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���'$6�9$*$6�(�6,67(0$6�'(�,1*5(662

����3DUD�R�DQR�GH������VHUD�R�RIHUHFLGDV�DWH������YDJDV�SDUD�LQJUHVVR�QRV�FXUVRV�6XSHULRU�GH
7HFQRORJLD�HP�,QWHOLJyQFLD�$UWLILFLDO�H�%DFKDUHODGR�HP�,QWHOLJyQFLD�$UWLILFLDO� �$V�YDJDV
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������6HUxR�FRQVLGHUDGRV�RV�VHJXLQWHV�SHVRV�H�QRWDV�P|QLPDV�SDUD�ILQV�GH�FvOFXOR�GD
QRWD��5HGDyxR��SHVR����P|QLPR������&L{QFLDV�GD�1DWXUH]D�H�VXDV�7HFQRORJLDV��SHVR����P|QLPR
�������&L{QFLDV�+XPDQDV�H�VXDV�7HFQRORJLDV��SHVR����P|QLPR��������/LQJXDJHQV��&}GLJRV�H
VXDV�7HFQRORJLDV��SHVR����P|QLPR������0DWHPvWLFD�H�VXDV�7HFQRORJLDV��SHVR����P|QLPR�����

������6RPHQWH�VHUxR�DFHLWDV�QRWDV�UHODWLYDV�DR�(1(0������������H������

������1D�KLSR�WHVH�GR�D��FDQGLGDWR�D��WHU�SDUWLFLSDGR�GH�PDLV�GH�XPD�HGLF�D�R�GR�(1(0
QRV�DQRV�GH������������H�������ILFD�D�FULWzULR�GR�D��FDQGLGDWR�D��TXDO�QRWD�VXEPHWHU��VHQGR
SHUPLWLGR �VXEPHWHU �VRPHQWH �XPD �QRWD� �&DVR �PDLV �GH �XPD �QRWD �VHMD �VXEPHWLGD �VHUv
FRQVLGHUDGD�VRPHQWH�D�QRWD�PDLV�UHFHQWH�

����&DVR�QxR�KDMD�FDQGLGDWRV�DV��VXILFLHQWHV��RX�TXH�QxR�WHQKDP�DWLQJLGR�D�QRWD�GH�FRUWH
P|QLPD� �SDUD�R�SUHHQFKLPHQWR�GDV�YDJDV�RIHUWDGDV�HP�TXDOTXHU�XP�GRV�VLVWHPDV�GH�LQJUHVVR
GHVFULWRV �QR �LWHP ���� ��0HGDOKLVWDV �GH �2OLPS|DGDV �RX �3DUWLFLSDQWHV �GR �(1(0�� �DV �YDJDV
UHPDQHVFHQWHV�SRGHUxR�VHU�UHPDQHMDGDV�SDUD�R�RXWUR�VLVWHPD�GH�LQJUHVVR��D�FULWzULR�GD�)DFXOGDGH
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����(P�FDGD�VLVWHPD�GH�LQJUHVVR�DFLPD�GLVSRVWR��D�)DFXOGDGH�3,7�UHVHUYDUD��XP�TXDQWLWDWLYR
GH�YDJDV�GHVWLQDGR�D�Dy�HV�DILUPDWLYDV�

������$F�D�R�$ILUPDWLYD����$)����9LVDQGR�DPSOLDU�D�UHSUHVHQWDWLYLGDGH�IHPLQLQD�QR
HQVLQR�VXSHULRU��FRP�IRFR�HP�WHFQRORJLD��VHUxR�UHVHUYDGDV������YLQWH�H�FLQFR�SRU�FHQWR��GDV
YDJDV�SDUD�FDQGLGDWDV�PXOKHUHV�

������(P�FRQIRUPLGDGH�FRP�DV�SROL�WLFDV�GH�$F�R�HV�$ILUPDWLYDV��FRWDV��TXH�FRQVWDP�QD
/HL�(VWDGXDO�QR��������GH����GH�DJRVWR�GH�������DOWHUDGD�SHOD�/HL�(VWDGXDO��������GH����GH
MDQHLUR�GH������

��������$F�D�R�$ILUPDWLYD����$)����6HUxR�UHVHUYDGDV�����GDV�YDJDV�SDUD�SHVVRDV
QHJUDV� �TXLORPERODV�H�LQGL�JHQDV�TXH�WHQKDP�FXUVDGR�LQWHJUDOPHQWH�R�(QVLQR�0H�GLR�HP
HVFRODV�GD�6('8&�3,��FRP�UHQGD�SHU�FDSLWD�GH�DWH������VDOD�ULRV�PL�QLPRV�

��������$F�D�R�$ILUPDWLYD����$)����6HUxR�UHVHUYDGDV�����GDV�YDJDV�SDUD�SHVVRDV
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Q�PHUR�IUDFLRQvULR��VHUv�DGRWDGR�R�DUUHGRQGDPHQWR�SDUD�R�Q�PHUR�LQWHLUR�LPHGLDWDPHQWH
VXSHULRU��1R�FDVR�HP�TXH�R�WRWDO�GH�YDJDV�D�VHU�GLYLGLGR�HQWUH�RV�VLVWHPDV�GH�LQJUHVVR�IRU
|PSDU� �D �YDJD �H[FHGHQWH �VHUv �DWULEX|GD �DR �VLVWHPD �TXH �DSUHVHQWDU �PDLRU �Q�PHUR �GH
FDQGLGDWRV�LQVFULWRV�

����$V�YDJDV�UHPDQHVFHQWHV�GDV�$y�HV�$ILUPDWLYDV�$)���$)��H�$)��SRGHUxR�VHU�UHPDQHMDGDV�
D�FULWzULR�GD�)DFXOGDGH�3,7��SULRULWDULDPHQWH�GHQWUR�GR�PHVPR�VLVWHPD�GH�LQJUHVVR�GH�RULJHP�

��� �2�D� �FDQGLGDWR�D� �FRP�GLUHLWR �D �TXDOTXHU �PRGDOLGDGH �GH �FRWDV �VHUD� �SULPHLUDPHQWH
FODVVLILFDGR�QR�JUXSR�HP�TXH�ILTXH�FRP�D�PHOKRU�FODVVLILFDF�D�R��GHQWUH�D�DPSOD�FRQFRUUH�QFLD�H�D
PRGDOLGDGH�GH�FRWD�D� �TXDO�WHQKD�GLUHLWR��'HVVD�IRUPD��R�D��FDQGLGDWR�D��FRP�GLUHLWR�D�TXDOTXHU
PRGDOLGDGH �GH �FRWDV �GHYHUD� �LQLFLDOPHQWH �FRQFRUUHU �D�V �YDJDV �GLVSRQLELOL]DGDV �SDUD �DPSOD
FRQFRUUH�QFLD�H��VH�QD�R�IRU�DOFDQF�DGD�QRWD�SDUD�LQJUHVVR�SRU�PHLR�GHVVD�PRGDOLGDGH��SDVVDUD��HQWD�R�D
FRQFRUUHU �D�V �YDJDV �UHVHUYDGDV �SDUD �D �FDWHJRULD �GH �FRWDV �D� �TXDO �WHQKD �GLUHLWR �H �WHQKD �VLGR
H[SUHVVDPHQWH�VHOHFLRQDGR�

����&RPSHWH�H[FOXVLYDPHQWH�DR�D��FDQGLGDWR�D��VH�FHUWLILFDU�GH�TXH�FXPSUH�RV�UHTXLVLWRV
HVWDEHOHFLGRV�QHVWH�(GLWDO�SDUD�FRQFRUUHU�D�V�YDJDV�GHVWLQDGDV�D�V�SROL�WLFDV�GH�$F�R�HV�$ILUPDWLYDV
DGRWDGDV��$)���$)���H�$)���VRE�SHQD�GH��FDVR�VHOHFLRQDGR�H�QD�R�DWHQGHU�D�WDLV�H[LJH�QFLDV�QD�VXD
WRWDOLGDGH��SHUGHU�R�GLUHLWR�D��YDJD�

�����(��GH�UHVSRQVDELOLGDGH�H[FOXVLYD�GR�D��FDQGLGDWR�D��D�REVHUYD�QFLD�GRV�SURFHGLPHQWRV�
SUD]RV �H �DFRPSDQKDU� �SRU �PHLR �GR �OLQN �GR �VL �WLR �HOHWUR�QLFR �GD �,QVWLWXLF�D �R� �QR �HQGHUHF�R
KWWS���IDFXOGDGHSLW�FRP��HYHQWXDLV�DOWHUDF�R�HV�UHIHUHQWHV�DR�SURFHVVR�VHOHWLYR�HVWDEHOHFLGRV�QHVWH
(GLWDO� �EHP�FRPR�RV�UHVSHFWLYRV�KRUD�ULRV �GH�DWHQGLPHQWR�QD�,QVWLWXLF�D�R �H �D �DSUHVHQWDF�D�R �GRV
GRFXPHQWRV�H[LJLGRV�HP�WRGDV�DV�HWDSDV�GR�SURFHVVR�VHOHWLYR�H�PDWU|FXODV�

�����(P�TXDOTXHU�HWDSD�GR�SURFHVVR�VHOHWLYR��RFRUUHQGR�HPSDWH��R�GHVHPSDWH�VHUv�UHDOL]DGR
SRU�PHLR�GD�DSOLFDyxR��HP�RUGHP�VXFHVVLYD��GRV�VHJXLQWHV�FULWzULRV�

�������&DQGLGDWR�D��GH�PDLRU�LGDGH�

�������&DQGLGDWR�D��TXH�WHQKD�VH�IRUPDGR�D�PHQRV�WHPSR�QR�(QVLQR�0zGLR�

���'$6�,16&5,kq(6�(�&/$66,),&$kj2

����2�D��FDQGLGDWR�D��TXH�GHVHMD�FRQFRUUHU�uV�YDJDV�GLVSRQLELOL]DGDV�SHOR�SUHVHQWH�(GLWDO
GHYHUv� �DQWHV �GH �VH �LQVFUHYHU� �OHU �DWHQWDPHQWH �DV �UHJUDV �H �UHTXLVLWRV �GLVSRVWRV �QR �SUHVHQWH
GRFXPHQWR��SDUD�FHUWLILFDU�VH�GH�TXH�SUHHQFKH�WRGRV�RV�UHTXLVLWRV�H[LJLGRV�SDUD�D�SDUWLFLSDyxR�H
DFHLWD�WRGDV�DV�FRQGLy�HV�QHOH�HVWDEHOHFLGDV�

����1xR�VHUv�SHUPLWLGD�D�LQVFULyxR�FRQFRPLWDQWH�QRV�GRLV�VLVWHPDV�GH�LQJUHVVR�PHQFLRQDGRV
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QR�LWHP�����GHVWH�(GLWDO��GHYHQGR�R�D��FDQGLGDWR�D���QR�DWR�GD�LQVFULyxR��RSWDU�SRU�DSHQDV�XP�GHVVHV
VLVWHPDV�HVWDEHOHFLGRV��VRE�SHQD�GH�GHVFODVVLILFDyxR�GR�FHUWDPH�HP�FDVR�GH�LQVFULyxR�QRV�GRLV
VLVWHPDV�

����$�LQVFULyxR�VHUv�JUDWXLWD �H �GHYHUv�VHU �UHDOL]DGD�SHOR�D� �FDQGLGDWR�D� �QR�SHU|RGR�GH
���������� �D ������������ �REVHUYDQGR �R �KRUvULR �GH �%UDV|OLD� �YLD �LQWHUQHW� �QR �VLWH
KWWS���IDFXOGDGHSLW�FRP�RX�QD�VHGH�GD�)DFXOGDGH�3,7��PHGLDQWH�R�SUHHQFKLPHQWR�GH�IRUPXOvULR�GH
LQVFULyxR�FRP�RV�GDGRV�FRPSOHWRV�H�DWXDOL]DGRV��H�HQYLR�GH�GRFXPHQWDyxR�VROLFLWDGD�

����3DUD�VH�LQVFUHYHU�R�D��FDQGLGDWR�D��GHYHUv�SUHHQFKHU�DV�VHJXLQWHV�FRQGLy�HV�

������3DUD�FDQGLGDWRV�DV��TXH�FRQFRUUHP�SHOR�(1(0�

������� �$SUHVHQWDU �FHUWLILFDGR �GH �FRQFOXVxR �GH �(QVLQR �0zGLR �RX �HTXLYDOHQWH �TXH
FRPSURYH�WHU�FRQFOX|GR�R�(QVLQR�0zGLR�HP�HVFRODV�GD�UHGH�S�EOLFD�HVWDGXDO�GD�6HFUHWDULD�GH
(VWDGR�GD�(GXFDyxR�GR�3LDX|��6('8&�3,��

��������$SUHVHQWDU�GRFXPHQWR�RILFLDO�FRQWHQGR�DV�QRWDV�GR�(1(0�GR�DQR�GH������
�����RX������

������3DUD�FDQGLGDWRV�DV��0HGDOKLVWDV�GH�2OLPS|DGDV�

������� �$SUHVHQWDU �FHUWLILFDGR �GH �FRQFOXVxR �GH �(QVLQR �0zGLR �RX �HTXLYDOHQWH �TXH
FRPSURYH�WHU�FRQFOX|GR�R�(QVLQR�0zGLR�HP�HVFRODV�GD�UHGH�S�EOLFD�HVWDGXDO�GD�6HFUHWDULD�GH
(VWDGR�GD�(GXFDyxR�GR�3LDX|��6('8&�3,��

��������2�FDQGLGDWR�GHYHUv�FRPSURYDU��FRP�FHUWLILFDGR�V��HPLWLGR�V��SHOD�RUJDQL]DyxR
UHVSRQVvYHO� �FDGD�PHGDOKD�SRU�HOH�FRQTXLVWDGD�QDV�2OLPS|DGDV�UHODFLRQDGDV�QR�LWHP����
�7DEHOD����

������3DUD�FDQGLGDWDV�GD�$yxR�$ILUPDWLYD���GH�TXH�WUDWD�R�LWHP��������DOzP�GDV�FRQGLy�HV�GR
LWHP�������RX��������D�FDQGLGDWD�GHYHUv�DSUHVHQWDU�GRFXPHQWR�GH�LGHQWLILFDyxR�RILFLDO�TXH�FRPSURYH
R�VH[R�

������ �3DUD �FDQGLGDWRV�DV� �GD �$yxR�$ILUPDWLYD �� �GH �TXH�WUDWD �R �LWHP��������� �DOzP�GDV
FRQGLy�HV�GR�LWHP�������RX��������R�D��FDQGLGDWR�D��GHYHUv�DSUHVHQWDU�GHFODUDyxR�GH�DXWRGHFODUDyxR
H�GHFODUDyxR�GH�UHQGD�SHU�FDSLWD��FRQIRUPH�$QH[RV�,�H�,,�

����� �3DUD �FDQGLGDWRV�DV� �GD �$yxR �$ILUPDWLYD �� �GH �TXH �WUDWD �R �LWHP��������� �DOzP�GDV
FRQGLy�HV �GR �LWHP ������ �RX ������� �R�D� �FDQGLGDWR�D� �GHYHUv �DSUHVHQWDU �FRPSURYDQWH �3&' �H
GHFODUDyxR�GH�UHQGD�SHU�FDSLWD��FDVH�VH�DSOLTXH���FRQIRUPH�$QH[R�,,�

3DUtJUDIR �rQLFR� �$V �DXWRGHFODUDy�HV �UHIHUHQWHV �uV �$y�HV �$ILUPDWLYDV �VHUxR �DQDOLVDGDV �SRU
FRPLVVxR�HVSHF|ILFD�GD�)DFXOGDGH�3,7��D�TXDO�SRGHUv�VROLFLWDU�GRFXPHQWDyxR�DGLFLRQDO�RX�HQWUHYLVWD
SUHVHQFLDO��FRQIRUPH�SUHYLVWR�QD�OHJLVODyxR�YLJHQWH�

����2V�FDPSRV�GHVWLQDGRV�DR�HQYLR�GH�GRFXPHQWRV�VxR�H[FOXVLYRV�SDUD�D�ILQDOLGDGH�SURSRVWD
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QR�UHVSHFWLYR�HQXQFLDGR��GH�PRGR�TXH�R�D��FDQGLGDWR�D��GHYH�WHU�DWHQyxR�DR�DQH[DU�FDGD�FHUWLILFDGR
RX�GRFXPHQWR�

����7RGD�D�GRFXPHQWDyxR�GHYHUv�VHU�LQVHULGD�SHOR�D��FDQGLGDWR�D��QR�DWR�GD�LQVFULyxR��HP
IRUPDWR �3')� �H �GHYHUv� �REULJDWRULDPHQWH� �VHU �OHJ|YHO �H �FRQWHU �LQIRUPDy�HV �LG{QWLFDV �uV �GRV
GRFXPHQWRV�RULJLQDLV��VRE�SHQD�GH�LQGHIHULPHQWR�GD�LQVFULyxR��$�)DFXOGDGH�3,7�FRQWDELOL]DUv�DSHQDV
RV�SRQWRV�UHIHUHQWHV�DRV�FHUWLILFDGRV�OHJ|YHLV�H�DSUHVHQWDGRV�FRQIRUPH�R�SUHVHQWH�(GLWDO�

����1xR�VHUv�SHUPLWLGD�D�DQH[DyxR�GH�GRFXPHQWRV�DS}V�D�VXEPLVVxR�GD�LQVFULyxR�SHOR�D�
FDQGLGDWR�D��SRU�TXDOTXHU�RXWUR�PHLR��HOHWU~QLFR�RX�I|VLFR�

����6HUv�JDUDQWLGR�DR�u��FDQGLGDWR�D��R�GLUHLWR�GH�LQWHUSRVLyxR�GH�UHFXUVR��HP�HWDSD�SU}SULD�
FRQWUD�LQGHIHULPHQWR�GH�LQVFULyxR��UHVXOWDGR�GH�DQvOLVH�GRFXPHQWDO�H�RXWURV�DWRV�TXH�SRVVDP�DIHWDU
VXD�SDUWLFLSDyxR�QR�SURFHVVR�VHOHWLYR��2�SUD]R�SDUD�LQWHUSRVLyxR�GH�UHFXUVR�VHUv�GH�XP�GLD�~WLO
DS}V �D �GLYXOJDyxR �GR �DWR �FRQWHVWDGR ��FRQIRUPH �FURQRJUDPD �GR �SURFHVVR �VHOHWLYR�� �PHGLDQWH
IRUPXOvULR�HVSHF|ILFR��$QH[R�,,,�

����$�)DFXOGDGH�3,7�QxR�VH�UHVSRQVDELOL]D�SRU�TXDOTXHU�SUREOHPD�QD�SDUWLFLSDyxR�GR�D�
FDQGLGDWR�D� �GHFRUUHQWH �GH �LQIRUPDy�HV �HTXLYRFDGDV �RX �LQFRPSOHWDV� �EHP �FRPR �QxR �VH
UHVSRQVDELOL]D�SRU�TXDOTXHU�VROLFLWDyxR�GH�LQVFULyxR�QxR�UHFHELGD�SRU�PRWLYRV�GH�RUGHP�WzFQLFD�GRV
FRPSXWDGRUHV�RX�GH�FRQH[xR�FRP�D�LQWHUQHW��IDOKDV�GH�TXDOTXHU�QDWXUH]D��FRQJHVWLRQDPHQWR�GDV
OLQKDV�GH�FRPXQLFDyxR�RX�TXDLVTXHU�RXWURV�IDWRUHV�TXH�LPSRVVLELOLWHP�D�ILQDOL]DyxR�GD�LQVFULyxR�RX�D
WUDQVIHU{QFLD�GH�GDGRV�

���'$6�0$75n&8/$6

����$V�PDWUL�FXODV�GRV�DV��FDQGLGDWRV�DV��FODVVLILFDGRV�RFRUUHUD�R�HP�GXDV�HWDSDV�

������0DWUL�FXOD�,QVWLWXFLRQDO���FRUUHVSRQGH�D��HQWUHJD�GD�GRFXPHQWDF�D�R�FRPSUREDW}ULD
GRV�DV��FDQGLGDWRV�DV��FODVVLILFDGRV�

����� �0DWUL�FXOD �&XUULFXODU �� �FRUUHVSRQGH �D� �PDWUL�FXOD �QDV �DWLYLGDGHV �DFDGH�PLFDV
SUHYLVWDV�

3DUtJUDIR�rQLFR� �1R�DWR �GDV�PDWUL�FXODV �,QVWLWXFLRQDO �RX�&XUULFXODU� �R�D� �FDQGLGDWR�D� �SRGHUD�
UHTXHUHU�D�LQFOXVD�R�GR�VHX�QRPH�VRFLDO�DFRPSDQKDGR�GR�VHX�QRPH�FLYLO�

����2�D��FDQGLGDWR�D��FODVVLILFDGR�VHUv�FRQYRFDGR��HP�FKDPDPHQWR�HVSHF|ILFR��QD�IRUPD�GHVWH
(GLWDO�SDUD�UHDOL]DyxR�GDV�PDWU|FXODV�LQVWLWXFLRQDLV�H�FXUULFXODUHV��VHQGR�FHUWR�TXH�QR�FDVR�GH�QD�R
UHDOL]DF�D�R �GH �TXDOTXHU �XPD �GDV �PDWUL�FXODV �QR �UHVSHFWLYR �SHUL�RGR �WHUD� �OXJDU �D �DXWRPD�WLFD
GHVFODVVLILFDF�D�R�GR�D��FDQGLGDWR�D��

����2�D��FDQGLGDWR�D��TXH�QD�R�ILQDOL]DU�TXDOTXHU�XPD�GDV�PDWUL�FXODV�RX�QD�R�DSUHVHQWDU�D
GRFXPHQWDF�D�R �UHTXHULGD �GHQWUR �GR �UHIHULGR �SUD]R� �RX �TXH �DSUHVHQWH �GRFXPHQWDF�D�R �LOHJL�YHO�
LQFRPSOHWD�RX�LQFRUUHWD�HVWDUD��DXWRPDWLFDPHQWH�GHVFODVVLILFDGR�GR�SURFHVVR�VHOHWLYR�

����&DVR�D�0DWUL�FXOD�,QVWLWXFLRQDO�RX�&XUULFXODU�VHMD�IHLWD�SRU�UHSUHVHQWDQWH�OHJDO� �VHUD�
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QHFHVVD�ULD�D�DSUHVHQWDF�D�R�GH�XPD�SURFXUDF�D�R�SX�EOLFD�RX�SDUWLFXODU�FRP�ILUPD�UHFRQKHFLGD�HP
FDUWR�ULR��$�SURFXUDF�D�R�VHUD��H[LJLGD�SDUD�FDQGLGDWRV�DV��PDLRUHV�GH����DQRV��LQGHSHQGHQWHPHQWH�GR
JUDX�GH�SDUHQWHVFR�GR�SURFXUDGRU�FRP�R�D��FDQGLGDWR�D��

����&DQGLGDWRV�DV��PHQRUHV�GH����DQRV�SRGHUxR�UHDOL]DU�PDWU|FXOD�GHVGH�TXH�GHYLGDPHQWH
UHSUHVHQWDGRV �SRU �VHXV �SDLV �RX �UHVSRQVvYHLV �OHJDLV� �PHGLDQWH �XPD �GDV �VHJXLQWHV �IRUPDV�
FRPSDUHFLPHQWR�SHVVRDO�GR�UHSUHVHQWDQWH�OHJDO�QR�DWR�GD�PDWU|FXOD��FRP�DSUHVHQWDyxR�REULJDW}ULD
GH �F}SLD �GRV �GRFXPHQWRV �GH �LGHQWLILFDyxR �H �GR �UHVSHFWLYR �WHUPR�GH �DXWRUL]DyxR �GHYLGDPHQWH
DVVLQDGR��RX��DOWHUQDWLYDPHQWH��PHGLDQWH�DSUHVHQWDyxR�GH�SURFXUDyxR�S�EOLFD�HVSHF|ILFD�SDUD�ILQV�GH
PDWU|FXOD��DFRPSDQKDGD�GD�GRFXPHQWDyxR�GH�LGHQWLILFDyxR�GR�RXWRUJDQWH�H�GR�WHUPR�GH�DXWRUL]DyxR
FRUUHVSRQGHQWH��5HVVDOWD�VH�TXH�D�SURFXUDyxR�GHYHUv�FRQWHU�SRGHUHV�H[SUHVVRV�SDUD�D�SUvWLFD�GR�DWR
PDWULFXODU��VRE�SHQD�GH�LQDGPLVVLELOLGDGH�GR�GRFXPHQWR�

����$V�YDJDV�HYHQWXDOPHQWH�QD�R�RFXSDGDV�DR�ILQDO�GD�FKDPDGD�UHJXODU�UHIHUHQWH�DR�SUHVHQWH
(GLWDO�VHUD�R�SUHHQFKLGDV��SRVWHULRUPHQWH��HP�FKDPDGD�HVSHF|ILFD�SRU�PHLR�GH�OLVWDV�GH�FODVVLILFDF�D�R�
HP�RUGHP�GHFUHVFHQWH�GD�SRQWXDF�D�R �ILQDO� �GRV�DV� �FDQGLGDWRV�DV� �FODVVLILFDGRV�DV� �QD�FKDPDGD
UHJXODU�

���&216,'(5$kq(6�),1$,6

����$R�UHDOL]DU�VXD�LQVFULyxR��R�D��FDQGLGDWR�DV��DFDWD�LQWHJUDOPHQWH�DV�UHJUDV�HVWDEHOHFLGDV
QHVWH�(GLWDO� �HP�WRGDV�DV�VXDV�VHVV�HV��YvOLGDV�SDUD�WRGDV�DV�HWDSDV�GR�SURFHVVR�VHOHWLYR��QD�R
SRGHQGR�DOHJDU�GHVFRQKHFLPHQWR��DXWRUL]DQGR�RV�UHVSRQVD�YHLV�OHJDLV�GH�PHQRUHV�GH�LGDGH�D�VXD
LQWHJUDO�SDUWLFLSDF�D�R�QR�SURFHVVR�VHOHWLYR��LQGHSHQGHQWH�GH�DFRPSDQKDPHQWR�GDTXHOHV�

����6HUD�R�QXODV�GH�SOHQR�GLUHLWR��D�TXDOTXHU�H�SRFD��D�FODVVLILFDF�D�R�QR�SURFHVVR�VHOHWLYR�H�D
PDWUL�FXOD�GR�D��FDQGLGDWR�D���FXMD�LQVFULF�D�R�WHQKD�VLGR�IHLWD�HP�LQREVHUYD�QFLD�DR�GLVSRVWR�QHVWH
(GLWDO��XVDQGR�GRFXPHQWRV�IDOVRV�RX�RXWURV�PHLRV�LOL�FLWRV�

����$�SUHVWDF�D�R�GH�GHFODUDF�R�HV��GRFXPHQWDF�R�HV�H�LQIRUPDF�R�HV�IDOVDV�RX�LQLGR�QHDV�SHOR�D�
FDQGLGDWR�D�� �DSXUDGD �SRVWHULRUPHQWH �D� �PDWUL�FXOD� �HP �SURFHGLPHQWR �TXH �OKH �DVVHJXUH �R
FRQWUDGLWR�ULR �H �D �DPSOD �GHIHVD� �HQVHMDUD� �R �FDQFHODPHQWR �GH �VXD �PDWUL�FXOD �H �H[FOXVD�R �GR�D�
FDQGLGDWR�D��GR�FXUVR�PDWULFXODGR��VHP�SUHMXL�]R�GDV�VDQF�R�HV�SHQDLV�HYHQWXDOPHQWH�FDEL�YHLV�

����(��GH�UHVSRQVDELOLGDGH�H[FOXVLYD�GR�D��FDQGLGDWR�D��DFRPSDQKDU�WRGDV�DV�LQIRUPDF�R�HV�H
HWDSDV�GR�SURFHVVR�VHOHWLYR��EHP�FRPR�VH�PDQWHU�LQIRUPDGR�VREUH�HYHQWXDLV�DOWHUDF�R�HV�SRVWHULRUHV
TXH�YHQKDP�D�VHU�GLYXOJDGDV�

����$�)DFXOGDGH�3,7�SRGHUv��D�VHX�H[FOXVLYR�FULWzULR��FDQFHODU�R�SUHVHQWH�SURFHVVR�VHOHWLYR�
EHP �FRPR �DOWHUDU �RX �SURUURJDU �RV �SUD]RV �HVWDEHOHFLGRV �SDUD �D �LQVFULF�D�R �GH �FDQGLGDWRV�DV��
SXEOLFDF�R�HV�RX�RV�SUD]RV�SDUD�UHDOL]DF�D�R�GDV�PDWUL�FXODV�GH�FDQGLGDWRV�DV��DSURYDGRV�

����$�)DFXOGDGH�3,7�VH�REULJD�D�WUDWDU�RV�GDGRV�SHVVRDLV�FROHWDGRV�QR�PRPHQWR�GD�LQVFULyxR�
GH�DFRUGR�FRP�D�OHJLVODyxR�YLJHQWH�DSOLFvYHO��LQFOXLQGR��PDV�QxR�VH�OLPLWDQGR�u�/HL�QR���������GH���
GH�DEULO�GH������H�'HFUHWR�QR��������GH����GH�PDLR�GH�������0DUFR�&LYLO�GD�,QWHUQHW��H�/HL�Qh
��������GH����GH�DJRVWR�GH�������/HL�*HUDO�GH�3URWHyxR�GH�'DGRV�RX�/*3'���QR�TXH�FRXEHU�H�IRU
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DSOLFvYHO�

����3DUD�HVFODUHFLPHQWR�GH�HYHQWXDLV�GX�YLGDV�VREUH�R�SUHVHQWH�(GLWDO� �R�D��FDQGLGDWR�D�
SRGHUD��HQWUDU�HP�FRQWDWR�DWUDYH�V�GR�H�PDLO�LQVFULFDR#IDFXOGDGHSLW�FRP�

����2V�FDVRV�QD�R�SUHYLVWRV�QHVWH�(GLWDO�H�RX�H[FHSFLRQDLV�VHUD�R�UHVROYLGRV�SHOD�)DFXOGDGH
3,7�

&ULVWLDQR�9DUJDV

'LUHWRU�3UHVLGHQWH

)DFXOGDGH�3,7

&5212*5$0$�'2�352&(662�6(/(7,92

3XEOLFDyxR�GR�(GLWDO 6HJXQGD�IHLUD����GH�MXOKR�GH�����

,Q|FLR�GDV�LQVFULy�HV 6HJXQGD�IHLUD����GH�MXOKR�GH�����

)LQDO�GDV�LQVFULy�HV 'RPLQJR�����GH�MXOKR�GH�����

3XEOLFDyxR�GD�OLVWD�SUHOLPLQDU�GH�FODVVLILFDGRV 4XDUWD�IHLUD�����GH�MXOKR�GH�����

,QWHUSRVLyxR�GH�UHFXUVRV 4XLQWD�IHLUD�����GH�MXOKR�GH�����

3XEOLFDyxR�GD�OLVWD�ILQDO�GH�FODVVLILFDGRV 6H[WD�IHLUD����GH�DJRVWR�GH�����

,Q|FLR�GR�SHU|RGR�GH�PDWU|FXOD�LQVWLWXFLRQDO 6HJXQGD�IHLUD����GH�DJRVWR�GH�����

)LP�GR�SHU|RGR�GH�PDWU|FXOD�LQVWLWXFLRQDO 4XLQWD�IHLUD����GH�DJRVWR�GH�����

0DWU|FXOD�FXUULFXODU 6H[WD�IHLUD����GH�DJRVWR�GH�����

,Q|FLR�GDV�DXODV 6HJXQGD�IHLUD�����GH�DJRVWR�GH�����
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�

$1(;2�,

$XWRGHFODUDwvR

(X��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��DEDL[R�DVVLQDGR��SRUWDGRU�GD�FzGXOD
GH �LGHQWLGDGH �Qh �BBBBBBBBBBBBBBBBBBBB� �&3) �Qh �BBBBB�BBBBB�BBBBB�BBBBB� �HVWDGR �FLYLO
BBBBBBBBBBBBBBBBBBBBBBBB� �FRP �GDWD �GH �QDVFLPHQWR �BBBBBB �GH �BBBBBBBBBBBBBBBBBBBB �GH �BBBBBBBBBBB�
QDWXUDO�GH�BBBBBBBBBBBBBBBBBBBBBBBBBBBB�BBBBBB��YHQKR��SRU�PHLR�GHVWH�LQVWUXPHQWR��GHFODUDU�TXH�

6RX�QHJUR��TXLORPEROD�RX�LQG|JHQD�

FRP�R�REMHWLYR�GH�DVVXPLU�D�YDJD�GHVWLQDGD�uV�$y�HV�$ILUPDWLYDV�GR�VLVWHPD�GH�FRWDV�GR�(GLWDO
���������UHIHUHQWH�DR�3URFHVVR�6HOHWLYR�SDUD������GD�)DFXOGDGH�3,7��5DWLILFR�VHUHP�YHUGDGHLUDV�DV
LQIRUPDy�HV �SUHVWDGDV� �HVWDQGR �FLHQWH �GH �TXH �D �SUHVWDyxR �GH �LQIRUPDyxR �IDOVD �LPSOLFDUv �DV
SHQDOLGDGHV�SUHYLVWDV�QR�$UW������GR�&}GLJR�3HQDO��IDOVLGDGH�LGHRO}JLFD���$OzP�GLVVR��FDVR�VHMD
FRQVWDWDGD �SRVWHULRUPHQWH �D �LQYHUDFLGDGH �GH �DOJXPD �LQIRUPDyxR �DS}V �R �UHJLVWUR �DFDG{PLFR�
PHGLDQWH�SURFHGLPHQWR�TXH�DVVHJXUH�R�FRQWUDGLW}ULR�H�D�DPSOD�GHIHVD��WDO�IDWR�SRGHUv�HQVHMDU�R
FDQFHODPHQWR�GR�UHIHULGR�UHJLVWUR��VHP�SUHMX|]R�GDV�VDQy�HV�SUHYLVWDV�QR�DUWLJR��h�GD�3RUWDULD
1RUPDWLYD�0(&�Qh�����GH����GH�RXWXEUR�GH�������/HL�Qh��������GH������H�'HFUHWR�Qh�������GH������
7HQKR�FL{QFLD��DLQGD��GH�TXH�DV�LQIRUPDy�HV�DTXL�SUHVWDGDV�VHUxR�YHULILFDGDV�SRU�FRPLVVxR�SU}SULD
GD�)DFXOGDGH�3,7�

7HUHVLQD��BBBBBB�GH�BBBBBBBBBBBBBBBBBBBB�GH�BBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

$VVLQDWXUD�GR�D��FDQGLGDWR�D��RX�UHSUHVHQWDQWH�OHJDO��QR�FDVR�GH�PHQRU�GH����DQRV�

�

$1(;2�,,
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'HFODUDwvR�GH�5HQGD�3HU�&DSLWD

(X��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��DEDL[R�DVVLQDGR��SRUWDGRU�GD�FzGXOD
GH �LGHQWLGDGH �Qh �BBBBBBBBBBBBBBBBBBBB� �&3) �Qh �BBBBB�BBBBB�BBBBB�BBBBB� �HVWDGR �FLYLO
BBBBBBBBBBBBBBBBBBBBBBBB� �FRP �GDWD �GH �QDVFLPHQWR �BBBBBB �GH �BBBBBBBBBBBBBBBBBBBB �GH �BBBBBBBBBBB�
QDWXUDO�GH�BBBBBBBBBBBBBBBBBBBBBBBBBBBB�BBBBBB��YHQKR��SRU�PHLR�GHVWH�LQVWUXPHQWR��GHFODUDU�TXH�

6RX�PDLRU�GH�����GH]RLWR��DQRV�H�QxR�SRVVXR�UHQGLPHQWRV�RX�H[HUyR�TXDOTXHU�WLSR�GH�DWLYLGDGH
UHPXQHUDGD��QxR�FRQWULEXLQGR�SDUD�D�UHQGD�IDPLOLDU�

7 U D E D O K R � G H � I R UP D � D X W ~ Q RPD � H � H [ H U y R � D � S U R I L V V x R � G H
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��FRP�UHQGD�PHQVDO�PzGLD�GRV��OWLPRV
WU{V�PHVHV�GH�5��BBBBBBBBBBBBBBBBBBBBBBBBBBB�

FRP�R�REMHWLYR�GH�DVVXPLU�D�YDJD�GHVWLQDGD�uV�$y�HV�$ILUPDWLYDV�GR�VLVWHPD�GH�FRWDV�GR�(GLWDO
���������UHIHUHQWH�DR�3URFHVVR�6HOHWLYR�SDUD������GD�)DFXOGDGH�3,7��5DWLILFR�VHUHP�YHUGDGHLUDV�DV
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