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$'9(57¥1&,$��3DUD�HYLWDU�ULVFR�GH�LQFÅQGLR��FKRTXH�HOÄWULFR�RX�IHULPHQWRV��TXDQGR�XVDU�VXD�/DYDGRUD��
REVHUYH�DV�SUHFDXÂÐHV�UHODFLRQDGDV�DEDL[R�

r� 6LJD�ULJRURVDPHQWH�DV�LQVWUXÂÐHV�GH�LQVWDODÂ¾R�
SDUD�JDUDQWLU�D�VHJXUDQÂD�GH�WRGD�D�IDPÈOLD�

r� /HLD�WRGDV�DV�LQVWUXÂÐHV�DQWHV�GH�FRPHÂDU�D�
XVDU�D�/DYDGRUD�

r� $�/DYDGRUD�IRL�GHVHQYROYLGD�H[FOXVLYDPHQWH�
SDUD�R�XVR�GRPÄVWLFR�

r� 1¾R�Ä�SHUPLWLGR�R�PDQXVHLR�GD�/DYDGRUD�SRU�
FULDQÂDV�H�SHVVRDV�Q¾R�FDSDFLWDGDV��VHQGR�
QHFHVV¼ULD�D�DWHQÂ¾R�GR�UHVSRQV¼YHO�VHPSUH�
TXH�H[LVWLUHP�FULDQÂDV�SRU�SHUWR��GXUDQWH�
D�LQVWDODÂ¾R�H�TXDQGR�R�SURGXWR�HVWLYHU�HP�
IXQFLRQDPHQWR�

r� 1¾R�ODYH�DUWLJRV�TXH�WHQKDP�VLGR�OLPSRV��
XPHGHFLGRV��PROKDGRV�RX�GHL[DGRV�GH�PROKR�
HP�JDVROLQD��VROYHQWHV�RX�RXWURV�SURGXWRV�
TXH�OLEHUDP�YDSRUHV�RX�JDVHV�TXH�SRVVDP�
LQIODPDU�RX�H[SORGLU�

r� 1¾R�LQVWDOH�RX�JXDUGH�D�/DYDGRUD�HP�ORFDO�
VXMHLWR�D�FKXYDV�RX�DR�PDX�WHPSR�

r� 1¾R�FRQVHUWH��WURTXH�RX�OXEULILTXH�TXDOTXHU�
SDUWH�GH�VXD�/DYDGRUD��RX�DOJXP�RXWUR�UHSDUR�
TXH�Q¾R�VHMD�H[SOLFLWDPHQWH�UHFRPHQGDGR�

QHVWH�PDQXDO��3DUD�PDQXWHQÂ¾R��HQWUH�HP�
FRQWDWR�FRP�D�3FEF�EF�4FSWJ±PT�#SBTUFNQ�

r� 2EVHUYH�DWHQWDPHQWH�DV�LQVWUXÂÐHV�GH�
LQVWDODÂ¾R��SULQFLSDOPHQWH��TXDQWR�»�YROWDJHP�
GH�DOLPHQWDÂ¾R�H�DR�DWHUUDPHQWR�

r� 1XQFD�FRQHFWH�RX�GHVFRQHFWH�R�SOXJXH�FRP�
DV�P¾RV�PROKDGDV��SDUD�HYLWDU�XPD�GHVFDUJD�
HOÄWULFD�

r� 3DUD�GHVFRQHFWDU�VXD�/DYDGRUD��QXQFD�SX[H�R�
FDER�GH�IRUÂD�SHOR�FDER��DSHQDV�SHOR�SOXJXH��
SDUD�Q¾R�GDQLILF¼�OR�

r� (VWH�DSDUHOKR�Q¾R�VH�GHVWLQD�»�XWLOL]DÂ¾R�SRU�
SHVVRDV��LQFOXVLYH�FULDQÂDV��FRP�FDSDFLGDGHV�
IÈVLFDV��VHQVRULDLV�RX�PHQWDLV�UHGX]LGDV��
RX�SRU�SHVVRDV�FRP�IDOWD�GH�H[SHULÅQFLD�H�
FRQKHFLPHQWR��D�PHQRV�TXH�WHQKDP�UHFHELGR�
LQVWUXÂÐHV�UHIHUHQWHV�»�XWLOL]DÂ¾R�GR�DSDUHOKR�
RX�HVWHMDP�VRE�D�VXSHUYLV¾R�GH�XPD�SHVVRD�
UHVSRQV¼YHO�SHOD�VXD�VHJXUDQÂD�

r� 5HFRPHQGD�VH�TXH�DV�FULDQÂDV�VHMDP�YLJLDGDV�
SDUD�DVVHJXUDU�TXH�HODV�Q¾R�EULQTXHP�FRP�R�
DSDUHOKR�

&RQGLÂÐHV�(OÄWULFDV�H�+LGU¼XOLFDV

3DUD�GÕYLGDV�RX�GLILFXOGDGH�QD�LQVWDODÂ¾R�H�
XWLOL]DÂ¾R�GR�SURGXWR��DFHVVH�
XXX�CSBTUFNQ�DPN�CS�BTTJTUFODJB�RX�D�3FEF�
EF�4FSWJ±PT�#SBTUFNQ��(QWUHWDQWR��LQIRUPDPRV�
TXH�D�YLVLWD�GR�WÄFQLFR�GR�6HUYLÂR�$XWRUL]DGR�HP�
VXD�UHVLGÅQFLD�SDUD�LQVWDODÂ¾R�GR�SURGXWR�H�RX�
LQVWUXÂÐHV�GH�XVR�OP�³�HSBUVJUB�

r� $QWHV�GH�LQLFLDU�D�LQVWDODÂ¾R��JDUDQWD�TXH�
WRGD�D�HPEDODJHP�IRL�UHWLUDGD�FRUUHWDPHQWH�
FRQIRUPH�DV�LQVWUXÂÐHV�QD�HWLTXHWD�TXH�YHP�
QD�HPEDODJHP�GR�SURGXWR�

r� 5HWLUH�D�SHOÈFXOD�SO¼VWLFD�WUDQVSDUHQWH�GH�
SURWHÂ¾R�GR�SDLQHO�

r� 1XQFD�XWLOL]H�R�SURGXWR�FRP�EDVH�GH�LVRSRU��
SRLV�LVWR�SRGH�GDQLILF¼�OR�

"WJTPT�EF�4FHVSBO±B

*OTUBMB±P
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*NQPSUBOUF

6H�R�FDER�GH�IRUÂD�HVWLYHU�GDQLILFDGR��HOH�
GHYHU¼�VHU�VXEVWLWXÈGR�SHOR�IDEULFDQWH�
DJHQWH�DXWRUL]DGR�RX�SHVVRD�TXDOLILFDGD��
D�ILP�GH�HYLWDU�ULVFRV��&KDPH�D�3FEF�EF�
4FSWJ±PT�#SBTUFNQ�

*NQPSUBOUF

3DUD�VXD�VHJXUDQÂD��R�VHX�SURGXWR�GHYH�
VHU�DWHUUDGR��2�DWHUUDPHQWR�DGHTXDGR�GR�
SURGXWR�UHGX]�R�ULVFR�GH�FKRTXH�HOÄWULFR��
(VWH�SURGXWR�GHYH�VHU�LQVWDODGR�HP�XPD�
WRPDGD�HOÄWULFD�DSURSULDGD�H�DWHUUDGD�GH�
DFRUGR�FRP�D�OHJLVODÂ¾R�ORFDO�

3JTDP�EF�-FT¾FT�QPS�&YDFTTP�EF�1FTP

8VH�GXDV�RX�PDLV�SHVVRDV�SDUD�PRYHU�H�
LQVWDODU�VXD�/DYDGRUD�

1¾R�VHJXLU�HVWD�LQVWUXÂ¾R�SRGH�WUD]HU�GDQRV�
»�VXD�FROXQD�RX�IHULPHQWRV�

3JTDP�EF�$IPRVF�&M³USJDP

5HWLUH�R�SOXJXH�GD�WRPDGD�DQWHV�GH�HIHWXDU�
TXDOTXHU�PDQXWHQÂ¾R�RX�OLPSH]D�GR�SURGXWR�

5HFRORTXH�WRGRV�RV�FRPSRQHQWHV�DQWHV�GH�
OLJDU�R�SURGXWR�

/LJXH�R�SURGXWR�D�XPD�WRPDGD�WULSRODU�
DWHUUDGD�

1¾R�UHPRYD�R�SLQR�GH�DWHUUDPHQWR�

1¾R�XVH�DGDSWDGRUHV��H[WHQVÐHV�RX�7oV�

1¾R�VHJXLU�HVWDV�LQVWUXÂÐHV�SRGH�WUD]HU�
ULVFR�»�YLGD��LQFÅQGLR�RX�FKRTXH�HOÄWULFR�

���6XD�/DYDGRUD�YHP�GH�I¼EULFD�
FRP�R�SOXJXH�TXH�DWHQGH�DR�QRYR�
SDGU¾R�EUDVLOHLUR�GH�SOXJXHV�H�
GHYH�VHU�FRQHFWDGR�D�XPD�WRPDGD�
GR�QRYR�SDGU¾R��8WLOL]H�XPD�
WRPDGD�H[FOXVLYD�H�HP�SHUIHLWR�
HVWDGR�SDUD�OLJDU�D�/DYDGRUD�

���9HULILTXH�VH�D�WHQV¾R�GH�DOLPHQWDÂ¾R�LQGLFDGD�QD�
HWLTXHWD�GR�FDER�GH�IRUÂD�GD�/DYDGRUD�Ä�D�PHVPD�
GD�WRPDGD�RQGH�HOD�VHU¼�OLJDGD������RX�����9��

���8WLOL]H�XP�FLUFXLWR�
H�GLVMXQWRUHV�
WHUPRPDJQÄWLFRV�
H[FOXVLYRV�SDUD�D�
SURWHÂ¾R�GD�/DYDGRUD�
H�GD�UHGH�HOÄWULFD�
FRQWUD�VREUHFRUUHQWHV��
3DUD�VXD�VHJXUDQÂD��
OLJXH�FRUUHWDPHQWH�R�
DWHUUDPHQWR�GR�VHX�
SURGXWR��&DVR�Q¾R�H[LVWD�
FLUFXLWR��GLVMXQWRUHV�
WHUPRPDJQÄWLFRV�H�
XPD�WRPDGD�H[FOXVLYRV��
FRQVXOWH�XP�HOHWULFLVWD�
SDUD�LQVWDO¼�ORV��

2�GL½PHWUR�GRV�ILRV�GD�UHGH�HOÄWULFD�GHYH�
HVWDU�GH�DFRUGR�FRP�D�WDEHOD�DEDL[R�

���5HFRPHQGD�VH�TXH�KDMD�
XPD�WRUQHLUD�H[FOXVLYD�
SDUD�D�HQWUDGD�GH�¼JXD�GD�
ODYDGRUD��¤�REULJDWÎULD�D�
XWLOL]DÂ¾R�GH�XPD�WRUQHLUD�
FRP�URVFD���GH�SROHJDGD�
SDUD�D�LQVWDODÂ¾R�GD�PDQJXHLUD�GH�HQWUDGD�
GH�¼JXD��D�Q¾R�XWLOL]DÂ¾R�GHOD�SRGH�JHUDU�
YD]DPHQWRV�

$�SUHVV¾R�GH�¼JXD�SDUD�DEDVWHFLPHQWR�GHYH�
FRUUHVSRQGHU�D�XP�QÈYHO�GH����D�����N3D�
�DSUR[LPDGDPHQWH���»����P�GH�FROXQD�GH�¼JXD�
DFLPD�GR�QÈYHO�GD�WRUQHLUD�

3DUD�FRUUHWR�IXQFLRQDPHQWR�GD�/DYDGRUD��
QXQFD�XWLOL]H�HQWUDGD�GH�¼JXD�GH�VLVWHPDV�
GH�DTXHFLPHQWR�FHQWUDO�SDUD�Q¾R�GDQLILFDU�R�
SURGXWR��XWLOL]H�¼JXD�VRPHQWH�QD�WHPSHUDWXUD�
DPELHQWH��HQWUH���»����&��
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*NQPSUBOUF

6H�D�VXD�UHVLGÅQFLD�WLYHU�PXLWDV�TXHGDV�GH�
SUHVV¾R�IDOWD�GH�DEDVWHFLPHQWR��PDQWHQKD�
D�WRUQHLUD�IHFKDGD�TXDQGR�Q¾R�HVWLYHU�
XWLOL]DQGR�R�SURGXWR�SDUD�HYLWDU�YD]DPHQWRV�
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*NQPSUBOUF

6XD�ODYDGRUD�IRL�SURMHWDGD�FRP�SÄV�PRGHUQRV�H�VHJXURV��1¾R�
RV�UHWLUH��QHP�RV�VXEVWLWXD�SRU�RXWURV�SDUD�TXH�VHMDP�HYLWDGDV�
WUHSLGDÂÐHV�H�GDQRV�»�VXD�ODYDGRUD��

,QVWDODQGR�D�/DYDGRUD

*OTUBMF�B�NBOHVFJSB�EF�
TB·EB�EF�«HVB�QR�WDQTXH�
RX�HP�XP�WXER�H[FOXVLYR�
SDUD�HVFRDPHQWR��FRP�
GL½PHWUR�PÈQLPR�GH���
FP��3DUD�D�LQVWDODÂ¾R�
HP�WXER�GH�HVFRDPHQWR��
UHWLUH�D�FXUYD�SO¼VWLFD�
HPSXUUDQGR�D�PDQJXHLUD�
SDUD�GHQWUR�GHVVD�
PHVPD�FXUYD�SO¼VWLFD�H��
HP�VHJXLGD��SDUD�FLPD�

$�H[WUHPLGDGH�GD�FXUYD�
GD�PDQJXHLUD�GH�VDÈGD�
GH�¼JXD�GHYH�HVWDU�
SRVLFLRQDGD�HP�XPD�
DOWXUD�HQWUH������H������P�
DFLPD�GR�SLVR��6H�HVWLYHU�
DEDL[R�GH������P��D�VXD�
/DYDGRUD�Q¾R�FRPSOHWDU¼�
R�QÈYHO�GH�¼JXD�QHFHVV¼ULR�
SDUD�R�VHX�IXQFLRQDPHQWR��
6H�HVWLYHU�DFLPD�GH�
�����P��D�/DYDGRUD�Q¾R�
FRQVHJXLU¼�HVFRDU�D�¼JXD�
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1XQFD�VROWH�D�PDQJXHLUD�GH�VDÈGD�GH�¼JXD�GD�DEUDÂDGHLUD�
IL[DGD�QR�JDELQHWH��SRLV�DOÄP�GH�HYLWDU�FRUWHV�QD�PDQJXHLUD��D�
DEUDÂDGHLUD�JDUDQWH�D�DOWXUD�QHFHVV¼ULD�SDUD�R�IXQFLRQDPHQWR�
FRUUHWR�GD�/DYDGRUD��&DVR�R�FRPSULPHQWR�GD�PDQJXHLUD�Q¾R�
VHMD�VXILFLHQWH�SDUD�DWLQJLU�R�SRQWR�GH�HVFRDPHQWR��SURFXUH�D�
3FEF�EF�4FSWJ±PT�#SBTUFNQ���SDUD�D�FRPSUD�GH�XPD�PDQJXHLUD�
GLVSRQÈYHO�FRP������P�GH�FRPSULPHQWR�

/JWFMF�B�-BWBEPSB��3DUD�GHWHUPLQDU�VH�D�P¼TXLQD�
HVW¼�QLYHODGD�FRUUHWDPHQWH��ILTXH�GH�IUHQWH�SDUD�
R�SURGXWR��DSÎLH�DV�GXDV�P¾RV�QD�ODWHUDO�SUÎ[LPD�
D�WDPSD�H�EDODQFH��6H�R�SURGXWR�EDODQÂRX�DLQGD�
Q¾R�HVW¼�EHP�QLYHODGR��1LYHOH�VXD�/DYDGRUD�DWUDYÄV�
GR�DMXVWH�GRV�SÄV�UHJXO¼YHLV��3DUD�DMXVWDU�RV�SÄV�JLUH�SDUD�D�GLUHLWD�SDUD�
DXPHQWDU�D�DOWXUD��*LUH�SDUD�D�HVTXHUGD�SDUD�GLPLQXLU�D�DOWXUD��7RGRV�RV�
SÄV�GHYHP�HVWDU�DSRLDGRV�QR�FK¾R��(VWH�SURFHGLPHQWR�HYLWDU¼�WUHSLGDÂÐHV��
EDUXOKR��YD]DPHQWR�H�GHVJDVWH�GH�VXD�/DYDGRUD�
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*NQPSUBOUF

r� 1¾R�XVH�ILWDV�GR�WLSR�YHGD�URVFD�

r� 9HULILTXH�VH�D�PDQJXHLUD�GH�HQWUDGD�HVW¼�EHP�IL[DGD�QD�/DYDGRUD��$�P¼�
LQVWDODÂ¾R�GD�PDQJXHLUD�SRGH�JHUDU�YD]DPHQWRV�

r� 2V�QRYRV�FRQMXQWRV�GH�PDQJXHLUDV�IRUQHFLGRV�FRP�R�DSDUHOKR�GHYHP�VHU�
XWLOL]DGRV��H�RV�YHOKRV�FRQMXQWRV�GH�PDQJXHLUDV�Q¾R�GHYHP�VHU�UHXWLOL]DGRV�

3JTDP�EF�*OD´OEJP

1¾R�LQVWDOH�D�VXD�/DYDGRUD�SUÎ[LPD�D�IRQWHV�GH�FDORU�RX�
FKDPDV�FRPR�FKXUUDVTXHLUDV�H�DTXHFHGRUHV�FHQWUDLV�

1XQFD�FRORTXH�YHODV�DFHVDV�RX�SURGXWRV�VLPLODUHV��ODPSDULQD��
ODPSL¾R��VREUH�D�/DYDGRUD�

1¾R�VHJXLU�HVWD�LQVWUXÂ¾R�SRGH�WUD]HU�ULVFR�GH�YLGD�RX�LQFÅQGLR�

$POFDUF�P�QMVHVF�OB�UPNBEB�

*NQPSUBOUF

1¾R�XVH�EHQMDPLQV��DGDSWDGRUHV��
H[WHQVÐHV�RX�OLJDÂÐHV�LPSURYLVDGDV��VRE�
ULVFR�GH�FXUWR�FLUFXLWR�RX�LQFÅQGLR��

1PTJDJPOF�B�-BWBEPSB�HP�XP�ORFDO�FRP�
VXSHUIÈFLH�SODQD�H�QLYHODGD�SDUD�TXH�ILTXH�FRP�
WRGRV�RV�SÄV�DSRLDGRV��HYLWDQGR�WUHSLGDÂÐHV��
EDUXOKRV�H�YD]DPHQWRV��'HL[H�D�/DYDGRUD�QR�
PÈQLPR����FP�DIDVWDGD�GD�SDUHGH�RX�GH�RXWURV�
PÎYHLV�RX�REMHWRV�

3PTRVFJF�B�NBOHVFJSB�EF�FOUSBEB�EF�«HVB�QD�WRUQHLUD��DSHUWH�R�VXILFLHQWH�SDUD�Q¾R�
KDYHU�YD]DPHQWR��$EUD�D�WRUQHLUD��&DVR�RFRUUD�YD]DPHQWR��UHDSHUWH�DV�FRQH[ÐHV�

*NQPSUBOUF

$�LQVWDODÂ¾R�GHYH�VHU�IHLWD�HP�ORFDO�RQGH�Q¾R�KDMD�
H[SRVLÂ¾R�DRV�UDLRV�VRODUHV�RX�FKXYD��1¾R�LQVWDODU�
D�ODYDGRUD�VREUH�SLVRV�FRP�FDUSHWHV�RX�WDSHWHV��
SDUD�Q¾R�REVWUXLU�R�VLVWHPD�GH�YHQWLODÂ¾R�
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