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HOHWU{QLFRV� H� GD� WUDPLWDomR� LQWHUQD� GH� SURFHVVRV�

ItVLFRV��DVVLP�FRPR�VREUH�SURUURJDomR�GRV�SUD]RV�

SURFHVVXDLV� HP� SURFHVVRV� ItVLFRV�� QR� kPELWR� GR�

7ULEXQDO�GH�&RQWDV�GR�0XQLFtSLR�GH�6mR�3DXOR�

-22�$1721,2��3UHVLGHQWH�GR�7ULEXQDO�GH�&RQWDV�GR�0XQLFtSLR�

GH�6mR�3DXOR��QR�XVR�GH�VXDV�DWULEXLo}HV�OHJDLV�

&216,'(5$1'2 D�QDWXUH]D�HVVHQFLDO� GD�DWLYLGDGH GR� FRQWUROH�

H[WHUQR�H�D�QHFHVVLGDGH�GH�VHUHP�DVVHJXUDGDV�FRQGLo}HV�SDUD�VXD�FRQWLQXLGDGH�

FRPSDWtYHLV� FRP� D� SUHVHUYDomR� GD� VD~GH� GH� VHXV� PHPEURV�� VHUYLGRUHV��

FRODERUDGRUHV�H�XVXiULRV�HP�JHUDO��

&216,'(5$1'2�D�SHUVLVWrQFLD�GD�VLWXDomR�GH�HPHUJrQFLD�HP�

VD~GH S~EOLFD�H�D�FRQVHTXHQWH�QHFHVVLGDGH�GH�PDQXWHQomR�GDV�PHGLGDV�SDUD�D�

UHGXomR�GR�SRWHQFLDO�GH�FRQWiJLR�GR�1RYR�&RURQDYtUXV��&RYLG������YHULILFDGDV�SHOR�

PRQLWRUDPHQWR�UHJXODU�GRV�yUJmRV�GH�VD~GH�S~EOLFD�

&216,'(5$1'2� TXH� DV� DWLYLGDGHV� GR� 7&063� VHJXHP� HP�

UHJLPH� GH� WHOHWUDEDOKR� QRV� WHUPRV�GDV�3RUWDULDV� Q�� ����� ����� ���� H� ����������

DSUHVHQWDQGR�UHVXOWDGRV�SRVLWLYRV�HP�WRGRV�RV�VHWRUHV�GR�7ULEXQDO�

&216,'(5$1'2 R�GLVSRVWR�QD�3RUWDULD�Q������������GH����GH�

PDUoR�GH�������GR�3UHVLGHQWH�GR�7ULEXQDO�GH�&RQWDV�GR 0XQLFtSLR�GH�6mR�3DXOR��

SURUURJDGD��VXFHVVLYDPHQWH��SHODV�3RUWDULDV�Q�����������H�����������SHODV�TXDLV�

RV�SUD]RV�SURFHVVXDLV�H�DGPLQLVWUDWLYRV��QR�kPELWR�GHVWD�&RUWH��IRUDP�VXVSHQVRV�

QR�SHUtRGR�GH����GH�PDUoR�D����GH�MXQKR�GH������



&216,'(5$1'2�D�UHVSRQVDELOLGDGH�VRFLDO�GR�7ULEXQDO�GH�&RQWDV�

GR�0XQLFtSLR� GH� 6mR�3DXOR� H� D� QHFHVVLGDGH� GH� VH� HVWDEHOHFHU� FULWpULRV� SDUD� D�

UHWRPDGD� JUDGDWLYD� GRV� SUD]RV� SURFHVVXDLV� SDUD� R� SOHQR� DWHQGLPHQWR� DRV�

FLGDGmRV�H�MXULVGLFLRQDGRV��UHVSHLWDQGR�R�UHJLPH�GH�LVRODPHQWR�VRFLDO�

5(62/9(��

$UW�� �� )LFD� SURUURJDGD� D� VXVSHQVmR� GRV� SUD]RV� SURFHVVXDLV� H� DGPLQLVWUDWLYRV�

HVWDEHOHFLGD�QR�DUW�����GD�3RUWDULD�Q�������GH����GH�PDLR�GH�������FRP�DV�H[FHo}HV�

QHOH�SUHYLVWDV��QD�VHJXLQWH�FRQIRUPLGDGH�

,�± DWp����GH�MXQKR�GH�������LQFOXVLYH��SDUD�RV�SUD]RV�DGPLQLVWUDWLYRV�HP�JHUDO�H�

SDUD�RV�SUD]RV�UHODWLYRV�D�SURFHVVRV�HOHWU{QLFRV��H[FHWR�RV�SURFHVVRV�HOHWU{QLFRV�

GR�WLSR�³$SRVHQWDGRULD´�H�³3HQVmR´�FXMR�3$�DFRPSDQKDQWH�VHMD�ItVLFR�

,,�± DWp����GH�MXOKR�GH�������LQFOXVLYH��SDUD�RV�SUD]RV�UHODWLYRV D�SURFHVVRV�ItVLFRV�H�

SURFHVVRV�HOHWU{QLFRV�GR�WLSR�³$SRVHQWDGRULD´�H�³3HQVmR´�FXMR�3$�DFRPSDQKDQWH�

VHMD�ItVLFR��

3DUiJUDIR�~QLFR��2V�SUD]RV�SURFHVVXDLV�Mi�LQLFLDGRV�VHUmR�UHWRPDGRV�QR�HVWDGR�

HP�TXH�VH�HQFRQWUDYDP�QR�PRPHQWR�GD�VXVSHQVmR��VHQGR�UHVWLWXtGRV�SRU�WHPSR�

LJXDO�DR�TXH�IDOWDYD�SDUD�VXD�FRPSOHPHQWDomR�

$UW�� �� )LFD� PDQWLGD� D� UHFHSomR� GH� GRFXPHQWRV� YLD� 6LVWHPD� (OHWU{QLFR� GH�

,QIRUPDo}HV��6(,��± 7&0�35272&2/2�± 5(63267$6�(�62/,&,7$d®(6��SDUD�

DV�XQLGDGHV�MXULVGLFLRQDGDV��RX�YLD�H�PDLO��H[FHSFLRQDOPHQWH��DWp�TXH�VHMD�UHDEHUWR�

R�SURWRFROR�SUHVHQFLDO��GHYHQGR�VHU�REVHUYDGR�R�VHJXLQWH��

, ± R� HQFDPLQKDPHQWR� GHYHUi� VHU� HIHWXDGR� SDUD� R� H�PDLO�

XWSDBSURWRFROR#WFP�VS�JRY�EU�� HP� DUTXLYR� QR� IRUPDWR� 3')� H� WDPDQKR� QmR�

VXSHULRU�D����0%��

,,�± SDUD�ILQV GH�FRQWDJHP�GH�SUD]R��VHUi�FRQVLGHUDGD�D�GDWD�GR�HQFDPLQKDPHQWR�

GR�H�PDLO�H�QmR�GR�SURWRFROR�

3DUiJUDIR� ~QLFR� 1D� UHFHSomR� GH� GRFXPHQWRV� YLD� 6(,�� HQFDPLQKDGRV� SHODV�

XQLGDGHV� MXULVGLFLRQDGDV�� D� GDWD� GD� WUDPLWDomR� SDUD� D� 8QLGDGH� 6(,�

7&0�35272&2/2�± 5(63267$6�(�62/,&,7$d®(6�VHUi�FRQVLGHUDGD�SDUD�ILQV�

GH�FRQWDJHP�GH�SUD]R�H�FRPSURYDomR�GD�HIHWLYDomR�GH�SURWRFROR��



$UW�����2 DFHVVR�DRV�DXWRV�GH�SURFHVVRV�ItVLFRV�RX�HOHWU{QLFRV�TXH�QmR�HVWHMDP�

GLVSRQtYHLV�QR�SRUWDO�GR�7&063�GHYHUi�VHU�YLDELOL]DGR�jV�SDUWHV�RX�DRV�WHUFHLURV�

LQWHUHVVDGRV��QRV�WHUPRV�GR�5HJLPHQWR�,QWHUQR�H�GHPDLV�DWRV�QRUPDWLYRV�YLJHQWHV��

PHGLDQWH�HQFDPLQKDPHQWR�HOHWU{QLFR�RX�GLJLWDO�SHOD�8QLGDGH�7pFQLFD�GH�&DUWyULR��

&DGDVWUR H�$UTXLYR�± 87&$$�RX��TXDQGR�IRU�R�FDVR��j�XQLGDGH�DFRPHWLGD�GHVVD�

DWULEXLomR�QR�UHJLPH�GH�WUDEDOKR�SUHVHQFLDO��

$UW���� $�WUDPLWDomR�LQWHUQD�GRV�SURFHVVRV�ItVLFRV�HP�WRGDV�DV�GHSHQGrQFLDV�GR�

7ULEXQDO�GH�&RQWDV�YROWDUi�D�VHU�UHDOL]DGD�D�SDUWLU�GR�GLD�������������GHYHQGR�WRGDV�

DV�XQLGDGHV�RUJDQL]DU�DWHQGLPHQWR�HP�UHJLPH�GH�SODQWmR��HP�GLDV�DOWHUQDGRV��GH�

DFRUGR�FRP�SURJUDPDomR�D�VHU�FRPXQLFDGD�SHOD�6HFUHWDULD�*HUDO��

$UW���� 2�UHWRUQR�GDV�DWLYLGDGHV�SUHVHQFLDLV�H�GR�DWHQGLPHQWR�SUHVHQFLDO�DR�S~EOLFR�

VHUi�HVWDEHOHFLGR�GH�IRUPD�JUDGXDO��HP�DWR�HVSHFtILFR�H�VXSHUYHQLHQWH��

$UW���� 2V�FDVRV�RPLVVRV�RX�H[FHSFLRQDLV�GHYHUmR�VHU�VXEPHWLGRV�j�3UHVLGrQFLD�

GR�7ULEXQDO�GH�&RQWDV�

$UW���� (VWD�3RUWDULD�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

-22�$1721,2
3UHVLGHQWH
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