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(GLWDO GR 3URFHVVR 6HOHWLYR ,QWHUQR SDUD %ROVLVWD GH ,QLFLDomR &LHQWtILFD

$ SURIHVVRUD 1DUD )LJXHLUHGR GD 8QLYHUVLGDGH )HGHUDO GH 6DQWD 0DULD �8)60� WRUQD S~EOLFR�D� D
DEHUWXUD GH LQVFULo}HV SDUD VHOHomR GH DFDGrPLFRV GRV FXUVRV GH JUDGXDomR GD 8QLYHUVLGDGH
)HGHUDO GH 6DQWD 0DULD SDUD %ROVD GH ,QLFLDomR &LHQWtILFD� FRQIRUPH 5HVROXomR ������� GD 8)60
H DV 5HVROXo}HV 51 �������� �H VHXV DQH[RV� H 51 �������� GR &13T�

�� 2%-(72

2 SUHVHQWH (GLWDO WHP SRU REMHWR UHJXODPHQWDU D VHOHomR GH DFDGrPLFRV GRV FXUVRV GH JUDGXDomR
H�RX SURILVVLRQDOL]DQWH GDV HVFRODV WpFQLFDV GD 8QLYHUVLGDGH )HGHUDO GH 6DQWD 0DULD� SDUD
DWXDUHP FRPR EROVLVWDV GH ,QLFLDomR &LHQWtILFD QR SURMHWR (QDWLYLVPR /LQJXtVWLFR� GHVGREUDPHQWRV
H GHVHQYROYLPHQWRV �QR� ������� QR kPELWR GR (GLWDO �������� ),3( 8QLILFDGR 6rQLRU� GR
'HSDUWDPHQWR GH )LORVRILD� &HQWUR GH &LrQFLDV 6RFLDLV H +XPDQDV� &DPSXV 6DQWD 0DULD�
FRRUGHQDGR SHOD SURIHVVRUD 1DUD )LJXHLUHGR�

�� &5212*5$0$

$7,9,'$'( 3(5Ë2'2
3UD]R GH LQVFULomR GRV FDQGLGDWRV ����� D ����������
$YDOLDomR GRV FDQGLGDWRV ����������
'LYXOJDomR GR UHVXOWDGR SUHOLPLQDU ����������
3UD]R SDUD VROLFLWDomR GH UHFRQVLGHUDomR ����� D ����������
$QiOLVH GRV SHGLGRV GH UHFRQVLGHUDomR ����������
'LYXOJDomR GR UHVXOWDGR ILQDO ����������
,QGLFDomR GR EROVLVWD QR 3RUWDO ����������
,QtFLR GR SHUtRGR GH YDOLGDGH GD EROVD ���������� D ����������

�� '$6 ,16&5,d®(6

��� 3HUtRGR� �� D �� GH $EULO GH ����

��� +RUiULR� DWp jV �����K

��� /RFDO� (QYLDU GRFXPHQWRV DQH[DGRV� HP 3')� SDUD QDUD�ILJXHLUHGR#XIVP�EU

��� 'RFXPHQWRV H[LJLGRV�

����� )LFKD &DGDVWUR GR %ROVLVWD� �$QH[R $�

����� &DUWD GH LQWHQo}HV� �$QH[R %�

����� &RPSURYDQWH GH PDWUtFXOD QR�V� FXUVR�V� GH JUDGXDomR GD 8)60�

����� 'RFXPHQWR GH LGHQWLILFDomR FRP IRWR� �H[� 5*� &1+� 3DVVDSRUWH HWF��� &DVR R GRFXPHQWR
GH LGHQWLILFDomR DQH[DGR QmR DSUHVHQWH R Q~PHUR GH &3)� R�D� FDQGLGDWR�D� GHYH DQH[DU WDPEpP
FySLD GR GRFXPHQWR GH &3)�

����� &XUUtFXOR /DWWHV DWXDOL]DGR�
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����� 5HVXPR HVWHQGLGR GH SURMHWR GH SHVTXLVD TXH VH DOLQKH FRP SDXWDV HQDWLYLVWDV �FRQWHQGR
GHVFULomR GH FRQWH~GR UHOHYDQWH H LQWHQomR GH SHVTXLVD � GH ��� D ���� SDODYUDV��
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��� $ EROVD� FXMR YDORU VHUi GH 5� ������ PHQVDLV� WHUi GXUDomR GH �� PHVHV� GH �� PDLR GH
���� D �� GH GH]HPEUR GH ����� +DYHUi �� YDJD�V� GH EROVD�

�� '26 5(48,6,726 (;,*,'26 '2 $&$'Ç0,&2 3$5$ ,1',&$d2

��� (VWDU UHJXODUPHQWH PDWULFXODGR QD 8QLYHUVLGDGH )HGHUDO GH 6DQWD 0DULD HP FXUVRV GH
JUDGXDomR GD 8QLYHUVLGDGH )HGHUDO GH 6DQWD 0DULD�

���� $SyV VHOHFLRQDGR� HVWDU FDGDVWUDGR QR SURMHWR GH SHVTXLVD YLJHQWH� QD FDWHJRULD GH
³SDUWLFLSDQWH´ RX ³FRODERUDGRU´� $ FRQGLomR GH ³EROVLVWD´ VHUi DGRWDGD DXWRPDWLFDPHQWH SHOR
VLVWHPD TXDQGR GD LQGLFDomR GR DOXQR�

���� 7HU RV GDGRV SHVVRDLV DWXDOL]DGRV �H�PDLO H WHOHIRQH� QR '(5&$ H QR 3RUWDO GR $OXQR�

���� 3RVVXLU FXUUtFXOR /DWWHV DWXDOL]DGR QD EDVH GR &13T�

���� 3RVVXLU FRQWD FRUUHQWH DWLYD� QR QRPH H &3) GR DOXQR EHQHILFLiULR� HP TXDOTXHU EDQFR� SDUD
YLDELOL]DU LPSODQWDomR GD EROVD�

������ 1mR VHUi UHDOL]DGR R SDJDPHQWR HP FRQWDV SRXSDQoD GH TXDOTXHU EDQFR� FRQWD IiFLO GD
&DL[D (FRQ{PLFD )HGHUDO� FRQWD FRQMXQWD GH TXDOTXHU EDQFR RX FRQWD GH WHUFHLURV�

���� 1mR WHU YtQFXOR HPSUHJDWtFLR RX RXWUDV EROVDV� H[FHWR DTXHODV TXH SRVVXDP REMHWLYRV
DVVLVWHQFLDLV� GH PDQXWHQomR RX GH SHUPDQrQFLD �51 �������� ± &13T��

���� &XPSULU DV DWLYLGDGHV FRQVWDQWHV GR SODQR GH DWLYLGDGHV GR EROVLVWD� D VHU SURSRVWR SHOR
RULHQWDGRU QR DWR GD LQVFULomR�

��� &XPSULU RV UHTXLVLWRV HVSHFtILFRV GR SURMHWR� WHU SDUWLFLSDGR RX HVWDU SDUWLFLSDQGR GH
GLVFLSOLQDV RX DWLYLGDGHV GH SHVTXLVD HP HQDWLYLVPR� ILORVRILD GD PHQWH RX ILORVRILD GD OLQJXDJHP�
7HU GLVSRQLELOLGDGH GH � KRUDV VHPDQDLV SDUD SHVTXLVD� 7HU GLVSRQLELOLGDGH SDUD SDUWLFLSDU
DWLYDPHQWH GDV UHXQL}HV GR JUXSR &RJQLomR H /LQJXDJHP�(QDFW�

�� '2 352&(662 '( 6(/(d2

��� 2 SURFHVVR VHOHWLYR ILFDUi D FDUJR GR FRRUGHQDGRU GR 3URMHWR H VHUi UHDOL]DGR GH DFRUGR FRP
RV VHJXLQWHV FULWpULRV�

����� $QiOLVH GD &DUWD GH ,QWHQo}HV� VHUi DYDOLDGR R LQWHUHVVH� TXDOLILFDo}HV� KDELOLGDGHV�
FRQKHFLPHQWRV H H[SHULrQFLDV GR FDQGLGDWR� H GLVSRQLELOLGDGH GH WHPSR SDUD DWHQGHU DV
DWLYLGDGHV GR SURMHWR� 3HVR� ��� GD QRWD�

����� +LVWyULFR (VFRODU� VHUi DYDOLDGD D PpGLD GDV QRWDV GR DOXQR H WHUi SHVR GH ��� GD QRWD�

����� 5HVXPR GR 3URMHWR GH 3HVTXLVD� 6HUi DYDOLDGR FRQKHFLPHQWR VREUH D iUHD GR SURMHWR� D
FODUH]D H RUJDQL]DomR WH[WXDO� EHP FRPR D LQWHQomR GH SHVTXLVD� 3HVR� ��� GD QRWD�

����� &XUUtFXOR /DWWHV� VHUi DYDOLDGD D SURGXomR FLHQWtILFD GR DOXQR H WHUi SHVR GH ��� GD QRWD�
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��� 2V UHVXOWDGRV SUHOLPLQDUHV VHUmR GLYXOJDGRV SRU HPDLO FRQIRUPH GDWD HVWDEHOHFLGD QR LWHP ��
&URQRJUDPD�

��� 2V FDQGLGDWRV SRGHUmR LQWHUSRU SHGLGR GH UHFRQVLGHUDomR FRQWUD R UHVXOWDGR LQLFLDO QD GDWD
HVWDEHOHFLGD QR LWHP �� &URQRJUDPD�

��� 2V�DV� FDQGLGDWRV�DV� DSURYDGRV�DV� VHUmR FODVVLILFDGRV�DV� QD RUGHP GHFUHVFHQWH GDV QRWDV
ILQDLV REWLGDV� (P FDVR GH HPSDWH� VHUmR FRQVLGHUDGRV RV VHJXLQWHV FULWpULRV�

����� 3RVVXLU %HQHItFLR 6RFLRHFRQ{PLFR�

����� 6HUi GDGD SUHIHUrQFLD D HVWXGDQWHV FRP H[SHULrQFLD H DWLYLGDGHV UHODFLRQDGDV j WHPiWLFD GR
SURMHWR�

��� 2 UHVXOWDGR ILQDO GD VHOHomR VHUi GLYXOJDGR QR GLD ��� SRU HPDLO� FRQIRUPH GDWD HVWDEHOHFLGD
QR LWHP �� &URQRJUDPD�

��� 2 &RRUGHQDGRU GR 3URMHWR GH 3HVTXLVD GHYHUi PDQWHU DUTXLYR FRP DV LQIRUPDo}HV GR
3URFHVVR 6HOHWLYR� VRE VXD UHVSRQVDELOLGDGH� FRQWHQGR� &DQGLGDWRV ,QVFULWRV SDUD R 3URFHVVR
6HOHWLYR� 7DEHOD FRP R 5HVXOWDGR )LQDO GR 3URFHVVR 6HOHWLYR� 1RPH H 'RFXPHQWDomR GR %ROVLVWD
DSURYDGR�

��� 2 FRRUGHQDGRU GR SURMHWR GHYHUi LQGLFDU R EROVLVWD DWUDYpV GR 3RUWDO GR 3URIHVVRU DWp R GLD
SUHYLVWR QR FDOHQGiULR GR (GLWDO HVSHFtILFR GD EROVD�

�� '$6 ',6326,d®(6 ),1$,6

��� $ VHOHomR GR EROVLVWD p SUHUURJDWLYD GR &RRUGHQDGRU GR 3URMHWR H VHUi GH VXD LQWHLUD
UHVSRQVDELOLGDGH� UHVSHLWDQGR D 5HVROXomR ������� GD 8)60 H DV 5HVROXo}HV 51 �������� �H
VHXV DQH[RV� H 51 �������� GR &13T� &DEH DR FRRUGHQDGRU GR 3URMHWR D GHILQLomR GRV
UHTXLVLWRV SDUD VHOHomR GRV EROVLVWDV� D UHDOL]DomR GD DYDOLDomR H VHOHomR GRV EROVLVWDV H R
MXOJDPHQWR GRV UHFXUVRV�

��� $ HQWUHJD GD GRFXPHQWDomR p UHVSRQVDELOLGDGH GR DFDGrPLFR�

��� $ EROVD GH LQLFLDomR FLHQWtILFD QmR JHUDUi TXDOTXHU YtQFXOR HPSUHJDWtFLR HQWUH R EROVLVWD GH
SHVTXLVD H D 8)60�

��� 2 EROVLVWD SRGHUi VHU GHVOLJDGR GH VXD IXQomR� D TXDOTXHU WHPSR� QRV VHJXLQWHV FDVRV�

D� SRU SURSRVWD GR FRRUGHQDGRU� GHVGH TXH MXVWLILFDGD SRU HVFULWR�

E� SRU VROLFLWDomR GR SUySULR EROVLVWD� SRU HVFULWR�

��� 2V FDVRV RPLVVRV VHUmR DSUHFLDGRV SHOR &RRUGHQDGRU GR 3URMHWR�

��� 2XWUDV LQIRUPDo}HV SRGHP VHU REWLGDV SHOR H�PDLO� QDUD�ILJXHLUHGR#XIVP�EU

6DQWD 0DULD� �� GH $EULO GH �����

1DUD 0� )LJXHLUHGR
&RRUGHQDGRU GR 3URMHWR GH 3HVTXLVD Q� ������
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1RPH GR 3URMHWR�
&RRUGHQDGRU�

1RPH GR DOXQR�

0DWUtFXOD�

(QGHUHoR�

5*�

&3)�

(�PDLO�

7HOHIRQH�

'DGRV %DQFiULRV�

7UDEDOKD QD iUHD GR SURMHWR RX DWXD HP SURMHWRV GHVWD iUHD" 4XDLV"

'LVSRQLELOLGDGH GH KRUiULRV SDUD DWXDU QR SURMHWR�

'LD 6HJXQGD 7HUoD 4XDUWD 4XLQWD 6H[WD

0DQKm

7DUGH
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(X� �QRPH FRPSOHWR�� SRUWDGRU GR 5* BBBBBBBBBBBBBBBB� &3) BBBBBBBBBBBBBBBBBBB�
HVWXGDQWH GR FXUVR BBBBBBBBBBBBBBBBBBBBB GD 8)60 FDPSXV [[[[[[[[[[� WHQKR LQWHUHVVH HP
SDUWLFLSDU GR SURMHWR GH SHVTXLVD �QRPH GR SURMHWR��

�'HVFUHYHU RV PRWLYRV TXH R OHYDUDP D SDUWLFLSDU GR SURFHVVR VHOHWLYR SDUD D EROVD GR SURMHWR�
EHP FRPR GDV TXDOLILFDo}HV� KDELOLGDGHV� FRQKHFLPHQWRV H H[SHULrQFLDV� 'HYH LQFOXLU LQIRUPDo}HV
VREUH D RULJHP GH VHXV LQWHUHVVHV �DV H[SHULrQFLDV H DWLYLGDGHV SHVVRDLV H SURILVVLRQDLV TXH R
OHYDUDP D VH LQWHUHVVDU SHOR WySLFR�� VXD IRUPDomR DFDGrPLFD H R TXH HVSHUD GRV UHVXOWDGRV�
,QFOXLU RXWUDV LQIRUPDo}HV TXH MXOJDU UHOHYDQWHV SDUD HVFODUHFHU VHXV LQWHUHVVHV� TXDOLILFDo}HV�
KDELOLGDGHV� FRQKHFLPHQWRV� H[SHULrQFLDV H GLVSRQLELOLGDGH GH WHPSR SDUD DWHQGHU DV DWLYLGDGHV
GR SURMHWR��

2%6� Pi[LPR GH � �GXDV SiJLQDV�� IRQWH $ULDO ��� HVSDoDPHQWR GH �����


