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(Q�HO�DxR������HO�0LQLVWHULR�GH�'HIHQVD�GHO�3HU~�UHPLWLy�D�OD�)$3�HO 3ODQ�GH�WUDEDMR�
SDUD� LPSOHPHQWDU� OD� *HVWLyQ� SRU� 3URFHVRV� HQ� HO� 6HFWRU� 'HIHQVD�� IXQGDPHQWDGR� HQ� ORV�
SULQFLSLRV�GH�PRGHUQL]DFLyQ�GHO�(VWDGR��$�GRV�DxRV�GHO�LQLFLR�GHO�SURFHVR�GH�PLJUDFLyQ�GH�
OD�)$3�GH�XQD�RUJDQL]DFLyQ�IXQFLRQDO�D�XQD�EDVDGD�HQ�*HVWLyQ�SRU�3URFHVRV��VH�REVHUYD�TXH�
QR�KD\�FDPELRV�VLJQLILFDWLYRV�GHELGR��HQWUH�RWUDV�FDXVDV��D�TXH�HVWD�RUJDQL]DFLyQ�PDQWLHQH�
XQ�HQIRTXH�IXQFLRQDO�TXH�GHEH�VHU�FDPELDGR�HQ�IRUPD�SURJUHVLYD�D�XQ�HQIRTXH�GH�*HVWLyQ�
SRU�3URFHVRV�SRU�OR�TXH�HV�QHFHVDULR�GHWHUPLQDU�FXiOHV VRQ�ORV�IDFWRUHV�SULQFLSDOHV�TXH�HVWiQ�
LQWHUYLQLHQGR�HQ�HO�SURFHVR�\�HYDOXDU�VX�DFWXDO�QLYHO�GH�PDGXUH]�GH�OD�*HVWLyQ�SRU�3URFHVRV�
FRQ�OD�ILQDOLGDG�GH�DVHJXUDU�XQD�LPSOHPHQWDFLyQ�H[LWRVD��/RV�UHVXOWDGRV�GH�HVWH�HVWXGLR�GH�
FDVR�SHUPLWLHURQ�FRQRFHU�HO�SURJUHVR�GH�OD�)$3�HQ�WpUPLQRV�GH�PDGXUH]�GH�%30�H�LGHQWLILFDU�
ORV�IDFWRUHV�TXH�LQWHUYLHQHQ�HQ�HO�SURFHVR�GH�WUDQVLFLyQ�GH�XQD�RUJDQL]DFLyQ�IXQFLRQDO�D�XQD�
SRU�SURFHVRV��FRQ�HO�ILQ�GH�GHWHUPLQDU�TXp�IDOWD�SDUD�TXH�OD�)$3�VH�FRQVROLGH�GHQWUR�GH�OD�
JHVWLyQ�SRU�SURFHVRV�

3DODEUDV�FODYHV� *HVWLyQ�SRU�3URFHVRV��0DGXUH]�GH�*HVWLyQ�SRU�3URFHVRV��)DFWRUHV�
GH�p[LWR��%30��)XHU]D�$pUHD��

$%675$&7

,Q������WKH�0LQLVWU\�RI�'HIHQVH�RI�3HUX�UHIHUUHG�WR�)$3�WKH�ZRUN�SODQ�WR�LPSOHPHQW�
3URFHVV� 0DQDJHPHQW� LQ� 'HIHQVH� EDVHG� RQ� WKH SULQFLSOHV� RI� PRGHUQL]DWLRQ� RI� 3XEOLF�
$GPLQLVWUDWLRQ�� $IWHU� WZR� \HDUV� IURP� WKH� EHJLQQLQJ� RI� WKH� WUDQVLWLRQ� IURP� IXQFWLRQDO�
PDQDJHPHQW�WR�D�EXVLQHVV�SURFHVV�EDVHG�PDQDJHPHQW��%30���GHYHORSPHQWV�LQ�%30�DUH�QRW�
VLJQLILFDQW�GXH�WR��DPRQJ�RWKHU�FDXVHV��WKLV�RUJDQL]DWLRQ�NHHSV�ZRUNLQJ�XQGHU�D�IXQFWLRQDO�
EXVLQHVV� RULHQWDWLRQ�� VR� LW� LV� QHFHVVDU\� WR� LGHQWLI\� WKH� PDLQ� IDFWRUV� WKDW� DUH� DIIHFWLQJ� WKH�
WUDQVLWLRQ�DQG�DVVHVV�WKH�FXUUHQW� OHYHO�RI�PDWXULW\�RI�%30�LQ�RUGHU�WR�HQVXUH�D�VXFFHVVIXO�
LPSOHPHQWDWLRQ�

.H\ZRUGV� %XVLQHVV�3URFHVV�0DQDJHPHQW��%30�0DWXULW\��3HUXYLDQ�$LUIRUFH


