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2�UHODFLRQDPHQWR�
FRP�RV�YH FXORV�GH�

FRPXQLFD��R�
GXUDQWH�D�

,QWHUYHQ��R�)HGHUDO
2�LQWHQVR�WUDEDOKR�GD�6XEVH©¥R�GH�5HODFLRQDPHQWR

$V� FDUDFWHU¯VWLFDV� GD� ΖQ�
WHUYHQ©¥R� )HGHUDO� QD�
6HJXUDQ©D� 3¼EOLFD� GR�

5LR� GH� -DQHLUR� Ȃ� VHWRULDO�� FRQ�
VHQWLGD� H� FRP� FDUJR� GH� WLWXOD�
ULGDGH� GH� XP� PLOLWDU� GD� DWLYD�
Ȃ�UHSUHVHQWDUDP�XP�LQHGLWLVPR�
Q¥R� DSHQDV� SRO¯WLFR� H� MXU¯GLFR�

£UHDV� IXQFLRQDLV� TXH� WUDGLFLR�
QDOPHQWH� DSRLDP� DV� WRPDGDV�
GH�GHFLV¥R�FRUSRUDWLYDV��YLUDP�
VH�WDPE«P�GLDQWH�GH�XPD�VLWX�
D©¥R� SHFXOLDU�� VHXV� FRQWRUQRV�
GH� DWXD©¥R� SUHFLVDUDP� VHU� UD�

PDLV� LPSRUWDQWH�� HVWLSXODGRV��
SUHVHUYDQGR� D� QDWXUH]D� H� DV�

1HVVH� VHQWLGR�� R� WUDED�
OKR� GD� 6XEVH©¥R� GH� 5HODFLR�
QDPHQWR� FRP� D� 0¯GLD� GR� &R�
PDQGR� 0LOLWDU� GR� /HVWH� �&0/��

GH�FRPXQLFD©¥R��GR�%UDVLO�H�GR�
H[WHULRU�� HQWUDYDP�HP�FRQWDWR�
FRP�R�&0/�GLDULDPHQWH��Y£ULDV�
YH]HV� DR� GLD�� SDUD� FRPSUHHQ�
GHU� D� ΖQWHUYHQ©¥R� )HGHUDO�� RE�
WHU� LQIRUPD©·HV�� WLUDU� G¼YLGDV�
H� DFRPSDQKDU� DV� 2SHUD©·HV�
GH�*DUDQWLD�GD�/HL�H�GD�2UGHP�

QDLV� IRL� FRPSRVWD� SRU� TXDWUR�

QKD�H�XP�GD�$HURQ£XWLFD��WRGRV�
GD�£UHD�GH�FRPXQLFD©¥R��R�TXH�

WHPDV�PDLV� EXVFDGRV�SHOD�P¯�
GLD�GXUDQWH�R�SHU¯RGR�GD�ΖQWHU�
YHQ©¥R�)HGHUDO�IRUDP��QHVWD�RU�

GHP��EDODQ©R�SRQWXDO� GH� FDGD�
RSHUD©¥R��PLOLWDUHV�PRUWRV�HP�
FRPEDWH�� FDUDFWHU¯VWLFDV� GDV�
RSHUD©·HV� H� GR� SDWUXOKDPHQ�

EHOHFHUDP�QR�¤PELWR�GD�FRPX�
QLFD©¥R�GD�ΖQWHUYHQ©¥R�)HGHUDO�

2� SULPHLUR� GHOHV� IRL� HV�
WUXWXUDU�D�DGHTXDGD�DUTXLWHWX�
UD�GH� UHODFLRQDPHQWR�HQWUH�RV�
GLIHUHQWHV� DWRUHV� GR� SURFHVVR�
GH�FRPXQLFD©¥R��TXH�DJRUD�KD�
YLDP� SDVVDGR� ¢� VXERUGLQD©¥R�
GH�XP�¼QLFR�HQWH�FHQWUDOL]DGRU�

�� QR� Q¯YHO� SRO¯WLFR�� R� *D�
ELQHWH� GH� ΖQWHUYHQ©¥R� )HGHUDO�
�$V&RP�*Ζ)��

7H[WR��&RURQHO�&DUORV�)UHGHULFR�&LQHOOL
�|�7HQHQWH�7DOLWD��&KHIH�GD�6XEVH©¥R�GH�5HODFLRQDPHQWR�FRP�D�0¯GLD�GXUDQWH�D�ΖQWHUYHQ©¥R�)HGHUDO
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�� QR� Q¯YHO� HVWUDW«JLFR�� R�
&RPDQGR�0LOLWDU� GR� /HVWH� �(��
&0/��

�� QR� Q¯YHO� RSHUDFLRQDO�� R�
&RPDQGR� &RQMXQWR� �'��&&M�� H�
D� 6HFUHWDULD� GH� 6HJXUDQ©D� �$V�
&RP�6(6(*��

�� QR� Q¯YHO� W£WLFR�� DV� WU¬V�
)RU©DV� $UPDGDV�� R� &RPDQGR�
*HUDO�GH�3RO¯FLD�0LOLWDU�H�D�&KH�

VH� LPS¶V� �GH� FDU£WHU� SHUPD�
QHQWH� H� VHQV¯YHO� DRV� KXPRUHV�
GD� RSLQL¥R� S¼EOLFD�� IRL� R� GH�
URPSHU�D�WHQG¬QFLD�GHFRUUHQWH�

ELOLGDGH�GDV�)RU©DV�$UPDGDV�QR�

¤PELWR�GD�SRSXOD©¥R�EUDVLOHLUD��
R�GHVHMR�GH�YHU�WURSDV�DUPDGDV�

D� ¼OWLPD� QHVJD� GH� HVSHUDQ©D�
SHOR� UHVWDEHOHFLPHQWR� GD� SD]�

GH�XP�HIHLWR�FRODWHUDO�GR�UHFR�
QKHFLPHQWR� TXH� «� DXIHULGR� ¢V�
LQVWLWXL©·HV� PLOLWDUHV�� RX� VHMD��
XP�SUH©R�D�VHU�SDJR�SHOD� OHJL�
WLPLGDGH� H� SHOR� UHVSHLWR� FRQ�
TXLVWDGRV�HP�ORQJD�FDPLQKDGD�

D� YDORUHV� PRUDLV� VµOLGRV� H� GH�

DV�OX]HV�ODQ©DGDV�VREUH�R�KDUG�
SRZHU� GD� ΖQWHUYHQ©¥R�� HPERUD�
REWHQKDP� R� DSHOR� LPDJ«WLFR�
TXH�HVWLPXOD�R�FRQVXPR�GD�QR�
W¯FLD�� WDPE«P� Q¥R� FRQWULEXHP�

SDUD�D�FRQVWUX©¥R�GH�XPD�OµJL�
FD� LQHVFDS£YHO� TXH�SUHFLVD� VHU�
FRPXQLFDGD� DGHTXDGDPHQWH��
D� GH� TXH� R� OHJDGR� VXVWHQW£YHO�
SµV�ΖQWHUYHQ©¥R�EHEH�QD� IRQWH�
GDV� PHGLGDV� HVWUXWXUDQWHV� H�
Q¥R� QD� GRV� EDODQ©RV� GH� DSUH�
HQV·HV�GH�GURJDV�H�DUPDV�TXH��
HPERUD� QHFHVV£ULRV�� Q¥R� V¥R�

QDQWHV� SDUD� RV� UHVXOWDGRV� GH�

(VWDEHOHFHX�VH� HQW¥R�
XPD� HVS«FLH� GH� ȊSDUDGR[R� LQ�
IRUPDFLRQDOȋ��D�¬QIDVH�GD�P¯GLD�
FRQFHQWUDYD�VH� QDV� D©·HV� RV�
WHQVLYDV�GR�&RPDQGR�&RQMXQWR�
GH� 2SHUD©·HV� �ȊR� EUD©R� DUPD�
GR�GD� ΖQWHUYHQ©¥Rȋ��� TXH�HUDP�
HPHUJHQFLDLV�� SRU«P� HVSHWD�
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FXORVDV�� TXDQGR� D� FKDYH� SDUD�
D� FRQVHFX©¥R� GRV� REMHWLYRV�
HVWDEHOHFLGRV� UHSRXVDYD� QDV�
D©·HV� GH� JHVW¥R� H[HFXWDGDV�
SHOR� *DELQHWH� GH� ΖQWHUYHQ©¥R�
�RX� VHMD�� QR� VRIW� SRZHU��� TXH��
HPERUD�FRQVLVWHQWHV��HUDP�HP�
JHUDO�VLOHQFLRVDV��SDGHFHQGR�GD�
QRWRULHGDGH� TXH� OKHV� GHYHULD�

EDVWDQWH� H[SRVWD�� D� WDUHID� GH�
SUHVHUYDU� H� IRUWDOHFHU� D� LPD�
JHP�GR�&RPDQGR�&RQMXQWR�GDV�

2SHUD©·HV�H��SRU�H[WHQV¥R��GDV�

)RU©DV�$UPDGDV��IRL�SHUVHJXLGD�

GH�PRGR�SHUPDQHQWH��EXVFDQ�

GR�VH�SDUWLFXODUPHQWH�

��IRUQHFHU�UHVSRVWDV�DGH�

TXDGDV�H�RSRUWXQDV�DRV�TXHV�

WLRQDPHQWRV�

�� DWXDU� SDUD�PDQWHU�� HP�

Q¯YHLV�HOHYDGRV��D�FUHGLELOLGDGH�

)RU©DV�OLJDGDV�¢�ΖQWHUYHQ©¥R�)H�
GHUDO��H

�� SURPRYHU� R� DXPHQWR�
GD� FDSDFLGDGH� GH� DWXD©¥R� GR�
&RPDQGR� &RQMXQWR� SRU� PHLR�
GD�SUHYHQ©¥R�GRV�HUURV�GH�HQ�
WHQGLPHQWR�H�GH�SHUFHS©¥R�GRV�

'XUDQWH� D� UHDOL]D©¥R� GH�
RSHUD©·HV� GH� JUDQGH� HQYHUJD�
GXUD� �KRXYH� FHUFD� GH� ��� FRP�
HVVD� FDUDFWHU¯VWLFD�� DR� ORQJR�
GRV����PHVHV�GH� ΖQWHUYHQ©¥R���
D� URWLQD� GL£ULD� GRV� DVVHVVRUHV�
GH�LPSUHQVD�FRPSUHHQGLD�

�� SDUWLFLSD©¥R� GH� UHSUH�
VHQWDQWH�GD�&«OXOD�'���&RPXQL�
FD©¥R� 6RFLDO�� QR� SODQHMDPHQWR�
GDV�RSHUD©·HV�

�� FRQIHF©¥R� GH� SURSRVWD�
GH�1RWD� ¢� ΖPSUHQVD�DFHUFD�GD�
RSHUD©¥R�� D� VHU� GHVSDFKDGD�
FRP� R� &RPDQGDQWH� &RQMXQWR��
SDUD�SRVV¯YHLV�FRUUH©·HV�

�� GLYXOJD©¥R� GD� 1RWD� ¢�
ΖPSUHQVD� D� WRGRV� RV� FRQWDWRV�
DUTXLYDGRV� �PDLOOLQJ�� SHOR� H�
PDLO� GD� 6XEVH©¥R� GH� 5HOD©·HV�
FRP� D� 0¯GLD� GR� &0/�� DSµV� D�
TXHEUD�GR�VLJLOR�GD�RSHUD©¥R��H�
GHVGH�TXH�DXWRUL]DGR�SHOR�&R�
PDQGDQWH�&RQMXQWR�

�� GXUDQWH� D� RSHUD©¥R��
UHVSRVWDV� D� TXHVWLRQDPHQWRV�
SRQWXDLV�GD�LPSUHQVD�

�� GH� DFRUGR� FRP�D�QDWX�
UH]D�GD�RSHUD©¥R�� RUJDQL]D©¥R�
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GH� FROHWLYD� GH� LPSUHQVD�� D� VHU�
FRQGX]LGD� SHOR� 3RUWD�YR]� GR�
&RPDQGR�&RQMXQWR�RX�SRU�DX�
WRULGDGH�OLJDGD�¢�RSHUD©¥R�

�� FRQIHF©¥R� GH� QRWDV�
GH�EDODQ©R�� FRP�R�REMHWLYR�GH�

*UDQGH� HVIRU©R�� SRUWDQ�
WR�� IRL� GHGLFDGR� ¢V� D©·HV� OLJD�
GDV� DR� UHODFLRQDPHQWR� FRP�

JHUDGDV� SXEOLFD©·HV� HVSRQW¤�
QHDV�QRV�YH¯FXORV�GH�FRPXQLFD�
©¥R�� QDV� GLYHUVDV� SODWDIRUPDV�
H[LVWHQWHV�� WRUQDQGR� D� RSLQL¥R�
S¼EOLFD� IDYRU£YHO� ¢V� D©·HV�PL�

FLD�H�SUHVWH]D�QR�DWHQGLPHQWR�
¢V� GHPDQGDV�� PHVPR� IRUD� GR�

PDQDV� H� IHULDGRV�� SRU� H�PDLO�

UDP� UHVSRQGLGRV� HQWUH� IHYH�

DOJXPDV� RSRUWXQLGDGHV�� IRL�

LPSUHQVD� TXH� HPEDUFDVVHP�
HP� DHURQDYH� PLOLWDU� SDUD� XP�
VREUHYRR� ¢� £UHD� GD� RSHUD©¥R��
PHOKRUDQGR�D�FRPSUHHQV¥R�GR�
FHQ£ULR�H�SRVVLELOLWDQGR�D� FDS�

2� DSRLR� ¢� SURGX©¥R� GH�
PDW«ULDV� SRU� YH¯FXORV� GH� FR�

PXQLFD©¥R� QDFLRQDLV� H� HV�
WUDQJHLURV� IRL� RXWUD� DWLYLGDGH�
GHVHQYROYLGD� SHOD� HTXLSH� GH�
5HODFLRQDPHQWR� FRP� D� 0¯GLD��
LQFOXVLYH� QR� LQWHULRU� GDV� £UHDV�

7LPHV�� 2� *ORER�� *ORER� 1HZV��
%%&�� 6%7�� 79� %DQGHLUDQWHV� H�
&*71� �&KLQD� *OREDO� 7HOHYLVLRQ�

WRGRV�FRP�UHSHUFXVV¥R�SRVLWLYD�
SDUD�R�HPSUHJR�GDV�WURSDV�GDV�

GLDULDPHQWH�� R� ΖQWHUYHQWRU� )H�
GHUDO��R�&RPDQGDQWH�&RQMXQWR�
H� VHXV� HVWDGRV�PDLRUHV� HUDP�
LQIRUPDGRV� VREUH� DV� PDW«ULDV�
SXEOLFDGDV� SHOD� P¯GLD�� VHQGR�
OKHV� DSUHVHQWDGD� XPD� DQ£OLVH�
GD� ȊDQJXOD©¥Rȋ� �QHXWUD�� SRVLWL�
YD�RX�QHJDWLYD���SHUPLWLQGR�DV�
VLP�XPD�FRQVWDQWH�DWXDOL]D©¥R�
H� XPD� PHOKRU� FRQVFL¬QFLD� GD�

2� µWLPR� UHVXOWDGR� GDV�
URWLQDV�HVWDEHOHFLGDV�SHOD�6XE�
VH©¥R�GH�5HODFLRQDPHQWR� FRP�
D�0¯GLD�FRPSURYRX�D�LPSRUW¤Q�
FLD�GH�VH� UHVSRQGHU�DRV�YH¯FX�
ORV�GH�FRPXQLFD©¥R�GH�PDQHLUD�

DWULEXWRV�GD�FRPXQLFD©¥R�LQVWL�
WXFLRQDO�Q¥R�DQXODP�RV�UX¯GRV��
PDV� V¥R� FDGD� YH]� PDLV� UHOH�
YDQWHV� HP� WHPSRV� GH� LQWHUFR�

GDV�)RU©DV�$UPDGDV�IXQFLRQRX�
LQGXELWDYHOPHQWH� FRPR� ODVWUR�
GH�FUHGLELOLGDGH�DR�SURFHVVR�GH�
ΖQWHUYHQ©¥R�)HGHUDO��IRL�SUHFLVR�
Q¥R� DSHQDV� SUHVHUY£�OD�� PDV�
WDPE«P� GLYXOJ£�OD� DGHTXDGD�
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