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VXD�,,,�VHVVmR�RUGLQiULD��UHDOL]DGD�HP����GH�DEULO�GH�������H�DLQGD���

9 2�UHJLPHQWR�GD�3yV�JUDGXDomR�6WULFWR�6HQVX�GD�8QLYHUVLGDGH�)HGHUDO�GR�$%&���8)$%&��
9 $�QRWD����������HPLWLGD�SHOD�3URFXUDGRULD�)HGHUDO�MXQWR�j�8)$%&��
9 $�QHFHVVLGDGH�FRQVWDQWH�GH�UHGXomR�GH�GHVSHVDV�GD�XQLYHUVLGDGH�� LQFOXLQGR�JDVWRV�FRP�

GLiULDV�H�SDVVDJHQV��
9 $� HYROXomR� WHFQROyJLFD� TXH� SHUPLWH� D� UHDOL]DomR� GH� UHXQL}HV� FRP� D� SDUWLFLSDomR�

VLPXOWkQHD�GH�SHVVRDV�HP�ORFDLV�GLVWLQWRV���
9 2� JDQKR� GH� WHPSR� H� IOH[LELOL]DomR� GH� DJHQGDV� DR� VH� RSWDU� SRU� XWLOL]DU� IHUUDPHQWDV� GH�

SDUWLFLSDomR�UHPRWD�SDUD�VXSULPLU�D�QHFHVVLGDGH�GH�GHVORFDPHQWR��
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$UW�� �� $� SDUWLFLSDomR� GH� PHPEURV� QRV� H[DPHV� GH� TXDOLILFDomR� H� GHIHVDV� GH�
GLVVHUWDo}HV�H�WHVHV�SRGH�DFRQWHFHU�WDQWR�QR�PRGR�SUHVHQFLDO�TXDQWR�QR�³PRGR�UHPRWR´��

�����(QWHQGH�VH�FRPR�PRGR�UHPRWR�D�XWLOL]DomR�GH�IHUUDPHQWDV�GH�YLGHRFRQIHUrQFLD��
ZHEFRQIHUrQFLD�RX�RXWUR� VXSRUWH� HOHWU{QLFR�GH� FRPXQLFDomR�j�GLVWkQFLD� HTXLYDOHQWH�� TXH� WRUQH�
SRVVtYHO�D�SDUWLFLSDomR�HP�WHPSR�UHDO�GH�PHPEUR�V��GD�EDQFD��DSHVDU�GH�VXD�DXVrQFLD�ItVLFD��

�����&DEH�j�&R3*�DSURYDU�D�SDUWLFLSDomR�GH�PHPEURV�QR�H[DPH�GH�TXDOLILFDomR�RX�QD�
VHVVmR�GH�GHIHVD�GLVVHUWDomR�RX�WHVH�QR�PRGR�UHPRWR��

$UW�����2�Q~PHUR�GH�SDUWLFLSDQWHV�SRU�VLVWHPD�UHPRWR�VHUi�OLPLWDGR�D�QR�Pi[LPR��
,�±����GRLV��PHPEURV�QRV�H[DPHV�GH�TXDOLILFDomR�GH�PHVWUDGR��
,,�±����GRLV��PHPEURV�QRV�H[DPHV�GH�TXDOLILFDomR�GH�GRXWRUDGR��
,,,�±����GRLV��PHPEURV�QDV�EDQFDV�GH�GHIHVD�GH�PHVWUDGR��
,9�±����GRLV��PHPEURV�QDV�EDQFDV�GH�GHIHVD�GH�GRXWRUDGR��

$UW�����e�YHGDGD�D�SDUWLFLSDomR�SRU�VLVWHPD�UHPRWR�SDUD�R�SUHVLGHQWH�GD�EDQFD��
�����1D�LPSRVVLELOLGDGH�GR�RULHQWDGRU�RX�FRRULHQWDGRU�SUHVLGLU�D�EDQFD�H[DPLQDGRUD��

FDEHUi�D�&R3*�LQGLFDU�R�SUHVLGHQWH�GD�EDQFD��
���� 1R�FDVR�GH�SDUWLFLSDomR�GR�RULHQWDGRU�SRU�VLVWHPD�UHPRWR��HVWH�QmR�WHUi�GLUHLWR�D�
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$UW�����e�YHGDGD�D�SDUWLFLSDomR�GR�GLVFHQWH�SRU�VLVWHPD�UHPRWR��H[FHWR�HP�FDVRV�TXH�
HVWH�DSUHVHQWH�VROLFLWDomR�GHYLGDPHQWH�MXVWLILFDGD�SDUD�MXOJDPHQWR�GD�&R3*�H�KRPRORJDomR�GD�
&3*��FRP�SHOR�PHQRV�VHVVHQWD�GLDV�GH�DQWHFHGrQFLD�GD�GDWD�GD�EDQFD��

$UW�����$�SDUWLFLSDomR�GH�PHPEUR�V��GD�EDQFD�SRU�VLVWHPD�UHPRWR�GHYHUi�FRQVWDU�HP�
DWD��FRQIRUPH�SURFHGLPHQWR�DGRWDGR�SHOD�3523*�QDV�EDQFDV�SUHVHQFLDLV�SDUD�R�PHVPR�ILP��

$UW�� ���2�SUHVLGHQWH� GD� FRPLVVmR� MXOJDGRUD� ±� TXH�� QD� FRQGLomR� GH� VHUYLGRU� S~EOLFR��
JR]D�GH�Ip�S~EOLFD�±�GHYHUi�DWHVWDU��REULJDWRULDPHQWH��TXH�D�EDQFD�IRL�UHDOL]DGD�FRP�R�VXSRUWH�GH�
VLVWHPD�UHPRWR��FLWDQGR�R�V��QRPH�V��GR�V��PHPEUR�V��TXH�SDUWLFLSRX��DUDP��UHPRWDPHQWH�QD�DWD�
GH�TXDOLILFDomR�RX�GHIHVD���

3DUiJUDIR�~QLFR� 1HVVH� FDVR��R�SUHVLGHQWH�GHYHUi�� DOpP�GH� DWHVWDU� H� DVVLQDU� D� DWD�QR�
FDPSR�LQGLFDGR�FRP�VHX�QRPH��DVVLQDU�WDPEpP�QR�HVSDoR�UHVHUYDGR�SDUD�R�H[DPLQDGRU�DXVHQWH�
HVSDFLDOPHQWH��SRUpP�SUHVHQWH�WHPSRUDOPHQWH��

$UW�� ��� 2� IRUPXOiULR� HVSHFtILFR� H� D� GRFXPHQWDomR� QHFHVViULD� SDUD� D� VROLFLWDomR� H�
FRPSRVLomR� GH� EDQFDV� VHUmR� GHWHUPLQDGRV� SHOD� 3523*�� HP� FRQVRQkQFLD� FRP� D� OHJLVODomR�
IHGHUDO�YLJHQWH��

3DUiJUDIR�~QLFR��2�IRUPXOiULR�GHYHUi�VHU�VHPSUH�D�YHUVmR�PDLV�UHFHQWH�GLVSRQtYHO�QR�
VLWH�GD�3523*��

$UW�����2V�FDVRV�RPLVVRV�VHUmR�UHVROYLGRV�SHOD�&3*��

$UW���� (VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�QR�%ROHWLP�GH�6HUYLoR�
GD�8)$%&��
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