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$OWHUD� D� OHJLVOD©¥R� WULEXW£ULD�� GLVS·H� VREUH� SDUFHODPHQWR�
GH� G«ELWRV� MXQWR� ¢� 6HFUHWDULD� GD� 5HFHLWD� )HGHUDO�� ¢�
3URFXUDGRULD�*HUDO� GD� )D]HQGD� 1DFLRQDO� H� DR� ,QVWLWXWR�
1DFLRQDO�GR�6HJXUR�6RFLDO�H�G£�RXWUDV�SURYLG¬QFLDV��

�������� 2�35(6,'(17(�'$�5(3�%/,&$� )D©R� VDEHU� TXH� R�&RQJUHVVR�1DFLRQDO� GHFUHWD� H� HX�
VDQFLRQR�D�VHJXLQWH�/HL��

�������� $UW�� �R� 2V� G«ELWRV� MXQWR� ¢� 6HFUHWDULD� GD� 5HFHLWD� )HGHUDO� RX� ¢� 3URFXUDGRULD�*HUDO� GD�
)D]HQGD�1DFLRQDO��FRP�YHQFLPHQWR�DW«����GH� IHYHUHLUR�GH�������SRGHU¥R�VHU�SDUFHODGRV�HP�
DW«�FHQWR�H�RLWHQWD�SUHVWD©·HV�PHQVDLV�H�VXFHVVLYDV��

��������i��R�2�GLVSRVWR�QHVWH�DUWLJR�DSOLFD�VH�DRV�G«ELWRV�FRQVWLWX¯GRV�RX�Q¥R�� LQVFULWRV�RX�Q¥R�
FRPR�'¯YLGD�$WLYD��PHVPR�HP�IDVH�GH�H[HFX©¥R�ILVFDO�M£�DMXL]DGD��RX�TXH�WHQKDP�VLGR�REMHWR�
GH� SDUFHODPHQWR� DQWHULRU�� Q¥R� LQWHJUDOPHQWH� TXLWDGR�� DLQGD� TXH� FDQFHODGR� SRU� IDOWD� GH�
SDJDPHQWR��

��������i��R�2V�G«ELWRV�DLQGD�Q¥R�FRQVWLWX¯GRV�GHYHU¥R�VHU�FRQIHVVDGRV��GH�IRUPD�LUUHWUDW£YHO�H�
LUUHYRJ£YHO��

��������i��R�2�G«ELWR�REMHWR�GR�SDUFHODPHQWR�VHU£�FRQVROLGDGR�QR�P¬V�GR�SHGLGR�H�VHU£�GLYLGLGR�
SHOR� Q¼PHUR� GH� SUHVWD©·HV�� VHQGR� TXH� R�PRQWDQWH� GH� FDGD� SDUFHOD�PHQVDO� Q¥R� SRGHU£� VHU�
LQIHULRU�D��

��������,� �XP�LQWHLUR�H�FLQFR�G«FLPRV�SRU�FHQWR�GD�UHFHLWD�EUXWD�DXIHULGD��SHOD�SHVVRD�MXU¯GLFD��QR�
P¬V�LPHGLDWDPHQWH�DQWHULRU�DR�GR�YHQFLPHQWR�GD�SDUFHOD��H[FHWR�HP�UHOD©¥R�¢V�RSWDQWHV�SHOR�
6LVWHPD�6LPSOLILFDGR� GH� 3DJDPHQWR� GH� ,PSRVWRV� H�&RQWULEXL©·HV� GDV�0LFURHPSUHVDV� H� GDV�
(PSUHVDV� GH�3HTXHQR�3RUWH� ��6,03/(6�� LQVWLWX¯GR�SHOD� /HL�QR�������� GH���GH� GH]HPEUR�GH�
������H�¢V�PLFURHPSUHVDV�H�HPSUHVDV�GH�SHTXHQR�SRUWH�HQTXDGUDGDV�QR�GLVSRVWR�QR�DUW���R�
GD�/HL�QR��������GH���GH�RXWXEUR�GH�������REVHUYDGR�R�GLVSRVWR�QR�DUW���R�GHVWD�/HL��VDOYR�QD�
KLSµWHVH�GR�LQFLVR�,,�GHVWH�SDU£JUDIR��R�SUD]R�P¯QLPR�GH�FHQWR�H�YLQWH�PHVHV��

��������,,� �GRLV�PLO�UHDLV��FRQVLGHUDGR�FXPXODWLYDPHQWH�FRP�R�OLPLWH�HVWDEHOHFLGR�QR�LQFLVR�,��QR�
FDVR�GDV�SHVVRDV�MXU¯GLFDV�DOL�UHIHULGDV��

��������,,,� �FLQT¾HQWD�UHDLV��QR�FDVR�GH�SHVVRDV�I¯VLFDV��



��������i��R�5HODWLYDPHQWH�¢V�SHVVRDV� MXU¯GLFDV�RSWDQWHV�SHOR�6,03/(6�H�¢V�PLFURHPSUHVDV�H�
HPSUHVDV� GH� SHTXHQR� SRUWH�� HQTXDGUDGDV� QR� GLVSRVWR� QR� DUW�� �R� GD� /HL� QR� ������� GH� �� GH�
RXWXEUR�GH�������R�YDORU�GD�SDUFHOD�P¯QLPD�PHQVDO�FRUUHVSRQGHU£�D�XP�FHQWR�H�RLWHQWD�DYRV�
GR�WRWDO�GR�G«ELWR�RX�D�WU¬V�G«FLPRV�SRU�FHQWR�GD�UHFHLWD�EUXWD�DXIHULGD�QR�P¬V�LPHGLDWDPHQWH�
DQWHULRU�DR�GR�YHQFLPHQWR�GD�SDUFHOD��R�TXH�IRU�PHQRU��Q¥R�SRGHQGR�VHU�LQIHULRU�D��

��������,� �FHP�UHDLV��VH�HQTXDGUDGD�QD�FRQGL©¥R�GH�PLFURHPSUHVD��

��������,,� �GX]HQWRV�UHDLV��VH�HQTXDGUDGD�QD�FRQGL©¥R�GH�HPSUHVD�GH�SHTXHQR�SRUWH��

��������i��R�$SOLFD�VH�R�GLVSRVWR�QR�i��R�¢V�SHVVRDV�MXU¯GLFDV�TXH�IRUDP�H[FOX¯GDV�RX�LPSHGLGDV�
GH�LQJUHVVDU�QR�6,03/(6�H[FOXVLYDPHQWH�HP�GHFRUU¬QFLD�GR�GLVSRVWR�QR�LQFLVR�;9�GR�DUW���R�
GD�/HL�QR��������GH���GH�GH]HPEUR�GH�������GHVGH�TXH�D�SHVVRD�MXU¯GLFD�H[HU©D�D�RS©¥R�SHOR�
6,03/(6� DW«� R� ¼OWLPR� GLD� ¼WLO� GH� ������ FRP� HIHLWRV� D� SDUWLU� GH� �R� GH� MDQHLUR� GH� ������ QRV�
WHUPRV�H�FRQGL©·HV�GHILQLGRV�SHOD�6HFUHWDULD�GD�5HFHLWD�)HGHUDO��

�������� i� �R�2� YDORU� GH� FDGD� XPD� GDV� SDUFHODV�� GHWHUPLQDGR� QD� IRUPD� GRV� ii� �R� H� �R�� VHU£�
DFUHVFLGR� GH� MXURV� FRUUHVSRQGHQWHV� ¢� YDULD©¥R�PHQVDO� GD� 7D[D� GH� -XURV� GH� /RQJR�3UD]R� �
7-/3��D�SDUWLU�GR�P¬V�VXEVHT¾HQWH�DR�GD�FRQVROLGD©¥R��DW«�R�P¬V�GR�SDJDPHQWR��

��������i��R�3DUD�RV�ILQV�GD�FRQVROLGD©¥R�UHIHULGD�QR�i��R��RV�YDORUHV�FRUUHVSRQGHQWHV�¢�PXOWD��
GH�PRUD�RX�GH�RI¯FLR��VHU¥R�UHGX]LGRV�HP�FLQT¾HQWD�SRU�FHQWR��

��������i��R�$�UHGX©¥R�SUHYLVWD�QR�i��R�Q¥R�VHU£�FXPXODWLYD�FRP�TXDOTXHU�RXWUD�UHGX©¥R�DGPLWLGD�
HP�OHL��UHVVDOYDGR�R�GLVSRVWR�QR�i�����

��������i��R�1D�KLSµWHVH�GH�DQWHULRU�FRQFHVV¥R�GH� UHGX©¥R�GH�PXOWD�HP�SHUFHQWXDO�GLYHUVR�GH�
FLQT¾HQWD� SRU� FHQWR�� SUHYDOHFHU£� R� SHUFHQWXDO� UHIHULGR� QR� i� �R�� GHWHUPLQDGR� VREUH� R� YDORU�
RULJLQDO�GD�PXOWD��

��������i�����$�RS©¥R�SHOR�SDUFHODPHQWR�GH�TXH�WUDWD�HVWH�DUWLJR�H[FOXL�D�FRQFHVV¥R�GH�TXDOTXHU�
RXWUR�� H[WLQJXLQGR� RV� SDUFHODPHQWRV� DQWHULRUPHQWH� FRQFHGLGRV�� DGPLWLGD� D� WUDQVIHU¬QFLD� GH�
VHXV�VDOGRV�SDUD�D�PRGDOLGDGH�GHVWD�/HL��

��������i�����2�VXMHLWR�SDVVLYR�IDU£�MXV�D�UHGX©¥R�DGLFLRQDO�GD�PXOWD��DSµV�D�UHGX©¥R�UHIHULGD�QR�i�
�R��¢�UD]¥R�GH�YLQWH�H�FLQFR�FHQW«VLPRV�SRU�FHQWR�VREUH�R�YDORU�UHPDQHVFHQWH�SDUD�FDGD�SRQWR�
SHUFHQWXDO� GR� VDOGR� GR� G«ELWR� TXH� IRU� OLTXLGDGR� DW«� D� GDWD� SUHYLVWD� SDUD� R� UHTXHULPHQWR� GR�
SDUFHODPHQWR�UHIHULGR�QHVWH�DUWLJR��DSµV�GHGX]LGD�D�SULPHLUD�SDUFHOD�GHWHUPLQDGD�QRV�WHUPRV�
GR�i��R�RX��R��



��������$UW���R�2V�G«ELWRV�LQFOX¯GRV�QR�3URJUDPD�GH�5HFXSHUD©¥R�)LVFDO� �5(),6��GH�TXH�WUDWD�D�
/HL�QR��������GH����GH�DEULO�GH�������RX�QR�SDUFHODPHQWR�D�HOH�DOWHUQDWLYR��SRGHU¥R��D�FULW«ULR�
GD� SHVVRD� MXU¯GLFD�� VHU� SDUFHODGRV� QDV� FRQGL©·HV� SUHYLVWDV� QR� DUW�� �R�� QRV� WHUPRV� D� VHUHP�
HVWDEHOHFLGRV�SHOR�&RPLW¬�*HVWRU�GR�PHQFLRQDGR�3URJUDPD��

��������3DU£JUDIR�¼QLFR��1D�KLSµWHVH�GHVWH�DUWLJR��

�������� ,� � D� RS©¥R� SHOR� SDUFHODPHQWR� QD� IRUPD� GHVWH� DUWLJR� LPSOLFD� GHVLVW¬QFLD� FRPSXOVµULD� H�
GHILQLWLYD�GR�5(),6�RX�GR�SDUFHODPHQWR�D�HOH�DOWHUQDWLYR��

�������� ,,� � DV� FRQWULEXL©·HV� DUUHFDGDGDV� SHOR� ,QVWLWXWR� 1DFLRQDO� GR� 6HJXUR� 6RFLDO� �� ,166�
UHWRUQDU¥R� ¢� DGPLQLVWUD©¥R� GDTXHOH� µUJ¥R�� VXMHLWDQGR�VH� ¢� OHJLVOD©¥R� HVSHF¯ILFD� D� HODV�
DSOLF£YHO��

�������� ,,,� �� VHU£� REMHWR� GR� SDUFHODPHQWR� QRV� WHUPRV� GR� DUW�� �R� R� VDOGR� GHYHGRU� GRV� G«ELWRV�
UHODWLYRV�DRV�WULEXWRV�DGPLQLVWUDGRV�SHOD�6HFUHWDULD�GD�5HFHLWD�)HGHUDO��

��������$UW���R�5HVVDOYDGR�R�GLVSRVWR�QR�DUW���R��Q¥R�VHU£�FRQFHGLGR�R�SDUFHODPHQWR�GH�TXH�WUDWD�
R� DUW�� �R� QD� KLSµWHVH� GH� H[LVW¬QFLD� GH� SDUFHODPHQWRV� FRQFHGLGRV� VRE� RXWUDV� PRGDOLGDGHV��
DGPLWLGD� D� WUDQVIHU¬QFLD� GRV� VDOGRV� UHPDQHVFHQWHV� SDUD� D� PRGDOLGDGH� SUHYLVWD� QHVWD� /HL��
PHGLDQWH�UHTXHULPHQWR�GR�VXMHLWR�SDVVLYR��

��������$UW���R�2�SDUFHODPHQWR�D�TXH�VH�UHIHUH�R�DUW���R��

��������,���GHYHU£�VHU�UHTXHULGR��LQFOXVLYH�QD�KLSµWHVH�GH�WUDQVIHU¬QFLD�GH�TXH�WUDWDP�RV�DUWV���R�H�
�R��DW«�R�¼OWLPR�GLD�¼WLO�GR�VHJXQGR�P¬V�VXEVHT¾HQWH�DR�GD�SXEOLFD©¥R�GHVWD�/HL��SHUDQWH�D�
XQLGDGH� GD� 6HFUHWDULD� GD� 5HFHLWD� )HGHUDO� RX� GD� 3URFXUDGRULD�*HUDO� GD� )D]HQGD� 1DFLRQDO��
UHVSRQV£YHO�SHOD�FREUDQ©D�GR�UHVSHFWLYR�G«ELWR��

��������,,� �VRPHQWH�DOFDQ©DU£�G«ELWRV�TXH�VH�HQFRQWUDUHP�FRP�H[LJLELOLGDGH�VXVSHQVD�SRU�IRU©D�
GRV�LQFLVRV�,,,�D�9�GR�DUW������GD�/HL�QR��������GH����GH�RXWXEUR�GH�������QR�FDVR�GH�R�VXMHLWR�
SDVVLYR� GHVLVWLU� H[SUHVVDPHQWH� H� GH� IRUPD� LUUHYRJ£YHO� GD� LPSXJQD©¥R� RX� GR� UHFXUVR�
LQWHUSRVWR��RX�GD�D©¥R�MXGLFLDO�SURSRVWD��H�UHQXQFLDU�D�TXDLVTXHU�DOHJD©·HV�GH�GLUHLWR�VREUH�DV�
TXDLV� VH� IXQGDP� RV� UHIHULGRV� SURFHVVRV� DGPLQLVWUDWLYRV� H� D©·HV� MXGLFLDLV�� UHODWLYDPHQWH� ¢�
PDW«ULD�FXMR�UHVSHFWLYR�G«ELWR�TXHLUD�SDUFHODU��

��������,,,� �UHJHU�VH�£�SHODV�GLVSRVL©·HV�GD�/HL�QR���������GH����GH�MXOKR�GH�������UHVVDOYDGR�R�
GLVSRVWR�QR�VHX�DUW������



��������,9� �DSOLFD�VH��LQFOXVLYH��¢�WRWDOLGDGH�GRV�G«ELWRV�DSXUDGRV�VHJXQGR�R�6,03/(6��

�������� 9� � LQGHSHQGHU£� GH� DSUHVHQWD©¥R� GH� JDUDQWLD� RX� GH� DUURODPHQWR� GH� EHQV�� PDQWLGDV�
DTXHODV� GHFRUUHQWHV� GH� G«ELWRV� WUDQVIHULGRV� GH� RXWUDV� PRGDOLGDGHV� GH� SDUFHODPHQWR� RX� GH�
H[HFX©¥R�ILVFDO��

��������3DU£JUDIR�¼QLFR��1D�KLSµWHVH�GR� LQFLVR� ,,��R�YDORU�GD�YHUED�GH�VXFXPE¬QFLD�VHU£�GH�XP�
SRU�FHQWR�GR�YDORU�GR�G«ELWR�FRQVROLGDGR�GHFRUUHQWH�GD�GHVLVW¬QFLD�GD�UHVSHFWLYD�D©¥R�MXGLFLDO��

�������� $UW�� �R� 2V� G«ELWRV� MXQWR� DR� ,QVWLWXWR� 1DFLRQDO� GR� 6HJXUR� 6RFLDO� �� ,166�� RULXQGRV� GH�
FRQWULEXL©·HV�SDWURQDLV��FRP�YHQFLPHQWR�DW«����GH�IHYHUHLUR�GH�������VHU¥R�REMHWR�GH�DFRUGR�
SDUD� SDJDPHQWR� SDUFHODGR� HP� DW«� FHQWR� H� RLWHQWD� SUHVWD©·HV� PHQVDLV�� REVHUYDGDV� DV�
FRQGL©·HV� IL[DGDV� QHVWH� DUWLJR�� GHVGH� TXH� UHTXHULGR� DW«� R� ¼OWLPR� GLD� ¼WLO� GR� VHJXQGR� P¬V�
VXEVHT¾HQWH�DR�GD�SXEOLFD©¥R�GHVWD�/HL��

��������i��R�$SOLFD�VH�DR�SDUFHODPHQWR�GH�TXH�WUDWD�HVWH�DUWLJR�R�GLVSRVWR�QRV�ii��R�D����GR�DUW��
�R��REVHUYDGR�R�GLVSRVWR�QR�DUW���R��

���������i��R��9(7$'2��

�������� i� �R� $� FRQFHVV¥R� GR� SDUFHODPHQWR� LQGHSHQGHU£� GH� DSUHVHQWD©¥R� GH� JDUDQWLDV� RX� GH�
DUURODPHQWR� GH� EHQV�� PDQWLGDV� DTXHODV� GHFRUUHQWHV� GH� G«ELWRV� WUDQVIHULGRV� GH� RXWUDV�
PRGDOLGDGHV�GH�SDUFHODPHQWR�RX�GH�H[HFX©¥R�ILVFDO��

��������$UW���R�2V�GHSµVLWRV�H[LVWHQWHV��YLQFXODGRV�DRV�G«ELWRV�D�VHUHP�SDUFHODGRV�QRV� WHUPRV�
GRV�DUWV���R�H��R�� VHU¥R�DXWRPDWLFDPHQWH� FRQYHUWLGRV�HP� UHQGD�GD�8QL¥R�RX�GD�6HJXULGDGH�
6RFLDO�RX�GR� ,QVWLWXWR�1DFLRQDO�GR�6HJXUR�6RFLDO� �� ,166��FRQIRUPH�R�FDVR�� FRQFHGHQGR�VH�R�
SDUFHODPHQWR�VREUH�R�VDOGR�UHPDQHVFHQWH��

��������$UW�� �R�2� VXMHLWR� SDVVLYR� VHU£� H[FOX¯GR� GRV� SDUFHODPHQWRV� D� TXH� VH� UHIHUH�HVWD� /HL� QD�
KLSµWHVH� GH� LQDGLPSO¬QFLD�� SRU� WU¬V� PHVHV� FRQVHFXWLYRV� RX� VHLV� PHVHV� DOWHUQDGRV�� R� TXH�
SULPHLUR�RFRUUHU�� UHODWLYDPHQWH�D�TXDOTXHU�GRV� WULEXWRV�H�GDV�FRQWULEXL©·HV�UHIHULGRV�QRV�DUWV��
�R�H��R��LQFOXVLYH�RV�FRP�YHQFLPHQWR�DSµV����GH�IHYHUHLUR�GH�������

��������$UW���R�1D�KLSµWHVH�GH�D�SHVVRD� MXU¯GLFD�PDQWHU�SDUFHODPHQWRV�GH�G«ELWRV�FRP�EDVH�QR�
DUW���R�H�QR�DUW���R��VLPXOWDQHDPHQWH��R�SHUFHQWXDO�D�TXH�VH�UHIHUH�R�LQFLVR�,�GR�i��R�GR�DUW���R�
VHU£�UHGX]LGR�SDUD�VHWHQWD�H�FLQFR�FHQW«VLPRV�SRU�FHQWR��



��������i��R�&DEHU£�¢�SHVVRD�MXU¯GLFD�UHTXHUHU�D�UHGX©¥R�UHIHULGD�QR�FDSXW�DW«�R�SUD]R�IL[DGR�QR�
LQFLVR�,�GR�DUW���R�H�QR�FDSXW�GR�DUW���R��

��������i��R�2FRUUHQGR�OLTXLGD©¥R��UHVFLV¥R�RX�H[WLQ©¥R�GH�XP�GRV�SDUFHODPHQWRV��LQFOXVLYH�SRU�
H[FOXV¥R�GR�VXMHLWR�SDVVLYR��QRV�WHUPRV�GR�DUW���R��DSOLFD�VH�R�SHUFHQWXDO�IL[DGR�QR�LQFLVR�,�GR�i�
�R�GR�DUW���R�DR�SDUFHODPHQWR�UHPDQHVFHQWH��D�SDUWLU�GR�P¬V�VXEVHT¾HQWH�DR�GD�RFRUU¬QFLD�GD�
OLTXLGD©¥R��H[WLQ©¥R�RX�UHVFLV¥R�GR�SDUFHODPHQWR�REWLGR�MXQWR�DR�RXWUR�µUJ¥R��

��������i��R�$�SHVVRD�MXU¯GLFD�GHYHU£�LQIRUPDU�D�OLTXLGD©¥R��UHVFLV¥R�RX�H[WLQ©¥R�GR�SDUFHODPHQWR�
DR� µUJ¥R� UHVSRQV£YHO� SHOR� SDUFHODPHQWR� UHPDQHVFHQWH�� DW«� R� ¼OWLPR� GLD� ¼WLO� GR� P¬V�
VXEVHT¾HQWH� DR� GD� RFRUU¬QFLD� GR� HYHQWR�� EHP� FRPR� HIHWXDU� R� UHFROKLPHQWR� GD� SDUFHOD�
UHIHUHQWH�¢TXHOH�P¬V�REVHUYDQGR�R�SHUFHQWXDO�IL[DGR�QR�LQFLVR�,�GR�i��R�GR�DUW���R��

�������� i� �R�2� GHVDWHQGLPHQWR� GR� GLVSRVWR� QRV� SDU£JUDIRV� DQWHULRUHV� LPSOLFDU£� D� H[FOXV¥R� GR�
VXMHLWR�SDVVLYR�GR�SDUFHODPHQWR�UHPDQHVFHQWH�H�D�DSOLFD©¥R�GR�GLVSRVWR�QR�DUW������

��������$UW�� �R��� VXVSHQVD�D� SUHWHQV¥R� SXQLWLYD�GR�(VWDGR�� UHIHUHQWH� DRV� FULPHV�SUHYLVWRV� QRV�
DUWV�� �R� H� �R� GD� /HL� QR� ������� GH� ��� GH� GH]HPEUR� GH� ������ H� QRV� DUWV�� ���$� H� ���$� GR�
'HFUHWR�/HL�QR��������GH���GH�GH]HPEUR�GH������ �&µGLJR�3HQDO��GXUDQWH�R�SHU¯RGR�HP�TXH�D�
SHVVRD� MXU¯GLFD� UHODFLRQDGD� FRP�R�DJHQWH�GRV�DOXGLGRV� FULPHV� HVWLYHU� LQFOX¯GD� QR� UHJLPH� GH�
SDUFHODPHQWR��

�������� i� �R� $� SUHVFUL©¥R� FULPLQDO� Q¥R� FRUUH� GXUDQWH� R� SHU¯RGR� GH� VXVSHQV¥R� GD� SUHWHQV¥R�
SXQLWLYD��

��������i��R�([WLQJXH�VH�D�SXQLELOLGDGH�GRV�FULPHV�UHIHULGRV�QHVWH�DUWLJR�TXDQGR�D�SHVVRD�MXU¯GLFD�
UHODFLRQDGD� FRP� R� DJHQWH� HIHWXDU� R� SDJDPHQWR� LQWHJUDO� GRV� G«ELWRV� RULXQGRV� GH� WULEXWRV� H�
FRQWULEXL©·HV�VRFLDLV��LQFOXVLYH�DFHVVµULRV��

��������$UW������$�6HFUHWDULD�GD�5HFHLWD�)HGHUDO��D�3URFXUDGRULD�*HUDO�GD�)D]HQGD�1DFLRQDO�H�R�
,QVWLWXWR� 1DFLRQDO� GR� 6HJXUR� 6RFLDO� �� ,166� H[SHGLU¥R�� QR� ¤PELWR� GH� VXDV� UHVSHFWLYDV�
FRPSHW¬QFLDV��RV�DWRV�QHFHVV£ULRV�¢�H[HFX©¥R�GHVWD�/HL��

��������3DU£JUDIR�¼QLFR��6HU¥R�FRQVROLGDGRV��SRU�VXMHLWR�SDVVLYR��RV�G«ELWRV�SHUDQWH�D�6HFUHWDULD�
GD�5HFHLWD�)HGHUDO�H�D�3URFXUDGRULD�*HUDO�GD�)D]HQGD�1DFLRQDO��

��������$UW������$R�VXMHLWR�SDVVLYR�TXH��RSWDQGR�SRU�SDUFHODPHQWR�D�TXH�VH�UHIHUHP�RV�DUWV���R�H�
�R��GHOH�IRU�H[FOX¯GR��VHU£�YHGDGD�D�FRQFHVV¥R�GH�TXDOTXHU�RXWUD�PRGDOLGDGH�GH�SDUFHODPHQWR�
DW«����GH�GH]HPEUR�GH�������



��������$UW������$�H[FOXV¥R�GR�VXMHLWR�SDVVLYR�GR�SDUFHODPHQWR�D�TXH�VH�UHIHUH�HVWD�/HL��LQFOXVLYH�
D� SUHYLVWD� QR� i� �R� GR� DUW�� �R�� LQGHSHQGHU£� GH� QRWLILFD©¥R� SU«YLD� H� LPSOLFDU£� H[LJLELOLGDGH�
LPHGLDWD� GD� WRWDOLGDGH� GR� FU«GLWR� FRQIHVVDGR� H� DLQGD� Q¥R� SDJR� H� DXWRP£WLFD� H[HFX©¥R� GD�
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