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

352-(72�%È6,&2
�� 2%-(72

$TXLVLomR�HPHUJHQFLDO�GH�LQVXPRV��(3,V��DYHQWDO�KRVSLWDODU��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$17,'$'(

�

$9(17$/� +263,7$/$5�� 0$7(5,$/� �� 606�� 7$0$1+2� �� *��
*5$0$785$��&(5&$�'(����*�&0���&20321(17(��7,5$6�3$5$�
),;$d­2��&$5$&7(5Ë67,&$�$',&,21$/��0$1*$�/21*$��381+2�
0$/+$��,03(50(È9(/��(67(5,/,'$'(���862�Ò1,&2��$',&,21$/��
&20� %$55(,5$� %$&7(5,$1$� (� 9,5$/� ��� $9(17$/� &,5Ò5*,&2�
(67e5,/� '(� 862� Ò1,&2�� &2032672� 325� 1­2� 7(&,'2�
75,/$0,1$'2� '(� 32/,3523,/(12� (� 80$� &$0$'$� '(� ),/0(�
0212/Ë7,&2�� 1­2� 325262�� &20� %$55(,5$� '(� 3527(d­2�
,03(50(È9(/� (� '2%5$'85$� $66e37,&$�� 5(63,5È9(/� (�
%$55(,5$� &2175$� 9Ë586� ,1&/86,9(� +,9�� +%9�+&9�� 32668,�
7,5$6� ,17(51$6� 1$6� &267$6� (� (;7(51$6� 1$� &,1785$��
&257(6� '(� 0$1*$6� 7,32� 5$*/$1�� 381+2� (0� 0$/+$� �����
32/,e67(5�� $&203$1+$1'2� (0� 62/'$� 8/75$66Ð1,&$��
$&203$1+$� 72$/+$� '(� 1­2� 7(&,'2� 3$5$� 6(&$*(0� '$6�
0­26��7$0$1+2�����;����0�

8QLGDGH ������

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