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RUuDGRV �D �3UHuRV �GH �-XQKR�GH �����H�SRGHUtR �VHU
DWXDOL]DGRV�HP�FDGD�H[HUFxFLR�GH�9LJwQFLD�GR�3ODQR
3OXULDQXDO��QR�0wV�GH�-DQHLUR��SRU�DWR�GR�FKHIH�GR
SRGHU�H[HFXWLYR��FRP�EDVH�QD�YDULDutR�DFXPXODGD�GR
,*30 �GH � MDQHLUR �D �GH]HPEUR �GR �H[HUFxF LR
LPHGLDWDPHQWH �DQWHULRU� �
$UW� ��c �� �$ �([FOXVtR �RX �$OWHUDutR �GH �SURJUDPDV
FRQVWDQWHV�QHVWD�OHL��EHP�FRPR�D�LQFOXVtR�GH�QRYRV
SURJUDPDV �VHUtR �SURSRVWRV �SHOR �SRGHU �H[HFXWLYR�
PHGLDQWH�SURMHWR�GH�OHL�GH�5HYLVtR�RX�SURMHWR�GH�/HL
(VSHFLILFR��
$UW���d���$�LQFOXVtR��H[FOXVtR�RX�DOWHUDutR�GH�Du{HV
RUuDPHQWrULDV ��SURMHWR �RX �DWLYLGDGH� �QR �3ODQR
3OXULDQXDO �SRGHUr �RFRUUHU �SRU �LQWHUPvGLR �GD �/HL
2UuDPHQWrULD�$QXDO�RX�GH�VHXV�FUvGLWRV�DGLFLRQDLV�
DSURSULDQGR�VH �DR �UHVSHFWLYR �SURJUDPD� �DV
PRGLILFDu{HV �FRQVHTXHQWHV�
3DUrJUDIR�|QLFR��'H�DFRUGR�FRP�R�GLVSRVWR�QR�FDSXW
GHVWH �DUWLJR� �ILFD �R �3RGHU �([HFXWLYR �DXWRUL]DGR �D
DGHTXDU�DV�PHWDV�GDV�Du{HV�SDUD�FRPSDWLELOL]r�ODV
FRP�DV�DOWHUDu{HV�GH�YDORU�RX�RXWUDV�PRGLILFDu{HV
HIHWLYDGDV�QD�/HL�2UuDPHQWrULD�$QXDO�
$UW���d���)LFD�R�3RGHU�([HFXWLYR�DXWRUL]DGR�D�DOWHUDU�
LQFOXLU �RX �H[FOXLU �SURGXWRV �H �UHVSHFWLYDV �PHWDV
IL[DGDV �QR �3ODQR �3OXULDQXDO� �GHVGH �TXH �HVWDV
PRGLILFDu{HV �FRQWULEXDP �SDUD �D �FRQVHFXutR �GR
REMHWLYR �GR �3URJUDPD�
$UW���d���(VWD�/HL�HQWUDUr�HP�YLJRU�HP��d�GH�MDQHLUR
GH������
$UW���d���5HYRJDP}VH�'LVSRVLu{HV�HP�&RQWUrULR�
6DQWR�$QWzQLR�GRV�/RSHV�����GH�GH]HPEUR�GH������
(PDQXHO�/LPD�GH�2OLYHLUD
3UHIHLWR�0XQLFLSDO

&yGLJR�LGHQWLILFDGRU�
��HGH�F�GIH���I��G�D���F����E����H���D�H����EH��I�FG������G��EDGG�
���H���H��HG�D���FHDEG�EI�HFHF����D���GH�GD�EDH�GH����DFFG�GF�

/(,�081,&,3$/�1�d���������
(0(17$�
~(VWLPD �D �UHFHLWD �H �IL[D �GHVSHVD �GR �PXQLFxSLR �GH
6DQWR �$QWzQLR �GRV �/RSHV�0$ �SDUD �R �H[HUFxFLR �GH
������
2�35()(,72�081,&,3$/�'(�6$172�$17n1,2�'26
/23(6� �(VWDGR �GR �0DUDQKtR� �ID] �VDEHU �TXH �D
&g0$5$ �081,&,3$/ �DSURYRX �H �HOH �VDQFLRQD �D
VHJXLQWH�OHL�
$UW���c���2�2UuDPHQWR�*HUDO�GR�0XQLFxSLR�GH�6DQWR
$QWzQLR�GRV�/RSHV�SDUD�R�H[HUFxFLR�GH������HVWLPD�D
UHFHLWD�H�IL[D�D�GHVSHVD�HP�5������������������&HQWR
H�6HWHQWD�H�GRLV�0LOK{HV��7UH]HQWRV�H�'RLV�0LO�H�&HP
5HDLV��
$UW� ��c�� �2�2UuDPHQWR�GR�3RGHU�([HFXWLYR�SDUD�R
H[HUFxF LR �GH ����� �HVW LPD �D �UHFHLWD �HP �5�
�������������� ��&HQWR �H �6HWHQWD �H �GRLV �0LOK{HV�

7UH]HQWRV�H�'RLV�0LO�H�&HP�5HDLV��H�IL[D�D�'HVSHVD
SDUD�R�3RGHU�/HJLVODWLYR�HP�5����������������7UwV
0LOK{HV�&HQWR�H�4XDUHQWD�H�1RYH�0LO �H�4XDUHQWD
5HDLV�H�HP�5������������������&HQWR�H�6HVVHQWD�H
1RYH �0LOK{HV �&HQWR �H �&LQTXHQWD �H �7UwV �0LO �H
6HVVHQWD�5HDLV��SDUD�R�3RGHU�([HFXWLYR�
b�c�$�5HFHLWD�GD�3UHIHLWXUD�VHUr�UHDOL]DGD�PHGLDQWH�D
DUUHFDGDutR �GH �WULEXWRV� �UHQGDV �H �RXWUDV �5HFHLWDV
&RUUHQWHV�H�GH�&DSLWDO� �QD�IRUPD�GH�OHJLVODutR�HP
YLJRU� �GLVFULPLQDGD �QRV �TXDGURV �DQH[RV� �FRP �R
VHJXLQWH�GHVGREUDPHQWR�
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b�c���$�'HVSHVD�GR�3RGHU�([HFXWLYR�VHUr�UHDOL]DGD
VHJXQGR�D�DSUHVHQWDutR�GRV�DQH[RV�LQWHJUDQWHV�GHVWD
OHL� �REHGHFHQGR �D �FODVVLILFDutR �LQVWLWXFLRQDO�
IXQFLRQDO�SURJUDPrWLFD �H �QDWXUH]D �HFRQzPLFD�
GLVWULEXxGDV �GD �VHJXLQWH �PDQHLUD�
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$UW� ��d �� �2V �UHFXUVRV �GD �5HVHUYD �GH �&RQWLQJwQFLD
GHVWLQDGR �DR �HYHQWR �~'RWDu{HV �QtR �2UuDGDV �RX
2UuDGDV�D�0HQRU��VHUtR�XWLOL]DGRV�SRU�$WR�&KHIH�GR
3RGHU�([HFXWLYR�SDUD�DEHUWXUD�GH�FUvGLWRV�DGLFLRQDLV
VXSOHPHQWDUHV �SDUD �DV �GRWDu{HV �TXH �VH �WRUQDUHP
LQVXILFLHQWHV�DR�ORQJR�GD�H[HFXutR�RUuDPHQWrULD�
$UW� ��c �� �)LFD �R �([HFXWLYR �0XQLFLSDO �DXWRUL]DGR �D
UHPDQHMDU �GRWDu{HV �GH �XP �JUXSR �GH �QDWXUH]D �GH
GHVSHVD �SDUD �RXWUR� �GHQWUR �GH �FDGD �SURMHWR�
DWLYLGDGHV �RX �RSHUDu{HV �HVSHFLDLV�
$UW���c���2�([HFXWLYR�HVWr�DXWRUL]DGR��QRV�WHUPRV�GR
DUW��c�GD�OHL�)HGHUDO�Qc�������������D�DEULU�FUvGLWRV
DGLFLRQDLV�VXSOHPHQWDUHV�DWv�R�OLPLWH�GH������RLWHQWD
SRU�FHQWR��GD�5HFHLWD�HVWLPDGD�SDUD�R�2UuDPHQWR�GH
FDGD �XPD �GDV �XQLGDGHV �JHVWRUDV� �XWLOL]DQGR �FRPR
IRQWHV�GH�UHFXUVRV��GHVGH�TXH�QtR�FRPSURPHWLGRV�
,�}�2�H[FHVVR�RX�SURYrYHO�H[FHVVR�GH�DUUHFDGDutR�
REVHUYDGD�D�WHQGwQFLD�GR�H[HUFxFLR�
,,�}�2�VXSHUrYLW�ILQDQFHLUR�GR�H[HUFxFLR�DQWHULRU�
3DUrJUDIR�pQLFR��([FOXHP�VH�GHVVH�OLPLWH�RV�FUvGLWRV
DGLFLRQDLV �VXSOHPHQWDUHV �DXWRUL]DGRV �SRU �OHLV
PXQLFLSDLV �HVSHFLILFDV �DSURYDGDV �QR �H[HUFxFLR�
$UW� ��c �2V �3URMHWRV� �$WLYLGDGHV �RX �2SHUDu{HV
(VSHFLDLV �SULRUL]DGRV �QHVWD �OHL �FRP �UHFXUVRV
YLQFXODGRV �D �IRQWHV �RULXQGDV �GH �WUDQVIHUwQFLDV
YROXQWrULDV �GD �8QLtR �H �GR �(VWDGR� �2SHUDu{HV �GH
&UvGLWRV� �$OLHQDutR �GH �$WLYR �H �RXWUDV� �6y �VHUtR
H[HFXWDGDV�H�XWLOL]DGDV�D�TXDOTXHU�WxWXOR��VH�RFRUUHU
RX�HVWLYHU�JDUDQWLGR�R�VHX�LQJUHVVR�QR�IOX[R�GH�FDL[D�
UHVSHLWDGR�DLQGD�R�PRQWDQWH�LQJUHVVDGR�RX�JDUDQWLGR�
b�c�$�DSXUDutR�GR�H[FHVVR�GH�DUUHFDGDutR�GH�TXH
WUDWD�R�DUW����b�c�GD�/HL������������VHUr�UHDOL]DGR

HP �FDGD �IRQWH �GH �UHFXUVRV �LGHQWLILFDGRV �QRV
RUuDPHQWRV �GD �5HFHLWD �H �'HVSHVD �SDUD �ILQV �GH
FREHUWXUD �GH �FUvGLWRV �DGLFLRQDLV �VXSOHPHQWDUHV �RX
HVSHFLDLV��FRQIRUPH�H[LJwQFLDV�FRQWLGDV�QRV�DUW���c�
SDUrJUDIR�|QLFR�H�����,�GD�/5)�
b�c �2 �FRQWUROH �GD �H[HFXutR �RUuDPHQWrULD �VHUr
UHDOL]DGR�GH�IRUPD�SUHVHUYDU�R�HTXLOxEULR �GH�FDL[D
SDUD �FDGD �XPD �GDV �IRQWHV �GH �UHFXUVRV� �FRQIRUPH
GLVSRVWR�QRV�DUWLJRV��c����H�����GD�/5)�
$UW� ��c �� �2V �UHFXUVRV �RULXQGRV �GH �FRQYwQLR �QtR
SUHYLVWRV �QRV �RUuDPHQWRV �GD �5HFHLWDV� �RX �R �VHX
H[FHVVR� �SRGHUtR �VHU �XWLOL]DGRV �SRU �DWR �&KHIH �GR
3RGHU�([HFXWLYR�0XQLFLSDO�FRPR�IRQWH�GH�UHFXUVRV
SDUD�DEHUWXUD�GH�FUvGLWRV�DGLFLRQDLV�VXSOHPHQWDUHV
RX �HVSHFLDLV �GR �SURMHWR� �DWLYLGDGHV �RX �RSHUDu{HV
HVSHFLDLV�
$UW���d���)LFD�PRGLILFDGR�R�3ODQR�3OXULDQXDO�}�33$
�����������QRV�PROGHV�H�QDTXLOR�TXH�IRU�SHUWLQHQWH�
FRQIRUPH�GHVFULWR�QR�DUWLJR��d�H��d�GHVWD�/HL�
$UW���d���)LFDP�DOWHUDGDV�DV�'LUHWUL]HV�2UuDPHQWrULDV
}�/'2�GR�H[HUFxFLR�GH�������QRV�PHVPRV�PROGHV�H
QDTXLOR �TXH �IRU �SHUWLQHQWH� �FRQIRUPH �GHVFULWR �QR
DUWLJR��d�H��d�GHVWD�/HL��
$UW�������$�SUHVHQWH�OHL�YLJRUDUr�GXUDQWH�R�H[HUFxFLR
GH ������ �D �SDUWLU �GH ��c �GH �MDQHLUR� �UHYRJDGDV �DV
GLVSRVLu{HV�HP�FRQWUrULR�
*DELQHWH�GR�3UHIHLWR�0XQLFLSDO�GH�6DQWR�$QWzQLR�GRV
/RSHV��HP����GH�GH]HPEUR�GH������
(0$18(/�/,0$�'(�2/,9(,5$
3UHIHLWR�0XQLFLSDO

&yGLJR�LGHQWLILFDGRU�
��HGH�F�GIH���I��G�D���F����E����H���D�H����EH��I�FG������G��EDGG�
���H���H��HG�D���FHDEG�EI�HFHF����D���GH�GD�EDH�GH����DFFG�GF�

7(502�'(�5$7,),&$ih2
,1(;,*,%,/,'$'(�'(�/,&,7$ih2���������
2�081,&l3,2�'(�6$172�$1721,2�'26�/23(6�
(67$'2 �'2 �0$5$1+h2� �DWUDYvV �GD �3UHIHLWXUD
0XQLFLSDO �GH �6DQWR �$QWzQLR �GRV �/RSHV� �QHVWH �DWR
UHSUHVHQWDGD�SHOR �3UHIHLWR �0XQLFLSDO� �6U� �(PDQXHO
/LPD�GH�2OLYHLUD��QR�XVR�GH�VXDV�DWULEXLu{HV�OHJDLV
SUHYLVWDV�QD�/HL�2UJsQLFD�GR�0XQLFxSLR�
&216,'(5$1'2 �DV �LQIRUPDu{HV �FRQVWDQWHV �QR
3URFHVVR �$GPLQLVWUDWLYR �Q�d �������������
,QH[LJLELOLGDGH�GH�/LFLWDutR�Q�d�����������UHDOL]DGR
QRV�PROGHV�GR�DUW������LQFLVR�,,,��H�����DPERV�GD�/HL
)HGHUDO �Q�d ���������� �TXH �WHP �SRU �REMHWR �D
&RQWUDWDutR�GH�SURILVVLRQDO�GR�VHWRU�DUWxVWLFR� �TXDO
VHMD�0$5,�)(51$1'(=�(9(1726�(�352'8io(6
/7'$��SDUD�SUHVWDutR�GRV�VHUYLuRV�GH�DSUHVHQWDutR
DUWxVWLFD��VKRZ��QR���d�DQLYHUVrULR�GR�0XQLFxSLR�GH
6DQWR �$QWzQLR �GRV �/RSHV�0$� �GH �LQWHUHVVH �GD
6HFUHWDULD �0XQLFLSDO �GH �&XOWXUD�
&216,'(5$1'2�DV�LQIRUPDu{HV�GR�3DUHFHU�-XUxGLFR�
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