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RX�QmR��LPSRUWDGR�RX�QDFLRQDO��FRP�RX�VHP�UHJLVWUR�QD�$19,6$��(VVDV�TXHVW}HV��EHP�FRPR�R�
HVWDGR�GH�VD~GH�GR�SDFLHQWH�H�D�QHFHVVLGDGH�GR�UHPpGLR��HP�UHJUD��GHYHP�WHU�VLGR�SUHYLDPHQWH�
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H����GD�/HL�Q������������VHQGR�PDLV�XVXDLV�RV�FDVRV�GLVSHQVD�SRU�HPHUJrQFLD�H�GH�LQYLDELOLGDGH�
GH�FRPSHWLomR�SRU�VH�WUDWDU�GH�IRUQHFHGRU�H[FOXVLYR�
�����'D�'LVSHQVD�GH�/LFLWDomR�QRV�&DVRV�GH�(PHUJrQFLD�
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FRQGLo}HV�HIHWLYDV�GD�SURSRVWD��QRV�WHUPRV�GD�OHL��R�TXDO�VRPHQWH�SHUPLWLUi�DV�H[LJrQFLDV�GH�

7UDWD�VH� GH� UHJUD� FDOFDGD� QRV� SULQFtSLRV� TXH� QRUWHLDP� DV� DWLYLGDGHV� DGPLQLVWUDWLYDV�� HP�
SDUWLFXODU�R�GD�LVRQRPLD���DUW�����FDSXW��SDUD�DVVHJXUDU�D�VHOHomR�GD�SURSRVWD�PDLV�YDQWDMRVD�SDUD�
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$� OLFLWDomR� WDPEpP� GHYHUi� VHU� MXOJDGD� HP� HVWULWD� FRQIRUPLGDGH� FRP� RV� SULQFtSLRV� EiVLFRV�
GD�OHJDOLGDGH��GD�LPSHVVRDOLGDGH��GD�PRUDOLGDGH��GD�LJXDOGDGH��GD�SXEOLFLGDGH��GD�SURELGDGH�
DGPLQLVWUDWLYD��GD�YLQFXODomR�DR�LQVWUXPHQWR�FRQYRFDWyULR��GR�MXOJDPHQWR�REMHWLYR�H�GRV�TXH�
OKHV�VmR�FRUUHODWRV��QRV�WHUPRV�GR�DUWLJR�����GD�/HL�Q�����������
+i�FDVRV��FRQWXGR��HP�TXH�D�OLFLWDomR�VH�DSUHVHQWD�LQYLiYHO�SRU�LQH[LVWrQFLD�GH�FRPSHWLomR��DUW��

H� VH� VXEPHWHP� D� XPD� LQWHUSUHWDomR� UHVWULWLYD�� HP� HVSHFLDO�� SDUD� RV� FDVRV� GH� HPHUJrQFLD��
SRUTXDQWR� XPD� LQWHUSUHWDomR� DPSOD� GR� LQF�� ,9� DFDUUHWDULD�� SRU� LVVR�� D� GLVSHQVD� GH� OLFLWDomR�
FRPR�UHJUD�JHUDO��2�DUJXPHQWR�GD�XUJrQFLD�VHPSUH�SRGHULD�VHU�XWLOL]DGR��
1R�FDVR�GH�DTXLVLomR�GH�IiUPDFRV�SRU�RUGHP�MXGLFLDO��p�SRVVtYHO�D�FRQWUDWDomR�GLUHWD��GHVGH�TXH�
SUHHQFKLGRV�RV�UHTXLVLWRV�GHOLQHDGRV�QR�DUW������LQFLVR�,9��GD�/HL�Q�����������
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,9� �� QRV� FDVRV� GH� HPHUJrQFLD� RX� GH� FDODPLGDGH� S~EOLFD�� TXDQGR� FDUDFWHUL]DGD� XUJrQFLD� GH�
DWHQGLPHQWR�GH�VLWXDomR�TXH�SRVVD�RFDVLRQDU�SUHMXt]R�RX�FRPSURPHWHU�D�VHJXUDQoD�GH�SHVVRDV��
REUDV��VHUYLoRV��HTXLSDPHQWRV�H�RXWURV�EHQV��S~EOLFRV�RX�SDUWLFXODUHV��H�VRPHQWH�SDUD�RV�EHQV�
QHFHVViULRV�DR�DWHQGLPHQWR�GH�VLWXDomR�HPHUJHQFLDO�RX�FDODPLWRVD�H�SDUD�DV�SDUFHODV�GH�REUDV�H�
VHUYLoRV�TXH�SRVVDP�VHU�FRQFOXtGDV�QR�SUD]R�Pi[LPR�GH������FHQWR�H�RLWHQWD��GLDV�FRQVHFXWLYRV�
H�LQLQWHUUXSWRV��FRQWDGRV�GD�RFRUUrQFLD�GD�HPHUJrQFLD�RX�FDODPLGDGH��YHGDGD�D�SURUURJDomR�GRV�
UHVSHFWLYRV�FRQWUDWRV�
7UDWD�VH�GH�LPSRUWDQWH�IHUUDPHQWD�MXUtGLFD�GLVSRQLELOL]DGD�DR�DGPLQLVWUDGRU��SDUD�XPD�VLWXDomR�
SHFXOLDU��D�VHU�DFLRQDGD�VRE�R�FULYR�GD�SURSRUFLRQDOLGDGH�SDUD�DWHQGHU�R�LQWHUHVVH�S~EOLFR�
&LUFXQVWkQFLDV� IiWLFDV� OHYDUDP� D�PDWpULD� D� VHU� GLVFXWLGD� QR�7ULEXQDO� GH� &RQWDV� GR�'LVWULWR�
)HGHUDO��HP�FRQVXOWD�JHQpULFD�IRUPXODGD�QR�ERMR�GR�3URFHVVR�Q�������������GD�TXDO�UHVXOWRX�
R�HQWHQGLPHQWR�H[SRVWR�QD�'HFLVmR�Q��������������HP�FDUiWHU�QRUPDWLYR�H�DLQGD�HP�YLJRU��QR�
VHQWLGR�GH�TXH�
������VHP�SUHMXt]R�GR�FXPSULPHQWR�GDV�IRUPDOLGDGHV�SUHYLVWDV�QR�DUW�����GD�/HL�Q������������
p� SRVVtYHO� D� FRQWUDWDomR� GLUHWD� GH� REUDV�� VHUYLoRV� �FRQWLQXDGRV� RX� QmR�� H� EHQV�� FRP� IXOFUR�
QR�DUW������,9��GD�UHIHULGD�QRUPD�OHJDO��VH�HVWLYHUHP�SUHVHQWHV��VLPXOWDQHDPHQWH��RV�VHJXLQWHV�
UHTXLVLWRV��GHYLGDPHQWH�GHPRQVWUDGRV�HP�SURFHVVR�DGPLQLVWUDWLYR�SUySULR�
D��D�OLFLWDomR�WHQKD�VH�LQLFLDGR�HP�WHPSR�KiELO��FRQVLGHUDQGR��FRP�IROJD��RV�SUD]RV�SUHYLVWRV�QR�
(VWDWXWR�)XQGDPHQWDO�GDV�&RQWUDWDo}HV�SDUD�DEHUWXUD�GR�SURFHGLPHQWR�OLFLWDWyULR�H�LQWHUSRVLomR�
GH� UHFXUVRV� DGPLQLVWUDWLYRV�� EHP� DVVLP� DTXHOHV� QHFHVViULRV� j� HODERUDomR� GR� LQVWUXPHQWR�
FRQYRFDWyULR��DQiOLVH�GRV�GRFXPHQWRV�GH�KDELOLWDomR��VH�IRU�R�FDVR��H�GDV�SURSRVWDV��DGMXGLFDomR�
GR�REMHWR�H�KRPRORJDomR�GR�FHUWDPH�
E��R�DWUDVR�SRUYHQWXUD�RFRUULGR�QD�FRQFOXVmR�GR�SURFHGLPHQWR�OLFLWDWyULR�QmR�WHQKD�VLGR�UHVXOWDQWH�
GH� IDOWD� GH� SODQHMDPHQWR�� GHVtGLD� DGPLQLVWUDWLYD� RX�Pi� JHVWmR� GRV� UHFXUVRV� GLVSRQtYHLV�� RX�
VHMD��TXH�WDO�IDWR�QmR�SRVVD��HP�KLSyWHVH�DOJXPD��VHU�DWULEXtGR�j�FXOSD�RX�GROR�GR�V��DJHQWH�V��
S~EOLFR�V��HQYROYLGR�V��
F��D�VLWXDomR�H[LMD�GD�$GPLQLVWUDomR�D�DGRomR�GH�PHGLGDV�XUJHQWHV�H�LPHGLDWDV��VRE�SHQD�GH�
RFDVLRQDU�SUHMXt]R�RX�FRPSURPHWHU�D�VHJXUDQoD�GH�SHVVRDV��REUDV��VHUYLoRV��HTXLSDPHQWRV�H�
RXWURV�EHQV��S~EOLFRV�RX�SDUWLFXODUHV�

ULVFR�LPLQHQWH�GHWHFWDGR�
H�� R� REMHWR� GD� FRQWUDWDomR� VH� OLPLWH�� HP� WHUPRV� TXDOLWDWLYRV� H� TXDQWLWDWLYRV�� DR� TXH� IRU�
HVWULWDPHQWH�LQGLVSHQViYHO�SDUD�R�HTXDFLRQDPHQWR�GD�VLWXDomR�HPHUJHQFLDO�
I��D�GXUDomR�GR�FRQWUDWR��HP�VH�WUDWDQGR�GH�REUDV�H�VHUYLoRV��QmR�XOWUDSDVVH�R�SUD]R�GH�����GLDV��
FRQWDGRV�D�SDUWLU�GD�GDWD�GH�RFRUUrQFLD�GR�IDWR�WLGR�FRPR�HPHUJHQFLDO�
J��D�FRPSUD��QR�FDVR�GH�DTXLVLomR�GH�EHQV��VHMD�SDUD�HQWUHJD�LPHGLDWD�
e� HVVH� R� FRQWH[WR� QRUPDWLYR� D� TXH� R� DGPLQLVWUDGRU� GHYH� VXEVXPLU� H� SRQGHUDU� RV� IDWRV�
UHODFLRQDGRV�FRP�D�DTXLVLomR�GH�PHGLFDPHQWRV�SRU�RUGHP�MXGLFLDO�
0DUoDO�-XVWHQ�)LOKR��OHFLRQD�TXH�HPHUJrQFLD�p�XP�FRQFHLWR�UHODFLRQDO�HQWUH�D�VLWXDomR�IiWLFD�
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