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B5(62/8kr(6B

$*m1&,$�5(*8/$'25$�'26�6(59,k26�3s%/,&26�'(/(*$'26�'2�(67$'2�'2�3,$8o

5(62/8kj2�$*5(63,�3,�1f������'(����'(�6(7(0%52�����

,QVWLWXL�3URFHGLPHQWR�(VSHF{ILFR�SDUD�R�IRUQHFLPHQWR�GH�uJXD�SRWuYHO�SRU
PHLR�GH�FDPLQK�HV�SLSD�t�SRSXODxwR�GR�UXUDO�GLVSHUVR�GXUDQWH�D�YLJzQFLD
GH�GHFUHWR�GH�VLWXDxwR�GH�HPHUJzQFLD�RX�FDODPLGDGH�S�EOLFD�GHFRUUHQWH

GH�VHFD�RX�HVWLDJHP�

2 �&216(/+2 �',5(725 �'$ �$*p1&,$ �5(*8/$'25$ �'26 �6(59,n26 �3u%/,&26
'(/(*$'26�'2�(67$'2�'2�3,$8q���$*5(63,��QR�XVR�GDV�DWULEXLz�HV�TXH�OKH�FRQIHUHP�D�/HL�(VWDGXDO
Qi ������� �GH ��� �GH �RXWXEUR �GH ������ �H �VXDV �DOWHUDz�HV� �H �GHPDLV �GLVSRVLz�HV �GH �VHX �5HJXODPHQWR
,QWHUQR�

&216,'(5$1'2�R �&RQWUDWR �GH �&RQFHVVyR �Qi ��������� �H �VHX �$QH[R �;,� �TXH
HVWDEHOHFHP�DV�GLUHWUL]HV�SDUD�R�DWHQGLPHQWR�GD�SRSXODzyR�GR�UXUDO�GLVSHUVR�

&216,'(5$1'2�TXH�R�(VWDGR�GR�3LDX}�SRVVXL�wUHDV�KLVWRULFDPHQWH�DIHWDGDV�SRU
SHU}RGRV�GH�VHFD�RX�HVWLDJHP�VHYHUD��GHPDQGDQGR�D�LQVWLWXLzyR�GH�SURFHGLPHQWR�UHJXODW�ULR�wJLO�
DSOLFwYHO �GXUDQWH �D �YLJ|QFLD �GH �GHFUHWR �GH �VLWXDzyR �GH �HPHUJ|QFLD �RX �FDODPLGDGH �S�EOLFD
GHFRUUHQWH�GHVVHV�HYHQWRV��SDUD�PLWLJDU�RV�HIHLWRV�GR�GHVDEDVWHFLPHQWR�

&216,'(5$1'2�D�QHFHVVLGDGH�GH�LQVWLWXLU�3URFHGLPHQWR�(VSHF}ILFR�GHVWLQDGR�D
FRQIHULU�PDLRU�FHOHULGDGH�v�VROLFLWDzyR��v�SULRUL]DzyR��DR�FXVWHLR�H�v�H[HFXzyR�GR�IRUQHFLPHQWR�GH
wJXD �SRWwYHO �SRU �PHLR �GH �FDPLQK�HV�SLSD� �GXUDQWH �D �YLJ|QFLD �GH �GHFUHWR �GH �VLWXDzyR �GH
HPHUJ|QFLD�RX�FDODPLGDGH�S�EOLFD�GHFRUUHQWH�GH�VHFD�RX�HVWLDJHP��REVHUYDGDV�DV�GLVSRVLz�HV�GR
&RQWUDWR�GH�&RQFHVVyR�Qi����������

&216,'(5$1'2�D�GHOLEHUDzyR�GR�&RQVHOKR�'LUHWRU�HP�VXD��d�5HXQLyR�2UGLQwULD�GR
DQR�GH�������GH����GH�VHWHPEUR�GH�������H

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

5(62/9(�

$UW���i�)LFD�LQVWLWX}GR�3URFHGLPHQWR�(VSHF}ILFR��DSOLFwYHO�DRV�FDVRV�GH�UHFRQKHFLGD
VLWXDzyR�GH�HPHUJ|QFLD�RX�FDODPLGDGH�S�EOLFD�GHFRUUHQWHV�GH�VHFD�RX�HVWLDJHP��SDUD�VROLFLWDzyR�
SULRUL]DzyR��FXVWHLR�H�H[HFXzyR�GR�DWHQGLPHQWR�HPHUJHQFLDO�GR�IRUQHFLPHQWR�GH�wJXD�SRWwYHO�SRU
PHLR�GH�FDPLQK�HV�SLSD�SDUD�D�SRSXODzyR�GR�UXUDO�GLVSHUVR��FRQIRUPH�GHILQLzyR�FRQVWDQWH�QR
&RQWUDWR�GH�&RQFHVVyR�Qi����������

c��i�2�3URFHGLPHQWR�(VSHF}ILFR�VHUw�DSOLFwYHO�SDUD�TXDOTXHU�ORFDOLGDGH��SRYRDGR�
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DVVHQWDPHQWR��Q�FOHR�RX�GRPLF}OLR�TXDOLILFDGR�FRPR�UXUDO�GLVSHUVR�QRV�WHUPRV�GR�&RQWUDWR�GH
&RQFHVVyR�Qi����������H�TXH�VHMD�REMHWR�GH�VLWXDzyR�GH�HPHUJ|QFLD�RX�FDODPLGDGH�S�EOLFD
GHFRUUHQWHV�GH�VHFD�RX�HVWLDJHP�IRUPDOPHQWH�GHFODUDGD�SRU�PHLR�GH�'HFUHWR�GR�3RGHU�([HFXWLYR
0XQLFLSDO��(VWDGXDO�RX�)HGHUDO�

c��i�2�3URFHGLPHQWR�(VSHF}ILFR�VHUw�DSOLFwYHO�HQTXDQWR�SHUGXUDUHP�RV�HIHLWRV�GR
'HFUHWR�GR�3RGHU�([HFXWLYR�TXH�WHQKD�GHFODUDGR�D�VLWXDzyR�GH�HPHUJ|QFLD�RX�GH�FDODPLGDGH
S�EOLFD�GHFRUUHQWHV�GH�VHFD�RX�HVWLDJHP�

c��i�$V�GLVSRVLz�HV�GHVWD�5HVROXzyR�DSOLFDP�VH�DRV�FDVRV�GH�UHFRQKHFLGD�VLWXDzyR�GH
HPHUJ|QFLD�RX�FDODPLGDGH�S�EOLFD�GHFRUUHQWHV�GH�VHFD�RX�HVWLDJHP��VHP�SUHMX}]R�GDV�GLVSRVLz�HV
GR�&RQWUDWR�GH�&RQFHVVyR�Qi����������

$UW���i�2�SURFHGLPHQWR�GH�DWHQGLPHQWR�SRU�FDPLQK�HV�SLSD�SUHYLVWR�QHVWD�5HVROXzyR
VHUw�LQLFLDGR�D�SDUWLU�GDV�GHPDQGDV�FHQWUDOL]DGDV�H�FRQVROLGDGDV�SHOD�0LFURUUHJLyR�GH�kJXD�H
(VJRWR�GR�3LDX}���05$(��TXH�DWXDUw�FRPR�UHTXHUHQWH�IRUPDO�MXQWR�v�$*5(63,�

3DUwJUDIR��QLFR� �2V �0XQLF}SLRV �SRGHUyR �SUHVWDU �DSRLR �RSHUDFLRQDO �vV �Dz�HV �GH
DWHQGLPHQWR �HPHUJHQFLDO �GH �TXH �WUDWD �HVWD �5HVROXzyR� �HVSHFLDOPHQWH �QD �LGHQWLILFDzyR �GDV
ORFDOLGDGHV��QD�LQWHUORFXzyR�FRP�DV�FRPXQLGDGHV�EHQHILFLDGDV�H�QR�DSRLR�ORJ}VWLFR�vV�RSHUDz�HV�
VHP�SUHMX}]R�GDV�FRPSHW|QFLDV�DWULEX}GDV�v�0LFURUUHJLyR�GH�kJXD�H�(VJRWR�GR�3LDX}���05$(��v
$*5(63,�H�v�&RQFHVVLRQwULD�

$UW���i�$V�GHPDQGDV�GD�05$(�GHYHUyR�VHU�HQFDPLQKDGDV�v�$*5(63,�SRU�PHLR�GH
SURFHVVR�HOHWU�QLFR��LQVWUX}GDV�FRP�DV�VHJXLQWHV�LQIRUPDz�HV�SDUD�FDGD�ORFDOLGDGH�VROLFLWDQWH�

,���0XQLF}SLR��QRPH�GD�ORFDOLGDGH�RX�FRPXQLGDGH�H�LQGLFDzyR�GH�TXH�D�wUHD�VH
HQTXDGUD�FRPR�UXUDO�GLVSHUVR��QRV�WHUPRV�GR�&RQWUDWR�GH�&RQFHVVyR�Qi����������

,,���1�PHUR�GH�IDP}OLDV�D�VHUHP�DWHQGLGDV�

,,,���&RRUGHQDGDV�JHRJUwILFDV��ODWLWXGH�H�ORQJLWXGH��GD�FRPXQLGDGH�RX�GR�SRQWR
FHQWUDO�GH�HQWUHJD�

,9 �� �1RPH �H �FRQWDWR �WHOHI�QLFR �GR �3RQWR �)RFDO �QD �FRPXQLGDGH� �TXH �VHUw �R
UHVSRQVwYHO�SRU�LQWHUDJLU�FRP�D�&RQFHVVLRQwULD�

9���,QIRUPDzyR�GHWDOKDGD�VREUH�D�H[LVW|QFLD��QR�ORFDO�GH�HQWUHJD��GH�UHVHUYDW�ULR�RX
FLVWHUQD�GH�XVR�LQGLYLGXDO�RX�FRPXQLWwULR��LQFOXLQGR�D�HVWLPDWLYD�GR�UHVSHFWLYR�YROXPH��WLO��H

9, �� � �&�SLD �GR �'HFUHWR �GR �3RGHU �([HFXWLYR �TXH �WHQKD �GHFODUDGR �VLWXDzyR �GH
HPHUJ|QFLD�RX�FDODPLGDGH�S�EOLFD�QR�PXQLF}SLR�RX�WHUULW�ULR�REMHWR�GD�VROLFLWDzyR�

3DUwJUDIR��QLFR��2�WUDWDPHQWR�GRV�GDGRV�SHVVRDLV�FROHWDGRV�SDUD�D�H[HFXzyR�GR
SURFHGLPHQWR�GH�TXH�WUDWD�HVWD�5HVROXzyR��LQFOXVLYH�VHX�FRPSDUWLOKDPHQWR�HQWUH�D�05$(��D
$*5(63,�H�D�&RQFHVVLRQwULD��REVHUYDUw�R�GLVSRVWR�QD�/HL�)HGHUDO�Qi���������GH����GH�DJRVWR�GH
�������/HL�*HUDO�GH�3URWHzyR�GH�'DGRV�3HVVRDLV��/*3'���GHYHQGR�OLPLWDU�VH�DR�P}QLPR�QHFHVVwULR
DR�DWHQGLPHQWR�GDV�ILQDOLGDGHV�SUHYLVWDV�QHVWD�5HVROXzyR�H�VHU�UHDOL]DGR�PHGLDQWH�D�DGRzyR�GH
PHGLGDV�DGHTXDGDV�GH�VHJXUDQzD��SURWHzyR�H�SUHYHQzyR�

$UW���i�2V�FULW{ULRV �GH�SULRUL]DzyR�SDUD�R�DWHQGLPHQWR�SRU�FDUUR�SLSD� �D �VHUHP
DSOLFDGRV�SHOD�$*5(63,�QD�DQwOLVH�GDV�GHPDQGDV�HQFDPLQKDGDV�SHOD�05$(��VHJXLUyR�D�VHJXLQWH
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RUGHP�GH�SUHFHG|QFLD�

,���1�PHUR�GH�IDP}OLDV�DWHQGLGDV��6HUw�SULRUL]DGD�D�GHPDQGD�TXH�DEUDQJHU�R�PDLRU
Q�PHUR�GH�IDP}OLDV��H

,,���2UGHP�FURQRO�JLFD��([LVWLQGR�HPSDWH��VHUw�SULRUL]DGD�D�GHPDQGD�SURWRFRODGD�Kw
PDLV�WHPSR�SHOD�05$(�MXQWR�v�$*5(63,�

$UW���i�2�IOX[R�SDUD�RSHUDFLRQDOL]DzyR�GR�DWHQGLPHQWR�SRU�FDUUR�SLSD�REHGHFHUw�vV
VHJXLQWHV�HWDSDV�

,���$�05$(�FRQVROLGD�H�HQFDPLQKD�D�GHPDQGD�v�$*5(63,�

,,���$�$*5(63,�DQDOLVD�R�FXPSULPHQWR�GRV�UHTXLVLWRV�FRQVWDQWHV�GR�DUW���i�SDUD
LQVWUXzyR �GD �GHPDQGD �H �DSOLFD �RV �FULW{ULRV �GH �SULRUL]DzyR �SUHYLVWRV �QR �DUW� ��i �H� �XPD�YH]
SULRUL]DGD��HQFDPLQKD�D�GHPDQGD�v�&RQFHVVLRQwULD�

,,,���$�&RQFHVVLRQwULD��HP�DW{�����FLQFR��GLDV��WHLV��HODERUD�DV�URWDV�GH�DWHQGLPHQWR
H�DSUHVHQWD�D�&RPSRVLzyR�GH�&XVWR�SDUD�DQwOLVH�GD�$*5(63,��H

,9���$�$*5(63,�DQDOLVD�H��FRQFRUGDQGR�FRP�D�SURSRVWD��KRPRORJD�D�&RPSRVLzyR�GH
&XVWR�H�HPLWH�D�2UGHP�GH�6HUYLzR�SDUD�D�&RQFHVVLRQwULD�LQLFLDU�D�RSHUDzyR�

c ��i�1D �RFRUU|QFLD �GH �IDWRV �VXSHUYHQLHQWHV �TXH �LQYLDELOL]HP �RX �GLILFXOWHP �D
H[HFXzyR�GD�2UGHP�GH�6HUYLzR�QRV�WHUPRV�RULJLQDOPHQWH�DSURYDGRV��D�&RQFHVVLRQwULD�GHYHUw
FRPXQLFDU�LPHGLDWDPHQWH�v�$*5(63,�H�v�05$(��DSUHVHQWDQGR�MXVWLILFDWLYD�W{FQLFD�H�SURSRVWD�GH
DGHTXDzyR�RSHUDFLRQDO�SDUD�DQwOLVH�H�GHOLEHUDzyR��$�LQFOXVyR�GH�QRYDV�ORFDOLGDGHV��D�DPSOLDzyR
GD�GHPDQGD�RX�RXWUDV�DOWHUDz�HV�TXH�PRGLILTXHP�R�HVFRSR�RULJLQDOPHQWH�DSURYDGR�GHYHUyR
REVHUYDU�DV�HWDSDV�DSOLFwYHLV�GR�IOX[R�SUHYLVWR�QRV�LQFLVRV�,�D�,9�GR�FDSXW�

c��i�3DUD�ILQV�H[FOXVLYRV�GH�DQwOLVH�GD�DGPLVVLELOLGDGH�GH�QRYD�VROLFLWDzyR�UHIHUHQWH
D�ORFDO�GH�HQWUHJD�DQWHULRUPHQWH�DWHQGLGR��D�$*5(63,�HVWLPDUw�D�SRSXODzyR�EHQHILFLDGD�FRP�EDVH
QR�Q�PHUR�GH�IDP}OLDV�LQIRUPDGR�H�QD�P{GLD�GH�PRUDGRUHV�SRU�GRPLF}OLR�SDUWLFXODU�SHUPDQHQWH
RFXSDGR�GR�UHVSHFWLYR�PXQLF}SLR� �FRQIRUPH�RV�GDGRV�PDLV�UHFHQWHV�GLYXOJDGRV�SHOR�,QVWLWXWR
%UDVLOHLUR�GH�*HRJUDILD�H�(VWDW}VWLFD���,%*(��H�DSOLFDUw�R�SDUxPHWUR�UHJXODW�ULR�GH�FRQVXPR�GH���
�TXDUHQWD� �OLWURV �SRU �KDELWDQWH �DR �GLD �SDUD �HVWLPDU �R �SHU}RGR �GH �VXILFL|QFLD �GR �YROXPH
DQWHULRUPHQWH�IRUQHFLGR� �$�DSUHVHQWDzyR�GH�QRYD�VROLFLWDzyR�DQWHV�GR�W{UPLQR�GHVVH�SHU}RGR
GHYHUw�VHU�DFRPSDQKDGD�GH�MXVWLILFDWLYD�TXH�GHPRQVWUH�D�QHFHVVLGDGH�GR�QRYR�DWHQGLPHQWR��2
SDUxPHWUR �SUHYLVWR �QHVWH �SDUwJUDIR �QyR �HVWDEHOHFH �YROXPH �P}QLPR �SRU �DEDVWHFLPHQWR�
SHULRGLFLGDGH��SUHVWDzyR�FRQWLQXDGD��UHQRYDzyR�DXWRPwWLFD�RX�GLUHLWR�v�HPLVVyR�GH�QRYD�2UGHP
GH�6HUYLzR��GHYHQGR�FDGD�VROLFLWDzyR�REVHUYDU�LQWHJUDOPHQWH�R�IOX[R�HVWDEHOHFLGR�QHVWD�5HVROXzyR�

c��i�2�W{UPLQR�GRV�HIHLWRV�GR�GHFUHWR�UHIHULGR�QR�c��i�GR�DUW���i�QyR�SUHMXGLFD�D
YDOLGDGH�H�D�H[HFXzyR�GDV�2UGHQV�GH�6HUYLzR�HPLWLGDV�GXUDQWH�D�VXD�YLJ|QFLD��TXH�GHYHUyR�VHU
FXPSULGDV�QRV�SUD]RV�H�QDV�FRQGLz�HV�QHODV�HVWDEHOHFLGRV��$�$*5(63,�SRGHUw��PHGLDQWH�GHFLVyR
IXQGDPHQWDGD��FRPXQLFDGD�v�05$(�H�v�&RQFHVVLRQwULD��FDQFHODU�D�2UGHP�GH�6HUYLzR�TXDQGR
KRXYHU�QRUPDOL]DzyR�GDV�FRQGLz�HV�GH�DEDVWHFLPHQWR�GD�ORFDOLGDGH�RX�TXDQGR�IDWR�VXSHUYHQLHQWH
WRUQDU�GHVQHFHVVwULD�RX�LQYLwYHO�D�RSHUDzyR��REVHUYDGDV�DV�GLVSRVLz�HV�FRQWUDWXDLV�DSOLFwYHLV�

$UW���i�&DVR�D�&RQFHVVLRQwULD�XWLOL]H�FDPLQK�HV�SLSD�FRP�FDSDFLGDGH�GLYHUVD�GDV
SUHYLVWDV�QD�7DEHOD���GR�$QH[R�;,�GR�&RQWUDWR�GH�&RQFHVVyR�Qi�����������GHYHUw�DSUHVHQWDU��QD
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&RPSRVLzyR�GH�&XVWR��SURSRVWD�GH�YDORU�SRU�TXLO�PHWUR�URGDGR��WRPDQGR�FRPR�UHIHU|QFLD�RV
FXVWRV�XQLWwULRV�HVWDEHOHFLGRV�QD�UHIHULGD�7DEHOD�H�D�UHODzyR�HQWUH�D�FDSDFLGDGH�YROXP{WULFD�H�RV
UHVSHFWLYRV�FXVWRV��DFRPSDQKDGD�GH�PHP�ULD�GH�FwOFXOR�H�GRV�HOHPHQWRV�W{FQLFRV�QHFHVVwULRV�v
GHPRQVWUDzyR�GRV�FXVWRV�HIHWLYRV�

c��i�2�FULW{ULR�GH�SURSRUFLRQDOLGDGH�SUHYLVWR�QR�FDSXW�WHUw�FDUwWHU�UHIHUHQFLDO��QyR
LPSOLFDQGR�DSOLFDzyR�DXWRPwWLFD�GH�UHODzyR�OLQHDU�RX�HVWULWDPHQWH�SURSRUFLRQDO�HQWUH�YROXPH�H
SUHzR�

c��i�$�SURSRVWD�ILFDUw�VXMHLWD�v�DQwOLVH�H�KRPRORJDzyR�GD�$*5(63,�

$UW���i�(P�UD]yR�GR�FDUwWHU�H[FHSFLRQDO�GR�3URFHGLPHQWR�(VSHF}ILFR�REMHWR�GHVWD
5HVROXzyR��DV�GHPDQGDV�GD�05$(�H�DV�UHVSHFWLYDV�2UGHQV�GH�6HUYLzR�SRGHUyR�VHU�HPLWLGDV�D
TXDOTXHU�WHPSR��GXUDQWH�D�YLJ|QFLD�GR�GHFUHWR�UHIHULGR�QR�c��i�GR�DUW���i��GLVSHQVDGD��QR�xPELWR
GHVWH�SURFHGLPHQWR� �D�REVHUYxQFLD�GDV�SHULRGLFLGDGHV�SUHYLVWDV�QR�$QH[R�;,�GR�&RQWUDWR�GH
&RQFHVVyR�

$UW� ��i �2 �DWHQGLPHQWR �UHJXODPHQWDGR �SRU �HVWD �5HVROXzyR �VH �UHVWULQJH �DR
IRUQHFLPHQWR�H�WUDQVSRUWH�GD�wJXD��2�GHVFDUUHJDPHQWR�GD�wJXD�RFRUUHUw�GH�IRUPD��QLFD�SRU�ORFDO
GH�HQWUHJD��HVWULWDPHQWH�QRV�UHVHUYDW�ULRV�RX�FLVWHUQDV�LQGLYLGXDLV�RX�FRPXQLWwULDV�SUHYLDPHQWH
LQIRUPDGRV��QRV�WHUPRV�GR�LQFLVR�9�GR�DUWLJR��i�

$UW���i�3DUD�ILQV�GH�IDWXUDPHQWR�H�KRPRORJDzyR�GDV�URWDV�H[HFXWDGDV��H�F�PSXWR�GRV
YDORUHV �FRUUHVSRQGHQWHV �QR �)DWRU �5� �D �SUHVWDzyR �GH �FRQWDV �GD �&RQFHVVLRQwULD �GHYHUw �VHU
VXEPHWLGD�v�$*5(63,�HP�DW{�����WULQWD��GLDV�FRUULGRV�GR�ILQDO�GD�H[HFXzyR�GD�2UGHP�GH�6HUYLzR�H
GHYHUw�VHU�FRPSRVWD�REULJDWRULDPHQWH�SHORV�VHJXLQWHV�HOHPHQWRV�P}QLPRV�

,���3ODQLOKD�FRUUHVSRQGHQWH�v�&RPSRVLzyR�GH�&XVWR�KRPRORJDGD�QRV�WHUPRV�GR�DUW�
�i��LQFLVR�,9��REVHUYDGR�R�DUW���i�TXDQGR�DSOLFwYHO��FRQWHQGR�FROXQD�HVSHF}ILFD�LQGLFDQGR�DV�URWDV
HPLWLGDV�QD�2UGHP�GH�6HUYLzR�HIHWLYDPHQWH�H[HFXWDGDV�QR�SHU}RGR�

,, �� �5HODW�ULR�HP�IRUPDWR�3')�GHVFUHYHQGR�D�RSHUDzyR�GD�URWD��FRQWHQGR�GDWD�
KRUwULRV�H�LGHQWLILFDzyR�GR�YH}FXOR�

,,,���5HJLVWUR�IRWRJUwILFR�GLJLWDO�GR�PRPHQWR�GD�HQWUHJD�GD�wJXD�QR�UHVHUYDW�ULR�
FRQWHQGR��REULJDWRULDPHQWH��RV�PHWDGDGRV�GH�ORFDOL]DzyR�JHRUUHIHUHQFLDGD��ODWLWXGH�H�ORQJLWXGH��H
FDULPER�GH�GDWD�KRUD�H[WUD}GRV�GLUHWDPHQWH�GR�GLVSRVLWLYR�GH�FDSWXUD��H

,9���'RFXPHQWR�HPLWLGR�SHOR�UHVSRQVwYHO�SHOR�VLVWHPD�GH�DEDVWHFLPHQWR�GH�wJXD�RX
SHOD �VROXzyR �DOWHUQDWLYD �FROHWLYD �GH �DEDVWHFLPHQWR �GH �wJXD �HP �TXH �R �FDPLQKyR�SLSD �IRL
DEDVWHFLGR��FRQWHQGR�D�LGHQWLILFDzyR�GR�UHVSHFWLYR�VLVWHPD�RX�VROXzyR�H�D�GDWD�H�R�KRUwULR�GR
DEDVWHFLPHQWR��FRQIRUPH�D�OHJLVODzyR�VDQLWwULD�YLJHQWH�

c��i�1D�KLS�WHVH�GH�LQFRQVLVW|QFLD�RX�DXV|QFLD�GRV�PHWDGDGRV�JHRUUHIHUHQFLDGRV
SUHYLVWRV �QR �LQFLVR �,,,� �D �&RQFHVVLRQwULD �SRGHUw� �VHP�SUHMX}]R �GD �DSUHVHQWDzyR �GRV �GHPDLV
GRFXPHQWRV �H �HOHPHQWRV �FRPSUREDW�ULRV �H[LJLGRV �QHVWH �DUWLJR� �DSUHVHQWDU �UHJLVWURV �GH
UDVWUHDPHQWR�GR�YH}FXOR�FRPR�HOHPHQWR�FRPSOHPHQWDU�GH�FRPSURYDzyR�GD�H[HFXzyR�GD�URWD�
GHVGH �TXH �FRQWHQKDP� �QR �P}QLPR� �D �LGHQWLILFDzyR �GR �YH}FXOR� �GDWD� �KRUwULR �H �FRRUGHQDGDV
JHRJUwILFDV��ODWLWXGH�H�ORQJLWXGH��FRPSDW}YHLV�FRP�R�ORFDO�GH�HQWUHJD��FDEHQGR�v�$*5(63,�DYDOLDU
D�VXILFL|QFLD�GD�GRFXPHQWDzyR�DSUHVHQWDGD�SDUD�ILQV�GH�KRPRORJDzyR�
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c��i�9HULILFDGD�LQVXILFL|QFLD�QD�GRFXPHQWDzyR�DSUHVHQWDGD��D�$*5(63,�QRWLILFDUw�D
&RQFHVVLRQwULD�SDUD��QR�SUD]R�GH�����GH]��GLDV��WHLV��FRPSOHPHQWDU�DV�LQIRUPDz�HV�RX�DSUHVHQWDU
MXVWLILFDWLYDV��DQWHV�GD�GHFLVyR�TXDQWR�v�KRPRORJDzyR�GD�URWD�

c��i�1yR�VDQDGD�D�LQVXILFL|QFLD�GRFXPHQWDO�QR�SUD]R�SUHYLVWR�QR�c��i��D�URWD�QyR
VHUw�KRPRORJDGD��FRP�D�FRQVHTXHQWH�JORVD�GR�YDORU�FRUUHVSRQGHQWH�QR�F�PSXWR�GR�)DWRU�5��$
HYHQWXDO�DSXUDzyR�GH�LQH[HFXzyR�GR�VHUYLzR�H�D�DSOLFDzyR�GH�VDQz�HV�FRQWUDWXDLV�GHSHQGHUyR�GH
SURFHGLPHQWR�SU�SULR��REVHUYDGDV�DV�GLVSRVLz�HV�FRQWUDWXDLV�DSOLFwYHLV�

$UW������$�wJXD�IRUQHFLGD�SRU�PHLR�GH�FDPLQKyR�SLSD�GHYHUw�DWHQGHU�LQWHJUDOPHQWH
DRV�SDGU�HV�GH�SRWDELOLGDGH�HVWDEHOHFLGRV�QD�OHJLVODzyR�VDQLWwULD�YLJHQWH��HVSHFLDOPHQWH�QR�$QH[R
;;�GD�3RUWDULD�GH�&RQVROLGDzyR�*0�06�Qi����GH����GH�VHWHPEUR�GH�������DOWHUDGR�SHOD�3RUWDULD
*0�06�Qi������GH���GH�PDLR�GH�������RX�HP�QRUPD�TXH�YHQKD�D�VXEVWLWX}�OR�

$UW������2V�FDVRV�RPLVVRV�QHVWD�5HVROXzyR�VHUyR�GLULPLGRV�SHOR�&RQVHOKR�'LUHWRU�GD
$*5(63,�

$UW������$�SULRUL]DzyR�GDV�GHPDQGDV�H�D�HPLVVyR�GDV�2UGHQV�GH�6HUYLzR�SUHYLVWDV
QHVWD�5HVROXzyR�GHYHUyR�REVHUYDU�R�OLPLWH�DQXDO�HVWDEHOHFLGR�QD�FOwXVXOD�������GR�&RQWUDWR�GH
&RQFHVVyR�Qi�����������GHYLGDPHQWH�DWXDOL]DGR��EHP�FRPR�R�OLPLWH�GR�)DWRU�5�SUHYLVWR�QR�$QH[R
;,�

3DUwJUDIR��QLFR��$WLQJLGRV�RV�OLPLWHV�FRQWUDWXDLV��QyR�SRGHUyR�VHU�HPLWLGDV�QRYDV
2UGHQV�GH�6HUYLzR�FRP�IXQGDPHQWR�QHVWD�5HVROXzyR��VHP�SUHMX}]R�GD�DGRzyR�GRV�LQVWUXPHQWRV
FRQWUDWXDLV�SU�SULRV��LQFOXVLYH�GH�UHYLVyR�RX�UHHTXLO}EULR�HFRQ�PLFR�ILQDQFHLUR��TXDQGR�FDE}YHLV�

$UW������3DUD�ILQV�GH�LQVWUXzyR�H�DSXUDzyR�GR�)DWRU�5�QR�UHVSHFWLYR�FLFOR�GH�UHDMXVWH
WDULIwULR�DQXDO��VRPHQWH�VHUyR�SURFHVVDGDV�QR�PHVPR�FLFOR�DV�SUHVWDz�HV�GH�FRQWDV�UHODWLYDV�vV
Dz�HV�H[HFXWDGDV�QR�xPELWR�GHVWD�5HVROXzyR�TXH�WHQKDP�VLGR�SURWRFRODGDV�QD�$*5(63,�FRP
DQWHFHG|QFLD�P}QLPD�GH�����QRYHQWD��GLDV�FRUULGRV�HP�UHODzyR�v�GDWD�OLPLWH�FRQWUDWXDOPHQWH
SUHYLVWD �SDUD �R �HQYLR� �SHOD �&RQFHVVLRQwULD� �GR �FwOFXOR �GR �UHDMXVWH �WDULIwULR� �REVHUYDGRV �RV
SURFHGLPHQWRV�HVWDEHOHFLGRV�QRV�LWHQV�������H�������GR�$QH[R�9,�GR�&RQWUDWR�GH�&RQFHVVyR�Qi
���������

c��i�2�SURWRFROR�GD�SUHVWDzyR�GH�FRQWDV�GHQWUR�GR�SUD]R�SUHYLVWR�QR�FDSXW�DVVHJXUD
VXD�DQwOLVH�SDUD�ILQV�GR�UHVSHFWLYR�FLFOR�GH�UHDMXVWH��PDV�QyR�LPSOLFD�UHFRQKHFLPHQWR�DXWRPwWLFR
GRV�VHUYLzRV�RX�GRV�YDORUHV�DSUHVHQWDGRV��FXMR�F�PSXWR�QR�)DWRU�5�GHSHQGHUw�GD�DQwOLVH�H�GD
KRPRORJDzyR�SHOD�$*5(63,��REVHUYDGR�R�SURFHGLPHQWR�SUHYLVWR�QR�DUW���i�GHVWD�5HVROXzyR�

c��i�$V�SUHVWDz�HV�GH�FRQWDV�SURWRFRODGDV�DS�V�R�SUD]R�GH�FRUWH�SUHYLVWR�QR�FDSXW
VHUyR�UHJXODUPHQWH�DQDOLVDGDV�SHOD�$*5(63,�H��FDVR�KRPRORJDGDV��RV�YDORUHV�FRUUHVSRQGHQWHV
VHUyR�FRQVLGHUDGRV�QR�FLFOR�GH�UHDMXVWH�WDULIwULR�VXEVHTXHQWH��REVHUYDGD�D�GLVFLSOLQD�FRQWUDWXDO
DSOLFwYHO�DR�)DWRU�5�

c��i�2�SUD]R�GH�FRUWH�HVWDEHOHFLGR�QHVWH�DUWLJR�QyR�DOWHUD�R�SUD]R�SDUD�DSUHVHQWDzyR
GD �SUHVWDzyR �GH �FRQWDV �SUHYLVWR �QR �FDSXW �GR �DUW� ��i� �QHP �SUHMXGLFD �D �RSRUWXQLGDGH �GH
FRPSOHPHQWDzyR�GRFXPHQWDO�RX�GH�DSUHVHQWDzyR�GH�MXVWLILFDWLYDV�DVVHJXUDGD�v�&RQFHVVLRQwULD
SHOR�c��i�GR�PHVPR�DUWLJR�

$UW������(VWD�5HVROXzyR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDzyR��UHYRJDQGR�VH�DV
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