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DYHV�YLYDV��SURGXWRV�DTXkWLFRV�H�YkULRV�WLSRV�GH�DQLPDLV�VHOYDJHQV�DR�StEOLFR��2�KRVSLWDO�UHODWRX�HVVD
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Q&R9���SRU�PHLR�GD�3RUWDULD�06�Qc������H�FRQIRUPH�'HFUHWR�Qc��������GH����GH�QRYHPEUR�GH�������$
3RUWDULD�06�Qc�����WDPEoP�HVWDEHOHFHX�R�&HQWUR�GH�2SHUDnsHV�GH�(PHUJpQFLDV�HP�6DtGH�3tEOLFD
�&2(�Q&R9��FRPR�PHFDQLVPR�QDFLRQDO�GD�JHVWmR�FRRUGHQDGD�GD�UHVSRVWD�j�HPHUJpQFLD�QR�lPELWR
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PHVPD�OLQKD�XWLOL]DGD�JOREDOPHQWH�QD�SUHSDUDnmR�H�UHVSRVWD�HP�WRGR�R�PXQGR��(VWH�GRFXPHQWR�o
FrSLD�GR�RULJLQDO�H�DVVLQDGR�GLJLWDOPHQWH�VRE�R�QtPHUR��4)/�%.2�3DUD�FRQIHULU�R�RULJLQDO��DFHVVH�R
VLWH�KWWSV���DVVLQHMD�VHSRJ�IRUWDOH]D�FH�JRY�EU�YDOLGDU�GRFXPHQWR��LQIRUPH�R�PDORWH������H�FrGLJR
�4)/�%.2�7(502�'(�5()(5h1&,$�2V�WUDEDOKDGRUHV�TXH�DWXDP�QRV�VHUYLnRV�GH�VDtGH�
DSUHVHQWDP�XP�PDLRU�ULVFR�GH�H[SRVLnmR��FRQWDPLQDnmR�H�LQIHFnmR�SRU�DJHQWHV�ELROrJLFRV
SDWRJpQLFRV��LQFOXLQGR�R�QRYR�&RURQDYqUXV��������Q&R9���$VVLP��o�HVVHQFLDO�D�DGRnmR�GH�PHGLGDV�GH
SUHYHQnmR�H�FRQWUROH�GXUDQWH�WRGDV�DV�HWDSDV�GH�DWHQGLPHQWRV�D�FDVRV�VXVSHLWRV�RX�FRQILUPDGRV�
DQWHV�GD�FKHJDGD�GR�SDFLHQWH�DR�VHUYLnR��QD�FKHJDGD��WULDJHP�H�HVSHUD�GR�DWHQGLPHQWR�H�GXUDQWH
WRGD�D�DVVLVWpQFLD�SUHVWDGD�
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5HJLVWUR�GR�SURGXWR��RX�'HFODUDnmR�GH�,VHQnmR�GR�5HJLVWUR��RX�GR�FDGDVWUR�GR�SURGXWR��RX�D
QRWLILFDnmR�VLPSOLILFDGD��FRQIRUPH�R�FDVR��HPLWLGR�SHOD�$JpQFLD�1DFLRQDO�GH�9LJLOlQFLD�6DQLWkULD
�$19,6$��GR�0LQLVWoULR�GD�6DtGH��RX�FrSLD�OHJqYHO�GD�SXEOLFDnmR�QR�'LkULR�2ILFLDO�GD�8QLmR�GR
PHVPR��RQGH�FRQVWD�D�UHVROXnmR�H�RV�GDGRV�GR�SURGXWR�

d�2V�SURGXWRV�GHYHUmR�VHU�HQWUHJXHV�FRP�SUD]R�HTXLYDOHQWH�D��QR�PqQLPR�������VHWHQWD�H�FLQFR�SRU
FHQWR��GH�VXD�YDOLGDGH��FRQWDGRV�GD�GDWD�GH�IDEULFDnmR��&DVR�R�SURGXWR�VHMD�LPSRUWDGR��R�SUD]R
PqQLPR�VHUk�GH������VHVVHQWD�H�FLQFR�SRU�FHQWR��GH�VXD�YDOLGDGH��FRQWDGRV�GD�GDWD�GH�IDEULFDnmR�

d�2V�LWHQV�GHYHP�VHU�HQWUHJXHV�QD�HPEDODJHP�RULJLQDO��HP�SHUIHLWR�HVWDGR��VHP�VLQDLV�GH�YLRODnmR�
XPLGDGH�H�VHP�LQDGHTXDnmR�GH�FRQWHtGR�
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�����&RPSURYDnmR�GH�DSWLGmR�SDUD�R�GHVHPSHQKR�GH�DWLYLGDGH�SHUWLQHQWH�H�FRPSDWqYHO�HP
FDUDFWHUqVWLFDV��TXDQWLGDGHV�H�SUD]RV�FRP�R�REMHWR�GD�OLFLWDnmR��PHGLDQWH�DSUHVHQWDnmR�GH
DWHVWDGR�V��IRUQHFLGR�V��SRU�SHVVRD�V��MXUqGLFD�V��GH�GLUHLWR�StEOLFR�RX�SULYDGR�
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�����([HFXWDU�R�REMHWR�HP�FRQIRUPLGDGH�FRP�DV�FRQGLnsHV�GHVWH�LQVWUXPHQWR��

�����0DQWHU�GXUDQWH�WRGD�D�H[HFXnmR�FRQWUDWXDO��HP�FRPSDWLELOLGDGH�FRP�DV�REULJDnsHV�DVVXPLGDV�
WRGDV�DV�FRQGLnsHV�GH�KDELOLWDnmR�H�TXDOLILFDnmR�H[LJLGDV��

�����$FHLWDU��QDV�PHVPDV�FRQGLnsHV�FRQWUDWXDLV��RV�SHUFHQWXDLV�GH�DFUoVFLPRV�RX�VXSUHVVsHV
OLPLWDGRV�DR�HVWDEHOHFLGR�QR�b�e��GR�DUW������GD�/HL�)HGHUDO�Qe�������������WRPDQGR�VH�SRU�EDVH�R
YDORU�FRQWUDWXDO��

�����5HVSRQVDELOL]DU�VH�SHORV�GDQRV�FDXVDGRV�GLUHWDPHQWH�j�FRQWUDWDQWH�RX�D�WHUFHLURV��GHFRUUHQWHV
GD�VXD�FXOSD�RX�GROR��TXDQGR�GD�H[HFXnmR�GR�REMHWR��QmR�SRGHQGR�VHU�DUJXLGR�SDUD�HIHLWR�GH
H[FOXVmR�RX�UHGXnmR�GH�VXD�UHVSRQVDELOLGDGH�R�IDWR�GH�D�FRQWUDWDQWH�SURFHGHU�j�ILVFDOL]DnmR�RX
DFRPSDQKDU�D�H[HFXnmR�FRQWUDWXDO��

�����5HVSRQGHU�SRU�WRGDV�DV�GHVSHVDV�GLUHWDV�H�LQGLUHWDV�TXH�LQFLGDP�RX�YHQKDP�D�LQFLGLU�VREUH�D
H[HFXnmR�FRQWUDWXDO��LQFOXVLYH�DV�REULJDnsHV�UHODWLYDV�D�VDOkULRV��SUHYLGpQFLD�VRFLDO��LPSRVWRV�
HQFDUJRV�VRFLDLV�H�RXWUDV�SURYLGpQFLDV��UHVSRQGHQGR�REULJDWRULDPHQWH�SHOR�ILHO�FXPSULPHQWR�GDV
OHLV�WUDEDOKLVWDV�H�HVSHFqILFDV�GH�DFLGHQWHV�GR�WUDEDOKR�H�OHJLVODnmR�FRUUHODWD��DSOLFkYHLV�DR�SHVVRDO
HPSUHJDGR�QD�H[HFXnmR�FRQWUDWXDO��

�����3UHVWDU�LPHGLDWDPHQWH�DV�LQIRUPDnsHV�H�RV�HVFODUHFLPHQWRV�TXH�YHQKDP�D�VHU�VROLFLWDGRV�SHOD
FRQWUDWDQWH��VDOYR�TXDQGR�LPSOLFDUHP�HP�LQGDJDnsHV�GH�FDUkWHU�WoFQLFR��KLSrWHVH�HP�TXH�VHUmR
UHVSRQGLGDV�QR�SUD]R�GH�����YLQWH�H�TXDWUR��KRUDV��

�����6XEVWLWXLU�RX�UHSDUDU�R�REMHWR�FRQWUDWXDO�TXH�FRPSURYDGDPHQWH�DSUHVHQWH�FRQGLnsHV�GH�GHIHLWR
RX�HP�GHVFRQIRUPLGDGH�FRP�DV�HVSHFLILFDnsHV�GHVWH�WHUPR��QR�SUD]R�IL[DGR�SHOR�V��rUJmR��FRQWDGR
GD�VXD�QRWLILFDnmR��
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$GPLQLVWUDnmR�

��������2V�SURGXWRV�GHYHUmR�REHGHFHU�jV�SUHVFULnsHV�H�H[LJpQFLDV�FRQWLGDV�QDV�HVSHFLILFDnsHV�GHVWH
7HUPR�GH�5HIHUpQFLD��EHP�FRPR�WRGDV�H�TXDLVTXHU�QRUPDV�RX�UHJXODPHQWDnsHV�LQWUqQVHFDV�DR�WLSR
GH�IRUQHFLPHQWR�

���������$SUHVHQWDU�GXUDQWH�D�H[HFXnmR�GR�FRQWUDWR��VH�VROLFLWDGR��GRFXPHQWRV�TXH�FRPSURYHP�HVWDU
FXPSULQGR�D�OHJLVODnmR�HP�YLJRU��TXDQWR�DV�REULJDnsHV�OHJDLV�SHUWLQHQWHV�

���������5HVSHLWDU�RV�SUD]RV�GHILQLGRV�SHOD�6HFUHWDULD�0XQLFLSDO�GD�6DtGH���606�
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&RQVWLWXLUmR�REULJDnsHV�H�UHVSRQVDELOLGDGHV�GD�&RQWUDWDQWH��DOoP�GH�RXWUDV�SUHYLVWDV�QR�(GLWDO�GH
OLFLWDnmR�H�OHJLVODnmR�SHUWLQHQWH�

�����6ROLFLWDU�D�DTXLVLnmR�GR�REMHWR�j�FRQWUDWDGD�DWUDYoV�GD�HPLVVmR�GH�2UGHP�GH�)RUQHFLPHQWR��

�����3URSRUFLRQDU�j�FRQWUDWDGD�WRGDV�DV�FRQGLnsHV�QHFHVVkULDV�DR�SOHQR�FXPSULPHQWR�GDV
REULJDnsHV�GHFRUUHQWHV�GR�REMHWR�FRQWUDWXDO��FRQVRDQWH�HVWDEHOHFH�D�/HL�)HGHUDO�QR������������H
VXDV�DOWHUDnsHV�SRVWHULRUHV��

�����)LVFDOL]DU�D�H[HFXnmR�GR�REMHWR�FRQWUDWXDO��DWUDYoV�GH�VXD�XQLGDGH�FRPSHWHQWH��SRGHQGR��HP
GHFRUUpQFLD��VROLFLWDU�SURYLGpQFLDV�GD�FRQWUDWDGD��TXH�DWHQGHUk�RX�MXVWLILFDUk�GH�LPHGLDWR��

�����1RWLILFDU�D�FRQWUDWDGD�GH�TXDOTXHU�LUUHJXODULGDGH�GHFRUUHQWH�GD�H[HFXnmR�GR�REMHWR�FRQWUDWXDO��

�����(IHWXDU�RV�SDJDPHQWRV�GHYLGRV�j�FRQWUDWDGD�QDV�FRQGLnsHV�HVWDEHOHFLGDV�QHVWH�7HUPR��

�����$SOLFDU�DV�SHQDOLGDGHV�SUHYLVWDV�HP�OHL�H�QHVWH�LQVWUXPHQWR�

����'2�3$*$0(172�

������2�SDJDPHQWR�VHUk�HIHWXDGR�QR�SUD]R�Pk[LPR�GH�����WULQWD��GLDV�FRQWDGRV�GD�GDWD�GD
DSUHVHQWDnmR�GD�QRWD�ILVFDO�IDWXUD�GHYLGDPHQWH�DWHVWDGD�SHOR�JHVWRU�GD�FRQWUDWDnmR��PHGLDQWH
FUoGLWR�HP�FRQWD�FRUUHQWH�HP�QRPH�GD�FRQWUDWDGD��QR�%$1&2�%5$'(6&2�6�$�

������$�QRWD�ILVFDO�IDWXUD�TXH�DSUHVHQWH�LQFRUUHnsHV�VHUk�GHYROYLGD�j�FRQWUDWDGD�SDUD�DV�GHYLGDV
FRUUHnsHV��1HVVH�FDVR��R�SUD]R�GH�TXH�WUDWD�R�VXELWHP�DQWHULRU�FRPHnDUk�D�IOXLU�D�SDUWLU�GD�GDWD�GH
DSUHVHQWDnmR�GD�QRWD�ILVFDO�IDWXUD�FRUULJLGD�

������1mR�VHUk�HIHWXDGR�TXDOTXHU�SDJDPHQWR�j�FRQWUDWDGD��HP�FDVR�GH�GHVFXPSULPHQWR�GDV
FRQGLnsHV�GH�KDELOLWDnmR�H�TXDOLILFDnmR�H[LJLGDV�
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������g�YHGDGD�D�UHDOL]DnmR�GH�SDJDPHQWR�DQWHV�GD�H[HFXnmR�GR�REMHWR�RX�VH�R�PHVPR�QmR�HVWLYHU
GH�DFRUGR�FRP�DV�HVSHFLILFDnsHV�GHVWH�LQVWUXPHQWR��

������2V�SDJDPHQWRV�HQFRQWUDP�VH�DLQGD�FRQGLFLRQDGRV�j�DSUHVHQWDnmR�GRV�VHJXLQWHV
FRPSURYDQWHV��

��������'RFXPHQWDnmR�UHODWLYD�j�UHJXODULGDGH�SDUD�FRP�R�)XQGR�GH�*DUDQWLD�SRU�7HPSR�GH�6HUYLnR
�)*76���7UDEDOKLVWD�H�)D]HQGDV�)HGHUDO��(VWDGXDO�H�0XQLFLSDO��

������7RGD�D�GRFXPHQWDnmR�H[LJLGD�GHYHUk�VHU�DSUHVHQWDGD�HP�RULJLQDO�RX�SRU�TXDOTXHU�SURFHVVR�GH
UHSURJUDILD��REULJDWRULDPHQWH�DXWHQWLFDGD�HP�FDUWrULR��&DVR�HVWD�GRFXPHQWDnmR�WHQKD�VLGR�HPLWLGD
SHOD�,QWHUQHW��Vr�VHUk�DFHLWD�DSrV�D�FRQILUPDnmR�GH�VXD�DXWHQWLFLGDGH�

����'$�),6&$/,=$cb2

������$�H[HFXnmR�FRQWUDWXDO�VHUk�DFRPSDQKDGD�H�ILVFDOL]DGD�SRU�XP�JHVWRU�HVSHFLDOPHQWH�GHVLJQDGR
SDUD�HVWH�ILP�SHOD�FRQWUDWDQWH��GH�DFRUGR�FRP�R�HVWDEHOHFLGR�QR�DUW������GD�/HL�)HGHUDO�Qe
������������D�VHU�LQIRUPDGR�TXDQGR�GD�ODYUDWXUD�GR�LQVWUXPHQWR�FRQWUDWXDO�

����'$6�3(1$/,'$'(6

������3HOD�LQH[HFXnmR�WRWDO�RX�SDUFLDO�GR�FRQWUDWR��HUUR�GH�H[HFXnmR�LPSHUIHLWD��PRUD�GH�H[HFXnmR�
LQDGLPSOHPHQWR�FRQWUDWXDO�RX�QmR�YHUDFLGDGH�GDV�LQIRUPDnsHV�SUHVWDGDV��D�&2175$7$'$�ILFDUk
VXMHLWD�DV�VDQnsHV�DGPLQLVWUDWLYDV�SUHYLVWDV�QR�DUW�����GD�/HL�GH�Qe�����������D�VHU�DSOLFDGD�SHOD
DXWRULGDGH�FRPSHWHQWH�GD�6HFUHWDULD��FRQIRUPH�D�JUDYLGDGH�GR�FDVR��DVVHJXUDGD�D�DPSOD�GHIHVD�H�R
FRQWUDGLWrULR��VHP�SUHMXq]R�GR�UHVVDUFLPHQWR�GRV�GDQRV�SRUYHQWXUD�FDXVDGRV�j�$GPLQLVWUDnmR��H�GDV
FDEqYHLV�FRPLQDnsHV�OHJDLV�

������$�&2175$7$'$�HVWDUk�VXMHLWD�kV�VHJXLQWHV�VDQnsHV�DGPLQLVWUDWLYDV��JDUDQWLGD�D�SUoYLD
GHIHVD�

,��$GYHUWpQFLD�

,,��0XOWDV��HVWLSXODGDV�QD�IRUPD�D�VHJXLU�

D���������WUpV�FHQWoVLPRV�SRU�FHQWR��GR�YDORU�WRWDO�GD�QRWD�GH�HPSHQKR��SDUD�FDGD�GLD�GH�DWUDVR�QD
H[HFXnmR��'HFRUULGRV�����WULQWD��GLDV�HP�DWUDVR�R�&RQWUDWDQWH�SRGHUk�GHFLGLU�SHOD�FRQWLQXLGDGH�GD
PXOWD�RX�SHOD�UHVFLVmR��HP�UD]mR�GD�LQH[HFXnmR�WRWDO�

E���������VHLV�FHQWoVLPRV�SRU�FHQWR��SRU�GLD�VREUH�R�YDORU�GR�IDWR�RFRUULGR��SDUD�RFRUUpQFLDV�GH
DWUDVRV�HP�TXDOTXHU�RXWUR�SUD]R�SUHYLVWR�QHVWH�LQVWUXPHQWR��QmR�DEUDQJLGR�SHODV�GHPDLV�DOqQHDV�

F��������XP�SRU�FHQWR��VREUH�R�YDORU�JOREDO�DWXDOL]DGR�GR�FRQWUDWR��TXDQGR�RFRUUHU�D�SRVWHUJDnmR�GD
HQWUHJD�GR�PDWHULDO��HP�GHVDFRUGR�FRP�R�SUD]R�SUHYLVWR��VHP�R�FRQVHQWLPHQWR�GD�&RQWUDWDQWH�
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G��������FLQFR�SRU�FHQWR��VREUH�R�YDORU�JOREDO�DWXDOL]DGR�GR�FRQWUDWR��SHOD�QmR�PDQXWHQnmR�GDV
FRQGLnsHV�GH�KDELOLWDnmR�H�TXDOLILFDnmR�H[LJLGDV�QR�LQVWUXPHQWR�FRQYRFDWrULR�

H���������GH]�SRU�FHQWR��VREUH�R�YDORU�JOREDO�GR�FRQWUDWR��QDV�KLSrWHVHV�GH�UHFXVD�QD�DVVLQDWXUD�
UHVFLVmR�SRU�LQH[HFXnmR�u�FDUDFWHUL]DQGR�VH�TXDQGR�KRXYHU�UHLWHUDGR�GHVFXPSULPHQWR�GH
REULJDnsHV�DVVXPLGDV�u�HQWUHJD�LQIHULRU�D������FLQTXHQWD�SRU�FHQWR��GR�TXDQWLWDWLYR�UHJLVWUDGR�
DWUDVR�VXSHULRU�DR�SUD]R�OLPLWH�GH�WULQWD�GLDV��HVWDEHOHFLGR�QD�DOqQHD�vDw��RX�RV�PDWHULDLV�IRUHP
HQWUHJXHV�IRUD�GDV�HVSHFLILFDnsHV�FRQVWDQWHV�GR�7HUPR�GH�5HIHUpQFLD�H�GD�SURSRVWD�GD�FRQWUDWDGD�

,,,��,PSHGLPHQWR�GH�OLFLWDU�H�FRQWUDWDU�FRP�D�$GPLQLVWUDnmR��VHQGR��HQWmR��GHVFUHGHQFLDGD�QR
FDGDVWUR�GH�IRUQHFHGRUHV�GD�&HQWUDO�GH�/LFLWDnsHV�GD�3UHIHLWXUD�GH�)RUWDOH]D��SHOR�SUD]R�GH�DWo��
�FLQFR��DQRV��HQTXDQWR�SHUGXUDUHP�RV�PRWLYRV�GHWHUPLQDQWHV�GD�SXQLnmR�RX�DWo�TXH�VHMD�SURPRYLGD
D�UHDELOLWDnmR�SHUDQWH�D�SUrSULD�DXWRULGDGH�TXH�DSOLFRX�D�SHQDOLGDGH��VHP�SUHMXq]R�GDV�PXOWDV
SUHYLVWDV�QHVWH�LQVWUXPHQWR�H�GDV�GHPDLV�FRPLQDnsHV�OHJDLV�

������2�YDORU�FRUUHVSRQGHQWH�D�TXDOTXHU�PXOWD�DSOLFDGD�j�FRQWUDWDGD��JDUDQWLGD�D�REVHUYlQFLD�GRV
SULQFqSLRV�GR�FRQWUDGLWrULR�H�GD�DPSOD�GHIHVD��GHYHUk�VHU�GHVFRQWDGR�YLD�'RFXPHQWR�GH�$UUHFDGDnmR
0XQLFLSDO�u�'$0��HP�DWo�����TXLQ]H��GLDV�DSrV�R�UHFHELPHQWR�GD�QRWLILFDnmR��ILFDQGR�D�FRQWUDWDGD
REULJDGD�D�FRPSURYDU�R�UHFROKLPHQWR�PHGLDQWH�D�DSUHVHQWDnmR�GD�FrSLD�GR�UHIHULGR�GRFXPHQWR��2
'$0�SRGHUk�VHU�REWLGR�QR�VqWLR�GD�6HFUHWDULD�GH�)LQDQnDV�GR�0XQLFqSLR�GH�)RUWDOH]D�u�6(),1�
ZZZ�VHILQ�IRUWDOH]D�FH�JRY�EU�

������'HFRUULGR�R�SUD]R�GH�����TXLQ]H��GLDV�SDUD�R�UHFROKLPHQWR�GD�PXOWD��R�GoELWR�VHUk�DFUHVFLGR
GH�����XP�SRU�FHQWR��GH�PRUD�SRU�PpV�IUDnmR��LQFOXVLYH�UHIHUHQWH�DR�PpV�GD�TXLWDnmR�FRQVROLGDnmR
GR�GoELWR��OLPLWDGR�R�SDJDPHQWR�FRP�DWUDVR�HP�DWo�����VHVVHQWD��GLDV�DSrV�D�GDWD�GD�QRWLILFDnmR��H�
DSrV�HVWH�SUD]R��R�GoELWR�VHUk�FREUDGR�MXGLFLDOPHQWH�

������$V�PXOWDV�QmR�WpP�FDUkWHU�LQGHQL]DWrULR�H�VHX�SDJDPHQWR�QmR�H[LPLUk�D�FRQWUDWDGD�GH�VHU
DFLRQDGD�MXGLFLDOPHQWH�SHOD�UHVSRQVDELOLGDGH�FLYLO�GHULYDGD�GH�SHUGDV�H�GDQRV�MXQWR�j�FRQWUDWDQWH�
GHFRUUHQWHV�GDV�LQIUDnsHV�FRPHWLGDV�

������1HQKXPD�VDQnmR�VHUk�DSOLFDGD�VHP�JDUDQWLD�GD�DPSOD�GHIHVD�H�GR�FRQWUDGLWrULR��QD�IRUPD�GD
OHL�

�������35$=2�'(�9,*e1&,$�(�'(�(;(&8cb2�'2�&2175$72

������2�SUD]R�GH�YLJpQFLD�H�GH�H[HFXnmR�GR�FRQWUDWR�o�GH������FHQWR�H�RLWHQWD��GLDV��LPSURUURJkYHO
�DUW������LQFLVR�,9��GD�/HL�Qe������������FRQWDGR�D�SDUWLU�GD�VXD�SXEOLFDnmR��GHYHQGR�VHU�SXEOLFDGR�QD
IRUPD�GR�SDUkJUDIR�tQLFR��GR�DUW������GD�/HL�)HGHUDO�Qe����������

)RUWDOH]D�����GH�PDUnR�GH�����
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5XD�GR�5RViULR��������&HQWUR���&(3����������� ��)RUWDOH]D��&HDUi�
)RQH����������������

352-(72�%È6,&2
�� 2%-(72

$TXLVLomR�HPHUJHQFLDO�GH�LQVXPRV��(3,V��È/&22/������UHFRPHQGDGRV�DRV�SURILVVLRQDLV�GH�VD~GH�
UHVSRQViYHLV� SHOR� DWHQGLPHQWR� GH� FDVRV� VXVSHLWRV� RX� FRQILUPDGRV� GH� LQIHFomR� KXPDQD� SHOR� �����
Q&R9�GH�DFRUGR�FRP�R�3ODQR�0XQLFLSDO�GH�&RQWLQJrQFLD�SDUD�(QIUHQWDPHQWR�GD� ,QIHFomR�+XPDQD�
SHOR�1RYR�&RURQDYtUXV�6$56�&R9���

�� (63(&,),&$d2

,7(0 (63(&,),&$d2 81,'$'( 48$17,'$'(

�

$/&22/� (7,/,&2� ���� �3�3��� 862� +263,7$/$5��
(0%$/$*(0� &20� '$'26� '(� ,'(17,),&$&$2��
352&('(1&,$�� '$7$� '(� )$%5,&$&$2� (� 7(032� '(�
9$/,'$'(��$17,66(37,&2��862�723,&2�

0/ ���������

���� 1(&(66,'$'(�'(�$02675$�������6,0������; ��12

�� -867,),&$7,9$�7e&1,&$

$�3UHIHLWXUD�GH�)RUWDOH]D�DSUHVHQWRX�R�3ODQR�0XQLFLSDO�GH�&RQWLQJrQFLD�SDUD�(QIUHQWDPHQWR�GD�,QIHFomR�+XPDQD�SHOR�
1RYR� &RURQDYtUXV� 6$56�&R9���� TXH� WHP� FRPR� SHUtRGR� GH� DEUDQJrQFLD� R� DQR� GH� ������ VHJXLQGR� RULHQWDomR� GD�
2UJDQL]DomR�0XQGLDO� GH� 6D~GH� �206�� SRU� PHLR� GRV� SURWRFRORV� GR�0LQLVWpULR� GD� 6D~GH� �06��� TXH� DWXDOL]D� GH� IRUPD�
FRQWtQXD�R�SODQR�GH�FRQWLQJrQFLD�SDUD�VLWXDo}HV�GH�HPHUJrQFLDV��H�GD�6HFUHWiULD�(VWDGXDO�GH�6D~GH�GR�&HDUi��6(6$���
$V�HVWUDWpJLDV�SUHYLVWDV�FRQWHPSODP�R�FRQMXQWR�GH�Do}HV�GDV�UHGHV�DVVLVWHQFLDLV��DWHQomR�SULPiULD��XUJrQFLD��HPHUJrQFLD��
UHGH� KRVSLWDODU�� YLJLOkQFLD� HSLGHPLROyJLFD�� YLJLOkQFLD� HP� VD~GH�� EHP� FRPR�� Do}HV� GH� FRPXQLFDomR�� PRELOL]DomR� H�
SXEOLFLGDGH�
'H�DFRUGR�FRP�0LQLVWpULR�GD�6D~GH��HP����GH�GH]HPEUR�GH�������XP�KRVSLWDO�HP�:XKDQ�DGPLWLX�TXDWUR�SHVVRDV�FRP�
SQHXPRQLD�H�UHFRQKHFHX�TXH�DV�TXDWUR�KDYLDP�WUDEDOKDGR�QR�0HUFDGR�$WDFDGLVWD�GH�)UXWRV�GR�0DU�GH�+XDQDQ��TXH�YHQGH�
DYHV�YLYDV��SURGXWRV�DTXiWLFRV�H�YiULRV�WLSRV�GH�DQLPDLV�VHOYDJHQV�DR�S~EOLFR��2�KRVSLWDO�UHODWRX�HVVD�RFRUUrQFLD�DR�&HQWUR�
GH�&RQWUROH� GH�'RHQoDV� �&'&�&KLQD�� H� RV� HSLGHPLRORJLVWDV� GH� FDPSR� GD�&KLQD� �)(73�&KLQD�� HQFRQWUDUDP�SDFLHQWHV�
DGLFLRQDLV�YLQFXODGRV�DR�PHUFDGR�H��HP����GH�GH]HPEUR��DV�DXWRULGDGHV�GH�VD~GH�GD�SURYtQFLD�GH�+XEHL�QRWLILFDUDP�HVVH�
FOXVWHU�DR�&'& GD�&KLQD�
$�SDUWLU�GHVVH�PRPHQWR�XPD�VpULH�GH�Do}HV�IRUDP DGRWDGDV��FXOPLQDQGR�FRP�D�DWLYDomR�QR�GLD����GH�MDQHLUR�GH������GR�
&HQWUR� GH� 2SHUDo}HV� GH� (PHUJrQFLD� HP� 6D~GH� 3~EOLFD� �&2(�Q&R9��� GR�0LQLVWpULR� GD� 6D~GH� �06��� FRRUGHQDGR� SHOD�
6HFUHWDULD�GH�9LJLOkQFLD�HP�6D~GH��696���FRP�R�REMHWLYR�GH�QRUWHDU�D�DWXDomR�GR�06�QD�UHVSRVWD�j�SRVVtYHO�HPHUJrQFLD�GH�
VD~GH�S~EOLFD��EXVFDQGR�XPD�DWXDomR�FRRUGHQDGD�QR�kPELWR�GR�686�
(P� �� GH� IHYHUHLUR� GH� ������ R� 0LQLVWpULR� GD� 6D~GH� GHFODURX� (PHUJrQFLD� GH 6D~GH� 3~EOLFD� GH� ,PSRUWkQFLD� 1DFLRQDO�
�(63,1��HP�GHFRUUrQFLD�GD� LQIHFomR�KXPDQD�SHOR�QRYR�&RURQDYtUXV� ������Q&R9���SRU�PHLR�GD�3RUWDULD�06�Q�������H�
FRQIRUPH�'HFUHWR�Q���������GH����GH�QRYHPEUR�GH������
$�3RUWDULD�06�Q������WDPEpP�HVWDEHOHFHX�R�&HQWUR�GH�2SHUDo}HV�GH�(PHUJrQFLDV�HP�6D~GH�3~EOLFD��&2(�Q&R9��FRPR�
PHFDQLVPR�QDFLRQDO�GD�JHVWmR�FRRUGHQDGD�GD�UHVSRVWD�j�HPHUJrQFLD�QR�kPELWR�QDFLRQDO��ILFDQGR�VRE�UHVSRQVDELOLGDGH�GD�
6HFUHWDULD�GH�9LJLOkQFLD�HP�6D~GH��696�06��D�JHVWmR�GR�&2(�Q&R9�
2�%UDVLO� HVWi� DGRWDQGR� D� IHUUDPHQWD� GH� FODVVLILFDomR� GH� HPHUJrQFLD� HP� WUrV� QtYHLV�� VHJXLQGR� D�PHVPD� OLQKD� XWLOL]DGD�
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)RQH����������������

JOREDOPHQWH�QD�SUHSDUDomR�H�UHVSRVWD�HP�WRGR�R�PXQGR�
$� 2UJDQL]DomR� 0XQGLDO� GD� 6D~GH� �206�� UHFRPHQGD� TXH� RV� SDtVHV� DPSOLHP� UHDOL]DomR� GH� WHVWHV� HP� SDFLHQWHV FRP�
VLQWRPDV�GR�QRYR�FRURQDYtUXV�H�IRUWDOHoDP�Do}HV�GH�LVRODPHQWR�GDTXHOHV�FRP�VXVSHLWD�GH�LQIHFomR�
$VVLP�VHQGR��ID]�VH�QHFHVViULD�D�DTXLVLomR�GHVVHV�LQVXPRV�HP�FDUiWHU�HPHUJHQFLDO��FRP�IXQGDPHQWR�QR�DUWLJR�����LQFLVR�

,9�GD�/HL�����������OHYDQGR�HP�FRQVLGHUDomR�D�DWXDO�VLWXDomR�GR�3DtV��(VWDGR�H�0XQLFtSLR�

�� '$�48$/,),&$d2�7e&1,&$

x 5HJLVWUR�GR�SURGXWR��RX�'HFODUDomR�GH�,VHQomR�GR�5HJLVWUR��RX�GR�FDGDVWUR�GR�SURGXWR��RX�D�QRWLILFDomR�
VLPSOLILFDGD��FRQIRUPH�R�FDVR��HPLWLGR�SHOD�$JrQFLD�1DFLRQDO�GH�9LJLOkQFLD�6DQLWiULD� �$19,6$��GR�
0LQLVWpULR�GD�6D~GH��RX�FySLD�OHJtYHO�GD�SXEOLFDomR�QR�'LiULR�2ILFLDO�GD�8QLmR�GR�PHVPR��RQGH�FRQVWD�
D�UHVROXomR�H�RV�GDGRV�GR�SURGXWR�

x 2V� SURGXWRV� GHYHUmR� VHU� HQWUHJXHV� FRP� SUD]R� HTXLYDOHQWH� D�� QR�PtQLPR�� ���� �VHWHQWD� H� FLQFR� SRU�
FHQWR��GH�VXD�YDOLGDGH��FRQWDGRV�GD�GDWD�GH�IDEULFDomR��&DVR�R�SURGXWR�VHMD�LPSRUWDGR��R�SUD]R�PtQLPR�
VHUi�GH������VHVVHQWD�H�FLQFR�SRU�FHQWR��GH�VXD�YDOLGDGH��FRQWDGRV�GD�GDWD�GH�IDEULFDomR�

x 2V� LWHQV� GHYHP� VHU� HQWUHJXHV� QD� HPEDODJHP� RULJLQDO�� HP� SHUIHLWR� HVWDGR�� VHP� VLQDLV� GH� YLRODomR��
XPLGDGH�H�LQDGHTXDomR�GH�FRQWH~GR��

�� (1'(5(d2�3$5$�(175(*$
&RRUGHQDGRULD�GD $VVLVWrQFLD�)DUPDFrXWLFD�� �&2$)�
5XD�GRV�HQFRQWURV������%�± &DMD]HLUDV
���������������� ����������

�� 35$=2�3$5$�(175(*$

3UD]R���� �GH]��FRUULGRV ~WHLV�D�SDUWLU GD�GDWD�GR�HPSHQKR�

�� )250$�'(�3$*$0(172

2�SDJDPHQWR�DGYLQGR�GHVWD�VROLFLWDomR�VHUi�SURYHQLHQWH�GRV�UHFXUVRV�GRV�ÏUJmRV�SDUWLFLSDQWHV�H�VHUi�HIHWXDGR�
DWp�����WULQWD��GLDV�FRQWDGRV�GD�GDWD�GD�DSUHVHQWDomR�GD�QRWD�ILVFDO�IDWXUD�GHYLGDPHQWH�DWHVWDGD�SHOR�JHVWRU�GD�
FRQWUDWDomR��PHGLDQWH�FUpGLWR�HP�FRQWD�FRUUHQWH�HP�QRPH�GD�FRQWUDWDGD��SUHIHUHQFLDOPHQWH�QR�%DQFR�%UDGHVFR�

�� (1&$0,1+$0(1726

���� 6(725�&e/8/$�Ï5*2�(1&$0,1+$�352&(662�$�&225'(1$'25,$�3$5$�$1È/,6(�
8QLGDGH�&DUJR�)XQomR 1RPH�GR�5HVSRQViYHO 'DWD $VVLQDWXUD�H�&DULPER

&RRUGHQDGRU GD�$VVLVWrQFLD�
)DUPDFrXWLFD

0DJQR�GH�6RX]D�6DPSDLR
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���� '(63$&+2�'$�&225'(1$'25,$�$2�*$%,1(7(�'$�6(&5(7È5,$�3$5$�$1È/,6(�

'(),52�R�SURFHVVR�������� ,1'(),52�R�SURFHVVR��������

2%6(59$d®(6�

&RRUGHQDGRULD 1RPH�GR�5HVSRQViYHO 'DWD $VVLQDWXUD�H�&DULPER

���� '(63$&+2�'2�*$%,1(7(�'$�6(&5(7È5,$�

'(),52�R�SURFHVVR�������� ,1'(),52�R�SURFHVVR��������

'(63$&+2�

8QLGDGH�&DUJR�)XQomR 1RPH�GR�5HVSRQViYHO 'DWD $VVLQDWXUD�H�&DULPER
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$66,1$'2�325�

(VWH�GRFXPHQWR�p�FySLD�GR�RULJLQDO�H�DVVLQDGR�GLJLWDOPHQWH�VRE�R�Q~PHUR�%=(+3=9�

3DUD�FRQIHULU�R�RULJLQDO��DFHVVH�R�VLWH�KWWSV���DVVLQHMD�VHSRJ�IRUWDOH]D�FH�JRY�EU�YDOLGDU�GRFXPHQWR��LQIRUPH�R�PDORWH������H�FyGLJR�%=(+3=9�

3iJLQD�638���
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