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(VSHFLILFDomR�0RGDOLGDGH�GH�
5HVHUYD�GH�9DJDV

2�FDQGLGDWR�VHOHFLRQDGR��RX�VHX�UHSUHVHQWDQWH�OHJDO��
GHYHUi�DSUHVHQWDU�R�RULJLQDO�H�FySLDV�OHJtYHLV�H�VHP�

UDVXUDV GRV�VHJXLQWHV�GRFXPHQWRV�
&DQGLGDWRV� DXWRGHFODUDGRV�
SUHWRV�� SDUGRV� RX� LQGtJHQDV��
FRP�UHQGD�IDPLOLDU�EUXWD�LJXDO�
RX� LQIHULRU� D� ���� VDOiULR�
PtQLPR� SHU� FDSLWD�� TXH�
WHQKDP� FXUVDGR� LQWHJUDOPHQWH�
R� (QVLQR� )XQGDPHQWDO� HP�
HVFRODV�S~EOLFDV�EUDVLOHLUDV�

5HIHUrQFLDV�
� /HL�QR �����������
� $UW�� �� D� � GD� 3RUWDULD�
1RUPDWLYD� GR� 0(&�
QR ���� GH� ��� GH� RXWXEUR�
GH������

����+LVWyULFR�(VFRODU�GR�(QVLQR�)XQGDPHQWDO����± �XPD�
FySLD��

��� 'HFODUDomR� GH� TXH� QmR� FXUVRX�� HP� QHQKXP�PRPHQWR��
SDUWH� GR� (QVLQR� )XQGDPHQWDO� HP� HVFROD� SDUWLFXODU��
SUHHQFKLGD� H� DVVLQDGD�� PRGHOR� GLVSRQtYHO� QD� SiJLQD�
ZZZ�XIPJ�EU�GUFD�� �620(17(� 3$5$� 26�
&$1','$726�6(/(&,21$'26�TXH�WHQKDP�REWLGR�
FHUWLILFDGR� GH� FRQFOXVmR� FRP� EDVH� QR� UHVXOWDGR� GR�
([DPH�1DFLRQDO�SDUD�&HUWLILFDomR�GH�&RPSHWrQFLDV�GH�
-RYHQV� H� $GXOWRV �(1&&(-$��� RX� GH� H[DPHV� GH�
FHUWLILFDomR�GH�FRPSHWrQFLD��RX�GH�DYDOLDomR�GH�MRYHQV�
H� DGXOWRV�� UHDOL]DGRV� SHORV� VLVWHPDV� HVWDGXDLV� GH�
HQVLQR��

��� &RPSURYDQWHV� GH� UHQGD� GR� Q~FOHR� IDPLOLDU� GR�
FDQGLGDWR��GH�DFRUGR�FRP�DV�LQIRUPDo}HV�SUHVWDGDV�QR�
DWR� GD� LQVFULomR� QR� 3URFHVVR� 6HOHWLYR� ����� GR�
7($752�81,9(56,7È5,2�8)0*�����XPD�FySLD��

���)RUPXOiULR�SDUD�DTXHOH�TXH�VH�DXWRGHFODUD�SUHWR��SDUGR�
RX�LQGtJHQD��SUHHQFKLGR�H�DVVLQDGR��PRGHOR�GLVSRQtYHO�
QD�SiJLQD��� ZZZ�XIPJ�EU�GUFD�

��� 'RFXPHQWR� GH� LGHQWLGDGH� �QR� FDVR� GH� FDQGLGDWR�
HVWUDQJHLUR��FpGXOD�GH�LGHQWLGDGH�H[SHGLGD�SHOD�3ROtFLD�
)HGHUDO�� RX� SDVVDSRUWH�� FRP� 9LVWR� 7HPSRUiULR� GH�
(VWXGDQWH�YiOLGR���GXDV�FySLDV��

��� 'RFXPHQWR� TXH� FRPSURYH� D� TXLWDomR� GDV� REULJDo}HV�
HOHLWRUDLV��QR�FDVR�GH�PDLRUHV�GH����DQRV��XPD�FySLD��

���'RFXPHQWR�TXH�FRPSURYH�D�TXLWDomR�GDV�REULJDo}HV�GR�
6HUYLoR�0LOLWDU��SDUD�R�FDQGLGDWR�KRPHP�PDLRU�GH����
DQRV�� 2� FDQGLGDWR� FRP� LGDGH� VXSHULRU� D� ��� DQRV� HVWi�
GLVSHQVDGR�GD�DSUHVHQWDomR�GR�GRFXPHQWR��XPD�FySLD��

���&3) �GXDV�FySLDV��
���)RWRJUDILDV��[��UHFHQWHV��LVWR�p��WLUDGDV�Ki�PHQRV�GH�XP�

DQR��FRQIRUPH�LQVWUXomR�SDUD�UHJLVWUR�DFDGrPLFR��
���� &RPSURYDQWH� GH� HQGHUHoR� UHFHQWH� HP� QRPH� GR�
FDQGLGDWR�RX�GH�VHXV�UHVSRQViYHLV�OHJDLV��GXDV�FySLDV��

&DQGLGDWRV�FRP�UHQGD�IDPLOLDU�
EUXWD� LJXDO� RX� LQIHULRU� D� ����
VDOiULR�PtQLPR�SHU�FDSLWD��TXH�
WHQKDP� FXUVDGR� LQWHJUDOPHQWH�
R� (QVLQR� )XQGDPHQWDO� HP�
HVFRODV�S~EOLFDV�EUDVLOHLUDV��

����+LVWyULFR�(VFRODU�GR�(QVLQR�)XQGDPHQWDO����± �XPD�
FySLD��

���'HFODUDomR� GH� TXH� QmR� FXUVRX�� HP�QHQKXP�PRPHQWR��
SDUWH� GR� (QVLQR� )XQGDPHQWDO� HP� HVFROD� SDUWLFXODU��
SUHHQFKLGD� H� DVVLQDGD��PRGHOR� GLVSRQtYHO� QD� SiJLQD� �
ZZZ�XIPJ�EU�GUFD�� �620(17(� 3$5$� 26�
&$1','$726�6(/(&,21$'26�TXH�WHQKDP�REWLGR�
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5HIHUrQFLDV�
� /HL�� QR ����������
� $UW�� �� D� �� GD� 3RUWDULD�
1RUPDWLYD� GR� 0(&�
QR ���� GH� ��� GH� RXWXEUR�
GH������

FHUWLILFDGR� GH� FRQFOXVmR� FRP� EDVH� QR� UHVXOWDGR� GR�
([DPH�1DFLRQDO�SDUD�&HUWLILFDomR�GH�&RPSHWrQFLDV�GH�
-RYHQV� H� $GXOWRV� �(1&&(-$��� RX� GH� H[DPHV� GH�
FHUWLILFDomR�GH�FRPSHWrQFLD��RX�GH�DYDOLDomR�GH�MRYHQV�
H� DGXOWRV�� UHDOL]DGRV� SHORV� VLVWHPDV� HVWDGXDLV� GH�
HQVLQR��

��� &RPSURYDQWHV� GH� UHQGD� GR� Q~FOHR� IDPLOLDU� GR�
FDQGLGDWR��GH�DFRUGR�FRP�DV�LQIRUPDo}HV�SUHVWDGDV�QR�
DWR� GD� LQVFULomR� QR� 3URFHVVR� 6HOHWLYR� ����� GR�
7($752�81,9(56,7È5,2�8)0* ����XPD�FySLD��

��� 'RFXPHQWR� GH� LGHQWLGDGH� �QR� FDVR� GH� FDQGLGDWR�
HVWUDQJHLUR��FpGXOD�GH�LGHQWLGDGH�H[SHGLGD�SHOD�3ROtFLD�
)HGHUDO�� RX� SDVVDSRUWH�� FRP� 9LVWR� 7HPSRUiULR� GH�
(VWXGDQWH�YiOLGR���GXDV�FySLDV��

��� 'RFXPHQWR� TXH� FRPSURYH� D� TXLWDomR� GDV� REULJDo}HV
HOHLWRUDLV��QR�FDVR�GH�FDQGLGDWR�PDLRU�GH����DQRV��XPD�
FySLD��

���'RFXPHQWR�TXH�FRPSURYH�D�TXLWDomR�GDV�REULJDo}HV�GR�
6HUYLoR�0LOLWDU��SDUD�R�FDQGLGDWR�KRPHP�PDLRU�GH����
DQRV�� 2� FDQGLGDWR� FRP� LGDGH� VXSHULRU� D� ��� DQRV� HVWi�
GLVSHQVDGR�GD�DSUHVHQWDomR�GR�GRFXPHQWR��XPD�FySLD��

���&3)��GXDV�FySLDV��
���)RWRJUDILDV��[��UHFHQWHV��LVWR�p��WLUDGDV�Ki�PHQRV�GH�XP�

DQR��FRQIRUPH�LQVWUXo}HV�SDUD�UHJLVWUR�DFDGrPLFR��
��� &RPSURYDQWH� GH� HQGHUHoR� UHFHQWH� HP� QRPH� GR�

FDQGLGDWR�RX�GH�VHXV�UHVSRQViYHLV�OHJDLV��GXDV�FySLDV��
&DQGLGDWRV� DXWRGHFODUDGRV�
SUHWRV�� SDUGRV� RX� LQGtJHQDV��
TXH�� LQGHSHQGHQWHPHQWH� GD�
UHQGD�� WHQKDP� FXUVDGR�
LQWHJUDOPHQWH� R� (QVLQR�
)XQGDPHQWDO� HP� HVFRODV�
S~EOLFDV�EUDVLOHLUDV�

5HIHUrQFLDV��
� /HL QR �����������
� $UW�� �� D� �� GD� 3RUWDULD�
1RUPDWLYD� GR� 0(&�
QR ���� GH� ��� GH� RXWXEUR�
GH�����

���+LVWyULFR�(VFRODU�GR�(QVLQR�)XQGDPHQWDO����± �XPD�
FySLD��

���'HFODUDomR� GH� TXH� QmR� FXUVRX�� HP�QHQKXP�PRPHQWR��
SDUWH� GR� (QVLQR� )XQGDPHQWDO� HP� HVFROD� SDUWLFXODU��
SUHHQFKLGD� H� DVVLQDGD��PRGHOR� GLVSRQtYHO� QD� SiJLQD� �
ZZZ�XIPJ�EU�GUFD�� �620(17(� 3$5$� 26�
&$1','$726�6(/(&,21$'26�TXH�WHQKDP�REWLGR�
FHUWLILFDGR� GH� FRQFOXVmR� FRP� EDVH� QR� UHVXOWDGR� GR�
([DPH�1DFLRQDO�SDUD�&HUWLILFDomR�GH�&RPSHWrQFLDV�GH�
-RYHQV� H� $GXOWRV� �(1&&(-$��� RX� GH� H[DPHV� GH�
FHUWLILFDomR�GH�FRPSHWrQFLD��RX�GH�DYDOLDomR�GH�MRYHQV�
H� DGXOWRV�� UHDOL]DGRV� SHORV� VLVWHPDV� HVWDGXDLV� GH�
HQVLQR��

���)RUPXOiULR�SDUD�DTXHOH�TXH�VH�DXWRGHFODUD�SUHWR��SDUGR�
RX�LQGtJHQD��SUHHQFKLGR�H�DVVLQDGR��PRGHOR�GLVSRQtYHO�
QD�SiJLQD�� ZZZ�XIPJ�EU�GUFD�

��� 'RFXPHQWR� GH� LGHQWLGDGH� �QR� FDVR� GH� FDQGLGDWR�
HVWUDQJHLUR��FpGXOD�GH�LGHQWLGDGH�H[SHGLGD�SHOD�3ROtFLD�
)HGHUDO�� RX� SDVVDSRUWH�� FRP� 9LVWR� 7HPSRUiULR� GH�
HVWXGDQWH�YiOLGR���GXDV�FySLDV��

��� 'RFXPHQWR� TXH� FRPSURYH� D� TXLWDomR� GDV REULJDo}HV�
HOHLWRUDLV��QR�FDVR�GH�PDLRUHV�GH����DQRV��XPD�FySLD��

���'RFXPHQWR�TXH�FRPSURYH�D�TXLWDomR�GDV�REULJDo}HV�GR�
6HUYLoR�0LOLWDU��SDUD�R�FDQGLGDWR�KRPHP�PDLRU�GH����
DQRV�� 2� FDQGLGDWR� FRP� LGDGH� VXSHULRU� D� ��� DQRV� HVWi�
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GLVSHQVDGR�GD�DSUHVHQWDomR�GR�GRFXPHQWR��XPD�FySLD��
���&3)��GXDV�FySLDV��
���)RWRJUDILDV��[��UHFHQWHV��LVWR�p��WLUDGDV�Ki�PHQRV�GH�XP�

DQR��FRQIRUPH�LQVWUXomR�SDUD�UHJLVWUR�DFDGrPLFR��
��� &RPSURYDQWH� GH� HQGHUHoR� UHFHQWH� HP� QRPH� GR�

FDQGLGDWR�RX�GH�VHXV�UHVSRQViYHLV�OHJDLV��GXDV�FySLDV��
&DQGLGDWRV� TXH��
LQGHSHQGHQWHPHQWH� GD� UHQGD��
WHQKDP� FXUVDGR� LQWHJUDOPHQWH�
R� (QVLQR� )XQGDPHQWDO� HP�
HVFRODV�S~EOLFDV�EUDVLOHLUDV�

5HIHUrQFLDV��

� /HL�QR �����������
� $UW�� ���� ,,�� 3RUWDULD�

1RUPDWLYD� GR� 0(&�
QR ���� GH� ��� GH� RXWXEUR�
GH������

����+LVWyULFR�(VFRODU�GR�(QVLQR�)XQGDPHQWDO����± �XPD�
FySLD��

���'HFODUDomR� GH� TXH� QmR� FXUVRX�� HP�QHQKXP�PRPHQWR��
SDUWH� GR� (QVLQR� )XQGDPHQWDO� HP� HVFROD� SDUWLFXODU��
SUHHQFKLGD� H� DVVLQDGD��PRGHOR� GLVSRQtYHO� QD� SiJLQD� �
ZZZ�XIPJ�EU�GUFD�� �620(17(� 3$5$� 26�
&$1','$726�6(/(&,21$'26�TXH�WHQKDP�REWLGR�
FHUWLILFDGR� GH� FRQFOXVmR� FRP� EDVH� QR� UHVXOWDGR� GR�
([DPH�1DFLRQDO�SDUD�&HUWLILFDomR�GH�&RPSHWrQFLDV�GH�
-RYHQV� H� $GXOWRV� �(1&&(-$��� RX� GH� H[DPHV� GH�
FHUWLILFDomR�GH�FRPSHWrQFLD��RX�GH�DYDOLDomR�GH�MRYHQV�
H� DGXOWRV�� UHDOL]DGRV� SHORV� VLVWHPDV� HVWDGXDLV� GH�
HQVLQR��

��� 'RFXPHQWR� GH� LGHQWLGDGH� �QR� FDVR� GH� FDQGLGDWR�
HVWUDQJHLUR��FpGXOD�GH�LGHQWLGDGH�H[SHGLGD�SHOD�3ROtFLD�
)HGHUDO�� RX� SDVVDSRUWH�� FRP� 9LVWR� 7HPSRUiULR� GH�
HVWXGDQWH�YiOLGR���GXDV�FySLDV��

��� 'RFXPHQWR� TXH� FRPSURYH� D� TXLWDomR� GDV� REULJDo}HV�
HOHLWRUDLV��QR�FDVR�GH�PDLRUHV�GH����DQRV��XPD�FySLD��

���'RFXPHQWR�TXH�FRPSURYH�D�TXLWDomR�GDV�REULJDo}HV�GR�
6HUYLoR�0LOLWDU��SDUD�R�FDQGLGDWR�KRPHP�PDLRU�GH����
DQRV�� 2� FDQGLGDWR� FRP� LGDGH� VXSHULRU� D� ��� DQRV� HVWi�
GLVSHQVDGR�GD�DSUHVHQWDomR�GR�GRFXPHQWR��XPD�FySLD��

���&3)��GXDV�FySLDV��
���)RWRJUDILDV��[��UHFHQWHV��LVWR�p��WLUDGDV�Ki�PHQRV�GH�XP�

DQR��FRQIRUPH�LQVWUXomR�SDUD�UHJLVWUR�DFDGrPLFR��
��� &RPSURYDQWH� GH� HQGHUHoR� UHFHQWH� HP� QRPH� GR�

FDQGLGDWR�RX�GH�VHXV UHVSRQViYHLV�OHJDLV��GXDV�FySLDV��
��� 1R� +LVWyULFR� (VFRODU GR� &DQGLGDWR� VHOHFLRQDGR� QD� 0RGDOLGDGH� 5HVHUYD� GH� 9DJDV�� GHYHUi� FRQVWDU� D�

FRPSURYDomR�GH�WHU�FXUVDGR�WRGR�R�(QVLQR�)XQGDPHQWDO�HP�HVFROD�S~EOLFD�EUDVLOHLUD�
���5HODomR�GRV�FRPSURYDQWHV�GH�UHQGD�D�VHUHP�DSUHVHQWDGRV�QR�DWR�GR�5HJLVWUR�$FDGrPLFR�H�0DWUtFXOD��GH�

DFRUGR�FRP�D�VLWXDomR�VRFLRHFRQ{PLFD�IDPLOLDU�GR�FDQGLGDWR�
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&RPSURYDQWHV�GH�5HQGD�GR�&DQGLGDWR�H�GR�VHX�1~FOHR�)DPLOLDU�
D��)RWRFySLD�FRPSOHWD�GH�'HFODUDomR�GH�,PSRVWR�GH�5HQGD�GH�3HVVRD�)tVLFD�UHFHQWH�GH�

WRGRV�RV�PHPEURV�GR� VHX�JUXSR� IDPLOLDU��PDLRUHV�GH����DQRV�� TXH� VmR�REULJDGRV� D�
ID]r�OD�� GH� DFRUGR� FRP� D� OHJLVODomR� HP� YLJRU� QD� 5HFHLWD� )HGHUDO� �H[FHWR� GDTXHOHV�
LVHQWRV�� TXH� GHYHUmR� SUHHQFKHU�� DVVLQDU� H� DSUHVHQWDU� R� IRUPXOiULR� ³'HFODUDomR� GH�
,VHQWR�GH�,5´��GLVSRQtYHO�QD�SiJLQD�� ZZZ�XIPJ�EU�GUFD���
2%6��(VVH�GRFXPHQWR�FRPSURYD�D�UHQGD�DQXDO��D�DWLYLGDGH�GHVHQYROYLGD��D�SRVVH�GH�

EHQV�PyYHLV�H�LPyYHLV�H�D�UHODomR�GH�GHSHQGHQWHV�ILQDQFHLURV�GR�GHFODUDQWH�
3iJLQD�SDUD�FRQVXOWD��ZZZ�UHFHLWD�ID]HQGD�JRY�EU�

E�� )RWRFySLD� GD�&DUWHLUD� GH� 7UDEDOKR� H� 3UHYLGrQFLD� 6RFLDO� �&736�� GR� FDQGLGDWR� H� GH�
WRGRV�RV�PHPEURV�GR�VHX�JUXSR�IDPLOLDU�TXH�SRVVXtUHP�HVVH�GRFXPHQWR��
2%6�� )RWRFySLD� GD� SiJLQD� GH� ,GHQWLILFDomR�� GD� SiJLQD� GR� ~OWLPR� &RQWUDWR� GH�

7UDEDOKR�H��TXDQGR�IRU�R�FDVR��GD�SiJLQD�HP�TXH�VH�FRPSURYH�R�GHVHPSUHJR�
�DTXHOD�LPHGLDWDPHQWH�SRVWHULRU�j�GR�~OWLPR�&RQWUDWR�GH�7UDEDOKR��

(VVH� GRFXPHQWR� FRPSURYD� VH� D� SHVVRD� HVWi� WUDEDOKDQGR� FRP� YtQFXOR�
HPSUHJDWtFLR�RX�VH�HVWi�GHVHPSUHJDGD�

F��)RWRFySLD�GH�&RQWUDFKHTXH�RX�GH�'HFODUDomR�GR�(PSUHJDGRU�GH�TXHP�WUDEDOKD�FRP�
YtQFXOR�HPSUHJDWtFLR�RX�p�IXQFLRQiULR�S~EOLFR�
2%6�� $SUHVHQWDU� GRFXPHQWRV� UHIHUHQWHV� DRV� WUrV� PHVHV� TXH� SUHFHGHUHP� R� DWR� GD�

LQVFULomR�GR�FDQGLGDWR�QR�SURFHVVR�VHOHWLYR�UHJLGR�SRU�HVWH�(GLWDO�
G�� )RWRFySLD� GH�5HFLER� GH� 3DJDPHQWR� D� $XW{QRPRV� �53$�� GH� TXHP� p� DXW{QRPR� RX�

SURILVVLRQDO�OLEHUDO�
2%6�� $SUHVHQWDU� GRFXPHQWRV� UHIHUHQWHV� DRV� WUrV� PHVHV� TXH� SUHFHGHUHP� R� DWR� GD�

LQVFULomR�GR�FDQGLGDWR�QR�SURFHVVR�VHOHWLYR�UHJLGR�SRU�HVWH�(GLWDO�
H��)RWRFySLD�GH�5HFLER�GH�5HWLUDGD�3Uy�ODERUH GH�TXHP�p�SURSULHWiULR�GH�PLFURHPSUHVD�

2%6�� $SUHVHQWDU� GRFXPHQWRV� UHIHUHQWHV� DRV� WUrV� PHVHV� TXH� SUHFHGHUHP� R� DWR� GD�
LQVFULomR�GR�FDQGLGDWR�QR�SURFHVVR�VHOHWLYR�UHJLGR�SRU�HVWH�(GLWDO�
$SUHVHQWDU� WDPEpP� D� 'HFODUDomR� GH� ,PSRVWR� GH� 5HQGD� GH� 3HVVRD� -XUtGLFD�
UHFHQWH�

I��)RWRFySLD�GH�([WUDWR�GH�3DJDPHQWR�GR� ,166�GH�TXHP�p� DSRVHQWDGR��SHQVLRQLVWD�RX�
UHFHEH�%HQHItFLR�GH�3UHVWDomR�&RQWLQXDGD��%3&��
2%6�� 3DUD� REWHU� HVVH� H[WUDWR�� R� LQWHUHVVDGR� GHYHUi� DFHVVDU� D� SiJLQD� HOHWU{QLFD�

ZZZ�SUHYLGHQFLDVRFLDO�JRY�EU � ([WUDWR�GH�3DJDPHQWR�GH�%HQHItFLR��LQIRUPDU�
R�Q~PHUR�GR�VHX�EHQHItFLR�H�LPSULPLU�R GRFXPHQWR�

J�� )RWRFySLD� GH� 'HFODUDomR� GH� 6LQGLFDWR� RX� GH� &RRSHUDWLYD� GH� 7D[LVWDV� SDUD� TXHP�
H[HUFHU�HVVD�DWLYLGDGH�
2%6�� $SUHVHQWDU� GRFXPHQWRV� UHIHUHQWHV� DRV� WUrV� PHVHV� TXH� SUHFHGHUHP� R� DWR� GD�

LQVFULomR�GR�FDQGLGDWR�QR�SURFHVVR�VHOHWLYR�UHJLGR�SRU�HVWH�(GLWDO�
K��)RWRFySLD�GR�V��&RQWUDWR�V�� DOXJXHO�pLV��RX�GH�DUUHQGDPHQWR�V��GH� LPyYHO�YHLV��TXH�

SHUWHQFH�P��D�TXDOTXHU�XP�GRV�PHPEURV�GR�JUXSR�IDPLOLDU�GR�FDQGLGDWR�
2%6��1R�FDVR�GH�R�V��FRQWUDWR�V��QmR�WHU�HP��VLGR�DVVLQDGR�V��UHFHQWHPHQWH��GHYHP�

VHU� DSUHVHQWDGRV� GRFXPHQWRV� HP�TXH� FRQVWHP�RV� YDORUHV� UHFHELGRV� QRV� WUrV�
PHVHV�TXH�SUHFHGHUHP�R�DWR�GD� LQVFULomR� GR�FDQGLGDWR�QR�SURFHVVR� VHOHWLYR�
UHJLGR�SRU�HVWH�(GLWDO��

L�� )RWRFySLD� GD� 'HFODUDomR� GH� ,PSRVWR� 7HUULWRULDO� 5XUDO� RX� D� ~OWLPD� 'HFODUDomR� GH�
5HQGD� GH� $WLYLGDGHV� 5XUDLV� GH� TXHP� p� SURSULHWiULR� RX� SURGXWRU� UXUDO�� HP� TXH� VH�
FRPSURYHP�D�FRQGLomR�GH�SURSULHWiULR�GH�LPyYHO�UXUDO�H�R�H[HUFtFLR�GH�DWLYLGDGHV�UXUDLV�



81,9(56,'$'(�)('(5$/�'(�0,1$6�*(5$,6

��

M�� )RWRFySLD� GR� FRPSURYDQWH� GH� UHFHELPHQWR� GH� EHQHItFLR� GH� 3URJUDPDV� 6RFLDLV� GH�
7UDQVIHUrQFLD� GH� 5HQGD� �%ROVD� (VFROD�� %ROVD� )DPtOLD� H� RXWURV�� GH� TXHP� p�
EHQHILFLiULR�

N��)RWRFySLD�GH�FRPSURYDQWH�GH�UHFHELPHQWR�GH�SHQVmR�DOLPHQWtFLD���
2%6�� $SUHVHQWDU� GRFXPHQWRV� UHIHUHQWHV� DRV� WUrV� PHVHV� TXH� SUHFHGHUHP� R� DWR� GD�

LQVFULomR�GR�FDQGLGDWR�QR�SURFHVVR�VHOHWLYR UHJLGR�SRU�HVWH�(GLWDO�
&DVR� KDMD� R� UHFHELPHQWR� GH� SHQVmR� H[WUDMXGLFLDO�� GHYHUi� VHU� SUHHQFKLGR��
DVVLQDGR� H� DSUHVHQWDGR� R� IRUPXOiULR� ³'HFODUDomR� GH� UHFHELPHQWR� GH�3HQVmR�
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7HDWUR�8QLYHUVLWiULR�GD�8)0*�WHUi� VHX�5HJLVWUR�$FDGrPLFR�H�0DWUtFXOD�FRQILUPDGRV�
DSyV� D� DQiOLVH� GD� GRFXPHQWDomR� DSUHVHQWDGD�� (P� FDVR� GH� R� FDQGLGDWR�� RX� VHX�
UHSUHVHQWDQWH� OHJDO� QmR� DSUHVHQWDU� GRFXPHQWRV� TXH� FRPSURYHP� ID]HU� MXV� j� YDJD� QD�
8)0*�� QD� PRGDOLGDGH� GH� 5HVHUYD� GH� 9DJDV� SDUD� D� TXDO� IRL� FODVVLILFDGR�� WHUi� VHX�
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RSWDQWH� SHOD� 5HVHUYD� GH� 9DJDV�� QR� DWR� GR� 5HJLVWUR� $FDGrPLFR� H� 0DWUtFXOD�� RX� D�
TXDOTXHU�PRPHQWR� HP�TXH� OKH� IRU� VROLFLWDGR��GHYHUi� DSUHVHQWDU�SRU� DWR�SUySULR�RX�GH�
VHX�UHSUHVHQWDQWH�OHJDO��VH�IRU�R�FDVR��REULJDWRULDPHQWH��RULJLQDO�H�FySLD��GH�DFRUGR�FRP�
D�PRGDOLGDGH�GH�5HVHUYD�GH�9DJD�SHOD�TXDO�IH]�RSomR��FRPSURYDQWHV�GH�UHQGDV�GRV�WUrV�
PHVHV�TXH�SUHFHGHUHP�R�DWR�GD�LQVFULomR�QR�3URFHVVR�6HOHWLYR�UHJLGR�SRU�HVWH�(GLWDO��GH�
WRGRV�RV�PHPEURV�GR�VHX�JUXSR� IDPLOLDU��TXH�GHFODUDUDP�UHQGD�� FRQIRUPH�GHVFULWR�QD�
3RUWDULD�1RUPDWLYD�GR�0(&�QR ����GH����GH�RXWXEUR�GH����

���$V�IRWRFySLDV�GRV�GRFXPHQWRV�FRPSUREDWyULRV�12�VHUmR�GHYROYLGDV�DR�FDQGLGDWR�RX�D�
VHX�UHSUHVHQWDQWH�OHJDO��


