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2� HVFRSR� GR� SUHVHQWH� WUDEDOKR� Ï� D� GHWHUPLQDÍÊR� FULWHULRVD� GR� MXVWR� YDORU� SUDWLFDGR�

SHOR�PHUFDGR�LPRELOLÈULR�ORFDO�SDUD�R�LPÙYH LV�Qo���������������H������5XD�$SROR��DQWLJD�

5XD��� �H�5XD�$SROR��DQWLJD�5XD��� � �ORWH�����GD�TXDGUD��� ��QR�ORWHDPHQWR�-DUGLP�$GHOLQD� �

VLWXDGR�QR�0XQLFÓSLR�H�&RPDUFD�GH� &RWLD� �(VWDGR�GH�6ÊR�3DXOR �� �

2� HVWXGR� SDWULPRQLDO � ID]�VH� QHFHVVÈULR� XPD� YH]� TXH� R� $XWRU� SUHWHQGH � TXH� R� LPÙYHO �

VHMD�H[SRVWD�HP�KDVWD�SßEOLFD�FRP�D�ILQDOLGDGH�GH� UHFHELPHQWR�GH�GÓYLGD� � �

'HVWH� PRGR� � 9RVVD� ([FHOÐQFLD� GHWHUPLQRX� Ç� IO � � ���� D� UHDO L]DÍÊR� GH� 3HUÓFLD� GH�

(QJHQKDULD�GH�$YDOLDÍÛHV�SDUD�D�DYD OLDÍÊR�GR�LPÙYHO�SHQKRUDGR�Ç�)O� �����H����� �PLVVÊR �

HVWD�TXH�PXLWR�KRQURX�R�VLJQDWÈULR� �

���0²72'26�$9$/,$7¼5,26�

&RP� R� LQWXLWR� GH� VH� REWHU � R� MXVWR� H� UHDO � YDORU � GR� LPÙYHO � DYDO LDQGR� � DGRWDUHPRV� RV�

PÏWRGRV� SUHFRQL]DGRV� SHOD�PRGHUQD� WÏFQLFD� DYDOLDWÙULD� � VLQWHWL]DGRV� QDV� 1RUPDV� GR�

,QVWLWXWR� %UDVLOHLUR� GH� $YDOLDÍÛHV� H� 3HUÓFLDV� GH� (QJHQKDULD� H� � GR� ,QVWLWXWR� GH� (QJH�

QKDULD�HP�6ÊR�3DXOR�z�ZZZ�LHQJHQKDULD�RUJ�EU� � �

(P�DYDOLDÍÊR�GH�LPÙYHLV�H[LVWHP��IXQGDPHQWDOPHQWH��GXDV�PHWRGRORJLDV��D�VDEHU� �

��0ÏWRGR�'LUHWR� �PÏWRGR�TXH�GHILQH�R�YDORU�GH�XP�LPÙYHO�GH�IRUPD�LPHGL�

DWD��SHOD�FRPSDUDÍÊR�GLUHWD�FRP�GDGRV�GH�HOHPHQWRV�DVVHPHOKDGRV��&RP�

SUHHQGH�R�0ÏWRGR�&RPSDUDWLYR�%ÈVLFR�GH�'DGRV�GH�0HUFDGR� �

��0ÏWRGRV�,QGLUHWRV��PÏWRGRV�TXH�GHILQHP�R�YDORU �GR�LPÙYHO �SRU �PHLR�GH� �

� SURFHVVRV�GH�FÈOFXORV�FRP�R�HPSUHJR�GH�PÏWRGRV�DX[LO LDUHV� �&RPSUHHQGH�

R�0ÏWRGR�GH�&DSLWDOL]DÍÊR�GD�5HQGD��R�0ÏWRGR�(YROXWLYR��R �0ÏWRGR�,QYR�

OXWLYR�H�R�0ÏWRGR�GD�4XDQWLILFDÍÊR�GR�&XVWR�GH�5HSURGXÍÊR�� � � � � � � �
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2�PÏWRGR�&RPSDUDWLYR�%ÈVLFR�GH�'DGRV�GH�0HUFDGR�Ï�DTXHOH�HP�TXH�R�YDORU�GR� LPÙYHO �

Ï� REWLGR� DWUDYÏV� GD� FRPSDUDÍÊR� GLUHWD� FRP� RXWURV� LPÙYHLV� GH� FDUDFWHUÓVWLFDV� VLPLOD�

UHV��KRPRJHQHL]DQGR�VH�RV�DVSHFWRV� WÏFQLFRV�DWUDYÏV�GH� WUDWDPHQWRV�PDWHPÈWLFRV� � ²�

DSOLFDGR�SUHIHUHQFLDOPHQWH�QD�EXVFD�GR�YDORU �GH�PHUFDGR�GH�WHUUHQRV��FDVDV�SDGURQL�

]DGDV� � ORMDV� �DSDUWDPHQWRV� �HVFULWÙULRV� �DUPD]ÏQV� �GHQWUH�RXWURV� �VHPSUH�TXH�KRXYHU�

GDGRV�VHPHOKDQWHV�DR�DYDOLDQGR� �

2�PÏWRGR�GD�&DSLWDO L]DÍÊR�GD�5HQGD�GHWHUPLQD�R�YDORU �GR� LPÙYHO �HQFDUDQGR �R�FRPR�D�

XP� FDSLWDO � TXH�� XPD� YH]� RSHUDGR� HP� PHUFDGR� QRUPDO� � SURGX]� UHQGLPHQWRV� � 8PD� YH]�

FRQKHFLGD�D�UHQGD�OÓTXLGD�TXH�XP�LPÙYHO�SURGX]�RX�SRGHULD�SURGX]LU� �SRGH �VH� �DWUDYÏV�

GD� XWLOL]DÍÊR� GH� WD[DV� GH� UHQGD� H� RSHUDÍÊR�� GHWHUPLQDU� R� FDSLWDO � JHUDGRU�� RX� VHMD�� R�

YDORU � GR� EHP� LPÙYHO � � ² � DSO LFDGR� SUHIHUHQFLDOPHQWH� QD� EXVFD� GR� YDORU � GH� FHQWURV� GH�

FRPSUDV� �KRWÏLV� �KRVSLWDLV�HWF� � �

2�PÏWRGR� (YROXWLYR� GHYHUÈ� VHU � DSO LFDGR� TXDQGR� LQH[LVWLUHP� HOHPHQWRV� DPRVWUDLV� VH�

PHOKDQWHV�DR�EHP�DYDOLDQGR� �FRPR�JDOSÛHV�H�UHVLGÐQFLDV�GH�DOW ÓVVLPR�SDGUÊR� �

2�PÏWRGR�,QYROXWLYR�GHYHUÈ�VHU �DSOLFDGR�TXDQGR�IRU�FRQKHFLGR�R�YDORU �ILQDO�GR�LPÙYHO �

H�EDVHLD�VH�QD�VXEWUDÍÊR�GR�YDORU �GDV�EHQIHLWRULDV� �REWHQGR �VH�R�YDORU �GR�WHUUHQR�QX��

'HYH� VHU� DSO LFDGR� TXDQGR� LQH[LVWLUHP� HOHPHQWRV� DPRVWUDLV� VHPHOKDQWHV� DR� EHP� DYD�

OLDQGR� �

2� PÏWRGR� GD� 4XDQWLILFDÍÊR� GR� &XVWR� GH� 5HSURGXÍÊR� VH� FDUDFWHUL]D� SRU � UHSURGX]LU� RV�

FXVWRV� GH� FRQVWUXÍÊR� FRP� EDVHV� HP� RUÍDPHQWRV�� 8PD� YH]� TXH� VH� REWHQKD� R� SDGUÊR�

FRQVWUXWLYR��DV�PHGLGDV�GD�SDUFHOD�HGLILFDGD�H�DQDOLVDGD�DV�FRQGLÍÛHV�GH�PDQXWHQÍÊR�

H�REVROHVFÐQFLD��Ï�SRVVÓYHO�UHSURGX]LU �R�FXVWR�FRQVWUXWLYR�GD�HGLILFDÍÊR� �
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2�GRPÓQLR� GR� LPÙYHO� SHQKRUDGR�� HVWÈ� GHSRVLWDGR�QR� � &DUWÙULR� GH�5HJLVWUR� GH� ,PÙYHLV�

GH�&RWLD� �PDWUÓFXOD�Qo��������� ILFKD���H��� �GH����GH�IHYHUHLUR�GH������ � �

2� LPÙYHO � HVWÈ� FDGDVWUDGR� QD� VHFUHWDULD� PXQLFLSDO � GH� ILQDQÍDV� GR� PXQLFÓSLR� GH� &RWLD�

VRE�R�Qo������������������������� �$ �/HL �GH�8VR�H�2FXSDÍÊR�GR�6ROR�8UEDQR�FODVVLILFD�

D�ÈUHD�FRPR�HVWDQGR�LQVHULGD�HP�]RQD�PLVWD� �

���9,6725,$�$2�,0¼9(/

1D�YLVWRULD� �YHULILFD�VH�R�LPÙYHO �DYDOLDQGR�H�VHX�FRQWH[WR��ORFDO L]DÍÊR� �IDFL OLGDGHV�GH�

DFHVVR�H� WLSR�GH�DGHQVDPHQWR�GR�HQWRUQR� � WRSRJUDILD� � FDUDFWHUÓVWLFDV�GD�HGLILFDÍÊR�H�

D�REVROHVFÐQFLD�GR�SURMHWR� �EHP�FRPR� �WRGRV�RV�GHPDLV�IDWRUHV�TXH�SRVVDP�YLU �D�LQIO XLU�

QR�YDORU �GR�EHP��$�YLVWRULD�DR�LPÙYHO �SHQKRUDGR�IRL �UHDOL]DGD�HP����GH�PDUÍR�GH�������

�����$�5(*,2�'2�,0¼9(/

$� UHJLÊR� Ï� VXSULGD� SRU� SUHVWDGRUHV� GH� VHUYLÍRV� H� SRU � LQVWLWXLÍÛHV� TXH� VH� LQVHUHP� QR�

HQWRUQR�GR� LPÙYHO�DYDOLDQGR� �2�UHIHULGR� ORJUDGRXUR�SßEOLF R�DSUHVHQWD�VH�HP� OHYH�GH�

FOLYH�QR�WUHFKR�FRQVLGHUDGR��VHQGR�VHUYLGR�SRU�WRGRV�RV�HTXLSDPHQWRV�XUEDQRV�H�VHU�

YLÍRV�SßEOLFRV�XVXDOPHQWH�HQFRQWUDGRV�QR�PXQLFÓSLR� �TXDLV�VHMDP�� �

D� YLDV�UHYHVWLGDV�FRP�SDYLPHQWDÍÊR�DVIÈOWLFD� �

E� LQIUDHVWUXWXUD�SDUD�GLVWULEXLÍÊR�GH�HQHUJLD�HOÏWULFD� �

F� LQIUDHVWUXWXUD�SDUD�GLVWULEXLÍÊR�GH�ÈJXD�SRWÈYHO� �

G� LQIUDHVWUXWXUD�SDUD�FDSWDÍÊR�GH�ÈJXDV�SOXYLDLV� �

H� LQIUDHVWUXWXUD�SDUD�FRPXQLFDÍÛHV��WHOHIRQLD� �WY �D�FDER�H� LQWHUQHW�� �

I� FROHWD�GH�UHVÓGXRV�VÙOLGRV�GRPLFLO LDUHV� �
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J� DFHVVR�SRU�WUDQVSRUWH�SßEOLFR� �

K� LOXPLQDÍÊR�SßEOLFD��H� �

L � VHUYLÍR�SRVWDO� �

,PDJHP � DÏ U HD � GR � LP ÙYH O � D YD O L D Q GR � � I R Q W H � � *R RJ O H � ( D U WK � � �

'HQWUH�RV�VHUYLÍRV�H�LQVWLWXLÍÛHV�TXH�VH�LQVHUHP�QR�HQWRUQR�GR� LPÙYHO �DYDOLDQGR��

GHVWDFD�VH�D�H[LVWÐQFLD�GH�HVWDEHOHFLPHQWRV�FRPHUFLDLV�GH�ÉPELWR�ORFDO �H�GH�

SUHVWDÍÊR�GH�VHUYLÍRV��DOÏP�GH�WHPSORV� UHOLJLRVRV�H�GH�HTXLSDPHQWRV�GH�HGXFDÍÊR �
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