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$�DYDOLDomR�GH� LPyYHLV�EDVHLD�VH�HP� IDWRV�H�DFRQWHFLPHQWRV�

TXH� LQIOXHQFLDP�� HP� FDGD� PRPHQWR�� R� UHVXOWDGR� ILQDO� GR� LPyYHO��

FRQYLQGR�VHPSUH�TXH�SRVVtYHO��QmR�QRV�DWHUPRV�D�XP�~QLFR�DVSHFWR�

GD�TXHVWmR�H��SHOR�FRQWUiULR��FRQVLGHUDU�VLPXOWDQHDPHQWH�RV�IDWRUHV�

YDORU�GHFRUUH�

GD�XWLOLGDGH��

$� SDODYUD� YDORU WHP� PXLWRV� VHQWLGRV� H� GLYHUVRV� HOHPHQWRV�

PRGLILFDGRUHV� H�� DV� GHILQLo}HV� D� VHJXLU� PRVWUDP� RV� VHQWLGRV� PDLV�

HPSUHJDGRV�QD�(QJHQKDULD�GH�$YDOLDo}HV��

9$/25� '(� 0(5&$'2� p� DTXHOH� HQFRQWUDGR� SRU� XP� YHQGHGRU�

GHVHMRVR�GH�YHQGHU��PDV�QmR�IRUoDGR�H�XP�FRPSUDGRU�GHVHMRVR�GH�

FRPSUDU�� PDV� WDPEpP� QmR� IRUoDGR�� WHQGR� DPERV�� SOHQR�

FRQKHFLPHQWR� GDV� FRQGLo}HV� GH� FRPSUD� YHQGD� H� GD� XWLOLGDGH� GD�

SURSULHGDGH��

9$/25� '(� 5(326,d®2� p� DTXHOH� YDORU� GD� SURSULHGDGH�

GHWHUPLQDGR�QD�EDVH�GR�TXH�HOH�FXVWDULD��QRUPDOPHQWH�DRV�SUHoRV�

FRUUHQWHV� GH� PHUFDGR�� SDUD� VHU� VXEVWLWXtGD� SRU� RXWUD� LJXDOPHQWH�

VDWLVIDWyULD��

� (P�SULPHLUR�OXJDU��R�DYDOLDGRU�WHUi�TXH�YHULILFDU�R�ILP�D�TXH�VH�

GHVWLQD�R�HVWXGR�VH�p�SDUD�DOLHQDomR��KLSRWHFD��WD[DomR��LQYHQWiULR��

GHVDSURSULDomR�� UHDYDOLDomR� GH� DWLYRV�� HWF��� SRLV� SRGHUmR� VXUJLU�

YDORUHV�GLVSHUVRV��GHSHQGHQGR�GR�HQIRTXH�GR�SUREOHPD��
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2� REMHWLYR� GD� DYDOLDomR� p� HQFRQWUDU� D� WHQGrQFLD� FHQWUDO� RX�

PpGLD�SRQGHUDGD�GR�PHUFDGR��LQGLFDGD�SRU�LPSRUWDQWHV�WUDQVDo}HV�

LPRELOLiULDV� H�� SDUD� DOFDQoDU� LVWR�� R� DYDOLDGRU� ILFD� VXERUGLQDGR� DR�

VHJXLQWH�HVTXHPD�GH�WUDEDOKR��

�� 3URFXUDU�UHIHUrQFLDV�GH�YHQGDV�RX�GH�UHQGDV�GH�SURSULHGDGHV�

FRPSDUiYHLV���

�� $WXDOL]DU� RV� YDORUHV� GDV� SURSULHGDGHV�� FRQVLGHUDQGR� DV�

GLIHUHQWHV�pSRFDV�GH�WUDQVLo}HV��

�� &RPSDUDU� DV� SURSULHGDGHV� GH� UHIHUrQFLD� FRP� D� SURSULHGDGH�

TXH� HVWi� VHQGR� DYDOLDGD�� DWUDYpV� GR� PpWRGR� PDLV� DGHTXDGR� DR�

FDVR��

D� &RPSDUDomR� GLUHWD� � UHGX]LU� DR� PHVPR� GHQRPLQDGRU�

DMXVWDQGR�DV�GLIHUHQoDV�GH�WDPDQKR��TXDOLGDGH��ORFDOL]DomR��

pSRFD� GH� WUDQVDomR� RX� GH� RIHUWD�� HVWDGR� GH� FRQVHUYDomR��

HWF��

E� &RPSDUDomR� LQGLUHWD� � FRPSDUDU� DV� UHQGDV� H� DSOLFDU� D�

WD[D� GH� FDSLWDOL]DomR� j� UHQGD� GD� SURSULHGDGH� VREUH�

DYDOLDomR��

'H�DFRUGR�FRP�D�QRUPD�1%5���������QD�DYDOLDomR�GH�

LPyYHLV�XUEDQRV��VHUmR�XWLOL]DGRV�RV�PpWRGRV�GLUHWRV�H�RX�LQGLUHWRV��

2V�PpWRGRV�GLUHWRV�FODVVLILFDP�VH�HP��

D� �0pWRGR�&RPSDUDWLYR��FRPSDUDomR�GH�YHQGDV���

E� �0pWRGR�GH�&XVWR��FXVWR�GH�UHSURGXomR�RX�GD�VRPD���
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� �2V�PpWRGRV�LQGLUHWRV�FODVVLILFDP�VH�HP��

D� �0pWRGR�GH�&DSLWDOL]DomR�RX�&RPSDUDomR�GDV�5HQGDV��

E� �0pWRGR�5HVLGXDO�RX�GH�0i[LPR�$SURYHLWDPHQWR�(ILFLHQWH��

1R� FDVR� HP� WHOD�� XWLOL]DUHPRV� R� 0pWRGR� &RPSDUDWLYR� TXH�

FRQVLVWH�QD�SHVTXLVD�GR�YDORU�GH�PHUFDGR�QD�UHJLmR��REWLGD�DWUDYpV�

GDV� WUDQVDo}HV� LPRELOLiULDV� RX� RIHUWDV� GH� LPyYHLV� TXH� VLUYDP� FRPR�

FRPSDUDomR��DSOLFDQGR�VH�DV�IyUPXODV�WpFQLFDV�GHILQLGDV�SRU�QRUPD��

GDQGR�OKHV�RV�DFUpVFLPRV�UHODWLYRV�DRV�FXVWRV�LQGLUHWRV��DGLFLRQDQGR�

VH� D� HVWH�� D� VRPDWyULD� GD� YDQWDJHP� GD� FRLVD� IHLWD�� VHQGR� DPERV�

PXOWLSOLFDGRV�SRU�XP�IDWRU�GH�GHSUHFLDomR��)DWRU�GH�5266�+(,'(&.(���

GHYLGDPHQWH� FDOFXODGR� DWUDYpV� GR� SURJUDPD� GH� FRPSXWDGRU�

*HR$YDOLDU�GD�&7$*(2�,%$3(�63��VRIWZDUH�RULJLQDO�

,9� �&É/&8/26�$9$/,$7Ð5,26�
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9� �&21&/86®2�

'LDQWH� GRV� FiOFXORV� H� FRQVLGHUDo}HV�

WpFQLFDV�DFLPD�DSUHVHQWDGDV��UHVWD�FRQFOXLU�TXH�R�-8672�9$/25�'(�

0(5&$'2� GR� LPyYHO� VXE�MXGLFH�� FRP� UHIHUrQFLD� DR� PrV� GH�

QRYHPEUR�GH������p�GH�5��������������GX]HQWRV�H�VHVVHQWDV�H�VHLV�

PLO�VHLVFHQWRV�H�VHWHQWD�H�XP�UHDLV�H�TXDUHQWD�FHQWDYRV���

9,� �5(63267$�$26�48(6,726�)2508/$'26�3(/$6�3$57(6�

� (P�DQiOLVH�DRV�GRFXPHQWRV�MXQWDGRV�DRV�DXWRV��QmR�HQFRQWUDPRV�

TXHVLWRV�IRUPXODGRV�SHODV�SDUWHV�OLWLJDQWHV��
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9,,� �35,1&Ì3,26�/(*$,6�'2�/$8'2�3(5,&,$/�

9,,��� �/LPLWDo}HV�H�5HVHUYD�7pFQLFD�GR�7UDEDOKR�

D���$R�ILQDOL]DU�R�WUDEDOKR�HP�SDXWD�QHFHVViULR�VH�ID]�VHQWLU�TXH��WHQGR�
HP�YLVWD�D�UHVSRQVDELOLGDGH�GR�DXWRU�QHVWH�SUHVHQWH�WUDEDOKR��VROLFLWD�
VH� TXH� VHMD� H[SUHVVDPHQWH� FRQVXOWDGR� VREUH� TXDLVTXHU� G~YLGDV� RX�
FRQWHVWDo}HV� RULXQGDV� GHVWH� /DXGR�� SDUD� TXH� SRVVD� GHIHQGHU� H�
FRPSURYDU� HVVD� PHVPD� FDSDFLGDGH� WpFQLFD� H� UHVSRQVDELOLGDGH�
SURILVVLRQDO��WUDWDQGR� $'�&25386

E���(P�YLVWD�GH�QmR�VH�LQWHJUDU�DR�REMHWLYR�GHVWD�DYDOLDomR��QmR�IRUDP�
HIHWXDGDV� LQYHVWLJDo}HV� QR� FRQFHUQHQWH� D� KLSRWHFDV�� DUUHVWRV��
XVXIUXWRV�� SHQKRUHV�� FRQVLGHUDQGR�VH� R�V�� EHP�V�� DYDOLDQGR�V�� H� RV�
WtWXORV�GH�SURSULHGDGH�FRQVWDQWHV�QRV�DXWRV��OLYUHV�GH�TXDLVTXHU�{QXV��
JUDYDPHV�RX�SUREOHPDV�TXH�UHFDLDP�VREUH�RV�PHVPRV��REVWHP�R�VHX�
ERP�XVR�H�GHSUHFLHP�R�VHX�YDORU�GH�PHUFDGR���

F���1HVVD�DYDOLDomR��IRUDP�FRPSXWDGRV�FRPR�FRUUHWRV��RV�HOHPHQWRV�
GRFXPHQWDLV�H[LVWHQWHV�QRV�DXWRV��EHP�FRPR�DV�LQIRUPDo}HV�WpFQLFDV�
IRUQHFLGDV� SRU� WHUFHLURV�� DFHLWDV� FRPR� YHUGDGHLUDV�� GH� ERD� Ip� H�
FRQILiYHLV��

G���0RGLILFDo}HV�QDV�iUHDV�DYDOLDGDV�RFRUULGDV�DSyV�D�GDWD�GD�YLVWRULD�
H� TXH� YHQKDP� D� DOWHUDU� R� YDORU� GHVWH� ODXGR� VmR� ~QLFD� H�
H[FOXVLYDPHQWH�GH�UHVSRQVDELOLGDGH�GDV�SDUWHV�OLWLJDQWHV��

H� �� $V� REVHUYDo}HV� GR� FRUSR� GR� ODXGR� Vy� VmR� YiOLGDV� TXDQGR�
FRQVLGHUDGDV�FRPR�XP�WRGR�H�QmR�HP�SDUWHV�VHSDUDGDV��

I���(VWH�ODXGR�p�GH�XVR�H[FOXVLYR�SDUD�DWHQGHU�D�GHWHUPLQDomR�MXGLFLDO�
QRV�DXWRV�GR�SURFHVVR�HP�HStJUDIH�� VHQGR�SURLELGD�D�VXD�XWLOL]DomR�
WRWDO�RX�GH�SDUWH�GHOH��SDUD�RXWUDV�ILQDOLGDGHV�RX�RXWURV�LQWHUHVVDGRV��
'D� PHVPD� IRUPD� QmR� p� SHUPLWLGD� D� VXD� UHSURGXomR� LQWHJUDO� RX�
SDUFLDO��RX�GLYXOJDomR�S~EOLFD�HP�D�H[SUHVVD�DXWRUL]DomR�GR�-Xt]R���
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9,,�����3ULQFtSLRV�eWLFRV�

D� 2� ODXGR� DSUHVHQWD� WRGDV� DV� FRQGLo}HV� OLPLWDWLYDV� LPSRVWDV� SHOD�
PHWRGRORJLD� HPSUHJDGD�� TXH� DIHWDP� DV� DQiOLVHV�� RSLQL}HV� H� VXDV�
FRQFOXV}HV��

E� 3DUD� D� SURSULHGDGH� HP� HVWXGR� IRL� HPSUHJDGR� R� PpWRGR� PDLV�
UHFRPHQGiYHO�� FRP� FXLGDGRVD� SHVTXLVD� GH� YDORUHV� GH� PHUFDGR� H�
GHYLGD�FRPSDWLELOL]DomR�H�KRPRJHQHL]DomR��

F� 2� ODXGR� IRL�HODERUDGR�FRP�D�HVWULWD�REVHUYkQFLD�GRV�SRVWXODGRV�
FRQVWDQWHV�GR�&Ð',*2�'(�e7,&$�352),66,21$/��

G� 2V� KRQRUiULRV� SURILVVLRQDLV� GR� DYDOLDGRU� QmR� HVWmR�� GH� TXDOTXHU�
IRUPD��VXERUGLQDGRV�jV�FRQFOXV}HV�GHVWH�ODXGR��

H� 2�DYDOLDGRU�QmR� WHP�QHQKXPD� LQFOLQDomR�SHVVRDO�HP�UHODomR�j�
PDWpULD�HQYROYLGD�QHVWH�ODXGR�SUHVHQWH��QHP�FRQWHPSOD�SDUD�R�IXWXUR��
TXDOTXHU�LQWHUHVVH�QR�EHP�REMHWR�GHVWD�DYDOLDomR��

9,,� �(1&(55$0(172�

1DGD� PDLV� KDYHQGR� D� HVFODUHFHU� DWp� R�

PRPHQWR�� HQFHUUR� R� SUHVHQWH� ODXGR� SHULFLDO�� TXH� p� FRPSRVWR� SRU� ���

�YLQWH��IROKDV��WRGDV�DVVLQDGDV�GLJLWDOPHQWH� PDLV�����XPD��DQH[R���

6HP� PDLV�� UHQRYR� SURWHVWRV� GH� HVWLPDV� H�

FRQVLGHUDo}HV��

7HUPRV�HP�TXH�
3��(��'HIHULPHQWR��

6mR�3DXOR�����GH�QRYHPEUR�GH�������

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
3HULWR�-XGLFLDO���0$7(86�*$/$17(�2/0('2�
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