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5(62/8kj2�$*5(63,�3,�1f�����'(����'(�DJRVWR�����

5HJXODPHQWD�R�IRUQHFLPHQWR�GH�tJXD�SRWtYHO�SRU�PHLR�GH�FDUURV�SLSD
HP �FDUtWHU �HPHUJHQFLDO �QD �tUHD �GD �FRQFHVVvR �GRV �PXQLFzSLRV
UHJXODGRV�SHOD�$*5(63,��FRPR�PHGLGD�GH�FRQWLQJyQFLD�SDUD�JDUDQWLD
GD�FRQWLQXLGDGH�GR�DEDVWHFLPHQWR�H�XQLYHUVDOL]DwvR�GR�DFHVVR�

2�&216(/+2�',5(725�'$�$*o1&,$�5(*8/$'25$�'26�6(59,m26�3t%/,&26
'(/(*$'26�'2�(67$'2�'2�3,$8p���$*5(63,��QR�XVR�GDV�DWULEXLy�HV�TXH�OKH�FRQIHUHP�D�/HL
(VWDGXDO�Qg��������GH����GH�RXWXEUR�GH�������H�VXDV�DOWHUDy�HV��H�GHPDLV�GLVSRVLy�HV�GH�VHX
5HJXODPHQWR�,QWHUQR�

&216,'(5$1'2�R�GLVSRVWR�QD�3RUWDULD�$*5(63,�Qg������GH����GH�GH]HPEUR�GH
������TXH�DSURYD�D�$JHQGD�5HJXODW}ULD�SDUD�R�H[HUF|FLR�GH�������SUHYHQGR�HVSHFLILFDPHQWH�D
UHJXODPHQWDyxR�GR�DWHQGLPHQWR�HPHUJHQFLDO�SRU�FDUUR�SLSD�QR�HL[R�GH�6DQHDPHQWR�%vVLFR�

&216,'(5$1'2 �R �&RQWUDWR �GH �&RQFHVVxR �Qg ���������� �TXH �HVWDEHOHFH �D
REULJDWRULHGDGH�GD�&RQFHVVLRQvULD�HP�PDQWHU�D�FRQWLQXLGDGH�H�UHJXODULGDGH�GD�SUHVWDyxR�GRV
VHUYLyRV��EHP�FRPR�D�LPSOHPHQWDyxR�GH�3ODQRV�GH�&RQWLQJ{QFLD�2SHUDFLRQDO��$QH[R�,9���&DGHUQR
GH�(QFDUJRV���

&216,'(5$1'2�D�5HVROXyxR�$*5(63,�Qg�����������TXH�GLVFLSOLQD�DV�VROXy�HV
DOWHUQDWLYDV�GH�DEDVWHFLPHQWR� �FODVVLILFDQGR�R�WUDQVSRUWH�SRU�YH|FXOR�FRPR�VROXyxR�DGHTXDGD
GHVGH�TXH�REVHUYDGRV�RV�FULWzULRV�GH�SRWDELOLGDGH�H�UDVWUHDELOLGDGH�

&216,'(5$1'2�D�GHOLEHUDyxR�GR�&RQVHOKR�'LUHWRU�HP�VXD��d�5HXQLxR�2UGLQvULD
GR�DQR�GH�������GH����GH�DJRVWR�GH�������H

&216,'(5$1'2�R�FRQVWDQWH�GRV�DXWRV�GR�SURFHVVR�Qg����������������������

5(62/9(�

&$3p78/2�,�
'2�2%-(72�(�$%5$1*o1&,$

$UW� ��g �(VWD �5HVROXyxR �UHJXODPHQWD �RV �SURFHGLPHQWRV �H �FRQGLy�HV �SDUD �R
IRUQHFLPHQWR�GH�vJXD�WUDWDGD�SRU�PHLR�GH�FDPLQK�HV�WDQTXH��FDUURV�SLSD��QD�vUHD�GD�FRQFHVVxR
GRV�PXQLF|SLRV�UHJXODGRV�SHOD�$*5(63,��D�VHU�H[HFXWDGR�SHOR�3UHVWDGRU�GH�6HUYLyRV��HP�VLWXDy�HV
GH�HPHUJ{QFLD��LQWHUPLW{QFLD�SURORQJDGD�RX�VXVSHQVxR�GR�DEDVWHFLPHQWR�YLD�UHGH�GH�GLVWULEXLyxR�

3DUvJUDIR ��QLFR� �2 �IRUQHFLPHQWR �UHJXODGR �QHVWD �QRUPD �YLVD �DVVHJXUDU �D
FRQWLQXLGDGH �GR �VHUYLyR �S�EOLFR �HVVHQFLDO �H �FRQWULEXLU �SDUD �R �FXPSULPHQWR �GDV �PHWDV �GH
XQLYHUVDOL]DyxR �GR �DFHVVR �u �vJXD �SRWvYHO� �PLWLJDQGR�RV �LPSDFWRV �GH �IDOKDV �RSHUDFLRQDLV �RX
HYHQWRV�FOLPvWLFRV�
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$UW���g�2�3UHVWDGRU�GH�6HUYLyRV�ILFD�REULJDGR�D�IRUQHFHU�vJXD�SRWvYHO�SRU�PHLR�GH
FDUURV�SLSD�QDV�VHJXLQWHV�KLS}WHVHV�

,���,QWHUUXSyxR�QxR�SURJUDPDGD��4XDQGR�KRXYHU�SDUDOLVDyxR�GR�DEDVWHFLPHQWR�SRU
UHGH�VXSHULRU�D�����YLQWH�H�TXDWUR��KRUDV��GHFRUUHQWH�GH�IDOKDV�HOHWURPHFwQLFDV��URPSLPHQWR�GH
DGXWRUDV�RX�UHGHV�GH�GLVWULEXLyxR�

,,���,QWHUUXSyxR�SURJUDPDGD��4XDQGR��SDUD�PDQXWHQy�HV�SUHYHQWLYDV�RX�REUDV�GH
H[SDQVxR��D�VXVSHQVxR�GR�IRUQHFLPHQWR�H[FHGHU�R�SUD]R�FRPXQLFDGR�DRV�XVXvULRV�RX�XOWUDSDVVDU
����YLQWH�H�TXDWUR��KRUDV�

,,, �� �(VFDVVH] �+|GULFD �RX �(VWLDJHP� �(P�ORFDOLGDGHV �RQGH �D �IRQWH �GH �FDSWDyxR
�VXSHUILFLDO�RX�VXEWHUUwQHD��VRIUD�UHGXyxR�GUvVWLFD�GH�YD]xR�TXH�LPSHyD�D�SUHVVXUL]DyxR�UHJXODU
GD�UHGH��FRQILJXUDQGR�LQWHUPLW{QFLD�FU~QLFD��H�

,9 �� �4XDOLGDGH �GD �jJXD� �4XDQGR �D �vJXD �GD �UHGH �GH �GLVWULEXLyxR �DSUHVHQWDU
SDUwPHWURV�GHVFRQIRUPHV�FRP�D�3RUWDULD�GH�3RWDELOLGDGH�YLJHQWH� �WRUQDQGR�D�LPSU}SULD�SDUD
FRQVXPR�DWz�D�UHJXODUL]DyxR�GR�WUDWDPHQWR�

c��g�2�DWHQGLPHQWR�GHYH�SULRUL]DU�RV�8VXvULRV�3ULRULWvULRV��GHILQLGRV�FRPR�

D�� � � � � �+RVSLWDLV� �FO|QLFDV� �SRVWRV�GH�VD�GH��XQLGDGHV�GH�SURQWR�DWHQGLPHQWR�H
XQLGDGHV�GH�KHPRGLvOLVH��H

E�������&UHFKHV��HVFRODV�H�DVLORV��

c ��g �2 �3UHVWDGRU �GH �6HUYLyRV �GHYHUv �PDQWHU �UHJLVWUR �GH �UDVWUHDELOLGDGH �GR
DWHQGLPHQWR�HPHUJHQFLDO��FRQIRUPH�GLVSRVWR�QR�DUW���g�

c��g�1DV�vUHDV�GH�RFXSDyxR�FRQVROLGDGD�RQGH�DLQGD�QxR�KRXYHU�UHGH�GH�GLVWULEXLyxR
LPSODQWDGD��H�TXH�HVWHMDP�GHQWUR�GD�vUHD�GD�FRQFHVVxR��R�FDUUR�SLSD�SRGHUv�VHU�XWLOL]DGR�FRPR
VROXyxR�SURYLV}ULD��D�FULWzULR�GR�SUHVWDGRU�GH�VHUYLyRV��REHGHFHQGR�R�TXH�GLVS�H�D�5HVROXyxR
$*5(63,�Qg�����������DWz�D�FRQFOXVxR�GDV�REUDV�GH�LQIUDHVWUXWXUD�

c ��g �2 �VHUYLyR �GH �DEDVWHFLPHQWR �HPHUJHQFLDO �SRU �FDUUR�SLSD �SUHYLVWR �QHVWD
5HVROXyxR �z �REULJDW}ULR �H[FOXVLYDPHQWH �SDUD �RV �XVXvULRV �GHYLGDPHQWH �FDGDVWUDGRV �QD �EDVH
FRPHUFLDO�GD�&RQFHVVLRQvULD�

&$3p78/2�,,,�
'$�48$/,'$'(�(�23(5$&,21$/,=$ml2

$UW���g�$�vJXD�IRUQHFLGD�SHORV�FDUURV�SLSD�GHYH�DWHQGHU�ULJRURVDPHQWH�DRV�SDGU�HV
GH�SRWDELOLGDGH�HVWDEHOHFLGRV�SHOD�3RUWDULD�*0�06�Qg�����������RX�QRUPD�VXFHVVRUD���VHQGR
REULJDW}ULR�

,���0DQWHU�WHRU�GH�FORUR�UHVLGXDO�OLYUH�P|QLPR�GH�����PJ�/�QR�PRPHQWR�GD�HQWUHJD
DR�XVXvULR��H�

,,���5HDOL]DU�R�FRQWUROH�GH�TXDOLGDGH�QD�IRQWH�GH�DEDVWHFLPHQWR�GR�FDPLQKxR�H��SRU
DPRVWUDJHP��QR�SRQWR�GH�HQWUHJD�
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$UW���g�2V�YH|FXORV�XWLOL]DGRV�SDUD�R�WUDQVSRUWH��SU}SULRV�RX�WHUFHLUL]DGRV��GHYHP�

,���6HU�H[FOXVLYRV�SDUD�R�WUDQVSRUWH�GH�vJXD�SRWvYHO��VHQGR�YHGDGR�R�XVR�GH�WDQTXHV
TXH�WHQKDP�WUDQVSRUWDGR�RXWURV�O|TXLGRV�

,,���3RVVXLU�LGHQWLILFDyxR�YLVXDO�FODUD�FRP�D�ORJRPDUFD�GR�3UHVWDGRU�GH�6HUYLyRV�H�D
LQVFULyxR��j*8$�327j9(/��

,,, �� �(VWDU �FRP �R �WDQTXH �H �DFHVV}ULRV ��PDQJXHLUDV� �FRQH[�HV� �KLJLHQL]DGRV �H
GHVLQIHWDGRV�SHULRGLFDPHQWH��FRP�UHJLVWUR�GDV�ODYDJHQV�GLVSRQ|YHO�SDUD�ILVFDOL]DyxR��H

,9���3RVVXLU�OLFHQyD�VDQLWvULD�YLJHQWH�HPLWLGD�SHOD�DXWRULGDGH�FRPSHWHQWH�

$UW���g�2�3UHVWDGRU�GH�6HUYLyRV�GHYHUv�JDUDQWLU�D�UDVWUHDELOLGDGH�GR�DWHQGLPHQWR�
UHJLVWUDQGR�QR�6LVWHPD�,QWHJUDGR�GH�,QIRUPDy�HV�

,���$�SODFD�GR�YH|FXOR�H�LGHQWLILFDyxR�GR�PRWRULVWD�

,,���$�RULJHP�GD�vJXD��(7$�RX�SRyR�RXWRUJDGR��

,,,���2�YROXPH�HQWUHJXH�

,9���$�LGHQWLILFDyxR�GR�XVXvULR�UHFHEHGRU��FRP�PDWU|FXOD�RX�HQGHUHyR��H�KRUvULR�GD
HQWUHJD��H

9���/DXGR�VLPSOLILFDGR�GH�TXDOLGDGH�GD�vJXD�GR�ORWH�WUDQVSRUWDGR��FRQWHPSODQGR�RV
SDUwPHWURV�GH�FORUR�UHVLGXDO�OLYUH�H�WXUELGH]�

c��g�2�3UHVWDGRU�GH�6HUYLyRV�GHYHUv�DVVHJXUDU�R�UHJLVWUR�GDV�LQIRUPDy�HV�SUHYLVWDV
QHVWH�DUWLJR�SRU�PHLR�GR�6LVWHPD�,QWHJUDGR�GH�,QIRUPDy�HV��REVHUYDGR�R�GLVSRVWR�QR�LWHP�����GR
$QH[R�,9�GR�&RQWUDWR�GH�&RQFHVVxR��&DGHUQR�GH�(QFDUJRV��

c��g�2�3UHVWDGRU�GH�6HUYLyRV�GHYHUv�DGRWDU�UHJLVWUR�JHRUUHIHUHQFLDGR�GDV�HQWUHJDV
UHDOL]DGDV� �FRQWHPSODQGR �R �SRQWR �GH �DEDVWHFLPHQWR �RX �R �SRQWR �GH �HQWUHJD� �SHUPLWLQGR �D
UDVWUHDELOLGDGH�FRPSOHWD�GD�RSHUDyxR�

c��g�(QTXDQWR�R�6LVWHPD�,QWHJUDGR�GH�,QIRUPDy�HV�QxR�HVWLYHU�LPSODQWDGR�H�HP
SOHQD�RSHUDyxR��FRQIRUPH�RV�SUD]RV�FRQWUDWXDLV��R�3UHVWDGRU�GHYHUv�DVVHJXUDU�R�UHJLVWUR�GDV
LQIRUPDy�HV�SUHYLVWDV�QHVWH�DUWLJR�SRU�PHLR�GH�

,���&RPSURYDQWHV�GH�HQWUHJD��PDQLIHVWRV���I|VLFRV�RX�GLJLWDLV��DVVLQDGRV�SHOR�XVXvULR
RX�UHVSRQVvYHO�QR�PRPHQWR�GR�DEDVWHFLPHQWR��H

,, �� �3ODQLOKDV �HOHWU~QLFDV �SDGURQL]DGDV �H �DXGLWvYHLV� �D �VHUHP�HQFDPLQKDGDV �u
$*5(63, �PHQVDOPHQWH �RX �VHPSUH �TXH �VROLFLWDGDV� �FRQVROLGDQGR �RV �GDGRV �GRV �DWHQGLPHQWRV
UHDOL]DGRV�

c��g�2V�UHJLVWURV�SUHYLVWRV�QHVWH�DUWLJR�GHYHUxR�REVHUYDU�UHTXLVLWRV�WzFQLFRV�GH
LQWHJULGDGH�GD�HYLG{QFLD�H�UDVWUHDELOLGDGH�GDV�LQIRUPDy�HV�

c��g�2�WUDWDPHQWR�GH�GDGRV�SHVVRDLV�GRV�XVXvULRV�EHQHILFLvULRV�GR�DWHQGLPHQWR
HPHUJHQFLDO�REVHUYDUv�R�GLVSRVWR�QD�/HL�)HGHUDO�Qg���������GH����GH�DJRVWR�GH�������/HL�*HUDO�GH
3URWHyxR�GH�'DGRV�3HVVRDLV��/*3'��

&$3p78/2�,9�
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'$�62/,&,7$ml2�(�35$=26

$UW���g�2FRUULGD�D�KLS}WHVH�GH�GHVDEDVWHFLPHQWR�SUHYLVWD�QR�DUW���g��R�3UHVWDGRU
GHYHUv�LQLFLDU�R�SODQR�GH�FRQWLQJ{QFLD�LPHGLDWDPHQWH�

c��g�1DV�VLWXDy�HV�GH�IDOKD�FU|WLFD�JHQHUDOL]DGD��FDUDFWHUL]DGD�SHOD�LQWHUUXSyxR�GR
DEDVWHFLPHQWR�HP�JUDQGHV�VHWRUHV�GH�PDQREUD�RX�QD�WRWDOLGDGH�GD�vUHD�GD�FRQFHVVxR��HP�TXH�R
GLDJQ}VWLFR�WzFQLFR�DSRQWH�TXH�R�UHVWDEHOHFLPHQWR�GD�UHGH�H[FHGHUv�����YLQWH�H�TXDWUR��KRUDV��R
3UHVWDGRU�GH�6HUYLyRV�REULJD�VH�D�

,���(ODERUDU�H�H[HFXWDU�LPHGLDWDPHQWH�XP�SODQR�ORJ|VWLFR�GH�GLVWULEXLyxR�VHWRUL]DGD�
SULRUL]DQGR�DV�SRQWDV�GH�UHGH�H�ORFDLV�GH�WRSRJUDILD�HOHYDGD�

,,���5HDOL]DU�R�DEDVWHFLPHQWR�GH�RI|FLR��LQGHSHQGHQWHPHQWH�GH�VROLFLWDyxR�LQGLYLGXDO
GRV�XVXvULRV��VHJXLQGR�URWD�SUz�GHILQLGD�SDUD�FREULU�DV�vUHDV�DIHWDGDV�

,,,���'LYXOJDU�DPSODPHQWH�QRV�PHLRV�GH�FRPXQLFDyxR�H�FDQDLV�RILFLDLV�R�FURQRJUDPD
GH�SDVVDJHP�GRV�FDUURV�SLSD�SRU�EDLUUR�RX�VHWRU��H

,9 �� �'LYXOJDU �D �FDXVD �GD �LQWHUUXSyxR� �SUHYLVxR �GH �QRUPDOL]DyxR �H �ORFDOLGDGHV
SULRULWvULDV �DWHQGLGDV� �XWLOL]DQGR �RV �FDQDLV �RILFLDLV �Mv �H[LVWHQWHV� �EHP �FRPR �FRPXQLFDU
SUHYLDPHQWH�uV�DXWRULGDGHV�FRPSHWHQWHV��SUHVHUYDGD�D�FHOHULGDGH�GR�DWHQGLPHQWR�HPHUJHQFLDO�

c��g�$�DWXDyxR�SURDWLYD�SUHYLVWD�QR�SDUvJUDIR�DQWHULRU�QxR�GLVSHQVD�R�DWHQGLPHQWR
SULRULWvULR�DRV�8VXvULRV�GH�6HUYLyRV�(VVHQFLDLV��VD�GH��HGXFDyxR�H�VHJXUDQyD���TXH�GHYHP�WHU
VXSULPHQWR�JDUDQWLGR�DQWHV�RX�FRQFRPLWDQWHPHQWH�u�GLVWULEXLyxR�JHUDO�

c ��g �8OWUDSDVVDGRV ��� ��WULQWD� �GLDV �FRQW|QXRV �GH �DWHQGLPHQWR �HPHUJHQFLDO �SRU
FDUURV�SLSD�HP�GHWHUPLQDGD�ORFDOLGDGH��D�&RQFHVVLRQvULD�GHYHUv�DSUHVHQWDU�u�$*5(63,��QR�SUD]R
GH�����TXLQ]H��GLDV��UHODW}ULR�WzFQLFR�FRQWHQGR�GLDJQ}VWLFR�GDV�FDXVDV��PHGLGDV�HPHUJHQFLDLV
DGRWDGDV�H�FURQRJUDPD�SDUD�QRUPDOL]DyxR�GRV�VHUYLyRV�

$UW� ��g �2�XVXvULR �DIHWDGR �SRU �LQWHUUXSy�HV �GR �IRUQHFLPHQWR �SRGHUv �VROLFLWDU �R
DEDVWHFLPHQWR�HPHUJHQFLDO�SHORV�FDQDLV�RILFLDLV�GH�DWHQGLPHQWR��&DOO�&HQWHU��$J{QFLD�9LUWXDO��$SS
RX�SUHVHQFLDO��VHPSUH�TXH�R�GHVDEDVWHFLPHQWR�HP�VXD�XQLGDGH�FRQVXPLGRUD�XOWUDSDVVDU�����YLQWH
H�TXDWUR��KRUDV�

c ��g �2 �3UHVWDGRU �GH �6HUYLyRV �SRGHUv �DGRWDU �FRPR �HVWUDWzJLD �SULRULWvULD �R
DWHQGLPHQWR�HP�EORFR�GD�UHJLxR�GHVDEDVWHFLGD��SRU�PHLR�GD�LQMHyxR�GH�vJXD��YLD�FDPLQK�HV�SLSD�
GLUHWDPHQWH�QRV�UHVHUYDW}ULRV�S�EOLFRV�VHWRULDLV�RX�QDV�UHGHV�GH�GLVWULEXLyxR��YLVDQGR�D�UHWRPDGD
VLVW{PLFD�GR�VHUYLyR�

c��g�1D�KLS}WHVH�HP�TXH�D�PDQREUD�ORJ|VWLFD�SUHYLVWD�QR�SDUvJUDIR�DQWHULRU�VHMD
LQYLvYHO�RX�QxR�JHUH�SUHVVxR�KLGUvXOLFD�VXILFLHQWH�SDUD�DOFDQyDU�R�LP}YHO�VROLFLWDQWH��R�3UHVWDGRU
ILFD�REULJDGR�D�UHDOL]DU�D�HQWUHJD�GLUHWD�QR�UHVHUYDW}ULR�GRPLFLOLDU�GR�XVXvULR�DIHWDGR�

c��g�2�SUD]R�Pv[LPR�SDUD�D�HIHWLYDyxR�GD�HQWUHJD��FRQWDGR�D�SDUWLU�GR�WUDQVFXUVR�GH
���KRUDV�GD�LQWHUUXSyxR�RX�GR�UHJLVWUR�GD�VROLFLWDyxR�LQGLYLGXDO�YvOLGD��VHUv�GH�

,������TXDWUR��KRUDV�SDUD�8VXvULRV�3ULRULWvULRV��DUW���g��c�g���H

,,�������GR]H��KRUDV�SDUD�RV�GHPDLV�XVXvULRV�ORFDOL]DGRV�QD�vUHD�GD�FRQFHVVxR�
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$UW���g�2�YROXPH�D�VHU�HQWUHJXH�GHYH�VHU�VXILFLHQWH�SDUD�JDUDQWLU�R�FRQVXPR�EvVLFR
GD �XQLGDGH �XVXvULD �SHOR �SHU|RGR �HVWLPDGR �DWz �R �UHVWDEHOHFLPHQWR �GD �UHGH� �UHVSHLWDQGR �D
FDSDFLGDGH�GH�UHVHUYDyxR��FDL[D�G
vJXD��GR�LP}YHO�

3DUvJUDIR��QLFR��3DUD�ILQV�GH�GLPHQVLRQDPHQWR�GR�YROXPH�UHIHULGR�QR�FDSXW��DGRWD�
VH�FRPR�SDUwPHWUR�P|QLPR�R�IRUQHFLPHQWR�GH�����TXDUHQWD��OLWURV�SRU�KDELWDQWH�DR�GLD� �HP
FRQVRQwQFLD �FRP�DV �GLUHWUL]HV �GD �2UJDQL]DyxR �0XQGLDO �GD �6D�GH ��206� �SDUD �JDUDQWLD �GDV
QHFHVVLGDGHV�HVVHQFLDLV�GH�FRQVXPR�KXPDQR��SUHSDUDyxR�GH�DOLPHQWRV�H�KLJLHQH�SHVVRDO�EvVLFD
HP�VLWXDy�HV�GH�FRQWLQJ{QFLD�

&$3p78/2�9�
�'2�)$785$0(172

$UW���g�1DV�VLWXDy�HV�FDUDFWHUL]DGDV�FRPR�HPHUJHQFLDLV�SRU�IDOKD�GR�VLVWHPD�RX
HVFDVVH] ��DUW� ��g�� �z �H[SUHVVDPHQWH �YHGDGD �D �FREUDQyD �GH �IUHWH� �WD[DV �GH �GHVORFDPHQWR �RX
TXDOTXHU�YDORU�D�W|WXOR�GH�VHUYLyR�DFHVV}ULR�SHOR�DFLRQDPHQWR�GR�FDUUR�SLSD�

c ��g �4XDQWR �DR �IDWXUDPHQWR �GR �YROXPH �GH �vJXD �HIHWLYDPHQWH �HQWUHJXH �QR
UHVHUYDW}ULR�GR�XVXvULR�GXUDQWH�R�SHU|RGR�HPHUJHQFLDO��REVHUYDU�VH�xR�DV�VHJXLQWHV�UHJUDV�SDUD
REVWDU�D�GXSOLFLGDGH�GH�FREUDQyD�

,���2�YROXPH�IRUQHFLGR�SHOR�FDPLQKxR�SLSD�GHYHUv�VHU�LQWHJUDOPHQWH�VXEVLGLDGR�SHOD
&RQFHVVLRQvULD�DWz�R�OLPLWH�FRUUHVSRQGHQWH�DR�IDWXUDPHQWR�GR�YROXPH�P|QLPR�GD�UHVSHFWLYD
FDWHJRULD��GHILQLGR�QR�&RQWUDWR�GH�&RQFHVVxR��QxR�JHUDQGR�FXVWR�DGLFLRQDO�QD�IDWXUD�PHQVDO��H

,,���&DVR�D�VRPD�GR�YROXPH�LQMHWDGR�QRV�UHVHUYDW}ULRV�YLD�FDPLQKxR�SLSD�FRP�R
YROXPH�DIHULGR�SHOR�KLGU~PHWUR�GR�LP}YHO�QR�PHVPR�FLFOR�GH�OHLWXUD�XOWUDSDVVH�R�YROXPH�P|QLPR
IDWXUDGR�GR�XVXvULR��GHILQLGR�QR�&RQWUDWR�GH�&RQFHVVxR��D�&RQFHVVLRQvULD�HVWDUv�DXWRUL]DGD�D
IDWXUDU�R�YROXPH�H[FHGHQWH�FRP�EDVH�QD�WDULID�UHJXODU�GD�UHVSHFWLYD�IDL[D�GH�FRQVXPR�

c��g�3DUD�YLDELOL]DU�D�VLVWHPvWLFD�SUHYLVWD�QR�LQFLVR�,,��z�REULJDW}ULR�TXH�R�YROXPH
HQWUHJXH�VHMD�SUHFLVDPHQWH�TXDQWLILFDGR�H�UHJLVWUDGR�QR�PRPHQWR�GD�HQWUHJD��FRP�D�GHYLGD
DQX{QFLD �GR �XVXvULR �RX �UHVSRQVvYHO ��PHGLDQWH �PDQLIHVWRV �I|VLFRV �RX �UHJLVWUR �QR �6LVWHPD
,QWHJUDGR��

c��g�6ROLFLWDy�HV�GH�FDUUR�SLSD�SDUD�ILQV�HVWULWDPHQWH�SULYDGRV�H�QxR�HPHUJHQFLDLV
RX�TXDQGR�D�UHGH�GH�GLVWULEXLyxR�S�EOLFD�HVWLYHU�RSHUDQGR�QRUPDOPHQWH��QxR�VH�HQTXDGUDP�QDV
UHJUDV�GHVWH�DUWLJR�H�VHUxR�WUDWDGDV�FRPR�VHUYLyRV�DFHVV}ULRV��VXMHLWRV�u�WDEHOD�GH�SUHyRV�S�EOLFRV
FRQWUDWXDO�

&$3p78/2�9,�
'$6�',6326,ms(6�),1$,6

$UW������2�HYHQWXDO�GHVFXPSULPHQWR�GDV�FRQGLy�HV�HVWDEHOHFLGDV�QHVWD�5HVROXyxR
VHUv �DSXUDGR �PHGLDQWH �UHJXODU �SURFHVVR �DGPLQLVWUDWLYR �SUHYLVWR �QR �&RQWUDWR �GH �&RQFHVVxR�
DVVHJXUDQGR�VH�R�FRQWUDGLW}ULR� �D�DPSOD�GHIHVD�H�HYHQWXDO�SUD]R�SUzYLR�SDUD�D�FRUUHyxR�GDV
LQFRQIRUPLGDGHV� �VHP �DIDVWDU �RV �HIHLWRV �SUHYLVWRV �FRQWUDWXDOPHQWH �VREUH �RV �LQGLFDGRUHV �GH
GHVHPSHQKR�TXDQGR�FDE|YHLV�

$UW������(VWD�5HVROXyxR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDyxR�

7HUHVLQD���3,�����GH�DJRVWR�GH�����


