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&DPSR�GD�,QYHQomR

>���@ $� SUHVHQWH� LQYHQomR� VH� UHIHUH� D� XP� GLVSRVLWLYR� FRQILJXUDGR� SDUD� DX[LOLDU� QD�

DWLYLGDGH�GH�WURFD�GH�URORV�GH�UHWRUQR�DSOLFDGRV�HP�WUDQVSRUWDGRUHV�GH�FRUUHLD��DVVLP�

FRPR�XP�PpWRGR�GH�WURFD�GH�UROR�GH�UHWRUQRV�DSOLFDGRV�HP�WUDQVSRUWDGRUHV�GH�FRUUHLD��

TXH�ID]�XVR�GR�UHIHULGR�GLVSRVLWLYR�SDUD�WURFD�GH�UROR�GH�UHWRUQR���

$QWHFHGHQWHV�GD�,QYHQomR

>���@ 2V� WUDQVSRUWDGRUHV� GH� FRUUHLD� VmR� PHFDQLVPRV� GHVWLQDGRV� DR� WUDQVSRUWH�

FRQWtQXR�GH�PDWHULDO�D�JUDQHO�RX�RXWURV�WLSRV�GH�SURGXWRV��XWLOL]DQGR�XPD�FRUUHLD�FRPR�

PHLR�GH�WUDomR H�HOHPHQWR�SRUWDGRU�GR�PDWHULDO�D�VHU�WUDQVSRUWDGR�SRU�PHLR�GHVWD��

>���@ $�PRYLPHQWDomR�GR�PDWHULDO�RFRUUH�HP�XPD�FRUUHLD��JHUDOPHQWH�FRQWtQXD��FRP�

PRYLPHQWR�UHYHUVtYHO�RX�QmR��TXH�VH�GHVORFD�VREUH�WDPERUHV��UROHWHV�H�RX�PHVDV�GH�

GHVOL]DPHQWR��GH�IRUPD�KRUL]RQWDO�RX�LQFOLQDGD��RX�PHVPR�HP�FXUYDV��DR�ORQJR�GH�XPD�

WUDMHWyULD� GHWHUPLQDGD� SHODV� FRQGLo}HV� GH� SURMHWR�� SRVVXLQGR� SDUWHV� RX� UHJL}HV�

FDUDFWHUtVWLFDV�GH�FDUUHJDPHQWR�H�GHVFDUJD�GR�PDWHULDO�

>���@ 2� WLSR� GH� FRQVWUXomR� GRV� WUDQVSRUWDGRUHV� GH� FRUUHLD� GHYH� JDUDQWLU� TXH� HOHV�

VHMDP�DGHTXDGRV�SDUD��D��DEVRUYHU�D�HQHUJLD�GR�FKRTXH�GRV�PDWHULDLV�QR�FXUVR�GR�VHX�

FDUUHJDPHQWR��E��WUDQVSRUWDU�RV�PDWHULDLV�QDV�PHOKRUHV�FRQGLo}HV�GH�HVWDELOLGDGH��GH�

IRUPD�D�HYLWDU�RX�PLQLPL]DU�VXDV�SHUGDV�SRU�SURMHomR�RX�IUDFLRQDPHQWR��H�F��WUDQVPLWLU�

DV�WHQV}HV�UHVXOWDQWHV�GDV�UHVLVWrQFLDV�DR�GHVORFDPHQWR�TXH�H[LVWHP��HVWDQGR�RX�QmR�

FDUUHJDGRV�

>���@ 7DLV�HTXLSDPHQWRV�FRQVLVWHP��EDVLFDPHQWH��HP�XPD�FRUUHLD�VHP�ILP��D�TXDO�p�

HVWHQGLGD�HQWUH�GRLV�WDPERUHV�GH�DFLRQDPHQWR��PRWUL]�H�GH�UHWRUQR��H�XPD�HVWUXWXUD�

LQWHUQD� FRQVWUXtGD� SRU� SHUILV� ODPLQDGRV� H� URORV� GH� FDUJD� MXVWDSRVWRV�� LQVWDODGRV� HP�

FDYDOHWHV��VREUH�RV�TXDLV�D�FRUUHLD�GHVOL]D FRP�FDUJD��SRVVLELOLWDQGR�D�PRYLPHQWDomR�GR�

PDWHULDO��JHUDOPHQWH��PLQpULR�
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>���@ 4XDQGR� VHP� FDUJD�� D� FRUUHLD� GHVOL]D� VREUH URORV� FRQKHFLGRV� FRPR� URORV� GH�

UHWRUQR�� VHQGR� RV� PHVPRV� UHVSRQViYHLV� SRU� JXLDU� D� FRUUHLD� VHP� FDUJD� H�� DVVLP��

SHUPLWLQGR�TXH�HVWD�DOFDQFH�DWp�R�WDPERU�PRWUL]�SDUD�VHU��QRYDPHQWH��FDUUHJDGD�FRP�

R�PDWHULDO�D�VHU�WUDQVSRUWDGR�

>���@ 2�UROR�GH�UHWRUQR FRPSUHHQGH��EDVLFDPHQWH��XP�HL[R�FHQWUDO�H�XP�UROR�GLVSRVWR�

QD�SRUomR�FHQWUDO�H�DR�UHGRU�GHVVH�HL[R�FHQWUDO��VHQGR�R�UROR�GLVSRVWR�HP�FRQWDWR�GLUHWR�

FRP�D�FRUUHLD�GR�WUDQVSRUWDGRU��HQTXDQWR�DV�H[WUHPLGDGHV�GR�HL[R�FHQWUDO�GR�UROR�GH�

UHWRUQR�VmR�DSRLDGDV�HP�HVWUXWXUDV�GH�VXSRUWH IL[DGDV�XPD HP�FDGD�ODGR�GD�HVWUXWXUD�

GR�WUDQVSRUWDGRU�GH�FRUUHLDV�

>���@ 'HVVH�PRGR��GHYLGR�j�URWDomR�FRQVWDQWH�GR�UROR�GH�UHWRUQR�SDUD�UHGX]LU�R�DWULWR�

FRP� D� FRUUHLD� GXUDQWH� D� VXD�PRYLPHQWDomR� GH� UHWRUQR�� DVVLP� FRPR�D� DEUDVLYLGDGH�

GHFRUUHQWH�GR�FRQWDWR�GHVVHV�HOHPHQWRV��VH�ID]�QHFHVViULR�WURFDU�FRP�IUHTXrQFLD�HVVHV�

URORV�GH�UHWRUQR�SDUD�HYLWDU�DFLGHQWHV�JUDYHV�FRPR��SRU�H[HPSOR��GDQLILFDomR�GD�FRUUHLD�

H�LQFrQGLRV��

>���@ 1R�HVWDGR�GD�WpFQLFD��D�DWLYLGDGH�GH�WURFD�GRV�URORV�GH�UHWRUQR�p�UHDOL]DGD�GH�

PDQHLUD�FRPSOHWDPHQWH�PDQXDO��FRP�D�XWLOL]DomR�GH�IHUUDPHQWDV�DSHQDV�SDUD�UHDOL]DU�

R�LoDPHQWR�GD�FRUUHLD��ID]HQGR�FRP�D�PHVPD�VHMD�HOHYDGD�H�SHUFD�R�FRQWDWR�FRP�R�UROR�

GH�UHWRUQR�SDUD�SRVVLELOLWDU�D�VXD�VXEVWLWXLomR�

>���@ 'HYLGR�D�IDOWD�GH�IHUUDPHQWDV�HVSHFtILFDV SDUD�HVVD�DWLYLGDGH��RV�FRODERUDGRUHV�

UHDOL]DP� D� UHPRomR� GR� UROR� GH� UHWRUQR� GHVJDVWDGR� H� D� LQVWDODomR� GR� QRYR� UROR� GH�

UHWRUQR�GH�PDQHLUD�WRWDOPHQWH�PDQXDO��VHP�R�DX[tOLR GH�QHQKXPD�IHUUDPHQWD��ILFDQGR

VXMHLWRV�D�XP�JUDQGH�HVIRUoR� ItVLFR H� ULVFRV�GH�DFLGHQWHV�HP�GHFRUUrQFLD�GD�HOHYDGD�

PDVVD�GRV�URORV�GH�UHWRUQR�

>���@ (VVD�PDVVD�HOHYDGD�GRV�URORV�GH�UHWRUQR�WDPEpP�ID]�FRP�TXH�VHMD�QHFHVViULR�

SHOR�PHQRV�GRLV FRODERUDGRUHV�SDUD�UHDOL]DU�D�DWLYLGDGH�GH�WURFD�GHVVHV�HOHPHQWRV��XPD�

YH]�TXH�XP�~QLFR�FRODERUDGRU�QmR�p�FDSD]�GH�VXSRUWDU�HVVD�PDVVD��ID]HQGR�FRP�TXH�

XPD�SOXUDOLGDGH�GH�FRODERUDGRUHV�WHQKDP�TXH�DX[LOLDU�QD�WURFD�GRV�URORV�GH�UHWRUQR��
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TXH�p�UHDOL]DGD�FRP�XP�WHPSR�HOHYDGR�GHYLGR�j�IDOWD�GH�IHUUDPHQWDV�HVSHFLILFDV�SDUD�

HVVD�DWLYLGDGH��

>���@ $OpP� GLVVR�� FRPR� RV� URORV� GH� UHWRUQR� VmR� GLVSRVWRV� QD� SDUWH� LQIHULRU� GR�

WUDQVSRUWDGRU�GH�FRUUHLDV��RV�PHVPRV�VmR�GLVSRVWRV�SUy[LPRV�DR�VROR��GLILFXOWDQGR�R�

DFHVVR�GRV�FRODERUDGRUHV�DR�PHVPR��QHFHVVLWDQGR�TXH�RV�FRODERUDGRUHV�ILTXHP�HP�

SRVLo}HV�QDGD�HUJRQ{PLFDV�SDUD�WHU�DFHVVR�DRV�URORV�GH�UHWRUQR�H��DVVLP��UHDOL]DU�XP�

JUDQGH HVIRUoR� ItVLFR� HP� SRVLo}HV� QDGD� HUJRQ{PLFDV� SDUD� PRYLPHQWDU� RV� URORV� GH�

UHWRUQR��VHMD�GXUDQWH D�UHPRomR�GR�UROR�GH�UHWRUQR�GDQLILFDGR�RX�QD�LQVWDODomR�GR�UROR�

GH�UHWRUQR�QRYR�

>���@ $�SUR[LPLGDGH�GRV�URORV�GH�UHWRUQR�FRP�R�VROR�WDPEpP�SRVVXHP�XP�DJUDYDQWH�

SDUD�R�FRODERUDGRU�HP�GHFRUUrQFLD�GRV�ORFDLV�HP�TXH�RV�WUDQVSRUWDGRUHV�GH�FRUUHLD�VmR�

LQVWDODGRV��WLSLFDPHQWH�HP�ORFDLV�GLVWDQWHV�GD�iUHD�XUEDQD�H��SRUWDQWR��FRP�DFXPXOR�GH�

ODPD�H��LQFOXVLYH��IH]HV�GH�DQLPDLV��ID]HQGR�FRP�TXH�R�RSHUDGRU�PXLWDV�YH]HV�WHQKD�TXH�

VH�DSRLDU�QHVVD�ODPD�H�QDV�IH]HV�GH�DQLPDLV�SDUD�WHU�DFHVVR�DR�UROR�GH�UHWRUQR�H��DVVLP��

FRQVHJXLU�UHDOL]DU�D�VXD�VXEVWLWXLomR�

>���@ 3RUWDQWR��UHVWD�HYLGHQWH�TXH�D�DWLYLGDGH�GH�WURFD�GRV�URORV�GH�UHWRUQR�QR�HVWDGR�

GD�WpFQLFD�DSUHVHQWD�GLYHUVRV�LQFRQYHQLHQWHV��VXEPHWHQGR�R�FRODERUDGRU�D�XP�HVIRUoR�

ItVLFR�HOHYDGR�H�IDOWD�GH�VHJXUDQoD�HP�GHFRUUrQFLD�GD�HOHYDGD�PDVVD�GR�UROR�GH�UHWRUQR��

DVVLP� FRPR� VXEPHWHQGR� R� FRODERUDGRU� D� ILFDU� HP� SRVLo}HV� QDGD� HUJRQ{PLFDV� HP�

SUR[LPLGDGH�FRP�R�VROR�FRP�DFXPXOR�GH�ODPD�H��LQFOXVLYH��IH]HV�GH�DQLPDLV�

>���@ +i��DLQGD�QR�HVWDGR�GD�WpFQLFD��DOJXQV�GRFXPHQWRV�GH�SDWHQWH�TXH�GHVFUHYHP�

IHUUDPHQWDV�HVSHFLILFDV�SDUD�HVVD�DWLYLGDGH�GH�WURFD�GH�UROR�GH�UHWRUQR��FRPR�p�R�FDVR�

GR�GRFXPHQWR�.5�����������$��R�TXDO�UHYHOD�XP�GLVSRVLWLYR�TXH�SHUPLWH�UHDOL]DU�XPD�

PRYLPHQWDomR�VLPXOWkQHD�GR�UROR�GH�UHWRUQR�D�VHU�UHPRYLGR�H�GR�UROR�GH�UHWRUQR�D�VHU�

LQVWDODGR��DX[LOLDQGR�QD�WURFD�GHVVHV�HOHPHQWRV�

>���@ 2�UHIHULGR�GLVSRVLWLYR�FRPSUHHQGH��GH�PDQHLUD�UHVXPLGD��XP�VXSRUWH�SDUD�URORV�

FRPSRVWR�SRU�XP�SULPHLUR�PHLR�GH�DSRLR�H�XP�VHJXQGR�PHLR�GH�DSRLR��XP�VLVWHPD�GH�

DMXVWH�GH�SRVLomR�H�XP�VLVWHPD�GH�VXSRUWH��2�VLVWHPD�GH�VXSRUWH�p�FRPSRVWR�SRU�URORV�
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TXH�VmR�DSRLDGRV�HP�VXSRUWHV��VHQGR�RV�PHVPRV�FRQILJXUDGRV�SDUD�VH�GLVSRUHP�HP�

FRQWDWR�FRP�D�FRUUHLD�GR�WUDQVSRUWDGRU�SDUD�HOHYD�OD�H��DVVLP��LPSHGLU�TXH�D�PHVPD�

WHQKD�FRQWDWR�FRP�R�UROR�GH�UHWRUQR�D�VHU�WURFDGR�GXUDQWH�HVVH�SURFHVVR�

>���@ 2�VXSRUWH�SDUD�URORV�p�GLVSRVWR�HQWUH�RV�URORV�GR�VLVWHPD�GH�VXSRUWH��FRPSRVWR�

SRU�XP�SULPHLUR�PHLR�GH�DSRLR�H�SRU�XP�VHJXQGR�PHLR�GH�DSRLR��2�SULPHLUR�PHLR�GH�

DSRLR�p�GRWDGR�GH�VXSRUWHV�URWDWLYRV�SDUD�VH�GLVSRUHP�HP�FRQWDWR�FRP�R� UROR�D�VHU�

UHWLUDGR� SDUD� UHDOL]DU� D� VXD� WURFD�� HQTXDQWR�R� VHJXQGR�PHLR� GH� DSRLR� p� GRWDGR� GH�

VXSRUWHV�IL[RV�SDUD�VXSRUWDUHP�XP�UROR�GH�UHWRUQR�QRYR�D�VHU�FRORFDGR�QR�OXJDU�GR�UROR�

UHPRYLGR�

>���@ 7RGD�HVVD�PRYLPHQWDomR�QHFHVViULD�SDUD�GLVSRU�R�SULPHLUR�PHLR�GH�DSRLR�HP�

FRQWDWR�FRP�R�UROR�GH�UHWRUQR�D�VHU�UHPRYLGR�H�PRYLPHQWDU�R�VHJXQGR�PHLR�GH�DSRLR�

FRP�R�UROR�GH�UHWRUQR�QRYR�QD�HVWUXWXUD�GR�WUDQVSRUWDGRU�GH�FRUUHLDV p�UHDOL]DGD�SRU�

PHLR�GH�XPD�HPSLOKDGHLUD�QD�RULHQWDomR�YHUWLFDO�H�SHOR�VLVWHPD�GH�DMXVWH�GH�SRVLomR�QD�

RULHQWDomR�KRUL]RQWDO��

>���@ 2�VLVWHPD�GH�DMXVWH�GH�SRVLomR�GR�GLVSRVLWLYR�FRQVLVWH�HP�XP�FLOLQGUR�KLGUiXOLFR�

RX�R�SUySULR�VLVWHPD�GH�PRYLPHQWDomR�GD�HPSLOKDGHLUD�HP�TXH�p�DVVRFLDGR��SHUPLWLQGR�

UHDOL]DU� HVVD�PRYLPHQWDomR� KRUL]RQWDO� GR� VXSRUWH� GH� URORV� SDUD� UHPRYHU� R� UROR� GH�

UHWRUQR�XVDGR�H�LQVWDODU�R�QRYR�

>���@ (QWUHWDQWR�� HPERUD� R� GLVSRVLWLYR� UHYHODGR� QR� GRFXPHQWR� .5������������

DX[LOLH� QD� DWLYLGDGH�GH� WURFD� GRV� URORV� GH� UHWRUQR� GH� WUDQVSRUWDGRUHV� GH� FRUUHLD�� R�

PHVPR�QHFHVVLWD�VHU�DVVRFLDGR�D�XPD�HPSLOKDGHLUD�SDUD�UHDOL]DU�D�PRYLPHQWDomR�GRV�

URORV� GH� UHWRUQR� GXUDQWH� D� VXD� VXEVWLWXLomR�� GH� PRGR� TXH�� VHMD� LPSRVVtYHO� D� VXD�

DSOLFDomR�SDUD�VXEVWLWXLomR�GH�URORV�GH�UHWRUQR�SUy[LPR�DR�VROR��

>���@ $OpP� GLVVR�� WRGD� D� PRYLPHQWDomR� GR� GLVSRVLWLYR� UHYHODGR� QR� GRFXPHQWR�

FRUHDQR�VXSUDFLWDGR�p�UHDOL]DGD SRU�PHLR�GHVVD�HPSLOKDGHLUD��GH�PRGR�TXH��R�PHVPR�

QmR�SRVVD�VHU�XWLOL]DGR�VHP�HVWDU�DFRSODGR�j�HPSLOKDGHLUD��LPSHGLQGR�D�VXD�XWLOL]DomR�

HP�URORV�GH�UHWRUQR�GLVSRVWRV�SUy[LPRV�DR�VROR�
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>���@ 1mR� REVWDQWH�� WRGD� D� HVWUXWXUD� GR� GLVSRVLWLYR� QR� GRFXPHQWR� VXSUDFLWDGR� p�

DXWRPDWL]DGD��GH�PRGR�D�FRPSUHHQGHU XPD�FRQILJXUDomR�FRQVWUXWLYD�FRPSOH[D�H�GH�

DOWR�FXVWR�HQYROYLGR�

>���@ 2XWUR� GRFXPHQWR�� WDPEpP� FRPSUHHQGLGR� QR� HVWDGR� GD� WpFQLFD�� FRQVLVWH� QR�

.5�����������$��TXH�WDPEpP UHYHOD�XP�GLVSRVLWLYR�SDUD�UHDOL]DU�D�WURFD�GH�URORV�GH

UHWRUQR�HP�WUDQVSRUWDGRUHV�GH�FRUUHLD��UHDOL]DQGR�D�WURFD�GHVVHV�HOHPHQWRV�GH�PDQHLUD�

DXWRPDWL]DGD�H�VHP�QHFHVVLGDGH�GH�SDUDU�R�WUDQVSRUWDGRU�GH�FRUUHLDV��

>���@ 7DO�GLVSRVLWLYR�FRPSUHHQGH��GH�PDQHLUD�UHVXPLGD��XP�VXSRUWH�SDUD�URORV�QRYRV��

XP� VXSRUWH� SDUD� URORV XVDGRV�� XP� HL[R� URWDWLYR� H� XP� HOHPHQWR� DFLRQDGRU� 2� HL[R�

URWDWLYR�FRQVLVWH�QR�HOHPHQWR�FRQILJXUDGR�SRU�VXSRUWDU�RV�VXSRUWHV��VHQGR�R�PHVPR�

URWDFLRQDGR�SRU�PHLR�GR�HOHPHQWR�DFLRQDGRU��2�VXSRUWH�SDUD�URORV�XVDGRV�FRQVLVWH�HP�

XPD�HVSpFLH�GH�EUDoR�FRQILJXUDGR SDUD�VH�GLVSRU�HP�FRQWDWR�FRP�R�UROR�LQVWDODGR�QR�

WUDQVSRUWDGRU�GH�FRUUHLDV�TXH�VH�GHVHMD�VXEVWLWXLU��

>���@ 2�VXSRUWH�SDUD�URORV�QRYRV�SRVVXL�XPD�FRQILJXUDomR�FRQVWUXWLYD�VHPHOKDQWH�DR�

VXSRUWH�SDUD�URORV�XVDGRV��WHQGR�FRPR�GLIHUHQoD�DSHQDV�R�IDWR�GH�TXH�p�FRQILJXUDGR�

SDUD�VH�GLVSRU�H�VXSRUWDU�XP�UROR�QRYR�TXH�VHUi�LQVWDODGR�QR�WUDQVSRUWDGRU�GH�FRUUHLDV�

DSyV�D�UHPRomR�GR�UROR�XVDGR��

>���@ 'HVVH�PRGR�� R� VXSRUWH�SDUD� URORV�XVDGRV�p�GLVSRVWR�HP�FRQWDWR� FRP� R� UROR�

XVDGR�H�PRYLPHQWDGR�SRU�PHLR�GR�HL[R� URWDWLYR�H��DSyV�HVVD�PRYLPHQWDomR��R�HL[R�

URWDWLYR�p�URWDFLRQDGR�QRYDPHQWH�SHOR�HOHPHQWR�DFLRQDGRU��ID]HQGR�FRP�TXH�R�VXSRUWH�

SDUD�URORV�QRYRV�FRORTXH�R�UROR�QRYR�HP�SRVLomR�SDUD�VHU�LQVWDODGR�DR�WUDQVSRUWDGRU�GH�

FRUUHLDV�

>���@ (QWUHWDQWR��HPERUD�R�GRFXPHQWR�.5�����������$�UHYHOH XP�GLVSRVLWLYR�SDUD�

DX[LOLDU�QD�WURFD�GH�URORV�GH�UHWRUQR��R�PHVPR�FRQVLVWH�HP�XPD�HVSpFLH�GH�VXSRUWH�SDUD�

HVVHV�URORV�GH�UHWRUQR��LPSHGLQGR D�VXD�PRYLPHQWDomR�SDUD�DSOLFDomR�HP�GLYHUVRV�URORV�

GH�UHWRUQR H��SRUWDQWR��UHVWDQGR�OLPLWDGR�D�UHDOL]DU�D�VXEVWLWXLomR�GR�UROR�GH�UHWRUQR�

VXSRUWDGR�SHOR�PHVPR�
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>���@ $OpP� GLVVR�� R� GRFXPHQWR� FRUHDQR� VXSUDFLWDGR� WDPEpP� FRPSUHHQGH� XPD�

HVWUXWXUD�DXWRPDWL]DGD�SDUD�UHDOL]DU�D�PRYLPHQWDomR�GRV�URORV�GH�UHWRUQR�QR�PHVPR��

DSUHVHQWDQGR�XPD�HVWUXWXUD�FRPSOH[D�H�GH�DOWR�FXVWR�

>���@ $LQGD�QR�HVWDGR�GD�WpFQLFD��RXWUR�GRFXPHQWR�FRQVLVWH�QR�86�����������$���

TXH� UHYHOD� XP� VXSRUWH� SDUD� URORV� GH� WUDQVSRUWDGRUHV� GH� FRUUHLDV�� WDO� VXSRUWH�

FRPSUHHQGHQGR�HOHPHQWRV�H�PHLRV�FRQILJXUDGRV�SDUD�SRVVLELOLWDU�GLVVRFLDU�H�UHWLUDU�R�

UROR�LQVWDODGR�DR�PHVPR�GH�PDQHLUD�SUiWLFD�H�VHJXUD�GXUDQWH�D�QHFHVVLGDGH�GH�WURFD�

GHVVH�HOHPHQWR��

>���@ 7DO� VXSRUWH� FRPSUHHQGH�� GH� PDQHLUD� UHVXPLGD�� DSRLRV� GH� UROR�� FDYDOHWHV� H�

VXSRUWH�GH�FDYDOHWHV� 2�UROR��TXDQGR�HP�VXD�SRVLomR�GH�RSHUDomR��RX�VHMD��HP�FRQWDWR�

GLUHWR�FRP�D�FRUUHLD�GR�WUDQVSRUWDGRU�GH�FRUUHLDV�H�URWDFLRQDQGR��R�PHVPR�SRVVXL�DV�

VXDV�H[WUHPLGDGHV� GLVSRVWDV� HP� FRQWDWR� FRP� R�DSRLR�GH� URORV��8P� GHVVHV� DSRLR� p�

UHPRYtYHO�� ID]HQGR�FRP�TXH�R� UROR�VHMD�GLVVRFLDGR�GR�PHVPR�H��FRQVHTXHQWHPHQWH��

ILTXH�DSRLDGR�VREUH�RV�FDYDOHWHV�

>���@ 7DLV�FDYDOHWHV��FRQIRUPH�PHQFLRQDGR�DFLPD��VmR�FRQILJXUDGRV�SDUD�VXSRUWDU�R�

UROR�TXDQGR�R�PHVPR�QmR�VH�HQFRQWUD�HP�SRVLomR�GH�RSHUDomR�� RX� VHMD�� TXDQGR�R�

PHVPR�HVWi�SURQWR�SDUD�VHU�UHWLUDGR�WURFDGR��2V�FDYDOHWHV�VmR�DSRLDGRV�SRU�VXSRUWHV�

GH�FDYDOHWH��VHQGR�XP�GHOHV�XP�FLOLQGUR�KLGUiXOLFR��FRQILJXUDGR�SDUD�HOHYDU�XPD�GDV�

H[WUHPLGDGHV�GR�UROR�H��DVVLP��DX[LOLDU�QD�VXD�PRYLPHQWDomR�ODWHUDO�

>���@ (VVD�PRYLPHQWDomR� ODWHUDO�GR� UROHWH�SHUPLWH�TXH�R�PHVPR�VHMD�UHPRYLGR�GR�

VXSRUWH�SHOD�ODWHUDO�GR�PHVPR��HYLWDQGR�TXH�R�FRODERUDGRU�UHDOL]H�HVIRUoRV�GHFRUUHQWHV�

GD�HOHYDomR�H�VXVWHQWDomR�GR� UROR��EDVWDQGR�DSHQDV�GHVOL]DU�R�PHVPR�SDUD� IRUD�GR�

VXSRUWH�

>���@ (QWUHWDQWR��HPERUD�R�GLVSRVLWLYR�GHVFULWR�HP�86�����������$��DX[LOLH�QD�WURFD�

GH�URORV�GH�UHWRUQR�GH�WUDQVSRUWDGRUHV�GH�FRUUHLD��R�PHVPR�FRQVLVWH�HP�XP�VXSRUWH�

SDUD�HVVHV�HOHPHQWRV�� GH�PRGR�TXH��R�PHVPR� VHMD�DSOLFDGR� SDUD�XP� ~QLFR� UROR�GH�

UHWRUQR��LPSHGLQGR�D�VXD�PRYLPHQWDomR�H�XWLOL]DomR�HP�P~OWLSORV�URORV�GH�UHWRUQR�GR�

PHVPR�WUDQVSRUWDGRU�GH�FRUUHLDV�

3HWLomR���������������GH�������������SiJ�������



����

>���@ $OpP� GLVVR�� SDUD� UHDOL]DU D� UHPRomR� GR� UROR� GH� UHWRUQR� GHVJDVWDGR�� R�

FRODERUDGRU�QHFHVVLWD�UHDOL]DU�XP�HVIRUoR�ItVLFR�SDUD�GHVOL]DU�R�UROR�SHOD�VXD�DEHUWXUD�

ODWHUDO��DSUHVHQWDQGR�WDPEpP�EDL[D�HUJRQRPLD�H�QHFHVVLGDGH�GH�HVIRUoR�ItVLFR��DVVLP�

FRPR�HVVD�DWLYLGDGH�p�UHDOL]DGD�QR�HVWDGR�GD�WpFQLFD��

>���@ &RQFOXL�VH�SHODV�EXVFDV�H�DQiOLVH�GR�HVWDGR�GD�WpFQLFD��TXH�QmR�Ki�XP�GLVSRVLWLYR�

FRQILJXUDGR� SDUD� UHDOL]DU� D� WURFD� GH� URORV� GH� UHWRUQR FRP� VHJXUDQoD� H� HUJRQRPLD��

LPSHGLQGR�TXH�R�FRODERUDGRU�UHDOL]H�XP�JUDQGH�HVIRUoR�ItVLFR�RX�ILTXH�HP�SRVLo}HV�QmR�

HUJRQ{PLFDV�GXUDQWH�D�DWLYLGDGH�GH�WURFD�GHVVHV�HOHPHQWRV�

>���@ 1mR�Ki��DLQGD�QR�HVWDGR�GD�WpFQLFD��XP�GLVSRVLWLYR�FRQILJXUDGR�SDUD�UHDOL]DU�D�

WURFD�GH�URORV�GH�UHWRUQR�FRP�DOWD�HILFLrQFLD H�XPD�FRQVWUXomR�VLPSOHV�FRP�EDL[R�FXVWR�

GH�FRQIHFomR�H�DSOLFDomR��TXH�SHUPLWD�UHDOL]DU�D�UHPRomR�GR�UROR�GH�UHWRUQR�GHVJDVWDGR�

H�D� LQVWDODomR�GR� UROR�GH� UHWRUQR�QRYR�GH�PDQHLUD� SUiWLFD�H� VHP� D�QHFHVVLGDGH� GH�

HVWUXWXUD�GH�DOWD�FRPSOH[LGDGH�H�DXWRPDWL]DomR��

>���@ 3RU�~OWLPR��QmR�Ki�QR�HVWDGR�GD�WpFQLFD��XP�PpWRGR�SDUD�UHDOL]DU�D�WURFD�GH�URORV�

GH�UHWRUQR�TXH�DSUHVHQWH�JUDQGH�VHJXUDQoD�H�HILFLrQFLD��GLPLQXLQGR�D�H[SRVLomR�GRV�

FRODERUDGRUHV�UHVSRQViYHLV�SRU�HVVD�DWLYLGDGH�H�R�WHPSR�GH�H[HFXomR�GD�PHVPD�

2EMHWLYRV�GD�,QYHQomR

>���@ $�SUHVHQWH�LQYHQomR�WHP�FRPR�REMHWLYR�SURSRUFLRQDU XP�GLVSRVLWLYR�SDUD�WURFD�

GH� UROR� GH� UHWRUQR� TXH� DXPHQWH� VLJQLILFDWLYDPHQWH� D� VHJXUDQoD� H� D� HUJRQRPLD� QD�

DWLYLGDGH�GH�WURFD�GH�URORV�GH�UHWRUQR�HP�WUDQVSRUWDGRUHV�GH�FRUUHLD��

>���@ $�SUHVHQWH� LQYHQomR�WDPEpP�WHP�FRPR�REMHWLYR�SURSRUFLRQDU�XP�GLVSRVLWLYR

SDUD� WURFD� GH� UROR� GH� UHWRUQR� FRP� XPD� FRQVWUXomR� VLPSOHV� H� GH� EDL[R� FXVWR��

DXPHQWDQGR�VLJQLILFDWLYDPHQWH�D�HILFLrQFLD�QD�DWLYLGDGH�GH�WURFD�GH�URORV�GH�UHWRUQR�

HP�WUDQVSRUWDGRUHV�GH�FRUUHLD�

>���@ 3RU�~OWLPR��D�SUHVHQWH�LQYHQomR� WDPEpP�WHP�FRPR�REMHWLYR�SURSRUFLRQDU�XP�

PpWRGR�SDUD�WURFD�GH�URORV�GH�UHWRUQR�FRP�DOWD�VHJXUDQoD�H�HILFLrQFLD��

3HWLomR���������������GH�������������SiJ�������



����

%UHYH�'HVFULomR�GRV�'HVHQKRV

>���@ $� SUHVHQWH� LQYHQomR� p GHWDOKDGDPHQWH� LOXVWUDGD FRP� EDVH� QDV� UHVSHFWLYDV�

ILJXUDV�

>���@ )LJXUD��� UHYHOD�XPD�YLVWD�HP�SHUVSHFWLYD�GR�GLVSRVLWLYR�SDUD�WURFD�GH�URORV�GH�

UHWRUQR�GD�SUHVHQWH�LQYHQomR�HP�VXD FRQILJXUDomR�SUHIHUHQFLDO�

>���@ )LJXUD��� UHYHOD�XPD�YLVWD�HP�SHUVSHFWLYD�GD�EDVH�PyYHO�H�GR�PHFDQLVPR�GH�

HOHYDomR�GR�GLVSRVLWLYR�SDUD�WURFD�GH�URORV�GH� UHWRUQR�GD�SUHVHQWH� LQYHQomR�HP�VXD�

FRQILJXUDomR�SUHIHUHQFLDO�

>���@ )LJXUD��� UHYHOD�XPD�YLVWD�HP�SHUVSHFWLYD�GR�VXSRUWH�GH�URORV�GR�GLVSRVLWLYR�

SDUD�WURFD�GH�URORV�GH�UHWRUQR�GD�SUHVHQWH�LQYHQomR�HP�VXD�FRQILJXUDomR�SUHIHUHQFLDO�

>���@ )LJXUD��� UHYHOD�XPD�YLVWD�ODWHUDO�GR�GLVSRVLWLYR�SDUD�WURFD�GH�URORV�GH�UHWRUQR�

GD�SUHVHQWH�LQYHQomR�HP�DSOLFDomR�

>���@ )LJXUD��� UHYHOD�XPD�YLVWD�ODWHUDO�GR�GLVSRVLWLYR�SDUD�WURFD�GH�URORV�GH�UHWRUQR�

GD�SUHVHQWH�LQYHQomR�HP�DSOLFDomR��

>���@ )LJXUD��� UHYHOD�XPD�YLVWD�ODWHUDO�GR�GLVSRVLWLYR�SDUD�WURFD�GH�URORV�GH�UHWRUQR�

GD�SUHVHQWH�LQYHQomR�HP�DSOLFDomR��

6XPiULR�GD�,QYHQomR

>���@ $�SUHVHQWH� LQYHQomR��HP�VXD�FRQILJXUDomR�SUHIHUHQFLDO� UHYHOD�XP GLVSRVLWLYR�

SDUD� WURFD� GH� URORV� GH� UHWRUQR� DSOLFDGRV� HP� WUDQVSRUWDGRUHV� GH� FRUUHLDV� TXH�

FRPSUHHQGH��XPD�EDVH�PyYHO�FRQILJXUDGD�SDUD�PRYLPHQWDU�R�GLVSRVLWLYR�GRWDGD�GH�

TXDWUR�URGDV�H�XPD�KDVWH�GH�FRQWUROH��XP�PHFDQLVPR�GH�HOHYDomR�IL[DGR�j�EDVH�PyYHO�

FRQILJXUDGR�SDUD�UHDOL]DU�XPD�PRYLPHQWDomR�QD�RULHQWDomR�YHUWLFDO��H�XP�VXSRUWH�GH�

URORV�IL[DGR�DR�PHFDQLVPR�GH�HOHYDomR�GRWDGR�GH��XP�SULPHLUR�HOHPHQWR�FRQILJXUDGR�

SDUD� VXSRUWDU� XP� UROR� GH� UHWRUQR� QRYR�� XP� VHJXQGR� HOHPHQWR�� IL[DGR� DR� SULPHLUR�

HOHPHQWR�� FRQILJXUDGR�SDUD� VXSRUWDU� XP� UROR�GH� UHWRUQR�GHVJDVWDGR�� H� XP� WHUFHLUR�

HOHPHQWR��IL[DGR�DR�VHJXQGR�HOHPHQWR��FRQILJXUDGR�SDUD�VXSRUWDU�XP�UROR�GH�UHWRUQR

GHVJDVWDGR�H�XP�UROR�GH�UHWRUQR�QRYR��

3HWLomR���������������GH�������������SiJ�������
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>���@ $V�URGDV�GD�EDVH�PyYHO�VmR�IL[DGDV�GXDV�QD�SRUomR�IURQWDO�GD�EDVH�PyYHO�H�GXDV�

QD�VXD�SRUomR�WUDVHLUD��VHQGR�GLVSRVWDV�GXDV�URGDV�HP�FDGD�ODGR�GD�EDVH�PyYHO�H�IL[DGDV�

SRU�PHLR�GH�XP�VLVWHPD�GH�URGt]LR�SDUD�SHUPLWLU�D�URWDomR�GDV�URGDV�HP�XP�VHQWLGR�

KRUL]RQWDO�H�D�KDVWH�GH�FRQWUROH�GD�EDVH�PyYHO�p�IL[DGD�SHUSHQGLFXODUPHQWH�SUy[LPR�j�

H[WUHPLGDGH�WUDVHLUD�GD�EDVH�PyYHO�GH�PDQHLUD�SLYRWiYHO�

>���@ 2PHFDQLVPR�GH�HOHYDomR�FRPSUHHQGH�XP�DWXDGRU�IL[DGR�SUy[LPR�j�EDVH�PyYHO�

H�XP�DFLRQDGRU�IL[DGR�SUy[LPR�j�KDVWH�GH�FRQWUROH�GD�EDVH�PyYHO� 2 DWXDGRU�FRQVLVWH�

HP�XP�FLOLQGUR�SQHXPiWLFR�SDUD�H[SDQGLU�H�UHWUDLU�H�PRYLPHQWDU�R�VXSRUWH�GH�URORV�H�R�

DFLRQDGRU�FRQVLVWH�HP�XP�SHGDO�SDUD�ERPEHDU�H�UHWLUDU�R�IOXLGR�GR�DWXDGRU�

>���@ 2 SULPHLUR�HOHPHQWR�GR�VXSRUWH�GH�URORV�FRQVLVWH�HP�XPD�FKDSD�SODQD�GRWDGD�

GH�XP�VXSRUWH�GH�LoDPHQWR�SHUSHQGLFXODUPHQWH�IL[DGR�SUy[LPR�D�H[WUHPLGDGH�RSRVWD�

D�TXDO�R�VHJXQGR�HOHPHQWR p�IL[DGR��GRWDGR�GH�XP�UROR�DSRLDGR�HP�GRLV�PDQFDLV�GH�

URODPHQWR�FRQILJXUDGR�SDUD�VH�GLVSRU�HP�FRQWDWR�FRP�D�FRUUHLD�GR�WUDQVSRUWDGRU�GH�

FRUUHLDV�

>���@ 2

GLVSRVWDV�XPD�HP�FDGD�H[WUHPLGDGH�ORQJLWXGLQDO�GR�SULPHLUR�HOHPHQWR�GR�VXSRUWH�GH�

URORV� 2 WHUFHLUR�HOHPHQWR�GR�VXSRUWH�GH�URORV�FRQVLVWH�HP�GXDV�YLJDV�SODQDV�IL[DGDV�

R� VHJXQGR� HOHPHQWR� GR� VXSRUWH� GH� URORV�� GRWDGDV� GH� XP�

VREUHVVDOWR�SUy[LPR�D�H[WUHPLGDGH�RSRVWD�j�IL[DGD�DR�VHJXQGR�HOHPHQWR�GR�VXSRUWH�GH�

URORV��

>���@ $�SUHVHQWH�LQYHQomR��DLQGD�HP�VXD�FRQILJXUDomR�SUHIHUHQFLDO��UHYHOD�WDPEpP�XP�

PpWRGR�SDUD�WURFD�GH�URORV�GH�UHWRUQR��TXH�ID]�XVR�GR�GLVSRVLWLYR�SDUD�WURFD�GH�URORV�GH�

UHWRUQR�TXH�FRPSUHHQGH�DV�VHJXLQWHV�HWDSDV�� �L��SRVLFLRQDU�XP�UROR�GH�UHWRUQR�QRYR�

QR�SULPHLUR�HOHPHQWR�GR�VXSRUWH�GH�URORV�GR�GLVSRVLWLYR�� �LL��SRVLFLRQDU�R�GLVSRVLWLYR�

DEDL[R�GR� UROR�GH� UHWRUQR�GHVJDVWDGR�D�VHU�VXEVWLWXtGR�SRU�PHLR�GD�EDVH�PyYHO� �LLL��

HOHYDU� R� VXSRUWH� GH� URORV� SRU� PHLR� GR�PHFDQLVPR� GH� HOHYDomR� DWp� TXH� R� WHUFHLUR�

HOHPHQWR�GR�VXSRUWH�GH� URORV� WHQKD�FRQWDWR�FRP�R� UROR�GH� UHWRUQR�GHVJDVWDGR� �LY��

GLVVRFLDU�R�UROR�GH�UHWRUQR�GHVJDVWDGR�GR�VHX�VXSRUWH�SRU�PHLR�GD�UHPRomR�GRV�VHXV�

3HWLomR���������������GH�������������SiJ�������



�����

PHLRV�GH�IL[DomR�H�HOHYDQGR�R�VXSRUWH�GH�URORV�DWp�TXH�R�UROR�GH�UHWRUQR GHVJDVWDGR�

ILTXH�DSRLDGR�VREUH�R�WHUFHLUR�HOHPHQWR�GR�VXSRUWH�GH�URORV� �Y��PRYLPHQWDU�R�UROR�GH�

UHWRUQR GHVJDVWDGR�GLVVRFLDGR�QD�HWDSD�LY GR�WHUFHLUR�HOHPHQWR�DWp�R�VHJXQGR�HOHPHQWR�

GR� VXSRUWH� GH� URORV� �YL�� PRYLPHQWDU� R� UROR� GH� UHWRUQR� QRYR� GLVSRVWR� QR� SULPHLUR�

HOHPHQWR�DWp�R�WHUFHLUR�HOHPHQWR�GR�VXSRUWH�GH�URORV� �YLL�� LQVWDODU�R�UROR�GH�UHWRUQR�

QRYR� SRU� PHLR� GR� DEDL[DPHQWR� GR� VXSRUWH� SDUD� URORV� DWUDYpV� GR� PHFDQLVPR� GH�

HOHYDomR��DSRLDQGR�R�UROR�GH�UHWRUQR�QRYR�QR�VXSRUWH�H�FRORFDQGR�RV�PHLRV�GH�IL[DomR�

�YLLL��DEDL[DU�FRPSOHWDPHQWH�R�VXSRUWH�SDUD�URORV�SRU�PHLR�GR�PHFDQLVPR�GH�HOHYDomR�

H�UHWLUDU�R�GLVSRVLWLYR�����GH�EDL[R�GR�WUDQVSRUWDGRU�GH�FRUUHLDV�SRU�PHLR�GD�EDVH�PyYHO�

>���@ $ PRYLPHQWDomR�GR�UROR�GH�UHWRUQR�GHVJDVWDGR�H�GR�UROR�GH�UHWRUQR�QRYR�QDV�

HWDSDV� Y� H� YL p� UHDOL]DGR� PDQXDOPHQWH� SHOR� FRODERUDGRU� URWDFLRQDQGR� RV� URORV� GH�

UHWRUQR�DSRLDGRV�VREUH�R�VXSRUWH�SDUD�URORV�

'HVFULomR�'HWDOKDGD�GD�,QYHQomR

>���@ (PERUD� D� SUHVHQWH� LQYHQomR SRVVD� VHU� LPSOHPHQWDGD� HP GLIHUHQWHV�

PRGDOLGDGHV�� FRQVWDP� GDV ILJXUDV� H� GD� GHVFULomR GHWDOKDGD� TXH� VH� VHJXH� DV�

FRQILJXUDo}HV� SUHIHUHQFLDLV� GD�PHVPD�� SDUWLQGR� GR� SUHVVXSRVWR GH� TXH� D� SUHVHQWH�

GHVFULomR�GHYH�VHU�FRQVLGHUDGD�SDUD�ILQV�PHUDPHQWH�H[HPSOLILFDWLYRV� QmR�VH�OLPLWDQGR�

DR�TXH�DTXL�HVWi LOXVWUDGR�RX�GHVFULWR�

>���@ $�SULQFLSDO�DERUGDJHP�GD�SUHVHQWH�LQYHQomR�UHYHOD XP GLVSRVLWLYR���SDUD�WURFD�

GH�URORV�GH�UHWRUQR���GH�WUDQVSRUWDGRUHV�GH�FRUUHLDV��SHUPLWLQGR�UHDOL]DU�D�DWLYLGDGH�GH�

WURFD� GHVVHV� HOHPHQWRV� FRP� VHJXUDQoD�� HUJRQRPLD� H� DOWD� HILFLrQFLD� GLPLQXLQGR� D�

H[SRVLomR�GRV�FRODERUDGRUHV�H�R�WHPSR�GH�H[HFXomR�GD�DWLYLGDGH�

>���@ (P� VXD� FRQFUHWL]DomR� SUHIHUHQFLDO�� R� GLVSRVLWLYR �� GD� SUHVHQWH� LQYHQomR�

FRPSUHHQGH�XPD�EDVH�PyYHO����XP�PHFDQLVPR�GH�HOHYDomR���H�VXSRUWH�GH�URORV����YLGH�

D�ILJXUD����VHQGR�FDGD�XP�GHVVHV�HOHPHQWRV�GHWDOKDGDPHQWH�GHVFULWRV�D�VHJXLU�

>���@ $�EDVH�PyYHO���FRQVLVWH�QR�HOHPHQWR�FRQILJXUDGR�SDUD�SHUPLWLU�D�PRYLPHQWDomR�

GR�GLVSRVLWLYR���DWp�R� UROR�GH� UHWRUQR���D� VHU�VXEVWLWXtGR��7DO�EDVH�PyYHO����HP�VXD�

3HWLomR���������������GH�������������SiJ�������



�����

FRQILJXUDomR�SUHIHUHQFLDO��FRQVLVWH�HP�XPD�HVWUXWXUD�FRPSRVWD�SRU�YLJDV�VROGDGDV�TXH�

>���@ $LQGD�HP�VXD�FRQILJXUDomR�SUHIHUHQFLDO��DV

GXDV�QD�SRUomR�IURQWDO�GD�EDVH�PyYHO���H�GXDV�QD�VXD�SRUomR�WUDVHLUD��VHQGR�GLVSRVWDV�

GXDV�URGDV�HP�FDGD�ODGR�GD�EDVH�PyYHO���H�IL[DGDV�SRU�PHLR�GH�XP�VLVWHPD�GH�URGt]LR��

TXH� SHUPLWH� D� URWDomR� GDV� URGDV� HP� XP VHQWLGR� KRUL]RQWDO� SDUD� SHUPLWLU� UHDOL]DU�

PDQREUDV� H� FXUYDV� FRP� D� EDVH�PyYHO� �� H�� FRQVHTXHQWHPHQWH� FRP� R� GLVSRVLWLYR� ���

SHUPLWLQGR�R�VHX�SRVLFLRQDPHQWR�

>���@ (P� FRQILJXUDo}HV� DOWHUQDWLYDV�� D� EDVH� PyYHO� �� GR� GLVSRVLWLYR� �� SRGH�

FRPSUHHQG

URGDV�GH�PDQHLUD�GLVWLQWD�TXH�D�GHVFULWD�HP�VXD�FRQILJXUDomR�SUHIHUHQFLDO��GH�PRGR�

TXH��VHMD�IXQGDPHQWDO�DSHQDV�TXH�D�EDVH�PyYHO���VHMD�FDSD]�GH�VHU�PRYLPHQWDGD�VHP�

GLILFXOGDGH�SDUD R�SRVLFLRQDPHQWR�GR�GLVSRVLWLYR���

>���@

SHUSHQGLFXODUPHQWH�SUy[LPR�j�H[WUHPLGDGH�WUDVHLUD GD�EDVH�PyYHO����GRWDGD�GH�XP�

FRPSULPHQWR�VXILFLHQWH�SDUD�TXH�R�FRODERUDGRU�FRQVLJD�HPSXUUDU�H�PDQXVHDU�D�KDVWH�

PyYHO� �� H� GR� GLVSRVLWLYR� �� VHP� QHFHVVLWDU� DJDFKDU� RX� ILFDU� HP SRVLo}HV� QmR�

HUJRQ{PLFDV��

>���@ 'HVVH�PRGR��D�PRYLPHQWDomR�GD�EDVH�PyYHO���p�JXLDGD�SRU�PHLR�GHVVD�KDVWH�GH�

WUDQVSRUWDGRU�GH�FRUUHLDV�VHP�TXH�R�FRODERUDGRU�WDPEpP�WHQKD�TXH�HQWUDU�GHEDL[R�GR�

WUDQVSRUWDGRU�GH�FRUUHLD�

>���@

UHJL}HV�GD�EDVH�PyYHO����DVVLP�FRPR�WHU�XPD�IL[DomR�UtJLGD�H�QmR�SLYRWiYHO�FRPR�HP�

VXD�FRQILJXUDomR�SUHIHUHQFLDO��VHQGR�IXQGDPHQWDO�DSHQDV�TXH�D�PHVPD�VHMD�FDSD]�GH�

JXLDU�D�PRYLPHQWDomR�GD�EDVH�PyYHO���H��FRQVHTXHQWHPHQWH��GR�GLVSRVLWLYR����

3HWLomR���������������GH�������������SiJ�������



�����

>���@ 2� PHFDQLVPR� GH� HOHYDomR� ��� DVVLP� FRPR� VHX� QRPH� Mi� LQIHUH�� FRQVLVWH� QR�

HOHPHQWR�FRQILJXUDGR�SDUD�UHDOL]DU�XPD�PRYLPHQWDomR�YHUWLFDO�GR�VXSRUWH�GH�URORV ��

GR�GLVSRVLWLYR����YLGH�D� ILJXUD���� (P�VXD�FRQILJXUDomR�SUHIHUHQFLDO��R�PHFDQLVPR�GH�

>���@

GLVSRVWR�HP�XPD�RULHQWDomR�YHUWLFDO�SUy[LPR�DR�FHQWUR�GD�EDVH�PyYHO����SRVVXLQGR�XPD�

H[WUHPLGDGH�IL[DGD�j�EDVH�PyYHO���H�D�RXWUD�H[WUHPLGDGH�IL[DGD�DR�VXSRUWH�GH�URORV����

>���@

SQHXPiWLFR�TXH�UHDOL]D�D�HOHYDomR�GR�VXSRUWH GH�URORV���SRU�PHLR�GD�VXD�H[SDQVmR�H�R�

VHX�DEDL[DPHQWR�SRU�PHLR�GD�VXD�UHWUDomR��2�IOXLGR�XWLOL]DGR�SDUD�HVVD�PRYLPHQWDomR�

ERPEHDGR�RX�DOLYLDGR�SRU�

>���@ (P�VXD�FRQILJXUDomR�SUHIH

SHGDO�IL[DGR�SUy[LPR�j�H[WUHPLGDGH�SRVWHULRU�GD�EDVH�PyYHO���H��FRQVHTXHQWHPHQWH��

��GH�PRGR�TXH��R�PHVPR�SRVVD�VHU�SUHVVLRQDGR�FRP�R�

Sp�GR�FRODERUDGRU�SDUD�ERPEHDU�R�IOXLGR�QH

DVVLP��HOHYDU�R�VXSRUWH�GH�URORV���

>���@

R�PHVPR�UHWUDLD H��GHVVH�PRGR��DEDL[H�R�VXSRUWH�GH�URORV���GH�YROWD�SDUD�D�VXD�SRVLomR�

>���@

FRQVLVWLU HP�RXWUR�HOHPHQWR�TXH�QmR�R�FLOLQGUR�SQHXPiWLFR�FRPR��SRU�H[HPSOR��XP�

HP�RXWUR�HOHPHQWR�TXH�QmR�XP�SHGDO�DFLRQDGR�SHOR�Sp�GR�FRODERUDGRU��WHQGR�FRPR�

IXQomR�SULQFLSDO�DSHQDV�UHDOL]DU�HVVD�PRYLPHQWDomR�QD�RULHQWDomR�YHUWLFDO�GR�VXSRUWH�

GH�URORV����
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>���@ $LQGD� HP� FRQILJXUDo}HV� DOWHUQDWLYDV� R� PHFDQLVPR� GH� HOHYDomR� �� SRGH�

FRPSUHHQGHU� RXWURV� HOHPHQWRV� TXH� QmR� R

IXQGDPHQWDO�DSHQDV�TXH�R�PHVPR�VHMD�FDSD]�GH�UHDOL]DU�XPD�PRYLPHQWDomR�GR�VXSRUWH�

GH�URORV���QD�RULHQWDomR�YHUWLFDO��PRYLPHQWDomR�HVVD�TXH�p�IXQGDPHQWDO�SDUD�DX[LOLDU�

QD�WURFD�GRV�URORV�GH�UHWRUQR���

>���@ $� EDVH� PyYHO� �� H� R� PHFDQLVPR� GH� HOHYDomR� �� GR� GLVSRVLWLYR� ��� HP� VXD�

FRQILJXUDomR� SUHIHUHQFLDO�� FRQVLVWHP EDVLFDPHQWH� GH� XP� PDFDFR� GR� WLSR� MDFDUp��

DPSODPHQWH� XWLOL]DGR� H� GLIXQGLGR� QR� HVWDGR�GD� WpFQLFD�SDUD� UHDOL]DU� D� HOHYDomR� GH�

YHtFXORV� H� RXWUDV� DSOLFDo}HV�� FRQIRUPH� H[HPSOLILFDGR� HP� PDLRUHV� GHWDOKHV� QR�

GRFXPHQWR�%5���������������

>���@ 2�VXSRUWH�GH�URORV����HOHPHQWR�SULQFLSDO�GR�GLVSRVLWLYR���GD�SUHVHQWH�LQYHQomR��

FRQVLVWH�QD�HVWUXWXUD�FRQILJXUDGD�SDUD�VH�GLVSRU�HP�FRQWDWR�FRP�R�UROR� GH�UHWRUQR���

GHVJDVWDGR�SDUD� UHDOL]DU�D� VXD� UHPRomR�H� SRVLFLRQDU� R� UROR�GH� UHWRUQR��� QRYR�SDUD�

UHDOL]DU�D VXD�LQVWDODomR��YLGH�D�ILJXUD����

>���@ 2� VXSRUWH� GH� URORV� � WDPEpP� p� FRPSRVWR� SRU� YLJDV� VROGDGDV� H�� FRQIRUPH�

PHQFLRQDGR� DQWHULRUPHQWH�� p� IL[DGR� DR�PHFDQLVPR� GH�HOHYDomR� �� GR� GLVSRVLWLYR����

SUHIHUHQFLDOPHQWH SRU�PHLR�GH�XPD�IL[DomR�URWDWLYD�QR�HL[R�KRUL]RQWDO��SHUPLWLQGR�TXH�

R�VXSRUWH�GH�URORV���VHMD�URWDFLRQDGR�HP�UHODomR�j�EDVH�PyYHO����

>���@ (P� VXD� FRQILJXUDomR� SUHIHUHQFLDO�� R� VXSRUWH� GH� URORV� �� FRPSUHHQGH� WUrV�

HOHPHQWRV�� RV� TXDLV� XP� SULPHLUR� HOHPHQWR� �� FRQILJXUDGR SDUD� VXSRUWDU� R� UROR� GH�

UHWRUQR���QRYR�D�VHU� LQVWDODGR��XP�VHJXQGR�HOHPHQWR���FRQILJXUDGR�SDUD�VXSRUWDU�R�

UROR�GH�UHWRUQR���XVDGR�DSyV�D�VXD�UHPRomR� H�XP�WHUFHLUR�HOHPHQWR���FRQILJXUDGR�SDUD�

UHDOL]DU�D�UHPRomR�H�D�LQVWDODomR�GR�UROR�GH�UHWRUQR����YLGH�D�ILJXUD����

>���@ 2�SULPHLUR�HOHPHQWR�� GR�VXSRUWH�GH�URORV����HP�VXD�FRQILJXUDomR�SUHIHUHQFLDO��

FRQVLVWH�HP�XPD�FKDSD�SODQD��D�TXDO�SRVVXL�D�VXD�IDFH�LQIHULRU�IL[DGD�MXQWR

GR�PHFDQLVPR�GH�HOHYDomR���H�D�IDFH�VXSHULRU�FRQILJXUDGD�SDUD�DSRLDU�H�VXSRUWDU�R�UROR�

GH�UHWRUQR���QRYR�D�VHU�LQVWDODGR��2�SULPHLUR�HOHPHQWR���GR�VXSRUWH�GH�URORV����DLQGD�

3HWLomR���������������GH�������������SiJ�������
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HP�VXD�FRQILJXUDomR� SUHIHUHQFLDO�� FRPSUHHQGH� XP� VXSRUWH�GH� LoDPHQWR� ��� R�TXDO� p�

SHUSHQGLFXODUPHQWH�IL[DGR�SUy[LPR�D�XPD�GDV�H[WUHPLGDGHV�GR�SULPHLUR�HOHPHQWR ��

>���@ 2�VXSRUWH�GH�LoDPHQWR���p�FRQILJXUDGR�SDUD�VH�GLVSRU�HP�FRQWDWR�GLUHWR�FRP�D�

FRUUHLD�GR�WUDQVSRUWDGRU�GH�FRUUHLDV�H��DVVLP��ID]HU�FRP�TXH�D�FRUUHLD�SHUFD�R�FRQWDWR�

FRP�R�UROR�GH�UHWRUQR���SDUD�SRVVLELOLWDU�D�VXD�WURFD��3DUD�HYLWDU�XP�JUDQGH�DWULWR�HQWUH�

SHOR�PHVPR�H��DVVLP��JHUH�PHQRV�DWULWR�

>���@ (P�FRQILJXUDo}HV�DOWHUQDWLYDV��R�SULPHLUR�HOHPHQWR���GR�VXSRUWH�GH�URORV���SRGH�

FRPSUHHQGHU�XP�IRUPDWR�TXH�QmR�XPD�FKDSD�SODQD��VHQGR�IXQGDPHQWDO��DSHQDV��TXH�

R� PHVPR� VHMD� FDSD]� GH� VXSRUWDU� R� UROR� GH� UHWRUQR� �� QRYR�� $OpP� GLVVR�� DLQGD� HP�

FRQILJXUDo}HV� DOWHUQDWLYDV�� R� VXSRUWH� GH� LoDPHQWR� �� SRGH� FRPSUHHQGHU RXWURV�

>���@ 2�VHJXQGR�HOHPHQWR�� GR�VXSRUWH�GH�URORV����HP�VXD�FRQILJXUDomR�SUHIHUHQFLDO�

IL[DGDV�j�H[WUHPLGDGH�GR�SULPHLUR�HOHPHQWR���RSRVWD�

j�GR�VXSRUWH�GH LoDPHQWR����GH�PRGR TXH�R�VHJXQGR�HOHPHQWR�� ILTXH�D�XPD�DOWXUD�

LQIHULRU�TXH�R�SULPHLUR�HOHPHQWR����SHUPLWLQGR�TXH�R�UROR�GH�UHWRUQR���TXH�IRL�UHPRYLGR�

GR�VHJXQGR�HOHPHQWR���

>���@ $LQGD� HP� VXD� FRQILJXUDomR� SUHIHUHQFLDO�

HOHPHQWR���VmR�GLVSRVWDV�XPD�HP�FDGD�H[WUHPLGDGH�ORQJLWXGLQDO�GR�SULPHLUR�HOHPHQWR�

��GR�VXSRUWH�GH�URORV����GH�PRGR�TXH�R�UROR�GH�UHWRUQR���UHPRYLGR�VHMD�FDSD]�GH�ILFDU

���

>���@ � SHUPLWH�TXH��DR�

UHPRYHU�R�UROR�GH�UHWRUQR���GHVJDVWDGR�H�PRYLPHQWD�OR�DWp�R�VHJXQGR�HOHPHQWR����R�

PHVPR� VLUYD� GH� VXSRUWH� SDUD� PRYLPHQWDU� R� UROR� GH� UHWRUQR� �� QRYR� GR� SULPHLUR�

HOHPHQWR���DWp�R�WHUFHLUR�HOHPHQWR�� GR�VXSRUWH�GH�URORV����YLGH�D�ILJXUD���
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>���@ (P�FRQILJXUDo}HV�DOWHUQDWLYDV��R�VHJXQGR�HOHPHQWR���GR�VXSRUWH�GH�URORV���SRGH�

FRPSUHHQGHU�RXWUR�IRUPDWR�TXH�Q

R� PHVPR� VXSRUWH� R� UROR� GH� UHWRUQR� �� GHVJDVWDGR� UHPRYLGR� H� QmR� LPSHoD� D�

PRYLPHQWDomR� GR� UROR� GH� UHWRUQR� �� QRYR� GR� SULPHLUR� HOHPHQWR� �� DWp� R� WHUFHLUR�

HOHPHQWR���GR�VXSRUWH�GH�URORV����

>���@ 2�WHUFHLUR�HOHPHQWR���GR VXSRUWH�GH�URORV����HP�VXD�FRQILJXUDomR�SUHIHUHQFLDO��

FRQVLVWH�HP�GXDV�YLJDV�SODQDV� IL[DGDV�j�H[WUHPLGDGH�GR�VHJXQGR�HOHPHQWR���RSRVWD�j�

TXH�p�IL[DGD�DR�SULPHLUR�HOHPHQWR���GR�VXSRUWH�GH�URORV����GH�PRGR�TXH�� R�VHJXQGR�

HOHPHQWR��� ILTXH�GLVSRVWR�HQWUH�R� WHUFHLUR�HOHPHQWR���H� R�SULPHLUR�HOHPHQWR���GR�

VXSRUWH�GH�URORV����

>���@ $LQGD� HP� VXD� FRQILJXUDomR� SUHIHUHQFLDO�� DV� GXDV� YLJDV� SODQDV� GR� WHUFHLUR�

HOHPHQWR� �� FRPSUHHQGH� XP� VREUHVVDOWR� IL[DGR� HP� VXD� H[WUHPLGDGH� RSRVWD� j�

H[WUHPLGDGH�IL[DGD�DR�VHJXQGR�HOHPHQWR����GH�PRGR�D�LPSHGLU�TXH R�UROR�GH�UHWRUQR���

DSRLDGR�SHOR�WHUFHLUR�HOHPHQWR���YHQKD�D�PRYLPHQWDU�VH�SDUD�RXWUR�VHQWLGR�TXH�QmR�R

VHQWLGR�GR�VHJXQGR�HOHPHQWR���

>���@ (P�FRQILJXUDo}HV�DOWHUQDWLYDV��R�WHUFHLUR�HOHPHQWR���GR�VXSRUWH�GH�URORV���SRGH�

VXD�H[WUHPLGDGH��VHQGR�HVVD�D�VXD�FRQILJXUDomR�SUHIHUHQFLDO�DSHQDV�SDUD�UHGXomR�GH�

PDWHULDO�H�GH�SHVR�GR�VXSRUWH�GH�URORV���H��FRQVHTXHQWHPHQWH��GR�GLVSRVLWLYR����

>���@ 'HVVH�PRGR��R� WHUFHLUR�HOHPHQWR���p�FRQILJXUDGR�SDUD�VH�GLVSRU�HP�FRQWDWR�

SULPHLUR�FRP� R� UROR�GH� UHWRUQR���GHVJDVWDGR�� SHUPLWLQGR� UHDOL]DU� XPD�HOHYDomR� GR�

PHVPR�SRU�PHLR�GR�PHFDQLVPR�GH�HOHYDomR���SDUD�GLVVRFLD�OR�GR�VHX�VXSRUWH�H��DVVLP��

UHDOL]DU�D�VXD�UHPRomR��&RP�R�UROR�GH�UHWRUQR���GHVJDVWDGR�GLVVRFLDGR�H�DSRLDGR�VREUH

R� WHUFHLUR�HOHPHQWR� ��� R�PHVPR� p� URWDFLRQDGR�PDQXDOPHQWH� SHOR� FRODERUDGRU� DWp�

DOFDQoDU�R�VHJXQGR�HOHPHQWR���GR�VXSRUWH�GH�URORV���H��DVVLP��ILFDU�GLVSRVWR�DSRLDGR�

>���@ 2�UROR�GH�UHWRUQR���QRYR��GLVSRVWR�QR�SULPHLUR�HOHPHQWR���GR�VXSRUWH�GH�URORV�

���p�HQWmR�URWDFLRQDGR�PDQXDOPHQWH�DWp�R�WHUFHLUR�HOHPHQWR����SDVVDQGR�SRU�FLPD�GR�

3HWLomR���������������GH�������������SiJ�������
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UROR�GH�UHWRUQR���GHVJDVWDGR�GLVSRVWR�QR�VHJXQGR�HOHPHQWR����DWp�DOFDQoDU�R�WHUFHLUR�

HOHPHQWR���GR�VXSRUWH�GH�URORV����(QWmR�R�WHUFHLUR�HOHPHQWR����MXQWR�FRP�R�VXSRUWH�GH�

URORV���HP�JHUDO��p�DEDL[DGR�SRU�PHLR�GR�PHFDQLVPR�GH�HOHYDomR����SHUPLWLQGR�LQVWDODU�

R�UROR�GH�UHWRUQR���QRYR QR�VHX�VXSRUWH�H��DVVLP��UHDOL]DU�D�WURFD�GR�UROR�GH�UHWRUQR���

>���@ 7HQGR�VLGR�GHVFULWR�R�GLVSRVLWLYR���SDUD�WURFD�GH�URORV�GH�UHWRUQR���GD�SUHVHQWH�

LQYHQomR�H�WRGRV�RV�VHXV�HOHPHQWRV�H�IXQo}HV��p�GHVFULWR�D�VHJXLU�R�PpWRGR�SDUD�WURFD�

GH�URORV�GH�UHWRUQR���TXH�ID]�XVR�GR�UHIHULGR�GLVSRVLWLYR����VHQGR�R�PHVPR�GRWDGR�GH��

RLWR HWDSDV��DV�TXDLV�VmR�GHWDOKDGDPHQWH�GHVFULWDV�D�VHJXLU�

>���@ $� SULPHLUD� HWDSD� FRQVLVWH�HP� SRVLFLRQDU� XP� UROR� GH� UHWRUQR� �� QRYR�� TXH� VH�

GHVHMD� LQVWDODU�QR� OXJDU�GR�UROR�GH�UHWRUQR�� GHVJDVWDGR��QR�SULPHLUR�HOHPHQWR���GR�

VXSRUWH�GH�URORV����GH�PRGR�TXH��WRGDV�DV�HWDSDV�VHJXLQWHV�GR�PpWRGR�VHMDP�UHDOL]DGDV�

Mi�FRP�R�UROR�GH�UHWRUQR���QRYR�SRVLFLRQDGR�QR�VXSRUWH�GH�URORV � GR�GLVSRVLWLYR����YLGH�

D�ILJXUD���

>���@ (VVH� SRVLFLRQDPHQWR� GR� UROR� GH� UHWRUQR� �� QRYR� QR� SULPHLUR� HOHPHQWR� �� GR�

VXSRUWH�GH�URORV���SRGH�VHU�UHDOL]DGR�PDQXDOPHQWH�SHOR�FRODERUDGRU��RX�FRP�R�DX[tOLR�

GH�RXWUDV�IHUUDPHQWDV�GH�LoDPHQWR�SDUD�UHDOL]DU�D�HOHYDomR�GR�UROR�GH�UHWRUQR���QRYR�

DWp�R�SULPHLUR�HOHPHQWR���GR�VXSRUWH�GH�URORV���

>���@ $�VHJXQGD�HWDSD�FRQVLVWH�HP�SRVLFLRQDU�R�GLVSRVLWLYR���GD�SUHVHQWH� LQYHQomR�

DEDL[R�GR�UROR�GH�UHWRUQR���TXH�VH�GHVHMD�VXEVWLWXLU��(VVH�SRVLFLRQDPHQWR�p�UHDOL]DGR�

SRU�PHLR�GD�EDVH�PyYHO���GR�GLVSRVLWLYR����SHUPLWLQGR�D�PRYLPHQWDomR�GR�PHVPR�SDUD�

SRVLFLRQD�OR� FRP� SUHFLVmR� DEDL[R� GR� UROR� GH� UHWRUQR� �� GHVJDVWDGR TXH� VH� GHVHMD�

VXEVWLWXLU�

>���@ &RP� R� GLVSRVLWLYR� �� SRVLFLRQDGR�� LQLFLD�VH� D� WHUFHLUD HWDSD�� TXH� FRQVLVWH� HP�

UHDOL]DU�D�HOHYDomR�GR�VXSRUWH�GH�URORV���GR�GLVSRVLWLYR���SRU�PHLR GR�PHFDQLVPR�GH�

HOHYDomR����ID]HQGR�FRP�TXH�D�WHUFHLUD�SDUWH���GR�VXSRUWH�GH�URORV���ILTXH�HP�FRQWDWR�

FRP�R�UROR�GH�UHWRUQR���GHVJDVWDGR��

>���@ (VVD�WHUFHLUD HWDSD�p�UHDOL]DGD��QD�FRQILJXUDomR�SUHIHUHQFLDO�GR�GLVSRVLWLYR����SRU�

LRQDGR�SHOR�FRODERUDGRU�SDUD�UHDOL]DU�D�H[SDQVmR�GR�
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��DWp�TXH�R�VHX�WHUFHLUR�HOHPHQWR���VHMD�GLVSRVWR�HP�FRQWDWR�FRP�R�UROR�GH�UHWRUQR���

GHVJDVWDGR TXH�VH�GHVHMD�VXEVWLWXLU�

>���@ $�TXDUWD HWDSD�FRQVLVWH�HP�GLVVRFLDU�R�UROR�GH�UHWRUQR���GHVJDVWDGR�GR�VXSRUWH�

GR�PHVPR�SRU�PHLR�GD�UHPRomR�GRV�VHXV�HOHPHQWRV�GH�IL[DomR�H�HOHYDomR�GR�WHUFHLUR�

HOHPHQWR���GR�VXSRUWH�GH�URORV����ID]HQGR�FRP�TXH�R�UROR�GH�UHWRUQR���GHVJDVWDGR�VHMD�

UHWLUDGR�GR�VHX�VXSRUWH�H�ILTXH�DSRLDGR�VREUH�R�WHUFHLUR�HOHPHQWR���GR�VXSRUWH�GH�URORV�

���YLGH�D�ILJXUD���

>���@ 2V�HOHPHQWRV�GH�IL[DomR�GR�UROR�GH�UHWRUQR���HP�VHX�VXSRUWH�SRGHP�FRQVLVWLU�

HP�SDUDIXVRV�RX�RXWURV�HOHPHQWRV��VHQGR�RV�PHVPRV�UHPRYLGRV�PDQXDOPHQWH� SHOR�

FRODERUDGRU�FRP�R�DX[tOLR�GH�IHUUDPHQWDV�HVSHFLILFDV��QmR�VHQGR�R�REMHWR�GD�SUHVHQWH�

LQYHQomR�H��SRUWDQWR��QmR�GHVFULWR�HP�PDLRUHV�GHWDOKHV�

>���@ $� TXLQWD HWDSD� FRQVLVWH� HP� PRYLPHQWDU� R� UROR� GH� UHWRUQR� �� GHVJDVWDGR�

GLVVRFLDGR�GR� WHUFHLUR�HOHPHQWR���DWp�R�VHJXQGR�HOHPHQWR���GR�VXSRUWH�GH� URORV����

VHQGR�HVVD�PRYLPHQWDomR�UHDOL]DGD�PDQXDOPHQWH�SHOR�FRODERUDGRU��TXH� URWDFLRQD�R�

UROR�GH�UHWRUQR���GHVJDVWDGR�DWp�TXH�R�PHVPR�ILTXH�GLVSRVWR�H�DSRLDGR�QDV�YLJDV�HP�

��YLGH�D�ILJXUD����

>���@ $�VH[WD HWDSD�FRQVLVWH�HP�PRYLPHQWDU�R� UROR�GH� UHWRUQR��� QRYR�GLVSRVWR�QR�

SULPHLUR� HOHPHQWR� �� DWp� R� WHUFHLUR� HOHPHQWR� �� GR� VXSRUWH� GH� URORV� ��� VHQGR� HVVD�

PRYLPHQWDomR�WDPEpP�UHDOL]DGD�GH�PDQHLUD�PDQXDO�SHOR�FRODERUDGRU��URWDFLRQDQGR�R�

UROR� GH� UHWRUQR� �� QRYR� VREUH� R� UROR� GH� UHWRUQR� ��GHVJDVWDGR�GLVSRVWR� QR� VHJXQGR�

HOHPHQWR���H�DOFDQoDQGR�DWp�R�WHUFHLUR�HOHPHQWR���GR�VXSRUWH�GH�URORV���

>���@ $�VpWLPD�HWDSD�FRQVLVWH�HP LQVWDODU�R�UROR�GH�UHWRUQR���QRYR�QR�VHX�VXSRUWH�SRU�

PHLR� GR� DEDL[DPHQWR� GR� WHUFHLUR� HOHPHQWR� �� GR� VXSRUWH� GH� URORV� �� DWUDYpV� GR�

PHFDQLVPR�GH�HOHYDomR����ID]HQGR�FRP�TXH�R�UROR�GH�UHWRUQR���QRYR�ILTXH�DSRLDGR�HP�

VHX�VXSRUWH� SDUD�SHUPLWLU�D� LQVHUomR�GRV� VHXV�PHLRV�GH� IL[DomR�H�� DVVLP�� FRQFOXLU� D�

LQVWDODomR�GR�PHVPR�
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>���@ $ RLWDYD H�~OWLPD�HWDSD�FRQVLVWH�HP�UHDOL]D�R�DEDL[DPHQWR�FRPSOHWR�GR�VXSRUWH�

GH� URORV� �� SRU� PHLR� GR� PHFDQLVPR� GH� HOHYDomR� �� H� UHPRYHU� R� GLVSRVLWLYR� ��

PRYLPHQWDQGR�R�SRU�PHLR�GD�EDVH�PyYHO����ILQDOL]DQGR�D�DWLYLGDGH�GH�WURFD�GR�UROR�GH�

UHWRUQR���

>���@ )LQDOL]DGD�DV�RLWR�HWDSDV�GR�PpWRGR�SDUD�WURFD�GH�URORV�GH�UHWRUQR���GHVFULWR�

DFLPD��R�FRODERUDGRU�SRGH�UHWLUDU�R�UROR�GH�UHWRUQR���GHVJDVWDGR�GLVSRVWR�QR�VHJXQGR�

HOHPHQWR� �� GR� VXSRUWH� GH� URORV� ��RX� UHDOL]DU� R� WUDQVSRUWH� GHVVH� UROR� GH� UHWRUQR� ��

SRVLFLRQDGR�QR�SUySULR�GLVSRVLWLYR���

>����@ 7HQGR�VLGR�GHVFULWR�WDQWR�R�GLVSRVLWLYR���SDUD�WURFD�GH�URORV�GH�UHWRUQR���TXDQWR�

R�PpWRGR�SDUD�WURFD�GH�URORV�GH�UHWRUQR���TXH�ID]�XVR�GR�UHIHULGR�GLVSRVLWLYR����UHVWD�

HYLGHQWH�TXH�R�PHVPR�WUD]�YDQWDJHQV�VLJQLILFDWLYDV�HP�UHODomR�DR�HVWDGR�GD�WpFQLFD�

>����@ 7DLV� YDQWDJHQV� FRQVLVWHP� QR� DXPHQWR� GD� VHJXUDQoD� H� HUJRQRPLD� HP�

GHFRUUrQFLD�GR�IDWR�GH�TXH�R�FRODERUDGRU�QmR�QHFHVVLWD�PDLV�OHYDQWDU�RX�VXSRUWDU�R�UROR�

GH� UHWRUQR� ��� TXH� SRVVXL� XPD�PDVVD� HOHYDGD�� DVVLP� FRPR� QmR� QHFHVVLWD�PDLV� ILFDU�

SUy[LPR�GHEDL[R�GR�WUDQVSRUWDGRU�GH�FRUUHLDV�SDUD�UHDOL]DU�D�DWLYLGDGH�GH�WURFD�GR�UROR�

GH�UHWRUQR����GH�PRGR�TXH�R�~QLFR�HVIRUoR�ItVLFR�UHDOL]DGR�SHOR�FRODERUDGRU�VHMD�SDUD�

URWDFLRQDU�R�UROR�GH�UHWRUQR���DSRLDGR�VREUH�R�VXSRUWH�GH�URORV���GR�GLVSRVLWLYR���

>����@ 2XWUD�YDQWDJHP�DOFDQoDGD�SHOR�GLVSRVLWLYR���SDUD�WURFD�GH�URORV�GH�UHWRUQR���

FRQVLVWH�QR�DXPHQWR�GD�HILFLrQFLD�TXH�p�DOFDQoDGR�HP�GHFRUUrQFLD�GR�IDWR�GH�TXH�WRGDV�

DV� HWDSDV�HQYROYLGDV� QD� WURFD�GR� UROR� GH� UHWRUQR� �� VmR� UHDOL]DGDV� FRP� R� DX[tOLR� GR�

GLVSRVLWLYR� ��� SRVVLELOLWDQGR� UHDOL]D�ODV� FRP� SUDWLFLGDGH� H� DSHQDV� FRP� XP� ~QLFR�

FRODERUDGRU��GLIHUHQWHPHQWH�GR�HVWDGR�GD�WpFQLFD�HP�TXH�WRGD�D�DWLYLGDGH�HUD�UHDOL]DGD�

GH�PDQHLUD�PDQXDO�H�FRP�SHOR�PHQRV�WUrV�FRODERUDGRUHV�

>����@ 3RU�~OWLPR��WHP�VH�FRPR�YDQWDJHP�DOFDQoDGD�SHOR�GLVSRVLWLYR ��SDUD�WURFD�GH�

URORV�GH�UHWRUQR���R�IDWR�GR�PHVPR�DSUHVHQWDU�XPD�FRQVWUXomR�VLPSOHV�H�GH�EDL[R�FXVWR��

VHP�FRPSUHHQGHU�DXWRPDWL]Do}HV�H�SRGHQGR�VHU�HPSUHJDGRV�HP�WRGRV�RV�ORFDLV�
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>����@ 6HQGR�DVVLP��D�SUHVHQWH�LQYHQomR PLWLJD�RV�SUREOHPDV�LQHUHQWHV�GHVVD�DWLYLGDGH�

QR�HVWDGR�GD�WpFQLFD��DOpP�GH�SURPRYHU�PHOKRULDV�QD VHJXUDQoD��HUJRQRPLD��HILFLrQFLD

H�FXVWR��FRQIRUPH�H[SRVWR�DFLPD��FRQVWLWXLQGR�XP�HTXLSDPHQWR QRYR H�HILFD]�

>����@ 'HVVD�IRUPD��HPERUD�WHQKDP�VLGR�PRVWUDGDV�DSHQDV�DOJXPDV�PRGDOLGDGHV�GD�

SUHVHQWH� LQYHQomR�� VHUi� HQWHQGLGR� TXH� YiULDV� RPLVV}HV�� VXEVWLWXLo}HV� H� DOWHUDo}HV�

SRGHP�VHU�IHLWDV�SRU�XP�WpFQLFR�YHUVDGR�QR�DVVXQWR��VHP�VH�DIDVWDU�GR�HVStULWR�H�HVFRSR�

GD�SUHVHQWH�LQYHQomR��$V�PRGDOLGDGHV�GHVFULWDV�GHYHP�VHU�FRQVLGHUDGDV�HP�WRGRV�RV�

DVSHFWRV�VRPHQWH�FRPR LOXVWUDWLYDV�H�QmR�UHVWULWLYDV�

>����@ e� H[SUHVVDPHQWH� SUHYLVWR� TXH� WRGDV� DV� FRPELQDo}HV� GRV� HOHPHQWRV� TXH�

GHVHPSHQKDP�D�PHVPD� IXQomR�VXEVWDQFLDOPHQWH�GD�PHVPD� IRUPD�SDUD�DOFDQoDU�RV�

PHVPRV� UHVXOWDGRV� HVWmR� GHQWUR� GR� HVFRSR� GD� SUHVHQWH� LQYHQomR�� 6XEVWLWXLo}HV� GH�

HOHPHQWRV�GH�XPD�PRGDOLGDGH�GHVFULWD�SDUD�RXWUD�VmR�WDPEpP�WRWDOPHQWH�SUHWHQGLGDV�

H�FRQWHPSODGDV��

>����@ $VVLQDOH�VH TXH�RV�GHVHQKRV�QmR�HVWmR�QHFHVVDULDPHQWH�HP�HVFDOD��SRVVXLQGR

QDWXUH]D�PHUDPHQWH�FRQFHLWXDO��$ LQWHQomR�GD�LQYHQomR�SURSRVWD�SHOR�SUHVHQWH�SHGLGR�

SRGH��SRUWDQWR��VHU�OLPLWDGD��WDO�FRPR�LQGLFDGR�SHOR�HVFRSR�GDV�UHLYLQGLFDo}HV�DQH[DV�
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5(,9,1',&$d®(6

�� ',6326,7,92� ���� 3$5$� 752&$� '(� 52/26� '(� 5(72512� ���� DSOLFDGRV� HP�

WUDQVSRUWDGRUHV�GH�FRUUHLDV��FDUDFWHUL]DGR SHOR�IDWR�GH�TXH�FRPSUHHQGH�

� XPD�EDVH�PyYHO�����FRQILJXUDGD�SDUD�PRYLPHQWDU�R�GLVSRVLWLYR���� GRWDGD�GH

TXDWUR�URGDV�� � H�XPD�KDVWH�GH�FRQWUROH�� ��

� XPPHFDQLVPR�GH�HOHYDomR�����IL[DGR�j�EDVH�PyYHO�����FRQILJXUDGR�SDUD�UHDOL]DU�

XPD�PRYLPHQWDomR�QD�RULHQWDomR�YHUWLFDO��H

� XP�VXSRUWH�GH�URORV�����IL[DGR�DR�PHFDQLVPR�GH�HOHYDomR���� GRWDGR�GH��XP�

SULPHLUR� HOHPHQWR� ���� FRQILJXUDGR� SDUD� VXSRUWDU� XP� UROR� GH� UHWRUQR� ���� QRYR�� XP�

VHJXQGR�HOHPHQWR������IL[DGR�DR�SULPHLUR�HOHPHQWR������FRQILJXUDGR�SDUD�VXSRUWDU�XP�

UROR�GH�UHWRUQR�����GHVJDVWDGR��H�XP�WHUFHLUR�HOHPHQWR������IL[DGR�DR�VHJXQGR HOHPHQWR�

�����FRQILJXUDGR�SDUD�VXSRUWDU�XP�UROR�GH�UHWRUQR���� GHVJDVWDGR�H�XP�UROR�GH�UHWRUQR�

����QRYR��

�� ',6326,7,92� ���� 3$5$�752&$�'(�52/26�'(�5(72512� ����� GH� DFRUGR� FRP� D�

UHLYLQGLFDomR� ��� FDUDFWHUL]DGR

IL[DGDV�GXDV�QD�SRUomR�IURQWDO�GD�EDVH�PyYHO�����H�GXDV�QD�VXD�SRUomR�WUDVHLUD��VHQGR�

GLVSRVWDV�GXDV�URGDV�HP�FDGD�ODGR�GD�EDVH�PyYHO���� H�IL[DGDV�SRU�PHLR�GH�XP�VLVWHPD�

GH�URGt]LR SDUD�SHUPLWLU�D�URWDomR�GDV�URGDV� HP�XP�VHQWLGR�KRUL]RQWDO�H�D KDVWH�GH�

FRQWUROH� � � GD�EDVH�PyYHO� ��� p� IL[DGD�SHUSHQGLFXODUPHQWH�SUy[LPR�j�H[WUHPLGDGH�

WUDVHLUD�GD�EDVH�PyYHO�����GH�PDQHLUD�SLYRWiYHO�

�� ',6326,7,92� ���� 3$5$�752&$�'(�52/26�'(�5(72512� ����� GH�DFRUGR� FRP�D�

UHLYLQGLFDomR� ��� FDUDFWHUL]DGR SHOR� IDWR� GH� TXH� R� PHFDQLVPR� GH� HOHYDomR� ����

SUy[LPR�j�EDVH�

�� ',6326,7,92� ���� 3$5$�752&$�'(�52/26�'(�5(72512� ����� GH� DFRUGR� FRP� D�

UHLYLQGLFDomR����FDUDFWHUL]DGR

SQHXPiWLFR�SDUD�H[SDQGLU�H�UHWUDLU�H�PRYLPHQWDU�R�VXSRUWH�GH�URORV�����H�R�DFLRQDGRU�

XP�SHGDO�
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�� ',6326,7,92� ���� 3$5$�752&$�'(�52/26�'(�5(72512� ����� GH� DFRUGR� FRP� D�

UHLYLQGLFDomR����FDUDFWHUL]DGR SHOR�IDWR�GH�TXH�R�SULPHLUR�HOHPHQWR�����GR�VXSRUWH�GH�

URORV� ���� FRQVLVWH� HP� XPD� FKDSD� SODQD GRWDGD� GH� XP� VXSRUWH� GH� LoDPHQWR� ����

SHUSHQGLFXODUPHQWH�IL[DGR�SUy[LPR�D�H[WUHPLGDGH�RSRVWD�D�TXDO�R�VHJXQGR�HOHPHQWR�

DSRLDGR�HP�GRLV�PDQFDLV�GH�URODPHQWR�FRQILJXUDGR�

SDUD�VH�GLVSRU�HP�FRQWDWR�FRP�D�FRUUHLD�GR�WUDQVSRUWDGRU�GH�FRUUHLDV�

�� ',6326,7,92� ���� 3$5$�752&$�'(�52/26�'(�5(72512� ����� GH� DFRUGR� FRP� D�

UHLYLQGLFDomR����FDUDFWHUL]DGR SHOR�IDWR�GH�TXH�R�VHJXQGR�HOHPHQWR�����GR�VXSRUWH�GH�

GLVSRVWDV� XPD� HP� FDGD� H[WUHPLGDGH�

ORQJLWXGLQDO�GR�SULPHLUR�HOHPHQWR�����GR�VXSRUWH�GH�URORV�����

�� ',6326,7,92� ���� 3$5$�752&$�'(�52/26�'(�5(72512� ����� GH� DFRUGR� FRP� D�

UHLYLQGLFDomR����FDUDFWHUL]DGR SHOR�IDWR�GH�TXH�R�WHUFHLUR�HOHPHQWR�����GR�VXSRUWH�GH�

URORV� ���� FRQVLVWH� HP� GXDV� YLJDV� SODQDV� IL[DGDV� XPD� HP�

HOHPHQWR� ���� GR� VXSRUWH� GH� URORV� ����� GRWDGDV� GH� XP� VREUHVVDOWR�

H[WUHPLGDGH�RSRVWD�j�IL[DGD�DR�VHJXQGR�HOHPHQWR�����GR�VXSRUWH�GH�URORV������

�� 0e72'2�3$5$�752&$�'(�52/26�'(�5(72512������TXH�ID]�XVR�GR�GLVSRVLWLYR�����

SDUD�WURFD�GH� URORV�GH�UHWRUQR�����GD� UHLYLQGLFDomR���� FDUDFWHUL]DGR SHOR�IDWR�GH�TXH�

FRPSUHHQGH�DV�VHJXLQWHV�HWDSDV�

L� 3RVLFLRQDU�XP�UROR�GH�UHWRUQR�����QRYR�QR�SULPHLUR�HOHPHQWR�����GR�VXSRUWH�GH�

URORV�����GR�GLVSRVLWLYR�����

LL� 3RVLFLRQDU� R� GLVSRVLWLYR� ��� DEDL[R� GR� UROR� GH� UHWRUQR� ���� GHVJDVWDGR� D� VHU�

VXEVWLWXtGR�SRU�PHLR�GD�EDVH�PyYHO�����

LLL� (OHYDU�R�VXSRUWH�GH�URORV�����SRU�PHLR�GR�PHFDQLVPR�GH�HOHYDomR�����DWp�TXH�R�

WHUFHLUR� HOHPHQWR� ���� GR� VXSRUWH� GH� URORV� ���� WHQKD� FRQWDWR� FRP� R� UROR� GH�

UHWRUQR�����GHVJDVWDGR�

LY� 'LVVRFLDU�R�UROR�GH�UHWRUQR�����GHVJDVWDGR�GR�VHX�VXSRUWH�SRU�PHLR�GD�UHPRomR�

GRV�VHXV�PHLRV�GH�IL[DomR�H�HOHYDQGR�R�VXSRUWH�GH�URORV�����DWp�TXH�R�UROR�GH�
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UHWRUQR�����GHVJDVWDGR�ILTXH�DSRLDGR�VREUH�R�WHUFHLUR�HOHPHQWR�����GR�VXSRUWH�

GH�URORV�����

Y� 0RYLPHQWDU�R�UROR�GH�UHWRUQR�����GHVJDVWDGR�GLVVRFLDGR�QD�HWDSD�LLL�GR�WHUFHLUR�

HOHPHQWR�����DWp�R�VHJXQGR�HOHPHQWR�����GR�VXSRUWH�GH�URORV�����

YL� 0RYLPHQWDU�R�UROR�GH�UHWRUQR�����QRYR�GLVSRVWR�QR�SULPHLUR�HOHPHQWR�����DWp�R�

WHUFHLUR�HOHPHQWR�����GR�VXSRUWH�GH�URORV�����

YLL� ,QVWDODU�R�UROR�GH�UHWRUQR�����QRYR�SRU�PHLR�GR�DEDL[DPHQWR GR�VXSRUWH�SDUD�

URORV�����DWUDYpV GR�PHFDQLVPR�GH�HOHYDomR������DSRLDQGR�R�UROR�GH�UHWRUQR�����

QRYR�QR�VXSRUWH�H�FRORFDQGR�RV�PHLRV�GH�IL[DomR�

YLLL� $EDL[DU� FRPSOHWDPHQWH�R� VXSRUWH�SDUD� URORV� ���� SRU�PHLR�GR�PHFDQLVPR� GH�

HOHYDomR�����H�UHWLUDU�R�GLVSRVLWLYR�����GH�EDL[R�GR�WUDQVSRUWDGRU�GH�FRUUHLDV�SRU�

PHLR�GD�EDVH�PyYHO�����

�� 0e72'2� 3$5$� 752&$� '(� 52/26� '(� 5(72512� ����� GH� DFRUGR� FRP� D�

UHLYLQGLFDomR����FDUDFWHUL]DGR SHOR�IDWR�GH�TXH�D�PRYLPHQWDomR�GR�UROR�GH�UHWRUQR�����

GHVJDVWDGR�H�GR�UROR�GH�UHWRUQR�����QRYR�QDV�HWDSDV�Y�H�YL p�UHDOL]DGR�PDQXDOPHQWH�SHOR�

FRODERUDGRU�URWDFLRQDQGR�RV�URORV�GH�UHWRUQR�����DSRLDGRV�VREUH�R�VXSRUWH�SDUD�URORV�

����
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5(6802

',6326,7,92�3$5$�752&$�'(�52/26�'(�5(72512�(�0e72'2�3$5$�752&$�'(�

52/26�'(�5(72512

$�SUHVHQWH� LQYHQomR�VH�UHIHUH�D�XP�GLVSRVLWLYR�����SDUD�WURFD�GH�URORV�GH�UHWRUQR�����

DSOLFDGRV� HP� WUDQVSRUWDGRUHV� GH� FRUUHLD�� SHUPLWLQGR� UHDOL]DU� HVVD� DWLYLGDGH� FRP�

VHJXUDQoD��HUJRQRPLD��HILFLrQFLD�H�DSUHVHQWDQGR�XP�EDL[R�FXVWR�H�FRPSOH[LGDGH�GH�

FRQIHFomR�� 7DO� GLVSRVLWLYR� ���� FRPSUHHQGH� XPD� EDVH� PyYHO� ����� XP�PHFDQLVPR� GH�

HOHYDomR�����H�XP�VXSRUWH�GH�URORV������SHUPLWLQGR�UHDOL]DU�D�UHPRomR�GH�XP�UROR�GH�

UHWRUQR� ���� GHVJDVWDGR� H� D� LQVWDODomR� GH� XP� UROR� GH� UHWRUQR� ���� QRYR� SRU�PHLR� GD�

PRYLPHQWDomR�GR�GLVSRVLWLYR�����

$�SUHVHQWH�LQYHQomR�WDPEpP�VH�UHIHUH�D�XP�PpWRGR�SDUD�WURFD�GH�URORV�GH�UHWRUQR��TXH�

ID]�XVR�GR�GLVSRVLWLYR�����SDUD�WURFD�GH�URORV�GH�UHWRUQR������TXH�FRPSUHHQGH�RLWR�HWDSDV�

QHFHVViULDV�SDUD�UHDOL]DU�D�WURFD�GR�UROR�GH�UHWRUQR������

3HWLomR���������������GH�������������SiJ�������



3HWLomR���������������GH�������������SiJ�������



3HWLomR���������������GH�������������SiJ�������



3HWLomR���������������GH�������������SiJ�������



3HWLomR���������������GH�������������SiJ�������


