD

© TXDLVTXHU RXWUDV HQWLGDGHV RX SHVVRDV TXH HP |
DWLYLGDGH RX SURILVVMR GHWHQKDP HP VHX SRGHU
LQIRUPDO}HV VREUH EHQV QHJYFLRV RX DWLYLGDGHV GH

3DUIJUDIR $ RIEFRLJDomR SUHYLVWD QHVWH DUWLJR QmR
TXDQWR D IDWRV VREUH RV TXDLV R LQIRUPDQWH HVWH]I
UDImR GH FDUJR RItFLR IXQomR PLQLVWpPULR DWLYLGD(
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$UW 6HP SUHMXt]R GR GLVSRVWR QD OHJLVODomR FULPL
PHLR H SDUD TXDOTXHU ILP SRU SDUWH GR ILVFR RX G
REWLGD HP UDJmR GR RItFLR VREUH D VLWXDomR HFRQ({F
WHUFHLURV H VREUH D QDWXUH]D H R HVWDGR GRV VHXV

T 2$ GLYXOJDomR GDV LQIRUPDo}HVY REWLGDV QR H[DPH Gt
VXMHLWD D SHQDOLGDGHY GD OHJLVODomR SHUWLQHQWH

t Z([FHWXDP VH GR GLVSRVWR QHVWH DUWLJR
, Db SUHVWDomR GH P~WXD DVVLVWrQFLD SDUD ILVFDOL]
LQIRUPDO}HVY HQWUH PUJmMRV )HGHUDLYV (VWDGXDLV H 0)
JHUDO RX HVSHFtILFR SRU OHL RX FRQYrQLR
,»2 RV FDVRV GH UHTXLVLomR UHJXODU GD DXWRULGDGH M

$UW 2 OXQLFtSLR SRGHUiI LQVWLWXLU OLYURV H UHJLVWU|
WULEXWiYHLY D ILP GH DSXUDU RV HOHPHQWRYVY QHFHVVIU

S3DUIJUDIR 2~ QIHIIXKODPHQWR GLVSRUI VREUH D QDWXUH]D
UHJLVWURYVY GH TXH WUDWD HVWH DUWLJR RV TXDLV SRGI

$UW $ DXWRULGDGH DGPLQLVWUDWLYD GHWHUPLQDUI GH
HP TXDOTXHU LQVWKQFLD D UHDOL]DomR GH SHUtFLDV
QHFHVVIULDV H LQGHIHULUiI DV TXH FRQVLGHUDU SUHVFL

SDUIJUDIR$~-DXWRULGDGH DGPLQLVWUDWLYD GHWHUPLQDL
SHULWR GHYLGDPHQWH TXDOLILFDGRY D UHDOL]DomR G
SDUWLFLSDU GD PHVPD SHVVRDOPHQWH RX DWUDYpV G
DQRWDo}HV TXH ILIHU VHUmMR MXQWDGDV DR SURFHVVR SI

$UW 7UDWDQGR VH GH HVWDEHOHFLPHQWR SUHVWDGRU
DQH[D D HVWD /HL &RPSOHPHQWDU D FRPSHWIrQFLD SDL
SULQFLSDLV H DFHVVyULDVY UHODWLYDV DR 6,03/(6 1%$&,~
KLSYyYWHVHV GH H[FOXVmR GH RItFLR GR UHJLPH p GR 0X
SHFHLWD )HGHUDO 5)% H D 6HFUHWDULD GD )DJHQGD GR
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Tt % ILVFDOL]DomR GD OLFURHPSUHVD GD (PSUHVD GH 3F
,QGLYLGXDO 2 0(, RSWDQWHV GR 6,03/(6 1%$&,21%$/ VHUI HI
GHWHUPLQDGDY SHOR &RPLWr *HVWRU GR 6LPSOHV 1DFL
QDTXLOR TXH QmR FRQIOLWDU FRP DTXHODV GHWHUPLQD

t 2 ILVFDOL]DomR GHYHUi VHU SULRULWDULDPHQWH RUL
VXD QDWXUH]D FRPSRUWDU JUDX GH ULVFR FRPSDWtYHC(
&RPSOHPHQWDU IHGHUDO Q2 GH H VXDV DOWHUDO}

6(d®2 01,&%
'$ $35((16®2 '( %(16 /,9526 ( '2&80(1726 ),6&%$,6

$UW 3RGHUmMR VHU DSUHHQGLGRV EHQV PYyYHLV LQFOXYV
FROQWULEXLQWH RX GH WHUFHLURV GHVGH TXH FRQVWLW

t % DSUHHQVmMR SRGHUiI WDPEpP FRPSUHHQGHU OLYURV |
GH IUDXGH VLPXODomR DGXOWHUDomR IDOVLILFDomR R’

T #2DYHQGR SURYD RX IXQGDGD D VXVSHLWD GH TXH DV F
RX OXJDU XWLOL]DGR FRPR PRUDGLD VHUmMR SURPRYLGD'
GDV PHGLGDV QHFHVViIiULDVY SDUD HYLWDU D UHPRomR FO|

$UW $ DSUHHQVmMR VHUi REMHWR GH ODYUDWXUD GH
IXQGDPHQWDGR FRQWHQGR D GHVFULomR GRV EHQV RX (
RQGH ILFDUmR GHSRVLWDGRV H GR QRPH GR GHSRVLWIiUI
IDWR H D PHQomR GDV GLVSRVLO}HV OHJDLVY DOpP GRV G
GR FRQWULEXLQWH

SDUIJUDIR Z2QXFRXDGR VHUI LQWLPDGR GD ODYUDWXUD GtF
/IHL & RPSOHPHQWDU
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$UW 2V GRFXPHQWRYV DSUHHQGLGRV SRGHUmMR D UHTXHI
ILFDQGR QR SURFHVVR FYySLD GR LQWHLUR WHRU RX GD ¢
VHMD LQGLVSHQViIYHO D HVVH ILP

t 2V FRLVDVY DSUHHQGLGDV VHUmMR UHVWLWXtGDV D UH
H[LJtYHLVY FXMD LPSRUWkKQFLD VHUi DUELWUDGD SHOD D>
ILQDO RV HVSpFLPHV QHFHVVIULRV j SURYD

t ZH R DXWXDGR QmR SURYDU R SUHHQFKLPHQWR GRV U
OHJDLVY SDUD OLEHUDomR GRV EHQV DSUHHQGLGRV QR
VHUMR OHYDGRV D OHLOmMR GH FRQIRUPLGDGH FRP D OH.

t Z4XDQGR D DSUHHQVmMR UHFDLU HP EHQV TXH SHOD
GHWHULRUDomR HVWHV VHUmMR DOLHQDGRV D SDUWLU
DGPLQLVWUDomR VHUmMR RV EHQV GRDGRV D XPD LQVW
PHGLDQWH UHFLER

t 2$SXUDQGR VH QD YHQGD RX OHLOmMR LPSRUWKQFLD
GHPDLV FXVWRV UHVXOWDQWHY GD PRGDOLGDGH GH YHQ
VXSHULRU D WULQWD GLDV UHFHEHU R H[FHGHQWH VH M
717812 9,,,
'$6 ,1)5%d (6 ( '$6 3(1%/,'$'(6

&$3178/2
'$6 ,1)5%$d (6

$UW &RQVWLWXL LQIUDomR WRGD DomR RX RPLVVMR FRQ
HP HVSHFLDO GHVWD /HL &RPSOHPHQWDU

S3DUIJUDIR QR FRHUiIi SDVVtYHO GH SHQDOLGDGH D DomF
FRQIRUPLGDGH FRP GHFLVMR GH DXWRULGDGH FRPSHWH
FRQVXOWD UHJXODUPHQWH DSUHVHQWDGD RX HQTXDQWR
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$UW 6mR FRQVLGHUDGDY DJUDYDQWHY GH LQIUDomR D U]
SDVVLYR

t Z4RQVLGHUD VH UHLQFLGrQFLD D UHSHWLomR GH IDOWD
MXUtGLFD GHQWUR GH FLQFR DQRV GD GDWD HP TXH SDV
FRQGHQDWyULD UHIHUHQWH j LQIUDomR DQWHULRU

t 2$ VRQHJIJDomR VH FRQILJXUD FRP R SURFHGLPHQWR GR '
, SUHVWDU GHFODUDomR IDOVD RX RPLWLU WRWDO RX S
DIHQWHYV GDV SHVVRDV MXUtGLFDV GH GLUHLWR S~EOLF
SDUFLDOPHQWH GR SDJDPHQWR GH WULEXWRV H TXDLVT)]
,, LQVHULU HOHPHQWRYV LQH[DWRV RX RPLWLU UHQGLPH
GRFXPHQWRYV RX OLYURV H[LJLGRY SHODV OHLV ILVFDLYV
WULEXWRY GHYLGRV j )DJHQGD 3~EOLFD OXQLFLSDO

,,, DOWHUDU IDWXUDV H TXDLVTXHU GRFXPHQWRY UHODW
I UDXGDU D )DJHQGD 3~EOLFD OXQLFLSDO

9 IRUQHFHU RX HPLWLU GRFXPHQWRY JUDFLRVRV RX D(
GHGXomR GH WULEXWRYV | )DIJHQGD 3~EOLFD OXQLFLSDO
FDEtYHLV

&$3178/2 ,,
'$ '(101&,% (63217C1($

$UW 2 FRQWULEXLQWH RX UHVSRQVIYHO SRGHUiI DSUHVI
ILFDQGR H[FOXtGD D UHVSHFWLYD SHQDOLGDGH GHVGH T
R FDVR HIHWXDGR R SDIJDPHQWR GR WULEXWR GHYLGR |
RX GHSRVLWDGD D LPSRUWKQFLD DUELWUDGD SHOD DXW
WULEXWR GHSHQGD GH DSXUDomR

t ZImR VH FRQVLGHUD HVSRQWKQHD D GHQ~QFLD DSUHVH!
DGPLQLVWUDWLYR RX PHGLGD GH ILVFDOL]DomR UHODFLR

t 2$ DSUHVHQWDomR GH GRFXPHQWRV REULJDWYULRYV j
HVSRQWkKkQHD SDUD RV ILQV GR GLVSRVWR QHVWH DUWLJ
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$UW $ GHQ-~QFLD HVSRQWKQHD FRQVXEVWDQFLD VH PH(
SDVVLYR FRQVLGHUDQGR VH SDUD WRGRV RV VHXV H
UHTXHULPHQWR

$UW 2 FRQWULEXLQWH TXH SURFXUDU HVSRQWDQHDPHQ'
LQIUDOmMR FRPHWLGD VHUi EHQHILFLDGR FRP D H[FOXVmR
,9 GR DUW H QR DUW GHVWD /HL & RPSOHPHQWDU

1DFLRQDO

t 2FRUUH D GHQ~QFLD HVSRQWKQHD TXDQGR QmR WHQK
LQIUDOomR TXDOTXHU SURFHGLPHQWR DGPLQLVWUDWLYR

t 72 EHQHItFLR UHODWLYR j GHQ~QFLD HVSRQWKQHD SUF
PXOWD ILVFDO PRUDWYULD SDUD DTXHOH TXH RSWDU SHO

t2$ HIWLQomR GR FUpGLWR WULEXWiIULR PHGLDQWH FF
SDIJDPHQWR SDUD ILQV GH FRQILIJXUDomR GH GHQ~QFLD
GHQ~QFLD HVSRQWKQHD VmMmR LQVWLWXWRY LQFRPSDWtYH

t 22 EHQHItFLR GD GHQ~QFLD HVSRQWKQHD QmR VH DSOI
KRPRORJDomR UHJXODUPHQWH GHFODUDGRYV PDV SDJRV |

&$3178/2 ,,,
'$6 3(1%/,'$'(6

$UW 6mR SHQDOLGDGHV WULEXWiIiULDV SUHYLVWDV QHVW
FXPXODWLYDPHQWH VHP SUHMXt]R GDV FRPLQDGDV SHOR
, D PXOWD GH LQIUDomR

,, D SHUGD GH GHVFRQWR DEDWLPHQWR RX GHGXo0}HYV

,,, FDVVDomR GR EHQHItFLR GD LVHQoOomR

,9 D UHYRJDomR GRV EHQHItFLRYVY GH DQLVWLD RX PRUDWYy
9 SURLELomR GH WUDQVDFLRQDU FRP TXDOTXHU yUJmR G
9, b VXMHLomR D UHJLPH HVSHFLDO GH ILVFDOL]DomR
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3DUIJUDIR 2QUHIRPH HVSHFLDO GH ILVFDOL]DomR FRQVLYV
TXDLVTXHU GHYHUHY DFHVVYULRV H[LJLGRV FRP IXQGDPH
FHVVDGR WDO UHJLPH TXDQGR R LQIUDWRU UHJXODUL
UHFRQKHFLGD SRU DWR DGPLQLVWUDWLYR

$UW $ DSOLFDomR GH SHQDOLGDGHYVY GH TXDOTXHU QDWX
GRV MXURV GH PRUD H DWXDOL]DomR PRQHWIULD QHP L)\
QD IRUPD GD OHL FLYLO

$UW $ PXOWD GH LQIUDomR VHUi DSOLFDGD TXDQGR IRU
TXH LPSRUWH HP LQREVHUYkKQFLD GH GLVSRVLWLYR GD
ILVFDLV

, GH GXDV 8)0 VREUH D WRWDOLGDGH RX GLIHUHQoD GH
GH SDIJDPHQWR RX UHFROKLPHQWR GH IDOWD GH GHFODL
,, GH GXDV 8)0 H[LJLGD LVRODGDPHQWH VREUH R YDOR
GHL[DU GH VHU HIHWXDGR QR DQR FDOHQGIULR FRUUHVS

t 23 PXOWD GH LQIUDomR VHUi PDMRUDGD QRV VHJIJXLQWH\
, D PXOWD D TXH VH FBDINUMi  RGKGPLFRGRSRRY FDVRV GH
FRQOXLR LQGHSHQGHQWHPHQWH GH RXWUDV SHQDOLGDC
,, D PXOWD D TXH VH UHIHUH R LQFLVR , VHUI DXPHQWDG
UDImMR GH VRQHJDomR IUDXGH RX FRQOXLR QRV FDVRYV
SUD]R PDUFDGR GH LQWLPDomR SDUD

DSUHVWDU HVFODUHFLPHQWRYV

EDSUHVHQWDU DUTXLYRV H GREFXPHQWDomR WpFQLFD
SURFHVVDPHQWR GH GDGRV VXILFLHQWH SDUD SRVVLELC(
PHLR PDJQpWLFR VHP SUHMXt]R GD VXD HPLVVmMR JUIILFD

T 4V PXOWDV D TKHASS®MGB K INHRI WHRU DWHQXDGDV QR SHUFH
FHQWR VH R VXMHLWR SDVVLYR XPD YH] QRWLILFDGR
SDUFHODPHQWR GRV WULEXWRY ODQoDGRV GH RItFLR QR

t 2 SUHYLVWR QR t Z DSOLFD VH LQFOXVLYH DRV FRQV
LOQGHYLGR GH WULEXWR RX FRQWULEXLomR GHFRUUHQWH
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VH DSOLFD TXDQGR D LQIUDomR FRPHWLGD IRU FDUDFW
IUDXGH ILVFDO

t Z$SOLFD VH QR TXH FRXEHU D HVWH DUWLJR R GLVSR
&RPSOHPHQWDU

$UW ,QGHSHQGHQWH GDV SHQDOLGDGHV SUHYLVWDV SDU
SXQLGDV GH IRUPD QmR FXPXODWLYD

, FRP PXOWD GH FLQFR 8)0 RX RXWUD XQLGDGH TXH Yl
LQGHSHQGHQWHPHQWH GH FDUJR RItFLR RX IXQomR
HPEDUDODUHP HOLGLUHP RX GLILFXOWDUHP D DomR GD )
,, FRP PXOWD GH FLQFR 8)0 RX RXWUD XQLGDGH TXH YHQ
RX MXUtGLEFDV TXH LQIULQJLUHP GLVSRVLWLYRV GD OHJ
WHQKDP VLGR HVSHFLILFDGDV SHQDOLGDGHV SUYySULDV C

$UW $SXUDGD D SUIWLFD GH FULPH GH VRQHJDomR ILVFEDC
GHVVD SUIWLFD DR yUJmR GR OLQLVWpPULR 3~EOLFR SR
FRPSUREDWYULRY GD LQIUDomR SHQDO

717812 ,:
'2 352&(662 $'0,1,675%$7,92 ),6&%$/

&$3178/2 ,
'$6 ',6326,d (6 *(5%,6

$UW (VWH WtWXOR UHJXOD DV GLVSRVLO}HV JHUDLV G
SUHOLPLQDUHV RV DWRV LQLFLDLV GD HI[LJrQFLD GR Fl
LPSRVWRYVY WD[DV FRQWULEXLo}HV SHQDOLGDGHV H C
DGPLQLVWUDWLYR WULEXWiIiULR HD UHVSRQVDELOLGDGH

$UW 2 SURFHVVR DGPLQLVWUDWLYR WULEXWIULR WHUI LQ
, ODQoDPHQWR GH RItFLR PHGLDQWH UHJXODU QRWLILFD
,, ODYUDWXUD GH WHUPR GH LQtFLR GR SURFHGLPHQWR |
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vy, QRWLILFDomR GR ODQoDPHQWR QDV IRUPDV SUHYLVWI
,9 ODYUDWXUD GR WHUPR GH DSUHHQVmMR GH OLYURV RX

$UW 2 SURFHGLPHQWR ILVFDO UHIHUHQWH DR ,PSRVWR V
SRU EDVH R WHUPR GH LQtFLR GD DomR ILVFDO D QRWL
SHWLomR GR FRQWULEXLQWH UHVSRQViIYHO RX LQWHUHYV

6(d®2 ,
'$ 127,),&$d®2 35(/,0,1$5

$UW 9HULILFDQGR VH RPLVVMR QmR GRORVD GR SDJDPHC
OHJLVODoOomR WULEXWiULD GD TXDO SRVVD UHVXOWDU H
QRWLILFDomR SUHOLPLQDU SDUD TXH QR SUD]R GH TXLQ]

t 2(VJRWDGR R SUDJ]R GH TXH VH WUDWD HVWH DUWLJR
VLWXDomR SHUDQWH D UHSDUWLomR FRPSHWHQWH ODYU

t zl DYUDU VH i LJXDOPHQWH DXWR GH LQIUDomR TXDC
FRQKHFLPHQWR GD QRWLILFDomR SUHOLPLQDU

t z(P FDVR GH VROLFLWDomR PHGLDQWH MXVWLILFDWLYD
SRU PDLV TXLQ]H GLDV

$UW 1mR FDEHUI QRWLILFDomR SUHOLPLQDU GHYHQGR R
, TXDQGR IRU HQFRQWUDGR QR H[HUFtFLR GH DWLYLGDGF
,, TXDQGR KRXYHU SURYDVY GH WHQWDWLYDV GH H[LPLU V
v, TXDQGR IRU PDQLIHVWR R kQLPR GH VRQHJDU

9 TXDQGR LQFLGLU HP QRYD IDOWD GH TXH SRGHULD UH
XP DQR FRQWDGR GD ~OWLPD QRWLILFDomR SUHOLPLQDU

$UW 2FRUUHQGR DV LQIUDO}HVY GHVFULWDV QR DUW

ODQoDPHQWR SUHYLVWR QR DUW GR &yGLJR 7ULE>
DFUpVFLPRYVY OHJDLV VHUiIi LQVFULWR QD 'tYLGD $WLYD Q
SUYySULR FROQWULEXLQWH TXDOTXHU UHFODPDomR RX U



081,&E3,2 '( 6%$172 $1721,2 '2 68'2(67(
(67%$'2 '2 3%$5%1E

SURFHGLPHQWR ILVFDO HUUR IRUPDO QD HPLVVMR GR
TXDLVTXHU GRFXPHQWRYV TXH R DFRPSDQKH

3DUIJUDIR 2Q3HBLGR GH SDUFHODPHQWR LPSOLFD R UF
LQIUDomR H GR FUpGLWR WULEXWIULR WHQGR D FRQFHV\

6(d®2 ,,
'2 $872 '( ,1)5%$d®?2

$UW 9HULILFDQGR VH LQIUDomR GH GLVSRVLWLYR GD OH
HYDVmMR ILVFDO ODYUDU VH i $XWR GH ,QIlUDomR FRUUHYV!
, R ORFDO GDWD H KRUD GD ODYUDWXUD

,, ORPH H HQGHUHOR GR DXWXDGR FRP R Q~PHUR GD UHV
,,, GHVFULomR FODUD H SUHFLVD GR IDWR TXH FRQVWLW
SHUWLQHQWHYV

.9 D FDSLWXODomR GR IDWR FRP D FLWDomR H[SUHVVD

FRPLQH D SHQDOLGDGH

9 D LQWLPDomR DR DXWXDGR SDUD DSUHVHQWDomR GH G
GR WULEXWR FRP RV DFUpVFLPRV OHJDLV RX SHQDOLGDC
9, D LGHQWLILFDomR H DVVLQDWXUD GR DJHQWH DXWXDQ
9,, D DVVLQDWXUD GR SUYSULR DXWXDGR RX LQIUDWRU
SUHSRVWR RX D PHQomR GD FLUFXQVWKQFLD GH TXH R P|

t 2 DVVLQDWXUD GR DXWXDGR QmR FRQVWLWXL IRUPDOL
QmR LPSOLFD FRQILVVMR QHP D VXD IDOWD RX UHFXVD |
LQIUDomR

T 28V RPLVV}HV RX LQFRUUHOo}HV GR $XWR GH ,QlUDomR ¢
SURFHGLPHQWR ILVFDO HOHPHQWRYV VXILFLHQWHY SDUD
DXWXDGR

t 2V LPSUHFLV}HV H[LVWHQWHY QR $XWR GH ,QlUDomR |
VHU FRUULJLGDY SHOR DXWXDQWH RX SRU VHX VXSHULR!
GHYROYLGR R SUD]JR SUHYLVWR QR LQFLVR 9 GHVWH DUWI
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t 2VWDQGR R SURFHVVR VXEPHWLGR D MXOJDPHQWR RV
RX GD SHQDOLGDGH VHUmR FRUULJLGRYVY SHORV yUJmRV N
GH GHIHVD RX UHFXUVR QmR VHQGR FDXVD GH GHFUHWD(

t 2z$ DXWRULGDGH MXOJDGRUD PDQGDUiIi VXSULU DV LUUH
SUySULD FRUULJLU R $XWR GH ,QlUDomR

t 2z$V LUUHIJXODULGDGHY TXH WLYHUHP FDXVDGR SUHMX
MXVWLILFDGDYVY Vy DFDUUHWDP D QXOLGDGH GRV DWRYV
GHYROYHQGR VH DR DXWXDGR R SUD]R SUHYLVWR QR LQF

t z6H GD FRUUHomR RX UHWLILFDomR UHVXOWDU SHQDOLI
yuUlJmR MXOJDGRU UHVVDOYDUiI H[SUHVVDPHQWH DR LQWH
QR SUD]J]R GH WULQWD GLDV RX QR PHVPR SUD]R HIHWXDL
PXOWDV H[FHWR D FROQDWYSRD FHRQ WR

T 2$ UHGXomR GR GpELWR ILVFDO H[LJLGR SRU PHLR GH $>
SURYD SURGX]LGD QRV DXWRV QmR FDUDFWHUL]D D H[LV'

t 22 $XWR GH ,QlUDomR SRGHUi GHL[DU GH VHU ODYUDGR
DWUDVR GH SDJDPHQWR GR WULEXWR H SRU VXD QDWXU
FRUULJLGD VHP LPSRVLomR GH SHQDOLGDGH

$UW 2EVHUYDGR R GLVSRVWR QR DUWLJR DQWHULRU D
PDWpULD ILVFDO VHUmMR IHLWRY DR LQWHUHVVDGR SRU X
, QR $XWR GH ,QlUDomR PHGLDQWH HQWUHJID GH FySLD
GHYLGDPHQWH LGHQWLILFDGRYVY FRQWUD UHFLER GDWEL
FLUFXQVWKQFLD GH TXH KRXYH LPSRVVLELOLGDGH RX UHI
,, QR SURFHVVR PHGLDQWH WHUPR GH FLrQFLD FRP D D:
VHX UHSUHVHQWDQWH RX SUHSRVWR GHYLGDPHQWH LGH
,,, HP OLYUR ILVFDO RX HP LPSUHVVR GH GRFXPHQWR ILV
UHSUHVHQWDQWH SUHSRVWR RX HPSUHJDGR GHYLGDPHC(
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,9 PHGLDQWH FRPXQLFDomR H[SHGLGD FRP UHJLVWUR SR
GR $XWR GH ,QlUDomR PHGLDQWH DYLVR GH UHFHELP
LOWHUHVVDGR VHX UHSUHVHQWDQWH SUHSRVWR RX HPE
9 PHGLDQWH FRPXQLFDomR HOHWU{QLFD TXDQGR SRVV
SUHYLVWRV QHVWD /HL &RPSOHPHQWDU DVVHJXUDQGR
UHFHELPHQWR GH IRUPD LQHTXtYRFD

9, SRU HGLWDO SXEOLFDGR QR yUJmR RILFLDO GR 0XQL
PHLRY SUHYLVWRYV QRV LQFLVRVY DQWHULRUHYV

t 2% FRPXQLFDomR VHUiIi H[SHGLGD SDUD R HQGHUHOR L
IDJHQGiIULD

Tt 2% FRPXQLFDomR H[SHGLGD SDUD R HQGHUHOR GR U]
H[SUHVVDPHQWH SHOR LQWHUHVVDGR GLVSHQVD D H[SHC

t z3DUD HIHLWR GH FRQVWLWXLomR GR FUpGLWR WULE.
TXDQGR HQWUHIJXH D FRPXQLFDomR UHPHWLGD SDUD R HC

t 22 HGLWDO GH TXH WRDSXBEWRVHQFUWRJIR GEHR H FRQWHU
,QIlUDomR QRPH RX UDJmR VRFLDO HQGHUHOR GR DXWXD
H R SUD]JR SDUD R SDIJDPHQWR RX DSUHVHQWDomR GH GHI

t 22 SUD]J]R SDUD LQWHUSRVLomR GH GHIHVD RX UHFXUV
UHODomR j TXDO QmR FDLED UHFXUVR FRQWDU VH i D SDI
, GD GDWD GD DVVLQDWXUD GR LQWHUHVVDGR RX GH VHX
GH ,QlUDomR RX LQWLPDomR

,, GD GDWD GD ODYUDWXUD GR UHVSHFWLYR WHUPR QR O
,,, GD GDWD GD HQWUHJD SHVVRDO GD FRPXQLFDomR DR
HPSUHJDGR

,9 GR UHFHELPHQWR GR FRPSURYDQWH GR DYLVR SRVWDC
9 GD SXEOLFDomR GR HGLWDO QR BDUJmR 2ILFLDO GR 0XQ|

t 2$ IDOWD GH HQWUHJD GD FRPXQLFDomR UHIHULGD QR ¢
SRVWDO QmR LQYDOLGD D LQWLPDomR D QRWLILFDomR F
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t 22 DIJHQWH ILVFDO DXWXDQWH VHPSUH TXH QmR HQWUH
DR LQWHUHVVDGR GHYH MXVWLILFDU PHGLDQWH WHUPR

$UW 2 DXWXDGR TXH HIHWXDU R SDJDPHQWR GDV LPSRU\
GHQWUR GR SUD]R QHOH IL[DGR SRGHUiIi WHU UHGX]LGR F
SRU FHQWR H[FHWR D PXOWD PRUDWyULD SUHYLVWD QR

3DUIJUDIR 3F@UBRHIHLWR GR GLVSRVWR QHVWH DUWLJF
FXPXODWLYDPHQWH D TXDOLILFDomR GR FRQWULEXLC
OLFURHPSUHVD RX OLFURHPSUHHQGHGRU ,QGLYLGXDO 2 O
SUDWLFDGD FRP GROR IUDXGH RX VLPXODomR

$UW 1HQKXP $XWR GH ,QlUDomR VHUiIi DUTXLYDGR QHP
GHVSDFKR IXQGDPHQWDGR GD DXWRULGDGH DGPLQLVWUD

3DUIJUDIR *RM AMRHUPRYV GHVWD /HL &RPSOHPHQWBNS XDV L C
GHVWH DUWLJR VXMHLWD R LQIUDWRU j SHQDOLGDGH SH
FLYLV H SHQDLV FDEtYHLV j HVSpFLH

6(d®2 ,,,
'2 $872 '( ,1)5$d®2 12 6,03/(6 1$&,21%$/

$UW $V Do}HV ILVFDLVY LQVWDXUDGDYVY SHOR OXQLFtSLR H
UHODWLYDPHQWH j OLFURHPSUHVD (PSUHVD GH 3HTXHQF
0(, RSWDQWHV SHOR 6,03/(6 1%$&,21%$/ GHYHP VHU UHJLV)
SUHYLVWR SHOR &RPLWr *HVWRU GR 6LPSOHV 1DFLRQDO

SDUIJUDIR2~-®XWR GH ,QlUDomR H 1RWLILFDomR )LVFDO §
IRUPD SUHYLVWRV SHOR &RPLWr *HVWRU GR 6LPSOHV 1
&RPSOHPHQWDU
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&$3178/2 ,,
'2 &217(1&,262 $'0,1,675%$7,92

6(d®2
'$ &203(7E1&,%

$UW 6mR FRPSHWHQWHY SDUD MXOJDU QD HVIHUD DGPLQL
, HP SULPHLUD LQVWkKQFLD SHOR 6HFUHWIULR GH $GPLQL
,, HP 6HomR R &RQVHOKR OXQLFLSDO GH &RQWULEXLQWH
,», HP LQVWKQFLD HVSHFLDO R 3UHIHLWR OXQLFLSDO

3DUIJUDIR (QUXARQWR QmR FRQVWLWXtGR R &RQVHOKR 0X(
YROXQWIiULR RX GH RItFLR VHUi MXOJDGR HP VHJIXQGD H -
6(d®2 ,,
'$ ,038*1$d®2 ( '2 5(&8562 $'0,1,675%$7,92

68%6(d®2 ,
'$ 35,0(,5% ,167C1&,$ $'0,1,675%$7,9%

$UW 2 VXMHLWR SDVVLYR SRGHUi LPSXJQDU D H[LJrQFLC
FRQWDGRYV GD QRWLILFDomR GR ODQODPHQWR GD LQWL
$SUHHQVMR PHGLDQWH GHIHVD HVFULWD DOHJDQGR Gl
MXQWDQGR RV GRFXPHQWRY FRPSUREDWYULRY GDV UD]}H

t 2$ LPSXJQDomR GD H[LJrQFLD ILVFDO TXH LQVWDXUD
PHQFLRQDUI

, D DXWRULGDGH MXOJDGRUD D TXHP p GLULJLGD

,, D TXDOLILEFDomR GR LQWHUHVVDGR R Q~PHUR GR FRQV
SDUD LQWLPDomR

,,, RV GDGRV GR LPYyYHO RX D GHVFULomR GDV DWLYLGDC
VH UHIHUH R WULEXWR LPSXJQDGR

.9 RV PRWLYRV GH IDWR H GH GLUHLWR HP TXH VH IXQG
UD]}HV H SURYDV TXH SRVVXLU
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9 DV GLOLJrQFLDVY RX SHUtFLDVY TXH R VXMHLWR SDVVLYR
TXH DV MXVWLILFDUHP FRP DV IRUPXODo}HV GRV TXHVL
FRPR QR FDVR GH SHUtFLD R QRPH HQGHUHOR H TXDOL
FDVR

9, GRFXPHQWRYVY TXH SRVVXD TXH SRVVDP FRPSURYDU VX
9,, R REMHWR YLVDGR IRUPXODGR GH PRGR FODUR H SUH

t Z&ERQVLGHUD VH QmR IRUPXODGR R SHGLGR GH GLOLJr!
UHTXLVLWRYVY SUHYLVWRV QR LQFLVR 9 GR t Zz GHVWH DU

t Zze GHIHVR DR LPSXJQDQWH RX DR VHX UHSUHVHQWDQW
HVFULWRY DSUHVHQWDGRYV QR SURFHVVR FDEHQGR DR
RIHQGLGR PDQGDU ULVFi ODV GHWHUPLQDQGR VH DLQC
TXDOTXHU GHVVDV SHoDV

t 4XDQGR IRU GHWHUPLQDGR R GHVHQWUDQKDPHQWR Gl
SDUD TXHUHQGR VXEVWLWXt OR SRU IRWRFyYSLD

T Z&ERQVLGHUD VH QmR LPSXJQDGD D PDWpULD TXH QmR '
LPSXJQDQWH DGPLWLQGR VH D MXQWDGD GH SURYD GRF.
IDVH GH LOQWHUSRVLomR GH UHFXUVR YROXQWIiULR

t ZAXDQGR HP H[DPHV SRVWHULRUHV GLOLJrQFLDV RX
IRUHP YHULILFDGDV LQFRUUHo}HV RPLVV}HV RX LQH[DWL
LQLFLDO LQRYDomR RX DOWHUDoOomR GD IXQGDPHQWDomR
RX HPLWLGD QRWLILFDomR GH ODQoDPHQWR FRPSOHPHAQ
SDUD LPSXJQDomR QR FRQFHUQHQWH j PDWpULD PRGLILF

t 2Z6H R FRQWULEXLQWH RX UHVSRQVIYHO FRQFRUGDU DS
SRGHUiIi LQWHUSRU UHFXUVR YROXQWiULR UHODWLYDPHQV

$UW $ DXWRULGDGH DGPLQLVWUDWLYD GHWHUPLQDUI GH
D UHDOL]DomR GH GLOLJrQFLDVY TXH HQWHQGHU QHFHVVI
LQGHIHULUiI DV FRQVLGHUDGDV SUHVFLQGtYHLYVY LPSUDWL
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SDUIJUDIR6HQGBPRGLOLJrQFLD UHVXOWDU RQHUDoOomR SDUD
LPSXJQDGR VHUi UHDEHUWR R SUD]R SDUD RIHUHFLPHQ
SULPHLUD GHIHVD DSUHVHQWDGD

$UW $SUHVHQWDGD RX QmR D GHIHVD SUHYLVWD QR DU
SURFHVVR VHUi HQFDPLQKDGR SDUD MXOJDPHQWR RX Gl
SULPHLUD LQVWKQFLD

3DUIJUDIR 6REBR D GHIHVD HYHQWXDOPHQWH LQWHUSR
UHSDUWLomR WULEXWiULD FRPSHWHQWH

$UW (QFHUUDGD D LQVWUXomR D DXWRULGDGH DGPLQLV\
GLDV VREUH D SURFHGrQFLD RX LPSURFHGrQFLD GD LF
VXVFLWDGDV FRP RV GHYLGRV IXQGDPHQWRY OHJDLV FR

3DUIJUDIR 22QEBRJQDQWH VHUI QRWLILFDGR GR GHVSDFKF
THUPR GH &LrQFLD QR SUyYySULR SURFHVVR RX VXFHVVLY
/IHL & RPSOHPHQWDU

$UW $ GHFLVMR GD DXWRULGDGH DGPLQLVWUDWLYD GH
SDVVLYR GR SDJDPHQWR GH WULEXWRV RX GH PXOWDYV
RUGHQDUi D UHPHVVD GRV DXWRV GHSRLV GH WUDQVFRU
SDUD R MXOJDPHQWR GRV UHFXUVRVY HP 6HomR SDUD UHH

t 2(QTXDQWR QmR FRQVWLWXtGR R &RQVHOKR OXQLFLSDC
GH RItFLR VHUi MXOJDGR HP VHIJXQGD H ~OWLPD LQVWKQF

t Zz1mR VH DSOLFD R GLVSRVWR QHVWH DUWLJR TXDQGR
SULPHLUD LQVWKQFLD HVWLYHU IXQGDGD HP

, V-PXOD GH WULEXQDO VXSHULRU

,, DFyUGmR SURIHULGR SHOR 6XSUHPR 7ULEXQDO )HGHUL
MXOJDPHQWR GH UHFXUVRV UHSHWLWLYRYV

vy, HQWHQGLPHQWR ILUPDGR HP LQFLGHQWH GH UHVROXo
GH FRPSHWIrQFLD
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,9 HOWHQGLPHQWR FRLQFLGHQWH FRP RULHQWDomR YLQ
SUYySULR HQWH S~EOLFR FRQVROLGDGD HP PDQLIHVWDom

$UW $ DXWRULGDGH DGPLQLVWUDWLYD FRPSHWHQWH S
LQVWKQFLD p R 6HFUHWiIULR GH $GPLQLVWUDOmMR OXQLFI
TXHP HOH GHOHJDU HVWD IXQomR

3DUIJUDIR $QMWARV GH SURIHULU D GHFLVmMR D DXWRULC
VLQIJXODU GHYH REWHU SDUHFHU MXUtGLFR GR VHWRU M

$UW 3URIHULGD D GHFLVmMR GH SULPHLUD LQVWKQFLD W
SHQD GH LQVFULomR QD 'tYLGD $WLYD HIHWXDU R UHF
&RQVHOKR GH &RQWULEXLQWHYV GR OXQLFtSLR TXDQGR
LQVWKQFLD HVSHFLDO

68%6(d®2 ,,
'$ 6(*81'$ ,167C1&,$ $'0,1,675%$7,9%

$UW 2 UHFXUVR YROXQWIiULR RX GH RItFLR GH TXH WUD\
LQWHUSRVWR SRU PHLR GH UHTXHULPHQWR DR &RQVHO
OXQLFtSLR TXDQGR LQVWLWXtGR RX DR &KHIH GR ([HFX
VHIXLQWHV GHVWD /HL &RPSOHPHQWDU QR TXDO R UHFFR
GH UHH[DPH

t 22 UHFXUVR YROXQWIiULR VHUi MXOJDGR HP VHJXQGD F
HQTXDQWR QmR FRQVWLWXtGR R &4RQVHOKR GH &RQWULE)

t Zz6DOYR QD KLSyWHVH GH GROR RX GH RXWUDV HJ[LJr
DGPLQLVWUDWLYR LQGHSHQGH GH FDXomR

t ze YHGDGR UHXQLU HP XPD Vy SHWLomR UHFXUVRV UHI
YHUVHP VREUH R PHVPR DVVXQWR H DOFDQFHP R FRQWUL
~QLFR SURFHVVR ILVFEDO
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$UW 6DOYR GLVSRVLomR OHJDO GLYHUVD DV UHFODPDO}
wWurV LQVWkKQFLDYVY DGPLQLVWUDWLYDV GHVGH TXH LQVW
JLVFDLVY GR OXQLFtSLR

$UW e GH YLQWH GLDV R SUD]R SDUD LQWHUSRVLomR GH
SDUWLU GD FLrQFLD RX GLYXOJDomR RILFLDO GD GHFLVmMI

SDUIJUDIR QOVLHBRSRVWR R UHFXUVR R yUJmR FRPSHWHQW
LQWHUHVVDGRY SDUD TXH QR SUD]R GH TXLQ]JH GLDV DS

$UW 4XDQGR D OHL QmR IL[DU SUD]J]R GLIHUHQWH R UHFX
SUD]R Pi[LPR GH VWRMWDR@RDY G DSODUWLU GR UHFHELPHQ
FRPSHWHQWH SDUD R MXOJDPHQWR

3DUIJUDIR 2~2@IUARR PHQFIFDEEXRMBHQR VHU SURUURJDGR P&t
MXVWLILFDWLYD

$UW 2 UHFXUVR QmR VHUiIi FRQKHFLGR TXDQGR LQWHUSRYV
, IRUD GR SUD]R

vy SHUDQWH yUIJmR LQFRPSHWHQWH

vy, SRU TXHP QmR VHMD OHJLWLPDGR

,9 DSyV H[DXULU D HVIHUD DGPLQLVWUDWLYD

S3DUIJUDIR2~-QMRRFRQKHFLPHQWR GR UHFXUVR QmR LPSHC
UHYHU GH RItFLR R DWR LOHJDO GHVGH TXH QmR RFRUUL

$UW 2 yUImR FRPSHWHQWH SDUD GHFLGLU GR UHFXUVR
UHYRJDU WRWDO RX SDUFLDOPHQWH D GHFLVMR UHFRUL

S3DUIJUDIR 6QLER DSOLFDomK DN W -DVUMRLIJRRR H DQWH
GHFLVmR D DXWRULGDGH YHULILFDU D SRVVLELOLGDGH ¢
FLHQWLILFDGR SDUD PDQLIHVWDomR QD IRUPD GR GLVSR
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$UW 2V SURFHVVRV DGPLQLVWUDWLYRYVY GH TXH UHVXOWIl
SUD]R SUHVFULFLRQDO D SHGLGR RX GH RItFLR TXDQC
UHOHYDQWHYV VXVFHWtYHLY GH MXVWLILFDU D LQDGHTXDc¢

3DUIJUDIRDQIHFRLVmMR GR SURFHVVR QmR SRGHUiI UHVXOW

$UW 'DV GHFLV}HV QmR XQkQLPHV SURIHULGDV SHOR &
LOQOVWLWXtGR FDEH SHGLGR GH UHFRQVLGHUDomR DR &K*F
FXMD GHFLVmMR DGPLQLVWUDWLYD GHYHUiI VHU IXQGDPF
SUHGRPLQDQWHY QD OHJLVODoOomR GRXWULQD H MXULVSU

SDUIJUDIR (RQQ@XERQWR QmR FRQVWLWXtGR R &RQVHOKR 0X(
YROXQWIiIULR RX GH RItFLR VHUIi MXOJDGR HP VHIXQGD H
FDEHQGR SHGLGR GH UHFRQVLGHUDomR

68%6(d®2 ,,,
'$ (),&E&,$ '$6 '(&,6 (6

$UW (QFHUUD VH R OLWtJLR WULEXWIiIULR FRP

, D GHFLVMR GHILQLWLYD

,, D GHVLVWrQFLD GH LPSXJQDomR RX GH UHFXUVR

,,», D HIWLQomR GR FUpGLWR

,9 TXDOTXHU DWR TXH LPSRUWH FRQILVVMR GD GtYLGD R

$UW e GHILQLWLYD D GHFLVmMR

, GH SULPHLUD LQVWKQFLD

DQD SDUWH TXH QmR IRU REMHWR GH UHFEXUVR YROXQWiU
EHVIRWDGR R SUD]JR SDUD UHFXUVR YROXQWIiULR VHP TXt}
,, GH VHIXQGD LQVWKQFLD

DXQKkQLPH TXDQGR QmR FDLED SHGLGR GH UHFRQVLGHUD
EHVIRWDGR R SUD]JR SDUD SHGLGR GH UHFRQVLGHUDomR
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68%6(d®2 ,9
'$6 ',6326,d (6 *(5%,6

$UW 1D KLSYyWHVH GD LPSXJQDomR H GR UHFXUVR YROXQ
WULEXWRV H SHQDOLGDGHV LPSXJQDGDV RX UHFRUULGD
PRUD H j DWXDOL]DomR PRQHWIULD D SDUWLU GD GDWD
QHVWD /HL RX D SDUWLU GD FLrQFLD GR DXWR GH LQIUDO

T 2$ FRQVLIQDomR MXGLFLDO RX H[WUDMXGLFLDO GR YDC
GHSRVLWDGDV D LQFLGrQFLD GRV DFUpVFLPRYVY SUHYLVWI|I

t 2-XOJDGD SURFHGHQWH D LPSXJQDomR RX RV UHFXUV
SDVVLYR QR SUD]JR GH WULQWD GLDV D LPSRUWkKQFLD FF

t Z1R FDVR GH SURFHGrQFLD GD LPSXJQDomR RX GR UHEF?
FRPSHQVD VH R YDORU GHSRVLWDGR H VH IRU R FDVR V
VDOGR UHPDQHVFHQWH GHYLGDPHQWH DWXDOL]DGR

$UW $V LPSXJQDo}HV H RV UHFXUVRV DGPLQLVWUDWLYRYV
FREUDQoD GR GpELWR LPSXJQDGR VHP SUHMXt]R GR GLV!

$UW $V GHFLV}HV SURIHULGDV QD SULPHLUD LQVWKQFLI
LOWHUSRVLomR GH UHFXUVR WRUQDP VH GHILQLWLYDV \

$UW (VIRWDGDV DV LQVWKQFLDV DGPLQLVWUDWLYDV D )
UHSDUWLomR FRPSHWHQWH SDUD DV SURYLGrQFLDV FDEt

t Z7UDQVLWDGD HP MXOJDGR D GHFLVMR GHVIDYRUIYHO
LOQWLPDGR SDUD UHFROKHU RV WULEXWRV H PXOWDV GHY

t 22V FUpGLWRYV WULEXWiIULRY LQVFULWRY HP GtYLGD DW
HIFOXVmMR GR FUpGLWR WULEXWIiIULR RX UHJXODUL]DomR

GH SURFHVVR DGPLQLVWUDWLYR ILVFDO

$UW 7rP OHJLWLPLGDGH SDUD LQWHUSRU UHFXUVR DGPLQ
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, RV WLWXODUHY GH GLUHLWRYV H LQWHUHVVHY YLQFXOD (
,, DTXHOHV FXMRV GLUHLWRY RX LQWHUHVVHYV IRUHP LQG
,,», DV RUJDQL]Do}HV H DVVRFLDo}HVY UHSUHVHQWDWLYDYV

,9 RV FLGDGmMRYV RX DVVRFLDo}HV TXDQWR D GLUHLWRYV R

SDUIJUDIR$\QBEBHURFXUDO}HY ODYUDGDV SRU LQVWUXPHQWEF
)DJHQGD OXQLFLSDO GHYHUmMR FRQWHU R ILP HVSHFtILFR

$UW (P TXDOTXHU IDVH SURFHVVXDO R UHFRUUHQWH SR(
DQGDPHQWR

t 2$ GHVLVWrQFLD VHUi PDQLIHVWDGD SRU SHWLOmMR RX
KRPRORJDomR SHOD DXWRULGDGH DGPLQLVWUDWLYD FRP
GR ([HFXWLYR OXQLFLSDO RX DR 3UHVLGHQWH GR &RQV
KRXYHU QR FDVR GH VHomR HVSHFLDO RX VHIXQGD LQVW

t ZPSRUWD UHQ~QFLD DR SRGHU GH UHFRUUHU RX GHVLV
, R SHGLGR GH SDUFHODPHQWR GR GpELWR FRQWHVWD
DGPLQLVWUDWLYD FRQVWLWXtGR SRU PHLR GH DXWR GH
,, Db SURSRVLWXUD SHOR VXMHLWR SDVVLYR GH TXDOTX
DRV DWRV DGPLQLVWUDWLYRV GH H[LJrQFLD GR FUpGLWR

t 2ZQGHSHQGHP GH KRPRORJDomR GHYHQGR R SURFHVVR
VHWRU FRPSHWHQWH SDUD OLTXLGDomR H SRVWHULRU D
UHFROKLPHQWR FHUWLILFDGR QRV DXWRV RX GH FRPSUR?

&$3178/12 ,,,
'2 &216(/+2 081,&,3%/ '( &2175,%8,17(6

6(d®2 ,
'$ &203(7E1&,$ ( &20326,d®2

$UW 2 &RQVHOKR GH &RQWULEXLQWHY GR OXQLFtSLR GH
3DUDQi p R yUlJmR DGPLQLVWUDWLYR FROHJLDGR FRP D
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MXOJDU HP VHomR HVSHFLDO RV UHFXUVRV YROXQWIiULF
SHORV FRQWULEXLQWHY GR OXQLFtSLR FRQWUD DWRV R
DXWRULGDGH DGPLQLVWUDWLYD GH SULPHLUD LQVWKQFL
HP UHJXODPHQWR SUYySULR

$UW 2 &RQVHOKR GH &RQWULEXLQWHYV GR OXQLFtSLR VH
VHQGR GRLV PHPEURV UHSUHVHQWDQWHYVY GR 3RGHU |
UHSUHVHQWDQWHY GRV FRQWULEXLQWHYV

S3DUIJUDIR6HQLFRRPHDGR XP VXSOHQWH SDUD FDGD PHPE!
VHUYLU QDV IDOWDV RX LPSHGLPHQWRY GRV WLWXODUHYV

$UW 2V PHPEURV WLWXODUHYV GR &RQVHOKR GH &RQWULI
FRQIRUPH GLVSRVWR HP UHJXODPHQWR SUySULR FRP
UHFRQGX]LGRV

t 22V PHPEURV GR &RQVHOKR GHYHUmMR WHU LOLEDGD F
H[SHULrQFLD HP PDWpULD WULEXWIiULD

t z2V PHPEURYV UHSUHVHQWDQWHY GRV FRQWULEXLQWHYV
LQGLFDGRY SHOD $VVRFLDomR &RPHUFLDO H ,QGXVWUI
UHJXODPHQWR SUYSULR

t z2V PHPEURVY UHSUHVHQWDQWHY GR OXQLFtSLR WDQW
LQGLFDGRY SHOR 6HFUHWIULR OXQLFLSDO GH $GPLQLV
FRQKHFLPHQWR HP DVVXQWRY WULEXWIULRVY FRQIRUPH C

t2$ UHSUHVHQWDoOomR GD 3URFXUDGRULD GR OXQLFtSLR
DGYRJDGR RX DVVHVVRU MXUtGLFR GHVLJQDGR SHOR 3UR

$UW $ SRVVH GRV PHPEURV GR &RQVHOKR GH &RQWULE
ODYUDGR HP OLYUR SUyYSULR
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$UW 3HUGHUIi R PDQGDWR R PHPEUR TXH

, GHL[DU GH FRPSDUHFHU D WUrV VHVV}HV FRQVHFXWLY
VHP PRWLYR MXVWLILFDGR

,», XVDU GH PHLRV RX DWRV GH IDYRUHFLPHQWR EHP FRF
FRP GROR RX IUDXGH

,,, UHFXVDU RPLWLU RX UHWDUGDU R H[DPH H R MXOJDPF
, 9 FRQWUDULDU QRUPDV UHJXODPHQWDUHY GR &RQVHOKF

$UW 2V VHUYLORV SUHVWDGRV SHORV &RQVHOKHLURV VI
UHPXQHUDO}HV

$UW 5HIXODPHQWR SUYSULR UHJHUI R IXQFLRQDPHQWR H

6(d®2 ,,
'2 -8/*$0(172 3(/2 &216(/+2

$UW 2 &RQVHOKR GH &RQWULEXLQWHYV Vy SRGHUiIi GHOL
DEVROXWD GRV VHXV PHPEURYV

$UW '"HYHUmR VH GHFODUDU LPSHGLGRYVY GH SDUWLFLSDU
, DWXDGR QR ODQoDPHQWR GR WULEXWR RX FRPR 5HSUH)
,, DWXDGR FRPR MXOJDGRU GH SULPHLUD LQVWKQFLD DGTF
,,», DWXDGR QD TXDOLGDGH GH PDQGDWIULR RX SHULWR

9 LQWHUHVVH HFRQ{PLFR RX ILQDQFHLUR SRU VL SRU
FRQVDQJIJXtQHR RX DILP HP OLQKD UHWD RX QD FRODWHU
9 YIQFXOR DWXDO RX SUHWpULWR FRPR VYyFLR RX HPSU
FRQWDELOLVWDV RX GH HFRQRPLVWDYVY RX GH HPSUHVD
YLQFXODGR R PDQGDWIULR FRQVWLWXtGR SRU TXHP ILJXL

t z3DUD RV HIHLWRV GHVWH DUWLJR FRQVLGHUD VH HJ[LV
LOGLUHWR GHQWUH RXWURV QRV FDVRV HP TXH R &RQ
LQFOXVLYH KRQRUIULRY GR UHFRUUHQWH RX GH HVFUL\
TXH OKH SUHVWH DVVLVWrQFLD MXUtGLFD RX FRQWIELO
VHMD D UDJmR RX R WtWXOR GD SHUFHSomR
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t % DXWRULGDGH MXGLFDQWH GHYH VH GHFODUDU LPSHG
, D SDUWH LQWHUHVVDGD GHYHUiI DUJXLU R LPSHGLPHQW
VH PDQLIHVWDU DFHUFD GRV DXWRYV

,, TXDOTXHU PHPEUR GR &4RQVHOKR RX WHUFHLUD SHVVR|
QmR FRQFOXtGR R MXOJDPHQWR GR SURFHVVR DUJXLU R

t 22 LQFLGHQWH VHUIi GHFLGLGR HP SUHOLPLQDU SHOR yl
QHFHVVIULR

t 2$ DXWRULGDGH MXGLFDQWH SRGHUi VH GHFODUDU LPSt

t ZzZAXDQGR IRU GHFODUDGR LPSHGLPHQWR GH &RQVHOKH
UHGLVWULEXtGR SDUD RXWUR &4RQVHOKHLUR SRU VRUWH

$UW $V GHFLV}HV GR &RQVHOKR VHUmMR SURIHULGDV Q
FRQVWLWXHP ~OWLPD LQVWKQFLD DGPLQLVWUDWLYD SDI
FDUIWHU ILVFDO

S3DUIJUDIR2~-3UHRLWR SRGHUi DYRFDU RV SURFHVVRV SDU
, QmR WHQKD VLGR SURIHULGD GHFLVmMR QR SUD]R IL[DG
,, SURIHULGD GHFLVMR QmR XQkQLPH HVWD VHMD FRQW
)DIJHQGD 3~EOLFD OXQLFLSDO

$UW (QTXDQWR R &RQVHOKR GH &RQWULEXLQWHV QmR
DGPLQLVWUDWLYRV WUDPLWDUmMR H VHUmMR MXOJDGRV Q
OXQLFLSDO 'H )DJHQGD RX DXWRULGDGH HTXLYDOHQWH
OXQLFLSDO
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&$3178/2 ,9
'26 352&(6626 -8',&,%$,6 5(/$7,926 $2 6,03/(6 1%$&,21%/

6(d®2
'$6 ',6326,d (6 *(5%,6

$UW 1RV WHUPRV GD /HL &RPSOHPHQWDU IHGHUDO Q2
FRQWULEXLo}HVY DEUDQJLGRV SHOR 6,03/(6 1%$&,21%/ VHUr
VHUi UHSUHVHQWDGD HP MXt]R SHOD 3URFXUDGRULD *HUL

$UW 2 0OXQLFtSLR SHORV VHXV yUIJmRV FRPSHWHQWHV S
)DJHQGD 1DFLRQDO HP UHODomR DR ,PSRVWR 6REUH 6HU
GLVFLSOLQDGD SRU DWR GR &RPLWr *HVWRU GR 6LPSOHYV

$UW 2V FUpGLWRYV WULEXWIiIULRY RULXQGRV GR 6,03/(6 1%
'tYLGD $WLYD GD 8QLmMR H FREUDGRYVY MXGLFLDOPHQWH St

$UW 2 3RGHU ([HFXWLYR FHOHEUDUI FRQYrQLR FRP D 3UR
3*)1T QRV WHUPRV GR SDUIJUDIR f GR DUWLJR GD /H
HIHWXDU SRU GHOHJDomR D LQVFULomR QD 'tYLGD $WL
6HUYLORV GH 4XDOTXHU 1DWXUH]D ,6641 TXDQGR HVWH
GR 6,03/(6 1$&,21%/

6(d®2 ,,
'$ /(*,7,0,'$'( $7,9%

$UW - HIFHomR GD H[HFXomR ILVFDO SUHYLVWD QR DUWLJ
DWLYD SDUD LQJUHVVDU FRP DV Do}HV TXH HQWHQGHU F
SHTXHQR 3RUWH H R OLFURHPSUHHQGHGRU ,QGLYLGXIL
1$&,21%/ LQGHSHQGHQWHPHQWH GH FHOHEUDOmMR GR FR{
/IHL & RPSOHPHQWDU
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$UW 6HUI LQVFULWR QD 'tYLGD $WLYD GR OXQLFtSLR R Fl
,QlUDomR ODYUDGR H[FOXVLYDPHQWH HP IDFH GH GHVFXF

6(d®2 ,,,
'$ /(*,7,0,'$'( 3$66,9%

$UW 6HUMR SURSRVWDV HP IDFH GD 8QLMR TXH VHUi UH
*HUDO GD )DJHQGD 1DFLRQDO 3*)1 DV Do}HV MXGLFLDLV
, DWR GR &RPLWr *HVWRU GR 6LPSOHV 1DFLRQDO &*61

,, LPSRVWRV H FRQWULEXLo}HV DEUDQJLGRY SHOR 6,03/(6

S3DUIJUDIR 22QKRRFtSLR GHYHUiIi DWXDU HP FRQMXQWR FRP
HP TXH KRXYHU LPSXJQDomR UHODWLYD DR 6,03/(6 1%$&,2]
DomR JHUH LPSDFWR QR UHFROKLPHQWR GH VHXV UHVSHF

$UW ([FHWXDP VH GR GLVSRVWR QR LQFLVR ,, GR DUWLJR
, LQIRUPDO}HV HP PDQGDGRV GH VHJIJXUDQOD LPSXJQDQGHF
DR OXQLFtSLR

,, bo}HV TXH WUDWHP H[FOXVLYDPHQWH GH WULEXWRV GF
,,, bo}HV SURPRYLGDV QD KLSyWHVH GH FHOHEUDoOomR G}
)DJHQGD 1DFLRQDO 2 3*)1 UHIHULGR QHVWH FDStWXOR

3DUIJUDIR 2GLMSRVWR QR LQFLVR ,,, GHVWH DUWLJR DC
FREUDQoD GD GtYLGD GHVGH TXH YHUVHP H[FOXVLYDPHQ

6(d®2 ,9
'$ 35(67%$d®2 '( $8;1/,2 - 352&85%$'25,% *(5%/ '$ )$=(1'$
1$&,21%$/ 2 3*)1

$UW 2 OXQLFtSLR SRU PHLR GH VHXV yUJmRV SHUWLQHQ
FRPSHWHQWH SUHVWDUI DX[tOLR j SBURFXUDGRULD *HUDC
,PSRVWR 6REUH 6HUYLORY LQGHSHQGHQWHPHQWH GD FF
SHOR &RPLWr *HVWRU GR 6LPSOHV 1DFLRQDO &*61
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&$3178/2 9
'$ 5(63216%%,/,'$'( '26 $*(17(6 ),6&%,6

$UW 2 DIHQWH ILVFDO TXH WHQGR FRQKHFLPHQWR GH L
GR FDUJR H[HUFLGR GHL[DU GH ODYUDU H HQFDPLQKDU
TXH GD PHVPD IRUPD GHL[DU GH ODYUDU D UHSUHVHQW
SUHMXt]R FDXVDGR j )DJHQGD OXQLFLSDO PHGLDQWH SLU
FRQWUDGLWYULR H D DPSOD GHIHVD

t 2, JXDOPHQWH VHUiIi UHVSRQVIYHO D DXWRULGDGH RX
TXDLVTXHU SURFHVVRV DGPLQLVWUDWLYRV WULEXWIULR\
HISUHVVDPHQWH MXVWLILFDGD RX FRP IXQGDPHQWR GLIH

t 2$ UHVSRQVDELOLGDGH QR FDVR GHVWH DUWLJR p SHYV
VHP SUHMXt]R GH RXWUDV VDQo}HVY DGPLQLVWUDWLYDV F

$UW 1RV FDVRV GR DUWLJR DQWHULRU VHUiIi DSOLFDGD
PXOWD GH YDORU LJXDO j PHWDGH GD DSOLFiIYHO DR DJF
GR WULEXWR VH HVWH QmR WLYHU VLGR IHLWR DQWHULR

3DUIJUDIR $@3H®&D SUHYLVWD QHVWH DUWLJR VHUI LPSEFK
OXQLFLSDO SRU GHVSDFKR QR SURFHVVR DGPLQLVWUI
IXQFLRQIULR

$UW 1mR VHUIi GH UHVSRQVDELOLGDGH GR VHUYLGRU D F
WULEXWR SHOR FRQWULEXLQWH HP UDJmR GH RUGHP VXS
DSXUDU D LQIUDomR HP IDFH GDV OLPLWDO}HV LPSRVWD
SHOR VHX VXSHULRU LPHGLDWR

S3DUIJUDIR MR ARHUIi WDPEpP R VHUYLGRU UHVSRQVDELO
TXDQGR VH YHULILFDU TXH D LQIUDomR FRQVWD GH OLYU
LVWR Mi WHQKD ODYUDGR DXWR GH LQIUDomR SRU HPEDL
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$UW 2 6HFUHWIULR GH $GPLQLVWUDOmMR OXQLFLSDO RX
DGPLQLVWUDWLYD FRQVLGHUDQGR DV FLUFXQVWKQFLDV
ILVFDO RX RV PRWLYRV SHORV TXDLV GHL[RX GH SURPRY
/IHL & RPSOHPHQWDU SRGH GLVSHQVDU R SDJDPHQWR GDV

3$57( (63(&,$/

/1,952 6(*81'2
'26 75,%8726 081,&,3%,6

717812
'26 75,%8726

&$3178/2 ,
'$6 ',6326,d (6 *(5%,6

$UW 7ULEXWR p WRGD SUHVWDomR SHFXQLIULD FRPSXOV
H[SULPLU TXH QmR FRQVWLWXD VDQomR GH DWR LOtFLW
FRQVWLWXFLRQDO H FREUDGD PHGLDQWH DWLYLGDGH DC

$UW $ QDWXUH]D MXUtGLFD HVSHFtILFD GR WULEXWR p G
REULJDomR VHQGR LUUHOHYDQWH SDUD TXDOLILFi OD

, D GHQRPLQDomR H GHPDLV FDUDFWHUtVWLFDV IRUPDLI
. D GHVWLQDomR OHJDO GR SURGXWR GD VXD DUUHFDG

$UW 2V WULEXWRV VmR LPSRVWRV WD[DV H FRQWULEXLC¢

tz2 ,PSRVWR p R WULEXWR FXMD REULJDomR WHP SRU ID
TXDOTXHU DWLYLGDGH HVWDWDO HVSHFtILFD UHODWLYD

tz 7D[D p R WULEXWR TXH WHP FRPR IDWR JHUDGRU R H
XWLOL]DomR HIHWLYD RX SRWHQFLDO GH VHUYLoOR S~EOL
RX SRVWR j VXD GLVSRVLomR
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t 2 &RQWULEXLomR GH OHOKRULD p R WULEXWR LQVWLWX
GH TXH GHFRUUD YDORUL]DomR LPRELOLIULD

t 2 &RQWULEXLomR SDUD R &XVWHLR GD ,OXPLQDomR 3~k
IDJHU IDFH DRV FXVWRYVY GH DPSOLDomR GH UHGH H FXVWF

&$3178/2 ,,
'$ (6758785%

$UW ,QWHJIJUDP R VLVWHPD WULEXWIULR GR OXQLFtSLR
,PSRVWRYV

D ,PSRVWR 6REUH D 3URSULHGDGH 3UHGLDO H 7THUULWF
E ,PSRVWR 6REUH QWB Q&HLIWRANIR ,PYYHLV 2 7%,

F ,PSRVWR 6REUH 6HUYLORV GH 4XDOTXHU 1DWXUH]D 2 .
,, 7D[DV

D WD[D SHOR ([HUFtFLR GR 3RGHU GH 3ROtFLD

E WD[D SHOD 8WLOL]DomR (IHWLYD RX 3RWHQFLDO GH 6

vy, &RQWULEXLomR GH OHOKRULD
, 9 &RQWULEXLomR SDUD R &XVWHLR GR 6HUYLoOR GH ,0X

7178/2 ,,

032672 62%5( $ 35235,('$'( 35(',$/ ( 7(55,725,%/ 85%$1$ 2
378

&$3178/2 ,
'2 )$72 *(5%$'25 ('$ ,1&,'E1&,$

$UW 2 ,PSRVWR VREUH D 3URSULHGDGH 3UHGLDO H 7HU
JHUDGRU D SURSULHGDGH R GRPtQLR ~WLO RX D SRVVH
FRPR GHILQLGR QD OHL FLYLO ORFDOL]DGR QD =RQD 8UE

tz2 2 IDWR JHUDGRU GR LPSRVWR RFRUUH QR SULPHLLU
ILQDQFHLUR QDV FRQGLO}HV HP TXH VH HQFRQWUDU R LP
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t 2 $SOLFDP VH QR TXDQWR FRXEHU DR ,378 WRGRV R
GLVFLSOLQDGRV QD /HL )HGHUDO Qz GH GH MX
UHFHSFLRQDGRV QD /HL GR 30DQR 'LUHWRU OXQLFLSDO

WULEXWiIULRV FRQIRUPH GHILQLGR HP OHLVY PXQLFLSDLV

$UW $ LQFLGrQFLD GR LPSRVWR LQGHSHQGH GR FXPSUL
UHIJXODPHQWDUHY RX DGPLQLVWUDWLYDYV

$UW 3DUD RV HIHLWRYV GH DSOLFDELOLGDGH GR LPSRVWR
OHL PXQLFLSDO REVHUYDGR R UHTXLVLWR PtQLPR GD H
PHOKRUDPHQWRYV FRQVWUXtGRV RX PDQWLGRV SHOR 3RG
, PHLR ILR RX FDOoODPHQWR FRP FDQDOL]DomR GH iJXD\
. DEDVWHFLPHQWR GH iJXD

vy, VLVWHPD GH HVJRWRV VDQLWIULRYV

, 9 UHGH GH LOXPLQDomR S~EOLFD FRP RX VHP SRVWHDI
9 HVFROD RX XQLGDGH GH VD~GH D XPD GLVWKQFLD [
FRQVLGHUDGR

tz 6mR WDPEpP FRQVLGHUDGDV XUEDQDV DV iUHDV X!
FRQVWDQWHY GH ORWHDPHQWRY DSURYDGRV RX HP ID)
FRPSURYDGDPHQWH GHVWLQDGRYV j KDELWDomR j LQG~\
UHFUHLR PHVPR DTXHOHV ORFDOL]DGRV IRUD GD ]J]RQD U
HILVWrQFLD GH TXDOTXHU GRV PHOKRUDPHQWRY FRQVWD

tz2z 1R FDVR GH ORWHDPHQWRY HP IDVH GH DSURYDomF
GXUDQWH R H[HUFtFLR GD SURWRFROL]DomR GR UHTXHULI

tz 2 ORWHDPHQWR Vy VHUiIi OLEHUDGR SDUD D FRPHUFLD
HDLQIUDHVWUXWXUD FRPSOHWD

tz 2V ORWHDPHQWRY DSURYDGRY GHYHP DWHQGHU
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D j/HL )HGHUDOG®M GH GH]HPEUR GH /HL 3DUFHO
TXH QR VHXFDUBFWHUL]D D JRQD XUEDQD H GH H[SDQVm
XUEDQR SHOR ORWHDPHQWR RX SHOR GHVPHPEUDPHQWR
E DR DUW GDRHL )HGH UDGHQQRYHPEUR GH (VWL
FRQVRQKQFLD FRP R TXH SUHVFBHYBHR DGW QRBRPEHER HA

tz 3DUD R HIHLWR F®OR FRQW.IGCGHRUDR/'H HVFROD GH HQVLQ
GH VD~GH GH TXH WUDWD D DOtQHD "Hu GHVWH DUWLJR >

t 2 2 OXQLFtSLR ILFD DXWRUL]DGR D ODQoDU H FREUDU R
LPyYHLV XUEDQL]DGRV H ORFDOL]DGRV QDV VHGHV GH '
YHQKDP D VHU FULDGRYV

t 2 2 OXQLFtSLR IDUIi R ODQoDPHQWR GH RItFLR H D FRE
GHFODUDGRYVY SRU IRUoD GDV DOtQHDYV "Du D "Hpu GHVWH |
ORWHVY GHVFRQWDQGR VH D SDUFHOD GH UHVHUYD PXQL
SUHGLDO H 7THUULWRULDO B8UEDQR

t 2 2 LPSRVWR LQFLGH WDPEpP VREUH RV LPYYHLV GHFOLI
H[SDQVMR TXDQGR SRU VROLFLWDomR GR SURSULHWiUL
LQGHSHQGHQWHPHQWH GDV PHOKRULDV SUHYLVWDV QDV

t 2 ,378 QMR LQFLGH VREUH LPYyYHO ORFDOL]DGR QD =F
TXDQGR FRPSURYDGDPHQWH XWLOL]DGR QD H[SORUDoOm
LQGHSHQGHQWHPHQWH GD H[WHQVMR GH VXD iUHD GH:
PHGLDQWH

D UHTXHULPHQWR DGPLQLVWUDWLYR SURWRFRODGR QI
QRYHPEUR GH FDGD H[HUFtFLR ILQDQFHLUR

E FRPSURYDomR GH SDJDPHQWR GR ,PSRVWR VREUH D

$UW 3DUD RV HIHLWRV GH ODQoDPHQWR H FREUDQoD GR
LPYyYHLVY VmR FODVVLILFDGRV FRPR WHUUHQRY HGLILFDGTF

tz2 &RQVLGHUDP VH WHUUHQRYVY QmR HGLILFDGRV RV LPyY
, VHP HGLILFDo}HV GH TXDOTXHU QDWXUH]D
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. FRP HGLILFDo}HV HP DQGDPHQWR SDUDOLVDGDV RX
VHQGR XWLOL]DGDV FRPR PRUDGLD RX SDUD ILQV LQGXV'
EHP FRPR HGLILFDo}HV FRQGHQDGDV RX HP UXtQDYV

,», FXMD HGLILFDomR VHMD GH QDWXUH]D WHPSRUIULD R
GHVWUXLomR DOWHUDomR RX PRGLILFDomR

, 9 HP TXH KRXYHU HGLILFDomR FRQVLGHUDGD D FULYV
LOQDGHTXDGD VHMD SHOD VLWXDomR GLPHQVMR GHVWL
HGLILFDGD HP UHODomR j GR WHUUHQR

9 GHVWLQDGRV D HVWDFLRQDPHQWR GH YHtFXORV H G&
FREHUWXUD

9, FXMD iUHD H[FHGHU GH GH] YH]JHV D iUHD RFXSDGD £
IUHD VHUi FDOFXODGR WRPDQGR VH SRU EDVH D iUHD G
HGtFXODV H GHSHQGrQFLDYV

t 2 &RQVLGHUDP VH WHUUHQRY HGLILFDGRYV

, RV LPYYHLV HGLILFDGRV TXH SRVVDP VHU XWLOL]DG|
TXDOTXHU DWLYLGDGH VHMD TXDO IRU D GHQRPLQDomR
PXQLFLSDLV

. RV LPYYHLVY HGLILFDGRV QD JRQD GH H[SDQVmMR XUE
FRPHUFLDLVY LQGXVWULDLY GH SUHVWDomR GH VHUYLOFR
ILQDOLGDGHYV QHFHVVIULDY SDUD D REWHQOmMR GH SURGX
., RV LPYyYHLV FRP HGLILFDo}HV HP DQGDPHQWR SDUD
VHQGR XWLOL]DGDV FRPR PRUDGLD RX SDUD ILQV LQGXVV

&$3178/2 ,,
'$ %$6( '( &E/&8/2 ( '$6 $/14827%6

6(d®2 ,
'$ %$6( '( &E/&8/2

$UW $ EDVH GH FIOFXOR GR LPSRVWR p R YDORU YHQDO
FDUDFWHUtVWLFDV GR WHUUHQR H GD HGLILFDomR DSO
$QH[R , GHVWD /HL &RPSOHPHQWDU
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tz2 2 YDORU YHQDO GRV LPYyYHLV VHUiIi DWXDOL]DGR DQXL
'HFUHWR FRP EDVH QRV tQGLFHV RILFLDLV GH FRUUHoOnN
DQWHULRUHY DR H[HUFtFLR HP TXH VH UHIHULU R ODQoD
GR OXQLFtSLR 2 8)0 XWLOL]DQGR VH GR IQGLFH GH 3UHOR
tQGLFH TXH YLHU D VXEVWLWXt OR

tz 2 YDORU YHQDO DSXUDGR PHGLDQWH 'HFUHWR VHU
GHJHPEUR DQWHULRU GR H[HUFtFLR D TXH VH UHIHULU R

t 2 2 3RGHU ([HFXWLYR OXQLFLSDO SURFHGHUI j UHYLVmMF
QR Pi[LPR D FDGD GH] DQRV SUHFHGLGD GH HVWXGRV SR
VH QRWDUHP PRGLILFDo}HV RX DOWHUDO}HV GH TXDOTXI
YDORUL]DomR GRV LPYYHLV HVWDEHOHFHQGR QR PHVPR
XWLOL]DGRV QD VXD UHYLVmMR

tz 2 3RGHU ([HFXWLYR GHFUHWDUiIi D DSXUDomR GR YD
FRPLVVMR HVSHFLDOPHQWH GHVLJQDGD GD TXDO SDUWL
ILVFDO GH WULEXWRYV XP HQJHQKHLUR FLYLO GRLV UHSL
FRP UHJLVWUR QR &RQVHOKR 5HJLRQDO GH &&RUUHWRUHYV

tz2z 1D GHWHUPLQDomR GD EDVH GH FIOFXOR QmR VH FRC
HP FDUIWHU SHUPDQHQWH RX WHPSRUIULR QR LPYyYHO
DIRUPRVHDPHQWR RX FRPRGLGDGH

t 2 4XDQGR KRXYHU GHVDSURSULDomR GH WHUUHQRV R
IUHD UHPDQHVFHQWH SRGHUiIi VHU LGrQWLFR DR YDORU H
DFRUGR FRP D OHJLVODomR HP YLJRU

t 2z 7TRGD H TXDLVTXHU DOWHUDO}HV TXH SRVVDP PRGLI
FRPXQLFDGDV j $GPLQLVWUDOMR OXQLFLSDO VRE SHQD
SUHYLVWDV QD /HL &RPSOHPHQWDU

tz 3DUD HIHLWR GH DSXUDomR GR YDORU YHQDO VHUI G
S~EOLFD SDUD GHVDSURSULDomR SHOR OXQLFtSLR (VWDCG
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$UW 6HP SUHMXt]JR GR GLVSRVWR QR DUWLJR DQWHULRU
GRV YDORUHV YHQDLV GRV LPYyYHLV DV DOtTXRWDV LQF
FRPSOHPHQWDomR XUEDQD SRGHUmMR VRIUHU DFUpVFLPRY\

3DUIJUDIR &RQV¥RGHUDP VH JRQDV EHQHILFLDGDV SRU REM
YLDV H ORJUDGRXURYV S~EOLFRV TXH WHQKDP TXDOTXHU

$UW 2 YDORU YHQDO GRV LPYyYHLV VHUi GHWHUPLQDGR
WRPDGRV HP FRQMXQWR RX VHSDUDGDPHQWH
, SUHORV FRUUHQWHY GDV WUDQVDo}HV QR PHUFDGR L
., ]JRQHDPHQWR XUEDQR
,,, FDUDFWHUtVWLFDV GR ORJUDGRXUR H GD UHJLmMR RQ
,9 FDUDFWHUtVWLFDV GR WHUUHQR FRPR

iUHD

RFXSDomR VLWXDomR SHGRORJLD WRSRJUDILD SDY
., FDUDFWHUtVWLFDV GD FRQVWUXomR FRPR

iUHD FRQVWUXtGD
E WLSR FDUDFWHUtVWLFDV XWLOL]DomR SRVLomR FR
H[WHUQD
$UW $ 30DQWD *HQpPULFD GH 9DORUHV IL[DUi RV YDORUH
XUEDQR H GR PHWUR TXDGUDGR GH FRQVWUXomR TXH VHL
, D ORWHV jV TXDGUDV | IDFH GH TXDGUDV D ORJ
UHODWLYDPHQWH DRV WHUUHQRYV
., QR FDVR GH WHUUHQRV FRP GXDV RX PDLV IUHQWHYV
LQGLFDGD QR WtWXOR GH SURSULHGDGH RX QD IDOWD Gl
YDORU
,,, QR FDVR GH WHUUHQR LQWHUQR RX GH IXQGR DR GD
RX KDYHQGR PDLV GH XP DFHVVR DR GD IDFH GH TXDGUEL
,9 QR FDVR GH WHUUHQR HQFUDYDGR DR GD IDFH GH
SDVVDJHP
9 QR FDVR GH LPYyYHO HGLILFDGR DR GD IDFH GH TX
KDYHQGR PDLV GH XPD j IUHQWH SULQFLSDO
9, D FDGD XP GRV SDGUIHV SUHYLVWRV SDUD RV WL
FRQVWUXO0}HV
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S3DUIJUDIR $QOMRQWD *HQpULFD GH 9DORUHV FRQWHUI I
FRUUHomR TXH LPSOLTXHP GHSUHFLDomR RX YDORUL]Dom

$UW 2 YDORU YHQDO GR LPYYHO VHUi GHWHUPLQDGR SHO

99, 99& 997
6HQGR

99, 9DORU 9HQDO GR |,PYYHO

99& 9DORU 9HQDO GD| &RQVWUXomR
997 9DORU 9HQDO GR|7HUUHQR

68%6(d®2 ,
'26 )$725(6 '( &255(d®2 '$ &216758d®2 )&&

$UW 2 )DWRU GH &RUUHomR GD &RQVWUXomR VHUi RE!
FRUUHVSRQGHQWHY jV LQIRUPDO}HV FRQVWDQWHY GR %F
FRQIRUPH D 30DQWD *HQpULFD GH 9DORUHV $QH[R , GHV

68%6(d®2 ,,
'2 9$/25 9(1$/ '$ &216758d®2

$UW 2 YDORU YHQDO GD FRQVWUXomR UHVXOWDUiI GD PX
XQLWiIiULR GR PHWUR TXDGUDGR GH FRQVWUXomR VHJIXQ(
GR LPYYHO H PXOWLSOLFDGR SHORV )DWRUHV GH &RUUHO
FDUDFWHUtVWLFDYV SUHGRPLQDQWHY GD FRQVWUXomR

99& $& [ 90 )&&

6HQGR
99& O9DORU YHQDO GD FRQVWUXomR
$& EUHD GD FRQVWUXomR
90, 9DORU GR PHWUR TXDGUDGR GR WLSR GD
)&& )YDWRUHV GH &RUUHOmMR GD &RQVWUXomR
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t 2 2 YDORU XQLWiIiULR GR PHWUR TXDGUDGR GH FRQVWU]
QD 30DQWD *HQpULFD GH 9DORUHV $QH[R , GHVWD /HL &

tz2 2 YDORU GHVFULWR p R SHUFHQWXDO GR YDORU GH L
OXQLFtSLR 8)0 DWXDOL]DGD DQXDOPHQWH H IL[DGD SRU

$UW $ iUHD WRWDO HGLILFDGD VHUIi REWLGD DWUDYpV GLC
RX QR FDVR GH SLORWLV GD SURMHomR GR DQGDU VXSH
VXSHUItFLH GDV VDFDGDV FREHUWDV RX GHVFREHUWDYV

t 2z 2V SRU}HV MLUDXV WHUUDoRV PH]DQLQRV VHUMR FF

tZ2 1R FDVR GH FREHUWXUD GH SRVWHRWYi 6 R QMUGHWRE DH F
FRQVWUXtGD D VXD SURMHomR VREUH R WHUUHQR

t 2z 1R FDVR GH SLVFLQDV D iUHD FRQVWUXtGD VHUI RE
LOWHUQRYVY GH VXDV SDUHGHYV

t 2 $V HGLILFDo}HV FRQGHQDGDV RX HP UXtQDV H DV FR
VHUmMR FRQVLGHUDGDV FRPR iUHD HGLILFDGD

$UW 1R FIOFXOR GD iUHD WRWDO HGLILFDGD GDV XQLGDC
VHUi DFUHVFHQWDGD j iUHD SULYDWLYD GH FDGD XQLGDC
IXQomR GH VXD TXRWD SDUWH

68%6(d®2 ,,,
'26 )$725(6 '( &255(d®2 '2 7(55(12 )&7

$UW 2 )DWRU GH &RUUHomR GR 7HUUHQR VHUi REWLC
FRUUHVSRQGHQWHY jV LQIRUPDO}HV FRQVWDQWHY GR %F
FRQIRUPH D 30DQWD *HQpULFD GH 9DORUHYV 2 3*9 $QH[R ,
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68%6(d®2 ,9
'2 9$/25 9(1$/ '2 7(55(12

$UW 2 YDORU YHQDO GR WHUUHQR UHVXOWDUiI GD P
FRUUHVSRQGHQWH YDORU XQLWIiIULR GH PHWUR TXDGUI
PXOWLSOLFDGR SHORV )DWRUHV GH &RUUHomR GR 7HUU
9DORUHYVY DSOLFiIiYHLVY FRQIRUPH DV FDUDFWHUtVWLFDV G

997 $7 [ 90[ )&7
6HQGR
997 9DORU 9HQDO GR 7HUUHQR
$7 EUHD GR 7THUUHQR
907 9DORU GR PHWUR TXDGUDGR GR WHUUHQ
)&7 )DWRUHV GH &RUUHomR GR 7HUUHQR

$UW 1R FIOFXOR GR YDORU YHQDO GR WHUUHQR QR T3
FRQVLGHUDGD D IUDomR LGHDO FRUUHVSRQGHQWH D FDG

), $7 [81
$&
6HQGR
), IUDomR LGHDO

$7 iUHD WRWDO GR WHUUHQR
81 iUHD GD XQLGDGH DXW{QRPD HGLILFDGD
$& iIUHD WRWDO FRQVWUXtGD

6(d®2 ,,
'$6 $/14827%6

$UW 2 ,PSRVWR 6REUH D 3URSULHGDGH 3UHGLDO H 7HUU
DSOLFDomR GDV VHIXLQWHY DOtTXRWDV VREUH R YDORU
, HGLILFDGR 2 YLQWH H WUrV FHQWpVLPRYV SRU FH
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. QmR HGLILFDGR 2 XP LQWHLUR H GH] FHQWpVLPRYV
,,, FKIiFDUDV XUEDQDV 2 YLQWH H VHLV FHQWpVLPRYV
, 9 'LVWULWRY $GPLQLVWUDWLYRV H iUHDV GH 5(85%

3DUIJUDIR 3 DQUFRYV HIHLWRYVY GHVWH LPSRVWR FRQVLGHUD
R VROR VHP EHQIHLWRULD RX HGLILFDomR DVVLP HQWHQ
, FRQVWUXomR SURYLVyULD TXH SRVVD VHU UHPRYLGD
. FRQVWUXomR HP DQGDPHQWR RX SDUDOLVDGD

vy, FRQVWUXomR LQWHUGLWDGD FRQGHQDGD HP UXtQD\

&$3178/12 ,,,
'$6 ,6(1d (6 ( '$6 ,081,'$'(6

$UW 6mR LVHQWRYVY GR SDIJDPHQWR GR ,PSRVWR VREUH D
, R LPYyYHO FHGLGR JUDWXLWDPHQWH SRU SDUWLFXOD
S~EOLFRV PXQLFLSDLVY HQTXDQWR RFXSDGDV SHORV FLW
. R LPYyYHO TXH SRVVXD YDORU KLVWyULFR DUWtVWI
DXWRULGDGH FRPSHWHQWH REVHUYDGR R GLVSRVWR QR
v, R LPYYHO TXH HVWHMD FRPSURYDGDPHQWH LQWHUGL'
, 9 2V DSRVHQWDGRY SHQVLRQLVWDYV RX LGRVRV FRP L
SHVVRD FRP GHILFLrQFLD H VXDV IDPtOLDYVY PDQWHQHGRU
SURSULHWIiIULRV GH XP ~QLFR LPYyYHO XWLOL]DGR H[FOXYV
REHGHoDP DRV VHIXLQWHY UHTXLVLWRYV FXPXODWLYRYV

D 3bUD LGRVRYV
,GDGH LIJXDO RX VXSHULRU D VHVVHQWD DQRYV
SHQGD IDPLOLDU PHQVDO QmR VXSHULRU D GRLV VDO
,PYYHO ~QLFR FRP iUHD FRQVWUXtGD DWp FHP F
VHUYH H[FOXVLYDPHQWH SDUD PRUDGLD GD IDPtOLD
1mR UHFHEHU YDORUHYVY D WtWXOR GH DOXJXHUHYV
I1mR SRVVXLU H QmR IDJHU SDUWH GH TXDOTXHU VRFL
1mR SRVVXLU FDGDVWUR QR &%$'352 DWLYR
1D SURSULHGDGH QmR SRGHUiI KDYHU RXWURYV LPyYH
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E 3bUD SHQVLRQLVWDV H DSRVHQWDGRYV
SHQGD IDPLOLDU PHQVDO QmR VXSHULRU D GRLV VDO
'"HPRQVWUDWLYR GD 3UHYLGrQFLD 6RFLDO GR V EHOQF
1mR UHFHEHU YDORUHYVY D WtWXOR GH DOXJXHUHYV
,PYYHO ~QLFR FRP iUHD FRQVWUXtGD DWp FHP |
VHUYH H[FOXVLYDPHQWH SDUD PRUDGLD GD IDPtOLD
I1mR SRVVXLU H QmR IDJHU SDUWH GH TXDOTXHU VRFL
1mR SRVVXLU FDGDVWUR QR &%$'352 DWLYR
1D SURSULHGDGH QmR SRGHUiI KDYHU RXWURV LPyYH

F 3HVVRD FRP GHILFLrQFLD
&RPSURYDomR GH TXH VHMD SRUWDGRUD GH GHILFLrC
SHQGD IDPLOLDU PHQVDO QmR VXSHULRU D GRLV VDO
,PYYHO ~QLFR FRP iUHD FRQVWUXtGD DWp FHP |
VHUYH H[FOXVLYDPHQWH SDUD PRUDGLD GD IDPtOLD
1mR UHFHEHU YDORUHV D WtWXOR GH DOXJXHUHYV
I1mR SRVVXLU H QmR IDJHU SDUWH GH TXDOTXHU VRFL
1mR SRVVXLU FDGDVWUR QR &%$'352 DWLYR

G )DPtOLD PDQWHQHGRUD GH SHVVRD FRP GHILFLrQFLLD
FRP GHILFLrQFLD
$SWHVWDGR PpGLFR GD GHILFLrQFLD H D GHSHQGrQFLL
SHQGD IDPLOLDU PHQVDO QmR VXSHULRU D GRLV VDO
,PYYHO ~QLFR FRP iUHD FRQVWUXtGD DWp FHP F
VHUYH H[FOXVLYDPHQWH SDUD PRUDGLD GD IDPtOLD PDQ\
1HQKXP PHPEUR SRGH UHFHEHU YDORUHYV D WtWXOR C
1HQKXP PHPEUR SRGH SRVVXLU RX IDJHU SDUWH GI
LQFOXVLYH 0¢,
1HQKXP PHPEUR SRGH SRVVXLU FDGDVWUR QR &%$'352

tz2 $ UHTXHULPHQWR GR FRQWULEXLQWH LQWHUHVVDGH
DOXDOPHQWH PHGLDQWH FRPSURYDomR FRP ODXGRV H F
GH SHUtFLD PpGLFD RILFLDO UHDOL]DGD SHOR ,QVWLWX
SRUWDGRUHYV GDV VHIXLQWHYV GRHQoDV FRQVLGHUDGDYV .
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GH 3DJHW HP HVWDGRY DYDQODGRVY 2VWHtWH 'HIRUPDQW
0DO GH $O]KHLPHU (VFOHURVH 0~OWLSOD (VSRQGLO
OXFRYLVFLGRVH +DQVHQtDVH 1HIURSDWLD *UDYH 1H
,QFDSDFLWDQWH TXH FRPSURYH D SURSULHGDGH GH XP
VHMD XWLOL]DGR SDUD UHVLGrQFLD GR JUXSR IDPLOLDU

tz 3DUD D FRQFHVVmMR GDV LVHQO}HV SUHYLVWDV QH\
FROQWULEXLQWHY SURFHGHU DR FDGDVWUR MXQWR DR 'l
GDWD GH GH QRYHPEUR GH FDGD H[HUFtFLR VRE SHQD

t2 $ TXDOTXHU WHPSR DV LVHQoO}HV SUHYLVWDV QHVW
YHULILFDGR QmR PDLV H[LVWLUHP RV SUHVVXSRVWRYV TXF

t 7 2FRUUHQGR R GLVSRVWR QR SDUiIJUDIR DQWHULRU F
QmR DEUDQJLGR QRV SHUtRGRV SHOD LVHQomR

t2 $SyV R FDGDVWUR GR FRQWULEXLQWH SUHYLVWR QR
YHULILFDUmR D YHUDFLGDGH GDV LQIRUPDO}HV H HPLWLU
RV UHTXLVLWRY SUHYLVWRYV

tz $vV 6HFUHWDULDVY FRPSHWHQWHY SRGHUmMR VROLFLWL
Ssbub HPEDVDU VHX SDUHFHU VREUH R HQTXDGUDPHQWR ¢
&RPSOHPHQWDU

$UW 6mR LVHQWRYVY LIXDOPHQWH GR LPSRVWR

, R LPyYHO GHFODUDGR GH XWLOLGDGH S~EOLFD SD
OXQLFtSLR HQTXDQWR HVWH QmR VH LPLWLU QD UHVSHEFYV
. R LPYyYHO DWLQJLGR WRWDO RX SDUFLDOPHQWH SRU
IRUPD TXH LQYLDELOL]JH VXD XWLOL]DomR H HQTXDQWR S

t z 3DUD KDELOLWDU VH j LVHQomR R FRQWULEXLQWH G
6HomR QR '"HSDUWDPHQWR GH 7ULEXWDomR GR OXQLFtSL
FRP RV VHIXLQWHY GRFXPHQWRYV

D &DUWHLUD GH ,GHQWLGDGH H LQVFULomR QR &3) GRYV
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FRPSURYDQWH GH UHVLGrQFLD VHQGR DFHLWDV FRQ!
FRPSURYDQWH GH UHQGLPHQWRY ,QIRUPH GH 5HQGL]
FHUWLGMR 1HJDWLYD GH 'pELWRV O0XQLFLSDO
FHUWLGMR GR &DUWYULR GH 5HJLVWUR GH ,PyYHLYV

| RXWURV GREXPHQWRY MXOJDGRV VXILFLHQWHV SDU
REWHQomR GD LVHQomR LQFOXVLYH D '"HFODUDomR GR ,P

T ¢ T m

t 2z '"HLIDQGR GH H[LVWLU DV UD]}HV TXH GHWHUPLQDUD
GHVWH DUWLJR R LPSRVWR YROWDUiIi D VHU FREUDGR St
SULQFLSDO HP DWp WULQWD GLDVY FRQWDGRYVY GD GDWD H

tz2 ,PLWLGR R OXQLFtSLR QD SRVVH GR LPYyYHO VHUMR
WULEXWiIiULRV FXMD H[LJLELOLGDGH WHQKD VLGR VXVSHQ

$UW 6mR LPXQHVY GR SDJDPHQWR GR ,PSRVWR VREUH D 31
RV LPYYHLV TXH

, RV SURSULHWIiIULRV IRUHP D 8QLmMR RV (VWDGRV H VX
' R SURSULHWIULR IRU SDUWLGR SROtWLFR LQFOXVLY
LQVWLWXLo}HV GH HGXFDomR H DVVLVWrQFLD VRFLDO °
WUDEDOKDGRUHY GHVGH TXH XWLOL]J]DGRV SDUD R DWHC
GHFRUUHQWHYV

tz 2V LPyYHLV TXH VHMDP REMHWRY GH ORFDomR SDUD
FXOWR VHUMR LPXQHV GR ,378 HQTXDQWR HVWLYHUHP VI

T2 $ FRPSURYDomR GD ORFDomR SUHYLVWD QR SDUIJUI
DSUHVHQWDomR DQXDO GR FRQWUDWR GH ORFDomR DW
LPXQLGDGH WULEXWiULD QR H[HUFtFLR VHJIJXLQWH

tz2 1mR VH DSOLFD R GLVSRVWR QR LQFLVR ,, GHVWH
HGXFDomR H GH DVVLVWrQFLD VRFLDO TXH

, GLVWULEXtUHP DRV VHXV VyYFLRV FRRSHUDGRV RX G&F
SDUFHOD GH VHX SDWULP{QLR RX GH VXDV UHQGDV PHVF
VHX UHVXOWDGR
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. QmR PDOWLYHUHP HVFULWXUDomR UHJXODU GH VXDV
IRUPDOLGDGHYV FDSD]JHV GH FRPSURYDU VXD H[DWLGmMR
vy, QmR DSOLFDUHP LQWHJUDOPHQWH DV VREUDV GRYV
GHVHQYROYLPHQWR GRV REMHWLYRYV LQVWLWXFLRQDLV

&$3178/2 ,9
'2 &2175,%8,17( ( '2 5(63216E9(/

$UW &RQWULEXLQWH GR LPSRVWR p R SURSULHWIiULR GR
VHX SRVVXLGRU D TXDOTXHU WtWXOR REVHUYDQGR R TXtH
, i SURSULHGDGH

., DR GRPtQLR ~WLO

.., ] SRVVH

$UW 6mR SHVVRDOPHQWH UHVSRQVIiIYHLY SHOR LPSRVWR
, R DGTXLUHQWH GR LPYYHO SHORV GpELWRV GR DO
WUDQVIHUrQFLD VDOYR TXDQGR FRQVWH GHVWH D SURYI
QRV FDVRV GH DUUHPDWDomR HP KDVWD S~EOLFD DR PR
. R HVSyOLR SHOGR W 3AMEMWWHRYWIR/ j GDWD GD DEHUWXU
,,»», R VXFHVVRU D TXDOTXHU WtWXOR K HR XM WIHQ R/HIN
GDWD GD SDUWLOKD RX GD DGMXGLFDomR OLPLWDGD HV
OHIJDGR RX GH PHDomR

, 9 D SHVVRD MXUtGLFD TXH UHVXOWDU GD IXVmR WUDQ
RXWUD SHORV GpELWRV GDV VRFLHGDGHV IXQGLGDV W
GDTXHOHV DWRYV

9 D SHVVRD QDWXUDO RX MXUtGLFD TXH DGTXLULU GH |
RX GH HVWDEHOHFLPHQWR FRPHUFLDO LQGXVWULDO RX
VRE D PHVPD RX RXWUD UD]JmR VRFLDO RX VRE ILUPD RX
GR HVWDEHOHFLPHQWR DGTXLULGR H[LVWHQWHYV j GDWD

t 2z 4XDQGR D DTXLVLomR VH ILJHU SRU DUUHPDWDOmMR H
,,, GHVWH DUWLJR D UHVSRQVDELOLGDGH WHUiIi SRU O
DUUHPDWDomR RX R PRQWDQWH GR TXLQKmMR OHJDGR RX
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tz2 2 GLVSRVWR QR LWHP ,9 DSOLFD VH QRV FDVRV GH *+
H[SORUDomR GD UHVSHFWLYD DWLYLGDGH VHMD FRQWL
HVSYyOLR FRP D PHVPD RX RXWUD UD]JmR VRFLDO RX VRE

t 2z 2 LPSRVWR FRQVWLWXL {QXV UHDO H DFRPSDQKD R LF
GH SURSULHGDGH RX GH GLUHLWRYV UHDLV D HOHV UHOD
S~EOLFD HP TXH D VXE URJDomR RFRUUHUI VRE R UHVSHEF

t 2 &RQKHFLGR R SURSULHWIULR RX WLWXODU GR GRPt
GHWHUPLQDomR GR VXMHLWR SDVVLYR GDU VH i SUHIHU
SURSULHWIiIiULR HP VHJIJXLGD DR WLWXODU GR GRPtQLR ~W

t 2 1D LPSRVVLELOLGDGH GH HOHLomR GR SURSULHWIUL
VHUHP GHVFRQKHFLGRY RX QmR ORFDOL]DGRV VHUI FRC
SRVVH GLUHWD GR LPYYHO

tz 2 SURPLWHQWH FRPSUDGRU LPLWLGR QD SRVVH GLU
LPYYHO DOKHLR H R ILGHLFRPLVVIULR VmMR FRQVLGHUDGR

t 2 $v FRPSDQKLDV TXH GHVHQYROYHP SURJUDPDV KDE
GHVHQYROYLPHQWR FRPXQLWIULR GHVWLQDGRV jV SHVV
SHOR 3RGHU 3~EOLFR )HGHUDO (VWDGXDO H RX OXQLFLS
yuUJmRV FULDGRV SDUD HVWH ILP VmMR VROLGDULDPHQW
GHYLGR UHODWLYDPHQWH DRV LPYYHLV VRE VXD UHVSRQ

Ttz $v HQWLGDGHV UHIHULGDV QR t zZ GHVWH DUWLJR
'"HSDUWDPHQWR GH 7ULEXWDomR GR OXQLFtSLR WRGD
UHVSRQVDELOLGDGH FRP YLVWDV j DWXDOL]DomR GR &DC

t2 $v HQWLGDGHV UHIHULGDYVY QR t Z GHVWH DUWLJR GF
ILQDQFLDPHQWR GRV LPYYHLV VRE VXD UHVSRQVDELOLGI
HQFDPLQKDU R DGTXLUHQWH DR '"HSDUWDPHQWR GH 7ULE
FRPSHWHQWH &HUWLGmMR 1HIJIDWLYD GH GpELWRYV
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T $ LQFLGrQFLD H D FREUDQoOD GR LPSRVWR LQGHSHQGH!
GD SRVVH GR LPYYHO GR UHVXOWDGR HFRQ{PLFR GD \
TXDLVTXHU UHTXLVLWRY OHJDLVY RX DGPLQLVWUDWLYRYV L

&$3178/2 9
'$ ,16&5,d®2 12 &%$'$6752 ,02%,/,E5,?2

$UW $ LQVFULomR QR &DGDVWUR ,PRELOLIULR p REULJD)
LPXQHV RX LVHQWRYVY GR LPSRVWR H VHUi SURPRYLGD

, SHOR SURSULHWIiIULR RX SRU VHX UHSUHVHQWDQWH O
. SHOR WLWXODU GR GRPtQLR ~WLO RX SHOR SRVVXLGF
,»», SRU TXDOTXHU GRV FRQG{PLQRV HP VH WUDWDQGR G
, 9 SHOR FRPSURPLVVIULR FRPSUDGRU QRV FDVRV GH FF
9 GH RItFLR HP VH WUDWDQGR GH SUySULR IHGHUDO
DXWiIUTXLFD TXDQGR D LQVFULomR GHL[DU GH VHU IHLW|
SURPRYLGD FRP LQIRUPDoO}HVY LQFRUUHWDYV LQFRPSOHWD
9, SHOR LQYHQWDULDQWH VtQGLFR RX OLTXLGDQWH
HVSyOLR PDVVD IDOLGD RX VRFLHGDGH HP OLTXLGDomR

tz 3DUD HIHWLYDU D LQVFULomR QR &DGDVWUR ,PREL!
DSUHVHQWDU QD UHSDUWLomR FRPSHWHQWH D PDWUtFXO
FROQOWHQGR R UHVSHFWLYR UHJLVWUR H QR FDVR GH ORW

t 2 -XQWDPHQWH FRP RV GRFXPBI®RWR Y HFPVHRQRIYBGRVFRR
QR DUW GHVWD /HL &RPSOHPHQWDU ILUPDUmMR GHF
SHUIHLWD LGHQWLILFDomR GR LPYyYHO $ GHFODUDomR
FRQWDGRV GD GDWD GD

, LQWLPDomR GR '"HSDUWDPHQWR GH 7ULEXWDomR

., FRQFOXVmMR GD REUD WRWDO RX SDUFLDOPHQWH TXI
,,, DTXLVLomR GD SURSULHGDGH QR WRWDO RX HP SDUW
L9 DTXLVLomR GR GRPtQLR ~WLO RX GD SRVVH

9 GHPROLomR RX SHUHFLPHQWR GD FRQVWUXomR H[LVW
9, UHIRUPD FRP RX VHP DXPHQWR GD iUHD HGLILFDGD
9,, GD FRPSUD H YHQGD RX FHVVmMR
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tz2z 6HUIi REMHWR GH XPD ~QLFD GHFODUDomR D FDUJR G
SODQWD GR ORWHDPHQWR VXEGLYLVMR RX DUUXDPHQWR
, D JOHED GH WHUUD EUXWD GHVSURYLGD GH PHOKRU
UHDOL]DomR GH REUDV GH XUEDQL]DomR

. D iUHD QmR GLYLGLGD SRUpP DUUXDGD

,»», R ORWH LVRODGR RX R JUXSR GH ORWHV FRQWtJXR
SURPHVVD GH YHQGD GH ORWHYVY GD PHVPD TXDGUD

tz2 2 FRQWULEXLQWH SRGH UHWLILFDU D GHFODUDOmMR
ODQoDPHQWR GHVGH TXH FRPSURYH VXD QHFHVVLGDGH

tz 1D LPSRVVLELOLGDGH GH REWHQomR GH GDGRV HI[D
QHFHVVIULRV j IL[DomR GD EDVH GH FIiOFXOR GR LPSRVWI
EDVH QDV LQIRUPDoO}HVY TXH GLVSXVHU R '"HSDUWDPHQWR

t 2z $Vv REULIJDO}HV SUHYLVWDV QRV SDUIJUDIRV WHUFHLL
FRPSURPLVVIULR YHQGHGRU H FHGHQWH GR FRPSURPLVYV
FRREULJDGRVY RV FRPSUDGRUHYV

$UW 2 UHVSRQVIYHO SRU ORWHDPHQWR ILFD REULJDG
TULEXWDomR

, R WtWXOR GH SURSULHGDGH GD iUHD ORWHDGD

. D SODQWD FRPSOHWD GR ORWHDPHQWR FRQWHQGR
ORJUDGRXURYVY TXDGUDV ORWHV iUHD WRWDO H iUHDV F|
vy, WULPHVWUDOPHQWH DSyV D FRPHUFLDOL]DomR F
FROQWHQGR RV GDGRV LQGLFDWLYRV GRV DGTXLUHQWH)\
&DGDVWUR 1DFLRQDO GH &RQWULEXLQWHYV GR OLQLVWpPU
SDUD FRUUHVSRQGrQFLD H LQIRUPDo}HV UHODWLYDV jV X

t 2 $ LQVFULomR RX DOWHUDomR QR &DGDVWUR ,PRELOL
GpELWRYVY YLQFHQGRYVY SDUD R LPYYHO UHPDQHVFHQWH RX

tz (P FDVR GH OLWtJLR VREUH R GRPtQLR GHYHUmMR FRQ'
RV QRPHV GRV OLWLIJIDQWHYVY H GRV SRVVXLGRUHV D QD)
WUDPLWD D DomR
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tz ,QFOXHP VH WDPEpP QD VLWXDomR SUHYLVWD QHVW
VRFLHGDGHYVY HP OLTXLGDomR H UHFXSHUDomR MXGLFLDO

tz (P VH WUDWDQGR GH ORWHDPHQWR OLFHQFLDGR SF
LQVFULomR VHU DFRPSDQKDGR GH SODQWD FRPSOHWD H
GHVGREUDPHQWRV H ] GHVLIJQDomR GR YDORU GD DTXLVL
GD iUHD WRWDO GDV iUHDV FHGLGDV DR SDWULP{QLR S-
GRVY ORWHYVY HYHQWXDOPHQWH Mi DOLHQDGRYV

t 2 1R PRPHQWR GD LQVFULomR FDGDVWUDO GH QRYRV 1
WULEXWiULD SURYLGHQFLDUi D LGHQWLILFDomR H ORFL
DWULEXLomR GH Q~PHUR VHTXHQFLDO GHQWUR GR ORJUD
FULDUI QRYRV Q~PHURV VHTXHQFLDLVY GH IRUPD D UHDO
9DORUHV $QH[R, GHVWD /HL &RPSOHPHQWDU

$UW 'HYHUmMR VHU REULJDWRULDPHQWH FRPXQLFDGDV DF
TXDLVTXHU SHVVRDYV ItVLFDV RX MXUtGLFDV DUURODGDYV
FRQVWLWXtUHP HP FRQWULEXLQWHY RX UHVSRQVIYHLV St
GLDV WRGDV DV RFRUUrQFLDV YHULILFDGDV FRP UHODO
FIOFXOR GR ODQoDPHQWR GRV WULEXWRYV PXQLFLSDLV H
, D DOWHUDomR UHVXOWDQWH GH FRQVWUXomR DXPHCQ
. D DQH[DomR VXEGLYLVMR RX SDUFHODPHQWR GH VRC
v, D WUDQVIHUrQFLD GD SURSULHGDGH RX GR GRPtQLR

, 9 D RFEXSDomR TXDQGR HVWD RFRUUHU DQWHYV GD FRQF
QR FDVR GH iUHDV ORWHDGDV EHP FRPR GDV FRQVW.
DLQGLFDomR GH ORWHYV RX GH XQLGDGHV SUHGLDLYV
DV UHVFLV}HV GH FRQWUDWR RX TXDOTXHU RXWUD D

m O ©

tz2 $ FRPXQLFDomR D TXH VH UHIHUH HVWH DUWLJR GHY
GH EDVH j DOWHUDoOomR UHVSHFWLYD GD ILFKD GH LQVFUL

tz 2 QmR FXPSULPHQWR GR GLVSRVWR QHVWH DUWLJR
SUHYLVWDV HP QRUPDV H SRVWXUDV PXQLFLSDLV LPSOL
DUW GHVWD /HL &RPSOHPHQWDU
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t 7 2 GLVSRVWR QHVWH DUWLJR DSOLFD VH D

, FRQVWUXWRUDV RX LQFRUSRUDGRUDV TXH FRPHUFL
SUYSULD

., LPRELOLiULDV H DGPLQLVWUDGRUDV GH LPyYHLV TX
YHQGD H DOXJXpLV GH LPyYHLV

,,, OHLORHLURV RILFLDLV QR FDVR GH DUUHPDWDomR GH
,9 TXDLVTXHU RXWUDV SHVVRDV ItVLFDV RX MXUtGLFDV |
9 FDUWYULRYV GH 5HJLVWURYV GH ,PyYHLV GD &RPDUFD

$UW 2V UHVSRQViYHLVY SRU ORWHDPHQWRY ILFDP WDP|
UHVSRQVIYHO SHOR LPSRVWR FySLDV GRV LQVWUXPHDC
FRPSURPLVVR GH FRPSUD H YHQGD GH ORWHV ILUPDGF
LQIRUPDomR DR )LVFR OXQLFLSDO UHYHVWLGRV GDV IRL
FDGDVWUDO

tz2 $ DSURYDomR GRVY SURMHWRY GH ORWHDPHQWR LQF
VROR ILFD FRQGLFLRQDGR j TXLWDomR LQWHJUDO GH WHF
YHQFLGRV RX YLQFHQGRV LQFLGHQWHY VREUH RV LPYyYHI

t 2 $ DSURYDomR PHOBKRQWEDDQWLIJR VHUiI IHLWD VHP S
GRV UHTXLVLWRYV SUHYLVWRY QD OHJLVODomR XUEDQD P)

tz 2 SURSULHWIULR GH ORWHDPHQWR FODQGHVWLQR |
GHWHFWDGD SHOR VHUYLOR GH ILVFDOL]DomR GR OXQLFtS
QR SUD]J]R GH GR]H PHVHV GR UHFHELPHQWR GD LQWLPDCc
PXQLFLSDO HIHGHUDO TXH VH HQFRQWUH HP YLJRU VHP

t2 $ FRQFHVVMR GH KDELWH VH H RX FHUWLGMR GH FR!
REUDV TXH IRUDP REMHWR GH DFUpVFLPRV UHFRQVWUXc
WRGRV RV GRFXPHQWRYV ILVFDLV H[LJLGRV SHOR yUJmR
FHUWLGmMR GH UHJXODULGDGH WULEXWIiULD GD REUD EHF
QR &4DGDVWUR ,PRELOLIULR
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$UW 2 ODQoOoDPHQWR GR ,378 VHUIi DQXDO H GHYHUiIi WHU
HILVWHQWH j pSRFD GD RFRUUrQFLD GR IDWR JHUDGRU

tz 6HUmMR ODQoDGDV H FREUDGDV FRP R ,378 DV WD
LOQOGLUHWDPHQWH FRP D SURSULHGDGH RX SRVVH GR LPyY

t 7 2 ODQoDPHQWR H RV SUDJ]RV GH YHQFLPHQWRV H R
UHJXODPHQWDGRYV SRU 'HFUHWR GR 3RGHU ([HFXWLYR

t 7 ([FHSFLRQDOPHQWH QR DQR GH QmR LQFLGLUI
ODQOoDPHQWR GR ,378

tz 2 ODQoDPHQWR VHUI IHLWR GH RItFLR FRP EDVH QD
yulJmR FRPSHWHQWH RX HP GHFRUUrQFLD GRV SURFHV\
VXEGLYLVMR GH WHUUHQR RX DLQGD WHQGR HP FRQWD

t 2 6HPSUH TXH MX0OJDU QHFHVVIULR j FRUUHWD DGPLQ
FRPSHWHQWH SRGHUiI QRWLILFDU R FRQWULEXLQWH SDU
FLrQFLD SUHVWDU GHFODUDoO}HV VREUH D VLWXDomR GR
LPSRVWR

tz 2,378 VHUIi ODQoDGR HP QRPH GH TXHP FRQVWDU R LI
, QR FDVR GH LPYYHO REMHWR GH FRPSURPLVVR GH F
ODQoDGR LQGLVWLQWDPHQWH HP QRPH GR FRPSURPLW
FRPSUDGRU RX DLQGD QR GH DPERV ILFDQGR VHPSUH
SHOR SDJDPHQWR GR WULEXWR

. VREUH LPYYHO REMHWR GH XVXIUXWR HP QRPH GR
'"HSDUWDPHQWR GH 7TULEXWDomR GR OXQLFtSLR VHUiI ODQ
v, QD KLSYyWHVH GH FRQGRPtQLR R ODQoDPHQWR VHUI I
D TXDQGR LQGLYLVtYHO HP QRPH GH XP GH DOJXQV R>
GD VROLGDULHGDGH SHOR SDJDPHQWR GR LPSRVWR SRU °
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E TXDQGR GLYLVtYHO HP QRPH GR SURSULHWIiULR GR \
XQLGDGH DXW{QRPD

t 2z 3DUD SURFHGHU DR ODQoDPHQWR LQGLYLGXDOL]DGR
GHVWH DUWLJR R LQWHUHVVDGR GHYH VROLFLWDU DR
DWXDOL]DomR GR FDGDVWUR H R ODQoDPHQWR HP VHX
SURSULHGDGH RX GRFXPHQWR TXH FRPSURYH D SRVVH GF

t 2z 4XDQGR R LPYyYHO GH HVSYyOLR HVWLYHU VXMHLWR L
QRPH GR HVSYyOLR H IHLWD D SDUWLOKD VHUiIi WUDQVIHU
KHUGHLURY VmR REULJDGRV D SURFHGHU j WUDQVIHUrQF|
GH WULQWD GLDV D FRQWDU GR MXOJDPHQWR GD SDUWLO

tz2 2 ODQoDPHQWR GR LPSRVWR VREUH LPYYHLV SHUWHQ
OLTXLGDomR H UHFXSHUDomR MXGLFLDO p IHLWR HP QRF
VHUMR HQYLDGRY DRV VHXV UHSUHVHQWDQWHY OHJDLV |

$UW 2 FRQWULEXLQWH VHUIi QRWLILFDGR GR ODQoDPHQW
PrV VHIXLQWH DR GR ODQoDPHQWR GR LPSRVWR

tz2 $ QRWLILFDomR SRGHUi VHU UHDOL]DGD FRP D HQWU
RX SHORV &RUUHLRV QR ORFDO GR LPYYHO RX ORFDO
LPSUHVVmR GDV JXLDV GH SDJDPHQWR GLUHWDPHQWH Q
SRGHQGR DLQGD R FRQWULEXLQWH UHWLUiIi OR QD 3UHIHL
OXQLFLSDO

tz2 $ QmR UHWLUDGD GR GRFXPHQWR GH DUUHFDGDoOomR (

tz 3DUD HIHLWR GH ODQoDPHQWR R LPSRVWR HP 8QLG!
PXOWLSOLFDGR H FRQYHUWLGR HP PRHGD FRUUHQWH SH
GR IDWR JHUDGRU GD REULJDomR WULEXWiULD

$UW $ LPSXIJQDomR FRQWUD R ODQOoDPHQWR GHYH VHU II
SULPHLUD SDUFHOD GR LPSRVWR
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t 2 '"HFRUULGR R SUDFIRS ®WHFYI X/ IO QRR VRPHQWH p DGPL\
GD FRPSURYDomR GR SDJDPHQWR GR LPSRVWR

tz 2 ODQoDPHQWR GR LPSRVWR QmR LPSOLFD QR UH
SURSULHGDGH GR GRPtQLR ~WLO RX GD SRVVH GR LPyYH!

$UW 2 UHFROKLPHQWR GR ,378 H GDV WD[DV TXH FRP HC
FRP D GDWD HVWDEHOHFLGD SRU '"HFUHWR GR 3RGHU ([HF
OXQLFLSDO SHOD UHGH EDQFiULD GHYLGDPHQWH DXWRUL

tz2 2 UHFROKLPHQWR GR ,378 VHUiIi HIHWXDGR

, HP SDUFHOD ~QLFD FRP GHVFRQWR GH FLQFR SRI
UHIJXODPHQWDGR SRU 'HFUHWR GR 3RGHU ([HFXWLYR Vit
SDUFHOD GR LPSRVWR

' GH IRUPD SDUFHODGD VHP GHVFRQWR HP DWp RLW|I
UHJXODPHQWDGDV SRU '"HFUHWR GR 3RGHU ([HFXWLYR VI
VHU LQIHULRU DR YDORU GH PHLD 8QLGDGH )LVFDO G

t 2(YHQWXDLV SURUURJDO}HVY GH YHQFLPHQWRYV H D UHG)
SDUD SDJDPHQWR GH IRUPD SDUFHODGD GHYHUmMR VH!
([HEXWLYR

$UW 2 UHFROKLPHQWR GR LPSRVWR VHUiIi DQXDO H VH GD
'"HFUHWR GR 3RGHU ([HFXWLYR H QR UHVSHFWLYR FDUQTr C
QR VtIWLR HOHWU{QLFR GR 0OXQLFtSLR

$UW 2 SDIDPHQWR GDV SDUFHODV YLQFHQGDV QmR LPSO
PHVPR GRV GpELWRV Mi LQVFULWRY HP GtYLGD DWLYD

$UW (QTXDQWR QmR RFRUUHU D GHFDGrQFLD R ODQoD
FRPSOHPHQWDGR FRP QRYD QRWLILFDomR DR VXMHLWR &
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tz2 ,QGHSHQGHQWHPHQWH GR SDJDPHQWR WRWDO RX S
ODQoDPHQWR FRPSOHPHQWDU VHPSUH TXH VH FRQVWDYV
FRQVWLWXLomR D PHQRU GR FUpGLWR WULEXWIiULR

t 2 2 SUD]JR SDUD OLTXLGDomR GD REULJDomR WULEXWil
SRGH VHU LQIHULRU D WULQWD GLDV FRQWDGRV GD GDYV
FROQWULEXLQWH R GLUHLWR GH LPSXJQDomR QR SUD]R H

$UW 1RV FDVRV VLQJXODUHV GH LPYyYHLV SDUD RV TXDLV
DSOLFiYHLV j DSXUDomR GD EDVH GH FiOFXOR GR LPSR!
WULEXWDomR H[FHVVLYD RX PDQLIHVWDGDPHQWH LQMXV\
DYDOLDomR HVSHFLDO PHGLDQWH UHTXHULPHQWR GR L
LQDGHTXDGR UHQRYDQGR VH R ODQoDPHQWR FRP DV EFR
DSUHFLDomR H DSURYDomR SHOD $GPLQLVWUDOmR )D]HQ!
$GPLQLVWUDOMR

&$3178/2 9,,
'$ $/14827% 352*5(66,9% 12 7(032 $2 ,378

$UW ,QFLGLUI ,378 SURJUHVVLYR QR WHPSR QRV LPyYHL
IXQomR VRFLDO GD WHUUD DVVLP HQWHQGLGD FRPR DTXI
, HQFRQWUDUHP VH QmR HGLILFDGRV QmR XWLOL]DG
DGRWDGRV SDUD D UHVSHFWLYD JRQD DVVLP GHILQLGRYV
GR 6 XGRHVWH 35

. HOFRQWUDUHP VH DEDQGRQDGRV SRU PDLV GH GR
UHDOL]DGRV SHOR yUJmR IDJHQGIULR QmR DSUHVHQWDU (

tz 2V LPYyYHLV SUHYLVWRYV RDRSEMMAWVFHVRVW,LBR,, HO/RSHFL
HGLILFDGRV HQVHMDUMR

D QRWLILFDomR DR SURSULHWIULR RX SRVVXLGRU SDL
SURMHWR H DSyV DSURYDomR TXH HP GRLVY DQRV SURPR®
RX HGLILFDQGR REVHUYDGDV DV HVSHFLILFDo}HV GD O
OXQLFtSLR
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E YHQFLGR R SUD]JR GR LQFLVR ,, LQFLGLUiIi VREUH R L
IRUPD GR 1 f
F D DYHUEDOmMR GR LPYYHO QR &DUWYULR GH 5HJLVWUF

T z 1R FDVR GRV LPYYHLV QmR HGLILFDGRV QmR XWLC(
SURPRYHUiI D QRWLILFDomR GR SURSULHWIULR H D DSO
GLVSRVWR QR SDUiIJUDIR VHIXLQWH

t 2 $ SURJUHVVLYLGDGH GR ,378 VHUi ODQoDGD QR H[F
PHGLDQWH D PDMRUDomR GD DOtTXRWD SHOR SUD]JR GH F
YHQDO GR WHUUHQR

D XP LQWHLUR H GH] FHQWpVLPRV SRU FHQWR QR
XP LQWHLUR H WULQWD H GRLVY FHQWpVLPRV SR
XP LQWHLUR H FLQTXHQWD H RLWR FHQWpVLPRYV
XP LQWHLUR H QRYHQWD FHQWpPVLPRV SRU FHQV
GRLVY LQWHLURVY H YLQWH FHQWpPVLPRV SRU FHQV

I o T m

T z 6HUIi PDQWLGD D ~OWLPD DOtTXRWD SURJUHVVLYD D
FRP D REWHQomR GR +DELWH VH

t2 e YHGDGR DR 3RGHU 3~-EOLFR HVWDEHOHFHU TXDOT
SURSULHWIiIULRV GH LPYYHLV TXH QmR HVWHMDP FXPSULC
GD /HL IHGHUDO Q2 GH (VWDWXWR GD &LGDGH

t 2z 'HFRUULGRV FLQFR DQRV GH FREUDQoD GR ,378 Sl
SURSULHWIULR WHQKD FXPSULGR D REULJDomR GH SDUF
OXQLFtSLR SRGHUiIi SURFHGHU j GHVDSURSULDomR GR LP:
S~EOLFD FRQIRUPH DUW 7z GD /HL )HGHUDO Qz GH

tz 1D KLSyWHVH GD WUDQVPLVVmMR GR LPYyYHO QmR HG]
DOtTXRWD GR ,378 D DOtTXRWD VHUiIi PDQWLGD
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&$3178/2 9,,,
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$UW 6mR LQIUDO}HV VXMHLWDV j SHQDOLGDGH

, GHL[DU GH SURPRYHU D LQVFULomR GR LPYYHO QR &L
QR SUD]J]R SUHYLVWR HP OHL PXOWD GH GH] 8QLGDGHYV )L
GHPDLVY SHQDOLGDGHV SUHYLVWDV QR &yGLJR GH 2EUDYV
VHIXLQWHY VLWXDo}HYV

D QmR DSUHVHQWDomR GH GRFXPHQWRY KiEHLV j DWXD!
E UHIRUPD QR LPYYHO FRP DFUpVFLPR RX GLPLQXLomR
F XWLOL]DU R LPYYHO DQWHYV GD YLVWRULD H GD H[SHG
G GHL[DU GH DWHQGHU VROLFLWDomR GR 'HSDUWDPH
QRWLILFDomR RX WHUPR GH LQtFLR GH ILVFDOL]DomR

. PXOWD GH FLQFR 8QLGDGHV )LVFDLV GR OXQLFtSLR
IDOVLGDGH QRVY GDGRV TXH SRVVDP DOWHUDU D EDVH GtFt
GH FRQVWUXomR RX SRU Pi PHWUR TXDGUDGR GH WHUU
GH HPEDUJR GD FRQVWUXomR

,,, UHDOL]DU REUD QR LPYYHO VHP SURMHWR GHYLGDP
8QLGDGH )LVFDO GR OXQLFtSLR 2 8)0 SRU PHWUR TXDGI
SHQDOLGDGHV FDEtYHLY SUHYLVWDV QR &yGLJR GH 2EUD)

t 23V PXOWDV SUHYLVWDV QR LQFLVR , GHVWH DUWLJR S|

t Z6HP SUHMXt]R GDV GHPDLV SHQDOLGDGHYV SUHYLVWDYV
LPSRVWR DSyV R YHQFLPHQWR LPSOLFDUiIi QD DSOLFDomR
PRUDWYULRY QD IRUPD SUHYLVWD QR DUW GHVWD /HL

t 22 SURSULHWiIiULR GH LPYYHO FRP WHVWDGD SDUD UXDV
DOQRV TXH QmR SRVVXLU SDVVHLR TXH GHSRLV GH QR
HTXLYDOHQWH D GH] SRU FHQWR GR YDORU GR LPSRYV

t z2V SURSULHWIiIULRV GH LPYYHLVY WHUmMR R SUD]JR GH C
UHJXODUL]Ii ORV jV FRQGLO}HV SUHYLVWDV QHVWH DUWLJI
SUHYLVWDV QHVWD /HL &RPSOHPHQWDU
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Tt ZmR H[HFXWDGD D REUD SHOR SURSULHWIULR QR SUD]R
ID]Jr OR ODQoDQGR R FXVWR GRV VHUYLoORV H PDWHULDL\
DFUHVFLGR GD PXOWD GH LQIUDomR FRUUHVSRQGHQWH
FRQWULEXLomR

$UW 2 SURSULHWiIULR GH ORWHDPHQWR FODQGHVWLQR R
GHVWD /HL &RPSOHPHQWDU TXH LQWLPDGR D SURPRYHU
OKH IRU ILIDGR ILFD VXMHLWR j PXOWD GH GH] SRU
LPRELOLIULR VHP SUHMXt]R GDV GHPDLVY SHQDOLGDGHYV
H OHLV PXQLFLSDLYV

717812 ,,,

032672 62%5( 75$160,66®2 ,17(5 9,926 $ 48%$/48(5 7178/2
$72 21(5262 '( % (16 ,0D9(,6 325 1$785(=$% 28 $&(66®2 )i6,&
'( ',5(,726 5($,6 62%5( ,0D9(,6 (;&(72 26 '( *$5$17,% % (0
&202 $ &(66®2 '( ',5(,726 - 68% $48,6,d®2 2 ,7%,

&$3178/2 ,
'$ ,1&,'E1&,% ('2 )$72 *(5%$'25

$UW 2 ,PSRVWR VREUHQWB@PWRNRA@MRHU WtWXOR SRU D
LPYyYHLV SRU QDWXUH]D RX DFHVVmMR ItVLFD H GH GLUH
EHP FRPR D FHVVmMR GH GLUHLWRYV j VXD DTXLVLomR 2 ,7%
, D WUDQVPLVVMR D TXDOTXHU WtWXOR SRU DWR RQI
EHQV LPYYHLVY SRU QDWXUH]D RX DFHVVmMR ItVLFD FRQIRL
. D WUDQVPLVVmMR D TXDOTXHU WtWXOR GH GLUHLWR\
JDUDQWLD

., D DTXLVLomR D TXDOTXHU WtWXOR SRU DWR RQHU
,PYyYHLVY GH EHQV LPYYHLV DWUDYpV GH FRPSURPLVVR R
GH DUUHSHQGLPHQWR

, 9 D WUDQVPLVVMR GH GLUHLWRYV GH XVR D WtWXOR C
GRPtQLR ~WLO GH EHQV LPYYHLV SRU QDWXUH]D RX DFHWV?
9 D FHVVmMR GH GLUHLWRY UHODWLYRYV jV WUDQVPLVV}HE
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3DUIJUDIR ® MUBRHIHLWRY GHVWD /HL &RPSOHPHQWDU p
FHVVmMR FRQVWDQWHY GR &yGLJR &LYLO HP YLJRU

$UW $ LQFLGrQFLD GR LPSRVWR DOFDQoD DV PXWDo}HV SI
, FRPSUD H YHQGD SXUD RX FRQGLFLRQDO RX R DWR R
. GDomR HP SDJDPHQWR

SHUPXWD GH EHQV LPYYHLV H GH GLUHLWRV D HOHV
, 9 DUUHPDWDomR RX DGMXGLFDomR HP KDVWD S~EOLF
FHVVmMR GH GLUHLWRYV

9 LQFRUSRUDoOmMR DR SDWULP{QLR GH SHVVRD MXUtGLF
LQFLGrQFLD
9, LQFRUSRUDoOmMR GH LPYYHO RX GH GLUHLWRV UHDLYV

MXUtGLFD HP UHDOL]DomR GH FDSLWDO TXDQGR D DWLY
YHQGD ORFDomR RX DUUHQGDPHQWR PHUFDQWLO GH LP
DTXLVLomR

9,, WUDQVPLVVMR GHVVHV EHQV RX GLUHLWRYV GHFRU
HIWLQomR GH SHVVRD MXUtGLFD TXDQGR D DWLYLGDGH
YHQGD GHVVHV EHQV RX GLUHLWRY ORFDomR GH EHQV LF
9,,, WUDQVIHUrQFLD GR SDWULP{QLR GH SHVVRD MXUtGL
DFLRQLVWDYV RX VXFHVVRUHYV

. R PDQGDWR HP FDXVD SUySULD RX FRP SRGHUHV HT
SbDUD D WUDQVPLVVMR GH EHQV LPYyYHLYV

; D FHVVmMR GH EHQIHLWRULDV H FRQVWUXo}HV HP WH
HIFHWR D LQGHQL]DomR GH EHQIHLWRULDV SHOR SURSULI
. D LQVWLWXLomR GH XVXIUXWR XVR H KDELWDomR VF
Ve WRUQDV RX UHSRVLo}HV TXH RFRUUDP

D QDV SDUWLOKDV HIHWXDGDV HP YLUWXGH GH GLVVI
TXDQGR R F{IQMXJH RX KHUGHLUR UHFHEHU FRWD SDUWH
VHMD PDLRU GR TXH OKHV FDEHULD FRQVLGHUD VH D WR
E QDV GLYLV}HV SDUD H[WLQomR GH FRQGRPtQLR GH L
FRQG{PLQR TXRWD PDWHULDO FXMR YDORU VHMD PDLRU C
iv,, PDQGDWR HP FDXVD SUySULD H VHXV VXEVWDEHOHFL
UHTXLVLWRYVY HVVHQFLDLYV j FRPSUD H YHQGD

79 UHQGDV H[SUHVVDPHQWH FRQVWLWXtGDV VREUH R LI
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9 FRQFHVVmMR UHDO GH XVR

9, FHVVmMR GH GLUHLWRY GH XVXIUXWR

;9,, FHVVmMR GH GLUHLWRYV j XVXFDSLmR

;9,,, FHVVmR GH SURPHVVD GH YHQGD RX WUDQVIHUrQFLD
TXDQGR VH WHQKD DWULEXtGR DR SURPLWHQWH FRPSUD
LOQGLFDU WHUFHLUR SDUD UHFHEHU D HVFULWXUD GHFRU!
Vs FHVVmMR ItVLFD TXDQGR KRXYHU SDJDPHQWR GH LQG
Vs FHVVmMR GH GLUHLWRY VREUH SHUPXWD GH EHQV LPy
v TXDOTXHU DWR M X GLGW Bl Q nfRX HRN\G/RIDLM XFSDLGE RD@H VW H |
RX VH UHVROYD HP WUDQVPLVVMR D WtWXOR RQHURVR Gl
GH GLUHLWRYV UHDLYVY VREUH LPYyYHLV H[FHWR RV GH JDUL
77,2, FHVVmMR GH GLUHLWRYV UHODWLYRYVY DRV DWRV PHQFL
ivyyy, HQILWHXVH VXEHQILWHXVH ILGHLFRPLVVR H DFHVV]
77,9 TXDQGR R YHQGHGRU H[HUFHU R GLUHLWR GH SUHOD
9 QR SDFWR GH PHOKRU FRPSUDGRU QD UHWURFHVVMR
79, D WUDQVPLVVMR GH EHQV LPYYHLVY HP TXH R DOLHQD
79,, WRGRV RV GHPDLVY DWRV H FRQWUDWRQYWHUD @MURXAD
RQHURVR GH LPYyYHLV SRU QDWXUH]D RX DFHVVmMR ItVLFD

S3DUIJUDIR2~-QRERVWR p GHYLGR WDPEpPP TXDQGR RV LPy)
TXDLV YHUVDUHP RV GLUHLWRYV WUDQVPLWLGRV RX FHG
PHVPR TXH D PXWDomR SDWULPRQLDO GHFRUUD GH FRQW

$UW &RQVLGHUDP VH EHQV LPYyYHLVY SDUD HIHLWRYV GR LF
VXD QDWXUH]D H WXGR TXDQWR OKH VH LQFRUSRUDU QD

$UW (TXLSDUD VH DR FRQWUDWR GH FRPSUD H YHQGD SDL
, D SHUPXWD GH EHQV LPYYHLV SRU EHQV RX GLUHLWR"
' D SHUPXWD GH EHQV LPYYHLV SRU TXDLVTXHU EHQV V
v, D WUDQVDomR HP TXH VHMD UHFRQKHFLGR GLUHLWR
GLUHLWRYV D HOH UHODWLYRYV
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$UW 2 LPSRVWR QmR LQFLGH VREUH D WUDQVPLVVmMR G|
TXDQGR

HIHWXDGD SDUD D VXD LQFRUSRUDomR DR SDWULP{QLR ¢
VXEVFULWR H QD UHVSHFWLYD GHVLQFRUSRUDOmMR D IDYR
, GHFRUUHQWH GH IXVmR FLVMR WUDQVIRUPDomR LQ
., R DGTXLUHQWH IRU D 8QLMR RV (VWDGRV OXQLFt!
IXQGDO}HV

,,, QD H[WLQOomR GR XVXIUXWR TXDQGR R QX SURSULHWi
,9 QR VXEVWDEHOHFLPHQWR GH SURFXUDomR HP FDXVD
HIHLWR GH UHFHEHU R PDQGDWIiULR D HVFULWXUD GHILQL
9 QD DTXLVLomR SRU XVXFDSLmR

9, QD LQVWLWXLomR GH GLUHLWRYV UHDLV GH JDUDQWLD
9,, R DGTXLUHQWH VH WUDWDU GH SDUWLGR SROtWLFR

FXOWR LQVWLWXL0}HV GH HGXFDomR H DVVLVWIQFLD VF
WUDEDOKDGRUHV H HPSUHJDGRUHV SDUD DWHQGLPHQ!
GHFRUUHQWHYV

9,,, OD SHUPXWD GH LPYYHLV HQWUH R OXQLFtSLR H R S
DWUDYpV GH OHL HVSHFLILFD HP UHODomR DR LPyYHO UFH

t 2 1mR VH DSOLFD R GLVSRVWR QR LQFLVR 9,,, GHVWH
LQFOXVLYH VXDV IXQGDo}HV WHPSORV GH TXDOTXHU FXC
VHP ILQV OXFUDWLYRVY H HQWLGDGHV VLQGLFDLV GH WUD
, GLVWULEXtUHP DRV VHXV VYFLRV FRRSHUDGRV RX G
VRELDO SDUFHOD GH VHX SDWULP{QLR RX GH VXDV U}
SDUWLFLSDomR QR VHX UHVXOWDGR

,, QMR PDQWLYHUHP HVFULWXUDomR GH VXDV UHFHLV
IRUPDOLGDGHY FDSD]HV GH FRPSURYDU VXD H[DWLGmMmR
.., QMR DSOLFDUHP LQWHJUDOPHQWH RV VHXV UHFXUVR
REMHWLYRV LQVWLWXFLRQDLV

,9 QmR PDQWLYHUHP HP FDUiIWHU SHUPDQHQWH &RQVH:!
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SHOD YHULILFDomR VHPHVWUDO GDV FRQWDV H VXD HVFL
GD HQWLGDGH QD SUHVHQWH /HL 4RPSOHPHQWDU H QR Ul
UHJXODU DSOLFDomR GH HYHQWXDLY UHFXUVRV ILQDQFHL
9 QmR GHVWLQDUHP R LPYYHO jV DWLYLGDGHV SUHF
FRQVWLWXWLYRV FRPR HVVHQFLDLY SDUD R DWHQGLPHQ\

tZ 1mR VH DSOLFD R GLVSRVWRXRBY AR BLDRALY LH5 D,GGIRS L
DGTXLUHQWH IRU D FRPSUD H YHQGD GH EHQV LPyYHL\
PHUFDQWLO RX D FHVVmR GH GLUHLWRY UHDLYVY D HOHV U]
R OLPLWH GR FDSLWDO VRFLDO D VHU LQWHJUDOL]DGR

tz2 &RQVLGHUD VH FDUDFWHUL]DGD D DWLYLGDGH SUHSR
FHQWR GD UHFHLWD RSHUDFLRQDO GR DGTXLUHQWH
VXEVHTXHQWHY j DTXLVLomR GHFRUNIBWKGHHWIIDVQLVIRo } R ¥
GLVSRVWR QR SDUIJUDIR DQWHULRU

t 2 6HR DGTXLUHQWH LQLFLDU VXDV DWLYLGDGHYV DSyV
DSXUDU VH i D SUHSRQGHUKQFLD UHIHULGD QR SDUIJUDI
SULPHLURYV DQRV VHIXLQWHY j GDWD GD DTXLVLomR

t 2z )LFD SUHMXGLFDGD D DQiOLVH GD DWLYLGDGH SUHS
SHVVRD MXUtGLFD DGTXLUHQWH GRV EHQV RX GLUHLWRYV
QRV SDUiIJUDIRV z H zZ GHVWH DUWLJR

t2 $ SHVVRD MXUtGLFD DGTXLUHQWH GH LPyYHLV RX G
SDUiIJUDIRVY DQWHULRUHY GHYH DSUHVHQWDU j UHSDUW
RSHUDFLRQDO QR SUD]JR GH WULQWD GLDV FRQWDGRYV G|
SHUtRGR TXH VHUYLX GH EDVH SDUD D DSXUDomR GD SUH

t 2 9HULILFDGD D SUHSRQGHUKQFLD UHIHULGD QRV SDU
GRFXPHQWDomR SUHYLVWD QR SDUIJUDIR DQWHULRU

PRQHWDULDPHQWH GHVGH D GDWD GD HVWLPDWLYD ILVFL

tz 2 GLVSRVWR QHVWH DUWLJR QmR GLVSHQVD DV HQW
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SUIWLFD GH DWRV DVVHFXUDWYULRV GR FXPSULPHQWR
GHFRUUHQWHY GHVWD /HL

t2 $ )DJHQGD 3~EOLFD IRUQHFHUiIi DRV LQWHUHVVDGRYV \
UHTXHULPHQWR GHYLGDPHQWH LQVWUXtGR FRP D FySLI
WUDQVPLVVMR

$UW 3RGHUmMR VHU LVHQWDYVY GH LPSRVWR DV SULPHLUDYV
UHODWLYRYVY UHIHUHQWH jV DTXLVLo}HV D TXDOTXHU W
KDELWDFLRQDLY GH SURPRomR VRFLDO RX GHVHQYROYLP
UHQGD LQVWLWXtGRV H GHVHQYROYLGRV SHOR 3RGHU
GLUHWDPHQWH RX DWUDYpV GH HQWLGDGHV RX yUJmRYV F

$UW $LQGD SRGHUmMR VHU LVHQWDV GR SDJDPHQWR GH
LPyYHLVY DV WUDQVIHUrQFLDV GH LPYYHLV GHVDSURSUI
LPSODQWDomR GH ORWHDPHQWRY SRSXODUHYV PHGLDQW!

$UW 1DV WUDQVDo}HV HP TXH ILIXUHP FRPR DGTXLUHQWF
RX LVHQWRY VXD FRPSURYDomR VH Gi DWUDYpV GH GRFX

&$3178/2 ,,,
'2 &2175,%8,17( ( '2 5(63216E9(/

$UW 2 FRQWULEXLQWH GR LPSRVWR p
, R DGTXLUHQWH RX FHVVLRQIULR GH EHQV RX GLUHLW
' QD SHUPXWD FDGD XP GRV SHUPXWDQWHYV

SDUIJUDIRIBDQLWRDQVPLVV}HV RX QDV FHVV}HV TXH VH HIH
LOQVXILFLHQWH RX VHP UHFROKLPHQWR GR LPSRVWR GHYL
GR LPSRVWR

) R WUDQVPLWHQWH

. R FHGHQWH

,,», RV WDEHOLmMmHV HVFULYMHV H GHPDLV VHUYHQWXIiULF
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$UW $OpP GRV FRQWULEXLQWHYV GHILQLGRV QR DUWLJR
WULEXWIULRYV SURYHQLHQ®MHH \FBIRK VD %G DANDY LGSR \D ESHHIOWR X U
HVSyOLR DWUDYpV GR LOQYHQWDULDQWH

$UW 7RGR DTXHOH TXH DGTXLULU EHQV RX GLUHLWRYV FX)
IDWR JHUDGRU GR , 7%, p REULJDGR D DSUHVHQWDU VH.
GHQWUR GR SUD]J]R GH WULQWD GLDV D FRQWDU GD GD
DGMXGLFDomR RX DUUHPDWDoOomR RX TXDLVTXHU RXWURYV
DOXGLGRY EHQV RX GLUHLWRYV

$UW 1DV WUDQVPLVV}HV TXH VH HIHWXDUHP VHP R SD.
VROLGDULDPHQWH UHVSRQViIYHLY SHOR GpELWR WULEXW
EHP FRPR R WDEHOLmMR TXH ODYUDU R LQVWUXPHQWR S~E

&$3178/2 ,9
'$ %%$6( '( &E/&8/2 ('$ $/14827%

$UW $ EDVH GH FIiOFXOR GR LPSRVWR p R YDORU GRYV
WUDQVPLWLGRY RX FHGLGRV DSXUDGR QR PRPHQWR GD \

tz 7TUDWDQGR VH GH LPYYHO ORFDOL]DGR QD JRQD XUE
FIOFXOR GR LPSRVWR p DTXHOH DSXUDGR SHOD DGPLQLYV
GD wubDQvVDomR LPRELOLIiULD HIHWXDGD GHFODUDGR SH
GHILQLGR SHOD &RPLVVMR GH $YDOLDomR ,PRELOLIULD G

tz 7TUDWDQGR VH GH LPYYHO ORFDOL]DGR QD JRQD UXUD
GR LPSRVWR p DTXHOH DSXUDGR SHOD DGPLQLVWUDOmMR
WUuDQVDomR LPRELOLIULD HIHWXDGD GHFODUDGR SHOR
GHILQLGR SHOD &RPLVVMR GH $YDOLDomR ,PRELOLIULD G

t 2 4XDQGR D $GPLQLVWUDOMR 7ULEXWiULD GLVFRUGDU (
SURFHVVR DGPLQLVWUDWLYR H HQFDPLQKDUi j &RPLVVmF
SURFHGHU D DYDOLDomR QRV WHUPRV GR UHJXODPHQWEF
GR FRQWULEXLQWH
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t2 1mR FRQFRUGDQGR FRP R YDORU DWULEXtGR SHOD §%
SRGHUi FRQWHVWDU LOQVWUXLQGR R SHGLGR FRP GR
GLVFRUGKQFLD QR SUD]JR GH DWp TXLQ]JH GLDV FRQWDGHF
$YDOLDomR ,PRELOLIULD GR OXQLFtSLR

$UW $&RPLVVMR GH $YDOLDomR ,PRELOLIULD GR OXQLFtSL
FRPSRVWD SHORV VHIXLQWHY SURILVVLRQDLY UHSUHVH(
6HWRU GH (QJHQKDULD H RX GR 6HWRU GH $JULFXOWXU
$GPLQLVWUDOmR H XP SURILVVLRQDO FRUUHWRU GH LPyY

$UW 1D DYDOLDomR LPRELOLIULD DGPLQLVWUDWLYD VH
FRQMXQWR RX LVRODGDPHQWH GHQWUH RXWURV RV VHJ
QR FDVR GH WHUUHQRYV

R YDORU GHFODUDGR SHOR FRQWULEXLQWH

R tQGLFH PpGLR GH YDORUL]DomR FRUUHVSRQGHQWH
RV SUHoRV GDV HGLILFDo}HV LPSODQWDGDV QR LPyY!
~OWLPDV WUDQVDoO}HV GH FRPSUD H YHQGD UHDOL]DGDYV
G DIRUPD DV GLPHQV}HV RV DFLGHQWHYVY QDWXUDLV H
H D HILVWrQFLD GH PHOKRUDPHQWRY LPSODQWDGRV SH
VHUYLoRYVY GH DEDVWHFLPHQWR GH iJXD HVJRWR LOXPLQ
I RV YDORUHYVY DIHULGRV QR PHUFDGR LPRELOLIULR

J RXWURV GDGRV LQIRUPDWLYRV WHFQLFDPHQWH FF
UHSDUWLO}HV FRPSHWHQWHYV

QR FDVR GH SUpGLRYV

D iUHD FRQVWUXtGD

R YDORU XQLWiULR DSDUWDPHQWR VDODV H JDUDJH
R HVWDGR GH FRQVHUYDomR GD FRQVWUXomR

R YDORU GR WHUUHQR

R WLSR GH FRQVWUXomR

DV FDUDFWHUtVWLFDYVY GD FRQVWUXomR

J RV YDORUHV FRUUHQWHY GDV WUDQVDo}HV GH EHQV
ORFDO

K RV YDORUHYV GDV iUHDV YL]JLQKDV RX VLWXDGDV HP ]F
L RXWURYVY GDGRV LQIRUPDWLYRV WHFQLFDPHQWH U

m m QO -~

I o m m O :



081,&E3,2 '( 6%$172 $1721,2 '2 68'2(67(
(67%$'2 '2 3%$5%1E

FRPSHWHQWHYV

tz 3DUD HIHLWR GH DSXUDomR GR YDORU YHQDO QRYV
GHGX]LGD D iUHD TXH IRU GHFODUDGD UHVHUYD OHJDO
SDUD GHVDSURSULDomR SHOR OXQLFtSLR SHOR (VWDGR F

tz2 1R FDVR GH $UUHPDWDOmMR -XGLFLDO R YDORU YHQD
DTXHOH DOFDQoDGR QD DUUHPDWDomR GHYLGDPHQWH I
&RQVXPLGRU $PSOR ,3&8$ RX RXWUR tQGLFH DSURYDGR
UHVSHFWLYR OHLOMR

tz 1DV WRUQDV RX UHSRVLo}HV D EDVH GH FIiOFXOR p R

t 2z 1D LQVWLWXLomR GH ILGHLFRPLVVR D EDVH GH FiOF
VHWHQWD SRU FHQWR GR YDORU GR LPYYHO RX GR GLUH

tz 1DV UHQGDV H[SUHVVDPHQWH FRQVWLWXtGDV VREUH
QHJYFLR RX WULQWD SRU FHQWR GR YDORU GR EHP LI

tz2 1D FRQFHVVmMR UHDO GH XVR D EDVH GH FiOFXOR
TXDUHQWD SRU FHQWR GR YDORU GR EHP LPYYHO VH HV

t 2z 1D LQVWLWXLomR GH XVXIUXWR D EDVH GH FiOFXOR |
SHOR yUIJmR PXQLFLSDO FRPSHWHQWH RX GR YDORU GHFC

t 2z 1R FDVR GH FHVVMR GH GLUHLWRYV GH XVXIUXWR D E
RX VHWHQWD SRU FHQWR GR YDORU GR EHP LPYYHO

tz2 1R FDVR GH DFHVVmR ItVLFD D EDVH GH FIOFXOR p R
RX DFUpVFLPR WUDQVPLWLGR VH HVWH IRU PDLRU

Tt 4XDQGR D IL[DomR GR YDORU GR EHP LPYYHO RX GLUH
WHUUD QXD HVWDEHOHFLGR SHOR yUJmR IHGHUDO RX HV
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t $ )D]JHQGD 3~EOLFD WHP SUD]JR GH DWp TXLQ]H GLDV ~V
UHFROKLPHQWR GR LPSRVWR FRQWDGRV GD GDWD GD VR

t 7TUDWDQGR VH GH UHDYDOLDomR GH LPYyYHO ORFDOL]DC
GR OXQLFtSLR QmR p WRPDGR FRPR EDVH GH FiOFXOR
ODQoDPHQWR GR ,378

t 1ImR VHUmMR GHGX]LGRV GR YDORU GR LPYYHO RX GR (
SRVVDP RQHUDU R LPYYHO RX TXDLVTXHU FXVWRYV DGLFLF

$UW 2 LPSRVWR p FDOFXODGR DSOLFDQGR VH VREUH R YI
VHIXLQWHY DOtTXRWDYV

, SDUD DV WUDQVPLVV}HV FRPSUHHQGLGDV QR VLVWHF
R YDORU GR LPYYHO QR PRPHQWR GD DSXUDomR GR WULE

D PHLR SRU FHQWR VREUH R VDOGR ILQDQFLDGR S
E GRLY SRU FHQWR VREUH R VDOGR UHPDQHVFHQ\
. SDUD DV GHPDLV WUDQVPLVV}HYV GRLVY SRU FHQWR
t2 $ DSOLFDomR GR SHUFHQWXDO GH THER SRELVRQ

GFEDSGRNSUHVHQWH DUWLJR VRPHQWH VH DSOLFDUIi jV WI
GD +DELWDomR GH ,QWHUHVVH 6RFLDO GHYLGDPHQWH L
7TULEXWIULR 1DFLRQDO

tz2 $ DOtTXRWD GR , 7%, LQFLGHQWH VREUH RV LPYyYHLV
GH GRLVY SRU FHQWR FDOFXODGD QD IRUPD GR DUW

tz 3DUD HIHLWRYV GH FREUDQoD GR ,7%, QmR VmR FRQ'
FRQFHGLGRYVY QR ODQOoDPHQWR H RX FREUDQoD GR ,PSRV\
SUEDQD , 378

$UW 1D DTXLVLomR GH WHUUHQR RX IUDomR LGHDO GH Wt
GLUHLWRYVY FXPXODGRV FRP FRQWUDWR GH FRQVWUXomil
FRPSURYDGD D SUHH[LVWIrQFLD GR UHIHULGR FRQWUDWI
FULWpULR GR )LVFR OXQLFLSDO VRE SHQD GH VHU HJL.
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FRQVWUXomR H RX EHQIHLWRULD QR HVWDGR HP TXH VI
SURSULHGDGH

&$3178/2 9
'2 /$1d%$0(172

$UW 2 ODQoDPHQWR GR ,PSRVWR VREUH 7UDQVPLVVmMR GF
, QDY WUDQVPLVV}HV RX QDV FHVV}HV DWUDYpV GR SL
QRWDV RX WDEHOLMmMR DQWHV GD ODYUDWXUD GD HVFULMW
JRUPXOIULR ,QIRUPDWLYR GD 7UDQVPLVVMR ,PRELOLIULD
VXDV FDUDFWHUtVWLFDV ORFDOL]DomR iUHD GR WHUUHC(
HOHPHQWRY TXH SRVVLELOLWHP R FIiOFXOR GR LPSRVW
OXQLFLSDO SDUD VXD KRPRORJDomR RX DGHTXDomR DRV
*HQpULFD GH 9DORUHYV GR OXQLFtSLR

. QRV GHPDLV FDVRV TXH LQGHSHQGDP GD ODYUDWXUL
VLPLODU DWUDYpV GD VROLFLWDomR GR FIOFXOR GR LP¢
GH 5HIJILVWUR DQWHV GD WUDQVFULoOomR LPRELOLiIULD

&$3178/2 9,
'2 3$*$0(172 '2 ,032672

6(d®2 ,
'2 3%$*$0(172

$UW 2 ,PSRVWR VREUHLRQ WHIBS&UYPBVMRNRQHURVR GH EH
GLUHLWRY UHDLV D HOHV UHODWLYRV VHUi SDJR DWp WL
H[FHWR QRV VHJXLQWHV FDVRYV

, QD WUDQVIHUrQFLD GH LPYyYHO j SHVVRD MXUtGLFD F
VHXV UHVSHFWLYRV VXFHVVRUHV GHQWUR GH TXLQ]H GL
S~EOLFD GHILQLWLYD

., QD DUUHPDWDOMR RX QD DGMXGLFDomR HWPFROMDURG
GDWD HP TXH KRXYHU VLGR DVVLQDGR R DXWR RX GHIH
SHQGHQWH

,,, QD DFHVVmMR ItVLFD DWp D GDWD GR SDJDPHQWR GD |
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, 9 QDV WRUQDV RX UHSRVLO}HV H QRV GHPDLV DWRV M>
GD GbDWD GD VHQWHQoD TXH UHFRQKHFHU R GLUHLWR DL

$UW 2 SDIDPHQWR GR LPSRVWR GHYH VHU IHLWR DWp
UHFROKLPHQWR GR , 7%, HP ~QLFD SDUFHOD HP HVW
$GPLQLVWUDOMR

$UW 2 UHFROKLPHQWR LPSRUWD HP FRQFRUGKQFLD WiFL\
SUHFOXLQGR R SUD]R SDUD TXDOTXHU UHFODPDomR UHOL

6(d®2 ,,
'$ 5(67,78,d®2

$UW 2EVHUYDGR R GLVSRVWR QHVWD /HL R YDORU SDJR
UHVWLWXtGR TXDQGR

, QmR VH IRUPDOL]DU R DWR RX QHJYFLR TXH WHQKD
FRPSURYDGR QR SUD]J]R GH DWp WULQWD GLDV D FRQWDU
' IRU GHFODUDGD SRU GHFLVMR MXGLFLDO WUDQVLWI
QXOLGDGH GR DWR RX GR QHJYyFLR MXUtGLFR TXH WHQKD
,,, IRU FRQVLGHUDGR LQGHYLGR SRU GHFLVMR DGPLQ
WUuDQVLWDGD HP MXOJDGR QR SUD]JR GR LQFLVR ,

, 9 RFRUUHU D UHVFLVmMR UHVLOLomR RX GLVWUDWR G
UHVFLVmMR FRP IXQGDPHQWR QR &yGLJR &LYLO %UDVLOHL!

$UW $ UHVWLWXLomR VHUiIi HIHWXDGD QR SUD]JR GH DWp (
JXLD GH UHFROKLPHQWR REVHUYDGR R SURFHGLPHQWR
OXQLFLSDO

$UW 2 GLUHLWR GH SOHLWHDU D GHYROXomR H[WLQJXH V
GR SDIJDPHQWR
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&$3178/2 9,,
'$6 2%5,*$d (6 $&(66D5,%$6

$UW 2 SUHHQFKLPHQWR RX IRUQHFLPHQWR GD JXLD SD
WUDQVPQWHIERRUYRWR RQHURVR GH EHQV LPYYHLV H GH
UHVSRQVDELOLGDGH GD UHSDUWLomR FRPSHWHQWH

$UW 2 VXMHLWR SDVVLYR p REULJDGR D

, DSUHVHQWDU QD UHSDUWLomR FRPSHWHQWH WRGRYV
QHFHVVIULRY SDUD R ODQoDPHQWR GR LPSRVWR FRQIRUI
. IRUQHFHU GHFODUDoOmR SUpYLD FRQWHQGR WRGRV R
Sbub SDIJDPHQWR GR UHVSHFWLYR LPSRVWR

v, DSUHVHQWDU QD UHSDUWLOmMR FRPSHWHQWH QR FDV
GH ,PYyYHO 5XWDD "BEROEDUDomR GR ,PSRVWR VREUH D 3L
", 75 MXQWR j SHFHLWD )HGHUDO GR %UDVLO

&$3178/2 9,,,
'$6 2%5,*$d (6 '( 7(5&(,526

$UW 1mR VHUmMR UHJLVWUDGRV LQVFULWRYV RX DYHUED
LPYyYHLV RX VHXV SUHSRVWRVY RV DWRV H WHUPRV UHOD
GLUHLWRV UHDLV D HOHV UHODWLYRV VHP D SURYD

UHFRQKHFLPHQWR DGPLQLVWUDWLYR GD QmR LQFLGrQFLLE

tz 2V WDEHOLmHV RX HVFULYmMHV IDUmMR FRQVWDU QRYV
ILVFDO R YDORU GR LPSRVWR D GDWD GR VHX SDJDPHC
PXQLFLSDO RX VH IRU R FDVR D LGHQWLILFDomR GR

WULEXWIiULD

t2 $v VROLFLWDo}HVY GH SDJDPHQWR GR LPSRVWR TXH H
DXWRULGDGH IDJHQGIULD PXQLFLSDO HQYROYHU D GRDc
PHGLDQWH H[SUHVVD PDQLIHVWDomR GR )LVFR (VWDGXDC
FRPSHWIrQFLD
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&$3178/2 ,;
'$6 ,1)5%$d (6 ( '$6 3(1%$/,'$'(6

$UW 6HP SUHMXt]R GDV SHQDOLGDGHV FULPLQDLV H DGI
UHJLVWUR GH LPYYHLV H GH UHJLVWUR GH WtWXORV H
REVHUYDU TXDOTXHU GRV GLVSRVLWLYRV OHJDLV H UHJ
PRGR SDUD VHX QmR SDJDPHQWR RX HYDVmMR ILVFDO |ILFI

$UW 6HP SUHMXt]R GDV GHPDLV SHQDOLGDGHV SUHYLVW
GLUHLWRV H HOH UHODWLYRV TXH QmR DSUHVHQWDU R V
DUW GHVWD /HL &RPSOHPHQWDU ILFD VXMHLWR j PXC
GR LPSRVWR GHYLGR

$UW 4XDQWR QmR RFRUUHU R SDJDPHQWR GD JXLD GH)
FRQWULEXLQWH GHYHUi FRPXQLFDU D UHSDUWLOmMR ID
UHFROKLPHQWR QR SUD]R GH DWp TXLQ]JH GLDV DSyV D G
8)0

$UW $ RPLVVMR RX LQH[DWLGmMR IUDXGXOHQWD GH GHEFC
LQIOXLU QR FIOFXOR GR LPSRVWR VXMHLWD R FRQWULEX
YDORU GR LPSRVWR VRQHJIDGR

3DUIJUDIR AIXDFERPXOWD p DSOLFDGD D TXDOTXHU SHVVRD
QD GHFODUDomR H VHMD FRQLYHQWH RX DX[LOLH QD SUiW

&$3178/2 :
'$ ),6&%$/,=%d®2 '2 , 7%,

$UW 6HP SUHMXt]JR GR GLVSRVWR QHVWD /HL HVWMmMR
FROQWULEXLQWHY H DV SHVVRDV I[tVLFDV RX MXUtGLFDV
DOFDQoDGRV SHOR LPSRVWR EHP FRPR DTXHODV TXH HPF
SUDWLTXHP RX SHUDQWH DV TXDLV GHYDP VHU SUDWLFDC
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$UW 2V HVFULYmMHV WDEHOLMHV RILFLDLY GH QRWD GH
GRFXPHQWRV ILFDP REULJDGRV D IDFLOLWDU j ILVFDOL
FDUWYyULR GRV OLYURV UHJLVWURV H RXWURV GRFXPHQ
GH DWRV TXH IRUHP ODYUDGRV WUDQVFULWRYV DYHUEL
GLUHLWRYVY D HOHV UHODWLYRYV

$UW 2V HVFULYmMHV WDEHOLmMHV RILFLDLY GH QRWD GH
GRFXPHQWRV ILFDP REULJDGRV DWp R jzSGMWLAFPIRR GERLDV
wubQvPLVYVMR GH FHVVMR RX GH SHUPXWD GH EHQV H
VHIXLQWHYV HOHPHQWRY FRQVWLWXWLYRYV

, D GHVFULomR GR LPYYHO YDORU REMHWR GD WUDQVF
. R QRPH H HQGHUHOR GR WUDQVPLWHQWH DGTXLUHQ\
FRQIRUPH IRU R FDVR

,»», R YDORU GR LPSRVWR Q~PHUR GD JXLD GH UHFROKL
LOQVWLWXLomR DUUHFDGDGRUD

, 9 R GHVID]JLPHQWR GR QHJYFLR MXUtGLFR FRP R FRQVH
9 RXWUDV LQIRUPDo}HV TXH IRUHP MXOJDGDV QHFHVVIl

$UW 2 QmR FXPSULPHQWR GR GLVSRVWR QR DUW LP S
GD VHUYHQWLD

7178/2 ,9
,032672 62%5( 6(59,d26 '( 48%$/48(5 1$785(=% 2 ,6641

&$3178/2 ,
'$ ,1&,'E1&,% ('2 )$72 *(5%$'25

$UW &RQVWLWXL IDWR JHUDGRU GR ,PSRVWR VREUH 6HUY
VHUYLoOoRV FRQVWDQWHYV GD /LVWD GH 6HUYLoOoRV $QHI[R
SUHVWDomR QmR VH FRQVWLWXD DWLYLGDGH SUHSRQGHU

t 22 LPSRVWR LQFLGH WDPEpP VREUH R VHUYLOR SURYHQI
VH WHQKD LQLFLDGR QR HIWHULRU GR 3DtV
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t zTUDWDQGR VH GH SUHVWDomR GH VHUYLoRV FRP IRUQH
6HUYLoOoRV D LQFLGrQFLD GR LPSRVWR VHUI LQWHJUDO VF
KRXYHU UHVVDOYD H[SUHVVD GH VXMHLomR GR IRUQHFLP
FRPSHWrQFLD HVWDGXDO FDVR HP TXH D LQFLGrQFLD
1DWXUH]D VH OLPLWDUI DR SUHoOoR GR VHUYLOR

t 2 LPSRVWR LQFLGH DLQGD VREUH RV VHUYLORV SUHVW
S~EOLFRV H[SORUDGRV HFRQRPLFDPHQWH PHGLDQWH DX
SDIJDPHQWR GH WDULID SUHoR RX SHGIJLR SHOR XVXiULR

Tt Z2RQVLGHUD VH RFRUULGR R IDWR LPSRQtYHO TXDQGR
SUHVWDomR GR VHUYLoOoR RX QR FDVR GH WULEXWR IL[F
HI[HUFtFLR RX DLQGD HP VH WUDWDQGR GH LQtFLR GH L
FDGDVWUR ILVFDO

t zZ1R FDVR GH VHUYLoOoR GH FRQVWUXomR FLYLO RFRUL
FRQWLQXDGD QD GDWD GH FDGD PHGLomR PHQVDO RX Q
RX "KDELWH VHp

$UW $ LQFLGrQFLD GR LPSRVWR QmR GHSHQGH

, GD GHQRPLQDomR GDGD DR VHUYLoOoR SUHVWDGR

,, GD H[LVWrQFLD GH HVWDEHOHFLPHQWR IL[R

,,», GR VHUYLoR VHU SUHVWDGR HP FDUIWHU SHUPDQHQWH
9 GR FXPSULPHQWR GH TXDLVTXHU H[LJrQFLDV OHJDLV L
DWLYLGDGH VHP SUHMXt]R GDV FRPLQDo}HV FDEtYHLYV

9 GR UHFHELPHQWR GR SUHoR RX GR UHVXOWDGR HFRQ({P
9, GD GHVWLQDomR GRV VHUYLORYV

9,, GR SDIJDPHQWR RX UHFHELPHQWR GR SUHoOR GRV VHI
FRQGLomR UHODWLYD j IRUPD GH VXD UHPXQHUDOmMR

9,,, GR UHVXOWDGR ILQDQFHLUR GR H[HUFtFLR GD DWLYLC
,; GR SDIDPHQWR RX QmR GR SUHoOR GR VHUYLOR QR PHVI

$UW 2FRUUH R IDWR JHUDGRU QR PRPHQWR GD SUHVW
HISUHVVDPHQWH SUHYLVWDV QHVWD /HL
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S3DUIJUDIRIRREBPRR GD H[LVWrQFLD H GXUDQWH D YLJrQFLL
HP TXH ILIJXUHP GH XP ODGR R WRPDGRU H GH RXWUR
REULJDGR D SDJDU D HVWH XP YDORU PRQHWIULR IL[R R:
HYHQWXDO SUHVWDomR GH VHUYLoORV GLVSRQLELOL]DGR
IDWR JHUDGRU GHFRUUHQWH GH WDO FRQWUDWR TXDQGH

$UW 3DUD HIHLWR GH LQFLGrQFLD GR ,PSRVWR 6REUH 6H
VH

, FRQVWUXomR FLYLO WRGDV DV REUDV GHVGREUDGDV G
RX Q@QmR WDLV FRPR FLYLO QDYDO HOpWULFD LQGXVWU
DUTXLWHWXUD H RX XUEDQLVPR REUDV KLGUiIXOLFDV H F
WDLV FRPR

DHGLILFDo}HV HP JHUDO

EURGRYLDV IHUURYLDV KLGURYLDV SRUWRV H DHURSRL
FSRQWHV W-~QHLV YLDGXWRV H ORJUDGRXURV S~EOLFR\
GFDQDLY GH GUHQDJHP RX GH LUULJDomR XUEDQD H UXU
OHLWRYVY RX ULRYV

HEDUUDJHQV FDQDLV H GLTXHV

| VLVWHPDYV GH DEDVWHFLPHQWR GH iJXD H GH VDQHDPI
PDQLOKDGRYV

JVLVWHPDY GH SURGXomR H GLVWULEXLomR GH HQHUJLD
KVLVWHPDV GH WHOHFRPXQLFDoO}HYV

LUHILQDULDV ROHRGXWRYV JDVRGXWRV H RXWURV VLVWH
MHVFRUDPHQWR H FRQWHQomR GH HQFRVWDV H VHUYLORYV
NUHFXSHUDomR RX UHIRUoR QDWXUDO GH HGLILFDoO}HYV
SURMHWRY GH HQJHQKDULD GD TXDO UHVXOWH D VXEV
OLPLWDGR H[FOXVLYDPHQWH UHODFLRQDGD j VXEVWLWXL
SRUWDQWHYV IXQGDo}HV H WXGR DTXLOR TXH LPSOLTXH Q
OHVWDTXHDPHQWRYV IXQGDo}HYV HVFDYDo}HYV DWHUUR
UHEDL[DPHQWR GH iJXD GUDJDJHQV HVFRUDPHQWRV WH
PFRQFUHWDJHP H DOYHQDULD

QUHYHVWLPHQWRV H SLQWXUDV GH SLVRV WHWRYV SDUH
RFDUSLQWDULD VHUUDOKHULD YLGUDoDULD H PDUPRUD
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SLPSHUPHDELOL]D0}HV H LVRODPHQWRY WpUPLFRV H DF~
TLQVWDODO}HV H OLJDO}HV GH iJXD GH HQHUJLD HOpwWU
HOHYDGRUHVY FRQGLFLRQDPHQWR GH DU GH UHIULJHUDG
FRQGXomR H HIDXVWmMR GH FRPEXVWmMR LQFOXVLYH GRV |
UFRQVWUXomR GH MDUGLQV LOXPLQDomR H[WHUQD FD
SUHYLVWRY RULJLQDO GHVGH TXH LQWHJUDGRYV DR SUHo
VRXWURV VHUYLORY GLUHWDPHQWH UHODFLRQDGRYV jV RE
WSDYLPHQWDoOmR HP JHUDO

XLPSODQWDomR GH VLQDOL]DomR HP HYWUDGDV H URGRY
YPRQWDJHQV GH HVWUXWXUDV HP JHUDO

,, HPSUHVD R ORFDO RQGH VH H[HUFH DWLYLGDGH HFRQ
RX GH WHUFHLURY VHMDP H[HFXWDGDV DWLYLGDGHV VXN
,,, SURILVVLRQDO DXW{QRPR

DSHVVRD [tVLFD TXH H[HUFH SURILVVMR LQWHOHFWXDO

TXH FRP R XVR GH DX[LOLDUHV RX FRODERUDGRUHV VI
HOHPHQWR GH HPSUHVD

ESHVVRD ItVLFD TXH IRUQHFHU R SUyYySULR WUDEDOKR H
FRP R DX[Q®RLRi[@RPR GXDV SHVVRDV VDOYR VH R H[HUFtF
GH HPSUHVD

,9 WUDEDOKDGRU WHPSRUiULR D SHVVRD QDWXUDO TXH

WUDEDOKR WHPSRUIULR DR WRPDGRU RX FOLHQWH SRU
HPSUHJDGR GD HPSUHVD GH WUDEDOKR WHPSRUiIULR SR
VXERUGLQDomR

9 WUDEDOKDGRU HYHQWXDO RX DYXOVR D SHVVRD QDW X
PDLV SHVVRDV VHQGR VLQGLFDOL]DGR RX QmR SRUpP
SURILVVLRQDO RX SHOR yUJmR JHVWRU GH PmR GH REUTL
HPSUHJDWUtFLD

9, WUDEDOKR SHVVRDO DTXHOH WUDEDOKR PDWHULDO R
SHVVRD ItVLFD

9,, VRFLHGDGH GH SURILVVLRQDLV FRQVWLWXtGD SRU \
VHUYLORV HP QRPH GD VRFLHGDGH FRP UHVSRQVDELOLG
9,,, 0LFURHPSUHHQGHGRU ,QGLYLGXDO 2 0(, DTXHOH HPS
QR DQR FDOHQGIiULR DQWHULRU UHFHLWD EUXWD WRWD
YJHGHUDO
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t 22V YDORUHV GH UHIHUrQFLD REHGHFHUMR jV DWXDOL]IL
JHGHUDO RX RXWUD QRUPD HTXLYDOHQWH

t z3DUD RV ILQV GHVWH DUWLJR HTXLSDUD VH j HPSUHYV
VRFLHGDGH FRRSHUDWLYD

&$3178/2 ,,
'26 %(1()1&,26 ),6&$,6

6(d®2
'$ 1®2 ,1&,'E1&,%

$UW 2 LPSRVWR QmR LQFLGH VREUH

, DV H[SRUWDo}HV GH VHUYLoRV SDUD R HIWHULRU GR 3D
,, D SUHVWDomR GH VHUYLoRVY HP UHODomR GH HPSUHJR
PHPEURY GH FRQVHOKR FRQVXOWLYR RX ILVFDO GH VRF
DGPLQLVWUDGRUHV H GRV DGPLQLVWUDGRUHY GHOHJDGR
,,, R YDORU LQWHUPHGLDGR QR PHUFDGR GH WtWXORV H
EDQFIiULRV R SULQFLSDO MXURV H DFUpVFLPRV PRUDWYy
SRU LQVWLWXLo}HV ILQDQFHLUDYV

,9 RV DWRV FRRSHUDWLYRV DVVLP HQWHQGLGRV DTXHC
DVVRFLDGRYVY HQWUH HVWHV H DTXHODV H SHODV FRRE
FRQVHFXomR GRV REMHWLYRYV VRFLDLV

3DUIJUDIR *QRFRH HQTXDGUDP QR GLVSRVWR QR LQFL'
GHVHQYROYLGRV QR %UDVLO FXMR UHVXOWDGR DTXL VFE
UHVLGHQWH QR H[WHULRU GR 3DtV

6(d®2 ,,
'$6 ,6(1d (6

$UW 2 ,PSRVWR 6REUH 6HUYLORV GH 4XDOTXHU 1DWXUH
LVHQoO}HV LQFHQWLYRV RX EHQHItFLRY WULEXWIULRV R
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FIOFXOR RX GH FUpGLWR SUHVXPLGR RX RXWRUJDGR RX
RX LQGLUHWDPHQWH HP FDUJD WULEXWIiIULD PHQRU TXH
HVWDEHOHFLGD QR $UW LQFLVR , GHVWD /HL &RPSC
UHIHUHP RV VXELWHQV H GD /LVWD GH 6HUYLO

T ze QXOD D OHL RX R DWR GR OXQLFtSLR TXH QmR UHVSH
SUHYLVWD QR $UW LQFLVR , GHVWD /HL &RPSOHPHQYV
LOQOWHUPHGLIULR ORFDOL]DGR HP OXQLFtSLR GLYHUVR GI
VHUYLOR

t 7$ QXOLGDGH D TXH VH UHIHUH R SDUiJUDIR DQWHULRU
OXQLFtSLR TXH QmR UHVSHLWDU DV GLVSRVLO}HV GHVV
HIHWLYDPHQWH SDJR GR ,PSRVWR VREUH 6HUYLORV GH 4
QXOD

$UW 2 PXQLFtSLR SRGHUi UHGX]LU GH WULEXWDomR R ,
1DWXUH]D ,6641 VREUH D PmR GH REUD HPSUHJDGD Q
FRQVWUXo}HVY TXH HVWHMDP FRQWHPSODGDV SRU SUR.
PXQLFLSDLY GHVWLQDGRYV D IDPtOLDYVY FRQVLGHUDGDV GH

3DUIJUDIR $QUHFHRSXomR GHFDREBMWWBWDUWLIR VHUI UHJXC
HVSHFtILFD H HVWiIi FRQGLFLRQDGD j ILVFDOL]DomR YHU
$VVLVWrQFLD 6RFLDO FRQGLFLRQDGR D SDUHFHU MXUtGL

6(d®2 ,,,
'$6 ',6326,d (6 &20816

$UW 4XDQGR R EHQHItFLR ILVFDO GHSHQGHU GH UHTXLYV
VDWLVIHLWR R LPSRVWR VHUi FRQVLGHUDGR GHYLGR D
SUHVWDomR GR VHUYLOR

t 22 UHFROKLPHQWR GR LPSRVWR IDU VH i DFUHVFLGR GH
VHUmMR GHYLGRV D SDUWLU GR YHQFLPHQWR GR SUD]R HP
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D RSHUDomR RX SUHVWDomR QmR IRVVHP HIHWXDGDV FR
WHUPR LQLFLDO GH LQFLGrQFLD DV UHVSHFWLYDV QRUPL

Tt 2$ RXWRUJD GH EHQHItFLR QmR GLVSHQVD R FRQWUL
DFHVVyULDYV

t Z2Z'HYHUmR VHU FRQFHGLGRV RV EHQHItFLRV ILVFDLYV
PLFURHPSUHVDY HPSUHVDV GH SHTXHQR SRUWH H OLFU
HQTXDGUDGDV QD /HL 4RPSOHPHQWDU )HGHUDO DSOLFiYF

&$3178/12 ,,,
'$ 68-(,d®2 3%$66,9%

6(d®2 ,
'2 &2175,%8,17(

$UW &RQWULEXLQWH GR LPSRVWR p TXDOTXHU SHVVRD
GLVFULPLQDGRV QD /LVWD GH 6HUYLoRY DQH[D D HVWD /H

SDUIJUDIRe-QIDFPREPP FRQWULEXLQWH
, D VRFLHGDGH GH IDWR TXH YLHU D HIHUFHU TXDLVTXHU
,» R FRQGRPtQLR TXH SUHVWDU D WHUFHLURYV RV VHUYLOF

$UW 3RU RFDVLMR GD SUHVWDomR GH FDGD VHUYLoOR GtFt
TXH H[LJLGD FXMD XWLOL]DomR HVWHMD SUHYLVWD HP L
HVSHFLDO
6(d®2 ,,
'2 5(63216E9(/

$UW 2 WRPDGRU GR VHUYLOR GHYHUiIi H[LJLU 1RWD )LVF
HI[ILJLGR SHOD DGPLQLVWUDomR FXMD XWLOL]DomR HVW
UHJLPH HVSHFLDO
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t 22 WRPDGRU GR VHUYLOR p UHVSRQViIYHO SHOR UHFROK!
PRQWDQWH TXDQGR R SUHVWDGRU

, REULJDGR j HPLVVMR GH QRWD ILVFDO GH VHUYLOR
$GPLQLVWUDOMR QmR R IL]JHU

,, GHVREULJDGR GD HPLVVMR GH QRWD ILVEDO GH VHU
$GPLQLVWUDOMR QmR IRUQHFHU DR PHQRV XP GRV VHJXL
DUHFLER FRQVWDQGR QR PtQLPR R QRPH GR FRQWULE
HQGHUHOR GHVFULomR GR VHUYLOR SUHVWDGR QRPH GR
EFRPSURYDQWH GH TXH WHQKD VLGR UHFROKLGR R LPSI
VDOYR VH LQVFULWR SRVWHULRUPHQWH

t zZ3DUD D UHWHQomR GR LPSRVWR QRV FDVRV GH TXH WL
D EDVH GH FIOFXOR H D DOtTXRWD SUHYLVWD QD /LVWD G

$UW $ UHVSRQVDELOLGDGH SHOR FUpGLWR WULEXWIULR
JHUDGRU GD UHVSHFWLYD REULJDomR H[FOXLQGR D UHV
HVWH HP FDUIWHU VXSOHWLYR GR FXPSULPHQWR WRWDO
VH UHIHUH j PXOWD H DRV DFUpVFLPRV OHJDLV

t 22V UHVSRQVIiYHLVY D TXH VH UHIHUH HVWH DUWLJR HV
LPSRVWR GHYLGR PXOWD H DFUpVFLPRV OHJDLV LQGHS!
QD IRQWH

t Z6HP SUHMXt]R GO SXWBRSMNRIQRIR 7z GHVWH DUWLJR V|
, R WRPDGRU RX LQWHUPHGLiIULR GH VHUYLOR SURYHQLH
WHQKD LQLFLDGR QR H[WHULRU GR 3DtV

,, b SHVVRD MXUtGLFD DLQGD TXH LPXQH RX LVHQWD

GHVFULWRY QRV VXELWHQV

GD OLVWD DQH[D GHVWD /HL &RPSOHPHQWDU H[FHWR (C
UHODFLRQDGRY DR PRQLWRUDPHQWR H UDVWUHDPHQWR |
FDUJDV SHVVRDV H VHPRYHQWHV HP FLUFXODomR RX Pl
PyYHO WUDQVPLVVMR GH VDWpOLWHV UiIGLR RX TXDOT
THFQRORJLD GD ,QIRUPDomR 9HLFXODU LQGHSHQGHQW
SURSULHWIULR RX QmR GD LQIUDHVWUXWXUD GH WHOHFR
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,,, Db HPSUHVD VHIXUDGRUD HP UHODomR DRV VHIXLQWHYV
DDIJHQFLDPHQWR FRUUHWDJHP RX LQWHUPHGLDOmR GH V
FRQWUDWRY GH VHIJXURYV
ELQVSHomR H DYDOLDomR GH ULVFRV SDUD FREHUWXUD C
FSUHYHQomR H JHUrQFLD GH ULVFRV VHIJIJXUiIYHLV H FRQJr
GEHQV GH WHUFHLURY UHYLVMR FRQVHUWR UHVWDXU
DSDUHOKRV HTXLSDPHQWRV PRWRUHV HOHYDGRUHV RX
,9 DV VRFLHGDGHYV GH FDSLWDOL]DomR HP UHODomR DR\
GRV TXDLV UHVXOWHP UHPXQHUDO}HV RX FRPLVV}HV SDJCLC
HVWDEHOHFLGRY QR OXQLFtSLR SHORV DJHQFLDPHQWRYV
WtWXORV GH FDSLWDOL]DomR
9 D &DL[D (FRQ{PLFD )HGHUDO HP UHODomR DRV VHJX
LOQOWHUPHGLDGRY GRV TXDLV UHVXOWHP UHPXQHUDO}HV I
GH 9HQGD GH %LOKHWHY HVWDEHOHFLGDV QR OXQLFtSLR
DFREUDQoD UHFHELPHQWR RX SDJDPHQWR HP JHUDO Gt
WULEXWRV H SRU FRQWD GH WHUFHLURYV LQFOXVLYH R\
SDIJDPHQWR
EGLVWULEXLomR H YHQGD GH ELOKHWHYVY H GHPDLV SURG
FDUW}HV SXOHV RX FXSRQV GH DSRVWDV VRUWHLRV S
FDSLWDOL]DomR H FRQJrQHUHYV
9, bV GHPDLVY SHVVRDV MXUtGLFDV TXH H[SORUHP ORWHL
SHUPLWLGRV LQFOXVLYH DSRVWDV H ELQJRV HP UHODO
LOQOWHUPHGLDGRYV
DGLVWULEXLomR H YHQGD GH ELOKHWHYV H GHPDLV SURG
FDUW}HV SXOHV RX FXSRQV GH DSRVWDV VRUWHLRV S
FDSLWDOL]DomR H FRQJrQHUHYV
EFREUDQoD UHFHELPHQWR RX SDJDPHQWR HP JHUDO Gt
WULEXWRV H SRU FRQWD GH WHUFHLURV LQFOXVLYH R\
SDIJDPHQWR
9,, bV HPSUHVDV TXH H[SORUHP VHUYLORV GH SODQRV Gt
GD /LVWD GH 6HUYLoRY DQH[D D HVWD /HL HP UHODor
FOtQLFDV ODERUDWYULRYVY GH DQiOLVHV FOtQLFDV FDVD\
9,,, RV yUlmRV GD DGPLQLVWUDoOomR S~EOLFD GLUHWD GC
FRPR VXDV DXWDUTXLDV 1XQGDo}HVY HPSUHVDV VRFLHG
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FRQWURODGDY GLUHWD RX LQGLUHWDPHQWH SRU HVWHYV
WRPDGRVY RX LQWHUPHGLDGRYV
DYLIJLOKkQFLD RX VHIXUDQoD GH SHVVRDV H EHQV
EOLPSH]D PDQXWHQomR H FRQVHUYDomR GH LPYyYHLV
FIRUQHFLPHQWR GH PmR GH REUD PHVPR HP FDUIWHU WF
GH[HFXomR SRU DGPLQLVWUDOomR HPSUHLWDGD RX VXE
VHUYLoRY DX[LOLDUHV RX FRPSOHPHQWDUHYV
HWUDQVSRUWH FROHWD UHPHVVD RX HQWUHJD GH EHQV
| OLPSH]D H GUDJDJHP GH ULRV SRUWRV FDQDLV EDtDV
JGHFRUDomR H MDUGLQDJHP LQFOXLQGR VH R FRUWH H ¢
,;, DV HPSUHVDV FRQFHVVLRQIULDVY VXEFRQFHVVLRQIULD
HQHUJLD HOpWULFD WHOHFRPXQLFDo}HV JiV VDQHDPHQ
VHUYLoRY SUHVWDGRV SRU WHUFHLURVY SRU HODV FRQW
LOHUHQWHYVY DFHVVYULDV RX FRPSOHPHQWDUHY DR VHUY
SURMHWRY DVVRFLDGRV QRV WHUPRYVY GRV DUWLJRYV H
REVHUYDGR R GLVSRVWR QHVWD /HL &RPSOHPHQWDU

t Z2(P UHODomR j UHVSRQVDELOLGDGH SUHYLVWD QR LQFL)Y
R SUHVWDGRU GR VHUYLoR VHMD PLFURHPSUHVD RX HPSI
,66 VHUI GHILQLWLYD H R YDORU UHWLGR VHUiIi SRU HOH
5HJLPH (VSHFLDO 8QLILFDGR GH $UUHFDGDomR GH 7Ul
OLFURHPSUHVDV H (PSUHVDV GH 3HTXHQR 3RUWH 6,03/(6

t 2z$ UHVSRQVDELOLGDGH GH TXH WUDWD HVWH DUWLJR

SDIJIDPHQWR GR LPSRVWR LQFOXVLYH QR TXH VH UHIHUH
DRV UHVSRQVIYRDWNSMDHUWILLWLITRR GZRGHVWH DUWLJR VDOYR
, lUDXGH GROR RX VLPXODomR SRU SDUWH GR FRQWULE.
,, QMR HPLVVmMR GH GRFXPHQWR ILVFDO QD IRUPD H[LJLG
DR SUHVWDGRU GR VHUYLoR D UHVSRQVDELOLGDGH VROL
,,, FRPSURYDomR GR UHFROKLPHQWR GR WULEXWR SHOR ¢

Tt 2z$ UHWHQomR GR LPSRVWR SRU SDUWH GD IRQWH SDJD
HPLWLGR SHOR SUHVWDGRU GR VHUYLOR
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t z3DUD ILQV GH UHWHQomR GR LPSRVWR LQFLGHQWH VI
FIOFXOR GR LPSRVWR

, R SUHVWDGRU GH VHUYLORV GHYHUiI LQIRUPDU DR WRPI
GR LPSRVWR HP FRQIRUPLGDGH FRP D OHJLVODomR SDUI
,, FDVR DV LQIRUPDo}HV D TXH VH UHIHUH D DOtQHD DQW
VHUYLoOoRV R LPSRVWR LQFLGLUIi VREUH R SUHoR GR VHUY

t 22 FRQWULEXLQWH UHVSRQVIYHO QRV WHUPRV GHVWH
PDQWHUIi FRQWUROH HP VHSDUDGR GDV RSHUDO}HV VXMl
ILVFDOL]DomR QR SUD]J]R H QD IRUPD GHILQLGD QD OHJLVC

t 22V UHVSRQVIiIYHLY WULEXWIiULRV ILFDP GHVREULJDGRYV

UHODomR DRV VHUYLoRVY WRPDGRV RX LQWHUPHGLDGRV 1

, HVWLYHU VXEPHWLGR D UHJLPH DQXDO SDUD WUDEDOKF

/IHL & RPSOHPHQWDU

,, HVWLYHU VXEPHWLGR DR UHJLPH DQXDO SDUD VRFLHG

/IHL & RPSOHPHQWDU

vy, HVWLYHU VXEPHWLGR DR UHJLPH GH HVWLPDWLYD SDU
GHVWD /HL &RPSOHPHQWDU

,9 IRU OLFURHPSUHVD RX (PSUHVD GH 3HTXHQR 3RUWH

DUW GHVWD /HL &RPSOHPHQWDU HIFHWR HP UHODoO1

9 SUHVWDU VHUYLoRY DPSDUDGRYV SRU LVHQomR RX LPXC

REULJDWRULDPHQWH jJ FRPSURYDomR

t % UHWHQomR QD IRQWH GH ,6641 GDV OLFURHPSUHVDV |
SHOR 6LPSOHV 1DFLRQDO VRPHQWH VHUi SHUPLWLGD V
&RPSOHPHQWDU IHGHUDO Q¥ GH EHP FRPR R DUV
&RPSOHPHQWDU IHGHUDO Q2 GH H GHPDLV DOWHU
, D DOtTXRWD DSOLFiYHO QD UHWHQOmMR QD IRQWH GH
FRUUHVSRQGHUi j DOtTXRWD HIHWLYD GH ,6641 D TXH D 0
HVWLYHU VXMHLWD QR PrV DQWHULRU DR GD SUHVWDomR
,, QD KLSYWHVH GH R VHUYLOR VXMHLWR j UHWHQomR VH
PLEFURHPSUHVD RX GD HPSUHVD GH SHTXHQR SRUWH GH
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FRUUHVSRQGHQWH DR SHUFHQWXDO GH ,6641 UHIHUHQW&
&RPSOHPHQWDU IHGHUDO Q2

,,,», QD KLSYyWHVH GR LQFLVR ,, GHVWH SDUIJUDIR FRQV
DOtTXRWD XWLOL]DGD H D HIHWLYDPHQWH DSXUDGD FD
SRUWH SUHVWDGRUD GRV VHUYLoOoRY HIHWXDUHP R UHFRQO
GR LQtFLR GH DWLYLGDGH HP JXLD SUySULD GR OXQLFtSL
,9 QD KLSyWHVH GH D OLFURHPSUHVD RX (PSUHVD GH 3HT
,6641 QR 6LPSOHV 1DFLRQDO SRU YDORUHYV IL[RV PHQVDL
FDS>XHWWH SDUIJUDIR

9 QD KLSyWHVH GH D PLFURHPSUHVD RX D HPSUHVD GH ¢

TXH WUDWDP RV LQFLVRV , H ,, GHVWH SDUiIJUDIR QR
FRUUHVSRQGHQWH DR SHUFHQWXDO GH ,6641 UHIHUHQW
&RPSOHPHQWDU IHGHUDO Q2 H GHPDLY DOWHUDO}H

9, QmR VHUi H[LPLGD D UHVSRQVDELOLGDGH GR SUHVWD(
LQIRUPDGD QR GRFXPHQWR ILVFDO IRU LQIHULRU j GHYL
GLIHUHQoD VHUi UHDOL]DGR HP JXLD SUySULD GR OXQLFtS
9,, R YDORU UHWLGR GHYLGDPHQWH UHFROKLGR VHUI (
RXWURV PXQLFtSLRY H VREUH D UHFHLWD GH SUHVWDoOm
LQFLGrQFLD GH ,6641 D VHU UHFROKLGR QR 6,03/(6 1%$&,21
9,,, QD KLSYyWHVH GH TXH WUDWDP RV LQFLVRV , H ,, GH\
LQIRUPDO}HV VXMHLWDUIi R UHVSRQVIYHO R WLWXODU R\
GD HPSUHVD GH SHTXHQR SRUWH MXQWDPHQWH FRP DV
SHQDOLGDGHY SUHYLVWDYVY QD OHJLVODomR FULPLQDO H \

t $ OHIJLWLPLGDGH SDUD UHTXHUHU D UHVWLWXLomR GR
PDLRU TXH D GHYLGD GH LPSRVWR QD IRQWH UHFROKLGF
WULEXWiIiULR RX jTXHOH TXH SURYH KDYHU HIHWXDGR R S

t 2 UHIJXODPHQWR IHGHUDO GHYLGDPHQWH UHFHSFLRQI
SUD]JRV H GHPDLV FRQGLO}HV QHFHVVIULDV DR FXPSULF
REULJDo}HVY DFHVVyULDV GR ,6641

$UW 5HODWLYDPHQWH j SUHVWDomR GRV VHUYLoORV D TXF
GH 6HUYLoRVY DQH[D R LPSRVWR VHUIi FDOFXODGR VREUF
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UHSDVVDGRYV DRV SURILVVLRQDLY GH TXH WUDWD D /HL C
SRU PHLR GH SDUFHULD QRV WHUPRV GD OHJLVODomR
UHFROKLPHQWR GR ,6641 GHYLGR SHOR FRQWUDWDGR QTC

$UW 1R LQWHUHVVH GD DUUHFDGDomR H GD DGPLQLVWU
VXVSHQGHU QR WRGR RX HP SDUWH D DSOLFDomR GR
WULEXWiULD LQVWLWXtGD QHVWH &DStWXOR EHP FRPR EI

$UW 6mR VROLGDULDPHQWH UHVSRQViIYHLVY SHOR SDJDI
SHVVRDV DLQGD TXH DEUDQJLGDV SRU LVHQomR RX LPXQ
, R WRPDGRU GR VHUYLoOR SHVVRD QDWXUDO RX MXUtGLF
DDFHLWDU FRPR FRPSURYDQWH GR VHUYLOR SUHVWDG
WULEXWiULD GR OXQLFtSLR

EWRPDU VHUYLORV GH SUHVWDGRU SHVVRD ItVLFD VHP
FDGDVWUR SUYSULR VDOYR QRV FDVRV GH LVHQomR RX L
FWRPDU VHUYLORV VHP H[LJLU GRFXPHQWR ILVFDO GH ¢
GH 6HUYLORV 1RWD )LVFDO )DWXUD GH 6HUYLORV RX RX\
GWRPDU VHUYLORV GH SUHVWDGRU TXH GHVREULJDGR G
J)LVFDO )DWXUD GH 6HUYLORV RX RXWUR GRFXPHQWR HJ[L.
GH TXH FRQVWH QR PtQLPR R QRPH GR FRQWULEXLQWH
&RQWULEXLQWHY GR OXQLFtSLR VHX HQGHUHOR D GHVFL
LQVFULomR QR &DGDVWUR GH 3HVVRD )tVLFD 2 &3) RX Q
&13- GR WRPDGRU H R YDORU GR VHUYLOR

HSHUPLWLU HP VHXV HVWDEHOHFLPHQWRY RX GRPLFtOLR
R SUHVWDGRU GH VHUYLOR LQVFULWR QR yUJmR ILVFDO F
,, D SHVVRD TXH UHDOL]DU LQWHUPHGLDOmMR GH VHUYLOR
,,, R UHSUHVHQWDQWH PDQGDWIiULR FRPLVViULR RX JHV
SRU VHX LQWHUPpPGLR

,9 D SHVVRD TXH WHQGR WRPDGR VHUYLOR EHQHILFLD
GHWHUPLQDGRYV UHTXLVLWRY QmR OKHV GHU D FRUUHWD
9 DV SHVVRDV TXH WLYHUHP LQWHUHVVH FRPXP QD VLW
SULQFLSDO

9, WRGR DTXHOH TXH HIHWLYDPHQWH FRQFRUUHU SDUD D
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9,, R WLWXODU HP TXDLVTXHU GH VXDV HVSpFLHV GR I
VHUYLoRY GH HPSUHLWDGD GH REUDV GH FRQVWUXomR
VHPHOKDQWHYV

9,,, R WLWXODU HP TXDLVTXHU GH VXDV HVSpFLHV GR E
HPSUHLWDGD SRU SURILVVLRQDO DXW{QRPR TXH QmR FR
GR OXQLFtSLR GH VHX GRPLFtOLR

t 4P UHODomR DR GLVSOW@W QYR DQMLIVIR, GR

, D UHJXODULGDGH GD VLWXDomR ILVFDO GRV SUHEMWDGR
p SURYDGD SHOD DSUHVHQWDomR GR FRPSURYDQWH GH
PDQWHQGR HVWH j GLVSRVLomR GD )DJHQGD OXQLFLSDO I
EHP FRPR D IRWRFySLD GD JXLD GH UHFROKLPHQWR GF
IDWXUH]D RX GR FRPSURYDQWH GH LQVFULomR QR &DGD
FRPSHWHQWH

,, R " HSDUWDPHQWR FRPSHWHQWH SRGH QRV WHUPRV GR
HVSHFLDO GH GHFODUDomR GH LQIRUPDo}HVY SHORV WRPF
PHLRY SDUD ILVFDOL]DU R FXPSULPHQWR GDV REULJDO}H)

t Z3UHVXPH VH WHU LOQWHUHVVH FRPXP SDESHMWHH W R VEIR]
WRPDGRU GR VHUYLoR UHDOL]DGR VHP GRFXPHQWDoOmR |

t 22V UHVSRQViIYHLY UHVSRQGHUmMR VROLGDULDPHQWH
PRQHWiIULD GHYLGRV QmR VH DGPLWLQGR EHQHItFLR G
TXDLVTXHU HQYROYLGRV QD REULJDomR WULEXWIiULD

$UW 6mR WDPEpP UHVSRQVIiIYHLV

, VROLGDULDPHQWH D SHVVRD QDWXUDO RX MXUtGLFD
IXQGR GH FRPpUFLR RX HVWDEHOHFLPHQWR FRPHUFLDO
FHVVDomR SRU SDUWH GHVWH GD H[SORUDomR GR FRPpUF
,», VROLGDULDPHQWH D SHVVRD QDWXUDO RX MXUtGLFD
TXDQGR DGTXLULU IXQGR GH FRPpUFLR RX HVWDEHOHFL
FRQWLQXDU D UHVSHFWLYD H[SORUDomR VRE D PHVPD R
ILUPD RX QRPH LQGLYLGXDO QD KLSyWHVH GR DOLHQDQYV
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VHLY PHVHV D FRQWDU GD GDWD GD DOLHQDomR QR
FRPpUFLR LQG~VWULD RX SURILVVmMR
v, D SHVVRD MXUtGLFD TXH UHVXOWH GH IXVmR FLVMR
ILVFDO GD SHVVRD MXUtGLFD IXVLRQDGD WUDQVIRUPDGD
,9 VROLGDULDPHQWH D SHVVRD MXUtGLFD TXH WHQKD DE
WRWDO RX SDUFLDO SHOR GpELWR ILVFDO GD SHVVRD MX
9 R HVSYyOLR SHORK & EQNMM/DLEBWD G® DEHUWXUD GD VXI
9, R VyYFLR UHPDQHVFHQWH RX VHX HVSYyOLR SHOR GpE|
FROQWLQXH D UHVSHFWLYD DWLYLGDGH VRE D PHVPD RX F
9,, VROLGDULDPHQWH R VyFLR QR FDVR GH OLTXLGDomR
VRFLHGDGH
9,,, VROLGDULDPHQWH R WXWRU RX FXUDGRU SHOR GpEL

SDUIJUDIR$QRPRGDULHGDGH UHIHULGD QRV LQFLVRV , H
GH RUGHP VDOYR VH R FRQWULEXLQWH DSUHVHQWDU JD
WRWDO SDIJDPHQWR GR GpELWR

6(d®2 ,,,
'2 (67$%(/(&,0(172

$UW 3DUD HIHLWR GHVWD /HL &RPSOHPHQWDU HVWDEHC
SULYDGR FRQVWUXtGR RX QmR PHVPR TXH SHUWHQFHQMW
DWLYLGDGH GH SUHVWDU VHUYLoOoRV GH PRGR SHUPDQH
HFRQ{PLFD RX SURILVVLRQDO VHQGR LUUHOHYDQWH SDL
DJrQFLD SRVWR GH DWHQGLPHQWR VXFXUVDO HVFULW
RXWUDV TXH YHQKDP D VHU XWLOL]DGDV LQGHSHQGHQW
RX UHJXODPHQWDUHYV

t 2QGLFD D H[LVWIQFLD GH HVWDEHOHFLPHQWR SUHVWDC
VHIXLQWHY HOHPHQWRYV

, PDQXWHQomR GH SHVVRDO PDWHULDO PiTXLQDV LQ\
H[HFXomR GRV VHUYLORYV

,, SUHVHQOD GH HVWUXWXUD RUJDQL]DFLRQDO RX DGPLQI
.., LOVFULOMR QRV yUJmMRY SUHYLGHQFLiIULRYV
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,9 LQGLFDomR FRPR GRPLFtOLR ILVFDO SDUD HIHLWR GH F
9 SHUPDQrQFLD RX kQLPR GH SHUPDQHFHU QR ORFDO SD!
SUHVWDomR GH VHUYLORVY H[WHULRUL]DGD SRU PHLR GH
DLQGLFDomR GR HQGHUHOR HP LPSUHQVD IRUPXOiULRV R
EORFDomR GH LPYYHO

FSURSDJDQGD RX SXEOLFLGDGH

GIRUQHFLPHQWR GH VHUYLORV GH HQHUJLD HOpWULED C
RXWURV VHUYLoRY DVVHPHOKDGRY HP QRPH GR SUHVWDG

t z1D LPSRVVLELOLGDGH GH GHWHUPLQDomR GR HVWDEH (
VH FRPR WDO R ORFDO HP TXH WHQKD VLGR HIHWXDGD D

t 2$ FLUFXQVWKQFLD GH R VHUYLoOR SRU VXD QDWXUH]D
GR HVYWDEHOHFLPHQWR QmR R GHVFDUDFWHUL]D FRPR H
DUWLJR

t z6mR WDPEpP FRQVLGHUDGRV HVWDEHOHFLPHQWRYV SL
DWLYLGDGHYVY GH SUHVWDomR GH VHUYLoRV GH GLYHUV}H\

t Z5HJXODPHQWR SRGHUiIi FRQVLGHUDU FRPR HVWDEHOH
DWLYLGDGH GHVHQYROYLGD SHOR FRQWULEXLQWH

$UW e GH UHVSRQVDELOLGDGH GR UHVSHFWLYR WLWXC
OHJLVODomR DR HVWDEHOHFLPHQWR

3DUiIJUDIR 3MWBRHIHLWR GH FXPSULPHQWR GH REULJDoOm
FRQWUIULR
, HQOWHQGH VH DXW{QRPR FDGD HVWDEHOHFLPHQWR GR P
,, VMR FRQVLGHUDGRY HP FRQMXQWR WRGRV RV HVWDEH
UHVSRQVDELOLGDGH SRU GpELWR GR LPSRVWR FRUUHoOnN
QDWXUH]D
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&$3178/2 ,9
'$ ,16&5,d®2 12 &$'$6752 '( &2175,%8,17(6

$UW 7RGD SHVVRD QDWXUDO RX MXUtGLFD FRP RX VH
HIHUFHU GH IRUPD KDELWXDO RX HVSRUIGLFD LQGLYL
DWLYLGDGHV FRQVWDQWHYV GD /LVWD GH 6HUYLORYV DQHII
GH &RQWULEXLQWHY PDQWLGR SHOD $GPLQLVWUDOMR )
DWLYLGDGH PHVPR TXH D DWLYLGDGH VHMD LVHQWD RX |

t 23 LQVFULOomR

, FRQIRUPH GLVFLSOLQD HVWDEHOHFLGD SHOD )DJHQGD G
DGHYHUi VHU VROLFLWDGD PHGLDQWH GHFODUDOMR SUHYV
ESRGHUi VHU HIHWXDGD GH RItFLR QR LQWHUHVVH GD $G
FSRGHUi VHU FRQFHGLGD SRU SUD]JR FHUWR RX SUD]JR LQ¢
GWHUiI VXD VLWXDomR FDGDVWUDO DOWHUDGD GH RItFLR
., VHUI GHQHJDGD VH FRQVWDWDGD D IDOVLGDGH GH (
SUHYLVWDV HP UHJXODPHQWR

t z&DVR R HVWDEHOHFLPHQWR VHMD LPYYHO VLWXDGR
GRPLFtOLR ILVFDO VHUiIi DTXHOH HP TXH VH ORFDOL]H VX
GHVWD QR PXQLFtSLR RQGH HVWLYHU ORFDOL]DGD D PDL

t 7$ IDOWD GH UHJXODULGDGH GD LQVFUHD$"RYDRL DG L
FRQWULEXLQWH j SUDWLFD GH SUHVWDomR GH VHUYLORYV
UHJXODPHQWR

t 22V FRQWULEXLQWHYVY GR ,PSRVWR VREUH 6HUYLORV G
SURPRYHU WDQWDV LQVFULoO}HV TXDQWRV IRUHP RV VHXV

t z1D LQH[LVWIHQFLD GH HVWDEHOHFLPHQWR IL[R D LQVF
GRPLFtOLR GR SUHVWDGRU GH VHUYLOR
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t 22 FRQWULEXLQWH GHYH LQGLFDU QR IRUPXOIULR GH L
PHVPR ORFDO

t z2V GDGRV DSUHVHQWDGRYV QD LQVFULomR GHYHP VHL
RFRUUDP IDWRV RX FLUFXQVWKQFLDVY TXH LPSOLTXHP HP
YHQGD RX WUDQVIHUrQFLD GH HVWDEHOHFLPHQWR H GH F

$UW &RQFHGLGD D LQVFULomR p DWULEXtGR R Q~PHUR
WRGRV RV GRFXPHQWRYV ILVFDLV XWLOL]J]DGRV SHOR FRQW

3DUIJUDIR4X@IFERR GR DWR GD LQVFULomR D DWLYLGDGH
SRU FYyGLJR QXPpULFR DWULEXtGR HP FRQIRUPLGDGH FR
1DFLRQDO GH $WLYLGDGHV (FRQ{PLFDV &1$( 2 )LVFDO
%UDVLOHLUR GH *HRJUDILD H (VWDWtVWLFD 2 ,%*( REVHU
, R FYGLJR GD &1$( )LVFDO p DWULEXtGR QD IRUPD SUH
PXQLFLSDO FRP EDVH HP GHFODUDOomR GR FRQWULEXLQV
FYGLJR GHFODUDGR H D DWLYLGDGH HFRQ{PLFD SUHSRQG
,, D DWULEXLomR GR FyGLJR IDU VH i WDPEpP TXDQGR
SUHSRQGHUDQWH GR HVWDEHOHFLPHQWR

$UW $ )DJHQGD OXQLFLSDO SRGH H[LJLU GR LQWHUHVVDGH
, R SUHHQFKLPHQWR GH UHTXLVLWRV HVSHFtILFRV FRQI
HFRQ{PLFD D VHU GHVHQYROYLGD RV SRUWHV HFRQ{PLFR
,, D DSUHVHQWDomR GRV GRFXPHQWRY DGLDQWH LQGLFE
FRQIRUPH D DWLYLGDGH HFRQ{PLFD D VHU SUDWLFDGD T
DGD ORFDOL]DomR GR HVWDEHOHFLPHQWR

EGD LGHQWLGDGH H GD UHVLGrQFLD GRV VyYyFLRV RX GLUH
,,, D DSUHVHQWDOmMR GRV GRFXPHQWRYV VXEPHWLGRV DR

DR 5HJLVWUR &LYLO GH 3HVVRDV -XUtGLFDV H DR &DGDVV
)DJHQGD &13-

t 2$ LQVFULomR QmR ID] SUHVXPLU D DFHLWDomR SHO
DSUHVHQWDGRY SHOR FRQWULEXLQWH RV TXDLV SRGHP
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Tt % LQVFULomR VRPHQWH VHUI GHIHULGD TXDQGR R LQW
MXUtGLFD QmR SRVVXtUHP SHQGrQFLDV ILVFDLV H RX WL

$UW 4XDOTXHU DOWHUDomR GRV GDGRV GHFODUDGRV S
WUDQVIHUrQFLD DOWHUDomR GD UD]mR VRFLDO HQGH
DOWHUDo}HV ItVLFDV GR HVWDEHOHFLPHQWR SDUDOL
HVWDEHOHFLPHQWR VXVSHQVMR H HQFHUUDPHQWR GH D
, VHUI FRPXQLFDGD DR yUJmR FRPSHWHQWH GR OXQLFtSL
IDWR PHGLDQWH FRPXQLFDomR GR FRQWULEXLQWH

,, SRGHUi VHU HIHWXDGD GH RItFLR SHOR GHSDUWDPHQYV
)DIHQGIULD PXQLFLSDO

t 21D KLSyWHVH GRDE3HMWR DUGVRIJR R ODQoDPHQWR GH |
GDV PXOWDV H GHPDLV FRPLQDo}HV TXH FRXEHUHP

t ze IDFXOWDGR j )DJHQGD OXQLFLSDO SHULRGLFDPHQWH
SRU HGLWDO SDUD D DWXDOL]DomR GRV GDGRV FDGDVWL

$UW $ LQVFULomR SRGHUiI VHU FDVVDGD RX VXVSHQVD
VLWXDo}HV

, LODWLYLGDGH GR HVWDEHOHFLPHQWR SDUD R TXDO IRL
,, SUIWLFD GH DWRV LOtFLWRYV TXH WHQKDP UHSHUFXVVm
vy, LGHQWLILFDomR LQFRUUHWD IDOWD RX UHFXVD GH LG
GH HPSUHVDV GH LQYHVWLPHQWR VHGLDGDV QR H[WHULR
GH HPSUHVD HQYROYLGD HP LOtFLWRYV ILVFDLV

,9 LQDGLPSOrQFLD IUDXGXOHQWD

9 SUIWLFDV VRQHJDWyYyULDVY TXH OHYHP DR GHVHTXLOtEUL
9, RXWUDV KLSYWHVHYVY SUHYLVWDV HP UHJXODPHQWR

T 23 LODWLYLGDGH GR HVWDEHOHB EXNWYYWHR D UWIHRL &/ QIR
, FRQVWDWDGD VH FRPSURYDGD SRU PHLR GD UHDOL]Dor
,, SUHVXPLGD VH GHFRUUHQWH GD IDOWD GH HQWUHJ
FRQWULEXLQWH SHOR SUD]JR GH XP DQR
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t 2QFOXHP VH HQWUH RV DWRD SHWHH ®RW DRRLQFLVR ,, C
, SDUWLFLSDomR HP RUJDQL]DomR RX DVVRFLDomR FRC
HVWUXWXUDGD DVVLP HQWHQGLGD DTXHOD IRUPDGD FRP
ILVFDO PHGLDQWH DUWLItFLRY HQYROYHQGR D GLVVLPX
SRWHQFLDO GH OHVLYLGDGH DR HUIiULR

,, HPEDUDOR j ILVFDOL]DomR FRPR WDO HQWHQGLGD D |
GRFXPHQWRYV H DUTXLYRV GLJLWDLV D TXH HVWLYHU R
IRUQHFLPHQWR RX R IRUQHFLPHQWR LQFRUUHWR GH LQI|
QHJYFLRV RX DWLYLGDGHV SUYSULDV RX GH WHUFHLURYV
RULJHP D REULJDomR WULEXWIiULD

,,, UHVLVWIrQFLD j ILVFDOL]DomR FRPR WDO HQWHQGLCG
HVWDEHOHFLPHQWR RX TXDOTXHU GH VXDV GHSHQGIQFLLE
RQGH R FRQWULEXLQWH H[HUoD VXD DWLYLGDGH RX RQG
RX DUTXLYRV GLJLWDLV GH VXD SRVVH RX SURSULHGDGH
REULJDomR WULEXWiULD

t ?23DUD R HIHLWR FORSXHMAUMRD UWGRR FRQVLGHUD VH

, HPSUHVD GH LQYHVWLPHRMW R KBIXHIODD TXR KM MR $SRRIUR E
GH LQYHVWLPHQWRY ILQDQFHLURY IRUD GH VHX SDtV GH
PLQLPL]DomR GH FDUJD WULEXWiULD H SRU UHGX]JLGD LQV
,, FRQWURODGRU H RX EHQHILFLIULR D SHVVRD ItVLFD T
GH LQYH VE\H@PHIIQ WIRD Q GRIZGIME HQWHPHQWH GR QRPH GH W
ILJXUHP FRPR WLWXODUHV HP GRFXPHQWRV S~EOLFRYV

t zZ3DUD R HIHLWR FORSXH¥APML M RD | OWERR FRQVLGHUD VH LQD(
GH SDJDPHQWR GH GpELWR WULEXWIULR YHQFLGR TXD
ILQDQFHLUD FRPSURYDGD DLQGD TXH SRU FROLJDGDV FI

t z3DUD R HIHLWR FoRS&XXKMMAWHMRDY WIRJIR ILFD FDUDFWHUL]D
OHYH DR GHVHTXLOtEULR FRQFRUUHQFLDO TXDQGR FRPS
, UHEDL[DGR DUWLILFLDOPHQWH RV SUHORV GRV VHUYLOF
,, bPSOLDGR D SDUWLFLSDomR UHODWLYD HP VHX VHJP
FRQFRUUHQWHY HP GHFRUUrQFLD GR SURFHGLPHQWR GH
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$UW $ LQVFULomR QR FDGDVWUR GH FRQWULEXLQWHYV VH
GH VXD DOWHUDomR QDV VLWXDo}HV HP TXH PHGLDQWH
, VLPXODomR GH H[LVWIQFLD GR HVWDEHOHFLPHQWR RX (
,, VLPXODomR GR TXDGUR VRFLHWIULR GD HPSUHVD

vy, LQH[LVWIQFLD GH HVWDEHOHFLPHQWR SDUD R TXDO I
GH VXD ORFDOL]DomR

,9 LQGLFDomR GH GDGRV FDGDVWUDLV IDOVRYV

t 28RQVLGHUD VH VLPXODGD D H[LVWIQFLD GR HVWDEHO
TXDQGR

, D DWLYLGDGH UHODWLYD DR VHX REMHWR VRFLDO VHJ;
HIHWLYDPHQWH H[HUFLGD

,, QMR WLYHUHP RFRUULGR DV SUHVWDO}HV GH VHUYLORV

t 2Z8RQVLGHUD VH VLPXODGR R TXDGUR VRFLHWIULR SDUD

$UW $ GRFXPHQWDOmMR ILVFDO GR FRQWULEXLQWH GHYH F

$UW 6HPSUH TXH XP FRQWULEXLQWH SRU VL RX VHXV SU
FRP RXWUR FRQWULEXLQWH ILFD REULJDGR D FRPSURYD
FRP D OHJLVODomR H WDPEpP D H[LJLU R PHVPR SURFHG]|
SUHVWDGRU GR VHUYLoR RX FRPR WRPDGRU UHVSHFWLY

$UW 2 3RGHU ([HFXWLYR SHOR VHX yUJmR WULEXWIiULR F
DUWLFXODU FRP D 8QLmMR H FRP R (VWDGR D FRPSDWLE
FRQWULEXLQWHY FRP D GHVVHV HQWHYVY GD )HGHUDoOmR

SDUIJUDIR ~RQ)BRHQGD PXQLFLSDO SRGHUIiI LQVWLWXLU &
HQTXDGUDQGR FRQWULEXLQWHYV FXMR YROXPH GH RSHLU
MXVWLILTXH SHOD UHVSHFWLYD JHUDomR GH UHFHLWI
ILVFDOL]DomR D TXH ILFDUmMR VXMHLWRYV



081,&E3,2 '( 6%$172 $1721,2 '2 68'2(67(
(67%$'2 '2 3%$5%1E

&$3178/2 9
'$6 2%5,*$d (6

$UW 7RGDV DV SHVVRDV ItVLFDV RX MXUtGLFDV FRQWUL
RX LPXQHV TXH GH TXDOTXHU PRGR SDUWLFLSDP GLUHW
FRP D SUHVWDomR GH VHUYLoRV FRQVWDQWHYV QD /LVW
REULJDGDV VDOYR QRUPD HP FRQWUIULR DR FXPSULPHQ
HP UHJXODPHQWR

3DUIJUDIR ~<9QLREULJDO}HV DFHVVyULDV FRQVWDQWHV Gl
FDUIWHU JHUDO H FRPXP DRV GHPDLV WULEXWRYV
6(d®2 ,
'2 /2&%/ '$ 35(67$d®2 '26 6(59,d26

$UW 2 VHUYLoOoR FRQVLGHUD VH SUHVWDGR H R LPSRVW
SUHVWDGRU RX QD IDOWD GR HVWDEHOHFLPHQWR QR
KLSYyWHVHYV SUHYLVWDV QRV LQFLVRV , D ;;,, TXDQGR R 1
VHUYLOR

, GR HVWDEHOHFLPHQWR GR WRPDGRU RX LQWHUPHGLIiUL
RQGH HOH HVWLYHU GRPLFLOLDGR QD KLSyWHVH GH VH
SUHVWDomR VH WHQKD LQLFLDGR QR H[WHULRU GR 3DtV

,, GD LQVWDODomR GRV DQGDLPHYVY SDOFRV FREHUWXUI
GHVFULWRY QR VXELWHP GD OLVWD DQHI[D

,,, GD HIHFXomR GD REUD QR FDVR GRV VHUYLORV GHVFU
,9 GD GHPROLomR QR FDVR GRV VHUYLORV GHVFULWRYV Q|
9 GDV HGLILFDo}HV HP JHUDO HVWUDGDV SRQWHV SRUW
QR VXELWHP GD OLVWD DQHI[D

9, GD HIHFXomR GD YDUULomR FROHWD UHPROmMR LQFLC
GHVWLQDomR ILQDO GH OL[R UHMHLWRYV H RXWURV UHVt
VXELWHP GD OLVWD DQHI[D

9,, GD HI[HFXomR GD OLPSH]D PDQXWHQomR H FRQVHUY
LPyYHLV FKDPLQpPpV SLVFLQDV SDUTXHV MDUGLQV H FF
VXELWHP GD OLVWD DQHI[D
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9,,, GD H[HFXomR GD GHFRUDomR H MDUGLQDJHP GR FRU'

GHVFULWRYV QR VXELWHP GD OLVWD DQH[D

,; GR FRQWUROH H WUDWDPHQWR GR HIOXHQWH GH TXDC

ELROYJLFRV QR FDVR GRV VHUYLORV GHVFULWRV QR VXE|

. 9(7%$'2

. 9(7%$'2

.., GR IORUHVWDPHQWR UHIORUHVWDPHQWR VHPHDGXL

VHUYLORV GHVFULWRY QR VXELWHP GD OLVWD DQH[D

..., GD H[HFXomR GRV VHUYLORV GH HVFRUDPHQWR FRQV

GRV VHUYLORV GHVFULWRY QR VXELWHP GD OLVWD DQ

.9 GD OLPSH]D H GUDJDJHP QR FDVR GRV VHUYLORV GHV

'9 RQGH R EHP HVWLYHU JXDUGDGR RX HVWDFLRQDGR (
GD OLVWD DQH[D

9, GRV EHQV RX GR GRPLFtOLR GDV SHVVRDV YLJLDGRV

VHUYLoRV GHVFULWRY QR VXELWHP GD OLVWD DQH[D
;9,, GR DUPDJ]HQDPHQWR GHSYyVLWR FDUJD GHVFDUJD I
VHUYLoRV GHVFULWRY QR VXELWHP GD OLVWD DQHI[D
;9,,, GD HI[HFXomR GRV VHUYLoOoRV GH GLYHUVmMR OD]JHU |
VHUYLoRV GHVFULWRY QRV VXELWHQV GR LWHP H[FHWE
7,7 GR OXQLFtSLR RQGH HVWiIi VHQGR H[HFXWDGR R WUDQ\
VXELWHP GD OLVWD DQHI[D

;7 GR HVWDEHOHFLPHQWR GR WRPDGRU GD PmR GH REUL
HVWLYHU GRPLFLOLDGR QR FDVR GRV VHUYLORV GHVFUL\
77, GD IHLUD H[SRVLomR FRQJUHVVR RX FRQJrQHUH D TX
DGPLQLVWUDomR QR FDVR GRV VHUYLORV GHVFULWRYV SH
;7,2 GR SRUWR DHURSRUWR IHUURSRUWR WHUPLQDO UR
GRV VHUYLoOoRV GHVFULWRY SHOR LWHP GD OLVWD DQHII

t zZ1R FDVR GRV VHUYLoRV D TXH VH UHIHUH R VXELWHP

IDWR JHUDGRU H GHYLGR R LPSRVWR HP FDGD OXQLFtSLR
URGRYLD SRVWHV FDERV GXWRV H FRQGXWRV GH TXDO
DUUHQGDPHQWR GLUHLWR GH SDVVDJHP RX SHUPLVVmMR (
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t IR FDVR GRV VHUYLORV D TXH VH UHIHUH R VXELWHP
IDWR JHUDGRU H GHYLGR R LPSRVWR HP FDGD OXQLFtSLR
H[SORUDGD
6(d®2 ,,
'2 &E/&8/2 '2 ,032672

68%6(d®2 |
'$ %$6( '( &E/&8/2

$UW $ EDVH GH FIOFXOR GR LPSRVWR p R SUHOR GR VHUY|

Tt Z(QWHQGH VH SRU SUHoR GR VHUYLoOoR D UHFHLWD EUXW
HIFHWR DV SUHYLVWDV QHVWD /HL &RPSOHPHQWDU

t 2z, QWHJUDP D EDVH GH FIOFXOR GR LPSRVWR

, VHIXURV MXURV H GHPDLV LPSRUWKQFLDV UHFHELGD
FRQFHGLGRV VRE FRQGLo}HV EHP FRPR R YDORU GH TXD
.2, R YDORU GR LPSRVWR TXDQGR FREUDGR HP VHSDUDGR
,,, RV {QXV UHODWLYRYV j REWHQomR GR ILQDQFLDPHQWR
VH GH D SUHVWDomR GH VHUYLoR D FUpGLWR VRE TXDOT.
, 9 TUHWH VH FREUDGR HP VHSDUDGR UHODWLYR D WUDQ
VXD FRQWD H RUGHP

9 R YDORU GRV PDWHULDLY IRUQHFLGRV SHOR SUHVWD
VHUYLoRV QR ORFDO GD SUHVWDomR WUDWDQGR VH GRYV
6HUYLORYV

t z1D IDOWD GR SUHoR GR VHUYLoOoR RX QmR VHQGR HOH
FRUUHQWH QR ORFDO GD SUHVWDomR

t 7$ EDVH GH FiOFXOR GR ,6641 VHUi GH WULQWD SRU
DSUHVHQWDGDV DV QRWDV ILVFDLV GRV PDWHULDLV DSC
SHOR OXQLFtSLR GH 6DQWR $QWRQLR GR 6XGRHVWH 35 G
ORFDO GD SUHVWDomR GRV VHUYLORV VXELWHQV H

,&06 FDVR HP TXH VHUmMR GHVFRQWDGRYV GR WRWDO GD E
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t ztUDWDQGR VH GH REUDV GD FRQVWUXomR FLYLO DSO
&RPSOHPHQWDU

t 24XDQGR RV VHUYLORV GHVFULWRV SHOR VXELWHP
BHUYLORV IRUHP SUHVWDGRV QR WHUULWYULR GH PDL\
SURSRUFLRQDO FRQIRUPH R FDVR j H[WHQVmMR GD IHUU
QDWXUH]D FDERV GH TXDOTXHU QDWXUH]D DR Q~PHUR
HILVWHQWH QR OXQLFtSLR

tz2z$ EDVH GH FIiOFXOR GR ,6641 GHYLGR QD SUHVWDom
FDUWRUIULRV H QRWDULDLY 2 VXELWHP GD OLVWD D
QrRwWDULDLY H GH UHJLVWUR SUDWLFDGRV H GHPDLV YHU
SUHVWDGRYV

t 2, QFRUSRUDP VH j EDVH GH FiOFKDS&&I®RWMH DPRIVWAILRRG H) R >
UHFHELPHQWR RV YDORUHV UHFHELGRYVY SHOD FRPSHQVD
UHFHLWD PtQLPD GD VHUYHQWLD

t2%$ FRPSURYDomR GRV YDORUHV UHODWLYRV DR LWHP
PHGLDQWH GHPRQVWUDomR GRV UHSDVVHV HIHWXDGRYV F

tz2 '"HYHUmR VHU PDQWLGRV RV RULJLQDLV GRV GRFXP
SDUIJUDIR DQWHULRU SHOR SUD]R GHILQLGR QD OHJLVO
VHPSUH TXH VROLFLWDGR

tz 2V WDEHOLmHV H HVFULYmMHY GHYHUmMR GHVWDFDU HF
UHFHLWDV GRV VHUYLORV SUHVWDGRYV

tz 2 YDORU GR LPSRVWR GHVWDFDGR QD IRUPD GR SD
VHUYLOR

tz $ EDVH GH FIOFXOR GR ,6641 GHYLGR SHODV FRRSHUL
QR LWHP GD /LVWD $QH[D 2 VHUYLORVY UHODFLRQDGRYV
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UHVXOWDGRY SRVLWLYRV REWLGRYV SRU HVWDV QDV RSH
RX QmR DVVRFLDGRYVY FRQIRUPH R DUW GD /HL Qz

t z 3DUD ILQV GR 1z GHQRPLQDP VH DWRV FRRSHUDWLY
VHXV DVVRFLDGRVY HQWUH HVWHV H DTXHODV H SHODV
FRQVHFXomR GRV REMHWLYRV VRFLDLVY FRQIRUPH DUW

GH PHUFDGR QHP FRQWUDWR GH FRPSUD H YHQGD GH SU

tz 2V UHVXOWDGRV GDV RSHUDo}HV GDV FRRSHUDWLY
DVVRFLDGRVY RX QmR DVVRFLDGRVY VHUMR FRQWDELOL]DC
LQFLGrQFLD GH WULEXWRV FRQIRUPH R GLVSRVWR QD /H|

$UW 1mR VH LQFOXHP QD EDVH GH FIOFXOR GR ,6641

, R YDORU GRV PDWHULDLY IRUQHFLGRY SHOR SUHVWL
GR ORFDO GD SUHVWDomR GRV VHUYLoRV WUDWDQGR VI
PHGLDQWH VXD FRPSURYDomR FRP D DSUHVHQWDomR GD
SUHVWDomR GR VHUYLOR

. R YDORU GDV VXEHPSUHLWDGDV Mi WULEXWDGDV S|
1DWXUH]D WUDWDQGR VH GD SUHVWDomm® g R MG R HAQYALOR
DOQWHULRU

FLQTXHQWD SRU FHQWR GD UHFHLWD EUXWD DXI|
GH UHFUXWDPHQWR DJHQFLDPHQWR VHOHomR H FRORF
UHJXODGRV SHOD /HL )HGHUDO Qz H VXDV DOWHUD

t 2 &RQVLGHUD VH FRPR FXVWR SDUD RV HIHLWRV GR LQ
GRV UHIHULGRYVY SURGXWRYV GXUDQWH R PrV HP TXH RFRI
FRPSURYDGRYV FRP DV UHVSHFWLYDV QRWDV ILVFDLV

tz2z &RQVLGHUDP VH VXEHPSUHLWDGDV Mi WULEXWDGDYV
1DWXUH]D SDUD RV HIHLWRV GR LQFLVR ,, GHVWH DUWL
VLGR FRPSURYDGDPHQWH UHFROKLGR DRV FRIUHV GD 0X
UHFROKLPHQWR GHYLGDPHQWH DXWHQWLFDGDV
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$UW 2 LPSRVWR p SDUWH LQWHJUDQWH H LQGLVVRFLiYH
GHVWDTXH QRV GRFXPHQWRYV ILVFDLV VLPSOHYV LQGLFDoON
GR VHUYLOR

$UW 2 SUHoOoR GH GHWHUPLQDGRV VHUYLORV SRGHUi VHU
XPD GDV VHIXLQWHYV IRUPDYV

, HP SDXWD TXH UHIOLWD R SUHoR FRUUHQWH QD SUDoO
. PHGLDQWH HVWLPDWLYD TXDQGR D EDVH GH FiOFXOI
FULWpULRY QRUPDLYV

vy, SRU DUELWUDPHQWR QRV FDVRV H[SUHVVDPHQWH
&RPSOHPHQWDU

3DUIJUDIR *@LKIRSYWHVH GRV LQFLVRV ,, H ,,, GHVWH D
DFUHVFLGR GH WULQWD SRU FHQWR D WtWXOR GH O
FRQWULEXLQWH HP UHODomR DR LPSRUWH GR LPSRVWR F

$UW 7UDWDQGR VH GH SUHVWDomR GH VHUYLoRV GH FRP.
JLQFRJUDILD OLWRJUDILD HIRWROLWRJUDILD SUHYLVWR
, LQWHJUDP D EDVH GH FIiOFXOR GR LPSRVWR RV YD
FRQIHFomR GH SURGXWRYVY SHUVRQDOL]DGRYVY VRE HQFRPH
MXUtGLFD SDUD VHX XVR H[FOXVLYR

. RV YDORUHV DXIHULGRYVY SHOR SUHVWDGRU FRP D FRQ
DOWHULRU TXDQGR GHVWLQDGRV D LQWHJUDU RXWURY\
FRPHUFLDOL]DomR QmR FRQVWLWXHP EDVH GH FIiOFXOR

3DUIJUDIR 3QUBRRVY HIHLWRV GHVWH DUWLJR LPSUHVVF
LPSUHVVMR LQFOXD R QRPH D ILUPD D UDJmR VRFLDO F
VHUYLoR PRQRJUDPD VtPEROR ORJRWLSR H GHPDLV G
FRPR QRWDV ILVFDLV IDWXUDV GXSOLFDWDV SDSpLV S|
GH YLVLWD FRQYLWHV H LPSUHVVRV VLPLODUHYV

$UW 7UDWDQGR VH GH VHUYLORVY GH ORFDomR VXEORFDCc
SHUPLVVMR GH XVR FRPSDUWLOKDGR RX QmR GH IHUURY
TXDOTXHU QDWXUH]D VXELWHP GD /LVWD GH 6HUYLC
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PXQLFtSLR D EDVH GH FIiOFXOR VHUiI SURSRUFLRQDO FRC
EHQV H[LVWHQWHY HP FDGD PXQLFtSLR

$UW 7UDWDQGR VH GH VHUYLORV GH H[SORUDomR GH UF
LPSRVWR p FDOFXODGR VREUH D SDUFHOD GR SUHOR FRL
HIWHQVmMR GD URGRYLD H[SORUDGD QR WHUULWYULR GR
TXH XQD GRLV PXQLFtSLRV

S3DUIJUDIR 3 bQUIUIFAHIHLWRY GHVWH DUWLJR FRQVLGHUD VH
SHORV SRQWRV HTXLGLVWDQWHYV HQWUH FDGD SRVWR G|
GHOHV H R SRQWR LQLFLDO RX WHUPLQDO GD URGRYLD

$UW 7UDWDQGR VH GH VHUYLoORV GH SODQRV GH VD~GH \
EDVH GH FIOFXOR VHUi D GLIHUHQoD HQWUH RV YDORUH
GHFRUUrQFLD GHVVHV SODQRV D WHUFHLURV SUHVWDGR
HIHWXDGRVY D SUHVWDGRUHYV GH VHUYLoORV VXMHLWRYV | W
HFRQ{PLFR UHVVDOYDGDV DV GHGXo0}HV SUHYLVWDV QD C

$UW 7UDWDQGR VH GH FRQWUDWRY GH FRQVWUXomR UHJ)
DOQWHV GR +DELWH VH HOQOWUH R LQFRUSRUDGRU TXH DFX
DGTXLUHQWHY GH IUDo}HV LGHDLY GH WHUUHQR D EDVH
GHGX]LGR SURSRUFLRQDOPHQWH GR YDORU GRV PDWH
TXDQGR IRUQHFLGRY SHOR SUHVWDGRU GRV VHUYLORYV

tz2 &RQVLGHUDP VH WDPEpP FRPSURPLVVDGDV DV IUDoO
DXW{QRPDV FRQWUDWDGDV SDUD HQWUHJID IXWXUD HP
DGTXLULGRV LQFOXVLYH WHUUHQRYV

t 2 4XDQGR QmR IRUHP HVSHFLILFDGRYVY QRV FRQWUDWRYV
GDV TXRWDV GH FRQVWUXomR R SUHOR GR VHUYLOR VHU
YDORU UHVXOWDQWH GD PXOWLSOLFDomR GR SUHOR GH
XQLGDGH FRQWUDWDGD
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68%6(d®2 ,,
'2 $5%,75$0(172

$UW 2 DUELWUDPHQWR GR YDORU GD SUHVWDOmMR SUHYI
HIHWXDGR QDV VHIXLQWHY KLSYWHVHYV

: QmR SRVVXLU R VXMHLWR SDVVLYR RX GHL[DU GH HJ[
GDV RSHUDo}HV UHDOL]DGDV LQFOXVLYH QRV FDVRV Gt
GRFXPHQWRYV ILVFDLYV

' IXQGDGD VXVSHLWD GH TXH R FRQWUDWR RX RV GRFX
SUHVWDomR

,»», VHUHP RPLVVRV RX SHOD LQREVHUYKQFLD GH IRUPI
PHUHFHUHP Ip RV OLYURV RX GRFXPHQWRYV H[LELGRV SHO
) HILVWrQFLD GH DWRV TXDOLILFDGRV HP OHL FRPR FU
HVVD TXDOLILFDomR VHMDP SUDWLFDGRV FRP GROR IUCL
OLYURV H GRFXPHQWRYV ILVFEDLY GR VXMHLWR SDVVLYR
LQGLUHWRYV

9 QmR SUHVWDU R VXMHLWR SDVVLYR DSyV UHJXODUF
SHOD ILVFDOL]DomR RX SUHvVWDU HVFODUHFLPHQWRYV

LQYHURVVtPHLY RX IDOVRYV

9, HIHUFtFLR GH TXDOTXHU DWLYLGDGH TXH FRQVWLWXL
VXMHLWR SDVVLYR GHYLGDPHQWH LQVFULWR QR yUJmR FI
9,, SUIWLFD GH VXEIDWXUDPHQWR RX FRQWUDWDoOmR GH
PHUFDGR

9,,, IODJUDQWH LQVXILFLrQFLD GR LPSRVWR UHFROKLGR

v VHUYLoOoRYVY SUHVWDGRYV VHP D GHWHUPLQDomR GR SUH
; SURYDGD SRU LQGtFLRVY QD HVFULWXUDomR GR FRQ
SURYD D RPLVVMR GH UHFHLWD

- TXDQGR R VXMHLWR SDVVLYR XWLOL]DU HTXLSDPHQW
DWHQGD DRV UHTXLVLWRY GD OHJLVODomR WULEXWIiULD

3DUIJUDIR 3-0UPFRRYV HIHLWRYVY GHVWH DUWLJR R IDWR GH
FDL[D RX D PDQXWHQomR QR SDVVLYR GH REULJDoO}HV Mi
UHFHLWD VDOYR SURYD HP FRQWUIULR
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$UW 1DV KLSYWHVHV SUHYLVWDV QR DUWLJR DQWHULRU
DXWRULGDGH ILVEFDO FRPSHWHQWH TXH FRQVLGHUDUiI G
, RV UHFROKLPHQWRYV IHLWRV HP SHUtRGRV LGrQWL!
FRQWULEXLQWHV TXH H[HUODP D PHVPD DWLYLGDGH HP F
., RV SUHORV FRUUHQWHVY GRV VHUYLORV QR PHUFDGR
D DXWRULGDGH ILVEFDO FROKHUi RV HOHPHQWRY QHFHVV
MXQWR jV HPSUHVDV FRP D PHVPD DWLYLGDGH H FDSDFL
DOtQHDV GR LQFLVR VXEVHTXHQWH

,,, DV FRQGLO}HV SUYySULDV GR FRQWULEXLQWH DOpP C
VLWXDomR HFRQ{PLFR ILQDQFHLUD WDLV FRPR

D YDORU GDV PDWpULDV SULPDV H RXWURV PDWHULDLYV
E DV GHVSHVDV IL[DV H YDULiYHLV

F DOXJXHO GR LPYyYHO H GDV PiTXLQDV H HTXLSDPHQWF
.9 PpGLD DULWPpPpWLFD GRV SUHORV FRQVWDQWHYV SDUD
FRQVWDWDomR SHOD )D]JHQGD 3~EOLFD GH QRWD ILVED
Q~PHUR PDV FRP YDORUHV GLYHUVRV HQWUH DV YLDV

9 PpGLD DULWPpPWLED GRV YDORUHV GRV GRFXPHQWRYV
Q~PHUR VHTXHQFLDO GHVWHV GRFXPHQWRY QD FRQVWD
TXDOTXHU GRFXPHQWR SDUDOHOR j QRWD ILVFDO GH SUH
9, YDORU GRV UHFXUVRV GH FDL[D IRUQHFLGRV DR FR(
VREFLHGDGH QmR DQ{QLPD WLWXODU GH HPSUHVD LQG
FRPSDQKLD QD FRQVWDWDOomR GH RPLVVMR GH UHFHLW
UHEXUVRV QmR IRUHP FRPSURYDGDPHQWH GHPRQVWUDGR
9,, FIOFXOR GRV PDWHULDLY H PmR GH REUD HPSUHJDG
SDGUMR GD REUD GH DFRUGR FRP FULWpPULRY HVWDEHO
%UDVLOHLUD GH 1RUPDV 7pFQLFDV $%17 WRPDQGR VH |
&XVWR 8QLWIiULR %iVLFR &8% SXEOLFDGR PHQVDOPHQW
&LYLO 2 6,1'86&21 35 QR SHUtRGR GD REUD DWXDOL]DGR
GD GRFXPHQWDomR FRQWUDWXDO RX ILVFDO KiELO FDEH
REUD R {QXV GD SURYD HP FRQWUIULR

9,,, R YDORU GHFODUDGR SDUD R &RQVHOKR 1DFLRQDO G
3DUDQi SDUD RV VHUYLORV SUHYLVWRY QR VXELWHP

. SDUD RV VHUYLORV SUHVWDGRYV QR LWHP GD OLVW
DUWLJR
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tz 3DUD D KLSyWHVH GH DUELWUDPHQWR GD EDVH GH F
DSOLFDP VH QR TXDQWR FRXEHU RV VHIXLQWHYV FULWPU
D QmR VHQGR SRVVtYHO FRPSURYDU R Prv GH FRQFO.
DGPLQLVWUDWLYD HVWH VHUI R GR LQtFLR GR SURFHVYV
WULEXWDomR PXQLFLSDO H VHUiIi XWLOL]J]DGR R &XVWF
6,1'86&21 QR PrV LPHGLDWDPHQWH DQWHULRU
E D EDVH GH FIOFXOR GR ,PSRVWR VREUH 6HUYLORV G
WULQWD SRU FHQWR GR FXVWR WRWDO GD REUD R/
8QLWIiULR %iVLFR &8% VHPSUH TXH RFRUUHU D KLSyWHYV

tz2 6HUMR GHGX]LGRV GR LPSRVWR UHVXOWDQWH GR Dl
SHUtRGR

tz2 2 DUELWUDPHQWR QmR H[FOXL D LQFLGrQFLD GH DWX
PXOWDV VREUH R YDORU GR LPSRVWR TXH YHQKD D
GHVFXPSULPHQWR GDV REULJDO}HV SULQFLSDLVY H DFHVV!

t 2 2V FULWpPULRV GLVSRVWRV QHVWH DUWLJR SRGHUm
([HFXWLYR

$UW 1D LPSRVVLELOLGDGH GH VH HIHWXDU R DUELWUDPF
SUHoOoR GR VHUYLoR OHYDQGR VH HP FRQWD

, RV IDWRUHV LQHUHQWHV H VLWXDo}HV SHFXOLDUH
FRQVLGHUDGRY HVSHFLDOPHQWH RV TXH SHUPLWDP XPD |
. R YDORU GRV KRQRUIULRV ILIDGRVY SHOR UHVSHFWLYF

$UW 2 7THUPR GH $UELWUDPHQWR LQWHJUD D 1RWLILFDoOm
, D LGHQWLILFDomR GR VXMHLWR SDVVLYR

. R PRWLYR GR DUELWUDPHQWR

,»», D GHVFULomR GDV DWLYLGDGHY GHVHQYROYLGDV SHC
, 9 D GDWD LQLFLDO H ILQDO DLQGD TXH DSUR[LPDGDYV
DV DWLYLGDGHYV

9 RV FULWpULRY GH DUELWUDPHQWR XWLOL]DGRV SHOTL
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9, R YDORU GD EDVH GH FIiOFXOR DUELWUDGD WRPDQ!
VHUYLoRY UHDOL]DGDV HP FDGD XP GRV SHUtRGRV FRQVL
9,, FLHQWH GR VXMHLWR SDVVLYR RX VH IRU R FDVR D LC

$UW $FRPSDQKDP R 7THUPR GH SUELWUDPHQWR DV FySLDV
EDVH VDOYR TXDQGR HVWDV WHQKDP VLGR H[WUDtGDV (
SDVVLYR FDVR HP TXH VHUMR LGHQWLILFDGDV

$UW $ FRQWHVWDomR GR YDORU DUELWUDGR VHUi IHLWI
RItFLR HIHWXDGR SHOD DXWRULGDGH ILVFDO HP DWp \

$UW 2 DUELWUDPHQWR

, UHIHULU VH i H[FOXVLYDPHQWH DRV IDWRV DWLQHC
RFRUUrQFLDV

., GHGX]LUi RV SDIJDPHQWRY HIHWXDGRV QR SHUtRGR

.., VHUi IL[DGR PHGLDQWH UHODWYULR GD DXWRULGDGH
,9 FRP R LPSRVWR VH H[LJLUMR RV DFUpVFLPRV OHJDL!
$XWR GH ,QlUDomR

9 FHVVDUmMR RV VHXV HIHLWRV VH D LQIUDomR IRU ER
VDWLVIDWYyULD D FULWpPULR GR ILVFR VDQDU DV LUUHJX

$UW 1mR VH DSOLFD R GLVSRVWR QHVWD 6HomR TXDQGR
SDUD GHWHUPLQDU R YDORU UHDO GD SUHVWDomR GRV V|

$UW 4XDQGR R )LVFR SXGHU GH DFRUGR FRP RV HOHPHQ
FULWpULR SDUD R DUELWUDPHQWR VHUiIi DGRWDGR R PDL

6(d®2 ,,,
'$ $/14827%

$UW $V DOtTXRWDV GR ,PSRVWR 6REUH 6HUYLORV GH .
VHIXLQWHYV OLPLWHYV

, DOtTXRWD PtQLPD GRLVY SRU FHQWR

. DOtTXRWD Pi[LPD FLQFR SRU FHQWR
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SDUIJUDIR 2EQIHRRYDGDV DV QRUPDV HVWDWXtGDV QD SUF
OHJLVODomR YLIJHQWH R VXMHLWR SDVVLYR GR ,6641 Il
DSOLFDQGR VREUH D EDVH GH FIiOFXOR DSXUDGD HP FR
DOtTXRWD SUHYLVWD QD /LVWD GH 6HUYLoRV $QH[R ,, C
RV GLWDPHV HVWDEHOHFLGRY SHOD OHJLVODOmMR WULEXYV

$UW $V DOtTXRWDV GR ,PSRVWR VREUH 6HUYLORV GDV F

SRUWH HQTXDGUDGDV QR 6,03/(6 1%$&,21%/ VHUmMR FRUUH

SDUD R ,6641 QRV $QH[RV GD /HL &RPSOHPHQWDU IHGHU

IRUHP VXSHULRUHYV jV DOtTXRWDV YLIJHQWHY QR OXQLFtS

VHUmMR DSOLFiYHLVY SDUD DV OLFURHPSUHVDV H (PSUHVDYV

GD UHIHULGD /HL &RPSOHPHQWDU HP VHX DUWLJR HP
H H VHXV UHVSHFWLYRYV $QH[RV

t 2 $ HIFHOmR SUHYLVWPBDS®WRDVM B SDQPDUGRKDVR D DOt
OLFURHPSUHVD RX (PSUHVD GH 3HTXHQR 3RUWH VHMD LC
TXH VHUi DSOLFDGD HVWD DOtTXRWD

t 2z 3RGHUiI R 0OXQLFtSLR PHGLDQWH GHOLEHUDOmR H[FO
GLIHUHQFLDGR SDUD FDGD UDPR GH DWLYLGDGH FRQFHG
RX (PSUHVD GH 3HTXHQR 3RUWH KLSYyWHVH HP TXH VHUI
YDORU D VHU UHFROKLGR QD IRUPD GHILQLGD HP UHVRO.

6(d®2 ,9
'26 5(*,0(6 '( $385%$d®2 '2 ,032672

68%6(d®2 ,
'$6 ',6326,d (6 *(5%,6

$UW 2 HVWDEHOHFLPHQWR GH FRQWULEXLQWH UHJXODUF
GHYH DSXUDU R YDORU GR LPSRVWR D UHFROKHU GH FRC
, UHJLPH DQXDO GH SUHVWDomR GH VHUYLOR VRE D IRL
. UHJLPH QRUPDO FRP EDVH QR SUHoR GR VHUYLOR HF
MXUtGLFD
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vy, UHJLPH SDUD VRFLHGDGHYVY GH SURILVVLRQDLYV

, 9 UHJLPH GH HVWLPDWLYD

9 5HJLPH (VSHFLDO 8QLILFDGR GH $UUHFDGDomR GH 7
OLFURHPSUHVDV H (PSUHVDV GH 3HTXHQR 3RUWH 6,03/(
&RPSOHPHQWDU )HGHUDO QzZ H DOWHUDO}HV SRVWI
9, UHJLPH HVSHFLDO LQVWLWXtGR SHOD /HL &RPSOHPF
SRVWHULRUHY SDUD R OLFURHPSUHHQGHGRU ,QGLYLGXD

S3DUIJUDIR *"RUFKRWHUHVVH GD DGPLQLVWUDOMR WULEXWi
6,03/(6 1$&,21%$/ R SHUtRGR GH DSXUDomR GRV UHJLPHYV
DOWHUDGR QRV WHUPRV GR GLVSRVWR HP UHJXODPHQWF

$UW 1R LQWHUHVVH GD DGPLQLVWUDOMR WULEXWiULD R |
, TXH D bSXUDomR H R UHFROKLPHQWR VHMDP IHLWRYV
D SRU WLSR GH VHUYLoR GHQWUR GH GHWHUPLQDGR SH
E SRU WLSR GH VHUYLoR HP IXQomR GH FDGD SUHVWDoO
. D LPSODQWDomR GH RXWUR VLVWHPD GH UHFROKLPHC(
SDUD FRPEDWHU D HYDVmR ILVFDO

68%6(d®2 ,,
'2 5(*,0( $18%/ 3$5% 75%%$/+2 3(662%/ $87N1202

$UW 4XDQGR VH WUDWDU GH SUHVWDomR GH VHUYLOR VF
FRQWULEXLQWH SHVVRD ItVLFD R LPSRVWR p GHYLGR
YDORU SUHYLVWR QR $QH[R ,, 7DEHOD ,

tz2 &RQVLGHUD VH D SUHVWDomR GH VHUYLoOR SHOR SUyS¢S
WUDEDOKR SRU SHVVRD ItVLFD HP FDUIWHU SHVVRDO °
HPSUHJDGRV RX TXH QmR SRVVXD HPSUHJDGR GD PHVPD 7

t 2 1mR VH DSOLFDQGR R GLVSRVWR QR SDUIJUDIR DQWF
WHU VHX LPSRVWR FDOFXODGR QD IRUPD GR UHJLPH QRUI
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t2 $ GHWHUPLQDomR GR YDORU GR LPSRVWR FKDSEHE R/ 15 H
DUWLJR GHYHUiI OHYDU HP FRQVLGHUDomR R JUDX GH TXD

, FRP FXUVR GH JUDGXDomR VXSHULRU

. FRP FXUVR GH VHIXQGR JUDX HQVLQR PpGLR RX WpF
vy, QMR TXDOLILFDGR

, 9 WD[LVWDYV

tz 2 LPSRVWR D TXH VH UHIHUH HVWH DUWLJR p FDO
FRQVLGHUDGR PrvV TXDOTXHU IUDomR GHVWH D SDUWLU C

tz2z 2 LPSRVWR D TXH VH UHIHUH HVWD VXEVHomR GHYH
YHQFLPHQWR HP GH PDUoR GH FDGD DQR RX SDUFHODC
PDUOR GH DEULO H GH PDLR

68%6(d®2 ,,,
'2 5(*,0( 1250%/ '( $385%$d®2

$UW 1D KLSyWHVH GR UHJLPH QRUPDO FRP EDVH QR SU}
SUHVWDGR SRU SHVVRD MXUtGLFD RX D HODV HTXLSDUDG
6HUYLoRV R LPSRVWR VHUi FDOFXODGR FRP EDVH QR SU
LQFLGrQFLDV H DOtTXRWDV SUHYLVWDV QR $QH[R ,, 7DEH

tZ 6DOYR GLVSRVLomR HP FRQWUIULR GD OHJLVODomR F
, HVFULWXUDU DV RSHUDo}HV UHDOL]DGDV QR SHUtR
GLVSRVWR HP UHJXODPHQWR

. DSXUDU R LPSRVWR QR ~OWLPR GLD GR Prv

t 2 2V YDORUHV UHIHULGRV QR LQFLVR ,, GR T Z VHUmMR
H SUD]JR SUHYLVWRYV QHVWD /HL &RPSOHPHQWDU RX HP U

tz2 2 FRQWULEXLQWH GHYH PDQWHU HVFULWXUDoOmR TXt
GDV YiuLDV DWLYLGDGHV VRE SHQD GR LPSRVWR VHU
DSOLFDomR SDUD RV GLYHUVRV VHUYLoRV GD DOtTXRWD
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tz 2 UHJLPH GH DSXUDomR SUHYLVWR QHVWH DUWLJR SF
GHYLGDPHQWH GHIHULGR SHOR )LVFR DR FRQWULEXLQWV
HVFULWXUDomR ILVFDO TXH VH FRPSURPHWHU D UHDOL]
UHJLPH

$UW 2V VLQDLVY H RV DGLDQWDPHQWRY UHFHELGRV SHOR
LOQWHJUDP D UHFHLWD EUXWD QR PrV HP TXH IRUHP UHFHI

$UW $V GLIHUHQoDV UHVXOWDQWHY GRV UHDMXVWDPHQW
GR PrV HP TXH VXD IL[DomR VH WRUQDU GHILQLWLYD

$UW 4XDQGR D SUHVWDomR GR VHUYLoOR IRU VXEGLYLG
LPSRVWR QR PrV HP TXH IRU FRQFOXtGD TXDOTXHU HWD':
H[LJLELOLGDGH GR SUHoR GR VHUYLOR

3DUIJUDIR $ Q@QISEPRRFDomR GDV UHJUDV UHODWLYDV j FRQFC
VHUYLoR LQGHSHQGH GR HIHWLYR SDJDPHQWR GR SUHOF
REULJDomR FRQWUDWXDOPHQWH DVVXPLGD SRU XP FRQW

$UW ([FOXVLYDPHQWH SDUD D GHWHUPLQDomR GD EDVH (
QR ~OWLPR GLD GR PrV R 3RGHU ([HFXWLYR SRGHUiI EDL
FROQWULEXLQWH TXH OHYH HP FRQVLGHUDoOomR D UHFHLW
HP VXEVWLWXLomR j UHFHLWD EUXWD DXIHULGD UHJLPH

68%6(d®2 ,9

'2 5(*,0( $18%/ 3$5% 62&,('$'(6 352),66,21%,6

$UW $SOLFD VH R UHJLPH DQXDO SDUD SDJDPHQWR GR
SURILVV}HV UHJXODPHQWDGDYV KLSyWHVH HP TXH R L
SURILVVLRQDO KDELOLWDGR VYyFLR HPSUHJDGR RX QmF
HPERUD DVVXPLQGR UHVSRQVDELOLGDGH SHVVRDO QRV
GH DFRUGR FRP R YDORU SUHYLVWR QR $QH[R ,, 7DEHOD
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t z6mR FRQVLGHUDGDV VRFLHGDGHY GH SURILVVLRQDLV R
, DGPLQLVWUDGRUHV

,, DGYRJDGRYV

,,, DIJHQWHY GD SURSULHGDGH LQGXVWULDO
9 DUTXLWHWRY H XUEDQLVWDYV

9 ELYORJRYV

9, FRQWDGRUHV H WpFQLFRV HP FRQWDELOLGDGH
9,, RGRQWYORJRYV

9,,, HFRQRPLVWDYV

;7 HQIHUPHLURYV

7 HQJHQKHLURYV

7, ILVLRWHUDSHXWDYV

v, IRQRDXGLYORJRV

vy, JHYORJRV

9 MRUQDOLVWDYV

;9 PpGLFRYV

;9, PpGLFRVY YHWHULQIULRYV

7 9,, QXWULFLRQLVWDYV

9,,, SURWpPpWLFRYV

vy, SVLFYORJRV H SVLFDQDOLVWDYV

s WHUDSHXWDV RFEXSDFLRQDLYV

77, JRRWHFQLVWDYV

t z3DUD RV ILQV GHVWH DUWLJR

, FRQVLGHUDP VH VRFLHGDGHYV GH SURILVVLRQDLV DT X
KDELOLWDGDV SDUD R H[HUFtFLR GD PHVPD DWLYLGDGH
PHQFLRQDGRYVY QR t Z GHVWH DUWLJR H TXH QmR H[SORL
VHUYLORYV

. SDUD R HQTXDGUDPHQWR GD VRFLHGDGH SURILVVLR
GHYHUi VHU DSUHVHQWDGR UHTXHULPHQWR DFRPSDQK
SUHHQFKLPHQWR GRV UHTXLVLWRV QR SUD]JR Pi[LPR GH
ILVFDO

v, SRGHUiI D $GPLQLVWUDOmMR )D]JHQGIULD PXQLFLSDO G
UHIHUH R LQFLVR DQWHULRU GHVGH TXH GLVSRQKD G
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FRQWULEXLQWH SRGHUiIi GHQWUR GR SUD]R GH wu
UHHQTXDGUDPHQWR QR UHJLPH QRUPDO GH DSXUDomR

t 2&RQVLGHUD VH RFRUULGR R IDWR JHUDGRU GD SUHVW
QR GLD z GH MDQHLUR GH FDGD H[HUFtFLR RX HP VH
SHGLGR GH LQVFULomR QR FDGDVWUR ILVFDO

t 2 7TUDWDQGR VH GH SHGLGR RULJLQIULR GH LQVFULOmM
ILVFDO R YDORU GR LPSRVWR VHUiIi FDOFXODGR SURSRU
HQWUH D GDWD GR LQtFLR GD DWLYLGDGH H GH GH]HPE

tz 1DV FRQGLo}HV GHVWH DUWLJR R YDORU GR LPSRV
LPSRUWKQFLD IL[DGD HP OHL SHOR Q~PHUR GH SURILVVL
TXH SUHVWHP VHUYLoOoRVY HP QRPH GD VRFLHGDGH

t 24XDQGR QMR DWHQGLGRYV RIVSHI VTR LSOLW RWDIR[ D 6 RovH \D\
LPSRVWR VHUi FDOFXODGR SHOR UHJLPH QRUPDO GH DSX

tz 2 LPSRVWR D TXH VH UHIHUH HVWD VXEVHOmMR GHYF
YHQFLPHQWR HP GH PDUoR GH FDGD DQR RX SDUFHOD!
GH PDUOoR GH DEULO H GH PDLR

68%6(d®2 9
'2 5(*,0('( (67,0%7,99%

$UW 2 YDORU GR LPSRVWR SRGHUi VHU GHWHUPLQDGR SH
SDUWLU GH XPD EDVH GH FIOFXOR HVWLPDGD QRV VHJXL!
, TXDQGR VH WUubwDU GH DWLYLGDGH H[HUFLGD HP FD
. TXDQGR VH WUDWDU GH FRQWULEXLQWH GH UXGLPHQ
vy, TXDQGR VH WUDWDU GH FRQWULEXLQWH RX JUXSR G
YROXPH GH QHJyYyFLRV RX DWLYLGDGHV DXWRUL]H D HJ[
WUDWDPHQWR ILVFDO HVSHFtILFR

, 9 TXDQGR R FRQWULEXLQWH IRU SURILVVLRQDO DXW{QF
9 R VXMHLWR SDVVLYR TXH QmR WHQKD FRQGLO}HV G
VLVWHPDWLFDPHQWH GH FXPSULU DV REULJDoO}HV DFHVV
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tz2 1R FDVR GR L@GPISEBRMWWGEGRDUWLJR FRQVLGHUDP VH (
DWLYLGDGHV FXMR H[HUFtFLR VHMD GH QDWXUH]D WHI
DFRQWHFLPHQWRY RFDVLRQDLYVY RX H[FHSFLRQDLYV

t 2z 1D KLSyWHVH GR SDUIJUDIR DQWHULRU R LPSRVWR G
R FRQWULEXLQWH LQLFLDU VXDV DWLYLGDGHYV VHP HIHW)
GR ORFDO LQGHSHQGHQWHPHQWH GH TXDOTXHU IRUPDOL

t2 $ DXWRULGDGH FRPSHWHQWH SDUD IL[DU D HVWLPD'
FDVR

, R WHPSR GH GXUDomR H D QDWXUH]D GR DFRQWHFLPF
. R SUHoR FRUUHQWH GRV VHUYLORYV

v, R YROXPH GH UHFHLWDV HP SHUtRGRYVY DQWHULRUHYV |
SRGHQGR VH WRPDU SRU EDVH RXWURV FRQWULEXLQWHYV
, 9 D ORFDOL]DomR GR HVWDEHOHFLPHQWR

9 R YDORU GRV PDWHULDLY GH XVR H FRQVXPR HPSUH
GHVSHVDV WDLV FRPR VDOiIULRV H HQFDUJRV DOXJXpLV

t 2 $ IL[DomR GD HVWLPDWLYD RX VXD UHYLVmMR TXDQGR
GR ODQoDPHQWR GR WULEXWR VHUiIi IHLWD PHGLDQWH SU
IXQGDPHQWDP D DSXUDomR GR YDORU GD EDVH GH FiC
UHVSRQVDELOLGDGH GR UHIHULGR WLWXODU

t 2 4XDQGR D HVWLPDWLYD WLYHEDISOQBDPHQWR QR LQFL
, R FRQWULEXLQWH SRGH RSWDU SHOR SDJDPHQWR GR
., D RSOmMR SUHYLVWD QR SDUiJUDIR DQWHULRU VHUi |
WULQWD GLDV D FRQWDU GD SXEOLFDomR GR DWR QRUP
LQFOXVMR GR FRQWULEXLQWH QR UHJLPH GH HVWLPDWLY
.., R FRQWULEXLQWH RSWDQWH ILFD VXMHLWR j OHJLVOL

tz 2 YDORU GR LPSRVWR D UHFROKHU HVWLPDGR QRYV
SDUFHODV HP TXDQWLGDGH FRUUHVSRQGHQWH DR Q~PHI
TXH R YDORU PtQLPR GD SDUFHOD VHUiIi GH XPD 8)0



081,&E3,2 '( 6%$172 $1721,2 '2 68'2(67(
(67%$'2 '2 3%$5%1E

t 2 2 LPSRVWR VHUi HVWLPDGR SRU SHUtRGR FHUWR t
FRQVWLWXLQGR R YDORU IL[DGR ODQODPHQWR GHILQLWL

tz2z 2 GHVSDFKR GD DXWRULGDGH TXH PRGLILFDU RX FDC
SURGX]LUi HIHLWRYV D SDUWLU GD GDWD HP TXH IRU GD
RSHUDo}HV RFRUULGDV DSyV R UHIHULGR GHVSDFKR VDC
VLPXODomR SRU SDUWH GHVWH TXDQGR GD DSUHVHQWDO
FRQVXEVWDQFLDUDP D DGRomR GR UHIHULGR UHJLPH

$UW 2 FRQWULEXLQWH VHUiIi QRWLILFDGR GR VHX HQTXD
SDUFHOD D UHFROKHU HP FDGD Prv VHQGR OKH DVVHJIX
DYDOLDomR GR YDORU HVWLPDGR QD IRUPD HVWDEHOHEFI
WHUiI HIHLWR VXVSHQVLYR H PHQFLRQDUiI REULJDWRULD
DVVLP FRPR RV HOHPHQWRY SDUD D VXD DIHULomR

t AR FDVR GHVWH DUWLJR R FRQWULEXLQWH WHUiI SUD
UHFHELPHQWR GD QRWLILFDomR GH ODQoDPHQWR SDUD L

t z-XOJDGD SURFHGHQWH D UHFODPDomR WRWDO RX SDL
GD GHFLVmMR VHUi FRPSHQVDGD QRV UHFROKLPHQWRYV IX
FDVR

$UW $ HVYWLPDWLYD ILVFDO QmR SRGHUi XOWUDSDVVDU R

68%6(d®2 9,
'2 5(*,0( (63(&,%$/ 81,),&%'2 '( $55(&$'$d®2 '( 75,%8726 (
&2175,%8,d (6 '(9,'26 3(/$6 0,&52(035(6$6 (035(6$6 '(
3(48(12 3257( ( '2 0,&52(035((1'('25 ,1',9,'8%/ 2 0¢,
6,03/(6 1$&,21%/

$UW 2 ,PSRVWR 6REUH 6HUYLORV GH 4XDOTXHU 1DWXU
OXQLFtSLR LQFLGHQWH VREUH D SUHVWDomR GH VHUYLOI
SHTXHQR 3RUWH RSWDQWHV GR 6,03/(6 1$&,21%/ VHUiI U
SHOR &RPLWr *HVWRU PHGLDQWH GRFXPHQWR ~QLFR GH
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tz2 2 UHFROKLPHQWR QD IRUPD GHVWH DUWLJR QmR H[FO
, HP UHODomR DRV VHUYLORV VXMHLWRY j VXEVWLWXLo
. QD LPSRUWDomR GH VHUYLORYV

t 2z 1D KLSyWHVH GR LQFLVR , GR SDUiIJUDIR DQWHULRU
VXMHLWRY j VXEVWLWXLomR WULEXWiULD RX UHWHQOomMR
,6641 GHYLGR QR 6,03/(6 1$&,21%/ QD IRUPD UHJXODPHQW

$UW 2 3RGHU ([HFXWLYR TXDQGR FRQYHQLHQWH DR HUILl
HVWDEHOHFLGD SHOR &RPLWr *HVWRU GR 6LPSOHV 1DFLF
PHQvVDLY SDUD R UHFROKLPHQWR GR ,PSRVWR VREUH 6H
UHFHLWD EUXWD QR DQR FDOHQGIULR DQWHULRU FRQI
IHGHUDO ILFDQGR D PLFURHPSUHVD VXMHLWD D HVVHV Y

$UW 2 OLFURHPSUHHQGHGRU ,QGLYLGXDO 2 0(, SRGHUi Ut
DEUDQJLGRV SHOR 6LPSOHV 1DFLRQDO HP YDORUHYV IL[R\
SRU HOH DXIHULGD QR PrV REHGHFLGDV DV QRUPDV HVSHFH
GD /HL &RPSOHPHQWDU IHGHUDO QzZ H DOWHUDO}H
SHOR &RPLWr *HVWRU

$UW 1R FDVR GH SUHVWDomR GH VHUYLoORV GH FRQVWU Xc
ILVWD GH 6HUYLoRY DQH[D D HVWD /HL SUHVWDGRV SRU
EDVH GH FIOFXOR GR ,6641 /HL &RPSOHPHQWDU IHGHUDO

3DUIJUDIR *RLFRVR GH SUHVWDomR GH VHUYLORV GH |
OLFURHPSUHVDV H (PSUHVDV GH 3HTXHQR 3RUWH R WRF
UHWHQomR H DUUHFDGDomR GR ,6641 GHYLGR DR OXQLFtS
GHVVH LPSRVWR REHGHFLGR R VHIJXLQWH

, R YDORU UHFROKLGR DR OXQLFtSLR SHOR WRPDGRU G
GH SDUWLOKD FRP RV PXQLFtSLRVY H VREUH D UHFHLWD
QmR KDYHUiI LQFLGrQFLD GH ,6641 D VHU UHFROKLGR Q
&RPSOHPHQWDU IHGHUDO Q2 HP VHX DUW Ttz HI
. VHUi DSOLFDGR QR TXH FRXEHU DV GHPDLV GLVS
&RPSOHPHQWDU
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$UW 1R FDVR GH RV HVFULWYyULRV GH VHUYLoORYV FRQWIEH
QR UHJLPH GH TXH WUDWD D OHL GR 6LPSOHV 1DFLRQDO
PHGLDQWH YDORUHV IL[RV GHYHQGR R 3RGHU ([HFXW
UHFROKLPHQWR QD IRUPD GD /HL &RPSOHPHQWDU IHGHU
DOWHUDo}HV SRVWHULRUHVY SRGHQGR LQFOXVLYH HVW
FRQWIEHLY QmR RSWDQWHYV SHOR 6LPSOHV 1DFLRQDO G
FRPSURPHWDP QD IRUPD GR t Z H VHXV LQFLVRV FRP D'
DUWLJR

t 2 1D KLSyWDVRWRVFULWYULRY GH VHUYLoORV FRQWIEHL
LOQGLYLGXDOPHQWH RX SRU PHLR GH VXDV HQWLGDGHYV Ul
, SURPRYHU DWHQGLPHQWR JUDWXLWR UHODWLYR j
VLPSOLILFDGD GR OLFURHPSUHHQGHGRU ,QGLYLGXDO 0
HQWLGDGHYV UHSUHVHQWDWLYDV GH FODVVH ILUPDU FR
'LVWULWR )HGHUDO H R OXQLFtSLR SRU LQWHUPpPGLR GRY\
. IRUQHFHU QD IRUPD HVWDEHOHFLGD SHOR &RPLWr *F
H TXDOLWDWLYDV UHODWLYDV jV PLFURHPSUHVDV H HPS
1DFLRQDO SRU HOHV DWHQGLGDV

vy, SURPRYHU HYHQWRV GH RULHQWDomR ILVFDO FRQW
HPSUHVDV GH SHTXHQR SRUWH RSWDQWHYV SHOR 6LPSOH)\

tz 1D KLSyWHVH GH GHVFXPSULPHQWR GDV REULJDoO}H\
HVFULWYULR VHUiI H[FOXtGR GR 6LPSOHV 1DFLRQDO FRP
GHVEFEXPSULPHQWR QD IRUPD UHJXODPHQWDGD SHOR &R
RSWDQWHYV FRQIRUPH UHJXODPHQWR EDL[DGR SHOR 0XQl

$UW 2 3RGHU ([HFXWLYR HVWDEHOHFHUIi RV FRQWUROHYV
DUUHFDGDomR IHLWD SRU LQWHUPpPpGLR GR 6,03/(6 1%$&,21
GD DUUHFDGDomR H GRV SHGLGRV GH UHVWLWXLomR F
1$&,21%/ UHFROKLGRVY LQGHYLGDPHQWH RX HP PRQWDQW

$UW $SOLFDP VH jV OLFURHPSUHVDV H (PSUHVDV GH 3HT
VREUH 6HUYLoRV QR TXH FRXEHU H QR TXH QmR FRQWUL
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GR 6,03/(6 1%$&,21%/ &*61 DV GHPDLV QRUPDV SUHYLVWL
LPSRVWR

$UW $SOLFDP VH DRV LPSRVWRV H jV FRQWULEXLO}HV GHY
SHTXHQR 3RUWH HQTXDGUDGDV QD /HL &RPSOHPHQV
OLFURHPSUHHQGHGRU ,QGLYLGXDO 2 0(, HQTXDGUDGR QD
DOWHUDo}HV SRVWHULRUHV SRUpP QmR RSWDQWHV GR
SUHYLVWDV QD OHJLVODoOomR WULEXWIULD PXQLFLSDO
68%6(d®2 9,,
'$6 ',6326,d (6 &20816

$UW 2 ,PSRVWR GHYLGR SHORV SUHVWDGRUHVY GH VHUYLO
VRFLHGDGHYVY GH SURILVVLRQDLYV

, VHUIi ODQoDGR DQXDOPHQWH FRQVLGHUDGRV SDUD WD
HQVHMR GD VXD LQVFULomR QR FDGDVWUR SUySULR

' SRGHUi VHU UHFROKLGR HP SUHVWDo}HV PHQVDLV
UHJXODPHQWDUHYV

t 2z 3DUD R UHFROKLPHQWR GR LPSRVWR QDV KLSYyWHVH\
GD 8)0 YLIHQWH QD GDWD GR UHVSHFWLYR YHQFLPHQWR

t 2 3DUD RV ILQV GHVWH DUWLJR FRQVLGHUD VH RFRUUL
, HP 2 GH MDQHLUR GH FDGD H[HUFtFLR QR WRFDQWH
DQWHULRU

,, QD GDWD GR LQtFLR GD DWLYLGDGH UHODWLYDPHQMW
QR GHFRUUHU GR H[HUFtFLR

$UW 2V FRQWULEXLQWHY VXMHLWRYV DR 5HJLPH $QXDO ST
$QXDO SDUD 6RFLHGDGHYV 3URILVVLRQDLY H 5HJLPH GH (
FRPSHWHQWH ILFDU GHVREULIJDGRYVY GD HPLVVMR H HVFU

$UW $ SURYD GH TXLWDomR GR LPSRVWR p LQGLVSHQViYH
, j HISHGLomR GH +DELWH VH GD FRQVWUXomR FLYLO
. DR SDIJDPHQWR GH REUDV FRQWUDWDGDV FRP R 0XQL
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6(d®2 9
'2 /$1d$0(172

$UW 2 ODQOoDPHQWR GR LPSRVWR p IHLWR QRV GRFXPHQ\
GD SUHVWDomR QD IRUPD SUHYLVWD HP UHJXODPHQWR

t 2z 6DOYR GLVSRVLomR HP FRQWUIULR GD OHJLVODOmMR |
GR FRQWULEXLQWH ILFDQGR VXMHLWD D SRVWHULRU KRF

t 2z 2 ODQoDPHQWR GR LPSRVWR QmR LPSOLFD HP UHFRO
DWLYLGDGH RX GD OHJDOLGDGH GDV FRQGL0o}HV GR ORFI

$UW 2V DWRVY SUDWLFDGRY SHOR VXMHLWR SDVVLYR SDUI
GHYHP HVWDU HP FRQVRQKQFLD FRP R RUGHQDPHQWR M
SULQFLSDO H DFHVVyULD VHQGR GH VXD H[FOXVLYD UH
FRQVWLWXD LQIUDomR DRV GLVSRVLWLYRV OHJDLV LQFO

$UW 2 ODQoDPHQWR GR ,PSRVWR VREUH 6HUYLORV GH 4
PHGLDQWH IDWRUHV TXH LQGHSHQGDP GR SUHoOR GR VHU\

$UW 2 LPSRVWR GHYLGR GHFODUDGR H QmR SDJR VHUI
FRQIRUPH SUHYLVmMR QD 3DUWH *HUDO GHVWH &yGLJR

tz2z 1R GHFXUVR GHVVH SUD]J]R R LPSRVWR SRGH VHU
DXWRUL]DomR ILVFDO

t2 $SyV R GHFXUVR GHVVH SUD]JR R UHFROKLPHQWR GHS
tz 2 GLVSRVWR QHVWH DUWLJR DSOLFD VH LQFOXVLYH
$UW 2 UHFROKLPHQWR HIHWXDGR FRP LQREVHUYKQFLD G

RX LQYDOLGD D H[LJrQFLD GR GpELWR ILVFDO TXDOTXHU
SRGHQGR D LPSRUWKQFLD UHFROKLGD VHU D FULWpUL
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DGPLQLVWUDWLYD GH XWLOL]DomR FRPR FUpGLWR GR LF
GH RXWUR GpELWR GR FRQWULEXLQWH

$UW $ FREUDQoD H R UHFROKLPHQWR HIHWXDGRV QRV W
GLUHLWR GH R )LVFR SURFHGHU j XOWHULRU UHYLVmMR IL\

6(d®2 9,
'2 3$*$0(172 '2 ,032672

$UW 2 ORFDO D IRUPD H RV SUD]JRV SDUD R UHFROKLPH
IXQomR GH FDWHJRULDV JUXSRV RX VHWRUHY GH DWLYLC
, SRU PHLR GH JXLD SUHHQFKLGD SHOR SUYySULR FRQW!
' SRU PHLR GH QRWLILFDomR GH ODQoDPHQWR HPLWLG
vy, SRU JXLD HVSHFtILFD TXDQGR UHWLGR VRE D LQVFU
, 9 SRU PHLR GH RXWUR VLVWHPD OHJDOPHQWH DGPLWL
SHOR FXVWR

$UW &RQVLGHUDP VH FRQWULEXLQWHYV GLVWLQWRV SD
LPSRVWR

, RV TXH HPERUD QR PHVPR ORFDO DLQGD TXH FRP L(
GLIHUHQWHY SHVVRDV ItVLFDV RX MXUtGLFDV

. RV TXH HPERUD SHUWHQFHQWHYV j PHVPD SHVVRD It)
HP ORFDLVY GLYHUVRYV

3DUIJUDIR MR ARMR FRQVLGHUDGRY FRPR ORFDLV GLYHUV
FRP FRPXQLFDomR LQWHUQD QHP RV YiULRV SDYLPHQWR)

$UW 1RV WHUPRV GR GLVSRVWR HP UHJXODPHQWR R
HVWDEHOHFLPHQWRY GR PHVPR WLWXODU ORFDOL]DGRYV

DR UHJLPH QRUPDO GH DSXUDomR SRGHUiIi VHU UHFROKLC

S3DUIJUDIR3DQUIFMAMVVH ILP R WLWXODU HOHJHUI R HVWDEHC
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$UW 2 ,6641 GHYLGDPHQWH FDOFXODGR VHUiIi SDJR D'
VXEVHTXHQWH DR GH RFRUUrQFLD GRV IDWRV JHUDGRUH
IDFLRQEDO TXH GHYHUmMR UHFROKHU R LPSRVWR QR GLD

t 7 4XDQGR QMR KRXYHU H[SHGLHQWH EDQFiULR QR 7 Y
RFRUUrQFLD GRV IDWRV JHUDGRUHV R YHQFLPHQWR GR ,
DQWHULRU FRP H[SHGLHQWH EDQFIiULR

tz 7TUDWDQGR VH GH UHFROKLPHQWR GR LPSRVWR GHYL!
DV IRQWHY SDJDGRUDV DR HIHWXDUHP D UHWHQOomMR GR
UHFLER DR SUHVWDGRU GHYHUMR UHSDVViIi OR DRV FRIU}
R GLD 2z YLJpVLPR GLD GR PrV VXEVHTXHQWH DR GD HIF

tz 7TUDWDQGR VH GH ODQoDPHQWR GH RItFLR R LPSRVYV
GLDV FRQWDGRV GD QRWLILFDomR GHYLGDPHQWH UHDOI

t 2 2 OXQLFtSLR GH 6DQWR $QWRQLR GR 6XGRHVWH 35 H
REULJDomR GD UHWHQomR GR ,6641 QR PRPHQWR GR HPSI
GD JXLD GH UHFROKLPHQWR FRP LPHGLDWR ODQODPHQWI|
SUHVWDGRU GR VHUYLOR

t 2z 4XDQGR R YHQFLPHQWR GD REULJDomR GH SDJDU D
GH YHQFLPHQWR GR WULEXWR R OXQLFtSLR UHJLVWUDL
YHQFLPHQWR GR WULEXWR

6(d®2 9,,
'$6 ,1)5%$d (6 ( 3(1$/,'$'(6

$UW $ QmR REVHUYKQFLD SHOR VXMHLWR SDVVLYR GH
OHJLVODoOomR WULEXWiULD QHVWH 7tWXOR QR LQWHUHYV
SHQDOLGDGHYV SUHYLVWDV QHVWD 6HomR

$UW 3DUD FDUDFWHUL]DomR GDV LQIUDo0o}HV SUHYLVWDV (
RX R HIHLWR HFRQ{PLFR RX WULEXWiIULR GR DWR RX RPLYV
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$UW &RQVLGHUD VH IUDXGH WRGD DomR RX RPLVVMR GRC(
RX SDUFLDOPHQWH R IDWR JHUDGRU GD REULJDomR WL
TXDOTXHU GH VXDV FDUDFWHUtVWLFDYVY HVVHQFLDLYVY GH |
RX SRVWHUJDU R VHX SDJDPHQWR

$UW &RQVLGHUD VH LQLG{QHR SDUD RV HIHLWRV GHVWD
TXH R WRUQHP LPSUYSULR SDUD GRFXPHQWDU D RSHUDom

$UW $ QmR REVHUYKQFLD SHOR VXMHLWR SDVVLYR GH

OHJLVODOmMR WULEXWiULD QR LQWHUHVVH GD DUUHFEDGD
iV VHIXLQWHV PXOWDYV

, GHL[DU GH LQVFUHYHU VH R FRQWULEXLQWH QR FDC
SUD]RV IL[DGRV HP OHL PXOWD GH XPD 8)0

., GHL[DU GH FRPXQLFDU QR SUD]JR GH TXLQ]H GLDV D
RX H[WUDYLR GH GREXPHQWRV ILVFDLV PXOWD GH XPD
DSUHVHQWDU EROHWLP GH RFRUUrQFLD UHJLVWUDGR QD
,,, GHVWUXLU RX IDFLOLWDU R H[WUDYLR H RX IXUWR GH
FDGD GRFXPHQWR VHP SUHMXt]R GD DomR SHQDO FDEtYH
,9 HPLVVMR GH GRFXPHQWR SDUD UHFHELPHQWR GR SU}L
ILVFDO PXOWD GH XPD 8)0 SRU GREXPHQWR VHP SUHMXt
9 LPSULPLU GRFXPHQWRYV ILVFDLV VHP D GHYLGD DXW
GRFXPHQWR VHP SUHMXt]JR GR UHFROKLPHQWR GR LPSH
FRQWULEXLQWH

9, PXOWD FRUUHVSRQGHQWH D GXDV 8)0 VH LQFLGLU QD
D GHL[DU GH GHFODUDU R ,PSRVWR B6REUH B6HUYLOR'
GHWHUPLQDGR

E RPLWLU IDWR JHUDGRU GH RSHUDOomR WULEXWiYHO

F HPLWLU RX TXDOLILFDU HUUDGDPHQWH HP SUHMXt]I
6REUH 6HUYLORYV GH 4XDOTXHU 1DWXUH]D TXDOTXHU RSH
G IDOWD GH HPLVVMR GH QRWD ILVFDO RX RXWUR GREX
H QR FDVR GH SUHVWDGRU GH VHUYLOR GH FRQVWUXo!1
FRQWIELO SRU REUD HP OLYUR HVSHFtILFR

| UHWLUDGD GR HVWDEHOHFLPHQWR RX GR GRPLFtOLR
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J SRU TXDOTXHU DomR RX RPLVVMR TXH LPSRUWHP HP ¢
K IRUQHFHU DR &DGDVWUR )LVFDO GR OXQLFtSLR GDC
DSOLFDomR SRVVD UHVXOWDU SDUD R VXMHLWR SDVVLYR
L GHL[DU R FRQWULEXLQWH GH FXPSULU RXWUDV REUL
HVSHFLILFDGDV QHVWH DUWLJR

9,, LQH[LVWrQFLD GH OLYURV H GRFXPHQWRV ILVFDLV H
LUUHJXODULGDGHV H RPLVVMR GH GDGRV TXH LPSRUWHI
8)0

9,,, GHL[DU GH DSUHVHQWDU QR SUD]R IL[DGR SHOR T
GRFXPHQWRYV VROLFLWDGRYV PXOWD GH GH] 8)0

. GHVHQYROYHU SURFHVVR HOHWU{QLFR RX GH SURFH
RPLVVMR RX IUDXGH QR UHFROKLPHQWR GR LPSRVWR P
SHQDOLGDGH DR DXWRU GR SURFHVVR VHP SUHMXt]R GLC
FRQWUD RV UHVSRQVIiYHLV

: DSUHVHQWDU 'HFODUDomR (OHWU{QLFD GH ,PSRVWI
GLVVLPXODQGR D UHDOLGDGH GRV IDWRV PXOWD GH GH]

t 26 HUi DSOLFDGD PXOWD FRUUHVSRQGHQWH D YLQW
TXDQGR

D R VXMHLWR SDVVLYR GHVFXPSULU R VHX GHYHU G
KRPRORJDomR GD DXWRULGDGH DGPLQLVWUDWLYD

E R LPSRVWR QmR IRU UHWLGR QD IRQWH

F R LPSRVWR IRU UHWLGR QD IRQWH PDV QmR UHSDVV
UHVSRQViIYHO WULEXWiULR GR WRPDGRU GH VHUYLOR

t zZ&€DVR R FRQWULEXLQWH UHLQFLGD GDV LQIUDo}HV SU
HVWLSXODGD H QR WULSOR QR FDVR GH SHUVLVWIrQFLD

$UW 1R FDVR GH DEHUWXUD GH DomR ILVFDO SRU SDUWH
SHQDOLGDGHY DR FRQWULEXLQWH TXH

, QmR DWHQGHU R VROLFLWDGR HP LQWLPDomR GD )
QRWLILFDomR RX WHUPR GH LQtFLR GH ILVFDOL]DomR U
HVFULWD FRPHUFLDO H ILVFEDO RX TXDOTXHU RXWUR GRI
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RPLWLU LQIRUPDo}HVY RX FULDU HPEDUDORVY H UHFXVDU
SRU DWR

. QR FXUVR GD DomR ILVFDO VH DSyV D DQIiOLVH &
GRFXPHQWRYV VROLFLWDGRV H HQWUHJXHV QR SUD]R IL
VROLFLWDomR GH GRFXPHQWRV FRPSOHPHQWDUHV FRP
FRQWULEXLQWH QHJIJDU VH HVWH D H[LELU OLYURV H GRF
RXWUR GRFXPHQWR ILVFDO TXH FRPSURYH UHFHLWDYV
HPEDUDoORVY H UHFXVDU RX VRQHJDU GRFXPHQWRV DSyV
DUWLJR PXOWD GH YLQWH 8)0 SRU DWR

tz 3DUD HIHLWR GR GLVSRVWR QHVWD /HL &RPSOHPHQ
SURFHGLPHQWRY GD )DJHQGD OXQLFLSDO UHODWLYDV DR

t 2 1D UHLQFLGrQFLD GDV LQIUDO}HV SUHYLVWDV QHVWE
HVWLSXODGD H R WULSOR QR FDVR GH SHUVLVWIrQFLD

$UW 4XDQGR R VXMHLWR SDVVLYR GHVFXPSULU R VHX GH
KRPRORJDomR GD DXWRULGDGH DGPLQLVWUDWLYD H WDC
PXOWD D VHU DSOLFDGD VHUiI GH WULQWD SRU FHQWR

$UW $ LPSRVLomR GDV SHQDOLGDGHV SUHYLVWDV QHYV
LOWHJUDOLGDGH GR WULEXWR GHYLGR H GH RXWUDV SHQ

6(d®2 9,,,
'26 '2&80(1726 ),6&$,6

$UW 2V FRQWULEXLQWHV GR ,6641 GHYLGR VREUH R
REULJDWRULDPHQWH RV VHIXLQWHY 'RFXPHQWRYV )LVFDL\
, 1RWD )LVFDO GH 6HUYLoRV (OHWU{QLFD 2 1)6 H

. &XSRP )LVFDO GH OiTXLQD 5HJLVWUDGRUD

., 'HFODUDomR GH 6HUYLoORV GH ,QVWLWXLo0o}HV )LQDQFHF
, 9 'HFODUDomR GH PRYLPHQWR GDV OLFURHPSUHVDV 0(
RSWDQWHYV SHOR 6LPSOHV 1DFLRQDO QR VLVWHPD GR 6L
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$UW 6HP SUHMXt]R GDV GLVSRVLO}HV HVSHFLDLV LQFC
LPSRVWRYVY D QRWD ILVFDO GH VHUYLoRVY FRQWHUI

, D GHQRPLQDomR QRWD ILVFDO GH VHUYLORV VpULH |
. R Q~-PHUR GH RUGHP Q~PHUR GD YLD H GHVWLQDomR
vy, QDWXUH]D GRV VHUYLORYV

, 9 QRPH HQGHUHOR H RV Q~PHURV GH LQVFULomR PXC
HPLWHQWH

9 R QRPH HQGHUHoR H RV Q~-PHURV GH LQVFULomR
HVWDEHOHFLPHQWR WRPDGRU GRV VHUYLORYV

9, D GLVFULPLQDomR GDV XQLGDGHV H TXDQWLGDGHYV
9,, D GLVFULPLQDomR GRV VHUYLoRV SUHVWDGRYV

9,,, RV YDORUHV XQLWiIiULRV H UHVSHFWLYRV WRWDLV

' GDWD GD HPLVVmMR

; R GLVSRVLWLYR OHJDO UHODWLYR j LPXQLGDGH RX j
TXDOTXHU QDWXUH]D TXDQGR IRU R FDVR

$UW 6mR GLVSHQVDGRV GD HPLVVmMR GH QRWDV ILVFDLV C
, RV HVWDEHOHFLPHQWRYV IL[RV GH GLYHUV}HV S~EOL
VLPLODUHYV

. FRQFHVVLRQiIULRVY GH WUDQVSRUWH FROHWLYR HI[FH
FROQWUDWDGRY SRU WHUFHLURYV

,,», GHPDLV FRQWULEXLQWHYV TXH SHOD FDUDFWHUtVWLF
FRQWIELO SUySULR SHUPLWD D YHULILFDomR GH HIHWLYI

tz 7TUDWDQGR VH GH GLYHUV}HV HP FDUIWHU SHUPDQHQ\
FDUWHODYV SXOHV H VLPLODUHV GHSHQGHUiI GH SUpYLD I

t 2 7TUDWDQGR VH GH EDQFRV FRPHUFLDLV EDQFRV GH L
VRFLHGDGH GH FUPGLWR ILQDQFLDPHQWR H LQYHVWLPHQ
LQFOXVLYH DVVRFLDoO}HV GH SRXSDQoD H HPSUpVWLPRYV
PRELOLIULRVY VRFLHGDGHV GLVWULEXLGRUDV GH WtWXOF
1RWD )LVFDO GH 6HUYLORV ILFD FRQGLFLRQDGD

, i PDQXWHQOmMR j GLVSRVLomR GR )LVFR OXQLFLSDO
VXEWtWXOR LQWHUQR
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j DSUHVHQWDOmMR GRV OLYURV H GRFXPHQWRYVY OHJDL
,»», DR SUHHQFKLPHQWR H HQWUHJD GD '"HFODUDOMR GH ¢
t2 $ ' HFODUDomR GH 6HUYLORV GH ,QVWLWXLo0o}HV )LQDQH
(IHFXWLYR SRVVLELOLWDQGR D XWLOL]DomR GH VLVWHPD

t 23V LQVWLWXL0o}HV ILQDQFHLUDV ILFDP REULJDGDV D D¢
GH UHFROKLPHQWR GR LPSRVWR R PDSD GH DSXUDomR
FRQWDVY FUHGRUDV H GHYHGRUDYVY TXH GHX RULJHP DR U

$UW 2V GRFXPHQWRYV ILVFDLY TXDQGR QmR VH WUDWDU
FDUERQR GHYHQGR VHU PDQXVFULWRV D WLQWD RX
PHFDQL]DGR RX GH FRPSXWDomR HOHWU{QLFD FRP LQGLF

$UW 4XDQGR D RSHUDomR HVWLYHU EHQHILFLDGD SRU
PHQFLRQDGD QR GRFXPHQWR ILVFDO LQGLFDQGR VH R Gl

$UW &RQVLGHUDU VH mR LQLG{QHRYV ID]JHQGR SURYD DSH
QmR REHGHFHUHP jV QRUPDV FRQWLGDV QHVWD /HL

6(d®2 ,;
'2 &21752/( ),6&$/

$UW 3DUD HIHLWRV GH UHJLVWUR FRQWUROH H ILVEDOL
UHJXODPHQWR OLYURV H RXWURV GRFXPHQWRV ILVFDL
WULEXWDGDV H VHX YDORU

$UW 2 WRPDGRU GH VHUYLoR SUHVWDGR SRU WHUFHLUR |
ILVFDO VRE SHQD GH PXOWD GH XPD 8)0

$UW $ ILVFDOL]DomR DGRWDUiIi DV PHGLGDV QHFHVViIULDYV
GHVWD /HL &RPSOHPHQWDU SRGHQGR HIHWXDU GH LPFH
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$UW $ 6HFUHWDULD UHVSRQViYHO IRUQHFHUi 1RWD )LVFI
TXDQGR

, DV SHVVRDV ItVLFDV RX MXUtGLFDV TXH QmR UHDC
SUHVWDomR GH VHUYLOR GHOD YHQKD SUHFLVDU

,, DV SHVVRDV TXH QmR HVWDQGR LQVFULWDV FRPR F
REULJDGDV j HPLVVMR GH GRFXPHQWRYV ILVFDLV HYHQWX
.., RV FRQWULEXLQWHY TXH QmR REWLYHUHP DXWRUL]DO

$UW $ QRWD ILVFDO GH VHUYLOR DYXOVD VHUiI HPLWLG
FROQWULEXLQWH PHGLDQWH DV VHIXLQWHY LQIRUPDO}HV
, QRPH HQGHUHOR &3) RX &13- GR XVXiULR GR VHUYLoOI
. QRPH HQGHUHOR &3) RX &13- GR SUHVWDGRU GR VHL
v, TXDQWLGDGH GLVFULPLQDomR GR VHUYLOR SUHVWDG

6(d®2 ;
'2 &8320 ),6&%/ '( OE48,1%$ 5(*,675%$'25$%

$UW $ UHTXHULPHQWR GR FRQWULEXLQWH D DXWRULGD(
FXSRP ILVFDO GH PiTXLQD UHJLVWUDGRUD TXH GHYHUi LU
IL[D

$UW 2 FXSRP ILVFDO HQWUHJXH D SDUWLFXODU QR DWR
PtQLPR DV VHIXLQWHY LQGLFDo}HV LPSUHVVDV PHFDQLFI
, QRPH HQGHUHOR H Q~-PHURV GH LQVFULomR PXQLFI
HPLWHQWH

' GLD PrV HDQR GD HPLVVmMR

vy, Q~PHUR GH RUGHP GH FDGD RSHUDomR REHGHFLGD D
, 9 YDORU WRWDO GD RSHUDomR

9 Q~-PHUR GH RUGHP GD PIiTXLQD UHJLVWUDGRUD

$UW $ ILWD GHWDOKH GHYHUi FRQWHU DOpP GDV LQGLF
RSHUDO}HV
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$UW 2 FRQWULEXLQWH p REULJDGR D FRQVHUYDU DV ERE!
SUD]R FRPXP DRV GHPDLV GRFXPHQWRV ILVFDLV H D SI
HYHQWXDO TXDQGR D PiTXLQD DSUHVHQWDU TXDOTXHU C

$UW $ PIiTXLQD UHIJLVWUDGRUD QmR SRGH WHU WHFODV |
FXSRP RX TXH LPSRVVLELOLWHP D RSHUDomR GH VRPDU
QR WRWDOL]DGRU JHUDO

$UW 2 FRQWULEXLQWH TXH PDQWLYHU HP IXQFLRQDPHQ\
FRP DV GLVSRVLo}HV GHVWD 6HomR WHUiIi D EDVH GH FiO
SHUtRGR GH IXQFLRQDPHQWR LUUHJXODU FDVR QmR WHQ

6(d®2 ;,
'2 5(*,0( (63(&,%$/ '( (0,66®2 '( '2&80(172 ),6&$%/

$UW 2 UHVSRQViIYHO SHOR 'HSDUWDPHQWR GH )LVFDOL]EL
UHTXHULPHQWR GR LOQOWHUHVVDGR UHJLPH HVSHFLDO SDI

$UW 2 UHIJLPH HVSHFLDO SRGHUi D TXDOTXHU WHPSR VH

$UW 2 SHGLGR GH FRQFHVVmMR GH UHJLPH HVSHFLDO LQF
VHUi DSUHVHQWDGR SHOR FRQWULEXLQWH j UHSDUWLOmMR

$UW 2 SHGLGR GHYH VHU LQVWUXtGR TXDQWR j LGHC(
HVWDEHOHFLPHQWRY VH KRXYHU H FRP FySLD GRV PRG|
JHUDO GH VXD XWLOL]DomR

$UW $ HITWHQVmMR GR UHJLPH HVSHFLDO FRQFHGLGR SHOF
DSURYDomR SRU SDUWH GD DXWRULGDGH FRPSHWHQWH

S3DUIJUDIR3IPQDFRSURYDomR GR UHJLPH R FRQWULEXLQWF&
DXWHQWLFDGDY GH WRGR H[SHGLHQWH UHODWLYR j FRQF
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$UW 1D KLSYyWHVH GH FRQWULEXLQWH VLPXOWKQHR GR ,
VLVWHPD GH HVFULWXUDomR GH OLYUR H HPLVVMR GH (
DSURYDomR GR )LVFR (VWDGXDO H SRVWHULRUPHQWH FX

6(d®2 ;,,
'$6 ',6326,d (6 *(5%$,6 62%5( 26 '2&80(1726 ),6&%,6

$UW 7RGR FRQWULEXLQWH p REULJDGR D H[LELU RV OL"
JHUHQFLDLY RV FRPSURYDQWHYV GD HVFULWD H RV GRFX
LQIRUPDO}HV H HVFODUHFLPHQWRY VHPSUH TXH RV VROLF

$UW 2V OLYURV REULIJDWYULRV GH HVFULWXUDomR FRPI
ILVFDLV JHUHQFLDLV H QmR ILVFDLV FRPSURYDQWHV G
FRQVHUYDGRV SHOR SUD]R GH FLQFR DQRV QR HVW
ILVFDOL]DomR H GHOH Vy SRGHUmMR VHU UHWLUDGRYV SDU

$UW 2V FRQWULEXLQWHY REULJDGRYV j HPLVVmMR GH QRWL
YLVIYHO H GH DFHVVR DR S~EOLFR MXQWR DR ORFDO G
PHQVDJHP QR VHIJXLQWH WHRU (VWH HVWDEHOHFLPHQW
4XDOTXHU 5HFODPDomR /LJXH SDUD D )LVFDOL]DomR

7178/2 9

'$6 7%;%6

&$3178/2 ,
',6326,d (6 *(5%,6

$UW $V WD[DV FREUDGDV SHOR OXQLFtSLR GHFRUUHP GR
GD XWLOL]DomR HIHWLYD RX SRWHQFLDO GH VHUYLOR\
FRQWULEXLQWH RX SRVWR j VXD GLVSRVLomR

$UW &RQVLGHUD VH 3RGHU GH 3ROtFLD D DWLYLGDGH GD
GLVFLSOLQDQGR GLUHLWR LQWHUHVVH RX OLEHUGDGH
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UDJmMmR GR LQWHUHVVH S~EOLFR FRQFHUQHQWH j VHJIXUDQ
GD SURGXomR H GR PHUFDGR DR H[HUFtFLR GH DWLYLG]|
SHUPLVVmMR RX DXWRUL]DomR GR 3RGHU 3~EOLFR j WUDQ
H DRV GLUHLWRYV LQGLYLGXDLVY RX FROHWLYRV QR WHUU

SDUIJUDIR2~QHFRODU H[HUFtFLR GR SRGHU GH SROtFLD GF
QRV WHUPRV GHVWD /HL &4RPSOHPHQWDU REVHUYDUI R G}
SRGHU

$UW 2V VHUYLORV S~EOLFRV FRQVLGHUDP VH

, XWLOL]DGRV SHOR FRQWULEXLQWH

DHIHWLYDPHQWH TXDQGR SRU HOH XVXIUXtGRVY D TXDOT?>
ESRWHQFLDOPHQWH TXDQGR VHQGR GH XWLOL]DomR F
PHGLDQWH DWLYLGDGH DGPLQLVWUDWLYD HP HIHWLYR IX
,, HVSHFtILFRVY TXDQGR SRVVDP VHU GHVWDFDGRV HP
XQLGDGH RX GH QHFHVVLGDGHV S~EOLFDV

,»», GLYLVtYHLV TXDQGR VXVFHWtYHLVY GH XWLOL]DomR V
XVXiULRV

$UW 2 IDWR JHUDGRU D LQFLGrQFLD R ODQODPHQWR
SRGHU GH SROtFLD GR PXQLFtSLR LQGHSHQGHP

, GR FXPSULPHQWR GH TXDLVTXHU H[LJrQFLDV OHJDLV U]
,, GH OLFHQoD DXWRUL]DomR SHUPLVVMR RX FRQFHV\
OXQLFtSLR

,,, GH HVYWDEHOHFLPHQWR IL[R RX GH H[FOXVLYLGDGH QF
,9 GD ILQDOLGDGH RX GR UHVXOWDGR HFRQ{PLFR GD DWL
9 GR HIHWLYR IXQFLRQDPHQWR GD DWLYLGDGH RX GD HIF
9, GR UHFROKLPHQWR GH SUHoRV HPROXPHQWRYV H TXDL
LQFOXVLYH SDUD H[SHGLomR GH DOYDUiIV RX YLVWRULDYV

t 28V WD[DV VmR ODQoDGDV D FDGD OLFHQoD UHTXHULC
DWLYLGDGH D HOD VXMHLWD FRP EDVH QRV GDGRV IRUQ
PRELOLIULR
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t Z&8RQVWDWDGD D H[LVWrQFLD GH HVWDEHOHFLPHQWR VI
VHUiI QRWLILFDGR SDUD TXH UHJXODUL]JH VXD VLWXDomt
SHQDOLGDGHV FDEtYHLV

$UW $ RXWRUJID GH TXDOTXHU OLFHQoD p FRQFHGLGD D W

SDUIJUDIR'HQHRARHU UHTXHULGD QRYD OLFHQoD VHPSUH T.
WUDQVIHUrQFLD GH ORFDO

$UW $V WD[DV VmR ODQoDGDV FRP EDVH QRV GDGRV IRUC
ORFDO H RX HILVWHQWHY QR &DGDVWUR OXQLFLSDO

3DUIJUDIR ~@QRRGLVSHQVDGRV GR SDJDPHQWR GH WD[D
UHODWLYRYV j DEHUWXUD LQVFULomR UHJLVWUR DOWHU|
R OLFURHPSUHHQGHGRU ,QGLYLGXDO 0(, /HL &RPSOHF
SRVWHULRUHYV

$UW 2FRUULGR R ODQoDPHQWR D WD[D p GHYLGD DLQG
RXWURV yUImRV FRPSHWHQWHYV

$UW $V WD[DV GHFRUUHQWHY GDV DWLYLGDGHY GR 3RGH!
, 7D[D GH /LFHQoD SDUD /RFDOL]DomR GH (VWDEHOHEI
)XQFLRQDPHQWR GH (VWDEHOHFLPHQWR

,, 7D[D GH )LVFDOL]DomR GH ([HUFtFLR GH $WLYLGDGH $P|
,,, 7D[D GH )LVFDOL]DomR GH /LFHQoD SDUD &RQVWUXomR
,9 7D[D GH )LVFDOL]DomR GH /LFHQo0oD SDUD ([HFXomR GH :
9 7D[D GH )LVFDOL]DomR GH /LFHQoD SDUD 3XEOLFLGDGH
9, 7D[D GH )LVFDOL]DomR GH 2FXSDomR H GH 3HUPDQrQFL
3~EOLFRV

9,, 7D[D GH )LVFDOL]DomR 6DQLWiULD
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717812 9,
'$6 7%$:%$6 3(/2 (;(5&1&,2 '2 32'(5 '( 32/1&,%

6(d®2 ,
'26 &2175,%8,17(6

$UW 6mR FRQWULEXLQWHY GDV WD[DV GR H[HUFtFLR GR
FRQFHVVLYRV SHVVRDV ItVLFDV RX MXUtGLFDV

S3DUIJUDIR&GR@MWVHRGHUDP VH FRQWULEXLQWHY GLVWLQWRYV !
FREUDQoD GDV WD[DV

, RV. TXH HPERUD WHQKDP R PHVPR YtQFXOR MXUtGLFR |
GLVWLQWRY RX GLYHUVRYV

,», RV. TXH HPERUD QR PHVPR ORFDO DLQGD TXH FRP |
GLIHUHQWHY SHVVRDV ItVLFDV RX MXUtGLFDV

6(d®2 ,,
'$ %$6( '( &E/&8/2 ('2 9$/25 '$6 7$;$6

$UW $ EDVH GH FIiOFXOR GDV WD[DV FREUDGDV SHOR H]
HVYWLPDGR SHOD $GPLQLVWUDomR 7ULEXWiULD OXQLFLSLEL
WHQGHQWHY j UHDOL]DomR GR IDWR LPSRQtYHO QD IRU!
&RPSOHPHQWDU

T Z3QXDOPHQWH R 3RGHU ([HFXWLYR OXQLFLSDO DWXDOL
REVHUYDUI D 8)0 2 8QLGDGH )LVFDO GR 0OXQLFtSLR

t #Vv WD[DV QmR SRGHP WHU EDVH GH FIiOFXOR RX IDWR
LPSRVWRYVY QHP VHUHP FDOFXODGDV HP IXQomR GR FDSLV
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6(d®2 ,,,
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$UW $V WD[DV GHFRUUHQWHVY GR HIHWLYR 3RGHU GH 3
HVWDEHOHFLGR QD QRWLILFDomR GH ODQoDPHQWR VHQ
WD[DV VMR RV FRQVWDQWHY GDV WDEHODV DQH[DV

&$3178/2 ,,
7%$:% '(/,&(1d$ 3$5% /2&%$/,=%$d®2 '( (67$%(/(&,0(172 7$;% '(
),6&$/,=$d®2 3$5% )81&,21$0(172 '( (67$%(/(&,0(172

6(d®2 ,
'$ 7%$;% '(/,&(1d$ 3$5% /2&%/,=%3d®2 '( (67$%(/(&,0(172
$/9$5E '( /,&(1d$

$UW $ 7D[D GH /LFHQoD SDUD /RFDOL]DomR GH (VWDEH!
IRFDOL]DomR D VHU FREUDGD XPD ~QLFD YH] TXDQGR C
FRPHUFLDO LQGXVWULDO RX GH SUHVWDomR GH VHUYL
DGPLQLVWUDWLYD GR OXQLFtSLR VREUH DV DWLYLGDGHYV

t z2$ 7TD[D GH /LFHQoD SDUD /RFDOL]DomR GH (VWDEHOHFL
YHULILFDU PXGDQoD QR UDPR GH DWLYLGDGH GR VXM
HVWDEHOHFLPHQWR DOWHUDomR GD UD]JmR VRFLDO RX
RFRUUHUHP GHQWUR GH XP PHVPR H[HUFtFLR

t 2z$V DWLYLGDGHV HFRQ{PLFDV H[HUFLGDV QR ORFDO H
GLVSHQVDGDV GD H[LJrQFLD GR $0OYDUiIi GH /LFHQoD SEC
PXQLFLSDLY WDLV FRPR /LFHQoDV $PELHQWDLV H 6DQL!
WHUPRV GHVWD /HL &4RPSOHPHQWDU

$UW 3DUD RV HIHLWRV GHVWH &DStWXOR FRQVLGHUD VH
, DWLYLGDGH HFRQ{PLFD G5DPR GH DWLYLGDGH GHVHMI
&ODVVLILFDomR 1DFLRQDO GH $WLYLGDGHV (FRQ{PLFDYV
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UHJXODPHQWDGDV SHOD &RPLVVMR 1DFLRQDO GH &ODVYV
DVVRFLDGD

,, QtYHO RX JUDX GH ULVFR 1tYHO GH SHULJR SRWHQFLD
j VD~GH KXPDQD DR PHLR DPELHQWH RX DR SDWULP{QLR
HFRQ{PLFD VHQGR

DDWLYLGDGH HFRQ{PLFD GH QtYHO GH ULVFR , EDL[R UL
LQH[LVWHQWH &ODVVLILFDOmMR GH DWLYLGDGHV EXMR HII
GH WRGRV RV DWRV S~EOLFRV GH OLEHUDOmMR GD DWLYLC
IXQFLRQDPHQWR GR HVWDEHOHFLPHQWR GHILQLGDV QD)
1DFLRQDO SDUD 6LPSOLILFDomR GR 5HJLVWUR H GD /HJC
H RX GHPDLY UHJXODPHQWDO}HV

EDWLYLGDGH HFRQ{PLFD QtYHO GH ULVFR ,, PpGLR ULV
&ODVVLILFDomR GH DWLYLGDGHV FXMR JUDX GH ULVER Q
DOtQHD "Fu GHVWH DUWLJR H TXH QmR VH HQTXDGUHP
"EDL[R ULVFR $u ULVFR OHYH LUUHOHYDQWH RX LQH[L\
DUWLJR FXMR HIHLWR p SHUPLWLU DXWRPDWLFDPHQW!
DOYDUiIV H VLPLODUHV GH FDUIWHU SURYLVYULR SDUD LQ1
FDWLYLGDGH HFRQ{PLFD QtYHO GH ULVFR ,,, 2 DOWR ULV|
H[LJHP YLVWRULD SUpYLD SRU SDUWH GRV yUJmRV H GD
UHTXLVLWRY GH VHJXUDQoD VDQLWiULD PHWURORJLD F
GHILQLGDV QDV 5HVROX0}HV GR &RPLWr SDUD *HVWmR

5HJLVWUR H GD /HJDOL]DomR GH (PSUHVDV H 1HJYFLRV 2 &
,,, SHVTXLVD SUpYLD $WR SHOR TXDO R LQWHUHVVDGR V:
D3UHIHLWXUD OXQLFLSDO VREUH D SRVVLELOLGDGH GH }
ORFDO HVFROKLGR GH DFRUGR FRP D GHVFULomR GR HQ
~QLFR DWHQGLPHQWR

E-XQWD &RPHUFLDO VREUH D SRVVLELOLGDGH GH XVR

VREFLHGDGH HPSUHVIULD SRGHQGR D FRQVXOWD VHU IHL
QHVWH ~OWLPR FDVR GHYHQGR D UHVSRVWD VHU GDGD H!
,9 SDUHFHU GH YLDELOLGDGH $ UHVSRVWD IXQGDPHQW|
LQGHIHUH D SHVTXLVD SUpYLD QR TXH GL] UHVSHLWR

HQGHUHOR FRQIRUPH DOtQHD 'Du GR LQFLVR ,,,
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9 DWR GH UHJLVWUR HPSUHVDULDO $ DEHUWXUD GD HPS
FRP R DUTXLYDPHQWR QD -XQWD &RPHUFLDO GD GRFXPI
UHJLVWUR GD HPSUHVD DFRPSDQKDGR GR SDUHFHU GH Y
9, DOYBHDXQFLRQDPHQWR 3URYLVYULR 'RFXPHQWR HPLW
QtYHO GH ULVFR ,, PpGLR ULVFR “EDL[R ULVFR %p RX
RSHUDomR GR HVWDEHOHFLPHQWRUHBHGWDW DR P ®WHY [DLE
QHFHVVLGDGH GH YLVWRULDV SUpYLDV SRU SDUWH GR
DVVLQDWXUD GH 7THUPR GH &LrQFLD H 5HVSRQVDELOLGDG
OLFHQFLDPHQWR SRU VHUHP FRQVLGHUDGDV FRPR GH Qt
ULVFR OHYH LUUHOHYDQWH RX LQH[LVWHQWH

9,, THUPR GH &LrQFLD H 5HVSRQVDELOLGDGH ,QVWUXPH{
OHJDO SHOD VRFLHGDGH ILUPD FRPSURPLVVR VRE DV St
SDUD IXQFLRQDPHQWR H H[HUFtFLR GDV DWLYLGDGHV H
HIHLWR GH FXPSULPHQWR GDV QRUPDV GH VHJXUDQoD \
LQFrQGLRYV

9,,, OLFHQFLDPHQWR 2 SURFHGLPHQWR DGPLQLVWUDWLY
R SUHHQFKLPHQWR GH UHTXLVLWRY GH VHJXUDQoD VDQ
LQFrQGLRY H GHPDLV UHTXLVLWRV SUHYLVWRV QD OHJ
HPSUHViIULR LQGLYLGXDO GH VRFLHGDGH OLPLWDGD X
VRFLHGDGH VLPSOHV H[FHSFLRQDGR R SURFHGLPHQWR
S~EOLFR 2 OLFHQFLDPHQWR p SRVWHULRU j HPLVVMR GF
LQVFULO}HV WULEXWiULDV 1RV FDVRV GH DWLYLGDGHYV G
RX ULVFR PRGHUDGR R OLFHQFLDPHQWR GDU VH i DSyV F
., LQWHJUDGRU QDFLRQDO 2 VLVWHPD RSHUDFLRQDO LQ
FROHWD QDFLRQDO GH GDGRV H D WURFD GH LQIRUPDO}H"
© LQWHJUDGRU HVWDGXDO 2 VLVWHPD RSHUDFLRQDO LQ
LQWHJUDomR HQWUH RV yUJmRV H HQWLGDGHV HVWDG X
OHJDOL]DOMR GH HPSUHVDV H QHJYFLRV FRP RV yUJmRV
. 5('(6,0 5HGH 1DFLRQDO SDUD D 6LPSOLILFDomR GR 5HJ
1HJYyFLRV LPSODQWDGD SHOD /HL JHGHUDO Qz GH
REMHWLYR LQWHJUDU WRGRV RV yUJmRV HQYROYLGRV FE
QHJYFLRYV
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t 28V DWLYLGDGHV GH QtYHO GH ULVFR , EDL[R ULVFR
LQH[LVWHQWH OQmR FRPSRUWDP YLVWRULD SDUD R H[HUF
VRPHQWH VXMHLWDV j ILVFDOL]DomR GH GHYLGR HQTXI

&RPSOHPHQWDU

t 28V DWLYLGDGHV GH QtYHO GH ULVFR ,, PpGLR ULVI
FRPSRUWDP YLVWRULD SRVWHULRU SDUD R H[HUFtFLR FR

t 2V DWLYLGDGHV GH QtYHO GH ULVFR ,,, DOWR ULVEFER
GR HVWDEHOHFLPHQWR

$UW $V VROLFLWDCJJIGBN XK BIARYPOAHQWR 3URYLVYULR SDI

FODVVLILFDGDVY FRPR GH QtYHO GH ULVFR ,, PpGLR U
UHFHEHUmR WUDWDPHQWR GLIHUHQFLDGR H IDYRUHFLGR
GH H GR DUWLJR Z $ GD /HL Qz GH REV

HVWD /HL &RPSOHPHQWDU

t 22 $O0YDUiIi GH )XQFLRQDPHQWR 3URYLVYULR SDUD DV DW
. PpGLR ULVFR RX "EDL[R ULVFR %p RX ULVFR PRGHUDC
HVWDGXDO VHU REWLGR SRU PHLR GD ,QWHUQHW VHP
PHGLDQWH R VLPSOHV IRUQHFLPHQWR GH GDGRV H D
FXPSULPHQWR GH H[LJrQFLDV SRU GHFODUDO}HV GR WLW)

T 2% LQH[LVWrQFLD GH LQWHJUDGRU HVWDGXDO RX QDFL
IXQFLRQDPHQWR GH HPSUHVDV H QHJYFLRV HP FRQIRUP!
&RPSOHPHQWDU Qz GH H RV DUWLJRVY z 2z H z GD

$UW $ UHIJXODULGDGH GR LPYYHO SHUDQWH RV yUJmRV G
FRQWUD LQFrQGLRYV GHYHUi VHU H[LJLGD GR UHVSHFWLYF
ULVFR ,, PpGLR ULVFR RX "EDL[R ULVFR %p RX ULVER
OLFHQFLDPHQWR H SRU FRQVHJXLQWH R $OYDUi GH )XQF

$UW $ FODVVLILFDomR GH ULVFR SRGHUiI VHU IXQGDPHQW
SUHHQFKLPHQWR GH GHFODUDo}HV EDVHDGDV HP TXHV
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DILUPDWLYDV DFHUFD GD VXD FRQGLomR H QR FRPSURPL
VDQLWiULD DPELHQWDO H GH SUHYHQomR FRQWUD LQFrQ

SDUIJUDIR 2@UARHQFKLPHQWR GDV GHOFSXBWD HD/OUHIE R LQ
HOHWU{QLFD SRGHQGR VHU SUHVHQFLDO HP XP ~QLFR L
LOWHJUDGRU HVWDGXDO

$UW 3DUD HIHLWR GH JDUDQWLU D DSOLFDomR GDV QRU
&RPSOHPHQWDU )HGHUDO Q2 GH RV yUJmRV H HQWV
SHOR OLFHQFLDPHQWR GH DWLYLGDGH LQVWLWXLUMR
OLFURHPSUHHQGHGRU ,QGLYLGXDO O(, jV PLFURHPSUH\
WUuDWD D UHIHULGD OHL FRPSOHPHQWDU DSOLFiYHLV TXI
, D DWLYLGDGH FRQWLGD QD VROLFLWDomR IRU FRQVLGH
ULVFR %p RX ULVFR PRGHUDGR H

,,w @QmR RFRUUHU VLWXDomR GH ULVFR JUDYH UHLQFLG
ILVFDOL]DomR

$UW 2V SURFHGLPHQWRY GH QDWXUH]D RULHQWDGRUD S|
QR PtQLPR

, D ODYUDWXUD GH 7HUPR GH $GHTXDomR GH &RQGXWD
RULHQWDomR HR UHVSHFWLYR SUD]R SDUD FXPSULPHQWIT
,», D YHULILFDomR HP VHJIJXQGD YLVLWD GR FXPSULPHQW
SUHYLDPHQWH j] ODYUDWXUD GH DXWR GH LQIUDomR RX
GHFODUDomR GD LQYDOLGDGH RX FDVVDomR GR OLFHQFLI

6(d®2 ,,
'$ "(&/$5%$d®2 '( ',5(,726 '( /,%(5'$'( (&21N0,&$

$UW )LFD UHFHSFLRQDGR QR 6LVWHPD 7ULEXWiIULR GR O
ILEHUGDGH (FRQ{PLFD TXH HVWDEHOHFH QRUPDV GH SUR
DWLYLGDGH HFRQ{PLFD QDV GLVSRVLoOo}HV GD /HL )HGHUD (
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t ZQWHUSUHWDP VH HP IDYRU GD OLEHUGDGH HFRQ{PLFD
LQYHVWLPHQWRV Hj SURSULHGDGH WRGDV DV QRUPDV G
HFRQ{PLFDV SULYDGDYV

t Zz3DUD ILQV GF B HBRVMAVR WRLIR FRQVLGHUDP VH DWRYV
D DXWRUL]DomR D FRQFHVVmMR D LQVFULomR D SHUPLYV
HVWXGR R SODQR R UHJLVWUR H RV GHPDLV DWRV HJ[LJ
HQWLGDGH GD DGPLQLVWUDomR S~EOLFD PXQLFLSDO QD
H[HUFtFLR GH DWLYLGDGH HFRQ{PLFD LQFOXVLYH R LQtI
FRQVWUXomR D RSHUDomR D SURGXomR R IXQFLRQDPH
KPELWR S~EOLFR RX SULYDGR GH DWLYLGDGH VHUYLOR

SURGXWR HTXLSDPHQWR YHtFXOR HGLILFDomR H RXWUR

$UW $SOLFDP VH DRV DWRV H DRV SURFHVVRV DGPLQLYV
OXQLFLSDO QR TXH FRXEHU DV GLVSRVLoOo}HV GD /HL )HGH!

$UW 6mR SULQFtSLRVY TXH QRUWHLDP R GLVSRVWR QR DUV
, D OLEHUGDGH FRPR XPD JDUDQWLD QR H[HUFtFLR GH DW
,», D ERD Ip GR SDUWLFXODU SHUDQWH R SRGHU S~EOLFR
,,,D LQWHUYHQomR VXEVLGLIULD H H[FHSFLRQDO GR OX
HFRQ{PLFDV H

9 R UHFRQKHFLPHQWR GD YXOQHUDELOLGDGH GR SDUWLF

SDUIJUDIRSHQK®B®PHQWR GLVSRUIi VREUH RV FULWpPULRYV G
,9 GRD SWWWH DUWLJR OLPLWDGRV D TXHVW}HV GH Pi lp

6(d®2 ,,,
'26 ',5(,726 '( /,%(5'$'( (&21KN0,&$

$UW 6mR GLUHLWRYV GH WRGD SHVVRD QDWXUDO RX MXU
FUHVFLPHQWR HFRQ{PLFR GR O0XQLFtSLR REVHUYDGR R G
&RQVWLWXLomR )HGHUDO

, GHVHQYROYHU DWLYLGDGH HFRQ{PLFD GH QtYHO GH UL
LUUHOHYDQWH RX LQH[LVWHQWH SDUD D TXDO VH YDOKLEL
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GH WHUFHLURV FRQVHQVXDLVY VHP D QHFHVVLGDGH GH T
HFRQ{PLFD

., GHVHQYROYHU DWLYLGDGH HFRQ{PLFD HP TXDOTXHU K
VHP TXH SDUD LVVR HVWHMD VXMHLWD D FREUDQoDV RX F
DDV QRUPDV GH SURWHomR DR PHLR DPELHQWH LQFONXt
SHUWXUEDomR GR VRVVHJR S~EOLFR

EDV UHVWULO}HV DGYLQGDV GH FRQWUDWR GH UHJXODP
EHP FRPR DV GHFRUUHQWHY GDV QRUPDV GH GLUHLWR UF
FD OHJLVODomR WUDEDOKLVWD

,,, GHILQLU OLYUHPHQWH HP PHUFDGRV QmR UHJXODGR\
FRQVHTXrQFLD GH DOWHUDO}HV GD RIHUWD H GD GHPDQG
,9 UHFHEHU WUDWDPHQWR LVRQ{PLFR GH yUJmRV H GH H¢
H[HUFtFLR GH DWRV GH OLEHUDOmMR GD DWLYLGDGH HFRQ
YLQFXODGR DRV PHVPRV FULWpPULRVY GH LQWHUSUHWDom
DQWHULRUHV REVHUYDGR R GLVSRVWR HP UHJXODPHQWR
9 JR]DU GH SUHVXQomR GH ERD Ip QRV DWRV SUDWLFDGR
RV TXDLV DV G~YLGDV GH LQWHUSUHWDomR GR GLUHLWR
UHVROYLGDV GH IRUPD D SUHVHUYDU D DXWRQRPLD SULY
HP FRQWUIiULR

9, GHVHQYROYHU H[HFXWDU RSHUDU RX FRPHUFLDOL]DU
TXDQGR DV QRUPDV LQIUDOHJDLY VH WRUQDUHP GHVD
WHFQROYJLFR FRQVROLGDGR LQWHUQDFLRQDOPHQWH Q
GLVFLSOLQDUi RV UHTXLVLWRY SDUD DIHULomR GD VLWX]
FRQGLO}HV GRV HIHLWRYV

9,, WHU D JDUDQWLD GH TXH RV QHJYFLRV MXUtGLFRV H
HVWLSXODomR GDV SDUWHV SDFWXDQWHVY GH IRUPD D DS
GH PDQHLUD VXEVLGLiULD DR DYHQODGR H[FHWR QRUPDYV
9,,, WHU D JDUDQWLD GH TXH QDV VROLFLWDO}HV GH DWF
TXH VH VXMHLWDP DR GLVSRVWR QHVWD /HL DSUHVHQW
GR SURFHVVR R SDUWLFXODU VHUi FLHQWLILFDGR H[SUH
SDUD D DQiOLVH GH VHX SHGLGR H GH TXH WUDQVFRUL
FRPSHWHQWH LPSRUWDUi DSURYDomR Wi{FLWD SDUD W
H[SUHVVDPHQWH YHGDGDV HP OHL

,; DUTXLYDU TXDOTXHU GRFXPHQWR SRU PHLR GH PLFL
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WpFQLFD H UHTXLVLWRY HVWDEHOHFLGRYV HP UHJXODPHC
ItVLFR SDUD WRGRV RV HIHLWRYV OHJDLV H SDUD D FRPSU
; QmR VHU H[LJLGD PHGLGD RX SUHVWDomR FRPSHQVDYV
HVWXGRYVY GH LPSDFWR RX RXWUDV OLEHUDO}HV GH DWLYL
FRPR DTXHOD TXH

DUHTXHLUD PHGLGD TXH Mi HUD SODQHMDGD SDUD H[HF?
TXH D DWLYLGDGH HFRQ{PLFD DOWHUH D GHPDQGD SDUD
EXWLOL]H VH GR SDUWLFXODU SDUD UHDOL]DU H[HFXo}
LOQGHSHQGHQWHPHQWH GR HPSUHHQGLPHQWR RX GD DWL
FUHTXHLUD D H[HFXomR RX SUHVWDomR GH TXDOTXHU
GLUHWDPHQWH LPSDFWDGDV SHOD DWLYLGDGH HFRQ{PLF
GPRVWUH VH VHP UD]J]RDELOLGDGH RX GHVSURSRUFLRQDC
LQWLPLGDomR

;, QmR VHU H[LJLGD SHOD DGPLQLVWUDOmMR S~EOLFD GLI
HP OHL

t B3DUD ILQV GR GLVSRNSHMRIMQRHLDBWMLRR GR

, D FODVVLILFDomR GH DWLYLGDGHV GH QtYHO GH ULVF
LUUHOHYDQWH RX LQH[LVWHQWH VHUiIi HVSHFLILFDGD PHG
,, QD DXVrQFLD GH UHJXODPHQWDOmMR OXQLFLSDO VHUiI D
3RGHU ([HFXWLYR (VWDGXDO FRQVWDQWH QR "HFUHWR (°
RX RXWUR TXH YLHU D VXEVWLWXL OR

,,, QD DXVrQFLD GH DWR GR 3RGHU ([HFXWLYR (VWDGXDC
*HVWmR GD 5HGH 1DFLRQDO SDUD D 6LPSOLILFDomR GR
1HJyFLRV &*6,0

t # ILVFDOL]DomR GR H[HUFtFLR GR GEDB&MNRWGE HDUX\H M
UHDOL]DGD SRVWHULRUPHQWH GH RItFLR RX FRPR FRQVF
FRPSHWHQWH

t 2 GLVSRVWR Q F DLEFMWVRH, D WBWRLIJR QmR VH DSOLFD

, jV VLWXDo}HV HP TXH R SUHOR GH SURGXWRV H GH VH
UHGX]LU R YDORU GR WULEXWR GH SRVWHUJDU D VXD T
FXVWRV DR H[WHULRU H
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,, ] OHJLVODomR GH GHIHVD GD FRQFRUUrQFLD DRV GLU
SURWHILGDV SRU OHL IHGHUDO

t 2 GLVSRVWR QRFD@XHWWW I D GMRLIJIR QmR VH DSOLFD j HPS
HFRQRPLD PLVWD GHILQLGDV QRV DUWLJRV 2z H 2z GD /HL

t 2 GLVSRVWR QRADSHVR/ 9 ,DUGNRIJR QmR VH DSOLFD TXDC
, YHUVDU VREUH TXHVW}HV WULEXWiULDV GH TXDOTXHU H
,», D GHFLVmMR LPSRUWDU HP FRPSURPLVVR ILQDQFHLUR GL

t 236 DSURYDomR WIiFLWD SUHDISSWWWGERDIUQFLMR @mR GR LC
WLWXODULGDGH GD VROLFLWDomR IRU GH DIJHQWH S~EOL
OLQKD UHWD RX FRODWHUDO SRU FRQVDQJXLQLGDGH RX
DGPLQLVWUDWLYD RX SROtWLFD GR SUYySULR yuUJmR RX
GHVHQYROYD VXDV DWLYLGDGHV IXQFLRQDLYV

t 2 SUDIJR D TXH VH UHIHDECRWWHLNMBWL JRGWRHUI GHILQLG
HQWLGDGH GD DGPLQLVWUDomR S~EOLFD VROLFLWDGD
HILFLrQFLD H RV OLPLWHV Pi[LPRVY HVWDEHOHFLGRYV HP U

t 22 GLVSRVWR QR FKDFSGWR/WH, DAURVLIR QmR VH DSOLFD
UHVXOWDQWHY GH LOLFLWXGH

t ZDUD RV ILQV GRDS&HWWWR ;D WGRLIR p LOHIJDO GHOLPLWD
HPLWLGD VREUH IDWR LPXWIiYHO

6(d®2 ,9
'$6 *$5$17,$6 '( /,95( ,1,&,$7,9%

$UW $vV JDUDQWLDV GH OLYUH LQLFLDWLYD GHYHUmMmMR
/IHL )HGHUDO Q2 GH H VXDV DOWHUDo}HV SRVWH

t 2$ GLVSHQVD GH DWRV S~EOLFRV PXQLFLSDLY QmR GH
FRPpUFLR LQG~VWULD SUHVWDomR GH VHUYLoORV GH T
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UHSUHVHQWDomR EHP FRPR GH DXW{QRPRV H OLFHQoODYV
JLVFDO GH TXH WUDWD HVWH &yGLJR 7ULEXWIULR OXQLFL:

t 2$ LQVFULomR D TXH VH UHIHUH R SDUiIJUDIR DQWHULR
GHIHULPHQWR GD &RQVXOWD 3UpYLD H IRUPDOL]DomR
UHVVDOYDGDYVY DV KLSYWHVHYV H[SUHVVDPHQWH SUHYLVWL

6(d®2 9
$7,9,'$'(6 '( 119(/ '( 5,6&2 , %$,;2 5,6&2 %$,;2 5,6&2 $ 5,
1(9( ,55(/(9%$17( 28 ,1(;,67(17¢(

SUW 3DUD HIHLWR HVSHFtILFR H H[FOXVLYR GH GLV!
/IRFDOL]DomR H )XQFLRQDPHQWR GHPDLY OLFHQFLDPHQW
H 6DQLWiIiULD H GHPDLV DWRV S~EOLFRV PXQLFLSDLV
FRQVLGHUDGDY GH QtYHO GH ULVFR , EDL[R ULVFR RX
TXDOLILTXHP VLPXOWDQHDPHQWH FRPR GH

, QtYHO GH ULVFR , DV DWLYLGDGHV UHDOL]DGDV FRQIR!
GH MXQKR GH RX RXWUD TXH YHQKD D VXEVWLWXt OD
FRQWUD LQFrQGLR H SKkQLFR

,, GH QtYHO GH ULVFR , SDUD ILQV GH VHIJXUDQoD VDQLW:,
vy, HIHFXWDGD HP iUHD VREUH D TXDO R VHX H[HUFtF
GHWHUPLQDO}HV GR |[RQHDPHQWR XUEDQR DSOLFiIYHO LC
GR DUWwW z GD /HL 4RPSOHPHQWDU IHGHUDO Q2 GH
GHVSURYLGDY GH UHJXODomR IXQGLIULD LPRELOLIULD H
,9 H[SORUDGDVY HP HVWDEHOHFLPHQWR LQYFXR SRQWR G
DVVLP HOQOWHQGLGR DTXHOH

D H[HUFLGR QD UHVLGrQFLD GR HPSUHVIULR WLWXODU F
JUDQGH FLUFXODomR GH SHVVRDV RX

E HP TXH D DWLYLGDGH H[HUFLGD IRU WLSLFDPHQWH Gl
HVFULWYyULR GH FRQWDWR RX YLUWXDO GH PRGR TXH
RSHUDomR

9 HP DPELHQWH H VHJXUDQoD GRV WUDEDOKDGRUHV VH
S~EOLFR FRQFHUQHQWH j VHIXUDQoD j KLJLHQH j RUGHF
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PHUFDGR j WUDQTXLOLGDGH S~EOLFD H DR UHVSHLWR
FROHWLYRYV

3DUIJUDIR $RVLARVWDEHOHFLPHQWRYVY TXH VH XWLOL]JHP G
HVFULWYyULR GH FRQWDWR RX YLUWXDO ILFDP RV PHVP
PDQWHU HVWRTXH GH PHUFDGRULDV RX UHDOL]DU TXDO
GH HVWDEHOHFLGR

$UW 1DV DWLYLGDGHYV GH QtYHO GH ULVFR , p GH UF
UHJXODULGDGH SHUDQWH R yUJmR GH OLFHQFLDPHQWR Q
FRQGLFLRQDQGR D YDOLGDGH GD GLVSHQVD GD OLFHQOD
ILFHQFLDPHQWR GR &RUSR GH %RPEHLURYV &/&% RX &
%YRPEHLURV &9&% FRQIRUPH SUHYr D /HL QzZ GH

$UW 3DUD RV HVWDEHOHFLPHQWRY FXMDV DWLYLGDO(
HQWLGDGHY FRPSHWHQWHVY QR OLFHQFLDPHQWR HPSUH
SURFHVVR GH OHJDOL]DomR ILFD D )DJHQGD OXQLFLSDO
S~EOLFRV QRV SURFHGLPHQWRY GH OLEHUDomR SDUD S
GHYHQGR DWHQGHU jV VHIXLQWHY HWDSDV

, VROLFLWDoOmR GD FRQVXOWD SUpYLD

,, DYDOLDOomMR H HQTXDGUDPHQWR GR JUDX GH ULVEFR (
VROLFLWDomR

.., FRQVXOWD GD H[LVWrQFLD GH +DELWH VH GD HGLILF
IL[R

,9 HPLVVmMR DXWRPIWLFD GD LQVFULOomR PXQLFLSDO TXD!

t z3DUD R UHFRQKHFLPHQWR FI5XARGIHWV VY BRAQWLGDGE®
UHODFLRQDGDV QD IRUPDOL]DomR GR SHGLGR GH UHJLV\
QtYHO GH JUDX GH ULVFR , SRU WRGRV RV yUIJmRV RX HQ\
DWLYLGDGHY SULQFLSDO RX DFHVVyULDV

t 22 HVWDEHOHFLPHQWR EHQHILFLOF®FS WX HD YCHYKB @V DA
LOQFOXLU DWLYLGDGH QmR FODVVLILFDGD FRPR GH QtYHO
QD IRUPD GD OHJLVODoOomR YLIHQWH VRE SHQD GH VRIUHL
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$UW &RQVWDWDGR TXH R FROQWULEXLQWH GLVSHQVD
GLVSRVWR QRV DUWLJRV GHVWD /HL &RPSOHPHQWDU VHI
GD /LFHQoD FRQIRUPH PRGHOR HP DQH[R D HVWD OHL RX
PRGLILFDGR PHGLDQWH '"HFUHWR GR 3RGHU ([HFXWLYR V
SDUD QRWLILFDomR GR FRQWULEXLQWH EHP FRPR SDUD I

t z23DUD RV HIHLWRYVY OHJDLY R FRQWULEXLQWH FRP R 7H|
ILFD HTXLSDUDGR DR FRQWULEXLQWH QmR OLFHQFLDGR |

t 22 FDQFHODPHQWR GD 'LVSHQVD GD /LFHQoD QmR LPS(
LQVFULomR PXQLFLSDO H QmR H[LPH R FRQWULEXLQWH
DSOLFiYHO j DWLYLGDGH GHVHQYROYLGD SDUD D REWHQo
DLQGD jV PHGLGDV DGPLQLVWUDWLYDV H VDQo}HV SUHYL)

6(d®2 9,
'$6 $7,9,'$'(6 '( 0e',2 5,6&2

$UW &RQVLGHUDP VH GH QtYHO GH ULVFR ,, PpGLR
PRGHUDGR DV DWLYLGDGHY FRQVWDQWHV GD WDEHOI
(FRQ{PLFDV &1$( TXH

, QMR IRUHP GHILQLGDV FRPR DWLYLGDGHYV GH QtYHO GH
,, QMR IRUHP GHILQLGDV FRPR GH QtYHO GH ULVFR , E
LUUHOHYDQWH RX LQH[LVWHQWH GHILQLGDV QD 5HVROX
SDUD *HVWmR GD 5HGH 1DFLRQDO SDUD 6LPSOLILFDomR
1HJYFLRV 2 &*6,0 H SRVWHULRUHV DOWHUDO}HV

$UW $R HVWDEHOHFLPHQWR TXH GHVHQYROYD DWLYL
HI[SHGLGR $0YDUi GH )XQFLRQDPHQWR 3URYLVYULR TX
HVWDEHOHFLPHQWR LPHGLDWDPHQWH DSyV R DWR GH UH.

t 722 $0YDUi GH )XQFLRQDPHQWR 3URYLVYULR VHUi DFRPSI
UHTXLVLWRY SDUD IXQFLRQDPHQWR H H[HUFtFLR GDV DW!|
SDUD HIHLWR GH FXPSULPHQWR GDV QRUPDV GH VHJIXUDC
LQFrQGLR YLJHQWHVY QR OXQLFtSLR
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t 2$ HPLVVmMR GR $0YDUi GH )XQFLRQDPHQWR 3URYLVYULF
GH &LrQFLD H 5SHVSRQVDELOLGDGH SRU SDUWH GR UHVSR!
FRPSURPLVVR VRE DV SHQDV GD OHL

t % HPLVVmMR GR $0YDUiIi GH )XQFLRQDPHQWR 3URYLVYULR
R SURFHVVDPHQWR GR UHTXHULPHQWR GD HPSUHVD

t 22 $0YDUiIi GH )XQFLRQDPHQWR 3URYLVYULR WHUi YLJr
SHUPLWLUiIi R LQtFLR GH RSHUDomR GR HVWDEHOHFLPHQW
VHU SURUURJDGR D FULWpULR GR ILVFR QRV FDVRV HP
SHTXHQDYV LUUHJXODULGDGHV SDVVtYHLV GH SURQWD UI
IXQGDPHQWDGD RX 7$& 7HUPR GH $MXVWDPHQWR GH &R
SHOR HVWDEHOHFLPHQWR H R yUJmR OLFHQFLDGRU QR T
7TUDQVFRUULGR R SUD]R IL[IDGR R VLOrQFLR GD DXWRUL
SDUD WRGRV RV HIHLWRV H D H[SHGLomR VHUiI DXWRPIiWLI

$UW 2 $0YDUiIi GH )XQFLRQDPHQWR 3URYLVYULR VHUI L
, QR HVWDEHOHFLPHQWR IRU HI[HUFLGD DWLYLGDGH GLYH
,, IRUHP LQIULQJLGDV TXDLVTXHU GLVSRVLO}HV UHIHUH
IXQFLRQDPHQWR GR HVWDEHOHFLPHQWR FDXVDU GDQRYV

D VHIXUDQoD D VD~GH H D LQWHJULGDGH ItVLFD GD YL]L
,,», RFRUUHU UHLQFLGrQFLD GH LQIUDoO}HV jV SRVWXUDV P
,9 IRU FRQVWDWDGD LUUHJXODULGDGH QmR SDVVtYHO GH
9 KRXYHU DSUHVHQWDomR GH 7HUPR GH &LrQFLD H 5HVS
FURTXL SODQWD RX SURMHWR LQYHUtGLFR IDOVR RX TX
D DQiIiOLVH GR UHTXHULPHQWR

$UW 2 $0YDUi GH )XQFLRQDPHQWR 3URYLVYULR VHU
TXDQGR

, H[SHGLGR FRP LQREVHUYKQFLD GH SUHFHLWRYV OHJDLV }
,, ILFDU FRPSURYDGD D IDOVLGDGH RX LQH[DWLGMR Gkt
GHVFXPSULPHQWR GR WHUPR GH UHVSRQVDELOLGDGH ILU
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6(d®2 9,,
'$6 $7,9,'$'(6 '( $/72 5,6&2

$UW &DEHUi DR OXQLFtSLR GH 6DQWR $QW{QLR GR 6X
JUDX GH ULVFR VHMD FRQVLGHUDGR QtYHO GH ULVFR ,,, 2

VHX SRWHQFLDO GH LQIULQJLU UHTXLVLWRYV GH VHJXUDQ
LOQFrQGLRV H GHPDLV UHTXLVLWRYV SUHYLVWRY QD OHJLV(

3DUiJUDIR ~OQH[ERWLQGR D GHILQLomR GDV DWLYLGDGHYV
IRUPDFBRXG®WHYHUMR VHU DGRWDGDV SHORV yUJmRV H HQ\
FRQVWDQWHY GR $QFHRROXGHR @ZGDVGHD GH MXQKR GH
*HVWmR GD 5HGH 1DFLRQDO SDUD 6LPSOLILFDomR GR 5
1HJyFLRV &*6,0 H SRVWHULRUHY DOWHUDO}HV QR KPEL\

$UW 4XDQGR R JUDX GH ULVFR HQYROYLGR QD VROLFL
FRPR QtYHO GH ULVFR ,,, 2 DOWR ULVFR R HPSUHViULR
VLPSOHV REVHUYDUmMR R SURFHGLPHQWR DGPLQLVWUD
FRPSHWHQWH SDUD FRPSURYDomR GR FXPSULPHQWR GDV
GR LQtFLR GH IXQFLRQDPHQWR

3DUIJUDIR2~-QUPR GH ULVFR GD VROLFLWDomR VHUiI FRQVL
VH XPD RX PDLVY DWLYLGDGHY GR HVWDEHOHFLPHQWR IRU

SUW 'HILQLGDYVY DV DWLYLGDGHY GH QtYHO GH ULVFR
GH ULVFR ,, PpGLR ULVFR "EDL[R ULVFR %p RX ULVFR |
GD WDEHOD GH &ODVVLILFDomR 1DFLRQDO GH $WLYLGE
GHILQLGDYVY FRPR GH QtYHO GH ULVFR , EDL[R ULVFR
LQH[LVWHQWH

$UW $R HVWDEHOHFLPHQWR TXH GHVHQYROYD DWLYL
VHUi H[SHGLGR $0YDUi GH )XQFLRQDPHQWR DSyV D YLVW
QR UHTXHULPHQWR GHFRUUHQWH GDV DWLYLGDGHV VX
XUEDQD H UXUDO PHGLDQWH R UHFROKLPHQWR GDV UHVSES
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$UW 2 $0YDUI GH )XQFLRQDPHQWR VHUiIi FRQGLFLRQD
DXWRUL]DomR GH IXQFLRQDPHQWR HPLWLGDV SHORYV yU.
yuUiJmRV S~EOLFRV PXQLFLSDLY GHYHUMR HPLWLU WDLV
Pi[LPR GH VHVVHQWD GLDV ~WHLV 7UDQVFRUULGR R SUD
LPSRUWDUiIi DSURYDomR WiFLWD SDUD WRGRV RV HIHLWRYV

6(d®2 9,,,
'$6 5(*5%$6 '( 6,03/,),&%$d®2

$UW $ VROLFLWDomR GD &RQVXOWD 3UpYLD ,QVFUL
JXQFLRQDPHQWR 'HILQLWLYR SDUD HVWDEHOHFLPHQWR
FRQIRUPH DV UHJUDV GR 6LVWHPD 5('(6,0 5HGH 1DFLRQCL
/IHIDOL]DomR GH (PSUHVDV H 1HJyFLRV FRP IXOFUR QD
&RPSOHPHQWDU )HGHUDO Q2Z GH QD /HL &RPSOHPFL
(VWDGXDO Qz GH GH PDLR GH

t 22 6LVWHPD 5('(6,0 2 5HGH 1DFLRQDO SDUD D 6LPSOLILF!
(PSUHVDV H 1HJYyFLRVY GHYHUi VHU DFHVVDGR QR VtWLR C
RX QR VtWLR GR 6LVWHPD (PSUHVD )iFLO HP KWWS ZZZ H

t z3DUD HIHLWR GH DSXUDomR GH LQIUDo}HV H DSOLFDon
TXDQGR FRQVWDWDGR TXH R UHTXHUHQWH SUHSRVWR R>
GDV GHFODUDO}HV RX QR SURFHGLPHQWR GH OLFHQFLD
HPEDUDOR j ILVFDOL]DomR RX D LQGX]DP DR HUUR RV Yy
OHJLVODomR HVSHFtILFD HP YLJrQFLD LQFOXVLYH FRP FI
GROR VHQGR DVVHJXUDGR HP VHGH GH UHFXUVR R GL
SURFHVVR DGPLQLVWUDWLYR LQVWDXUDGR SHOR yUJmR F

6(d®2 ,;
'$ &2168/7% 35€9,$%

SUW J)LEFD DVVHJXUDGD JUDWXLWDPHQWH DR HPSUH
UHJLVWUR RX LQVFULomR GH PRGR D OKH LQIRUPDU TX
YLDELOLGDGH GR UHJLVWUR RX LQVFULomR GR VHX QHJYF



081,&E3,2 '( 6%$172 $1721,2 '2 68'2(67(
(67%$'2 '2 3%$5%1E

SUW 3bUD D UHDOL]DomR GD SHVTXLVD SUpYLD DOy
GHVFULomR GR HQGHUHOR R OXQLFtSLR SRGHUiIi VROLFL!
LPyYHO H VXD ORFDOL]DomR GHVGH TXH VH SUHVHUYH D
PHLR GR LOQWHJUDGRU HVWDGXDO RX SRU PHLR GH XP ~Ql

SUW (P XP ~QLFR DWHQGLPHQWR R OXQLFtSLR RX D -X
SDUHFHU GH YLDELOLGDGH GHYHUiIi IRUQHFHU WRGDYV I
FXPSULGRYVY SHOR LQWHUHVVDGR SDUD REWHQomR GH O
HPSUHHQGLPHQWR

T 23V LQIRUPDO}HV NSRBHIGDR YHRU IRUQHFLGDV SRU PHLR
SDUD R HIHUFtFLR GDV DWLYLGDGHY QR ORFDO HVFROKLCG

t 2$ REVHUYkKQFLD GDV UHVWULO}HV UHIHULGDV QR SDUIiJ
OLFHQFLDPHQWR

SUW 2V HVWDEHOHFLPHQWRYVY TXH GHVHQYROYDP DWLY
ULVFR GHYHUMR UHDOL]DU &RQVXOWD 3UpYLD

SDUIJUDIR$BQRRR XOWD SUpYLD LQIRUPDUIi DR LQWHUHVVD
, Db GHVFULomR RILFLDO GR HQGHUHOR GH VHX LQWHUHYV
DWLYLGDGH GHVHMDGD QR ORFDO HVFROKLGR

,,2 RVUHTXLVLWRY D VHUHP FXPSULGRYV SDUD REWHQOmMR
VHIXQGR D QDWXUH]D GD DWLYLGDGH SUHWHQGLGD R SR

$UW 1lmR VH WUDWDQGR GH DWLYLGDGH GH DOWR UL'
UHVSRVWD j FRQVXOWD SUpYLD QR SUD]R Pi[LPR GH

HOHWU{QLFR IRUQHFLGR LQIRUPDQGR VREUH D FRPSDW
VROLFLWDGD FRQIRUPH HVWDEHOHFLGR QD /HL )HGHUDO
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6(d®2 ;
7$:$ '(/2&%$/,=3d®2 ( 7$;$ '( )81&,21$0(172

$UW $ 7D[D GH /RFDOL]DomR D VHU FREUDGD XPD ~C
HVWDEHOHFLPHQWR RX DOWHUDomR WHP FRPR IDWR
DGPLQLVWUDWLYD VREUH DV DWLYLGDGHV HFRQ{PLFDV H

$UW $ 7D[D GH )XQFLRQDPHQWR D VHU FREUDGD DQ:
ILVFDOL]DomR H R FRQWUROH HIHWLYR RX SRWHQFLDO GI
GR 3RGHU GH 3ROtFLD SHOR OXQLFtSLR

SDUIJUDIR$~-DRMARGH )XQFLRQDPHQWR UHIHUH VH DR RUGH
] SURWHomR GR PHLR DPELHQWH H VHJIJXUDQoD H WHP |
DWLYLGDGH

SUW &RQVLGHUDP VH IDWRYVY JHUDGRUHYV GLVWLQWRYV
FREUDQoD GD WD[D RV TXH

, HPERUD VRE DV PHVPDV UHVSRQVDELOLGDGHV H UDPR G
GLVWLQWRY RX ORFDLVY GLYHUVRYV

,» RV.TXH HPERUD QR PHVPR ORFDO DLQGD TXH FRP LGrQ
SHVVRDV ItVLFDV RX MXUtGLFDV

$UW $ DWLYLGDGH FXMR H[HUFtFLR GHSHQGD GH DXW
8QLMR RX GR (VWDGR QmR HVWi LVHQWD GR SDJDPHQWR (

SUW 3RU RFDVLMR GD UHDOL]DomR GD UHVSHFWLYD
GLVSHQVD GH DWR S~EOLFR GH OLFHQFLDPHQWR SDUD O
JLVFDOL]DomR OXQLFLSDO SDUD RV SURFHGLPHQWRYV

HVWDEHOHFLPHQWR REMHWLYDQGR

, YHULILFDU D FRQIRUPLGDGH GD DWLYLGDGH UHTXHULGL
,» SRU PHGLGD SUHYHQWLYD D EHP GD KLJLHQH GD SUH)
SUHYHQomR H VHIXUDQoD QR FRPEDWH D LQFrQGLR SkQL
,,» FRPSURYDU DV LQIRUPDoO}HV H GHFODUDO}HV SUHVWDG
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,9 DILVFDOL]DomR GR H[HUFtFLR GR GLUHLWR j GLVSHQVD
R SDUiJUDIR zZ GR bUwW z GD /HL )HGHUDO Qz GH

Tt ZQGHSHQGHQWHPHQWH GR JUDX GH ULVFR H GD HYHQW
HIXQFLRQDPHQWR QR FDVR GDV DWLYLGDGHV GH JUDX C
j ILVFDOL]DomR TXDQWR jV GHFODUDO}HV SUHVWDGDYV

t z$ ILVFDOL]DomR REULJDWRULDPHQWH DGRWDUiI SURFF
GH GXSOD YLVLWD QRV WHUPRV GR DUWLJR GD /HL &R

t z2V SUD]JRV SDUD FRPSOHPHQWDoOomR GD GRFXPHQWDon
FRPSOH[LGDGH GR FDVR H SRGHUmMR VHU SURUURJDGRYV
IXQGDPHQWDGR QmR SRGHQGR XOWUDSDVVDU D VRPD GR

t z1DV VLWXDo}HV HP TXH VHMD FRQVWDWDGR ULVFR JUCL
VRVVHIJR RX j VHIXUDQoD S~EOLFD SRGHUiIi VHU GLVSHQ
MXVWLILFDGR

$UW $ GLVSHQVD GD H[LJrQFLD GR $0OYDUi GH /LFH(
OLFHQFLDPHQWRY PXQLFLSDLVY QmR LVHQWD R HVWDEL}
OLFHQFLDGRUHV D TXDOTXHU WHPSR VXMHLWR DLQGD j\
OHJLVODoOomR YLJHQWH

S3DUIJUDIR &RQ¥RGHUDQGR D DXVrQFLD GH DomR ILVFDOL
OLFHQoD SDUD R H[HUFtFLR GH DWLYLGDGH QmR LQFLGLL

6(d®2 ;,
'$ %$6( '( &E/&8/2 ( '2 9%/25 '$ 7%$:$

$UW $ EDVH D IRUPD GH FIiOFXOR H RV YDORUHV GDV
,,, (DEHODV , H,, GHVWD /HL 4RPSOHPHQWDU

t 2$ OLFHQoD VHUI YiOLGD SDUD R H[HUFtFLR HP TXH IRU [
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t 24DOFXOD VH D OLFHQoD SUHYLVWD QHVWH DUWLJR L
DEHUWXUD GR HVWDEHOHFLPHQWR
6(d®2 ;,,
'2 &2175,%8,17( ('2 /$1d$0(172

$UW 2 FRQWULEXLQWH GDV WD[DV p D SHVVRD TXH H
LQGXVWULDO SURILVVLRQDO GH SUHVWDomR GH VHUYLO
VLWXDGR QR 0OXQLFtSLR VXMHLWR j ILVFDOL]DomR

3DUIJUDIR3PQIDFRIHLWRY GHVWH DUWLJR FRQVLGHUD VH I
D DWLYLGDGH

$UW $V WD[DV VmMR ODQoDGDV HP QRPH GR FRQWULEXI
OXQLFLSDO

t 22 ODQoDPHQWR GDV WD[DV RFRUUHUI

, QR SULPHLUR H[HUFtFLR GH DWLYLGDGH QD GDWD GD L
,, QRV H[HUFtFLRV VXEVHTXHQWHY HP FRWD ~QLFD DWp
SDUFHODV QR GLD TXLQ]JH GR PrV GH PDUoOR H QR GLD TX
,,, HP TXDOTXHU H[HUFtFLR KDYHQGR DOWHUDOmMR GH I
DOWHUDomR FDGDVWUDO

t Z&8RQVWDWDGD D H[LVWrQFLD GH HVWDEHOHFLPHQWR V
RItFLR VHP SUHMXt]R GDV GHPDLV SHQDOLGDGHYV FDEtYH

t 72 $0YDUi GH )XQFLRQDPHQWR GD HPSUHVD VHUi FRQFH
SDUD D ORFDOL]DomR GR HVWDEHOHFLPHQWR H ILVFDO
SDJDPHQWRYV GDV WD[DV GHYLGDV VH IRU R FDVR

t 28V WD[DV SRGHUmMR VHU ODQoDGDV LVRODGDPHQWH RX
PDV QRV GRFXPHQWRYV FRQVWDUmMR REULIJDWRULDPHQWEF
UHVSHFWLYRY YDORUHYV
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6(d®2 ;,,,
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$UW S3RGHUiIi VHU LOQOWHUGLWDGR WRGR HVWDEHOHFLPE
GH PpGLR H DOWR ULVFR VHP R UHVSHFWLYR $0OYDUi GH
SUHFHLWRYVY GHVWD /HL &RPSOHPHQWDU WHQGR R SURSU
QRWLILFDomR SRU SDUWH GR yUJmR FRPSHWHQWH SDL
H[SHGLomR GH $0YDUi GH )XQFLRQDPHQWR

t [SLUDGR R SUD]R SUHYLVWR FRQFHGLGR SDUD LQJUH
GH )XQFLRQDPHQWR H QmR KDYHQGR PDQLIHVWDomR
HVWDEHOHFLPHQWR VHUi LPHGLDWDPHQWH LQWHUGLWDG

t 2&DVR VHMD IHLWD D VROLFLWDomR GH H[SHGLomR GH L
FRQIRUPLGDGH FRP D OHJLVODomR HP YLJRU H GHPDLV L
$0OYDUiIi GH )XQFLRQDPHQWR LPHGLDWDPHQWH 7UDQVERU
FRPSHWHQWH LPSRUWDUi DSURYDomR WiFLWD SDUD WRGR

t z4DVR VHMD IHLWD D VROLFLWDomR GH H[SHGLomR GH C
SHQGrQFLDV QDV LQVWDODoO}HV GR HVWDEHOHFLPHQWR
HVWDEHOHFLPHQWR LQWHUGLWDGR DWp TXH DV PHVPDV
OXQLFLSDO DSyV R TXH VHUiIi H{SHGLGR R $0YDUIiI GH )XQF

t 2z&aDVR VHMD IHLWD VROLFLWDomR GH H[SHGLomR GH DC
GHVFRQIRUPLGDGH QR HVWDEHOHFLPHQWR RX GH VXDV L
TXH QmR VHMD SRVVtYHO VXD UHJXODUL]DomR R HVWDEH

6(d®2 ;,9
'$6 3(1$/,'$'(6

SUW 2 FRQWULEXLQWH RX UHVSRQViIYHO TXH GHL[DU
SUD]R UHJXODPHQWDU RX TXH IRU DXWXDGR HP SURFHYV
SbUuD SDJDPHQWR HP GHFRUUrQFLD GH ODQoDPHQWR GH I
WHUPRYV GR DUW GHVWD /HL &RPSOHPHQWDU
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SUW 2 GHVFXPSULPHQWR GDV GLVSRVLO}HV UHODWLY
VHIXLQWHY SHQDOLGDGHYV

, QRWLILFDGR H QmR FXPSULGR RV WHUPRV GD QRWLILFD
,, GHL[DU GH FRPXQLFDU TXDOTXHU DOWHUDOmR VRFLHW
GH HQGHUHoR GHFRUUHQWH GH QRWLILFDomR IDJHQGIiULI
vy, QHIJDU VH D DSUHVHQWDU R DOYDUi j ILVFDOL]DomR P
,9 DSUHVHQWDU 7HUPR GH &LrQFLD H 5SHVSRQVDELOLGDG
RX SURMHWR LQYHUtGLFR IDOVR RX TXH GH TXDOTXHU P
UHTXHULPHQWR PXOWD GH FLQFR 8)0

6(d®2 ;9
',6326,d (6 ),1%$,6

$UW $ $GPLQLVWUDOMR OXQLFLSDO VRPHQWH H[SHGL
HVWDEHOHFLPHQWRY TXH QmR FRQWUDULHP R GLVSRVWF
6ROR HP YLJRU

T ZImR VHUi FRQFHGLGR $0YDUIiIi GH )XQFLRQDPHQWR DRV
SURGXWRYV GDV PDWpULDV SULPDV XWLOL]DGDV GRV FR
PRWLYR SRVVDP SUHMXGLFDU JUDYHPHQWH D VD~GH D
ORFDOL]DGRV HP J]RQD LQGXVWULDO H TXH QmR SRVVXDP

t Zz3DUD HIHLWR GH ILVFDOL]DomR R SURSULHWIULR GR
IXQFLRQDPHQWR HP ORFDO YLVtYHO H R H[LELUI j DXWRUI

t 23V DWLYLGDGHVY HYHQWXDLY WDLV FRPR IHLUDV IHVW
GH DXW{QRPRV QmR HVWDEHOHFLGRVY QmR HVWMR DEUD
OHJLVODomR HVSHFtILFD

SUW 6HPSUH TXH KRXYHU DOWHUDomR GH ORFDO iUH
GR HVWDEHOHFLPHQWR GHYHUiIi VHU VROLFLWDGR QRYF
OXQLFLSDO TXH YHULILFDUIi VH R QRYR ORFDO H DWLYLGI
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$UW 3DUD VHU FRQFHGLGR $0YDUi GH )XQFLRQDPHQ\
LQVWDODo}HV GH WRGR H TXDOTXHU HVWDEHOHFLPHQWR
FRPSHWHQWHY HP SDUWLFXODU QR TXH GL] UHVSHLWR |\
VHMD R UDPR GH DWLYLGDGH D TXH VH GHVWLQD

t 722 $O0YDUi GH )XQFLRQDPHQWR VHUi HPLWLGR SRU SUD]F
FRQGLFLRQDGD DR SDJDPHQWR GD UHVSHFWLYD WD[D Gt
VDQLWiULD FRP R UHVSHFWLYR FHUWLILFDGR D DSUH
OLFHQFLDPHQWR GR HVWDEHOHFLPHQWR HPLWLGR SHO
DSUHVHQWDOmMR GR OLFHQFLDPHQWR DPELHQWDO QRV FD

t 22 $O0YDUiIi GH )XQFLRQDPHQWR SDUD DV DWLYLGDGHV C
TXDLVTXHU WD[DV LQFOXVLYH GD WD[D GH ILVFDOL]DomR
GD HPSUHVD

t 72 $O0YDUi GH )XQFLRQDPHQWR VHUi FRQFHGLGR DSyV H
FRPSHWHQWHY GH VHIJXUDQoD PHLR DPELHQWH H VD~GH

&$3178/12 ,,,
7%$:% '(/,&(1d% 3%$5% 2 (;(5&1&,2 '2 &20(5&,2 $0%8/$17(
(9(178%/ ()(,5%17(

6(d®2
'2 )$72 *(5%$'25 '$ ,1&,'E1&,% ('S %$6( '( &E/&8/2

$UW $ 7D[D GH /LFHQoD SDUD R &RPpUFLR $PEXODQWF
IDWR JHUDGRU D DWLYLGDGH PXQLFLSDO GH SHUPLVYV
FXPSULPHQWR GDV H[LJrQFLDV GD $GPLQLVWUDoOmR D T
PLFURHPSUHHQGHGRU LQGLYLGXDO TXH SUHWHQGD SUL
WHUULWYULR GR OXQLFtSLR

SUW 2 SDIDPHQWR GD 7D[D GH /LFHQoD SDUD R &RP|
JHLUDQWH QmR GLVSHQVD D FREUDQoD GD 7D[D GH )LVF
EUHDV HP 9LDV H HP /RJUDGRXURV 3~EOLFRYV
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SUW &RQVLGHUD VH FRPpUFLR DPEXODQWH

, R HIHUFLGR LQGLYLGXDOPHQWH VHP HVWDEHOHFLPHQ)
ORJUDGRXURV S~EOLFRYV

,, R HIHUFLGR HP LQVWDODo}HV UHPRYtYHLVY FRPR EC
VHPHOKDQWHY H[FHWR DV EDQFDV HP IHLUDV OLYUHV G
ORFDOL]DomR HVSHFtILFD H D SDGURQL]DomR GRV HTXLSEL

$UW &RQVLGHUD VH FRPpUFLR HYHQWXDO

, R TXH p HIHUFLGR LQGLYLGXDOPHQWH HP GHWHUPLQD
S~EOLFRV HVSHFLDOPHQWH SRU RFDVLMR GH IHVWHMI
UHJXODPHQWR D ORFDOL]DomR H D SDGURQL]DomR GRV H’
,, R TXH p HIHUFLGR LQGLYLGXDOPHQWH DWUDYpV GH I}
VHQGR GHILQLGDYV SRU UHJXODPHQWR D ORFDOL]DomR H |

6(d®2 ,,
'$ /,&(1d$

$UW 2 H[HUFtFLR GH FRPpUFLR DPEXODQWH GHSHQGH
$GPLQLVWUDOomR PHGLDQWH UHTXHULPHQWR GR LQWHUH
HVSHFLILFDo}HV GHVWH &DStWXOR SRGHQGR R 3RGHU (
PHGLDQWH "HFUHWR

$UW $ OLFHQoD GR FRPHUFLDQWH DPEXODQWH RX H
FRQFHGLGD D WtWXOR SUHFIULR GHYHQGR D DXWRULG
FRQFOXt OR QR SUD]R Pi[LPR GH VHWH GLDV GD HQWUDGTL L

t 23R FRPHUFLDQWH DPEXODQWH HYHQWXDO H IHLUDQW
VHUI FRQFHGLGR XP FDUWMR GH KDELOLWDomR FRQWHQG
TXH GHYHUi VHU DSUHVHQWDGR TXDQGR VROLFLWDGR SH

t Z2(P FDVR GH IDOHFLPHQWR GR WLWXODU GD OLFHQoD Q
R F{IQMXJH VXSpUVWLWH H RX ILOKRV RX TXDOTXHU RXW.L
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t 22 SUD]J]R SUHDSRWER QIRVHU SURUURJDGR HP DWp WULQW
LWLQHUDQWHY RX HYHQWXDLV TXH GHPDQGHP DQDOLVE
UHJXODPHQWR

Tt 2 YHGDGR R IRUQHFLPHQWR GH $0YDUi GH /LFHQoD SD
GH]J]RLWR DQRV GH LGDGH

t 2$ LQVFULOomR p DWXDOL]DGD SRU LQLFLDWLYD GR FRPH
TXH KRXYHU TXDOTXHU PRGLILFDomR QDV FDUDFWHUtVWL

$UW $ OLFHQoD FRQFHGLGD SRU SUD]JR GHWHUPLQDGI
SHOR LQWHUHVVDGR WULQWD GLDV DQWHYV GR VHX YHQFL

$UW 2 UHTXHUHQWH LQWHUHVVDGR RX VyYyFLR TXH SRV
] )DJHQGD OXQLFLSDO VRPHQWH WHUiI VXD QRYD VROLFLW
D UHJXODUL]DomR GDV PHVPDYV

SUW '‘"HFUHWR GH UHJXODPHQWDomR GR 3RGHU ([HFX
DXWRUL]Do}HVY OLFHQoDV ORFDLV SHUtRGR GH WHPSR
DXWRUL]DomR GR H[HUFtFLR GD DWLYLGDGH GH DPEXOD
HI[HUFtFLR GR FRPpUFLR TXH QmR HVWHMD HP FRQVRQKQT
OXQLFtSLR &yGLJR GH 2EUDV H DV /HLV GH =RQHDPHQWR

3DUIJUDIR $QLFRLUDV OLYUHV SDUD FRPHUFLDOL]DomR
DUWHVDQDLY FRPLGDV WtSLFDV H PDQLIHVWDo}HV DUW
SRVWXUDV GR OXQLFtSLR H UHJUDV GD 9LJLOkKkQFLD 6DQLW

$UW 2 FRPHUFLDQWH DPEXODQWH HYHQWXDO RX IHLU
SHUtRGR HP TXH HVWHMD GHVHPSHQKDQGR DWLYLGDGH
HQFRQWUDGD HP VHX SRGHU

3DUIJUDIR $ @HRROXomR GDV PHUFDGRULDVY DSUHHQGLG
FRQFHGLGD D OLFHQoD DR UHVSHFWLYR FRPHUFLDQWH LC
TXH HVWLYHU VXMHLWR
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$UW 2 FRPHUFLDQWH DPEXODQWH HYHQWXDO RX IHLL
FRPHUFLDOL]DomR HVWi VXMHLWR

, DSUHHQVmMR GRV SURGXWRYVY EHQV H HTXLSDPHQWRYV XW
,, DSOLFDomR GD PXOWD LQIUDFLRQIULD H RXWUDV SHQD
vy, DSUHHQVmMR DV PHUFDGRULDYVY H[SRVWDV RX GHVWLQDC(
SHQDOLGDGHYV SUHYLVWDV QD /HJILVODoOomR 6DQLWIiULD

,9 IHFKDPHQWR GD IHLUD DWUDYpV GD FDVVDomR GD DXW

t 22DV VDQo}HV LPSRVWDV FDEH UHFXUVR QR SUD]R GH
&RPSOHPHQWDU

t $ OLFHQoD SDUD R FRPpUFLR DPEXODQWH HYHQWXDO |
SURLELOmMR GH VHX H[HUFtFLR D TXDOTXHU WHPSR GH\
OHJLWLPDUDP D FRQFHVVMR GD OLFHQoD RX TXDQGR R
SHQDOLGDGHV FDEtYHLV QmR FXPSULX DV GHWHUPLQDO
VXD DWLYLGDGH
6(d®2 ,,,
'2 /$1d$0(172 ('$ $55(&$'$d®2

$UW $V WD[DV VHUmMR ODQoDGDV HP QRPH GR FRQWULEXL
DWR GD RXWRUJD GD OLFHQoD

t z2$ 7D[D GH /LFHQoD SRGHUi VHU ODQoDGD HP QRPH GH
SURPRWRU GR HYHQWR VH KRXYHU FRQVLGHUDQGR VH Q

tz2$VvV IHLUDV LWLQHUDQWHY VH HTXLSDUDP SDUD ILQV W
GH TXH HVWD /HL &4RPSOHPHQWDU UHVVDOYDGD D SRVVI
HVSDUVD

$UW 2V FRPSURYDQWHY GH SDJDPHQWR GRV WULEXWRV S
SHOD ILVFDOL]DomR PXQLFLSDO LQFOXVLYH GXUDQWH D
DXVrQFLD GH SDJDPHQWR VHUmMR DSOLFDGDV DV PXOWDYV
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6(d®2 ,9
'2 &2175,%8,17(

$UW e FRQWULEXLQWH GDV WD[DV D SHVVRD ItVLFD RX N\
DPEXODQWH HYHQWXDO H IHLUDQWH VHP ORFDOL]Domf
TXDOTXHU RXWUR HTXLSDPHQWR VXMHLWR D OLFHQFLDPH

6(d®2 9
'$ %$6( '( &E/&8/2 ( '26 9%$/25(6 '$6 7$:;$6

$UW $V WD[DV GH OLFHQoD SDUD R H[HUFtFLR GH FRPpUFI
FDOFXODGDV QD IRUPD GD WDEHOD GR $QH[R ,9 GHVWD /F

6(d®2 9,
'$6 ,6(1d (6

$UW )LFDP H[FOXtGRV GD FREUDQoD H GR SDJDPHQWR G
SDUFHULD FRP R OXQLFtSLR H D FULWpULR GHVWH

, RV HYHQWRYV SURPRYLGRYV SRU yUIJmRY UHSUHVHQWDWL"®
,, DV IHLUDV GH DUWHVDQDWR SURPRYLGDV SRU HQWLGDC(
,,,DV IHLUDV H[FOXVLYDV GH SURGXWRV SULPIULRV LQ
SURGXWRUHYV GR OXQLFtSLR

,9 RV HYHQWRV SURPRYLGRV SRU HQWLGDGHV GR OXQLF
HQWLGDGH VHMD OHJDOPHQWH LQVWLWXtGD

9 VHMDP LOQVWLWXtGRV RX GHFRUUDP GH SURJUDPDV GR =¢

SDUIJUDIR)ERRDFRGLVSHQVDGRYV GD OLFHQoD GD TXDO WUD
FDUDFWHUL]DGRV QRV LQFLVRV GHVGH TXH VHMD SUHYL
yUlmR FRPSHWHQWH GD $GPLQLVWUDOmMR OXQLFLSDO TX
QmR MXVWLILFDGDPHQWH D UHDOL]DomR GR HYHQWR

$UW (VWmMR LVHQWRYV GR SDIJDPHQWR GD 7D[D
, RV. FRPSURYDGDPHQWH KLSRVVXILFLHQWHY H DV SHVYV
FRPpUFLR HP HVFDOD tQILPD



081,&E3,2 '( 6%$172 $1721,2 '2 68'2(67(
(67%$'2 '2 3%$5%1E

,, RV YHQGHGRUHV GH OLYURV MRUQDLV H UHYLVWDYV
,,,RV HQJUD[DWHV DPEXODQWHYV

,9 RV FRPHUFLDQWHVY DPEXODQWHYVY GH DUWHVDQDWR GF
OXQLFtSLR

9 RV FRPHUFLDQWHY TXH YHQGDP GLUH Q MG DRERXQWR
ORFDLYV

$UW $ LVHQomR QmR GHVREULJD R FRQWULEXLQWH D S
JLVFDO OXQLFLSDO H DSUHVHQWDU j ILVFDOL]DomR R FDU

6(d®2 9,,
'$6 352,%,d (6 ( 3(1$/,'$'(6

$UW 2 FRPHUFLDQWH DPEXODQWH HYHQWXDO RX IHLL
SHUtRGR HP TXH HVWHMD GHVHPSHQKDQGR DWLYLGDGH
HQFRQWUDGD HP VHX SRGHU H D DSOLFDomR GD PXOWD L

t 2$ GHYROXomR GDV PHUFDGRULDY DSUHHQGLGDV Vy VHI
DR UHVSHFWLYR FRPHUFLDQWH DPEXODQWH H GR SDJDPH

t 23R YHQGHGRU DPEXODQWH HYHQWXDO RX IHLUDQWH p
, R FRPPUFLR GH TXDOTXHU PHUFDGRULD RX REMHWR Qm
LQFOXVLYH DSUHHQVmMR GD PHUFDGRULD RX REMHWR

,, HYWDFLRQDU SDUD FRPHUFLDOL]DU QDV YLDV S~EOL
SUHYLDPHQWH GHWHUPLQDGRYV SHOD 3UHIHLWXUD

,,, LPSHGLU RX GLILFXOWDU R WUKkQVLWR QDV YLDV S~EO
.9 WUDQVLWDU SHORV SDVVHLRV FRQGX]LQGR FHVWRV R»
9 HVWDFLRQDU RX SHUPDQHFHU HP ORFDLVY QmR DXWRUL
9, D FRPHUFLDOL]DomR GH SURGXWR YHGDGR SRU OHL

., R XVR GH EX]LQDV FDPSDLQKDV FRUQHWDV H RXWUR"
,,, R XVR GH FDL[RWHV FRPR DVVHQWR RX SDUD H[SRVLo
. D XWLOL]DomR GH EDUUDFDV H[FHWR TXDQGR DXWR
3~EOLFR OXQLFLSDO

9
9
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$UW &RQVWDWDGD SHOD $GPLQLVWUDOmMR O0XQLFLSDO
WHUPRYVY GD SUHVHQWH /HL &RPSOHPHQWDU DRV YHQGH(
DGRWDGDYV DV VHIXLQWHY PHGLGDV LQFOXVLYH FXPXOD\
, QRWLILFDomR SRU HVFULWR SDUD HP YLQWH H TXDW
,, GHVFXPSULPHQWR GD QRWLILFDomR PXOWD GH XPD 8)C
v,, DXVIrQFLD GH FRPXQLFDomR VREUH TXDOTXHU DOWHUD
HQGHUHoR GH UDPR GH DWLYLGDGH GH iUHD RFXSDGD S
,9 UHFXVD j DSUHVHQWDOomR GD OLFHQoD j ILVFDOL]DomR
9 VXVSHQVmMR GD OLFHQoD DWp VXD UHJXODUL]DomR

T % VXVSHQVmMR GD OLFHQoD QmR LPSOLFD QD UHVHUYD
VROLFLWDO}HV

t 4D UHLQFLGrQFLD D PXOWD VHUiIi DSOLFDGD HP GREUF
FDVVDGD

&$3178/2 ,9
7%$:% '(),6&%/,=%$d®2 '( /,&(1d$ 3$5% &216758d®2 +$%,7( 6(
$3529%$d®2 '( 352-(726

6(d®2 ,
'2 )$72 *(5%$'25 ('$ ,1&,'E1&,$

$UW $ 7D[D GH )LVFDOL]DomR GH /LFHQoD SDUD &RQVWUX
WHP FRPR IDWR JHUDGRU D DWLYLGDGH PXQLFLSDO C
FXPSULPHQWR GDV SRVWXUDV PXQLFLSDLV

$UW $ WD[D p GHYLGD HP WRGRV RV FDVRV GH FRQVWUX
RXWUD REUD GHVGH TXH RFRUUD R HIHWLYR H[HUFtFLR
SURMHWRY H GRFXPHQWRY GH DSURYDOomR OLFHQFLDPH{(
PXQLFLSDO SHUWLQHQWH
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t 2$ WD[D LQFLGH DLQGD VREUH TXDOTXHU DWR DGPLQL
UHODFLRQDGRV FRP D H[HFXomR GH REUDV WDLV FRPR
&RQAVWUXomR H R YLVWR GH FRQFOXVmMR GH REUD +DELW

t ZLHQKXP VHUYLoOoR GH DUUXDPHQWR ORWHDPHQWR FRQ
TXDOTXHU QDWXUH]D SRGHUiIi VHU LQLFLDGD VHP SUpYLR
GD WD[D GHYLGD

$UW 6mR LVHQWDV GH WULEXWDomR GD WD[D D TXH V
UHVLGHQFLDLY TXH HVWHMDP FRQWHPSODGDV SRU SU|
PXQLFLSDLY GHVWLQDGRYV jV IDPtOLDV FRQVLGHUDGDV GF

3DUIJUDIR $QWVARQomR G i DISCHNWWWVWHD WWDWLJR HVWi FRQGLFL
DSURYDomR QRV WHUPRV GHVWD /HL &RPSOHPHQWDU

6(d®2 ,,
'2 &2175,%8,17( ('$ ,16&5,d®2

$UW 2 FRQWULEXLQWH GD WD[D p R SURSULHWIULR R WL\
LPyYHO OLJDGR j HIHFXomR GDV REUDV RX VHUYLORV Ul
GHYHUiIi VH LQVFUHYHU QR yUJmR SUYySULR GR OXQLFtSLR

t ZIR DWR GD VROLFLWDomR GD OLFHQoD R FRQWULEXLQ
HOHPHQWRYV QHFHVVIULRVY SDUD VXD SHUIHLWD LQVFUL
LQIRUPDO}HVY UHODWLYDV j REUD RX VHUYLORV LQLFLDG
ILVFDOL]DomR H DUUHFDGDomR GR ,PSRVWR 6REUH 6HUYL

t 22 yUImR WULEXWiIULR SRGHUiIi VROLFLWDU FRQIRUPH F
GRFXPHQWRV SUHYLVWRV QR &yGLJR GH 2EUDV H QR &)
LQGLVSHQViIYHLY SDUD D DQiOLVH GD VROLFLWDomR RX D
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6(d®2 ,,,
'$ %$6( '( &E/&8/2 ('2 9%$/25 '$ 7$;$

$UW $ EDVH GH FIOFXOR D IRUPD GH FIOFXOR H R YDORU
&RQVWUXomR +DELWH VH H $SURYDomR GH 3URMHWRYV V
DWRV DGPLQLVWUDWLYRVY H HVWDEHOHFLGRYV QD IRUPD (

6(d®2 ,9
'2 1$1d$0(172 ( '$6 3(1$/,'$'(6

$UW $ 7D[D GH ([HFXomR GH 2EUDV 2 $QiOLVH 3UpYLD GR
VHUi ODQoDGD SUHYLDPHQWH DR OLFHQFLDPHQWR GD RE
OXQLFtSLR VRE DV SHQDV SUHYLVWDV QHVWD 6HomR

t 23 WD[D GH OLFHQoD VHUi ODQoDGD H UHFROKLGD HP QF

t 2?HIHULGR R SHGLGR H QmR LQLFLDGD D REUD QR SUL
UHQRYDGD

t 2$ UHQRYDOomR SUHYLVWD QR SDUIJUDIR DQWHULRU VHU

t Z&ERQVLGHUD VH SUHVFULWD D /LFHQoD GH &RQVWUXol
LOWHUUXSomR VXSHULRU D FHQWR H RLWHQWD GLDV
VHUHP DQDOLVDGRV H D OLFHQoD VHU UHQRYDGD

t 7$ WD[D GH OLFHQoD VHUi QRYDPHQWH FREUDGD QR FD
GH FRQVWUXomR

t z$ WD[D VHUIi FREUDGD HP GREUR TXDQGR D REUD IRU
GHVDFRUGR FRP R SURMHWR DSURYDGR SHOD $GPLQLVWU

$UW 2 FRQWULEXLQWH TXH LQLFLDU TXDOTXHU REUD VH
MXQWR DR VHWRU WULEXWiULR H VHP VROLFLWDU D Ol
VHIXLQWHYV SHQDOLGDGHYV
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, LQWHUGLomR GD REUD

,, PXOWD GH FLQFR 8)0 DWp R SUD]JR GH GLDV

,,», HVJRWDGR R SUD]R GH WULQWD GLDV PXOWD GH XP
DFUHVFLGD GH PXOWD HVWDEHOHFLGD QR LQFLVR ,, GHV\
, 9 PXOWD GH YLQWH 8)0 TXDQGR IL]JHU GHFODUDomR IDC
HOHPHQWRY TXH D FDUDFWHUL]HP

$UW $ 7D[D GH /LFHQoD SDUD ([HFXomR GH 2EUDV 2 9LVWI
VHUiIi ODQoDGD SUHYLDPHQWH j YLVWRULD ILQDO GD REU
6HomMR

t 23 WD[D GH OLFHQoD VHUiIi ODQoDGD HP QRPH GR FRQWU!

t 22 OXQLFtSLR GHYHUi SURPRYHU D YLVWRULD GD REUD
VROLFLWDomR QR VHWRU FRPSHWHQWH

t 2$ &HUWLGmMR GH &RQFOXVmMR GH 2EUD 2 +DELWH VH VH
R LPYyYHO HVWiIi SURQWR SDUD VHU KDELWDGR H IRL FRQ
OHJDLY HVWDEHOHFLGDYV SHOR PXQLFtSLR QR SUD]R GH I

$UW 2 FROQWULEXLQWH TXH FRQFOXLU TXDOTXHU REUD VH
DR VHWRU WULEXWIiULR ILFD VXMHLWR jV VHIXLQWHYVY SH(
, LQWHUGLomR GD REUD H

,, PXOWD GH GXDV 8)0 2 8QLGDGH )LVFDO GR OXQLFtSLR £

&$3178/2 9
7%:% '(),6&%$/,=$d®2 '( /,&(1d$ 3$5% (;(&8d®2 '(
3$5&(/$0(1726 '2 62/2

6(d®2 ,
'$ ,1&,'E1&,% ( '2 )$72 *(5%$'25

$UW $ 7D[D GH )LVFDOL]DomR GH /LFHQoD SDUD ([HFXomR
IDWR JHUDGRU R HIHWLYR H[HUFtFLR GR 3RGHU GH 3ROt
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DSURYDomR OLFHQFLDPHQWR H ILVFDOL]DomR HP WRGR)
XUEDQRV RX UXUDLVY FRPSUHHQGHQGR D VXEGLYLVmMR
GHVPHPEUDPHQWR UHPHPEUDPHQWR RX FRQGRPtQLR KF
PXQLFLSDO SHUWLQHQWH

$UW $ WD[D LIXDOPHQWH LQFLGH VREUH TXDLVTXHU DW
SHOR OXQLFtSLR UHODFLRQDGR j HIHFXomR GR SDUFHODI
H D $QiOLVH 3UpYLD GRV 3URMHWRYV

6(d®2 ,,
'2 &2175,%8,17(

$UW 2 FROQWULEXLQWH GD WD[D p R SURSULHWIULR R WL\
LPyYHO OLJDGR j HIHFXomR GDV REUDV RX VHUYLORV UHO

6(d®2 ,,,
'$ %$6( '( &E/&8/2 ( '2 9%/25 '$ 7%:$

$UW $ EDVH D IRUPD GH FIOFXOR H R YDORU GD 7D[D Vm
9, GHVWD /HL &RPSOHPHQWDU
6(d®2 ,9
'2 /$1d$0(172 ('$ $55(&$'$d®2

$UW $ 7D[D GH )LVFDOL]DomR GH /LFHQoD SDUD ([HFXomR
SUHYLDPHQWH DR OLFHQFLDPHQWR GD REUD RX GD SUHYV
UHFROKLGD QR DWR GD RXWRUJD GD OLFHQoOD

6(d®2 9
'$6 3(1$/,'$'(6

$UW 2 OQmR FXPSULPHQWR GDV QRUPDV UHJXODUPHQWH
SHQDOLGDGHYV

, PXOWD GH XPD 8)0 2 8QLGDGH )LVFDO GR O0XQLFtSLR SR
,, QD UHLQFLGrQFLD R GREUR



081,&E3,2 '( 6%$172 $1721,2 '2 68'2(67(
(67%$'2 '2 3%$5%1E

&$3178/2 9,
76:% '(/,&(1d$ (),6&%/,=%$d®2 '( 38%/,&,'$'( ( 3523%$*$1'$

6(d®2 ,
'2 )$72 *(5$'25 ('$ ,1&,'E1&,$

$UW $ WD[D GH ILVFDOL]DomR GH OLFHQoD SDUD SXEOLI
JHUDGRU D DWLYLGDGH GR OXQLFtSLR HP ILVFDOL]DU St
SRU TXDOTXHU PHLR SXEOLFLGDGH H RX SURSDJDQGD HF
ORFDLVY GHOHV YLVtYHLVY RX GH DFHVVR DR S~EOLFR LQF
DQ~QFLRV PRVWUXiIULRV IL[IRV RX LWLQHUDQWHY OXPLQ
HP SDUHGHV PXURV H YHtFXORV TXDQGR SHUPLWLGR H
TXDOTXHU PHLR HOHWU{QLFR RX QmR

SDUIJUDIR$~QURRBDJIJDQGD H RX D SXEOLFLGDGH YHLFEXODG
] OHJLVODomR PXQLFLSDO TXH GLVS}H GD XWLOL]DomR G|
VXDV DOWHUDo}HV H DV GHPDLV OHJLVODO}HV DSOLFiYHL

6(d®2 ,,
'2 &2175,%8,17( ('$ ,16&5,d®2

$UW &RQWULEXLQWH GD 7D[D p D SHVVRD ItVLFD RX MXUt
TXDOTXHU ORFDO D TXH H[SORUH VHUYLORV GH SXEOLF
HQJHQKR GH SXEOLFLGDGH DSURYHLWH QD IRUPD SUHYL

t 2$ SHVVRD ItVLFD RX MXUtGLFD TXH VH XWLOL]DU SR
SXEOLFLGDGH H RX SURSDJDQGD GHYH PDQWHU VXD LQV
RXWRUJD GD OLFHQoD RX GD VXD UHQRYDomR

t Z5HVSRQGHP SHOD REVHUYKQFLD GDV GLVSRVLO}HV G&F
MXUtGLFDV EHQHILFLDGDV GLUHWD RX LQGLUHWDPHQWH
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6(d®2 ,,,
'2 5(48(5,0(172

$UW $ SXEOLFLGDGH SRU PHLR GH TXDLVTXHU LQVWUXP
WRGR WLSR RX HVSpFLH SURFHVVR RX IRUPD UHDOL]DG
HVWi VXMHLWD j SUpYLD OLFHQoD GD PXQLFLSDOLGDGH H

$UW 3DUD DSURYDomR H OLFHQFLDPHQWR GH HQJHQKRV C
GHYHUi UHTXHUHU D OLFHQoD QR VHWRU FRPSHWHQWH }
TXH SUHHQFKH WRGRV RV UHTXLVLWRY OHJDLV

3DUIJUDIR &@ERBI DR VHWRU UHVSRQVIYHO DQDOLVDU
H[LJrQFLDV H UHVWULO}HV GHILQLGDV QHVWD /HL &RP
SRVWHULRUPHQWH DSURYDU H DXWRUL]DU D H[SORUDoOm
SXEOLFLGDGH DWUDYpV GD HPLVVmMR GH OLFHQoOD

$UW 2 UHTXHULPHQWR GD OLFHQoD GHYH VHU LQVWUXtG
FRORFDGRV RX GLVWULEXtGRV RV FDUWD]HV RX DQ~QFL
GLPHQV}HVY D GHVFULomR GD SRVLomR GD VLWXDomR GI
FDUDFWHUtVWLFDV H GR PHLR GH SXEOLFLGDGH GH DFRI
GR OXQLFtSLR &DVR VH WUDWH GH DQ~QFLR OXPLQRVR |
LOXPLQDomR D VHU DGRWDGR

t 2 UHTXHUHQWH GHYHUiI LQVWUXLU VHX SHGLGR GH OLFF
, DLQGLFDomR GH ORFDLV HP TXH VHUMR FRORFDGRV RX
,, GRFXPHQWDomR FRPSUREDWyYyULD GD SURSULHGDGH GR
FDVR GH LPYyYHO GR SUySULR VROLFLWDQWH RX DXWRU
LQVWDODomR FRP ILUPD UHFRQKHFLGD TXDQGR R LPyYH
,,, DSUHVHQWDomR GD &4HUWLGmMR 1HIJDWLYD GH 'pELWRYV
HPSUHVD GH SXEOLFLGDGH VH IRU R FDVR

,9 FySLD GR GRFXPHQWR GH LGHQWLILFDomR GD HPSUHYV
MXUtGLFD RX GR UHVSRQViIYHO SHOD SXEOLFLGDGH TXD¢
9 R DOYDUiIi GH OLFHQoD GH ORFDOL]DomR QR PXQLFtSLR
9, HVSHFLILFDomR GR WLSR GH HQJHQKR GH SXEOLFLG
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HPSUHJDGDV RV PDWHULDLY TXH R FRPS}HP H R LQWHLU
SDUD D VXD SHUIHLWD LGHQWLILFDomR ORFDOL]DomR H F
9,, HP VH WUDWDQGR GH HQJHQKRV OXPLQRVRV D LQG
DGRWDGR

9,,, SODQWD FRQWHQGR DV GLPHQV}HV GR HQJHQKR HP
GLVSRVLomR GR HQJHQKR HP UHODomR j IDFKDGD WHUULE
HOpWULFDV H GH DUPDomR RX DIL[DomR H D PHGLGD GEC
PHWURY TXDGUDGRYV

,; IRUPXOIULR GHYLGDPHQWH SUHHQFKLGR H DVVLQDGR !
;, FRPSURYDQWH GR SDJDPHQWR GD WD[D GH OLFHQoD H

t ’HVGH TXH QmR KDMD PRGLILFDomR GH GL]HUHV RX GH
DQ~QFLRV GHSHQGHUMR DSHQDV GH FRPXQLFDomR HVFUL

6(d®2 ,9
1250%$6 (63(&1),&$6 ( 352,%,d (6

$UW 7RGRV RV HQJHQKRV GHYHUmMR RIHUHFHU FRQGLO}H
VHUHP PDQWLGRYVY HP ERP HVWDGR GH FRQVHUYDomR Q!
PDWHULDLY H DVSHFWR YLVXDO GHYHQGR VHJXLU DLQGD
, QMR SRGHUMR SUHMXGLFDU D VLQDOL]DomR GH WUKQVL
GHVWLQDGR j RULHQWDomR GR S~EOLFR EHP FRPR D Q>
ORJUDGRXURYV

,, QMR SRGHUMR FDXVDU UHIOH[RVY EULOKR RX LQWHQVL
SUHMXGLFDU D YLVMR GRV PRWRULVWDYV LQWHUIHULU Q
SHGHVWUHYV

,,, GHYHUmMR REVHUYDU WRGDV DV QRUPDV GH VHJXUDQOoLC
&5(% 2 &RQVHOKR 5HJLRQDO GH (QJHQKDULD H $UTXLWHW)

SDUIJUDIR&DEIHR DR UHVSRQViIYHO SHOR HQJHQKR D VXE\
H[SRVLomR FDVR HVWH VH GHWHULRUH RX HVWUDJXH

$UW )LFD H[SUHVVDPHQWH SURLELGD D LQVWDODomR GH
, HP VH WUDWDQGR GH DQ~QFLRV OXPLQRVRV GHVREHG
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PHWURV H FLQTXHQWD FHQWtPHWURY GR SDVVHLR

., TXDQGR IRUHP RIHQVLYDV j PRUDO S~EOLFD RX FRQWL
HVWDEHOHFLPHQWRY LQVWLWXL0}HV RX FUHQoODV

,,, TXDQGR SHOD VXD HVSpFLH SURYRTXHP DJORPHUDO}
.9 TXDQGR FRQWLYHU HUURV GH JUDILD RX TXDQGR SR
DTXHOHV TXH SRU LQVXILFLIQFLD GR Op[LFR QDFLRQDO

9 TXDQGR HVWLYHU HP GHVDFRUGR FRP D UHJXODPHQW
1DFLRQDO GH $XWR UHJXODPHQWDOmMR 3XEOLFLW{iULD H G
9, TXDQGR REVWUXLU D FLUFXODomR GH SHGHVWUHV

9,, HP WRUUHV H SRVWHV GD UHGH HOpWULFD H FDEL
GHVWLQDGDV D VLQDOL]DomR GH WUKQVLWR

9,,, HP. FROXQDV H SODFDV GD VLQDOL]DomR GH WUkQVL
RXWURV HTXLSDPHQWRY RX LQVWDODO}HV GRV ORJUDGR X
H FDUWD]HV H[FHWR DV SXEOLFLGDGHV DXWRUL]DGDV LQ
. QRV GXWRV GH JiVH GH DEDVWHFLPHQWR GH iJXD KLC
© QDV IDFKDGDV GH HGLItFLRVY HVWULWDPHQWH UHVLGH
FRORFDGRYV QD FREHUWXUD

., QDV iUYRUHV GH ORJUDGRXURV H LPYYHLV S~EOLFRYV
DIL[DomR QDV JUDGHV TXH DV SURWHJHP DSyV DXWRUL]D
.., TXDQGR FRPSURPHWHU D HVWpWLFD H D EHOH]D GH

KLVWYULFR PXQLFLSDO

.., HP HVWiWXDV SDUTXHV S~EOLFRV SUDoDV MDUGL
SXEOLFLGDGHV LQVWDODGDV QR PRELOLiULR XUEDQR |
([HEXWLYR

9 HP iUHDV GH SURWHomR DPELHQWDO H[FHWR DV &
PRELOLIULR XUEDQR

'9 QR OHLWR GRV ULRV H FXUVRV G:iJXD UHVHUYDWyU
DPELHQWDO HVSHFtILFD

9, QRV PHLRV ILRV SDVVHLRV H OHLWRV GDV YLDV

:9,, HP FHPLWpPULRV H WHPSORV UHOLJLRVRYV

:9,,, QRV ORFDLV HP TXH IRUHP FRQVLGHUDGRVY SROXHC
HVSHFtILEFD RX SUHMXGLFDUHP R GLUHLWR GH WHUFHLUR
.7 QRV ORFDLV HP TXH SUHMXGLFDUHP GH TXDOTXHU P
GHVWLQDGD j RULHQWDOMR S~EOLFD RX TXH FDXVHP LQV
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v QRV LPYYHLV HGLILFDGRVY RX QmR TXDQGR SRU TXI
LOQVRODoOomR LOXPLQDomR H FLUFXODomR GRV LPYYHLV HC
77, HP ORFDLV TXH FRORTXHP HP ULVFR D VHIJXUDQoD GD
;7,, HP IUYRUHV SRVWHV FDOoDGDV H FDQWHLUR FHQ\
6 XGRHVWH

iy, QRV HQWRUQRV GH LQVWLWXLo}HV GH HQVLQR H
SXEOLFLGDGH IRU VREUH FLIJIDUURYV EHELGDV DOFRYOLFD

SDUIJUDIR22VQBERSULHWIULRY RV LQTXLOLQRV RX FRQFH
UHVSRQViIYHLY SHOR FRQWUROH GD SROXLomR YLVXDO F
TXH HYWHMDP HP GHVDFRUGR FRP HVWD /HL H FRP DV GHI

6(d®2 9
'2 /$1d$0(172 ('$ $55(&$'$d®2

$UW $ 7D[D GH ILVFDOL]DomR GH OLFHQoD SDUD SXEOLF
DUUHFDGDGD QR DWR GD RXWRUJD

t ADV OLFHQoDV VXMHLWDV D UHQRYDomR DQXDO D WD[D
GH MDQHLUR GH FDGD H[HUFtFLR

t 22 DOQXQFLDQWH ILFD REULIJDGR D UHWLUDU R DQ~QFLR
VRE SHQD GH PXOWD

6(d®2 9,
'$ %$6( '( &E/&8/2 ('2 9%$/25 '$ 7$;$

$UW $ WD[D VHUIi FDOFXODGD HP IXQomR GD QDWXUH]D C
$QH[R 9,, GHVWD /HL &RPSOHPHQWDU FRQVLGHUDQGR RV

t Z1mR KDYHQGR HVSHFLILFDomR SUySULD SDUD D SXEOLI
HVWLSXODGR QR LWHP TXH JXDUGDU PDLRU LGHQWLGDGH
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t Zz7TUDWDQGR VH GH SXEOLFLGDGH H RX SURSDJDQGD Gl
FREUDGD HP GREUR ILFDQGR YHGDGD VXD ORFDOL]Dom
FLQHPDYV LIJUHMDV H HVSDoRV SDURTXLDLVY REVHUYDGD

$UW (VWmMR LVHQWRY GR SDJDPHQWR GD 7D[D GH /LFHC
3URSDJDQGD

, RV FDUWD]HV RX OHWUHLURV GHVWLQDGRV D ILQV SDW
QRUPDV OHJDLV SHUWLQHQWHYV

,, DV WDEXOHWDV LQGLFDWLYDV GH VtWLRV JUDQMDV RX
,,,DV SODFDV LQGLFDWLYDV GH UXPR H GLUHomR GH YLDV
L9 RV GtVWLFRY GHQRPLQDO}HV RX WtWXORV GH HVWDEHC
9 DV LQGLFDO}HV GH HQGHUHORY WHOHIRQHV H DWLYLC
UHIHULUHP

9, DYLVRV SURYLVYULRV LQGLFDWLYRV GR WLSR SUHFL
SDUWLFXODUHV PDWUtFXODV DEHUWDV H VLPLODUHV Gl
DWLYLGDGH HR DQ~QFLR QmR XOWUDSDVVH R WDPDQKR (¢
9,,RV ORJRWLSRVY RX ORJRPDUFDV GH SRVWRVY GH DEDVW
HTXLSDPHQWRY SUYSULRY GR PRELOLi{ULR REULJDWYULR

9,,,DV GHQRPLQDO}HV GH SUPpGLRV H FRQGRPtQLRYV

. RV TXH FRQWHQKDP UHIHUrQFLDV TXH LQGLTXHP ORWEL
FDXWHOD RX LQGLTXHP SHULJR GHVGH TXH VHP TXDOT
SXEOLFLWIiULR

. RV TXH FRQWHQKDP PHQVDJHQV REULJDWYULDV SHOD O
., RV TXH FRQWHQKDP PHQVDJHQV LQGLFDWLYDV GH FRR
(VWDGXDO RX J)HGHUDO

.., SODFDV TXH FRQWHQKDP PHQVDJHQV LQGLFDWLYDV GH
:,,, RV TXH FRQWHQKDP LQGLFDOomR GH PRQLWRUDPHQW!
Pi[LPD GH GPAi TXDWUR GHFtPHWURYV TXDGUDGRYV

.9 DYLVRV LQVWDODGRY HP iUHDV GH SURWHOmMR DPELHC
FRP SDWURFtQLR

9 VLQDLV TXH FRQWHQKDP DV EDQGHLUDV GRV FDUW}H
FRPHUFLDLY GHVGH TXH QmR XOWUDSDVVHP D iUHD WRW
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9, RV EDQQHUV RX S{VWHUHV LQGLFDWLYRV GRV HYHQW
HGLILFDomR SDUD PXVHX RX WHDWUR GHVGH TXH QmR X
IDFKDGD GR SUpGLR

;9,, RV DQ~QFLRV HP YLWULQHV H PRVWUXiIULRV H[FHWX
YLGURV HTXH QmR HVWHMDP HOHQFDGRYVY QHVWH SDUIJUL
;9,,, SDLQpLY RULHQWDGRUHV WDLV FRPR DV SODFDV GFt
RXWUDV SODFDV LQGLFDWLYDV FRQVLGHUDGDV FRPR GH |
., DQ~QFLRV FRORFDGRV QR LQWHULRU GR HVWDEHOHF
TXDOTXHU DEHUWXUD RX YHGDomR WUDQVSDUHQWH TXH \
;7 RV SDLQpLV H[LIJLGRV SHOD OHJLVODomR SUySULD H DI
QR SHUtRGR GH VXD GXUDomR

,;, DV SODFDV LQGLFDWLYDY GDV DWLYLGDGHYV H[HUFLGD
FRUUHGRU LQWHUQR GD HGLILFDomR FRPHUFLDO

;7,, RV HQJHQKRV SXEOLFLWiIiULRV FRP DWp PAa XP PH\
FHQWtPHWURY GH HVSHVVXUD GHVGH TXH H[LELGRV Q!
FRQWHQKDP DSHQDV D LGHQWLILFDomR GR HVWDEHOHFLI
DWLYLGDGHYV H[HUFLGDV

vy, LQVWDODGRY QR VHQWLGR SDUDOHOR GD IDFKDGD D
FHQWtPHWURY GH DOWXUD OLPLWDGR D XP SRU HPSUHV
;7,9 IDL[DV RX JDOKDUGHWHY FRP ILQDOLGDGHV H[FOXVL
SRU LQVWLWXLo}HV VHP ILQV OXFUDWLYRYVY EHP FRPR DQ
H[SRVLo}HV RX IHVWDV EHQHILFHQWHY GHVGH TXH QmR Y
;79 DV LQGLFDo}HV GH KRUIULR GH DWHQGLPHQWR GRV H\
79, DV LQGLFDo}HVY GH SUHoORV GH FRPEXVWtYHLV H R 1
SHUWLQHQWH UHIHUHQWHY DRV SRVWRYV GH DEDVWHFLPF

3DUIJUDIR $QVHRomR GR SDJDPHQWR GD WD[D QmR H[LPI
UHTXHULPHQWR SDUD DSURYDomR GR HQJHQKR VHQGR T
WHU D OLFHQoD IRUQHFLGD SHOR OXQLFtSLR
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6(d®2 9,,
'$6 3(1$/,'$'(6

$UW $ LQVWDODomR H[LELomR RX GLVWULEXLomR GH &
FRUUHVSRQGHQWH DFDUUHWDUI D LPSRVLomR GH PXOWD
DomR ILVFDO GH UHWLUDGD H DSUHHQVmMR GR REMHWR
SRVWXUDV PXQLFLSDLV

$UW 2 QmR FXPSULPHQWR GDV QRUPDV UHJXODUPHQWH
SHQDOLGDGHV VHP SUHMXt]JR GDV GHPDLV SHQDOLGDGH!
PDWpULD

, QRWLILFDomR SDUD D UHJXODUL]DomR GD VLWXDomR

UHJXODUL]DomR VHQGR TXH FDVR R HQJHQKR GH SXEO
LQFLGIrQFLD GH PXOWD LQIUDomR GH XPD 8)0 SRU GLD

,, UHPROMR GR HQJHQKR TXH HVWLYHU LUUHJXODU FDVR
QmR FRPSRUWH UHJXODUL]DomR VHQGR TXH R LQIUDWR
HQJHQKR FDVR WHQKD TXH VHU UHDOL]DGR SHOD 3UHIHL
SRU GLD

,,, PXOWD GH FLQFR 8)0 QD UHLQFLGrQFLD GRV LQFLVRYV ,
,9 DSUHHQVmMR GRV HTXLSDPHQWRYV H PDWHULDLV YHtFXC

SDUIJUDIR$QPHRPDV SHQDOLGDGHYVY WDPEpP VHUmMR DSOL
$UW )LFDP UHVSRQViIYHLVY SHODV LQIUDo}HV SUHYLVWD
MXUtGLFDV DXWRUDV GLVWULEXLGRUDV RX SURSULHW:Il

UHFDLUmMR DV UHVSHFWLYDV SHQDOLGDGHYV

t Z&8RQVLGHUDP VH SURSULHWIULRY GRV HQJHQKRV DV ¢
SURFHVVR GH YHLFXODomR

t 22 SURSULHWIULR RX SRVVXLGRU GR LPYYHO RQGH R Y|
FDUDFWHUL]DGR FRPR UHVSRQViIYHO VROLGIULR HP FDVR
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t Z3RGHUmMR VHU UHVSRQVDELOL]DGRV WDPEpP RV LQW
SURSDJDQGD YHLFXODGD GH IRUPD VXEVLGLIULD

$UW 2 LQWHUHVVDGR QD YHLFXODomR RV SURILVVLRQDL
TXHP H[SORUH RX XWLOL]H FRP REMHWLYRV FRPHUFLDL'
GHVWHYVY QmR FDEHQGR j PXQLFLSDOLGDGH TXDOTXHU UH

&$3178/2 9,,
7$:% '(),6&%/,=%3d®2 '( 2&83%$d®2 ( '( 3(50%$1E1&,% (0 E5(%$6 (
9,$6 ( (0 /2*5%$'28526 ( 30%/,&26

6(d®2 ,
'$ ,1&,'E1&,% ( '2 )$72 *(5%$'25

$UW $ 7D[D GH )LVFDOL]DomR GH 2FXSDomR H GH 3HUPI
IRIJUDGRXURV H 3~EOLFRV WHP FRPR IDWR JHUDGRU D SH!
MXUtGLFD TXH SUHWHQGD SURYLVYULD RX SHUPDQHQWHF
HTXLSDPHQWRV H VLPLODUHV FRP ILQDOLGDGH HFRQ{PL!
SRVWXUDV H GHPDLY OHJLVODomR VREUH D PDWpULD

S3DUIJUDIR,QBOKRIP VH QD LQFLGrQFLHD &SWWDM®DG HH V¥ XG&IHW
QDWXUH]D QRWDGDPHQWH GH EDOF}HV EDUUDFDV PHV]
RXWUR PyYHO RX XWHQVtOLR GHSyVLWR SDUD ILQV FRPH
SULYDWLYR GH YHtFXORV UHFHSWIFXORYV JDOHULDV WX

$UW )LFDP H[FOXtGRV GDV GLVSRVLO}HV GR DUWLJR DQW
HP SDUFHULD FRP R OXQLFtSLR H D FULWpULR GHVWH

, RVAYHQWRYV SURPRYLGRV SRU yUJmRV UHSUHVHQWDWL
,, bV IHLUDV GH DUWHVDQDWR SURPRYLGDV SRU HQWLGD
6 XGRHVWH

,,, DV IHLUDV H[FOXVLYDV IGH GLRERHURL DSOULPIWRRVGLULF
SURGXWRUHYV GR 0OXQLFtSLR GH 6DQWR $QW{QLR GR 6XGRI
, 9 RV HYHQWRV SURPRYLGRYV SRU HQWLGDGHYV GH FXQKR |
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6(d®2 ,,
'$ %%$6( '( &E/&8/2 /$1d%$0(172 ( $55(&$'$d®2

$UW $ EDVH D IRUPD GH FIiOFXOR H R YDORU GD 7D[D
SHUPDQrQFLD HP EUHDV HP 9LDV H HP /RJUDGRXURV 3-~E
$QH[R 9,,, GHVWD /HL &RPSOHPHQWDU

t 23 WD[D VHUi ODQoDGD H DUUHFDGDGD QR DWR GD RXWHF

t 27UDWDQGR VH GH RFXSDomR SHUPDQHQWH RX SURORQ.
DMXVWDGDV QR WHUPR GH SHUPLVVMR RX GH FRQFHVVmR

6(d®2 ,,,
'2 &2175,%8,17( '$ ,16&5,d®2 ( '$6 3(1%$/,'$'(6

$UW &RQWULEXLQWH p R RFXSDQWH GR EHP S~EOLFR FRI
&LYLO %YUDVLOHLUR GH XVR FRPXP ORFDOL]DGR QD iUHEL
PHVPR QR &DGDVWUR GH 2FXSDQWHYV GH %YHQV 3~-EOLFRYV
SHUPLVVMR GH RFXSDomR

$UW 2 QmR FXPSULPHQWR GDV QRUPDV UHJXODUPHQWH
LQVFULOmMR GR FRQWULEXLQWH QR &DGDVWUR GH 2FXSDC
RXWUDV SHQDOLGDGHY SUHYLVWDV HP OHLYV

., QRWLILFDomR SDUD D UHJXODUL]DomR GD VLWXDomR |
UHJXODUL]DomR H PXOWD LQIUDomR GH XPD 8)0

., UHPRomR FDVR D QRWLILFDomR QmR VHMD DWHQGLGD
FXVWRV GH UHPRomR GRV HTXLSDPHQWRY FDVR WHQKD
PXOWD GH LQIUDomR GH GXDV 8)0

,,, PXOWD GH FLQFR 8)0 QD UHLQFLGrQFLD GRV LQFLVRV ,
.9 LQWHUGLOMR H DSUHHQVMR GRV REMHWRY H HTXLSDPF
WULEXWRY GHYLGRV H GHPDLV FRPLQDO}HV OHJDLV
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$UW $ RFXSDomR GR VROR QDV YLDV ORJUDGRXURV H iU
REVHUYDGDV jV QRUPDV GD YLJLOKQFLD VvVDQLWIULD H D
YLIHQWH

$UW 6HP SUHMXt]R GR WULEXWR H GD PXOWD GHYLGD R
VHXV GHSYyVLWRYV TXDOTXHU EHP GHL[DGR HP ORFDO QmR
S~EOLFRYV

$UW $OpP GDV GLVSRVLO}HV GHVWH &DStWXOR GHYHP VI
OXQLFLSDO Qz GH GH VHWHPEUR GH TXH UHJ
FRPHUFLDOL]DomR GH SURGXWRYV KRUWLIUXWLJUDQMHLUF

&%$3178/2 9,,,
7$:% '(),6&%/,=$d®2 6%$1,7E5,%

6(d®2 ,
'$ 1&,'E1&,% ('2 )$72 *(5%$'25

$UW $ 7D[D GH )LVFDOL]DomR 6DQLWiULD WHP FRPR IDW
FRQWUROH H ILVFDOL]DomR GH DWLYLGDGHV FRPHUFLDL
DJURSDVWRULO H GHPDLYVY DWLYLGDGHYV DILQV XUEDQDYV
SHUPDQHQWH YLJLOKQFLD VDQLWIULD TXDQWR j TXDOLG
DFRQGLFLRQDPHQWR GH SURGXWRV SDUD FRQVXPR KXP]I
FRQGLo}HV GH WUDEDOKR H KDELWDomR

3DUIJUDIR 3QUBRHIHLWR GHVWH &DStWXOR ILFD UHFHSFL
GH QRYHPEUR GH TXH WUDWD GD RUJDQL]DomR UHJX
GRV VHUYLoORV GH VD~GH QR (VWDGR GR 3DUDQi UHJXOD
GH GH DJRVWR GH TXH GHILQH R JUDX GH ULVFF
UHJXODPHQWD RV SURFHGLPHQWRY SDUD R OLFHQFLDPI
DOWHUDoO}HV SRVWHULRUHYV
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6(d®2 ,,
'2 /$1d$0(172 ( %$6( '( &E/&8/2

$UW 2 ODQoDPHQWR GD WD[D VHUi HIHWXDGR DQXDOPHQ
SUHVWDOmMR GR VHUYLoOoR H R VHX UHFROKLPHQWR VHUi
SUySULD JXLD

S3DUIJUDIR2~-QDRERDPHQWR GDV WD[DV RFRUUHUI

, QR SULPHLUR H[HUFtFLR GH DWLYLGDGH QD GDWD GD L
,, QRV H[HUFtFLRVY VXEVHTXHQWHYV HP FRWD ~QLFD DWp
SDUFHODV QR GLD TXLQ]JH GR PrV GH PDUoOR H QR GLD TX
,,, HP TXDOTXHU H[HUFtFLR KDYHQGR DOWHUDOmMR GH
DOWHUDomR FDGDVWUDO

$UW $ EDVH GH FIOFXOR GD 7D[D GH 9LJLOKQFLD 6DQLWiL
SDUD D PDQXWHQomR GR VHUYLoR FDOFXODGD FRQIRUPH

t 2$ OLFHQoD VHUI YiOLGD SDUD R H[HUFtFLR HP TXH IRU [

t 7$ OLFHQoOD VHUi ODQoDGD SURSRUFLRQDOPHQWH DR Q-
VH UHIHULU H FRP YDORU QXQFD LQIHULRU DR FRUUHVSR

6(d®2 ,,,
'2 &2175,%8,17( ('$ ,16&5,d®2

$UW 2 FRQWULEXLQWH GD 7D[D GH TXH WUDWD HVWH &
HVWDEHOHFLGD RX QmR DXWRUL]DGD D H[HUFHU TXDOT?>
TXH GHYHUiI VH LQVFUHYHU QR &DGDVWUR PXQLFLSDO SU\

t 722V FRQWULEXLQWHYV GD WD[D LQGHSHQGHQWHPHQWH
LQVSHFLRQDGRY DQXDOPHQWH SHOR VHUYLOR GH YLJLOK!
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t 2$ LQVFULOomR GHYH VHU HIHWXDGD QR &DGDVWUR GD 91
GD DWLYLGDGH HP UHTXHULPHQWR SURWRFRODGR H LQV

t Z6HUmMR HIHWXDGDV WDQWDV LQVFULoO}HV TXDQWDV DV
HVWDEHOHFLPHQWR RX ORFDO GH DWLYLGDGHYV

t 7$ IDOWD GH LQVFULomR GR FRQWULEXLQWH QR &DGDV
SHQDOLGDGHV FDEtYHLVY D LQWHUGLomR GR HVWDEHOHF
QmR VHP SUHMXt]R GDV GHPDLVY SHQDOLGDGHYV

6(d®2 ,9
'$6 ,6(1d (6

$UW 6mR LVHQWRYVY GR SDJDPHQWR GD UHIHULGD WDI[D
, OLFURHPSUHHQGHGRU ,QGLYLGXDO FRQIRUPH GHILQLGH

GH GHJ]HPEUR GH H VXDV DOWHUDO}HV
v, HPSUHHQGLPHQWR IDPLOLDU UXUDO FRQIRUPH GHILQL
GH FRP UHFHLWD EUXWD HP FDGD DQR FDOHQGIULR D
GD /HL &RPSOHPHQWDU IHGHUDO Qf GH GH GH]HPEU
v,, HPSUHHQGLPHQWR HFRQ{PLFR VROLGIULR FRQIRUPH G

GH QRYHPEUR GH FRP UHFHLWD EUXWD HP FDGD D
LQFLVR ,, GR DUWLJR f GD /HL &RPSOHPHQWDU IHGHUDC
DOWHUDO}HV
,9 RV yUIJmRYV GD $GPLQLVWUDOmMR 3~EOLFD RX SRU HOD 1
VRFLHGDGHY GH HFRQRPLD PLVWD

6(d®2 9
'$6 ,1)5%d (6 ( '$6 3(1$/,'$'(6

$UW 2 GHVFXPSULPHQWR GDV GLVSRVLO}HV UHODWLY
VHIXLQWHY SHQDOLGDGHYV

, GHL[DU GH SURPRYHU D LQVFULomR QR &DGDVWUR 0XQL
GH GXDV 8)0

., QORWLILFDGR H QmR FXPSULGR RV WHUPRV GD QRWLILF]
HVWDEHOHFLPHQWR RX ORFDO GH DWLYLGDGHV WHPSR
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SHQDOLGDGHYV

,,», GHL[DU GH FRPXQLFDU TXDOTXHU DOWHUDOmMR VRFLHW
GH HQGHUHoR GHFRUUHQWH GH QRWLILFDomR IDJHQGIULI
,9 QHJDU VH D DSUHVHQWDU R /LFHQoD 6DQLWIiULD j ILVFELC
9 DSUHVHQWDU 7HUPR GH &LrQFLD H SHVSRQVDELOLGDGH
SURMHWR LQYHUtGLFR IDOVR RX TXH GH TXDOTXHU PRC
UHTXHULPHQWR PXOWD GH FLQFR 8)0

9, QD UHLQFLGrQFLD PXOWD HP GREUR H LPHGLDWD LQW
GHPDLY SHQDOLGDGHV FDEtYHLV

$UW 2 FRQWULEXLQWH LQFRUUH QDV SHQDOLGDGHV SUHY
QmR UHFROKHU D WD[D QR SUD]R HVWDEHOHFLGR VH IR
DLQGD QRWLILFDGR SDUD SDIJDPHQWR HP GHFRUUrQFLD G

$UW $V GHPDLY SHQDOLGDGHY VHUmMR DSOLFDGDV OHYDQ
LQIUDomR FRPHWLGD FRPSHWLQGR DR 6HUYLOR GH 9LJL(
LQIUDWRU FRQIRUPH SUHYr D OHJLVODomR IHGHUDO H H\

7178/2 9,,
7%;$6 '(&255(17(6 '$ 87,/,=%d®2 ()(7,9% 28 327(1&,%/ '(
6(59,d26 30%/,&26

&$3178/2 ,
',6326,d (6 *(5%,6

$UW $V WD[DV GHFRUUHQWHY GD XWLOL]DomR HIHWLYD R
FRQWULEXLQWH RX SRVWRV j VXD GLVSRVLomR FRPSUHH
, 7D[D GH 6HUYLoR GH &ROHWD GH /L[R

,, /D[D GH 6HUYLoOR GH /LPSH]D GH THUUHQRV (GLILFDGRYV
,,, (D[D GH 6HUYLORV 'LYHUVRYV

$UW $v wWD[DV D TXH VH UHIHUHP RV LQFLVRV GR DU\
LVRODGDPHQWH RX HP FRQMXQWR FRP RXWURV WULEXW
QRWLILFDo}HVY REULJDWRULDPHQWH D LQGLFDomR GRYV
UHVSHFWLYRYVY YDORUHYV
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3DUIJUDIR$VQWMBRDV G HFDXSENW WIHWIDUR/LIJR GHYHP FREULU
TXH VH UHIHUHP

$UW $V WD[DV GH VHUYLoORV XUEDQRV LQFLGLUmMR VREUI
GLvwLQwby UHODWLYDPHQWH DRV VHUYLORV SUHVWD
LQWHIJUDOPHQWH j FREHUWXUD GRV FXVWRV GRV VHUYLOI

$UW 2V VHUYLORV S~EOLFRV D TXH VH UHIHUH HVWH 7tWX
, XWLOL]DGRV SHOR FRQWULEXLQWH

DHIHWLYDPHQWH TXDQGR SRU HOH XVXIUXtGRVY D TXDOT?>
ESRWHQFLDOPHQWH TXDQGR VHQGR GH XWLOL]DomR F
PHGLDQWH DWLYLGDGH DGPLQLVWUDWLYD HP HIHWLYR IX
,, HVSHFtILFRVY TXDQGR SRVVDP VHU GHVWDFDGRV HP
XQLGDGH RX GH QHFHVVLGDGHV S~EOLFDV

,v, GLYLVtYHLV TXDQGR VXVFHWtYHLY GH XWLOL]J]DomR V
XVXiULRV

&$3i78/2 ,,
7$:$ '( 6(59,d2 '( &2/(7$ "(/,;2

6(d®2
'$ ,1&,'E1&,% ( '2 )$72 *(5%$'25

$UW $ 7D[D GH 6HUYLoOoR GH &ROHWD GH /L[R WHP FRPR
SRWHQFLDO GR VHUYLOR S~EOLFR HVSHFtILFR H GLYL
FROQWULEXLQWH GH FROHWD UHPRomR WUDQVSRUWH W
OXQLFtSLR SHOD DGPLQLVWUDOmMR S~EOLFD GLUHWD RX L

SDUIJUDIR$~-RWERL]DomR SRWHQFLDOFGBXYWW MUHY DAJRWL GRH R
PRPHQWR GH VXD GLVSRQLELOL]DomR DRV XVXiULRV SDU

$UW $ 7D[D GH 6HUYLoOoR GH &ROHWD GH /L[R LQFLGH VREL
LPYyYHLVY ORFDOL]DGRV HP YLDV RX ORJUDGRXURV EHQH
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GLYLVtYHLVY GH FROHWD WUDQVSRUWH WUDWDPHQWR H
QmR UHVLGHQFLDLY QR OXQLFtSLR GH 6DQWR $QW{QLR GF

t 2$ FROHWD GH OL[R KRVSLWDODU VHUiIi UHDOL]DGD SH
HVSHFLDOL]DGR REVHUYDGD D OHJLVODoOomR HVSHFtILFD

t 2$ FROHWD GH OL[R HP FRQGRPtQLRV IHFKDGRV VHUi]
FRQWrLQHUHY ORFDOL]DGRV QD iUHD H[WHUQD SUY[LPD j

t 2 3RGHU 3~EOLFR OXQLFLSDO QmR p UHVSRQViIYHO SHC
IHFKDGRV ILFDQGR WDO LQFXPErQFLD j FDUJR GRV SUySL

t 22V UHVtGXRVY UHVXOWDQWHY GH DWLYLGDGHV FODVVL
UHVSRQVDELOLGDGH GR OXQLFtSLR GHYHQGR R DJHQWH

6(d®2 ,,
'2 &2175,%8,17(

$UW 2 FRQWULEXLQWH GD WD[D p D SHVVRD ItVLFD RX MX
RX SRVVXLGRUD D TXDOTXHU WtWXOR GH LPYYHLV TXH U
GH FROHWD GH OLI[R

6(d®2 ,,,
'$6 ,6(1d (6

$UW (VWmR LVHQWRYV GR SDJDPHQWR GD 7D[D GH 6HUY
$GPLQLVWUDOmMR '"LUHWD (HR, D)o URFRQD HOLRQ BIXR ¥ tBERRYHLV
TXDQGR XWLOL]DGRV H[FOXVLYDPHQWH HP VHXV VHUYLOR

$UW )LFDP WDPEpP LVHQWRY RV LPYyYHLY ORFDOL]DGRV Q
IRUHP DWHQGLGRYVY SHOR VHUYLoR S~EOLFR GH FROHWD G
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6(d®2 ,9
'$ %%$6( '( &E/&8/2 ('2 /$1d$0(172

$UW $ EDVH GH FIiOFXOR GD 7D[D GH 6HUYLOR GH &ROHYV
FXVWHLR H PDQXWHQomR GRV VHUYLoRV D TXH VH UHIHUF

$UW $ WD[D VHUi PHQVDO H FREUDGD SRU PHLR GD IDWX
ILUPDGR FRP D FRQFHVVLRQIULD

$UW 2 YDORU GD WD[D VHUiIi FDOFXODGR FRQIRUPH R Q-~F
$QH[R ; GHVWD /HL &RPSOHPHQWDU

t ZHYHUi VHU REVHUYDGR DLQGD R UHVSHFWLYR HQTXI
SUHYLVWDV QD PHQFLRQDGD QR $QH[R ;

t z3DUD HGLILFDo}HV FRP PDLV GH XPD XQLGDGH GH PRU
FRP R Q~-PHUR GH XQLGDGHYV

$UW )LFD R 3RGHU ([HFXWLYR OXQLFLSDO DXWRUL]DGR
&RPSDQKLD GH 6DQHDPHQWR GR 3DUDQiIi FRQYrQLR YLVI
&ROHWD GH /L[R GD FLGDGH HP ODQODPHQWR LQGLYLGX
HVIJRWR

t ZAXDQGR D DUUHFDGDomR GD 7D[D GH &ROHRWIXMWI /L[F
PDQWLGD D PHVPD GDWD GH YHQFLPHQWR GD FRQWD IDW

t zZ1R GHFRUUHU GR H[HUFtFLR ILVFDO QDV QRYDV OLJD
UHOLJDomR GH iJXD HVJRWR R FRQWULEXLQWH TXH RSV
HQTXDGUDGR QD VXD FODVVH FDGDVWUDO

T 2$ $GPLQLVWUDOMR OXQLFLSDO FRPXQLFDUi LPHGLDWD
TXH VH SURFHGD j HIFOXVmMR GR FRQWULEXLQWH GR VLVYV
DWUDYpV GD FRQWD GH iJXD H RX iJXD H HVJRWR
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$UW 2 LOQODGLPSOHPHQWR QR SDJDPHQWR GD WD[D VXMHL

QRV WHUPRV GR DUW GHVWD /HL & RPSOHPHQWDU
&$3178/12 ,,,
7%$:%$ '( 6(59,d2 '(/,03(=% '( 7(55(126 (',),&%$'26 ( 1®2
(',),&%$'26
6(d®2

'$ ,1&,'E1&,$ ('2 )$72 *(5%$'25

$UW $ 7D[D GH /LPSH]D GH 7THUUHQRV (GLILFDGRV H 1mR
LQFLGrQFLD D OLPSH]D GR ORWH IHLWD SHOD $GPLQLVW!
RX UHVSRQViIYHLY GH ORWHV GHQWUR GR SHUtPHWUR Xl
REULJDomR GH PDQWr ORV OLPSRV URODGRV OLYUHV G
QRFLYD j KLIJLHQH RX TXH SUHMXGLTXH D HVWpWLFD XU
S~EOLFD RX QmR GHUHP GHVWLQDomR DGHTXDGD DRV HQ

S3DUIJUDIR,QBOKR VH QR FRQFHLWR GH ORWH SDUD ILQV
FRPSUHHQGD D iUHD IURQWHLUL0OoD GR LPYYHO

$UW 2V SURSULHWIULRY GH LPYYHLV XUEDQRV HGLILFD
OLPSRV FDSLQDGRV H GUHQDGRV UHVSRQGHQGR HP TXD

t 2DUDFWHUL]DP VH FRPR VLWXDo}HV GH PDX HVWDGR Gt
, SRVVXDP SODQWDV GDQLQKDV PDWRV LQOR RX FRQMXQ
,, HYWHMDP DEXPXODQGR UHVtGXRV VYyOLGRV HQWXOKR
HVSHFLDOPHQWH RV UHVtGXRV GD FODVVH ,, % LQHUWH}
%UDVLOHLUD GH 1RUPDV 7pFQLFDV $%17 VHP DXWRUL]L
VHIXQGR D 1%5 GD $%17 H GD FODVVH , 2 UHVtGX
FRQWLGD QD 1%5 GD $%17

,,, DEXPXOHP iJXD SULQFLSDOPHQWH IRVVDV RX HVJRWR
,9 VLWXDo}HV TXH FRORTXHP D VD~GH VHJXUDQoD H R EH

t z2V LPYyYHLVY QmR HGLILFDGRV TXH HVWmMR FREHUWRYV F
LPyYHLVY EHP FRQVHUYDGRYV GHVGH TXH UHVSHLWHP R OL
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t 2V SURSULHWIULRVY GRV LPYYHLVY SUHYLVWRV QR SDUI
HOLPLQDU D YHIHWDomR H[LVWHQWH QD iUHD SODQWDGD

t 22 SURLELGD HP WRGD D iUHD XUEDQD GR PXQLFtSLR
TXtPLFR RX SRU TXHLPDGDV

t 2z$ DSOLFDomR GH SURGXWRYV DJURWY[LFRV QD OLPSH]
(VWDGXDO

6(d®2 ,,
'2 &2175,%8,17(

$UW e FRQWULEXLQWH GD WD[D R SURSULHWIULR WLWXC
WtWXOR GH LPYyYHO ORFDOL]DGR QD JRQD GR SHUtPHWUR

6(d®2 ,,,
'2 352&(662 $'0,1,675$7,92

$UW &DVR RFRUUD LQREVHUYKQFLD GDV QRUPDV GH FRQV
QR &yGLJR GH 3RVWXUDV PXQLFLSDO ILFDUi FRQVLJQDGL
ILVFDO DXWXDQWH SRGHUi ODYUDU RV VHIXLQWHY DWRYV
, QRWLILFDomR SUHOLPLQDU

. DXWR GH LQIUDomR

t 2$ QRWLILFDomR SUHOLPLQDU VHUi ODYUDGD TXDQGR F
OLPSH]D GR WHUUHQR DVVLP FRPR D QHJOLJrQFLD H
UHVSRQViIYHLY GD REULJDomR GH PDQWHU URODGRV H
HGLILFDGRV GHVRFXSDGRV FRQIRUPH GLVSRVWR QD OHJ

T z2$ QRWLILFDomR VHUi GLUHFLRQDGD DRV SURSULHWIULF
SRVWDO FRP DYLVR GH UHFHELPHQWR RX PHGLDQWH HGL
OXQLFtSLR SDUD TXH QR SUD]JR GH VHWH GLDV FRQWD
SURPRYHU D OLPSH]D GR ORFDO TXH GHYHUiIi VHU FRPSUFR
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t 2$SyV D QRWLILFDomR SUHOLPLQDU FDVR R FRQWULEX
OLPSH]D GR ORFDO D $GPLQLVWUDoOomR 3~EOLFD FHUWLIL
ILFDQGR DXWRUL]DGD D IDJHU R VHUYLOR GH FRQVHUYDor
GRV UHVSHFWLYRV SURSULHWIULRV R YDORU GR VHUYLoO
$QH[R ;, GHVWD /HL &RPSOHPHQWDU

t Z0pP GR UHFROKLPHQWR GD UHVSHFWLYD WD[D GH OLI
HTXLYDOHQWH D XPD 8)0 SHOD LQIUDomR GH TXH WUDWD

t 21D UHLQFLGrQFLD GR DXWR GH LQIUDomR VHUiI FREUDC
SUHMXt]R GD WD[D GH OLPSH]D

$UW 2V DWRV DGPLQLVWUDWLYRV ILVFDLV GH QRWLILFDC
ODYUDGRV HP IRUPXOiIiULR SUySULR HVWDEHOHFLGRV SH!
RX UDVXUDV TXH FRPSURPHWDP VXD YDOLGDGH H GHYHP
, LGHQWLILFDomR GR FRQWULEXLQWH

. ORFDO GR ORWH HP VLWXDomR LUUHJXODU

v, GHVFULomR GRV IDWRV LQFOXVLYH FRP IRWRJUDILD
DIHQWH DXWXDQWH D ODYUDU R DWR

, 9 GLVSRVLWLYRYV OHJDLV H UHJXODPHQWDUHYV LQIULQJI
9 GDWD QRPH H DVVLQEDWXUD GR DIJHQWH DXWXDQWH
9, SUD]R SDUD D UHJXODUL]DomR TXDQGR FRXEHU

9,, DVDQomR HVWDEHOHFLGD QRV FDVRV GH DXWR GH L
9,,, SUD]R SDUD SDJDPHQWR RX DSUHVHQWDomR GH GHIH

S3DUIJUDIR ~QLERFDO GHYHUi FROKHU SURYDV VHPSUH T.
GHPRQVWUDU D DXWRULD H PDWHULDOLGDGH D H[WHQVn
HODV UHJLVWURYV GH GHQ~QFLDV GRFXPHQWRYV GDGRYV
GHYHUmMR VHU DQH[DGRVY DR SURFHVVR DGPLQLVWUDWLYR
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6(d®2 ,9
'$ %%$6( '( &E/&8/2 ('2 /$1d$0(172

$UW $ EDVH GH FIOFXOR GD WD[D GH TXH WUDWD HVWH ¢
WDEHOD FRQVWDQWH GD WDEHOD GR $QH[R ;, GHVWD /HL

$UW $ WD[D VHUi ODQoDGD DSyV D SUHVWDomR GR VHUYL
GR FRQWULEXLQWH R HQGHUHOR GR LPYYHO Q~PHUR GD
HOQWXOKR UHFROKLGR H R SUHoR GRV VHUYLoORV TXDQWL
YDORU FREUDGR SRU WHUUHQR YDORU WRWDO GR VHUYL

$UW 2 SUD]R SDUD UHFROKLPHQWR GD WD[D VHUiIi GH W
QRWLILFDomR GH ODQoDPHQWR RX QR PHVPR SUD]R IL[D
GR ,PSRVWR VREUH D 3URSULHGDGH 3UHGLDO H 7THUULWR

$UW $ RUGHP SDUD H[HFXomR GR VHUYLOR WHUiIi RULJHP
YHULILFDU D QHJOLJrQFLD H RX GHVFXPSULPHQWR SHOF
PDQWHU URoDGRV H OLPSRV VHXV WHUUHQRYVY EDOGLRYV
GLVSRVWR QD OHJLVODoOomR VDQLWIiULD H DILP

6(d®2 9
'$6 ',6326,d (6 *(5%,6

$UW 2 '"HSDUWDPHQWR GH OHLR $PELHQWH R 'HSDUWDP
6HFUHWDULD OXQLFLSDO GH 6D~GH DWUDYpV GD 'LYLVmMm
SHOD ILVFDOL]DomR H DFRPSDQKDPHQWR GRV VHUYLORYV (

$UW 2 LQDGLPSOHPHQWR QR SDJDPHQWR GD WD[D VXMHL
QRV WHUPRV GR DUW GHVWD /HL &RPSOHPHQWDU
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&$3178/2 ,9
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6(d®2 ,
'$ ,1&,'E1&,% '2 )$72 *(5%$'25 ('$ &2%5%$1d$

$UW 2V IDWRV JHUDGRUHV GD 7D[D GH 6HUYLORV 'LYHU\
HVSHFtILFRVY SUHVWDGRV SHOR 0XQLFtSLR GHVFULWRV H
/IHL & RPSOHPHQWDU

$UW $ FREUDQoD GD WD[D VHUiI IHLWD SRU PHLR GH GI
FRPSHWHQWH QR PRPHQWR HP TXH IRU VROLFLWDGR R V
GRV VHUYLoORV GHVFULWRY QD WDEHOD GR $QH[R ;,, GHV

6(d®2 ,,
'2 &2175,%8,17(

$UW 2 FRQWULEXLQWH GDV WD[DV p WRGD SHVVRD ItVLF
OXQLFLSDO SUHVWH RV VHUYLORV D TXH VH UHIHUH D VHo

$UW $ FREUDQoD GDV WD[DV p IHLWD SRU PHLR GH JXLD F
QR DWR GD SURWRFROL]DomR GR SHGLGR

3DUIJUDIR2~-IQQERIHULPHQWR GR SHGLGR D IRUPXODoOmR C
GR SHWLFLRQIULR QmR Gi RULJHP j UHVWLWXLomR GDV W

$UW 1mR HVWi VXMHLWR j LQFLGrQFLD GD WDI[D

, R SHGLGR RX UHTXHULPHQWR GH TXDOTXHU QDWXUH]D
DGPLQLVWUDOomR GLUHWD GD 8QLmMR GRV (VWDGRV GR

DWHQGDP DV VHIXLQWHY FRQGLO}HYV

DVHMDP DSUHVHQWDGRYV HP SDSHO WLPEUDGR H DVVLQDC
EUHILUDP VH D DVVXQWRY GH LQWHUHVVH S~EOLFR RX PIL
GH RUGHP SDUWLFXODU DLQGD TDGHVIDNHHRGWEGRRR UHTXLYV
,, RV FRQWUDWRY H FRQYrQLRVY GH TXDOTXHU QDWXUH]D
UHIHUH R LQFLVR , GHVWH DUWLJR REVHUYDGDV DV FRQC
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., RV.UHTXHULPHQWRV H FHUWLG}HV GH VHUYLGRUHV PX
QDWXUH]D IXQFLRQDO

S3DUIJUDIR 2~ G@GILMBRVWR QR LQFLVR , GHVWH DUWLJR RE
WDPEpP DRV SHGLGRV H UHTXHULPHQWRYV IHLWRV SHORYV

6(d®2 ,,,
'$ %$6( '( &E/&8/2

$UW $ EDVH GH FIOFXOR D IRUPD GH FIOFXOR H R YDORU
$QH[R ;,, GHVWD /HL &RPSOHPHQWDU

717812 9,,,
'$ &2175,%8,d®2 '( 0(/+25,%

&$3178/2 ,
'$6 1250%$6 &20816 - &2175,%8,d®2 '( 0(/+25,%

6(d®2 ,
'2 Y$72 *(5%$'25

$UW $ &RQWULEXLomR GH OHOKRULD GHVWLQD VH j FREH!
GHFRUUHQWHY GD UHDOL]DomR GH REUDV H[HFXWDGDV S
LQGLUHWD LQFOXVLYH TXDQGR REMHWR GH FRQYrQLRV F
FRP HQWLGDGH HVWDGXDO IHGHUDO RX DXWDUTXLD R}
HQWLGDGHV QDFLRQDLV RX LQWHUQDFLRQDLVY GDV TXD
LPYyYHLVY LQFOXLQGR D

, DEHUWXUD DODUJDPHQWR SDYLPHQWDOmMR SDVVHLF
RXWURV PHOKRUDPHQWRY GH SUDoDV H YLDV S~EOLFDV
,, FRQVWUXomR H DPSOLDomR GH SDUTXHV FDPSRV GH C
.., FRQVWUXomR RX DPSOLDomR GH VLVWHPD GH WUKQVL
QHFHVViULDV DR IXQFLRQDPHQWR GR VLVWHPD
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, 9 UHDOL]DomR GH VHUYLoRV GH REUDV GH DEDVWHFL
LQVWDODo}HV H UHGHV HOpWULFDV WHOHI{QLFDV GH
VXSULPHQWR GH JiV HOHYDWYULRV H RXWUDV LQVWDODoO
9 UHDOL]DomR GH REUDV GH SURWHOmR FRQWUD VHFDV
JHUDO UHWLILFDomR H UHJXODUL]DomR GH FXUVRV G:-iJX
9, FRQVWUXomR SDYLPHQWDomR H PHOKRUDPHQWR GH
9,, FRQVWUXomR GH DHUYyGURPRV H DHURSRUWRYV H VHX'
9,,, FRQVWUXomR GH DWHUURV H UHDOL]Do}HV GH HPEH
SDUD D LPSODQWDomR H GHVHQYROYLPHQWR GH SODQRYV

$UW $ $GPLQLVWUDOmMR OXQLFLSDO SRGHUi UHIJXODPHQW
UHTXLVLWRY SDUD DWHQGHU REUDV VXMHLWDYV j FREUDQ¢

$UW 5HSXWDP VH H[HFXWDGDV SHOR PXQLFtSLR SDUD IL
PHOKRULD DV REUDV HIHFXWDGDV HP FRQMXQWR FRP R (\

6(d®2 ,,
'2 &2175,%8,17(

$UW 2 FRQWULEXLQWH GD &RQWULEXLomR GH OHOKRULD
RX R SRVVXLGRU D TXDOTXHU WtWXOR GH LPyYHO OfF
LOQGLUHWDPHQWH SRU REUD S~EOLFD

t Z5HVSRQGH SHOR SDIJDPHQWR GD &RQWULEXLomR GH OF
GR VHX ODQoDPHQWR WUDQVPLWLQGR VH HVWD UHVSRQ)\
D TXDOTXHU WtWXOR

T Z4XDQGR KRXYHU FRQGRPtQLR TXHU GH VLPSOHV WHU!
UDWHDGD H ODQoDGD SDUD FDGD XP GRV FRQG{PLQRV QI

t ze WDPEpP UHVSRQVIYHO SHOR SDJDPHQWR R LQFRUSRL
HGLILFDGR RX HP IDVH GH YHQGD DLQGD TXH SDUFLDOP
UDJmR GD H[HFXomR GH REUD S~EOLFD
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$UW $ &RQWULEXLomR GH OHOKRULD FRQVWLWXL {QXV |
WUDQVPLVVMR D TXDOTXHU WtWXOR

6(d®2 ,,,
'$ %$6( '( &E/&8/2

$UW 2 FIOFXOR GD &RQWULEXLomR GH OHOKRULD WHP FR
UHDOL]DGD H FRPR OLPLWH LQGLYLGXDO R DFUpVFLPR (
EHQHILFLDGR

t 21D YHULILFDomR GR FXVWR GD REUD VmR FRPSXWDG
ILVFDOL]DomR GHVDSURSULDo}HV DGPLQLVWUDOmMR HJI
PRQHWiIULD GHVWDV GHVSHVDV DWXDOL]DGD QD pSRFD GI
GH DWXDOL]DomR PRQHWIULD

Tt ZmMR LQFOXtGRVY QRV RUODPHQWRYV GRV FXVWRYV GDV RE
TXH RV EHQHItFLRY GHODV GHFRUUHQWHY VHMDP LQWHJ
UHVSHFWLYDV JRQDV GH LQIOXrQFLD

t 22 OXQLFtSLR SURPRYHUi D DYDOLDomR DQWHULRU H S|
GHWHUPLQDomR GD HIHWLYD YDORUL]DomR GRV LPYyYHLV

t 2z6H D DYDOLDomR GR OXQLFtSLR FRQFOXLU TXH QmR
FRQWULEXLomR GH PHOKRULD QmR VHUiIi FREUDGD

$UW $ $GPLQLVWUDOMR OXQLFLSDO GHFLGLUiI TXDLV DV RI
UHVVDUFLGD PHGLDQWH D FREUDQoD GD &RQWULEXLomR

3DUIJUDIR $G@IGFRQLVWUDOmMR OXQLFLSDO HODERUDUiI PH
RUoODPHQWR GHWDOKDGR GH VHXV FXVWRV TXH DWHQGD

$UW 1R FDVR GH GHVPHPEUDPHQWR GR VROR GH LPyYyYH
&RQWULEXLomR GH OHOKRULD SRGHUiIi R ODQODPHQWR \
LOWHUHVVDGRYVY UDWHDQGR VH R YDORU RULJLQDOPHQ
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GHVPHPEUDPHQWR HP IXQomR GH VXD WHVWDGD H RX C
LVRODGD RX FRQMXQWDPHQWH

$UW 1R FIOFXOR GD &RQWULEXLomR GH OHOKRULD GHYH
LPyYHLV FRQVWDQWHY GH ORWHDPHQWR RX GHVPHPEUD
FLUFXQVFULomR LPRELOLIULD FRPSHWHQWH

$UW $ SRQWULEXLomR GH OHOKRULD VHUiIi UDWHDGD SURE
LPyYHLV PDUJLQDLV RX IURQWHLULORV jV YLDV H ORJU
SURSRUomR GD WHVWDGD GH FDGD LPYyYHO OLQGHLUR j YI
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6(d®2 ,9
'2 /$1d$0(172

$UW 3DUD D FREUDQoD GD &RQWULEXLomR GH OHOKRUL
SXEOLFDU SUHYLDPHQWH HGLWDO FRQWHQGR HQWUH RX
, GHOLPLWDomR GD iUHD DR UHGRU GD REUD H[HFXWD
HLQGLUHWDPHQWH IRUDP SRU HOD EHQHILFLDGRYV

. PHPRULDO GHVFULWLYR GR SURMHWR

. RUoDPHQWR WRWDO RX SDUFLDO GR FXVWR GD REUD
, 9 GHWHUPLQDomR GD V SDUFHOD V GR FXVWR GD RE
OHOKRULD FRP R FRUUHSRQGHQWH IDWRU H IyUPXOD GH

9 SDUFHOD GHYLGD SRU FDGD FRQWULEXLQWH
9, SUD]JR H IRUPD GH UHFROKLPHQWR
9,, SUD]R SDUD LPSXJQDomR

SDUIJUDIR$~-QXEFEBLFDomR VH GDUiIi SRU PHLR GH QRWLILFDc
RX SRU PHLR GH SXEOLFDomR QR yUJmR RILFLDO GR PXQ
DILIDGD QR TXDGUR GH DYLVRV GD 3UHIHLWXUQVONHQQHMSL

$UW 2V SURSULHWIULRY GRV LPYYHLV VLWXDGRYV QDV ]RQ
R SUDJ]R GH WULQWD GLDV D FRQWDU GD GDWD GD SXEO
SDUD D LPSXJQDomR GH TXDOTXHU GRV HOHPHQWRYV QHO
SURYD

Tt 2z$ LPSXJQDomR GHYHUiIi VHU GLULJLGD j DXWRULGDG
IXQGDPHQWDGD TXH GDUi LQtFLR DR SURFHVVR DGPLQLV

t 2$ LPSXJQDomR QmR WHP HIHLWR VXVSHQVLYR UHODW
OHOKRULD

T % LPSXJQDomR YHUVDUiI VREUH

, HUUR QD ORFDOL]J]DomR RX TXDLVTXHU RXWUDV FDUD
' FIOFXOR GRV tQGLFHVY DWULEXtGRYV

Vs YDORU GD FRQWULEXLomR

, 9 Q~PHUR GH SUHVWDo}HVY SDUD R VHX SDJDPHQWR
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$UW 2 yUIJmMR HQFDUUHJDGR GR ODQOoDPHQWR GHYHUi QR
QR DUW GHVWD /HL & RPSOHPHQWDU GR YDORU GD &R
SDUD R VHX SDJDPHQWR IRUPD GH SDUFHODPHQWR H Y
LPSXJQDomR

3DUIJUDIR 2Z2QLERITXHULPHQWRY GH LPSXJQDomR EHP
DGPLQLVWUDWLYRV QmR VXVSHQGHP R LQtFLR RX R SU
$GPLQLVWUDOmMR OXQLFLSDO GH SUDWLFDU RV DWRV Q
&RQWULEXLomR GH OHOKRULD

6(d®2 9
'2 3%$*$0(172

$UW $ SRQWULEXLomR GH OHOKRULD VHUiIi SDJD j YLVWD R

t RRQVLGHUDU VH i j YLVWD R SDJDPHQWR HIHWXDGR QR
DYLVR GH ODQoDPHQWR

t 22 SDIJDPHQWR GR YDORU GD &RQWULEXLomR SRGHUi VF
R HGLWDO GH TXH WUDWD R DUW GHVWD /HL &RPSOH
LOQOFLGHQWHY VREUH HYHQWXDLV ILQDQFLDPHQWRYV

t 22 HGLWDO SRGHUi HVWDEHOHFHU SUD]JRV H HQFDUJR)
LQFDSDFLGDGH HFRQ{PLFD GR UHTXHUHQWH RX GHVWLQLCL
$VVLVWrQFLD 6RFLDO GR OXQLFtSLR H GHVSDFKR IXQGDP

t 2 SUD]R Pi[LPR SDUD SDJDPHQWR GD &RQWUHPXDWpPR (
WULQWD H VHLY SDUFHODV H R YDORU PtQLPR GD SDUFH!

t ARV FDVRV GH SDUFHODPHQWR R WULEXWR VHUiI DFUH)
GHVWD /HL &RPSOHPHQWDU
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t % IDOWD GH SDJDPHQWR GH WUrV SDUFHODV FRQVHFX\
SDUFHODV YLQFHQGDV ILFDQGR R GpELWR WRWDO VXMHI
GH TXDOTXHU DYLVR RX QRWLILFDomR

t # &RQWULEXLomR UHODWLYD D REUDV ILQDQFLDGDV SR
QRV PHVPRV PROGHV SUD]J]RV DWXDOL]DomR PRQHW ULD
ILQDQFLDPHQWR PHGLDQWH HGLWDO RX UHJXODPHQWR

$UW 2 3RGHU ([HFXWLYR OXQLFLSDO IL[DUIi DV SRUFHQWI
LQFLGLUmMR RV SDJDPHQWRYVY SDUFHODGRYV

SDUIJUDIR$~-®RBRHQWDJHP GR FXVWR GD REUD D VHU FREL
VHUI ILI[DGD D YLVWD GD QDWXUH]D GD REUD RV EHQHItF
SUHGRPLQDQWHY H R QtYHO GH GHVHQYROYLPHQWR GD U

$UW 2V FRQWULEXLQWHYV TXH GHL[DUHP GH VH PDQLIHVV
SDJDPHQWR SDUFHODGR GD &RQWULEXLomR GH OHOKRULLE
YLVWD
6(d®2 9,
'$6 3(1%/,'$'(6

$UW 2 QmR SDJDPHQWR RX GHVFXPSULPHQWR SHOR F
REULJDo}HV UHODWLYDV j &RQWULEXLomR GH OHOKRULD
QR DUW GHVWD /HL &RPSOHPHQWDU LQGHSHQGHQWHF
&$3178/2 ,,
&219E1,26 5(/$7,926 $ 2%5%6 )('(5%$,6 ( (67$'8%,6

$UW )LFD R &KHIH GR 3RGHU ([HEXWLYR OXQLFLSDO DX
OXQLFtSLR FRQYrQLRV FRP D 8QLMR H R (VWDGR GR 3I
DUUHFDGDomR GD &RQWULEXLomR GH OHOKRULD GHYLGD
OXQLFtSLR SRUFHQWDJHP GD UHFHLWD DUUHFDGDGD SDLU
FRQYrQLR
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717812 ,:
&2175,%8,d®2 3%$5%$ 2 &867(,2 '2 6(59,d2 '( ,/80,1%$d®2 30%/,
&26,3

&$3178/2 ,
'2 )$72 *(5%$'25 '$ ,1&,'E1&,$ ( '2 &2175,%8,17(

$UW $ &RQWULEXLomR SDUD R &XVWHLR GR 6HUYLOR GH ,
DUW 2$ GD &RQVWLWXLOomR )HGHUDO WHP FRPR IDWR
VHUYLoRV GH LOXPLQDomR GH YLDV ORJUDGRXURV H GHF
PHOKRUDPHQWR H H[SDQVmR GD UHGH GH LOXPLQDomR
FRQWULEXLQWHYV RX SRVWRV j VXD GLVSRVLomR DVVLP
VLVWHPDY GH PRQLWRUDPHQWR SDUD VHIJXUDQoD H SUHYV

t % DUUHFDGDomR UHVXOWDQWH GD FREEDSMMVWE BR @A
FRQVWLWXLUi UHFHLWD GHVWLQDGD D FREULU DOpP GR
S~EOLFD DV GHVSHVDV QHFHVViULDV FRP HODERUDoOmR
SRVWHDPHQWR PHOKRUDPHQWR PRGHUQL]DomR H H[SD
FRPR RXWUDV DWLYLGDGHV GLUHWD RX LQGLUHWDPHQW
RXYLGRULD H FHQWUDLVY GH DWHQGLPHQWR DR FLGDG
PHOKRUDPHQWR GR VHUYLoOR GH VLVWHPDV GH PRQLWR
ORJUDGRXURV S~EOLFRYV

t (QWHQGH VH SRU LOXPLQDOmMR S~EOLFD D LOXPLQDomR
, YLDV S~EOLFDV GHVWLQDGDV DR WUKQVLWR GH SH\
ORJUDGRXURV FDPLQKRV W~QHLV SDVVDJHQV MDUGLC
URGRYLDV H

| EHQV S~EOLFRV GHVWLQDGRV DR XVR FRPXP GR SR
WUDQVSRUWHY FROHWLYRV SUDoDV SDUTXHV MDUGLQV

t Z(QWHQGH VH FRPR VLVWHPDV GH PRQLWRUDPHQWR SD
S~EOLFRV DTXHOHV VLVWHPDV TXH HQYROYHP LQVWDOD
HVSDoRV S~EOLFRV FRPR UXDV SUDoDV SDUTXHV WUD(
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FRPSUHHQGHU DLQGD VHQVRUHY GH HQFKHQWHYVY JHVWmI
FRPR ILQDOLGDGH D VHIXUDQoD H SUHVHUYDomR GR HVSI

$UW $ &26,3 LQFLGH VREUH D SURSULHGDGH R GRPtQLR
LPYYHO XUEDQR HGLILFDGR RX QmR VLWXDGR QR WHU
6 XGRHVWH 35 FRQIRUPH D WDEHOD GR $QH[R ;,,, GHVWD

$UW $ FREUDQOD GD &26,3 GHYLGD SHORV FRQWULEXLQW!
HTXH WHQKDP OLJDomR UHJXODU H SULYDGD GH HQHUJLL
UHVSRQViIYHO SHOD GLVWULEXLomR GH HQHUJLD HOpWUL
ODQoDQGR VH R YDORU QD IDWXUD PHQVDO GH HQHUJLD t

t*3DUD ILQV GH FXPSULPHQWR GR GLVSRVWR QHVWH DU
ILUPDU FRQWUDWR RX FRQYrQLR FRP ©PBDBR®YNM\AA LIRWWLU
WUDQVIHULQGR OKH RV HQFDUJRV GH DUUHFDGDomR GD F

tR 2 FUpGLWR GR FRQYrQLR j TXH VH UHIHUH R 1t Z VHUI
DwWuUDYpV GH FUpGLWR HP FRQWD FRUUHQWH EDQFDULD
SOHQD TXLWDomR GR YDORU UHSDVVDGR ©6HUI HIHWXDGF
FRQWDYV GH HQHUJLD HOpWULFD GHFRUUHQWH GR IRUQ
LQHUHQWHYV i ,OXPLQDomR 3~EOLFD GHYHQGR VHU GHVF
LQFLGHP VREUH UHSDVVH H DV HYHQWXDLY GHYROXo0}HV

t 22 PRQWDQWH GHYLGR H QmR SDJR GD &26,3 D TXH VH
HP GtYLGD DWLYD QR SUD]JR SUHYLVWR QHVWD /HL &RPS
LQVFULomR D FRPXQLFDomR GH LQDGLPSOrQFLD HIHWX
DFRPSDQKDGD GH GXSOLFDWD GD IDWXUD GH HQHUJLD H
FRQWHQKD RV HOHPHQWRYV SUHYLVWRYV QR DUW HLQF

t 22 YDORU GD &26,3 QmR SDJR QD GDWD GH YHQFLPHQWR
PXOWD GH GRLV SRU FHQWR DFUHVFLGR GH MXURV F
SUy[LPD IDWXUD GH HQHUJLD HOpWULFD
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$UW 2 VXMHLWR SDVVLYR GD &26,3 p R SURSULHWIULR R
TXDOTXHU WtWXOR GH LPYYHO HGLILFDGR RX QmR VLWX
GR 6XGRHVWH 35 FDGDVWUDGR RX QmR QD FRQFHVVLRQI

SDUIJUDIR2~QDFKPODPHQWR GD &26,3 SRGHUiI VHU IHLWR LQ
GRV VXMHLWRYV SDVVLYRV VROLGIULRYV

$UW )LFDP LVHQWRYV GR SDJDPHQWR GD &26,3

, RV yUlJmRV S~EOLFRV PXQLFLSDLV

' RV SURSULHWIULRV WLWXODUHV GH GRPtQLR ~WLO
FRQVXPR GH HQHUJLD GH DWp K Prv

,,» RV SURSULHWIULRVY WLWXODUHV GH GRPtQLR ~WLO
ORFDOL]DGRV QD iUHD UXUDO TXH HVWHMDP FODVVLILF
S~EOLFR GH HQHUJLD HOpWULFD

&$3i178/2 ,,
'$ %$6( '( &E/&8/2 /$1d$0(172 ( $55(&$'$d®2

$UW $ EDVH GH FIiOFXOR GD &26,3 VHUiIi D 8QLGDGH GH 09I
HVWDEHOHFLGD FRPR UHIHUHQFLDO SDUD UDWHLR HQWU
GHVWD /HL &RPSOHPHQWDU

t 7$ 8QLGDGH GH 9DORU GH &XVWHLR 89& VHUi UHDMXV\
7DULID GH ,O0XPLQDomR 3~EOLFD RFRUULGR QR PrV DQWF
PHVPR SUHYLVWR QDV 5HVROXo0}HV KRPRORJDWYULDV SX
1DFLRQDO GH (QHUJLD (OpWULFD

t 22 HQTXDGUDPHQWR GR FRQVXPLGRU HP XPD GHWHUPLC
$JrQFLD 1DFLRQDO GH (QHUJLD (OpWULFD $1((/ RX RXWU

* (P VH WUDWDQGR H[FOXVLYDPHQWH GH LPyYHLV XUED
FREUDGR MXQWDPHQWH FRP R ,378 FRUUHVSRQGHQWH D
LPYYHO
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$UW )LFD R 3BRGHU ([HFXWLYR DXWRUL]DGR PHGLDQWH 'H
, HVWDEHOHFHU SHUFHQWXDLV GH GHVFRQWRY VREUH
GD FDSDFLGDGH HFRQ{PLFD GR FRQWULEXLQWH

. UHYHU R YDORU DWULEXtGR D 89& QRV SHUFHQWXDL
DV GHVSHVDV H D DUUHFDGDomR LQGHSHQGHQWH GRV Ut

$UW $ FRQFHVVLRQiIULD GHYHUiI PDQWHU FDGDVWUR DW)>
DXWRULGDGH DGPLQLVWUDWLYD FRPSHWHQWH SDUD D D(
GRV FRQWULEXLQWHY UHVSRQViIYHLY SHOR SDJDPHQWR G

$UW 2 FUpGLWR GR FRQYrQLR j TXH VH UHIHUH R DUW
UHSDVVDGR PHQVDOPHQWH DR PXQLFtSLR DWUDYpV GH F
TXDO PHGLDQWH VXD FRQVWDWDomR Gi SOHQD TXLWDor
DSyv D TXLWDomR GDV QRWDV ILVFDLVY GDV FRQWDV GH
HQHUJLD HOpWULFD H RXWURV VHUYLORV LQHUHQWHYV |
HQFDUJRV ILVFDLV H EDQFiIULRY TXH LQFLGHP VREUH R U
FRQVXPLGRUHVY FRQWULEXLQWHYV

$UW 2 SUD]R SDUD SDIJDPHQWR GD &26,3 p R PHVPR GR Yt
HQHUJLD HOpWULFD GH FDGD XQLGDGH FRQVXPLGRUD GH

$UW $ FREUDQoOD GD &26,3 GHYLGD SHORV FRQWULEXLQW
VHUi UHDOL]DGD MXQWDPHQWH FRP R ,PSRVWR VREUH D
, 378 QR LPSRUWH GH XPD 8)0 SRU LPYyYHO

3DUIJUDIR 2Q@RF®HU ([HFXWLYR |ILFD DXWRUL]DGR D UH®
DWULEXtGR DRV LPYYHLV VHP OLJDomR GH HQHUJLD HOPp)
GHVSHVD RX SDUD DWHQGHU R SULQFtSLR GD FDSDFLGDG

$UW 2 3RGHU ([HFXWLYR GHYHUiIi UHJXODPHQWDU SRU
GLVSRVWR QR DUWLJR DQWHULRU GHVWD /HL &RPSOHPHC
GH DUUHFDGDomR DFDEMKWH UHIHUH R VHX
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717812 ;
'$ 0,&52(035(6% '$ (035(6% '( 3(48(12 3257( ( '2
0,&52(035((1'('25 ,1',9,'8%/

&$3178/2 ,
'(),1,d®2 '( 0,&52(035(6% ( '( (035(6% '( 3(48(12 3257(

$UW 3DUD RV HIHLWRYV GHVWD /HL &RPSOHPHQWDU FRQVL
, OLFURHPSUHVD RX (PSUHVD GH 3HTXHQR 3RUWH D
6LPSOHV D 6RFLHGDGH /LPLWDGD 8QLSHVVRDO 2 6/8 QRV
R HPSUHViIULR D TXH VH UHIHUH R DUW GD /HL Qz
GHYLGDPHQWH UHJLVWUDGRV QR 5HJLVWUR GH (PSUHVI
-XUtGLFDV FRQIRUPH R FDVR FRPR GHILQLGRV QR DUW
H DOWHUDo}HV SRVWHULRUHYV
' SHTXHQR HPSUHViIULR SDUD HIHLWR GH DSOLFDomR
Qz GH &yGLJR &LYLO R HPSUHVIULR LQGLYLGX
IRUPD GD /HL &RPSOHPHQWDU IHGHUDO QzZ GH TX
SUHYLVWR QD UHIHULGD /HL &RPSOHPHQWDU IHGHUDO
. OLFURHPSUHHQGHGRU ,QGLYLGXDO 2 0(, SDUD HIHLW
SUHYLVWRYV QHVWD /HL &RPSOHPHQWDU TXHP WHQKD
HVWLSXODGRV QD /HL &RPSOHPHQWDU QzZ GH H DO
6LPSOHV 1DFLRQDO H TXH QmR HVWHMD LPSHGLGR GH RS
HPSUHVIULR LQGLYLGXDO TXH VH HQTXDGUH QD GHILQLC
&yGLJR &LYLO RX VHMD HPSUHHQGHGRU TXH H[HUoD DV |
H SUHVWDomR GH VHUYLoRV QR KPELWR UXUDO RX RXWU]I
/IHL & RPSOHPHQWDU )HGHUDO

S3DUIJUDIR 2QIYPRFORUHV GH UHIHUrQFLD REHGHFHUMR jV D
&RPSOHPHQWDU IHGHUDO
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&$3178/2 ,,
,16&5,d®2 /(*$/,=$d®2 ( %$,;$

6(d®2 |,
$/9%$5E '( )81&,21%$0(172 3529,6P5,2

$UW $SOLFDP VH D WRGRVY RV HVWDEHOHFLPHQWRYV FRI
VHUYLoRVY RX GH RXWUD QDWXUH]D HQTXDGUDGRV QR G
FRQVWDQWHY GR &DStWXOR ,, GR 7tWXOR 9 GR /LYUR 6H

6(d®2 ,,
$/9$5E '( )81&,21$0(172 '(),1,7,92 &2168/7$ 35e9,$
16&5,d®2 $/7(5%$d®2 ( %$,:$

$UW $SOLFDP VH D WRGRV RV HVWDEHOHFLPHQWRV FRI
VHUYLoRVY RX GH RXWUD QDWXUH]D HQTXDGUDGRV QR G
FRQVWDQWHY GR &DStWXOR ,, GR 7tWXOR 9 GR /LYUR 6H

6(d®2 ,,,
'2 &$'$6752 ),6&%/ &1$( ),6&$/

$UW )LFD DGRWDGD SDUD XWLOL]DomR QR FDGDVWUR H C
D &ODVVLILFDomR 1DFLRQDO GH $WLYLGDGHV (FRQ{PLFDV

$UW &RPSHWH DRV 'HSDUWDPHQWRYV GH 7ULEXWDomR H |

SURFHVVDPHQWR GH GDGRV ]JHODU SHOD XQLIRUPLGDGH
JLVFDO QR KPELWR GR OXQLFtSLR

$UW 5HVVDOYDGR R GLVSRVWR QHVWD /HL &RPSOHPHQWL
LQFOXVLYH SUpYLRV UHODWLYRV j DEHUWXUD | LQVFUL
OLFHQoD DR FDGDVWUR jV DOWHUDO}HV H SURFHGLPHQ'
UHODWLYRV DR OLFURHPSUHHQGHGRU ,QGLYLGXDO LQ
HPROXPHQWRYVY H D GHPDLV FRQWULEXLo}HV UHODWLYD'
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VLQGLFDLY GH UHJXODPHQWDomR GH DQRWDomR GH UHV
GR H[HUFtFLR GH SURILVV}HV UHJXODPHQWDGDYV

&$3178/12 ,,,
75,%8726 ( &2175,%8,d (6

6(d®2
'$ 5(&(3d®2 1$ /(*,6/$d®2 081,&,3$/ '2 6,03/(6 1$&,21$/

$UW )LFD UHFHSFLRQDGR R 5HJLPH (VSHFLDO 8QLILFDC
&RQWULEXLO}HV GHYLGRV SHODV OLFURHPSUHVDV H (PSU
LQVWLWXtGR SHOD /HL &RPSOHPHQWDU IHGHUDO Qz (
WUDWDUHP GD PDWpULD HVSHFLDOPHQWH jV UHJUDV UHC
, j GHILQLomR GH OLFURHPSUHVD H (PSUHVD GH 3HTX
UHJLPH IRUPD GH RSomR H KLSYyWHVHV GH H[FOXV}HV

., JV DOtTXRWDV EDVH GH FIiOFXOR DSXUDomR UHFROKIL
DR HUIULR GR SURGXWR GD DUUHFDGDomR

JV REULJDo}HV ILVFDLV DFHVVyULDV ILVFDOL]DomR

DwLYD SURFHVVR DGPLQLVWUDWLYR ILVFDO H SURFHVVR

, 9 jV QRUPDVY UHODWLYDV DRV DFUpVFLPRYV OHJDLV M.
SHOD OHJLVODomR IHGHUDO UHIHUHQWH GR ,PSRVWR GH
9 j DEHUWXUD H IHFKDPHQWR GH HPSUHVDYV

9, DR OLFURHPSUHHQGHGRU ,QGLYLGXDO 2 0¢,

S3DUIJUDIR 2~QUHFFROKLPHQWR GR ,6641 QR 6,03/(6 1%$&,21¢
VHIXLQWHY LQFLGrQFLDV GR ,6641 HP UHODomR jV TXD
GHPDLVY SHVVRDV MXUtGLFDV

, HP UHODomR DRV VHUYLORV VXMHLWRYV j VXEVWLWXLo
. QD LPSRUWDomR GH VHUYLORYV

$UW $V DOtTXRWDV GR ,6641 GDV OLFURHPSUHVDV H (PSU
QR 6,03/(6 1$&,21%/ VHUmMR FRUUHVSRQGHQWHY DRV SHU!
$QH[RV GD /HL &RPSOHPHQWDU IHGHUDO Q2 GH H
SHUFHQWXDLV IRUHP VXSHULRUHV jV DOtTXRWDV YLJHQ
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KLSYyWHVH HP TXH VHUmMR DSOLFiYHLV SDUD DV PLFURHEF
DOtTXRWDYV

Tt Z% H[FHomR SUHYLVW D DEXVBD W\WWMHD BE@QIDF- WWRFDVR j DOtT
PLFURHPSUHVD RX HPSUHVD GH SHTXHQR SRUWH VHMD LC
VHUi DSOLFDGD HVWD DOtTXRWD

t 2 3RGHU ([HEXWLYR HVWDEHOHFHUiIi TXDQGR FRQYHQLF
IRUPD HVWDEHOHFLGD SHOR &RPLWr *HVWRU GR 6LPSOH)\
IL[RV PHQVDLYV SDUD R UHFROKLPHQWR GR ,6641 GHYLGR
QR DQR FDOHQGIiULR DQWHULRU DWp R OLPLWH SUHYLVW

GH ILFDQGR D OLFURHPSUHVD VXMHLWD D HVVHV YL
GHYHQGR VHU REVHUYDGD D UHJXODPHQWDomR GRV t1 |

$UW 1R FDVR GH SUHVWDomR GH VHUYLoRV GH FRQVWUXo
(PSUHVD GH 3HTXHQR 3RUWH R WRPDGRU GR VHUYLOR VF
GR ,6641 GHYLGR DR PXQLFtSLR VHJXQGR DV UHJUDYV
REHGHFLGR R VHIJXLQWH
, R YDORU UHFROKLGR DR OXQLFtSLR SHOR WRPDGRL
REMHWR GH SDUWLOKD FRP RV PXQLFtSLRVY H VREUH D
UHWHQOmMR QmR KDYHUiI LQFLGrQFLD GH ,6641 D VHU UHFR
SUHYLVMR GD /HL &RPSOHPHQWDU IHGHUDOTQzZz GH
. VHUiI DSOLFDGR R GLVSRVWR QR DUW GHVWD /HL
WUDWDQGR VH GH VHUYLoRYV SUHYLVWRV QRV LWHQ\
&RPSOHPHQWDU IHGHUDO Qz GH GH MXOKR GH (
R PDWHULDO IRUQHFLGR SHOR SUHVWDGRU GRV VHUYLOR
GH HP VHX DUW t

$UW 1D KLSYyWHVH GH RV HVFULWYULRV GH VHUYLORV FR
GHYLGRV QR UHJLPH GH TXH WUDWD R DUW GHVWL
PXQLFtSLR VHUIi UHFROKLGR PHGLDQWH YDORUHV IL[RV C
SUD]R GHVVH UHFROKLPHQWR
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t 2D KLSYyWWDWRWRHVFULWYULRYVY GH VHUYLORV FRQWIEHL'
VXDV HQWLGDGHYV UHSUHVHQWDWLYDYV GH FODVVH GHYHL
, SURPRYHU DWHQGLPHQWR JUDWXLWR UHODWLYR j
6,03/(6 Hj SULPHLUD GHFODUDoOomR DQXDO VLPSOLILFDGD
WDQWR SRU PHLR GH VXDV HQWLGDGHYV UHSUHVHQWDWIL
8QLmR RV (VWDGRV R 'LVWULWR )HGHUDO H R OXQLFtSLR
. IRUQHFHU QD IRUPD HVWDEHOHFLGD SHOR &RPLWr *F
H TXDOLWDWLYDVY UHODWLYDYV jV PLFURHPSUHVDV H HPS
I1DFLRQDO SRU HOHV DWHQGLGDYV

SURPRYHU HYHQWRY GH RULHQWDomR ILVFDO FRQV
HPSUHVDV GH SHTXHQR SRUWH RSWDQWHY SHOR 6LPSOH)\

t 4D KLSYyWHVH GH GHVFXPSULPHQWR GDV REULJDoO}HYV
HVFULWYyULR VHUi H[FOXtGR GR 6LPSOHV 1DFLRQDO FRP
GHVFXPSULPHQWR QD IRUPD UHJXODPHQWDGD SHOR &RP

$UW $ UHWHQomR QD IRQWH GH ,6641 GDV OLFURHPSUHVLEL
RSWDQWHYVY SHOR 6LPSOHV 1DFLRQDO VRPHQWH VHUiI SHU
&RPSOHPHQWDU IHGHUDO Q2 GH H GHYHUiIi REVHUY
, D DOtTXRWD DSOLFiYHO QD UHWHQomR QD IRQWH GH
FRUUHVSRQGHUI | DOtTXRWD HIHWLYD GH ,6641 TXH D PLF
. QD KLSYyWHVH GH R VHUYLoR VXMHLWR j UHWHQoOmMR
GD OLFURHPSUHVD RX GD (PSUHVD GH B3HTXHQR 3RUWH C
HIHWLYD GH GRLV SRU FHQWR

. QD KLSyWHVH GR LQFLVR ,, GHVWH DUWLJR FRQV
DOtTXRWD XWLOL]|DGD H D HIHWLYDPHQWH DSXUDGD FDE
SRUWH SUHVWDGRUD GRV VHUYLoRV HIHWXDU R UHFROKI
LQtFLR GH DWLYLGDGH HP JXLD SUySULD GR OXQLFtSLR

, 9 QD KLSyWHVH GH D OLFURHPSUHVD RX GD (PSUHVI
WULEXWDomR GR ,6641 QR 6LPSOHYV 1DFLRQDO SRU YDORL
VH UHFDBBKHWW WH DUWLJR

9 QD KLSYyWHVH GH D OLFURHPSUHVD RX GD (PSUHVD
DOtTXRWD GH TXH WUDWDP RV LQFLVRV , H,, GHVWH DU\
HIHWLYD GH FLQFR SRU FHQWR
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9, QmR VHUi H[LPLGD D UHVSRQVDELOLGDGH GR SUHV
,6641 LQIRUPDGD QR GRFXPHQWR ILVFDO IRU LQIHULRU |
GHVVD GLIHUHQoD VHUi UHDOL]DGR HP JXLD SUySULD GR !
9,, R YDORU UHWLGR GHYLGDPHQWH UHFROKLGR VHUIi
RV PXQLFtSLRY H VREUH D UHFHLWD GH SUHVWDomR G|
LOQFLGrQFLD GH ,6641 D VHU UHFROKLGR QR 6LPSOHYV 1DFI

S3DUIJUDIRIPQKERBRYWHVH GH TXH WUDFWB BWINONVQ BIDWRY QI[H !
GHVVDV LQIRUPDO}HV VXMHLWDUIi R UHVSRQViIYHO R W
PLFURHPSUHVD H GD HPSUHVD GH SHTXHQR SRUWH MXQ
FRQFRUUHUHP jV SHQDOLGDGHYV SUHYLVWDV QD OHJLVOD

$UW 2 3RGHU ([HFXWLYR SRU LQWHUPpPGLR GR VHX yUJm
FRQWUROHYV QHFHVVIULRY SDUD DFRPSDQKDPHQWR GD D
1%$&,21%/ EHP FRPR GR UHSDVVH GR SURGXWR GD DUUHFI
FRPSHQVDomR GRV YDORUHV GR 6,03/(6 1$&,21%$/ UHFROKL
VXSHULRU DR GHYLGR QRV WHUPRV GRV DUWYV H GD
VXDV DOWHUDoOo}HVY SRVWHULRUHYV

S3DUIJUDIR2~QXQRFtSLR SRGHUI ILUPDU FRQYrQLR FRP D 3
I1DFLRQDO SDUD PDQWHU VRE VHX FRQWUROH RV SURFHG
D FREUDQoD MXGLFLDO GR ,6641 GHYLGRV SRU OLFURHPS
WHUPRV GR t Z GR DUW GD /HL 4RPSOHPHQWDU IHGHU

$UW $SOLFDP VH jV OLFURHPSUHVD RX GD (PSUHVD GH 3F
QR TXH FRXEHUHP DV GHPDLV QRUPDV SUHYLVWDV QD O
GHVWD /HL &RPSOHPHQWDU

t ZSOLFDP VH DRV LPSRVWRV H jV FRQWULEXL0O}HV GHYL!
SBHTXHQR 3RUWH HQTXDGUDGDV QD /HL &RPSOHPHQWDU |
GR 6LPSOHV 1DFLRQDO DV GHPDLV QRUPDV SUHYLVWDV C

t ZHYHUmMR VHU DSOLFDGRV RV LQFHQWLYRV ILVFDLV PXQ
H HPSUHVDV GH SHTXHQR SRUWH HQTXDGUDGDV QD /HL
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RSWDQWHY RX QmR SHOR 6,03/(6 1$&,21$/ H GHVGH TXH S
OHJDLVY HVWDEHOHFLGRYV
6(d®2 ,,
'2 0,&52(035((1'('25 ,1',9,'8%$/ 2 0,

$UW 2 OLFURHPSUHHQGHGRU ,QGLYLGXDO 2 0(, GH TXH W
&RPSOHPHQWDU SRGHUi UHFROKHU RV LPSRVWRV H FF
1$&,21$/ HP YDORUHYV IL[RV PHQVDLYVY LQGHSHQGHQWHPH
PrV REHGHFLGDV DV QRUPDV HVSHFtILFDV SUHYLVWDV QF
IHGHUDO Q% GH H VXDV DOWHUDO}HV SRVWHULRU
*HVWR U

3DUIJUDIR (PQURFAFODomR DR FOISWMBRYIRR QRUHODWLYR DR
OLFURHPSUHHQGHGRU ,QGLYLGXDO 2 0(, VHMD FRQWULEX
HP OHL IHGHUDO LQGHSHQGHQWHPHQWH GD UHFHLWD EU
TXDOTXHU LVHQOomR RX UHGXomR GH EDVH GH FiOFXOI
&RPSOHPHQWDU
&$3178/2 ,9
),6&$/,=$d®2 25,(17%$'25$%

$UW $ ILVFDOL]DomR QR TXH VH UHIHUH DRV DVSHFWR
VDQLWiIULR DPELHQWDO GH VHJXUDQoD H XVR H RFXSD
GH SHTXHQR SRUWH GHYHUi VHU SULRULWDULDPHQWH R
VXD QDWXUH]D FRPSRUWDU JUDX GH ULVFR FRPSDWtYHO

t Zz6HUi REVHUYDGR R FULWpULR GH GXSOD YLVLWD SDUD
FRQVWDWDGD D RFRUUrQFLD GH UHLQFLGrQFLD IUDXGH

t 2$ GXSOD YLVLWD FRQVLVWH HP XPD SULPHLUD DomR F
HVYVWDEHOHFLPHQWR H HP DomR SRVWHULRU GH FDUIiV
LUUHJXODULGDGH QD SULPHLUD YLVLWD QmR IRU HIH
GHWHUPLQDGR



081,&E3,2 '( 6%$172 $1721,2 '2 68'2(67(
(67%$'2 '2 3%$5%1E

t z5HVVDOYDGDV DV KLSyWHVHV SUHYLVWDV QR t z FD)
SULPHLUD YLVLWD GR DJHQWH S~EOLFR R PHVPR IRUPCLC
FRQIRUPH UHJXODPHQWDomR GHYHQGR VHPSUH FRQWHU
R UHVSRQViIiYHO SHOR HVWDEHOHFLPHQWR

t2$V PLFURHPSUHVDV H HPSUHVDV GH SHTXHQR SRUW
$SMXVWDPHQWR GH &RQGXWD GHYHUmMR QR SUD]R Pi[LPR
HVWDEHOHFLPHQWR

t 22V yUImRV H HQWLGDGHY FRPSHWHQWHY GHILQLUmMR L
FRQVLGHUDGR DOWR DV TXDLV QmR VH VXMHLWDUmMR DR

$UW $SOLFDP VH jV OLFURHPSUHVD RX GD (PSUHVD GH 3H
VREUH 6HUYLoRVY QR TXH FRXEHUHP DV GHPDLV QRUPL
LPSRVWR FRQVWDQWHY GHVWD /HL &RPSOHPHQWDU

t 3SOLFDP VH DRV LPSRVWRV H jV FRQWULEXL0o}HV GHYL
SHTXHQR 3RUWH HQTXDGUDGDV QD /HL &RPSOHPHQWDU I
GR 6,03/(6 1$&,21%/ DV GHPDLV QRUPDV SUHYLVWDV QD O

t ZHYHUmR VHU DSOLFDGRV RV LQFHQWLYRV ILVFDLV PXQ
H HPSUHVDV GH SHTXHQR SRUWH HQTXDGUDGDV QD /HL
RSWDQWHV RX QmR SHOR 6,03/(6 1%$&,21%$/ H GHVGH TXH S
OHJDLY HVWDEHOHFLGRYV
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&$3178/2 9
',6326,d (6 ),1%,6

$UW 2 UHIJLVWUR GRV DWRV FRQVWLWXWLYRV GH VXDV
HPSUHVIULRV H SHVVRDV MXUtGLFDV RFRUUHUI LQGHSH
WULEXWiULDV SULQFLSDLV RX DFHVVyULDV GR HPSUHViIl
RX GH HPSUHVDV GH TXH SDUWLFLSHP VHP SUHMXt]R GD
RX GRV DGPLQLVWUDGRUHYV SRU WDLV REULJDo}HV DSXUI

T z$ EDL[D GR HPSUHViIULR RX GD SHVVRD MXUtGLFD QmR
RX FREUDGRV WULEXWRV FRQWULEXLoOo}HV H UHVSHFW
FXPSULPHQWR GH REULJDo}HV RX GD SUIWLFD FRPSURYD!
MXGLFLDO GH RXWUDV LUUHJXODULGDGHY SUDWLFDGDYV ¢
WLWXODUHYV VYFLRV RX DGPLQLVWUDGRUHYV

t % VROLFLWDomR GH EDL[D GR HPSUHVIULR RX GD SHVVF
GRV HPSUHVIiIULRV GRV WLWXODUHV GRV VyFLRV H GRV
UHVSHFWLYRV IDWRV JHUDGRUHYV

t 22V yUIJmRV UHDIBIMGWWYW OQRWLJR WHUmMR R SUD]JR GH VH\
QRV UHVSHFWLYRV FDGDVWURYV

t BOWUDSDVVDGR R SUD]JR SUHYLVWR QR SDUIJUDIR DQW|
SUHVXPLU VH i EDL[D GRVY UHJLVWURY GDV PLFURHPSUHVI
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717812 :,
'$ 127% ),6&%/ (/(75N1,&$%

&$3178/2 O01,&2
',6326,d (6 *(5%,6

$UW $ HPLVVmMR GH 1RWD )LVFDO GH 6HUYLORV (OHWU{QL!
GD SUHVWDomR GH VHUYLoOoR p UHJLGD SHODV GLVSRVLo}
MXOKR GH H VXDV DOWHUDO}HV

717812 ;,,
'2 9%$/25 '( 5()(5E1&,%$ 081,&,3%/

&$3178/2 O01,&2
',6326,d (6 *(5%,6

$UW )LFD LQVWLWXtGR QR OXQLFtSLR GH 6DQWR $QW{QL
HIHLWRY D 8QLGDGH )LVFDO GR OXQLFtSLR GH 6DQWR $0
DQR GH p GH 5 FHQWR H XP UHDLV H RLWHQWD H

$UW $ 8QLGDGH )LVFDO GR OXQLFtSLR GH 6DQWR $QW{QL
PRQHWDULDPHQWH FRP EDVH QD YDULDomR GR ,3&$ 1Q¢
$PSOR GRV ~OWLPRV GR]JH PHVHV RX RXWUR LQGLFDGR
RILFLDO H VHUi IL[DGR VHPSUH QR PrV GH GH]HPEUR FRF
FRPSUHHQGHQGR R VHX YDORU HP UHDLV GHFODUDGR SR

$UW $ 8QLGDGH )LVFDO GR OXQLFtSLR GH 6DQWR $QW{QLF
WRGRV RV WULEXWRV PXQLFLSDLV EHP FRPR GRV YDOF
WULEXWiULDV H DGPLQLVWUDWLYDV FRQVWLWXtGRV RX C
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717812 :,,,
'(0%$,6 1250%6 *(5%$,6 ( &203/(0(17%$5(6

&$3178/2 O01,&2
'$6 ',6326,d (6 ),1%,6

$UW $V DOtTXRWDV H RV YDORUHV GRV WULEXWRV H SF
OXQLFtSLR QmR SUHYLVWRV QHVWD /HL &RPSOHPHQWDL
FRPSOHPHQWDU HVSHFtILFD

SDUIJUDIRSHYISHRRWDGR R GLVSRVWR QR &yGLJR 7ULEXWiU
GRV YDORUHV GRV WULEXWRYV QmR FRQILJXUD PDMRUDom

$UW $V LVHQOo}HV GHVFRQWRV H RXWURV EHQHItFLRV FR
PXQLFLSDLY QmR SUHYLVWRV QHVWD /HL &RPSOHPHQW
FRPSOHPHQWDU HVSHFtILFD

$UW 2V LPSRVWRV GHYHP WHU FDUIWHU SHVVRDO H VHU J
GR FRQWULEXLQWH IDFXOWDGD D HGLomR GH OHJLVOD
REMHWLYRYV

$UW 2V FRQWULEXLQWHY TXH WLYHUHP GpELWR GH TXDOT
SRGHP

, UHFHEHU TXDQWLDV RX FUpGLWRYVY TXH GHWLYHUHP F
. SDUWLFLSDU GH OLFLWDo}HV FRQFRUUrQFLDV FROl
SUHYLVWRY HP OHL

. FHOHEUDU FRQWUDWRY RX WHUPRYVY GH TXDOTXHU QL
, 9 WUDQVDFLRQDU D TXDOTXHU WtWXOR FRP D $GPLQLYV

$UW 2 FRQWULEXLQWH TXH UHLQFLGLU QD SUIWLFD GH L
RX LQVWUXLU SHGLGRV GH LPXQLGDGH LVHQomR UHGX
FRQWHQKD IDOVLGDGH RX DLQGD YLRODU DV QRUPD'
UHJXODPHQWRYV PXQLFLSDLY SRGHUi VHU VXEPHWLGR DR
VH UHJXODPHQWDU



081,&E3,2 '( 6%$172 $1721,2 '2 68'2(67(
(67%$'2 '2 3%$5%1E

$UW 6DOYR SUHYLVmMR OHJDO HP FRQWUIULR DSOLFDP V
UHODWLYDV DR SURFHGLPHQWR GH FREUDQoD DPLJiIYHO
QmR WULEXWIULRYV H[LJtYHLV SRU IRUoD GH OHJLVODoOomR

$UW 2V SUD]JRV FRPHoDP D FRUUHU D SDUWLU GD GDWD G
G UW GHVWD /HL &RPSOHPHQWDU H[FOXLQGR VH GD |
GR YHQFLPHQWR

t 2ZaRQVLGHUD VH SURUURJDGR R SUD]R DWp R SULPHLUR
HP TXH QmR KRXYHU H[SHGLHQWH RX VH HVWH IRU HQFHU

t 22V SUD]RV H[SUHVVRV HP GLDV FRQWDP VH HP GLDV ~W
t 2V SUD]RV ILIDGRV HP PHVHV RX DQRV FRQWDP VH GH G

t ZH QR PrV GR YHQFLPHQWR QmR KRXYHU R GLD HTXLYI
FRPR WHUPR ILQDO R ~OWLPR GLD GR Prv

t 2V SUD]RV Vy VH LQLFLDP RX YHQFHP HP GLD GH H[SH
wWubPLWH R SURFHVVR RX GHYD VHU SUDWLFDGR R DWR

$UW 6DOYR PRWLYR GH IRUoD PDLRU GHYLGDPHQWH FRPS

$UW 2 SUDJR GH HQWUHJD GH GRFXPHQWRVY H LQIRUPDO}H
QmR HVWLYHU SUHYLVWR QHVWD /HL &RPSOHPHQWDU p
PDLV GH] GLDV PHGLDQWH MXVWLILFDWLYD H[SUHVVD F
GH GH QRYHPEUR GH /HL GH DFHVVR j LQIRUPDoOomR

$UW )LFDUmR LQFRUSRUDGDYVY D HVWD /HL &RPSOHPHQW!
IDFLRQDO TXH HQWUDUHP HP YLJRU DSyV D HQWUDGD HP

$UW 2 3RGHU ([HFXWLYR H[SHGLUiIi RV GHFUHWRY H[LJLGR
VH ILIHUHP QHFHVVIULRY j SHUIHLWD DSOLFDomR GDV GL\
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SDUIJUDIR(POQRRFWpULD ILVFDO DV LQVWUXo}HV SRUWDUL
HISHGLGDV SDUD GLVFLSOLQDU RV VHUYLoORV RX SURFHGIL

$UW 5HYRJD VH
D /HL Qz

' 9,

D OHL Q7

D /HL Q2

D

O 0O 0O 0O 0O 0O 0O 0O X XU U

/HL

/HL
$UW
S$UW
/HL
/HL
/HL
/HL
/HL
/HL
/HL
/HL

R LOQFLVR

Qz

GH GH QRYHPEUR GH

GH GH GH]JHPEUR GH

GH GH )HYHUHLUR GH
GH GH GHJ]HPEUR GH

, HR t 2 GR $UW Zz GD /HL QzZ GH G|
GH GH PDUoR GH

GD /HL Qz GH GH PDLR GH

GD /HL Qz GH GH IHYHUHLUR GH

GH GH GH]JHPEUR GH
GH GH VHWHPEUR GH
GH GH GHJHPEUR GH
GH GH VHWHPEUR GH
GH GH RXWXEUR GH
GH GH DEULO GH
GH GH QRYHPEUR GH
GH GH DEULO GH

$UW (VWD /HL &RPSOHPHQWDU HQWUD HP YLJRU QD GDWD

*DELQHWH GR 3UHIHLWR OXQLFLSDO GH 6DQWR $QWRQLR

5,&$5'2 $1721,2 257,f$
SUHIHLWR OXQLFLSDO
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1RWDV PDSDV GR SHUtPHWUR XUEDQR GR GLVWULWR H GDV 5(¢
&RPSOHPHQWDU

J)YUPXODV GH FIiOFXOR

9%$/25 9(1%$/ '2 ,0D9(/

99, 99& 997

6HQGR
99, 9DORU 9HQDO GR ,PyYHO

99& 9DORU 9HQDO GD &RQVWUXomR
997 O9DORU 9HQDO GR 7THUUHQR

9%$/25 9(1%/ '$ &216758d®2

99& $& [ 970 )&&

6HQGR
99& 9DORU YHQDO GD FRQVWUXomR
$& EUHD GD FRQVWUXomR

90, 9DORU GR PHWUR TXDGUDGR GR WLSR GD FRQ\

)&& )DWRUHV GH &RUUHomR GD &RQV

9$/25 9(1$/ '2 7(55(12

997 $7 [ 90[ )&7

BHQGR
997 O9DORU 9HQDO GR 7HUUHQR

$7 EUHD GR 7HUUHQR

907 O9DORU GR PHWUR TXDGUDGR GR
)&7 )DWRUHV GH &RUUHomR GR 7HUU

)5$d®2 ,'($/

$/14827%6

), _$7 [ 81
$&

6HQGR
), IUDomR LGHDO

$7 iUHD WRWDO GR WHUUHQR
81 {UHD GD XQLGDGH DXW{QRPD HGL
$& {UHD WRWDO FRQVWUXtGD

,PYYHLY HGLILFDGRYV 2
,PYYHLY QmR HGLILFDGRYV 2
&KIiFDUDV XUEDQDV 2

, 9 'LVWULWRYV H iUHDV GH 5(85% -UHD 5XUDO 2

WUXomR

WHUUHQR
HQR

ILFDGD
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3HVVRD )
H 6RFLHG
GH
3URILVVL
6641 ),;2

8)0 $12

DGHV

RQDLV

'RPLFtOLR )LVFD

5HWHQom

P " YROWH

3HVVRD
-XUtGLF

$OtTXRWDYV

R SUHOR

VREUH
GRV

VHUYLORV

IDWXUDP

HQWR

,664:
GHYLGR (¢
HVWDEHOHH

VHUYLoORV

,664:GHYL
RQR ORFD
LFPHOOAMD o
GR SUHVWDGRWHKWRWLORYV

SHWHC
O eBULJDW
hNR GRV

BHUYLORV GH LQI
FRQJIQHUHV

$QiOLVH H GHVH
GH VLVWHPDV

SURJUDPDomR

BURFHVVDPHQWR
DUPD]JHQDPHQWR

KRVSHGDJHP GH
WH[WRV LPDJHQ
SiJLQDV HOH

DSOLFDWLYRV H
LQIRUPDomR HQ
IRUPDWRYV H FRQ

(ODERUDOmMR GH
GH FRPSXWDGRU}
GH MRJRV HQ
LQGHSHQGHQWHP
DUTXLWHWXUD F
PITXLQD HP T
SURJUDPD VHUi

LQFOXLQGR WDEQ
HV H FRQJrQHUHYV

/ILFHQFLDPHQWR
GH GLUHLWR G
SURJUDPDV GH FR

$VVHVVRULD H FR
LQIRUPIWLFD

6XSRUWH
LQIRUPIWLFD
LQVWDODomR FR
PDQXWHQomR GH
GH FRPSXWDomR
GDGRYV

WpFQ

30DQHMDPHQWR
PDQXWHQomR H
GH SiJLQDV HOHW

"LVSRQLELOL]Dom
FHVVmR GHILQUY
FRQWH~GRV GH i
LPDJHP H WH[WR
LQWHUQHW UH
LPXQLGDGH GH O
H SHULYGLFRYV
GLVWULEXLomR (
SHODV  SUHVWD
6HUYLOR GH
&RQGLFLRQDGR
D /HL QR
VHWHPEUR GH

G




081,&E3,2 '( 6%$172 $1721,2 '2 68'2(67(
(67%$'2 '2 3%$5%1E

DR ,&06 |

6HUYLoRV GH SH
GHVHQYROYLPHQ
TXDOTXHU QDWXU

6HUYLORV GH SH
GHVHQYROYLPHQ :
TXDOTXHU QDWXU

6HUYLORV SUHVW
PHGLDQWH ORFD(
GH GLUHLWR G
FRQJIQHUHV

9(7%'2 /IRFDomR
EHQV PYYHLV

&HVVmMR GH GLUH
PDUFDV H GH ;
SURSDJDQGD

(ISORUDomR GH
IHVWDV FHQW
FRQYHQO}HV H
YLUWXDLV TVDIB
HVSRUWLYDYV
JLQIVLRV DXGLW ,
GH HVSHWIFXORYV

GLYHUV}IHV FD
FRQJIQHUHV
UHDOL]DomR GH
QHJYFLRV  GH
QDWXUH]D

/RFDomR VXE
DUUHQGDPHQWR
SDVVDJHP RX SHU
XVR FRPSDUWLO ; ;
GH IHUURYLD UR
FDERV GXWRV H
TXDOTXHU QDWXU

&HVVmR GH D
SDOFRV FREHUW . )
HVYWUXWXUDV ' '
WHPSRUIULR

BHUYLORV GH
DVVLVWrQFLD P
FRQJIQHUHYV

OHGLFLQD H ELRP

$QIOLVHV FOtQLF
HOHWULFLGDGH
UDGLRWHUDSLD
XOWUD VRQRJUDI ;
UHVVRQKQFLD
UDGLRORJLD W
FRQJIQHUHV

+RVSLWDLV
ODERUDWYULRYV
PDQLF{PLRV FD

VD~GH SURQWH '
DPEXODWYULRYV

H FRQJrQHU
,QVWUXPHQWDoOm

D 3URILVVLRQ ,
IRUPDomR GH QtY '
E 3URILVVLRQT

IRUPDomR GH QtY ;

$FEFXSXQWXUD

(QIHUPDJHP L
VHUYLoRV DX[LOL
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D BURILVVLRQ )
IRUPDomR GH QtY
E BURILVVLRQI

IRUPDomR GH QtY

6HUYLORYV IDUPDF

7THUDSLD RFX
ILVLRWHUDSLD ;
IRQRDXGLRORJLD

7THUDSLDV GH
HVSpFLH GHVWL )
WUDWDPHQWR It '
HPHQWDO

IXWULomR

2EVWHWULtFLD

2GRQWRORJLD

2UWYySWLFD

SUYWHVHV VRE H(

3VLFDQIiOLVH

3VLFRORJLD

&DVDV GH UHSR
UHFXSHUDomR ;
DVLORV H FRQJrQ

_QVHPLQDOmMR
IHUWLOL]DomR H
FRQJIQHUHV

%DQFRV GH VDQ
SHOH ROKRV yY :
H FRQJIQHUHV

&ROHWD GH VD(
WHFLGRV VIPHQ )
PDWHULDLYV ELR '
TXDOTXHU HVSpFI

8QLGDGH GH DW
DVVLVWIQFLD RX :
PYYHO H FRQJrQH

30DQRV GH PHC
JUXSR RX LQG
FRQYrQLRV SDUD _ ,
GH DVVLVWrQFL ' '
KRVSLWDODU R(
FRQJIQHUHV

2XWURV SODQRV
VH FXPSUDP DW,
VHUYLORV GH
FRQWUDWDGRYV _ ,
FRRSHUDGRV RX ' '
SDJRV SHOR RS
SODQR PHGLDQW,
GR EHQHILFLIULR

6HUYLORV GH PF
DVVLVWIQFLD YH
FRQJIQHUHYV

OHGLFLQD YHWH ,
JRRWHFQLD '

+RVSLWDLV
DPEXODWYULRYV )
VRFRUURYVY H FRQ

iuUHD YHWHULQIiUL

/IDERUDWYULRV G )
iUHD YHWHULQiUL

,QVHPLQDOmMR ,
IHUWLOL]DomR |
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FRQJIQHUHV

%DQFRV GH VDQ ,
yUJmMRV H FRQJrQ '

&ROHWD GH VD(
WHFLGRV VIPHQ
PDWHULDLYV ELR '
TXDOTXHU HVSpFI

8QLGDGH GH DW
DVVLVWIQFLD RX :
PYYHO H FRQJrQH

*XDUGD WU
DPHVWUDPHQWR ,
HPEHOH]DPHQWR '
H FRQJIQHUHV

30DQRV GH DWH
DVVLVWrQFLD ;
YHWHULQiIiULD

6HUYLORYV GH

SHVVRDLV H
DWLYLGDGHYV 't
FRQJIQHUHYV

%DUEHDULD F

PDQLFXURV  SH( ,
FRQJIQHUHV '
SURILVVLRQDO

(VWHWLFLVWDV
SHOH GHSLOD :
FRQJQHUHV

%DQKRV GXFKD )
PDVVDJHQV H FR '

*LQIVWLFD GDQo
QDWDomR DUWH ;
GHPDLV DWLYLGD

&HQWURYV GH HPD )
63$ H FRQJrQHUH

$SOLFDomR
WDWXDJHQV HSLH :
FRQJrQHUHV

BHUYLORV  UHOL
HQJHQKDULD D
JHRORJLD XU
FRQVWUXomR

PDQXWHQomR

PHLR DPEL
VDQHDPHQWR
FRQJIQHUHV

(QJHQKDULD D

DJULPHQVXUD )
JHRORJLD X '
SDLVDJLVPR H FR

([HFXomR

DGPLQLVWUDoOmR
RX VXEHPSUHLWD
GH FRQVWUXon
KLGUIXOLFD RX H
RXWUDV REUDV
LQFOXVLYH \
SHUIXUDomR  GH : :
HVFDYDomR  GUH
LUULJDomR W H
SDYLPHQWDomR

H DLQVWDODomR
GH SURGXWRV

HTXLSDPHQWRYV

IRUQHFLPHQWR
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PHUFDGRULDYV

SHOR SUHVWDGR
IRUD GR ORFDO
GRV VHUYLORV
VXMHLWR DR ,&06

(ODERUDOmMR  GH
GLUHWRUHYV H
YLDELOLGDGH
RUJDQL]DFLRQDL
UHODFLRQDGRV H ,
VHUYLORV GH H '
HODERUDoOmMR GH
SURMHWRYV EiVLF
H[HFXWLYRV SDU
GH HQJHQKDULD

'"HPROLomR

SHSDUDomR FRQ
UHIRUPD GH
HVWUDGDV SRQV
FRQJIQHUHV H
IRUQHFLPHQWR _ ,
PHUFDGRULDYV ' '
SHOR SUHVWDGR
IRUD GR ORFDO
GRV VHUYLORV
VXMHLWR DR ,&06

&RORFDomR H LQ
WDSHWHYV
DVVRDOKRYV
UHYHVWLPHQWRYV ,
YLGURV GLYLVyU '
JHVVR H FRQJrQ
PDWHULDO IRUQ
WRPDGRU GR VHU

SHFXSHUDOmR
SROLPHQWR H O
SLVRV H FRQJrQH

&DODIHWDomR

9DUULomR FROH
LQFLQHUDOmMR
UHFLFODJHP VH , ,
GHVWLQDomR IL( ' '
UHMHLWRVY H RX
TXDLVTXHU

/JLPSH]ID PDQXW
FRQVHUYDomR G
ORJUDGRXURV _ ,
LPYyYHLV FK ' '
SLVFLQDV SDUTX
FRQJIQHUHV

'HFRUDomR H M
LQFOXVLYH FRUW ; ;
iUYRUHV

&RQWUROH H WU
HIOXHQWHYV GH
QDWXUH]D H GH ; ;
ItVLFRYV TXtPL
ELROYJLFRV

'"HGHWL]DomR G
GHVLQVHWL]DomR ,
KLILHQL]DomR G '
SXOYHUL]DomR H

9(7%'2 6DQHDH
DPELHQWDO
SXULILFDomR
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HVJRWDPHQWR
FRQJIQHUHV

9(7%'2 7TUDWDPH
SXULILFDomR GH

JORUHVWDPHQWR
UHIORUHVWDPHQ
VHPHDGXUD D
UHSDUDomR GH
VLODJHP FROKH
GHVFDVFDPHQWR
VLOYLFXOWXUD ; ;
IORUHVWDO H (g
FRQJIQHUHV LQ(
GD IRUPDomR PD
FROKHLWD GH 10O
TXDLVTXHU ILQ
TXDLVTXHU PHLR

(VFRUDPHQWR FH
HQFRVWDYV H ; ;
FRQJrQHUHV

/LPSHID H GUDJ
ULRV SRUWRV H _ ,
ODJRV  ODJRDV ' '
DoXGHV H FRQJrQ

$FRPSDQKDPHQWI
ILVFDOL]DomR GD . )
REUDV GH HQ ' '
DUTXLWHWXUD H

$HURIRWRJUDPHW
LQWHUSUHWDoOmMR
PDSHDPHQWR

OHYDQWDPHQWRV ;
EDWLPpWULFRV

JHRGpVLFRV J
JHRItVLFRV H FR
SHVTXLVD S H
FLPHQWDoOomR
SHUILODJHP F R

WHVWHPXQKDJHP
HVWLPXODomR )
VHUYLoRV UHODH '
D H[SORUDomR H
GH SHWUyYOHR J
GH RXWURYV
PLOQHUDLYV

1XFOHDomR
ERPEDUGHDPHQW ;
QXYHQV H FRQJrQ

BHUYLORV HGXFD:
HQVLQR RUI
SHGDJyJLFD
HGXFDFLRQDO
WUHLQDPHQWR H
SHVVRDO GH TXD
RX QDWXUH]D

(QVLQR UHJXODU
IXQGDPHQWDO :
VXSHULRU

,QVWUXomR W
RULHQWDomR SH
HGXFDFLRQDO D ;
FRQKHFLPHQWRYV
QDWXUH]D

BHUYLORV  UHOL
KRVSHGDJHP \
YLDJHQV H FRQJr
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+RVSHGDJHP GH
QDWXUH]D HP KR
VHUYLFH FRQGRF
DSDUW KRWpLV
UHVLGrQFLD
VHUYLFH VXLW
KRWHODULD PDU
SHQV}HV H FR( ;
RFXSDomR SRU
FRP IRUQHFLPH
VHUYLOR R Y
DOLPHQWDoOmR
TXDQGR LQFOXtG
GD GLiULD ILFD
,PSRVWR 6REUH 6

$JHQFLDPHQWR
RUJDQL]DomR
LQWHUPHGLDomR
GH SURJUDPDV G ;
SDVVHLRYV
H[FXUV}HV KRVS
FRQJIQHUHV

*XLDV GH WXULVP

6HUYLORYV
LQWHUPHGLDomR
FRQJIQHUHV

$JHQFLDPHQWR

R X LQWHUPHGL
FKPELR GH VHJ
FDUW}HV GH FU :
SODQRV GH VDA
SODQRV GH S
SULYDGD

$JHQFLDPHQWR
RX LQWHUPHGLDG
HP JHUDO ;
PRELOLIULRV H
TXDLVTXHU

$JHQFLDPHQWR

RX LQWHUPHGLDoO ,
GH SURSULHGDG '
DUWtVWLFD RX Ol

$JHQFLDPHQWR

R X LQWHUPHGL
FRQWUDWRYV GH ,
PHUFDQWLO OH '
IUDQTXLD IUDQF
IDWXUL]DomR IDH

$JHQFLDPHQWR
RX LQWHUPHGLD(
PYyYHLV RX LPyY
DEUDQJLGRV HP
RX VXELWHQV :
DTXHOHV UHDO
KPELWR GH %R
OHUFDGRULDV H
TXDLVTXHU PHLR

$JHQFLDPHQWR P

$JHQFLDPHQWR G

$JHQFLDPHQWR
SXEOLFLGDGH H
LQFOXVLYH R D :
GH YHLFXODomR §
PHLRYV
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S5HSUHVHQWDomR
QDWXUH]D
FRPHUFLDO

'LVWULEXLomR G
WHUFHLURYV

6HUYLORV GH

HVWDFLRQDPHQW
DUPD]JHQDPHQWR
YLJLOKQFLD H FR

*XDUGD H HVWD
GH YHtFXORYV

DXWRPRWRUHV (
H GH HPEDUFDOo}H

9LJLOKQFLD VHJ
PRQLWRUDPHQWR
SHVVRDV H VHPR

(VFROWD LQFO
YHtFXORV H FDUJ

$SUPDJHQDPHQWR
FDUJD GHVFDUJD
H JXDUGD GH

TXDOTXHU HVSpFI

6HUYLORV UHOD
PRQLWRUDPHQWR
UDVWUHDPHQWR
HP TXDOTXHU YLD
YHtFXORV FDUJD
VHPRYHQWHV HP
RX PRYLPHQWR
SRU PHLR GH WHQ
WUDQVPLVVmMR G
UIGLR RX TXDOT
PHLR LQFOXVL
HPSUHVDV GH 7H
,QIRUPDoOmR
LQGHSHQGHQWHP
SUHVWDGRU GH
SURSULHWIiULR H
LQIUDHVWUXWXU T
WHOHFRPXQLFDo}
XWLOL]D

FLRQDGR

H
D GLVW
RX ORFI
V SHVVR
FLUFXOD
UHDOL]D
HIRQLD H
H VDWp
"XHU RX
Y H SHO
“QRORJLE
OHLFXOD
HQWH G
VHUYLOR
RX  QmR
)

HV TX

6HUYLORV GH G
OD]JHU HQWUHW
FRQJIQHUHYV

(VSHWIiFXORV WHI

([LELO}HV FLQHPD

(VSHWIiFXORV FLU
DWp TXLQ]H GLDV

URJUDPDV GH DX

3DUTXHV GH G
FHQWURV  GH
FRQJIQHUHV SRU
GLDV

%RDWHYV WD[L
FRQJIQHUHV

6KRZV EDOOHW
GHVILOHV  EDLO
FRQFHUWRYV UHF
H FRQJIQHUHV

JHLUDV H[S
FRQJUHVVRV H FR

%LOKDUHYV ER
GLYHUV}HV HOH

QmR
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&RUULGDV H FRP . )
DQLPDLV ' '

&RPSHWLO}HV HV
GH GHVWUHI]D . )
LOWHOHFWXDO H ’ '
SDUWLFLSDomR G

(IHFXomR GH P~V

BURGXomR PHGLI
HQFRPHQGD SUj
HYHQWRV HV
HQWUHYLVWDED O\ ,
GDQoDV  GHVILO '
WHDWURYV ySHUD
UHFLWDLYV IH\
FRQJIQHUHV

JRUQHFLPHQWR
SDUD DPELHQWH

R X QOmR P H ; :
WUDQVPLVVMR S

SURFHVVR

'"HVILOHYV GH

FDUQDYDOHVFRV _ ,
IROFOYyULFRV WU '
FRQJIQHUHV

(ILELomR GH
HQWUHYLVWDV
HVSHWIiFXORV
FRQFHUWRY GHYV : :
FRPSHWLO}HV HV
GHVWUH]D LQWH
FRQJIQHUHV

SHFUHDomR H [
LOQOFOXVLYH HP . )
HYHQWRYV GH ’ '
QDWXUH]D

6HUYLORYV UHOTL
IRQRJUDILD I A
FLQHPDWRJUDILD
UHSURJUDILD

9(7%'2 3URG
JUDYDomR
OHJHQGDJHP H (
GH ILOPHYV v U
GLVERV ILWDV
FRPSDFW GLVF
GLVE H FRQJrQHU

YRQRJUDILD RX J
VRQV LQFOXVLY ,
GXEODJHP PL[D '
FRQJIQHUHV

JRWRJUDILD H FL
LQFOXVLYH
DPSOLDomR ;
UHSURGXomR w
FRQJrQHUHV

SHSURJUDILD PL )
H GLIJILWDOL]DomH '

&RPSRVLOomMR
LQFOXVLYH FRQ
LPSUHVVRYV
IRWRFRPSRVLomR .
JLQFRJUDILD (@] '
IRWROLWRJUDILD
GHVWLQDGRYV D
RSHUDomR
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FRPHUFLDOL]Dom
LQGXVWULDOL]Do
LQFRUSRUDGRYV
IRUPD D RXWUD
TXH GHYD VHU
SRVWHULRU FLU
FRPR EXODV
HWLTXHWDV
FDUWXFKRV HPH
PDQXDLV WpFQL
LQVWUXomR TX[O
VXMHLWRV DR ,&0

6HUYLoOoRVY UHODW
GH WHUFHLURYV

/IXEULILFDomR
OXVWUDomR UHY,
UHFDUJD F
UHVWDXUDomR
PDQXWHQomR H H
GH PiTXLQDV
DSDUHOKRV  HT '
PRWRUHV HOHYD
TXDOTXHU REMH
SHoDV H
HPSUHJDGDV T
VXMHLWDV DR ,&0

$VVLVWrQFLD WQpH

SHFRQGLFLRQDPH
PRWRUHYV H[FHW )
SDUWHYVY HPSUHJ '
ILFDP VXMHLWDYV

SHFDXFKXWDJHP )
UHJHQHUDomR GH '

SHVWDXUDomR
UHFRQGLFLRQDPH
DFRQGLFLRQDPH(
EHQHILFLDPHQWR
VHFDJHP WL ,
JDOYDQRSODVWLI '
FRUWH UHFRUWH
FRVWXUD DF
SROLPHQWR H FR
REMHWRY TXDLVT

,QVWDODomR H P
DSDUHOKRYV Pi
HTXLSDPHQWRYV

PRQWDJHP Ld ;
SUHVWDGRV DR

H[FOXVLYDPHQWH
PDWHULDO SRU H

&RORFDoOmR GH ¥ ,
FRQJIQHUHV '

(QFDGHUQDoOmR
GRXUDomR GH OL :
H FRQJIQHUHV

$OIDLDWDULD H
TXDQGR R PDW,
IRUQHFLGR SHOR '
H[FHWR DYLDPHQ

7TLOQWXUDULD H Ol

7DSHoDULD H U )
HVWRIDPHQWRYV H '

)XQLODULD H ODQ

&DUSLQWDULD H
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*XLQFKR LQWU ,
JXLQGDVWH H LoD '

6HUYLORY UHODF
VHWRU EDQFiULR
ILQDQFHLUR LQF
DTXHOHV SUHVWD
LQVWLWXLO}HV IL
DXWRUL]DGDV D |
SHOD 8QLMR RX S
GH GLUHLWR

$GPLQLVWUDOMmMR
TXDLVTXHU GH F
FDUWMR GH FUpPG _
H FRQJIQHUHV G ’
GH FOLHQWHV GH
GDWDGRV H FRQJ

$SEHUWXUD GH F
JHUDO LQFOXV
FRUUHQWH FR
LQYHVWLPHQWRYV
FDGHUQHWD GH 9

3DtV H QR H[WH
FRPR D PDQXWH
UHIHULGDV FRQW
LQDWLYDYV

/IRFDomR H PDQX
FRIUHV SDUWLF
WHUPLQDLVY HOH )
WHUPLQDLV GH D '
GH EHQV H HTX
HP JHUDO

YRUQHFLPHQWR F
GH DWHVWDGRV
LQFOXVLYH DW ,
LGRQHLGDGH D '
FDSDFLGDGH 1L
FRQJIQHUHV

&DGDVWUR HOD
ILFKD FDGDVWUD,
FDGDVWUDO H

LOFOXVmR RX H )
&DGDVWUR GH (H '
&KHTXHV VHP )X
&&) RX HP TXE
RXWURV EDQFRYV

(PLVVmMR UHHP
IRUQHFLPHQWR
FRPSURYDQWHYV
GRFXPHQWRV H
DERQR GH ILUPD
HQWUHJD GH G
EHQV H Y
FRPXQLFDomR F
DJrQFLD RX F
DGPLQLVWUDoOmR
OLFHQFLDPHQWR
YHtFXORV WUDQ
YHtFXORYV DJH
ILGXFLIULR RX
GHYROXomR GH
FXVWyGLD

$FHVVR PRYLP
DWHQGLPHQWR H
FRQWDV HP JH ;
TXDOTXHU PHLR F
LQFOXVLYH SRU
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VIPLOH LQWHUQ
DFHVVR D WHU
DWHQGLPHQWR |
H TXDWUR KRUD
RXWUR EDQFR |
FRPSDUWLOKDGD
IRUQHFLPHQWR

H[WUDWR H

LQIRUPDO}HV UH
FRQWDV HP JH
TXDOTXHU PHLR R

(PLVVmR UHH
DOWHUDomR
VXEVWLWXLomR

H UHJLVWUR GH
FUPGLWR HVWXG
DYDOLDomR GH R
FUPGLWR ;
FRQFHVVmMR DO
FRQWUDWDomR G
DQXrQFLD H FR
VHUYLORV UHODW
GH FUpGLWR SD
ILQV

$UUHQGDPHQWR
OHDVLQJ GH
EHQV LQFOXVLY
GLUHLWRV H
VXEVWLWXLomR
DOWHUDomR FD( :
UHJLVWUR GH |
GHPDLV Vi
UHODFLRQDGRV
DUUHQGDPHQWR
OHDVLQJ

6HUYLORV UHOD
FREUDQoODV UHFH
SDIJDPHQWRV HP
WtWXORV TXDLVT
RX FDUQrV GH H
WULEXWRV H SR
WHUFHLURYV LQ
HIHWXDGRYV SR
HOHWU{QLFR DX ;
SRU PIiTXLQDYV
DWHQGLPHQWR

GH SRVLomR GH
UHFHELPHQWR RX
HPLVVmMR GH FDU

GH FRPSHQ
LPSUHVVRV H G
HP JHUDO

'"HYROXomR GH
SURWHVWR GH Wt
GH SURWHVWR P )
WtWXORV UHDSU '
WtWXORV H GHPI
HOHV UHODFLRQD

&XVWyYyGLD HP JHU
GH WtWXORYV ;
PRELOLIULRYV

6HUYLORY UHOD
RSHUDo}HV GH F
JHUDO HGLomR ;
SURUURJDomR F
H EDL[D GH FR
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FKPELR HPLVVMR
GH H[SRUWDomR
FUPGLWR FREU
GHSyVLWR QR

HPLVVmMR IRUQH
FDQFHODPHQWR

GH YLDJHP IRU
WUDQVIHUrQFLD

H GHPDLV VHUYL
D FDUWD GH F
LPSRUWDomR HJ
JDUDQWLDV UHFH
UHFHELPHQWR GH
HP JHUDO UHOD
RSHUDO}HV GH Fk

JRUQHFLPHQWR
UHHPLVVmMR  UH
PDQXWHQomR G

PDJQpWLFR FD
FUpGLWR FDUWN
FDUWMR VDOi

FRQJIQHUHV

&RPSHQVDOmMR G#H
H WtWXORV TXDL
UHODFLRQDGRV
LQFOXVLYH
LGHQWLILFDGR ,
FRQWDV  TXDLVT

TXDOTXHU PHLR F
LQFOXVLYH HP
HOHWU{QLFRYV
DWHQGLPHQWR

(PLVVmMR UHH
OLTXLGDomR
FDQFHODPHQWR
RUGHQV GH  SI
RUGHQV GH F
VLPLODUHV SRU ,
RX SURFHVVR '
UHODFLRQDGRYV |
GH YDORUHV GD
SDJDPHQWRV H
LQFOXVLYH HQW
JHUDO

(PLVVmMR IRUQ
GHYROXomR

FDQFHODPHQWR ;
GH FKHTXHV T
DYXOVR RX SRU W

6HUYLORV UHOD
FUpGLWR LPRELO
H YLVWRULD GH L
DQiOLVH WpFQLF
HPLVVmMR UH
DOWHUDomR WU :
UHQHJRFLDomR (g
HPLVVMR H UHH
WHUPR GH TXLWD
VHUYLORV UHOD
FUpPGLWR LPRELO

6HUYLORV GH WU
QDWXUH]D PXQLF

6HUYLORV GH WU
FROHWLYR PXQLF . )
URGRYLIULR PHW, ’ '
IHUURYLIULR H DT
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SDVVDJHLURYV

2XWURV VHUYLOR
WUDQVSRUWH GH ; ;
PXQLFLSDO

BHUYLORV GH
WpFQLFR DGPL
MXUtGLFR

FRPHUFLDO H FR

$VVHVVRULD RX
GH TXDOTXHU QBD
FRQWLGD HP RX
GHVWD OLVWD D
SHVTXLVD ;
FRPSLODomR H |
GH GDGRV H LQIR
TXDOTXHU QDWXU
FDGDVWUR H VLP

'DWLORJUDILD
HYVWHQRJUDILD
VHFUHWDULD H
UHVSRVWD DXGtY,
HGLomR LQW ;
UHYLVMR WUDGX
LQIUD HVWUXWXU
DGPLQLVWUDWLY
FRQJrQHUHV

30DQHMDPHQWR
FRRUGHQDomR S ,
RX RUJDQL]DomH

ILQDQFHLUD RX D

SHEFUXWDPHQWR
DJHQFLDPHQWR ;
FRORFDomR GH P

YRUQHFLPHQWR (¢
REUD PHVPR HP
WHPSRUIULR LOQ
HPSUHJDGRYV : :
WUDEDOKDGRUHYV
WHPSRUIULRYV

SHOR SUHVWDGRU

3URSDJDQGD H S
LQFOXVLYH SUR
YHQGDV SODQHI
FDPSDQKDV RX V :
SXEOLFLGDGH H
GHVHQKRV WH[W
PDWHULDLV SXEO

9(7%'2 9HLFXOD
WH[WRV GHVHQK
PDWHULDLYVY GH S ;
SXEOLFLGDGH S
PHLR

JUDQTXLD IUDQFHI

SHUtFLDV ODXG
WpFQLFRYV H ;
WpFQLFDV

30DQHMDPHQWR
H DGPLQLVWUDoORN ,
H[SRVLO}HV FRQ '
FRQJIQHUHV

2UJDQL]DomR GH
UHFHSO0}HV EXIr
IRUQHFLPHQWR ; ;
DOLPHQWDomR H
ILFD VXMHLWR DR
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$GPLQLVWUDOMR
LOQOFOXVLYH GH ;
QHJYFLRV GH WHU

/JHLOmMR H FRQJrQ

$GYRFDFLD

SUELWUDJHP GH ,
HVSpFLH LQFOXV '

$XGLWRULD

$QIOLVH GH 2UJI ,
OpWRGRV '

$WXiULD H FiOFX )
GH TXDOTXHU QD '

&RQWDELOLGDGH
VHUYLORYV WpF ;
DX[LOLDUHYV

&RQVXOWRULD H )
HFRQ{PLFD RX IL '

(VWDWLtVWLFED

&REUDQoD HP JHU

$VVHVVRULD

DYDOLDomR D
FRQVXOWD FDGD
JHUHQFLDPHQWR
LQIRUPDO}HV DG :
GH FRQWDV D UH
SDJDU H HP
UHODFLRQDGRV
GH IDWXUL]DomR

$SUHVHQWDOmMR
FRQIHUrQFLDV V
FRQJQHUHV

,QVHUOmMR GH
GHVHQKRVY H RXW
GH SURSDJDQ
SXEOLFLGDGH H
PHLR H[FHWR H .
MRUQDLYV SHULY '
PRGDOLGDGHV GH
UDGLRGLIXVmMR V|
VRQV H LPDJH
UHFHSomR OLYUH

BHUYLORV GH UH.
VLQLVWURYV YLQ
FRQWUDWRYV GH
LQVSHomR H DYD
ULVFRV SDUD FR
FRQWUDWRYV GH
SUHYHQomR H JH
ULVFRY  VHJXUi
FRQJIQHUHV

BHUYLORV GH UH
VLQLVWURYV  YLQ
FRQWUDWRYV GH
LQVSHomR H DY
ULVFRV SDUD FH :
FRQWUDWRYV GH
SUHYHQomR H Jk
ULVFRYV VHIXUi
FRQJIQHUHV

6HUYLORV GH GL\
YHQGD GH ELO
GHPDLV  SURGX
ORWHULD ELQJR
SXOHV RX FXSH
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DSRVWDV Vv
SUrPLRV LQFOX
GHFRUUHQWHV G
FDSLWDOL]DomR

FRQJIQHUHYV

6HUYLORV GH GL
YHQGD GH ELOKH
SURGXWRV GH OF
FDUW}HV SXOHV ,
DSRVWDV VRUWH '
LQFOXVLYH RV G
WtWXORV GH FD
FRQJIQHUHYV

6HUYLORYV SR
DHURSRUWXiULRYV,
IHUURSRUWXIiULR
WHUPLQDLV UR
IHUURYLIULRV
PHWURYLIULRV

6HUYLORV ST
IHUURSRUWXiULR
GH SRUWR PRYLH
SDVVDJHLURV U
HPEDUFDO}HV
HVFRWHLUR
GHVDWUDFDomR
SUDWLFDJHP
DUPD]JHQDJHP GH ; ;
QDWXUH]D
DFHVVYULRV PR
GH PHUFDGRULDYV
DSRLR PDUtWL
PRYLPHQWDomR
VHUYLORV GH
HVWLYD FRQIHUT
H FRQJIQHUHV

6HUYLORYV DHUF
XWLOL]DomR GH
PRYLPHQWDomR
SDVVDJHLURV DU
GH TXDOTXHU
FDSDWD]LD PR _ ,
GH DHURQDYHYV ’ '
DSRLR DHURS
VHUYLORV DH
PRYLPHQWDomR
PHUFDGRULDV  (
FRQJIQHUHV

6HUYLORYV GH
URGRYLIULRV
PHWURYLIULRV P
GH SDVVD ; ;
PHUFDGRULDV
LQFOXVLYH V X
ORJtVWLFD H FRQ

6HUYLORYV GH
S~EOLFRYV FDUW
QRWDULDLYV

6HUYLORYV GH
S~EOLFRYV FDU ;
QRWDULDLYV

6HUYLoRVY GH H
GH URGRYLD

6HUYLORV GH HI[S
URGRYLD PHGLDQ ;
GH SUHOR RX SH
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XVXiULRV HQ
HIHFXomR GH VH
FRQVHUYDomR P
PHOKRUDPHQWRYV
DGHTXDomR GH FI
VHIXUDQoD GH
RSHUDomR PR
DVVLVWrQFLD DR
RXWURV VHUYLo
HP FRQWUDWRYV
FRQFHVVmMR RX G
RX HP QRUPDV

6HUYLORV GH SU
H FRPXQLFDomR
GHVHQKR LQGX
FRQJIQHUHYV

6HUYLORV GH SUH
FRPXQLFDomR ,
GHVHQKR LQGX '
FRQJIQHUHV

6HUYLORV GH F
FRQIHFomR GH H
SODFDV VLQDOL]
EDQQHUYV DGH\
FRQJIQHUHV

6HUYLORYV GH
FRQIHFomR GH
SODFDV VLQDOL :
EDQQHUYV DGH
FRQJIQHUHV

6HUYLORV [X(

YXQHUDLYV
IRUQHFLPHQWR

XUQD RX HVTXLIH
FDSHOD WUDQVS
FDGDYpULFR IRU
IORUHV FRURDYV|
SDUDPHQWRV G ,
GH FHUWLGMR '
IRUQHFLPHQWR G
RXWURYV D
HPEDOVDPHQWR
HPEHOH]DPHQWR
FRQVHUYDomR

UHVWDXUDomR GH

7UDQVODGR LQW
FUHPDomR GH H ,
SDUWHYV GH '
FDGDYpULFRYV

30DQRYV R X )
IXQHUIULRV '

ODQXWHQomR H F ,
GH MD]JLJRV H FHH '

&HVVmMR GH XVR
HP FHPLWpPULR ;
VHSXOWDPHQWR

BHUYLORV GH
UHPHVVD RX HQ
FRUUHVSRQGIrQFL
GREFXPHQWRYV

EHQV RX YDORUH
SHORV FRUUHLR
DJrQFLDV lUDQ
FRXUWLARQJrQHU

6HUYLoORV GH FRO
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R X HQWUHJD
FRUUHVSRQGrQFL
GRFXPHQWRV RE
RX YDORUHV LQ
FRUUHLRV H VX[
IUDQTXHDGDV H
FRQJIQHUHV

6HUYLoRVY GH D
VRFLDO

6HUYLORYV GH O )
VRFLDO '

6HUYLoORV GH DY
EHQV H VHUYL
TXDOTXHU QDWXU

6HUYLORV GH DY
EHQV H VHUYLORV ;
QDWXUH]D

6HUYLORYV
ELEOLRWHFRQRPL

6HUYLORYV )
ELEOLRWHFRQRPL '

6HUYLOIGH ELRC
ELRWHFQRORJLD

6HUYLORYV GH )
ELRWHFQRORJLD '

6HUYLORV WDpFQ
HGLILFDO}HV H
HOHWURWPpPFQLFD
WHOHFRPXQLFDo}
FRQJIQHUHV

BHUYLORV  WpFQ
HGLILFDO}HV
HOHWURWPpPFQLFD :
WHOHFRPXQLFDo}
FRQJIQHUHV

6HUYLoRV GH C
WpFQLFRV

6HUYLORV GH ,
WpPpFQLFRYV '

6HUYLORV GH GH'
DGXDQHLUR FR
GHVSDFKDQWHYV
FRQJIQHUHV

6HUYLORV GH GH
DGXDQHLUR F
GHVSDFKDQWHYV '
FRQJIQHUHV

BHUYLORV GH LQY
SDUWLFXODUHYV
FRQJIQHUHV

6HUYLORV GH LQ
SDUWLFXODUHYV ;
FRQJIQHUHV

6HUYLoRV GH UF
DVVHVVRULD GH
MRUQDOLVPR H
S~-EOLFDV

6HUYLoRV GH U
DVVHVVRULD GH )
MRUQDOLVPR H '
S~EOLFDV

6HUYLoORVY GH PH'

6HUYLORV GH PHW

6HUYLORYV GH
DWOHWDYV PRG
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PDQHTX

6HUYLORV GH DUV )
PRGHORV H PDQH '

6HUYLORV GH P>

6HUYLORV GH PXV

6HUYLORRXULYHV
ODSLGDomR

6HUYLoRV GH RX
ODSLGDomR TX )
PDWHULDO IRU | '
WRPDGRU GR VHU

6HUYLoOoRVY UHODW
GH DUWH VRE HOQH

2EUDV  GH DU ,
HQFRPHQGD '
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$1(;2 ,,
7$%(/$ ,,
7$%(/$ 3$5% &E/&8/2 '2 ,6641 62%5( $ 0®2 '( 2%5% (035(*$"'$
1$6 2%5%$6 '( &216758d®2 &,9,/

3$'5 (6 '( (,).&$d (¢ 3$'5 (6 '( (,).&%d (¢
SHVLGHQFLD 0 SHVLGrQFLD 8Q $OVYH
EUHD FRQVV 8)0 P EUHD FRQVV 8)0 P
$FLPD GH $FLPD GH
D D
D D
D D
D D
SWp 8)0 ),;?2 $SWp 8)0 ),;2
&DVDV OLVWDV DOYHQDULD H&PVOMLGAWH ODGHLUUD
EUHD FROQ 8)0 P EUHD FRQ 8)0 P
P P i
$FLPD GH $FLPD GH
D D
D D
D D
D D
SWp 8)0 ),;2 $SWp 8)0 ),;2
%DUUDF}HV 6DOD &RPHUFLD|O
EUHD FROQ 8)0 P EUHD FRQ 8)0 P
P P
$FLPD GH $FLPD GH
D D
D D
D D
SWp 8)0 ),12 $SWp 8)0 ),;2
%R[ *DUDJHQV HP SUpGLRYV THOKHLURYV
EUHD FRQVWUX&G@D EUHD FRQVWUXNGD
P i P i
$FLPD GH $FLPD GH
D D
D D
D D
D D
$Wp $Wp
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,7(0 7,32 8)0 0

SLVFLQD HP DOY

3LVFLQD

4XDGUD t

OXUR GH

SHUJI

SHIRUPD GH VHP DFUpVFLF WURFD C
WHOKDGRVY MDQHODV UHYHVWLPHQW

$PSOLDomR C

5HIJXODUL]DOomMR GH HGLILFDomR FRPSURIOFXOR G
UHGX]LGD HP GHVGH TXH FRPSURYDGR R SDJDP
FLQFR DQRYV

HQWR GR ,:

1RWD2 YDORU GR ,6641 VHUi GHWHUPLQDGR REVHUYDQGR
LQIRUPDomR GR FRQWULEXLQWH H FRQILUPDomR GR 6HWR

VH R WLSR
U GH (QJHQ

1RWD$ 7DEHOD ,, VHUiIi DSOLFDGD FDOFXODQGR VH R YDORU GR 0f ¢

ODQoDPHQWR GR WULEXWR UHVXOWDQGR QR WRWDO GD
wurvV SRU FHQWR UHODWLYR DR YDORU GR ,6641

EDVH GH Fi

7,326 '( (',),&%$dc¢

$OYHQBGQLDLFDomR FXMDV SDUHGHV H DOLFHUFHV VmR IHL
%DUUDFRMR/WUXomR SDUD DUPD]pP FRP FDUDFWHUtVWLFD
%R JDUDJHP GHRQVUWRLP MR SULYDWLYD DXW{QRPD TXH
5HILVWUR GH ,PYyYHLV
OLVWBGLILFDomR HP DOYHQDULD FRQWHQGR SDUWHYV GH H
ODGHLH®LILFDomR WRWDO HP PDGHLUD
THOKHHGRILFDomR WRWDO RX SDUFLDOPHQWH DEHUWD FR
SHUJRODWRUXWXUDV FRQVWUXtGDV HP PDGHLUD RX HVWU
YLGUR

OXUR GH DBXURRGH FRQWHQomR SDUD VXSRUWDU D WHUU
LVRODU R WHUUHQR 6mR FRQVWUXtGRVY GH SHGUD EORFH

WRV GH WL
SUySULDV
WrP PDWU

DGHLUD RX

EHUWD FRP
XWXUDV PH

D H FRQWF
V GH FRQF!I

8vLQD GH HQHUJLDV OLPSDYV
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$1(;2 ,,,
7$%(/$ ,
7$%(/$ 3$5% &E/&8/2 '$ 7%$;%$ '( /,&(1d$ 3$5% /2&%$/,=%$d®2 '(
(67%$% (/(&,0(172 ( 7%$;% '( ),6&%/,=3d®2 '( )81&,21%$0(172 '2
(67$% (/(&,0(172

(67$%(/(&,0(1726 (0 *(5%/ 9$/25 ),;2 (0 8)0

$WLYLGDGHV 5LVEFR
SWp P
"H DWp PA

$FLPD GH P f

(67$% (/(&,0(1726 (0 *(5%/ 9%$/25 ),:2 (0 8)0
$WLYLGDGHV 5LVER ,,

$Wp P A

"H DWp PR
"H DWp P
"H P DWp P
$FLPD GH P

(67$%(/(&,0(1726 (0 *(5%// 9%$/25 ),;2 (0 8)0
$WLYLGDGHV 5LVFR ,,,

SWp P

"H DWp PR
"H DWp P
"H P DWp P
$FLPD GH P

1RWD $ SDUWLU GR TXLQWR &1%$( GH DWLYLGDGH VHFXQ
DGLFLRQD VH FLQFR GpFLPRV SRU FHQWR GD 8)0 j FR
1RWD3DUD ILQV GH FIOFXOR FRQVLGHUD VH WRGD D iUH]I
LOQGXVWULDO RX SUHVWDomR GH VHUYLoR FRPR HVFULW
UHXQLMR H GHPDLY GHSHQGrQFLDV XWLOL]DGDV QD DWLY
1RWD 3DUD ILQV GH GHILQLomR GH FRQFHLWR GH HVWDI
SUHVWDomR GH VHUYLoR XWLOL]DP VH DV GHILQLo}HV GH
I1RWD3DUD ILQV GH GHILQLomR GR *UDX GH 5LVFR GD DW
'"HFUHWR Q GH GR (VWDGR GR 3DUDQiIi H DV 5HVR
I1DFLRQDO SDUD 6LPSOLILFDomR GR 5HJLVWUR H GD /HJDC
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$1(;2 ,,,
7$%(/$ ,,
7$%(/$ 3$5% &E/&8/2 '$ 7%$;% '( /,&(1d$ 3$5% /2&%/,=%$d®2 '(

(67$%(/(&,0(172 ( 7%$;% '( ),6&%/,=$d®2 '( )81&,21%$0(172 '2
(67%$3%(/(&,0(172 $87N12026

352),66,21%$,6 $87N12026 9$/25 ),;2 (0 8)0

SURILVVLRQDLY OLEHUD|ILV FRP QtYHO GH |LQVWUXom
VXSHULRU
BURILVVLRQDLYV OLEHUD|ILV FRP QtYHO GH |LQVWUXom
PpPGLR RX WpFQLFR
7UDEDOKDGRUHV DXW{QRPRV FRP JUDX |GH
LQVWUXomR SULPiULD RX LQIHULRU
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02'(/2

7(502 '( &$1&(/$0(172 '$ ',63(16% '$ /,&(1d$

'H DFRUGR FRP GHFLVMR HP 3URFHVVR $GPLQLVWU
DR GLVSRVWR GD OHJLVODomR PXQLFLSDO R FRQWULEXL
WHU FDQFHODGR R 7HUPR GH 'LVSHQVD GH /LFHQoD Qz
FRQWULEXLQWH QmR OLFHQFLDGR

2 FDQFHODPHQWR GD 'LVSHQVD GD /LFHQoD QmR L
PXQLFLSDO H QmR H[LPH R FRQWULEXLQWH GH DWHQGH
DWLYLGDGH GHVHQYROYLGD SDUD D REWHQomR GD OLFH
PHGLGDV DGPLQLVWUDWLYDV H VDQo}HV SUHYLVWDV QD
5DImMR 6RFLDO
&13-
,QVFULomR OXQLFLSDO
(QGHUHOR
$WLYLGDGHV &QDHV

3RU ILP HVWDQGR FLHQWH GH WXGR DV SDL

WHRU H IRUPD
$XWRULGDGH )LVFDO BBBBBBBBBBBBBBBBBBBBBBBBBBBBI

&LIrQFLD GR &RQWULEXLQWH
'HFODUR HVWDU FLHQWH TXDQWR DR WHUPR GH FLC
FRPR GD QHFHVVLGDGH GH DWHQGHU LQWHJUDOPHQWF
GHVHQYROYLGD SDUD REWHQomR GD OLFHQoD SDUD IXQFI

1RPH GR UHSUHVHQWDQWH OHJDO H &3)
'‘DWD GD FLrQFLD
$VVLQDWXUD
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$1(;2

, 9

7$%(/$ 3$5% &E/&8/2 '$ 7$;$ '( /,&(1d$ 3$5% 2 &20e5&,2
$0%8/$17( ( 7$:% '( /,&(1d$ 3$5% 2 &20e5&,2 (9(178%/

&RQWULEXLS‘\I/?V&V\SS LEELQWH
352'8726 ( 28 0(5&%$'25,$6 PXQLFtSLR 8|9>QQ|_FtS|_R 8)0

LD orV $QR'LO 0rV] $QR
7HFLGRV FRQIHFO}HV WDSHWHV UHGHV H FDOODGRV| MRLD
RXWURV HP JHUDO
$OLPHQWRY IUXWDV H YHUGXUDV |[HP JHUpPO
O0XGDV GH iUYRUHV GH IUXWHLUDVY H [ORUHV
$OLPHQWRYV SUHSDUDGRV ODQFREKHV VXFRV |UHIUHVFR\
UHIULJHUDQWHYV H VLPLODUHYV
X WUDLOHU IRRG WUXFN
X TXLRVTXH H EDUUDFDV
X FDUULQKRVY WDEXOHLURV|H RXWURYV
OyYHLVY H HYWRIDGRYV
&LUFRV 3DUTXHV GH 'LYHUVIH|V H[(YHQWRV HP *HUDO
YHLUDV LWLQHUDQWHY GH YHVWXIiULR
YHLUDV LWLQHUDQWHY GH YHtFXORV PIiTXLQDV H[HTXLSDPH
YHLUDV SURPRYLGDV SRU HPSUHVDV SDUFHLUDV LQVWDODGI|
PXQLFtSLR SRU HPSUHVD
2XWUDV PHUFDGRULDV H SURGXWRY QmR FRQVWDQWH|V GHV
WDEHOD
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$1(;2 9

7$%(/$ 3$5% &E/&8/2 '$ 7$;% '( /,&(1d$ 3$5% $3529%$d®2 '(
352-(72 /,&(1d$ 3$5% &216758d®2 ( +$%,7( 6¢(

$3529%$d®2 '( 352-(72 /,&(1d$ 3$5%
&216758d®2 ( +$%,7( 6(

8)0

&RQVXOWD GH YLDELOLGDGH

$SURYDomR GH 3URMHWR H OLFHQoO
TXDGUDGRYV

X SHVLGHQFLDO
X &RPHUFLDO LQGXVWULDO

D SDUD FRQ

VWUXo!

$SURYDomR GH 3URMHWR H OLFHQOD
PHWURY TXDGUDGRYV

X SHVLGHQFLDO
X &RPHUFLDO LQGXVWULDO

SDUD FRQVWUXomF

$SURYDomR GH 3URMHWR H OLFHQOD
PHWURY TXDGUDGRYV

X SHVLGHQFLDO SRU PHWUR TXEC
X &RPHUFLDO LQGXVWULDO SRU

SDUD FRQV

GUDGR P
PHWUR FXDGUDGR

WU Xom

&RQFHVVmMR GH +DELWH VH DWp P
X SHVLGHQFLDO
X &RPHUFLDO LQGXVWULDO

HWURYV TXDG

UDGRV

&RQFHVVMR GH +DELWH VH GH DW
X SHVLGHQFLDO
X &RPHUFLDO LQGXVWULDO

PHWURV TXD

&RQFHVVmMR GH +DELWH VH DFLPD GH
X SHVLGHQFLDO SRU PHWUR TXEC
X &RPHUFLDO LQGXVWULDO SRU

PHWURYV

GUDGR P
PHWUR AXDGUDGR

TXDGL

H GH

'"HPROLomR SRU REUD LQGHSHQGHQW

IUHD HGLILFDC(

1RWD(P UHODomR DRV SUpGLRVY GH DSDUWDPHQWRYV H FR(
VHUi SRU XQLGDGH UHVLGHQFLDO REHGHFHQGR DR FUL

UHVSHFWLYRV SHUFHQWXDLYV

1RWD$ WD[D SDUD DQiOLVH GH DSURYDomR GH SURMHWR

SHQGIrQFLDV
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$1(;2 9,

7$%(/$ 3$5% &E/&8/2 '$ 7%$;% '( /,&(1d$ 3$5% $ (;(&8d®2 '(
3$5&(/$0(172 '2 62/2

3$5&(/$0(172 '( 62/2 48%$17,'$"(
'(8)0
$SURYDomR GH 3BURMHWRY GH 'HVPHPEUDPHQWR SRU O

$SURYDomR GH 3URMHWRY GH 5HPHPEUDPHQWR| SRU OF
$SURYDomR GH 3BURMHWRY GH 'HVGREURV SRU DRWH

$SURYDomR GH 3BURMHWRY GH /RWHDPHQWR SRU ORWH
$SURYDomR GH 3URMHWRY GH &RQGRPtQLR KRUL]JRQWDC

1RWD 'HVPHPEUDPHQWR VXEGLYLVMR GH JOHED HP ORWH
HILVWHQWH GHVGH TXH QmR LPSOLTXH QD DEHUWXUD G
SURORQJDPHQWR PRGLILFDomR RX DPSOLDomR GRV Mi HJ
1IRWD5HPHPEUDPHQWR IXVmMR RX XQLILFDomR GH GRLV R)
1RWD /RWHDPHQWR VXEGLYLVmMR GH XPD JOHED HP OR
FLUEFXODomR H ORJUDGRXURV S~EOLFRYV

1RWD &RQGRPtQLR VXEGLYLVMR GH XPD JOHED HP
UHVSRQVDELOLGDGH H PDQXWHQomR GRV SURSULHWIiULF
PXQLFtSLR

1RWD'HVGREUR GLYLVMR ItVLFD GH XP ORWH XUEDQR HP
OHJLVODOmMR PXQLFLSDO
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$1(;2 9,,

7$%(/$ 3$5% &E/&8/2 '$ 7%$;% '( /,&(1d$ 3$5% 38%/,&,'$"( (

3523%$*$1'$

8)0

(63e&,(6 '( 38%/,&,'$'( ( 3523%$*$1'§ ', $ 0E6| $1P2
JHWUHLURV H VHPHOKDQWHY HVFULWRV| SLQWDGRM RX F
PXURV WDSXPHV HWF
3XEOLFLGDGH QR H[WHULRU GH YHtFXOR\
3XEOLFLGDGH VRQRUD SURGX]LGD SRU TXDATXHU PHL
SHUPLWLGD HP YHtFXORYV
3XEOLFLGDGH HP WRWHP RXWGRRPD SDLQHO OXPLQRVR
HOHWU{QLFRVY RX QmR SRU SXEOLF|LGDGH
4XDOTXHU RXWUR WLSR GH SXEOLUFLGD[GH QmMR FRQVWD
DQWHULRUHYV

1RWD 7UDWDQGR VH GH SXEOLFLGDGH H RX SURSDJDQ(
UHJUDPHQWR GD /HJLVODomR )HGHUDO (OHLWRUDO
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$1(;2 9,,,

7$%(/$ 3$5% &E/&8/2 '$ 7%$;% '( ),6&%/,=$d®2 '( 2&83$d®2 ( '

3(50$1E1&,% (0 E5($6

3RU 8QLGDGH

0XQL

8QLGDGH GH 5HIH
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so 4 Santo Antonio do Sudoeste - Parana
s

Terras Colonizadas pelo GETSOP

ZONEAMENTO
Il ZONA 01

I ZONA 02

[ ZONA03

I ZONA 04

[ ZONA 05 - INDUSTRIAL

1 ZONA 06 - CHACARAS URBANAS

- i
(T4
. TN

T3 CENTRO i.um.
) =t ST (TR
B BAIRRO PRINCESA ISABEL 7 | : @“lﬁ PR

B BAIRRO ENTRE RIOS

B BARRO 7 DE SETEMBRO
T3 BAIRRO JARDIMARISI

1 BARRO VILA CATARINA

B BARRO IMBAUVAS

S BAIRRO VILAAURORA

B BARRO JARDIM FRONTERA
B BARRO VILANOVA

I BAIRRO VILA NOVA ESPERANGA
B BAIRRO NOVO HORIZONTE 4 4 |
[ BAIRRO DAS ARARAS g e FURE & T TR G
B BARRO VILAALTA : \re: e E
B BAIRRO INDUSTRIAL - -1l / 0 SHiE - S

[ BAIRRO SAO CRISTOVAO
I BARRO SAO JOSE

‘{’5‘.‘& a‘\\\'\‘\\

I [

i
[EEELEe]

=3




Chacara N°12

Chacara N°07
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RUA JOAO SAVI

RUA VEREADOR HERMANN STRUB
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ZONEAMENTO

E00OECEN

ZONA 01

ZONA 02

ZONA03

ZONA 04

ZONA 05 - INDUSTRIAL

ZONA 06 - CHACARAS URBANAS

ZONA 07 - DISTRITOS E REURB - AREA RURAL

RUA JOAO SAVI

Chacara N°08
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Santo Antonio do Sudoeste - Parana
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Lote Rural n® 13

Area Remanescente

Estrada Municipal
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Santo Antonio do Sudoeste - Parana
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