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º�FRP� LPHQVD�VDWLVIDØÔR�TXH�FRPXQLFDPRV�D�5(92*$¸´2�GD�2UGHP�GH�
6HUYLØR�Q«�����GH�����������GD�$OIÓQGHJD�GR�3RUWR�GH�6DQWRV��R�TXH�RFRUUHX�
FRP� D� HGLØÔR� GD� 2UGHP� GH� 6HUYLØR� HSLJUDIDGD�� TXH� �(VWDEHOHFH� UHJUDV�
JHUDLV�GH�DJHQGDPHQWR�SDUD�YHULILFDØÔR�IÞVLFD�GH�PHUFDDGRULDV�QRV�UHFLQWRV�
VRE�FRQWUROH�DGXDQHLUR�QD�MXULVGLØÔR�GD�$OIÓQGHJD�GR�3RUWR�GH�6DQWRV���
2EVHUYD�VH� GR� DUWLJR� �«� GD� 2UGHP� GH� 6HUYLØR� RUD� FRPXQLFDGD�� TXH� D�
YHULILFDØÔR� IÞVLFD� GH�PHUFDGRULD� LPSRUWDGD� RX�D�H[SRUWDU� VHUÒ�� FRPR� UHJUD��
UHDOL]DGD� QD� SUHVHQØD� GR� LPSRUWDGRU� RX� GR� H[SRUWDGRU� RX� GH� VHXV�
UHSUHVHQWDQWHV� �� GHVSDFKDQWHV� DGXDQHLURV� ��� VHQGR� TXH� D� SUHVHQØD� GR�
GHSRVLWÒULR�RX�VHXV�SUHSRVWRV�HP�WDO�DWR�VRPHQWH�RFRUUHUÒ�QDV�KLSäWHVHV�HP�
TXH� R� LPSRUWDGRU�� H[SRUWDGRU� RX� VHXV� UHSUHVHQWDQWHV� QÔR� FRPSDUHFHU��
SULPHLUDPHQWH�� QD� GDWD� GR�DJHQGDPHQWR� H� QD� VHJXQGD� GDWD� SDUD� D� TXDO� D�
YHULILFDØÔR�Ú�UHDJHQGDGD���VHPSUH�SDUD�R�SULPHLUR�GLD�ëWLO�VHJXLQWH����
3UHYDOHFHX��FRPR�VH�FRQVWDWD��R�HQWHQGLPHQWR�GHVGH�R�LQÞFLR�HVSRVDGR�SRU�
HVWH�6LQGLFDWR��R�TXDO� IRL�H[WHULRUL]DGR�HP�WUDEDOKRV�DQWHULRUPHQWH�HQYLDGRV�
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DRV�DVVRFLDGRV��DOÚP�GRV�LQëPHURV�FRQWDWRV�QHVVH�VHQWLGR�PDQWLGRV�FRP�D�
DVVHVVRULD�GD�LOXVWUH�,QVSHWRUD�GDTXHOD�$OIÓQGHJD��
(LV�DOJXQV�SRQWRV� LPSRUWDQWHV�GD�DOXGLGD�2UGHP�GH�6HUYLØR��FXMR�H[HPSODU�
HQFRQWUD�VH�Ñ�GLVSRVLØÔR�GR�$VVRFLDGR�QD�VHGH�GHVWH�6LQGLFDWR��
D��$JHQGDPHQWR�GD�9HULILFDØÔR�IÞVLFD�GH�PHUFDGRULD��QD�,03257$¸´2��HP�
TXDOTXHU�FDQDO��
D���VHPSUH�QD�SUHVHQØD�GR�LPSRUWDGRU�H[SRUWDGRU�UHSUHVHQWDQWHV�OHJDLV��
D�����QD�DXVÛQFLD�GDV�SHVVRDV�FLWDGDV�QR�VXELWHP�D����
D�YHULILFDØÔR�Ú�DXWRPDWLFDPHQWH�UHDJHQGDGD�SDUD�R�SULPHLUR�GLD�ëWLO�VHJXLQWH�
D�����VRPHQWH�QD�DXVÛQFLD�GDV�SHVVRDV�FLWDGDV�QR�VXELWHP�D����� ��QD�GDWD�
GR� UHDJHQGDPHQWR� �� Ú� TXH� D� YHULILFDØÔR� VHUÒ� UHDOL]DGD� QD� SUHVHQØD� GR�
GHSRVLWÒULR�RX�GH�VHXV�SUHSRVWRV���
D��� 1RV� FDVRV� GH� GHFODUDØÔR� GH� LPSRUWDØÔR� VHOHFLRQDGD� SDUD� RV� FDQDLV�
YHUPHOKR�H�FLQ]D�GH�FRQIHUÛQFLD�DGXDQHLUD��D�YHULILFDØÔR�GD�PHUFDGRULD�ILFD�
DXWRPDWLFDPHQWH�DJHQGDGD�SDUD��
D����� SULPHLUR� GLD� ëWLO� VHJXLQWH� Ñ� HQWUHJD� GRV� GRFXPHQWRV� GH� LQVWUXØÔR� GR�
GHVSDFKR��TXDQGR�HVWD�RFRUUHU�QR�SHUÞRGR�GD�PDQKÔ��
D�����R�VHJXQGR�GLD�ëWLO�VHJXLQWH�Ñ�HQWUHJD�GRV�GRFXPHQWRV�GH�LQVWUXØÔR�GR�
GHVSDFKR��TXDQGR�HVWD�RFRUUHU�QR�SHUÞRGR�GD�WDUGH��
2�GLVSRVWR�QRV�VXELWHQV�DFLPD�QÔR�VH�DSOLFD�ÑV�GHFODUDØæHV�SDUD�DV�TXDLV�
WHQKD� VLGR� IHLWD� H[LJÛQFLD� ILVFDO�� QR� 6,6&20(;�� QR� FXUVR� GR� H[DPH�
GRFXPHQWDO� SHOD� ILVFDOL]DØÔR�� KLSäWHVH�HP�TXH�D�YHULILFDØÔR�GD�PHUFDGRULD�
ILFDUÒ�DXWRPDWLFDPHQWH� UHDJHQGDGD�SDUD�R�SULPHLUR�GLD�ëWLO�VHJXLQWH�ÑTXHOH�
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HP� TXH� IRU� FRQFOXÞGD�� QR� 6,6&20(;�� D� HWDSD� �'HFODUDØÔR� FRP� ([DPH�
'RFXPHQWDO���
D���$� ILVFDOL]DØÔR�DGXDQHLUD� LQIRUPDUÒ�DRV� UHFLQWRV�DOIDQGHJDGRV��SRU�PHLR�
HOHWUåQLFR��RV�QëPHURV�GDV�GHFODUDØæHV�GH�LPSRUWDØÔR�FXMDV�FDUJDV�GHYHUÔR�
VHU�SRVLFLRQDGDV�SDUD�YHULILFDØÔR�QR�GLD�ëWLO�VHJXLQWH��
D���1RV�FDVRV�GH�GHFODUDØæHV�VHOHFLRQDGDV�SDUD�RV�FDQDLV�YHUGH�RX�DPDUHOR�
GH�FRQIHUÛQFLD�DGXDQHLUD��HP�TXH�D�YHULILFDØÔR�IÞVLFD�VHMD�GHWHUPLQDGD�SHOR�
WLWXODU�GD�8QLGDGH��EHP�DVVLP�TXDQGR�VH�WUDWDU�GH�GHFODUDØÔR�VLPSOLILFDGD�GH�
LPSRUWDØÔR�� R� VXSHUYLVRU� GR� *(2)� UHODFLRQDUÒ�� GLDULDPHQWH�� DR� ILQDO� GR�
H[SHGLHQWH�� DV� GHFODUDØæHV�� GLVFULPLQDGDV� SRU� UHFLQWR� DOIDQGHJDGR�� FXMDV�
PHUFDGRULDV�VHUÔR�REMHWR�GH�YHULILFDØÔR�IÞVLFD�QR�VHJXQGR�GLD�ëWLO�VHJXLQWH��$�
UHODØÔR� GH� TXH� WUDWD� HVWH� LWHP� VHUÒ� DIL[DGD� SUä[LPD� ÑV� GHSHQGÛQFLDV� GR�
*(2)�H�FRQWHUÒ��LJXDOPHQWH��D�GDWD�GH�VXD�DIL[DØÔR�H�D�GDWD�DJHQGDGD�SDUD�
YHULILFDØÔR� IÞVLFD��H�VHUÒ�HQFDPLQKDGD��SRU�PHLR�HOHWUåQLFR��DRV�UHVSHFWLYRV�
UHFLQWRV�DOIÓQGHJDGRV��
E��$JHQGDPHQWR�GD�9HULILFDØÔR�IÞVLFD��QD�(;3257$¸´2��
E���ILFD�DXWRPDWLFDPHQWH�DJHQGDGD�SDUD��
E����R�SULPHLUR�GLD�ëWLO�VHJXLQWH�Ñ�HQWUHJD�GRV�GRFXPHQWRV�GH� LQVWUXØÔR�GR�
GHVSDFKR��TXDQGR�HVWD�RFRUUHU�QR�SHUÞRGR�GD�PDQKÔ��
E�����R�VHJXQGR�GLD�ëWLO�VHJXLQWH�Ñ�HQWUHJD�GRV�GRFXPHQWRV�GH�LQVWUXØÔR�GR�
GHVSDFKR��TXDQGR�HVWD�RFRUUHU�QR�SHUÞRGR�GD�WDUGH��
2� GLVSRVWR� QHVWH� DUWLJR� QÔR� VH� DSOLFD� ÑV� GHFODUDØæHV� SDUD� GHVSDFKR� GH�
H[SRUWDØÔR�SDUD�DV�TXDLV�WHQKD�VLGR�IHLWD�H[LJÛQFLD�ILVFDO��QR�6,6&20(;��QR�
FXUVR�GR�H[DPH�GRFXPHQWDO�SHOD�ILVFDOL]DØÔR��KLSäWHVH�HP�TXH�D�YHULILFDØÔR�
GD� PHUFDGRULD� ILFD� DXWRPDWLFDPHQWH� UHDJHQGDGD� SDUD� R� SULPHLUR� GLD� ëWLO�
VHJXLQWH�ÑTXHOH�HP�TXH�IRU�FRQFOXÞGR�R�H[DPH�GRFXPHQWDO��
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E��� 2� H[SRUWDGRU� RX� VHX� UHSUHVHQWDQWH� GHYHUÒ� VROLFLWDU� DRV� UHFLQWRV� VRE�
FRQWUROH� DGXDQHLUR�� FRP� SHOR� PHQRV� XPD� KRUD� GH� DQWHFHGÛQFLD�� R�
SRVLFLRQDPHQWR� GDV�PHUFDGRULDV� SDUD� D� UHDOL]DØÔR� GD� YHULILFDØÔR� IÞVLFD�� $�
SHGLGR� GR� H[SRUWDGRU� RX� VHX� UHSUHVHQWDQWH�� 1R� HQWDQWR�� D� YHULILFDØÔR� GD�
PHUFDGRULD� SRGHUÒ� VHU� UHDOL]DGD� DQWHV� GD� GDWD� DJHQGDGD�� GHVGH� TXH� KDMD�
GLVSRQLELOLGDGH�GH�PÔR�GH�REUD�ILVFDO��
�
$WHQFLRVDPHQWH��
$�',5(725,$��
��
 


