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$�FRQFHVVmR�URGRYLiULD�%5�����63�5-�H�%5�����63�5-��DSUHVHQWD�VLJQL¿FDWLYRV�DYDQoRV�QDV�UHJUDV�
GH�HGLWDO�FRP�EDVH�HP�FDVRV�EHP�VXFHGLGRV�QR�VHWRU�H�QD�H[SHULrQFLD�LQWHUQDFLRQDO�GH�HVWUXWXUDomR�
GH�SURMHWRV�GH�FRQFHVVmR�GH�URGRYLDV�
(QWUH�DV�SULQFLSDLV�LQRYDo}HV�SURSRVWDV�HVWi�R�IDWR�GH�TXH�p�D�SULPHLUD�YH]�TXH�R�JRYHUQR�LQVHUH�R�
PRGHOR�GH�RXWRUJD�FRPR�FULWpULR�GH� �QR�OHLOmR��$�PHGLGD�YLVD�JDUDQWLU�D�YLDELOLGDGH�GR�FRQWUDWR�VHOHomR
DR� ORQJR�GH� WRGR�R�SHUtRGR�GD�FRQFHVVmR��(VVH�PRGHOR� Mi�YHP�VHQGR�DGRWDGR�QDV�FRQFHVV}HV�
DHURSRUWXiULDV�H�QRV�DUUHQGDPHQWRV�SRUWXiULRV�
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ā� 0DLRU� YDORU� GH� RXWRUJD�� GH� IRUPD� D� EXVFDU�� SURWHomR� GD� YLDELOLGDGH�&ULWpULR� GH� PDLRU� RXWRUJD��
¿QDQFHLUD�GR�SURMHWR�

ā� $6LPSOL¿FDomR�GRV�DWHVWDGRV�GH�TXDOL¿FDomR�WpFQLFD�� SHQDV�VHUi�REULJDWyULD�D�DSUHVHQWDomR�GH�
DWHVWDGR�GH�TXDOL¿FDomR�WpFQLFD�SDUD�RSHUDomR�GH�URGRYLDV��QmR�VHQGR�PDLV�H[LJtYHO�D�HQWUHJD�GH�
DWHVWDGR�GH�PDQXWHQomR�H�FRQVWUXomR�HP�HPSUHHQGLPHQWRV�VHPHOKDQWHV��$�PHGLGD�REMHWLYD�DIDVWDU�
EDUUHLUD�GH�HQWUDGD�D�QRYRV�DWRUHV��SHUPLWLQGR�TXH�HPSUHVDV�FDSD]HV�GH�RSHUDU�RV�VHUYLoRV�QmR��
REULJDWRULDPHQWH��VHMDP�DV�FRQVWUXWRUDV�
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� ��GH�7DULID�'LIHUHQFLDGD��3DUD�SLVWD�VLPSOHV�H�SLVWD�GXSOD��WUD]HQGR�PDLRU�MXVWLoD�WDULIiULD�DR�XVXiULR
DFRUGR�FRP�DV�FDUDFWHUtVWLFDV�GR�VHJPHQWR�H�GRV�VHUYLoRV�RIHUWDGRV��2�PHFDQLVPR�HVWDEHOHFH�TXH�R�
XVXiULR�Vy�SDJDUi�R�YDORU�FRUUHVSRQGHQWH�j�WDULID�GH�SLVWD�GXSOD�GHSRLV�GD�GXSOLFDomR�GR�WUHFKR�TXH
WUDIHJD��2�YDORU�VRPHQWH�SRGHUi�VHU�FREUDGR�QD�SUDoD�GH�SHGiJLR�RQGH�D�REUD�IRL�UHDOL]DGD��

ā���� ,(VWDELOLGDGH�WDULIiULD�H�SUHYLVLELOLGDGH�UHJXODWyULD�� QVHUomR�GH�UHJUD�SDUD�HVWDEHOHFHU�TXH�D�LQFOXVmR�
GH�REUDV�H�GHPDLV�DOWHUDo}HV�FRQWUDWXDLV�VHUmR�FRQFHQWUDGDV�HP�UHYLV}HV�TXLQTXHQDLV��JDUDQWLQGR�VH�
D�GLVFXVVmR�FRP�D�VRFLHGDGH�GRV�EHQHItFLRV�H�FXVWRV�GH�LQYHVWLPHQWRV�QmR�SUHYLVWRV�RULJLQDULDPHQWH�

ā� 0$FRUGR�7ULSDUWLWH�� HFDQLVPR�IDFXOWDWLYR�FDSD]�GH�RIHUHFHU�PDLRU�VHJXUDQoD�SDUD�RV�¿QDQFLDGRUHV��
TXH�WHUmR�SRVVLELOLGDGH�GH�DFHVVR�GLUHWR�jV�LQIRUPDo}HV�D�UHVSHLWR�GRV�FXPSULPHQWRV�FRQWUDWXDLV��2�
LQVWUXPHQWR�SRVVLELOLWDUi�D�DVVXQomR�GRV�¿QDQFLDGRUHV�j�FRQGLomR�GH�FRQWURODGRUHV� �GH¿QLWLYRV�RX�
WHPSRUiULRV��GD�FRQFHVVLRQiULD��VH�KRXYHU�VLGR�LGHQWL¿FDGRV�UHLWHUDGRV�GHVFXPSULPHQWRV�FRQWUDWXDLV�
REVHUYDQGR�VH�D�JUDGDomR�GH�DOHUWDV�LQIRUPDGRV�SHOD�$JrQFLD�5HJXODGRUD�

ā� &iOFXOR� GH� ,QGHQL]DomR�� (VWDEHOHFLPHQWR� GH� UHJUDV� SDUD� LQGHQL]DomR� HP� FDVRV� GH� H[WLQomR�
DQWHFLSDGD��LGHQWL¿FDQGR�VH�FRPR�SULRULGDGH�R�DGLPSOHPHQWR�GRV�LQWHUHVVHV�GR�SRGHU�FRQFHGHQWH�H�
GRV�XVXiULRV��

ā� 5HFXUVRV�9LQFXODGRV��3UHYLVmR�GH�SDJDPHQWR�GH�UHFXUVRV�YLQFXODGRV�FRPR�SRUFHQWDJHP�GD�UHFHLWD�
EUXWD� WRWDO�� LQFOXVLYH�GD� UHFHLWD� H[WUDRUGLQiULD 2� LQVWUXPHQWR� SHUPLWLUi� DR� FRQFHVVLRQiULR� WHU�PHLR���
FRQWUDWXDO �FRPR�RSomR�GH�KHGJH�FDPELDO�GD�GtYLGD�GR�SURMHWR�DGTXLULGD�HP�PRHGD�HVWUDQJHLUD��� DOpP�GH�
FRPSRU�UHVHUYD�SDUD�HYHQWXDLV�FRQWLQJrQFLDV��DR�ORQJR�GD�FRQFHVVmR��PLWLJDQGR�R�LPSDFWR�VREUH�D�
WDULID�GH�SHGiJLR��

ā� 3RVWRV� GH� 3DUDGDV� GH� &DPLQKRQHLURV�� 3RQWRV� GH� 3DUDGD� SDUD� &DPLQKRQHLURV�� 3UHYLVmR� GD�
FRQVWUXomR�GH�TXDWUR�SRQWRV�GH�SDUDGD�DR�ORQJR�GR�VLVWHPD�URGRYLiULR�TXH�GHYHUmR�VHU�LPSODQWDGRV�DWp�
R�����PrV�GD�FRQFHVVmR��7DLV�SRQWRV�GHYHUmR�WHU����PLO�P ��SRVVLELOLWDU�DWHQGLPHQWR�DRV�FDPLQKRQHLURV�ð
���KRUDV�SRU�GLD�H�VHWH�GLDV�SRU�VHPDQD��H�FRP�HGLItFLR�GH�SHOR�PHQRV�����P ��FRQWHQGR�VDQLWiULRV��ð
LQFOXVLYH�SDUD�SHVVRDV�HVSHFLDLV��VDOD�GH�GHVFDQVR�H�HVWDFLRQDPHQWR�H[FOXVLYR��FRP�YDJDV�GH��QR�
PtQLPR�����P �ð


