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5HJXODPHQWR�GR�3URJUDPD�GH�0RQLWRULD
$�3Ur�5HLWRUD�$FDGpPLFD��QR�XVR�GH�VXDV�DWULEXLntHV�LQVWLWXL�H�VDQFLRQD�R�VHJXLQWH�UHJXODPHQWR��

'$�25*$1,=$dc2�(�'$6�)81dh(6

$UW���c�v�2�3URJUDPD�GH�0RQLWRULD�VHUl�RUJDQL]DGR��VXSHUYLVLRQDGR�H�DGPLQLVWUDGR�SHOD
3Ur�5HLWRULD�$FDGpPLFD��REVHUYDQGR�VH�DV�GLUHWUL]HV�GLYXOJDGDV�SHOD�3Ur�5HLWRULD
$GPLQLVWUDWLYD��DWUDYoV�GH�XPD�FRPLVVmR��FRPSRVWD�GD�VHJXLQWH�IRUPD�

D��SHOR�'LUHWRU
E��SHOR�&RRUGHQDGRU�GH�FDGD�FXUVR�GH�JUDGXDnmR
F��SRU�XP�DOXQR�HVFROKLGR�HQWUH�RV�UHSUHVHQWDQWHV�GH�WXUPD
�

$UW���c�v�$V�IXQntHV�GH�DOXQR�PRQLWRU�VHUmR�H[HUFLGDV�SRU�LQWHJUDQWHV�GR�FRUSR�GLVFHQWH
GRV�FXUVRV�GH�JUDGXDnmR��FODVVLxFDGR�PHGLDQWH�QRWD�DIHULGD�HP�+LVWrULFR�(VFRODU�H
(QWUHYLVWD�GRV�'RFHQWHV�WLWXODUHV�GDV�GLVFLSOLQDV�FRP�RIHUWD�GH�PRQLWRULD�

�c�v�2�FDQGLGDWR�GHYHUl�WHU�FXUVDGR�FRP�DSURYHLWDPHQWR�LJXDO�RX�VXSHULRU�D������RLWR�
QD�GLVFLSOLQD�HP�TXH�SUHWHQGH�H[HUFHU�D�PRQLWRULD�

�c�v�2�PRQLWRU�H[HUFHUl�VXDV�IXQntHV�FRP�QR�PqQLPR�����GR]H��H�QR�Pl[LPR���
�YLQWH��KRUDV�VHPDQDLV��SRU�XP�SHUqRGR�GH�DWo�����FLQFR��PHVHV��SRGHQGR�ID]HU�MXV�
HQTXDQWR�QR�H[HUFqFLR�GD�PRQLWRULD��D�XPD�EROVD�DX[qOLR�LQFLGHQWH�VREUH��QR�Pl[LPR�
���SDUFHODV�GD�VHPHVWUDOLGDGH��FRWDV���D���RX���D������HP�YDORU�x[DGR�QR�WHUPR�GH
FRPSURPLVVR�

�c�v�$�EROVD�DX[qOLR�LQFLGLUl�D�SDUWLU�GD�DVVLQDWXUD�GR�WHUPR�GH�FRPSURPLVVR��QmR
UHWURDJLQGR�VHXV�HIHLWRV�DWo�R�xQDO�GR�SHUqRGR�OHWLYR��VDOYR�DV�KLSrWHVHV�GH�UHVFLVmR
SUHYLVWDV�QHVWH�5HJXODPHQWR��QR�7HUPR�GH�&RPSURPLVVR�H�RXWUDV�QRUPDV�

�c�v�1D�KLSrWHVH�GR�FDQGLGDWR�k�PRQLWRULD�UHPXQHUDGD�TXH�WHQKD�VLGR�VHOHFLRQDGR�VHU
EHQHxFLlULR�GH�RXWUR�GHVFRQWR�QDV�SDUFHODV�PHQVDLV��SURYHQLHQWH�GH�FRQYpQLRV�
SURMHWRV�RX�RXWURV�FRQJpQHUHV��HVWH�VHUl�FDQFHODGR��SDVVDQGR�D�LQFLGLU�R�GHVFRQWR�GD
0RQLWRULD�HQTXDQWR�SHUGXUDU�R�7HUPR�GH�&RPSURPLVVR�xUPDGR��xQGR�R�TXDO��R
PRQLWRU�SRGHUl�UHDWLYDU�R�GHVFRQWR�GH�RULJHP��FDVR�HVWH�DLQGD�YLJRUH�

�c�v�1R�FDVR�GR�DOXQR�VHU�EHQHxFLlULR�GH�RXWUR�GHVFRQWR��HVWH�GHYH�VROLFLWDU��MXQWR�DR
SURWRFROR�D�VXVSHQVmR�SURYLVrULD�GHVVH�EHQHIqFLR�

�c�v�$R�WoUPLQR�GD�PRQLWRULD�VHUl�FRQFHGLGR�DR�FDQGLGDWR��PHGLDQWH�DSURYDnmR�SHOD
FRPLVVmR�GH�PRQLWRULD��XP�FHUWLxFDGR�GH����KRUDV�GH�PRQLWRULD��EHP�FRPR�FRQFHVVmR
GH����KRUDV�GH�DWLYLGDGHV�FRPSOHPHQWDUHV�QR�FXUUqFXOR�DFDGpPLFR�GR�DOXQR�

$UW���c�v�$V�IXQntHV�GH�3URIHVVRU�2ULHQWDGRU�GH�0RQLWRULD�VHUmR�H[HUFLGDV�SHOR�GRFHQWH�GD
GLVFLSOLQD�HVFROKLGD��FRQIRUPH�GLVSXVHU�R�3ODQR�GH�0RQLWRULD�GR�UHVSHFWLYR�FDPSXV�
'$6�$75,%8,dh(6

$UW���c�v�6mR�DWULEXLntHV�GR�0RQLWRU�
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D��FRODERUDU�FRP�R�GRFHQWH�HP�DWLYLGDGHV�GLGlWLFR�FLHQWqxFDV��QD�UHDOL]DnmR�GH
WUDEDOKRV�SUlWLFRV�H�H[SHULPHQWDLV��HP�DWLYLGDGHV�HP�VDOD�GH�DXOD�H�HP�ODERUDWrULRV�
QD�RULHQWDnmR�GH�DOXQRV�HVFODUHFHQGR�H�WLUDQGR�GuYLGDV�
E��5HVSRQGHU�GuYLGDV�GRV�DOXQRV�HP�IrUXP�HOHWUsQLFR��HP�DWo���GLDV�GHFRUULGRV�GD
SRVWDJHP�GD�GuYLGD�
F��SDUWLFLSDU�GH�DWLYLGDGHV�TXH�SURSLFLHP�R�VHX�DSURIXQGDPHQWR�QD�GLVFLSOLQD��DWUDYoV
GD�SHVTXLVD��UHGDnmR�GH�PRQRJUDxD��UHYLVmR�GH�WH[WRV�H�UHVHQKDV�ELEOLRJUlxFDV�
G��HODERUDU�UHODWrULR�VHPHVWUDO�GDV�DWLYLGDGHV�GHVHQYROYLGDV�
H��DVVLQDU�7HUPR�GH�&RPSURPLVVR�DR�LQJUHVVDU�QD�0RQLWRULD�H��HP�FDVR�GH�GHVLVWpQFLD
GR�SURJUDPD��MXVWLxFDU�VH�MXQWR�k�GLUHnmR�GR�FDPSXV�RQGH�H[HUFH�D�PRQLWRULD�
FRPXQLFDQGR�R�IDWR�SRU�HVFULWR��DWUDYoV�GH�UHTXHULPHQWR��MXQWR�DR�SURWRFROR�GD
LQVWLWXLnmR�
I��UHSRU�DV�DWLYLGDGHV�GHFRUUHQWHV�GH�IDOWDV��TXDQGR�KRXYHU�
3DUlJUDIR�jQLFR��$V�DWULEXLntHV�GR�PRQLWRU�VmR�H[FOXVLYDPHQWH�DX[LOLDUHV�

$UW���c�v�6mR�DWULEXLntHV�GR�SURIHVVRU�RULHQWDGRU�GH�PRQLWRULD�

D��GHxQLU�R�SODQR�GH�RULHQWDnmR�DR�PRQLWRU�GD�GLVFLSOLQD��GR�TXDO�FRQVWDUmR�DV
DWULEXLntHV�GR�0RQLWRU��RV�REMHWLYRV�D�VHUHP�DOFDQnDGRV��DV�DWLYLGDGHV�HVSHFqxFDV
GHVWLQDGDV�DR�HVWLPXOR�k�FDUUHLUD�GR�0DJLVWoULR��DV�IRUPDV�GH�DFRPSDQKDPHQWR�H
DYDOLDnmR�GR�GHVHPSHQKR�
E��DYDOLDU��QD�SUHVHQnD�GR�PRQLWRU��R�UHODWrULR�PHQVDO��HPLWLQGR�SDUHFHU�
F��HODERUDU�R�UHODWrULR�VHPHVWUDO�GDV�DWLYLGDGHV�H[HFXWDGDV�SDUD�DSUHVHQWDnmR�DR
FRRUGHQDGRU�GH�FXUVR�
G��LQGLFDU�DR�FRRUGHQDGRU�UHVSHFWLYR�D�GLVSHQVD�GR�PRQLWRU��PHGLDQWH�H[SRVLnmR�GH
PRWLYRV�
H��DFRPSDQKDU�D�IUHTXpQFLD�GRV�PRQLWRUHV�kV�DWLYLGDGHV�UHDOL]DGDV�QR�IrUXP
HOHWUsQLFR�RX�HQFRQWURV�SUHVHQFLDLV�GH�HVWXGR�
I��HPLWLU�FHUWLxFDGR�GH�SDUWLFLSDnmR�QR�SURJUDPD�GH�PRQLWRULD��DVVLQDQGR�MXQWR�FRP�R
GLUHWRU�GH�FDPSXV�

�
'$�6(/(dc2�(�&/$66,),&$dc2
�
$UW���c�v�$�6HOHnmR�H�&ODVVLxFDnmR�GRV�DOXQRV�SDUD�0RQLWRULD�VH�GDUl�

D��3HUnRGR�GH�LQVFULkjR�GH���35,0(,52�0e6�'(�&$'$�6(0(675(
E��)RUPD�GH�6HOHkjR��2V�DOXQRV�VHUmR�VHOHFLRQDGRV�FRP�EDVH�QD�DQlOLVH�GR�KLVWrULFR
HVFRODU��GH�DFRUGR�FRP�D�VXD�QRWD�GH�$SURYDnmR�QD�'LVFLSOLQD��TXH�GHYHUl�VHU�PDLRU
TXH�����QR�UHVXOWDGR�xQDO��H�GD�SURxFLpQFLD�GR�DOXQR��DWHVWDGD�SHOR�SURIHVVRU�GD
GLVFLSOLQD�SDUD�TXDO�IRL�VHOHFLRQDGR
F��'LYXOJDkjR���2�UHVXOWDGR�xQDO�GD�FODVVLxFDnmR�VDLUl�QR�GLD����'2�6(*81'2�0e6
'2�6(0(675(�H�VHUl�GLYXOJDGR�YLD�DSOLFDWLYR�GR�DOXQR�

$UW����c�v�2�SURFHVVR�VHOHWLYR�VHUl�UHDOL]DGR�SRU�&RPLVVmR�([DPLQDGRUD�FRQVWLWXqGD�SRU
WUpV�GRFHQWHV��TXH�LQGLFDUl�RV�FDQGLGDWRV�KDELOLWDGRV��FODVVLxFDQGR�RV��REULJDWRULDPHQWH�
HP�RUGHP�GHFUHVFHQWH�SDUD�R�SUHHQFKLPHQWR�GH�YDJD��FRQVLGHUDQGR�VH�DSURYDGRV�RV�TXH
REWLYHUHP�PoGLD�LJXDO�RX�VXSHULRU�D������RLWR���QRWD�HVWD�DOFDQnDGD�QD�DSURYDnmR�GD
GLVFLSOLQD�

3DUlJUDIR�jQLFR�v�6HUmR�XWLOL]DGRV�RV�VHJXLQWHV�FULWoULRV�GH�GHVHPSDWH��QHVWD�RUGHP�
�

���PDLRU�QRWD�REWLGD�QD�GLVFLSOLQD�FXUVDGD�
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���FRHxFLHQWH�GH�UHQGLPHQWR��&5��

���$WHVWDGR�GH�PDLRU�SURxFLpQFLD�H[SHGLGR�SHOR�SURIHVVRU�GD�GLVFLSOLQD�

���PDLRU�QuPHUR�GH�GLVFLSOLQDV�Ml�FXPSULGDV�

�
$UW����c�v�1mR�VHUl�SHUPLWLGD�DFXPXODnmR�GH�0RQLWRULDV��QHP�D�PRQLWRULD�FRP�RXWUD�DMXGD
GH�FXVWR�TXH�REULJXH�R�FXPSULPHQWR�GH�FDUJD�KRUlULD�HVSHFqxFD�
$UW����c�v�$�GLVSHQVD�GD�PRQLWRULD�VHUl�KRPRORJDGD�SHOD�&RPLVVmR�GH�0RQLWRULD��GLDQWH�GH
UD]tHV�DSUHVHQWDGDV�SHOR�GLUHWRU��D�SHGLGR�GR�DOXQR��RX�VH�IRUHP�YHULxFDGDV�LQIUDntHV�D
HVWH�UHJXODPHQWR�
$UW�����c�v�6HUl�FDQFHODGR�R�WHUPR�GH�FRPSURPLVVR�GR�DOXQR��

D��TXH�GXUDQWH�R�VHPHVWUH�OHWLYR�D�TXH�VH�UHIHUH�R�FRQFXUVR�WLYHU�VXD�VLWXDnmR
DFDGpPLFD�GHxQLGD�FRPR�WUDQFDPHQWR�RX�QmR�LQVFULWR�
E��FXMDV�IDOWDV�XOWUDSDVVDUHP�����GDV�KRUDV�GH�DWLYLGDGHV�PHQVDLV�SUHYLVWDV�QR�3ODQR
GH�0RQLWRULD�GR�&DPSXV�
�

$UW�����c�v�2V�FDVRV�RPLVVRV�QHVWH�5HJXODPHQWR�VHUmR�DQDOLVDGRV�SHOD�'LUHnmR�GR�FDPSXV�
$UW�����c�v�$V�LQVFULntHV�SRGHP�VHU�IHLWDV�JUDWXLWDPHQWH�QHVWH�HQGHUHnR��DWo�����������
DV��������&DVR�R�FDQGLGDWR�QmR�DWHQGD�DV�FRQGLntHV�GHVWH�HGLWDO��VHUl�DXWRPDWLFDPHQWH
GHVFODVVLxFDGR�
�
'$6�',6&,3/,1$6
$UW�����c�v�$V�GLVFLSOLQDV�TXH�WHUmR�PRQLWRULD�VmR�
�
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1������/LQJXDJHQV�H�3HVTXLVD
1������+RPHP��&XOWXUD�H�6RFLHGDGH
1������$QDWRPLD�+XPDQD
1������&LWRORJLD��+LVWRORJLD�H�(PEULRORJLD
1������)XQGDPHQWRV�GD�%LRTXqPLFD
1������5HFUHDnmR�H�/D]HU
1������*LQlVWLFD�H�0RYLPHQWR�+XPDQR
1������)XQGDPHQWRV�+LVWrULFRV�H�)LORVrxFRV�H�fWLFRV
1������3UlWLFD�GR�3URxVVLRQDO�GH�(QIHUPDJHP
1������3ULPHLURV�6RFRUURV
1������,QWURGXnmR�k�1XWULnmR
1������)LVLRORJLD�+XPDQD
1������1HXURDQDWRPLD�+XPDQD
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1������)XQGDPHQWRV�GH�)LVLRWHUDSLD�H�&RUSRUHLGDGH
1������$QDWRPLD�GRV�$QLPDLV�'RPoVWLFRV�,
1������$WXDntHV�GR�0oGLFR�9HWHULQlULR�QD�6RFLHGDGH
1������6LVWHPDV�H�7HRULDV�HP�3VLFRORJLD
1������)LORVRxD��(SLVWHPRORJLD�H�+LVWrULD�GD�3VLFRORJLD
1������0LFURELRORJLD��,PXQRORJLD�H�3DUDVLWRORJLD
1������3URFHVVRV�3VLFROrJLFRV�,

&,e1&,$6�-85f',&$6�(�(035(6$5,$,6

1������7HRULD�*HUDO�GD�$GPLQLVWUDnmR
1������,QWURGXnmR�k�&RQWDELOLGDGH
1������&LpQFLDV�([DWDV�H�7HFQRORJLDV
1������&RPSRUWDPHQWR�2UJDQL]DFLRQDO
1������&LpQFLD�3ROqWLFD�H�7HRULD�GR�(VWDGR
1������7HRULD�GR�'LUHLWR

&,e1&,$6�(;$7$6�(�7(&12/g*,&$6

1������(VWUXWXUD�GH�'DGRV
�������(VWDWqVWLFD�$SOLFDGD
�������3HVTXLVD�2SHUDFLRQDO�HP�6LVWHPDV
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