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$UW�� ��� &ULDU� D� &RPLVVmR� ,QWHUQD� GH� $QiOLVH� GH� 3URSRVWDV� GH� 3URMHWRV� GH�
GHVHQYROYLPHQWR�WHFQROyJLFR�H�GH�SUHVWDomR�GH�VHUYLoRV�WpFQLFRV�H[HFXWDGRV�QR�kPELWR�GR�
&(7(0��FRQIRUPH�HVWDEHOHFH�D�/HL��������GH������������H�R�'HFUHWR�������GH������������

$UW�����9LVDQGR�D�DWHVWDU�VH�R�SURMHWR�p�GH�SHVTXLVD��GHVHQYROYLPHQWR�H�LQRYDomR�RX�
SUHVWDomR� GH� VHUYLoRV� WHFQROyJLFRV�� D� DQiOLVH� GD� SURSRVWD� GH� SURMHWR� GHYHUi� REVHUYDU� RV�
VHJXLQWHV�FULWpULRV�

3URMHWR�EiVLFR�FRP�GHILQLomR�SUHFLVD�GR�VHX�REMHWR�
0HWDV�H�LQGLFDGRUHV�GH�GHVHPSHQKR�H�GH�UHVXOWDGRV�
5HFXUVRV�KXPDQRV�HQYROYLGRV��GLVFULPLQDGRV�VH�SHUWHQFHQWHV�RX�QmR�DR�TXDGUR�GH�

VHUYLGRUHV�GR�&HQWUR�
3ODQLOKD�GH�FXVWRV�LQFOXLQGR�RV�UHVVDUFLPHQWRV�DR�&(7(0�
5HODomR� GH� EROVDV� D� VHUHP� SDJDV�� FRP� GLVFULPLQDomR� GH� YDORUHV� H� EHQHILFLiULRV�

QRPLQDOPHQWH�LGHQWLILFDGRV��LQIRUPDQGR�D�PDWUtFXOD�6,$3(�VH�R�EHQHILFLiULR�IRU�VHUYLGRU�H�
&3)�VH�R�EHQHILFLiULR�QmR�IRU�VHUYLGRU�

5HODomR� GH� SDJDPHQWRV� SUHYLVWRV� SRU� SUHVWDomR� GH� VHUYLoRV� SRU� SHVVRD� ItVLFD� H�
MXUtGLFD�

$UW�����'HVLJQDU�SDUD�LQWHJUDU�D�&RPLVVmR�RV�VHUYLGRUHV�D�VHJXLU�UHODFLRQDGRV�
/8,=�&$5/26�%(572/,12�� 0DWUtFXOD�6,$3(���������± 3UHVLGHQWH�
*,/621�(=(48,(/�)(55(,5$�±0DWUtFXOD�6,$3(���������
,9$1�21',12�'(�&$59$/+2�0$6621�± 0DWUtFXOD�6,$3(���������
0$5,$�$/,&(�&$%5$/�'(�*2(6�±0DWUtFXOD�6,$3(���������
27$9,2�'$�)216(&$�0$57,16�*20(6�±0DWUtFXOD�6,$3(����������
$UW�����$�DQiOLVH�GD�SURSRVWD�GH�SURMHWR�GHYHUi�VHU�DYDOLDGD�H�MXOJDGD�SRU�SHOR�PHQRV�

WUrV�PHPEURV�GD�&RPLVVmR�
$UW�� ��� 1R� FDVR� GR� DXWRU� GD� SURSRVWD� D� VHU� DSUHVHQWDGD� VHU� XP� GRV� PHPEURV� GD�

&RPLVVmR��R�PHVPR�QmR�GHYHUi�SDUWLFLSDU�GD�DYDOLDomR�GR�SURMHWR�
$UW�����(VWD�SRUWDULD�HQWUD�HP�YLJRU�D�SDUWLU�GD�GDWD�GH�VXD�SXEOLFDomR�
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SURFHGLPHQWRV�DGPLQLVWUDWLYRV�D�VHUHP�FXPSULGRV�SRU�VHUYLGRUHV�GR�&(7(0�TXH�HVWHMDP�
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LQWHUHVVDGRV� QD� VXD� LQFRUSRUDomR� FRPR� 3HVTXLVDGRU� &RQYLGDGR� DSyV� DSRVHQWDGRULD�� $�
SUHVHQWH�3RUWDULD�REMHWLYD�R�HVWDEHOHFLPHQWR�GH�SURFHGLPHQWRV�DGPLQLVWUDWLYRV��FRP�YLVWDV�j�
FRRSHUDomR� GH� VHUYLGRUHV� DSRVHQWDGRV�� SHVTXLVDGRUHV� H� WHFQRORJLVWDV�� HP� DWLYLGDGHV� GH�
SHVTXLVD�GH�LQWHUHVVH�GR�&(7(0��QD�FRQGLomR�GH�3HVTXLVDGRUHV�&RQYLGDGRV�

$UW�� ��� 3DUD� R� FUHGHQFLDPHQWR� FRPR�3HVTXLVDGRU�&RQYLGDGR�R� VHUYLGRU� TXH� WHQKD�
LQWHUHVVH� HP� SHUPDQHFHU� HP� DWLYLGDGH� QR� &(7(0� GHYHUi� VXEPHWHU� VXD� SURSRVWD� j�
&RRUGHQDomR� j� TXDO� SUHWHQGH� YLQFXODU�VH�� DWp� D� GDWD� GD� SXEOLFDomR� GR� DWR� GH� VXD�
DSRVHQWDGRULD��DFRPSDQKDGD�GH�&XUULFXOXP�9LWDH�GHWDOKDGR�

$UW�� ���$� SURSRVWD� VXEPHWLGD� GHYHUi� FRQWHU� SODQR� GH� WUDEDOKR�� LQFOXLQGR� WRGDV� DV�
Do}HV�TXH�R� LQWHUHVVDGR�VH�SURS}H�D�H[HFXWDU��HP�UHJLPH�GH�GHGLFDomR�H[FOXVLYD��HP�XP�
SHUtRGR�GH�GRLV�DQRV��SDUD�DQiOLVH�SHORV�LQWHJUDQWHV�GD�',5(7(&�&(7(0�

$UW�� ��� (P� FDVR� GH� DSURYDomR� R� 3HVTXLVDGRU� &RQYLGDGR�� QR� H[HUFtFLR� GH� VXDV�
DWLYLGDGHV�HP�SURMHWRV�QR�kPELWR�GR�&(7(0��WHUi�DV�PHVPDV�DWULEXLo}HV�GH�SHVTXLVD�TXH�RV�
GHPDLV�SHVTXLVDGRUHV�H�WHFQRORJLVWDV�LQWHJUDQWHV GD�V��HTXLSH�V��GR�V��SURMHWR�V���1R�HQWDQWR��
p�YHGDGR�R�H[HUFtFLR�GD�FRRUGHQDomR� WpFQLFD�GH�SURMHWRV�FRP�ILQDQFLDPHQWR�H[WHUQR��SRU�
3HVTXLVDGRUHV�&RQYLGDGRV�

$UW�����$�SHUPDQrQFLD�GR�3HVTXLVDGRU�&RQYLGDGR�QR�&(7(0�GHYHUi�VHU�UHDYDOLDGD�
SHOD�&RRUGHQDomR�D TXH�HVWHMD�YLQFXODGR�H�SHOD�'LUHomR�GR�&(7(0�D�FDGD�SHUtRGR�GH���
�GRLV��DQRV��UHVSHLWDQGR�VH�WRGRV�RV�SURFHGLPHQWRV�GHVFULWRV�QRV�LWHQV�UHWUR�PHQFLRQDGRV�

$UW�����2V�FDVRV�RPLVVRV�RX�VXSHUYHQLHQWHV�VHUmR�DYDOLDGRV�SHOD�'LUHomR�GR�&(7(0�
$UW�����(VWD�3RUWDULD�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

-26e�)$5,$6�'(�2/,9(,5$

$726�'2�,167,7872�%5$6,/(,52�'(�,1)250$d­2�(0�&,Ç1&,$�
(�7(&12/2*,$

3257$5,$�1������'(����'(�-81+2�'(�����

2�',5(725�'2 ,167,7872�%5$6,/(,52�'(�,1)250$d­2�(0�&,(1&,$�(�
7(&12/2*,$�± ,%,&7��QR�XVR�GH�VXDV�DWULEXLo}HV�TXH�OKH�FRQIHUH�D�3RUWDULD�0&7�Q��������
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$UW��� 'HVLJQDU� R� VHUYLGRU� $1721,2�$/9(6� )5(,5(�� FRPR� 5HVSRQViYHO� SHOR�
6HWRU�GH�$OPR[DULIDGR��0DWHULDO�H�3DWULP{QLR��*HVWRU�GRV�SURFHVVRV�GH�DTXLVLomR�GH�PDWHULDO�
SHUPDQHQWH�H�GH�FRQVXPR�GH�FRPSHWrQFLD�GHVVHV�VHWRUHV�

$UW���� (VWD�3RUWDULD�HQWUDUi�HP�YLJRU�D�SDUWLU�GH�VXD�SXEOLFDomR�
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