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RX VXSHULRU

1DSiJLQD GH GRZQORMB@L TXIMNHIFHIH OLFURVRIW 2 X{WWIRIDNDY/GIQ MW U X0}HV GR DVVLVWHAQ\
VHMD VROLFLWDGR TXH IHFKH H UHLQLFLH R OLFURVRIW 2XWORRN

$SyV XPD LQVWDODomR EHP VXFHGLGD YRFr GHYH GHILQLU VXDV FRQILIJXUDo}HV

1D IDL[D GH LQtFLR GR VHX &DOHQGHBIHRQGR LR XWERRMRFOLTXH HP

1D MDQHOD GH FUHGHQFLDLY GH ORJLQ /LIHVL]H GLJLWH VHX HQGHUHOR GH H PDLC
&OLTX6HHPYDU

&OLTXIHRQGDU UHKYIDPRIQWH HQRHOHFXRQHIHYV

6HOHFLRRADR GH UHXQLER6SDIBUAAR/H YRFr FULRX UHFHQWHPHQWH R ORFDO GD UHX
HQFRQWUD QD OLVWD FOLTXH QD VHWD j GLUHLWD GD OLVWD SDUD DWXDOL]i OD
&OLTXHMHPYDU

2SFLREDWD DGLFLRQDU WH[WR SHUVRQDOL]DGR D WRGRMLRAR QDX JPRQN R O HVR/MEN EBRLAHH
HGLWDU HVVH WH[WR TXDQGR FULD VXDV UHXQL}HV

$JRUD YRFr SRGH DJHQGDU XPD UHXQLMR GHQWUR GR VHX FDOHQGIULR GR OLFURVRIW
GR OLFURVRIW 2XWORRN 2 ERWmMR /LIHVL]H p QD YHUGDGH GRLV ERW}HV

¢ &OLTXH HBDUD FULDU UDSLGDPHQWH XP FRQYLWH GH UHXQLmMR EDVHDGR QDV FRQILJXUDo}F
e &OLTXH HP SDUD FULDU XP FRQYLWH GH UHXQLmMR H[FOXVLYR RX SDUD GHILQLU VXDV FRQILJ

'LFDGHILQD VXD UHXQLMR)XSHD SDWB SESDRIXH HDUD FULDU XPD UHXQLMR UDSLGDPHQWH II
SDUWLFLSDQWHY OLJXHP SDUD YRFr GLUHWDPHQWH
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S5HXQL}HV ~QLFDV

5HXQL}HV ~QLFDV VmR XP HVSDoR GH UHXQLMR SULYDGD GH XVR ~QLFR TXH QmR HVWm
DHYHQWRVY QmR UHFRUUHQWHY $V UHXQL}HV H[SLUDP KRUDV GHSRLVY GH VHX LQtFLF

BULQFLSDLY EHQHItFLRY GDV UHXQL}HV ~QLFDYV

e ImR UHFRUWHQ@YMWH XPD YH] HP XP HVSDoR GH XVR ~QLFR DGHTXDGR SDUD RV VHXV HYHQ"'
e 3ULYDBRXOWH VXDV UHXQL}HV GR GLUHWyULR JOREDO H FRQWUROH TXHP SRGH SDUWLFLSEC

e 5iISLGRMXQWH VH D XPD UHXQLmMR SDUWLFXODU UDSLGDPHQWH VHP WRGD D SUHSDUDomR GD

3DUD DIJHQGDU XPD UHXQLMR ~QLFD XVDQGR R DSOLFDWLYR /LIHVL]H

)DoD ORJLQ HP VHX DSOLFDWISURIQI@BVYL]H H FOLTXH HP

(P 3DUD TXHP HOHV GHWMBFFALRXIMNL'MR SQUBDFULDU XPD UHXQLMR GH XVR ~QLFR
,QVLUD R QRPH GD UHXQLmR

'"LJLWH RX VHOHFLRQH XP ORGHUDGRU GH UHXQLmR

&OLTXKBYPQoDU

6HOHFLRQH FRPR GHVHMD FRPSDUWLOKDU R FRQYLWH

o B ( PDISDUD HQYLDU XP FRQYLWH SRU FDOHQGIULR GH VHX DSOLFDWLYR GH H PDLO GH il
o [®) eDOHQGSDUR HQYLDU XP FRQYLWH SDUD XP DSOLFDWLYR GH FDOHQGIULR 6HX DSOLFD\
HYHQWR
2%6(59%d-2 R DSOLFDWLYR /LIHVL]H SDUD D ZHE EDL[D XP DUTXLYR GH FDOHQGiULR QHFHV'
0 EIEUHD GH WUDGBUDUFQBELDU R FRQYLWH H PDLO FRPSOHWR SDUD VXD iUHD GH WUDQVII
SDUD XVDU PDLV WDUGH SRU H[HPSOR
o &RSIDIRUODGR GR OLQN GH UHXQLmMR SDUD FRSLDU VRPHQWH R OLQN
2V FRQYLGDGRYV FOLFDP QR OLQN GH UHXQLMR HP VHXV FRQYLWHY SDUD SDUWLFLSEL

3DUD DIJHQGDU XPD UHXQLMR ~QLFD XVDQGR R DGG LQ /LIHVL]H SDUD 2XWORRN

(P VXD VHomR 3iJLQD LQLFLDO GR 2X\R® RRAN HFDHRIDGHD (@ RJ DX Q MADR) | $JH Q G DD U Bl XFQULLIE
XP FRQYLWH SDUD D UHXQLmMR UDSLGDPHQWH $ HIWHQVMR GD VDOD GH UHXQLmMR ~(
SURSULHWIULR2%B (B9XQ RYARFr SUHFLVD HVWDU ORJDGR HP XPD FRQWD FRP D RSomR
RSomR GH UHXQLmMR ~QLFD

'LJLWH RV HQGHUHORV GH H PDLO GRV FRQYLGDGRV SDUD D UHXQLmR
&OLTXHQ¥ALDU

5HXQL}HV ~QLFDV QR DSOLFDWLYR /LIHVL]H

5HXQL}HV ~QLFDV Vy VmR YLVtYHLY SDUD R PRGHUDGRU H R SURSULHWIULR GD UHXQLm

SDUWLFLSDU GH XPD UHXQLMR ~QLFD D SDUWLU GR VHX 'XUH—HWMHNFH@\HDJHN(&Q}U—}HVSPQH.F
UHXQL}HV $V UHXQL}HV ~QLFDV GDV TXDLV YRFr SDUWLFLSRX UHFHQWHPHQWH WDPEDpF

2%6(59$d-2 QR PRPHQWR R FKDW QmR HVWi GLVSRQtYHO SDUD UHXQL}HV ~QLFDV
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&RQYHUVH FRP DOJXpP

&RQYHUVH FRP VHXV FRQWDWRYV /LIHVL]H D TXDOTXHU PRPHQWR 9RFr SRGH FRQYHUVDLI
SDUWLFLSDU GH XPD FRQYHUVD HP JUXSR HP XPD VDOD GH UHXQLmMR

$ FRQYHUVD p H[LELGD QD SiJLQD GH FRQYHUVD $ SiJLQD GH FRQYHUVD PDQWpP VHX K
UHPRYHU FRQYHUVDV GD SiJLQD GH FRQYHUVD PDV VHX KLVWYULFR QmR p H[FOXtGR

9RFr SRGH WHU YiULDV VHVV}HV GH FRQYHUVDV FDGD XPD FRP XP ~QLFR SDUWLFLSDQ'
QD FROXQD GD HVTXHUGD H R FRQWH~GR GD FRQYHUVD DSDUHFH QR SDLQHO GH FRQYH
HVTXHUGD SDUD DOWHUQDU HQWUH DV FRQYHUVDYV

&RQYHUVH LQVWDQWDQHDPHQWH FRP XP FRQWDWR
9RFr SRGH LQLFLDU LQVWDQWDQHDPHQWH XPD FRQYHUVD DR IDJHU ORJLQ HP VHX DSOI

HVTXLVH XP QRPH GH FRQWDWR RX GH UHXQLmMR LQVHULQGR RV SULPHLURV FDUDFWH
HP® SDUD LQLFLDU D FRQYHUVD $ SiJLQD &KDW DEUH SDUD H[LELU D FRQYHUVD

,QLFLH XPD FRQYHUVD HP VHX GLUHWYULR GH FRQWDWRYV

4XDQGR YLVXDOL]D RV GHWDOKHVY GH FKDPDGD GH XP FRQWDWR QR GLUHWYULR YRFr ¢
FOLFDQW@R HP

,QLFLDU XP QRYR FKDW
9RFr SRGH FRPHoDU XPD QRYD FRQYHUVD FRP DOJXpP FRP TXHP QmR FRQYHUVRX DQWH!

&OLTXWMIRDW
&OLTXH QR ERWmE GH EVEUBIYRHQRPH GH XP FRQWDWR RX UHXQLmR

2 SDLQHO GH FRQYHUVD H[LEH D FRQYHUVD DWLYD 6H YRFr QmR HVWLYHU FRP XPD F
FRQYHUVD TXH YRFr WHYH FRP XP FRQWDWR VHOHFLRQDGR RX VDOD GH UHXQLmMR

&RPHFH D GLJLWDU VXD PHQVDJHP QR SDLQHO GH FRQYHUVD

6H TXLVHU FRPHoDU XPD FKDPDGD GH YtGHR FRP R FRQWD WE« FRIP TXIHPHKVY\H UF R ® WHIU
FRPR ID]JHU XPD FKDPDGD GH iXGLR DJHQGDU XPD UHXQLmMR RX YHU RV SDUWLFLSDQ"
GH RSA}HV

&RQYHUVH FRP XP JUXSR HP XPD VDOD GH UHXQLmMR

9RFr SRGH FRQYHUVDU HP JUXSR FRP RXWURV PHPEURYV GR VHX JUXSR /LIHVL]H MXQWD
XPD FRQYHUVD HP JUXSR VHOHFLRQH aVODWDGSDUMXGLBRUH FROETERGH FRQYHUVDU HF
FKDPDGD $V SHVVRDV IRUD GD VXD FRQWD /LIHVL]JH QmR SRGHP SDUWLFLSDU GDV FRQ

3DUD LQLFLDU XPD FRQYHUVD HP JUXSR

e 1D SiJLSADXQL}MWWDOFH R QRPH GD UMQLMR H FOLTXH HP
o 1D SiJLEDWOLTXH HP [ W GHYHWH R QRPH GD UHXQLMR 2V QRPHV GRV SDUWLFLSDQWHV GD
2V QRPHV GRV SDUWLFLSDQWHY VmR OLVWDGRYV j GLUHLWD DR ODGR GH VHX VWDWXV

2 KLVWyULFR GD FRQYHUVD p PDQWLGR QD VDOD GH UHXQLmMR H RXWUDV SHVVRDV TXH
GD FRQYHUVD 2 KLVWYULFR GD FRQYHUVD QmR SRGH VHU H[FOXtGR

2%6(59%d-2QR PRPHQWR D FRQYHUVD QmR HVWi GLVSRQtYHO SDUD VDODV GH UHXQLmR

9RFr SRGH SDUWLFLSDU GH YiULDV VHVV}HVY GH FRQYHUVDV HP JUXSR RX LQGLYLGXDL"
UHFHELGDV QD OLVWD GH FRQYHUVDV H QR SDLQHO GH QDYHJDomR $OWHUQH HQWUH [
FROXQD GD HVTXHUGD
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*HUHQFLDU FRQWDWRYV

$ SIJLQD &RQWDWRYV OLVWD WRGRV RV FRQWDWRY HP VHX JUXSR GH FRQWD /LIHVL]H H
DGLFLRQD ILFDP YLVtYHLY VRPHQWH SDUD YRFr H QmR IDJHP SDUWH GR VHX JUXSR GH |

3DUD YLVXDOL]DU RV GHWDOKHV GH XP FRQWDWR VHOHFLRQH R FRQWDWR SDUD DEULL
UHXQLMR GR FRQWDWR RV Q~PHURV GH WHOHIRQH ¥ RDH@GHHEIHOLIRR QB WY 6 AR Q WMWK H R
IDYRULWRY DSDUHFHP QR WRSR GD VXD OLVWD GH FRQWDWRYV

&ULH XP FRQWDWR

1D Si.]LQE&RQWDW(RMXI—ERJHBU FRQWDWR
,QVLUD R QRPH H RY GHWDOKHYV GH FKDPBGD YDUD R FRQWDWR H FOLTXH HP

(GLWH RX H[FOXD XP FRQWDWR
&RPR XVXiULR YRFr SRGH HGLWDU RX H[FOXLU VRPHQWH RV FRQWDWRYVY TXH YRFr FULR

e 3DUD HGLWDLaQ&ZRQinDQM:RGHFLRQH R QRPH GR FRQWDWR H R FDUW MK LG/RBEORPWDWRD OH LD WD B
GHWDOKHVY GR FRQWDWR

e 3DUD H[FOXLUQ&F&QWQWR{@HFLRQH R QRPH GR FRQWDWR H R FDUW mMRFGRHARRWIDWRHVFXH ¥
GHVHMD H[FOXLU R FRQWDWR
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*HUHQFLH JUDYDoO}HV

9RFr SRGH YHU DV JUDYDo}HV TXH YRFr SRVVXL RX TXH IRUDP FRPSDUWLOKDGDV FRP Y
JUDYDo}HV GH VXDV UHXQL}HV H SRGHP GHILQLU SHUPLVV}HV GH YLVXDOL]DomR SDUD
WRGDV DV JUDYDo}HV QD ELEOLRWHFD GH JUDYDoO}HV
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YLVXDOL]Do}HV H FXUWLGDV H H[LEL ODV HP XPD H[LELomR GH OLVWD RX GH JUDGH 4X
WDPEpP FXUWLU RX DGLFLRQDU D JUDYDomR j VXD OLVWD GH DVVLVWLU

&RPSDUWLOKDU JUDYDo}HV GH XPD VpULH GH UHXQL}HV

2V SURSULHWIiIULRVY GH UHXQL}HV GHWrP WRGDV DV JUDYDoO}HV GH VXDV UHXQL}HV LQC
GHILQLU DV SHUPLVV}HV GH YLVXDOL]DomR LQLFLDLV SDUD VXDV JUDYDoO}HV

1R DSOLFDWLYR /LIH{MLEHU \JRHO®KNBAEMMY HJI XBIDD'Rp JBIFF FRQVROH GH DGPLQLVWUDomR
IDYHJXH SDUD TXDOTHUDY BoJlHYD GH

(P6HOHFLRQDU UGXIQUDNR QRPH GD UHXQLmMR H FOLTXH HP

(P3URSULHGDGHV GH FRPSEMP0WWWHOXDPHRYIRIHY VHOHFLRQH HQWUH DV VHIXLQWHYV |

o $GLFLRQDU RX UHPRYHU HVSHFWDGRUHV
o &RQILIJXUDU D JUDYDomR SDUD 1mR FRPSDUWLOKDU

o 2EWHU XP OLQN FRPSDUWLOKiIiYHO SDUD R VHX JUXSR /LIHVL]H TXH Gi DFHVVR j VpULH GH

&RPSDUWLOKDU JUDYDO}HV LQGLYLGXDLV

3DUD FKDPDGDV DG KRF TXHP LQLFLD D JUDYDomR WRUQD VH R SURSULHWIiIULR GD JUC

DR VHUYLoR HP QXYHP /LIHVL]H YRFr SRGHUi VHOHFLRQDU R SUR SHOHF IR @RHDRPLYUWRE
JUDYDomR HQWUH RV PHPEURYV GR VHX JUXSR /LIHVL]H

2V SURSULHWIiULRYVY GH JUDYDo}HVY SRGHP SHUVRQDOL]DU R S~EOLFR SDUD JUDYDo}HV

6HOHF(RE@HU JUDYDO}HV
1DYHJXH SDUD TXDOTXHU SiJLQD GH *UDYDo}HV
6HOHFLRQH D JUDYDomR SDUD FRPSDUWLOKDU H FOLTXH HP

(P3URSULHGDGHV GH FRPSDUWLOXRPHERGEH YHIDYH ®GR F L RIYDHEA SLsuix DRV D GRIUHRY Qmi
UHFRPSDUWLOKDU RX HGLWDU JUDYDOoO}HV TXH IRUDP FRPSDUWLOKDGDV FRP HOHV 2V
JLIHVL]H

2V SURSULHWIiULRYVY GH JUDYDo}HV SRGHP REWHU OLQNV FRPSDUWLOKiYHLY SDUD VHX
WDPEpP HVWmMR GLVSRQtYHLVY SDUD GRZQORDG FRPR DUTXLYRV 03(*
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