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7Ë78/2�,
'$6�&$5$&7(5Ë67,&$6

$UW�� ��� $� ,&$78� 6(*8526� 6�$��� GRUDYDQWH� GHQRPLQDGD� ($3&� FRP� &13-� GH� Q�
�������������������� LQVWLWXL� R� 3*%/�� 3/$12� *(5$'25� '(� %(1()Ë&,2� /,95(�� 3ODQR� GH�
3UHYLGrQFLD�FRPSOHPHQWDU�DEHUWD��HVWUXWXUDGR�QR�5HJLPH�)LQDQFHLUR�GH�&DSLWDOL]DomR�H�QD�0RGDOLGDGH�
&RQWULEXLomR�9DULiYHO��GHVFULWR�QHVWH�5HJXODPHQWR�H�GHYLGDPHQWH�DSURYDGR�SHOD�6XSHULQWHQGrQFLD�GH�
6HJXURV�3ULYDGRV�± 6XVHS��SRU�PHLR GR�3URFHVVR�Q�����������������������

$UW���� 2� SODQR� WHP� FRPR� REMHWLYR� D� FRQFHVVmR� GH� EHQHItFLR� GH� SUHYLGrQFLD� D� SHVVRDV�
ItVLFDV�� VRE� D� IRUPD�GH�5(1'$�0(16$/�7(0325È5,$��GH�DFRUGR�FRP�DV� UHJUDV�HVWDEHOHFLGDV�
QHVWH�5HJXODPHQWR�

$UW�����2�SODQR�WHUi��GXUDQWH�R�SHUtRGR�GH�GLIHULPHQWR��FRPR�FULWpULR�GH�UHPXQHUDomR�GD�
3URYLVmR� 0DWHPiWLFD� GH� %HQHItFLRV� D� &RQFHGHU� D� UHQWDELOLGDGH� GD� FDUWHLUD� GH� LQYHVWLPHQWRV� GR�
UHVSHFWLYR�),(�

3$5È*5$)2� Ò1,&2�� 12� +È� *$5$17,$� '(� 5(081(5$d2� 0Ë1,0$��
32'(1'2� 2&255(5� 3(5'$6� 1$� 3529,62� 0$7(0È7,&$� '(� %(1()Ë&,26� $�
&21&('(5��'$'$�$�3266,%,/,'$'(�'(�5($/,=$d2�'(�$3/,&$d®(6��1$�&$57(,5$�
'2�5(63(&7,92�),(��48(�&2/248(0�(0�5,6&2�$�,17(*5,'$'(�'$�3529,62�

$UW�� ��� 2� SODQR� WHUi��GXUDQWH� R� SHUtRGR� GH� SDJDPHQWR� GH� EHQHItFLR�� UHPXQHUDomR� GRV�
UHFXUVRV� GD� 3URYLVmR� 0DWHPiWLFD� GH� %HQHItFLRV� &RQFHGLGRV�� SRU� WD[D� GH� MXURV� HIHWLYD� DQXDO�� WiEXD�
ELRPpWULFD� �RX� WiEXDV� ELRPpWULFDV�� GH� VREUHYLYrQFLD�� TXDQGR� IRU� R� FDVR�� H� tQGLFH� GH� DWXDOL]DomR� GH�
YDORUHV�

$UW�����2�3/$12�12�35(9Ç�5(9(562�'(�5(68/7$'26 ),1$1&(,526

$UW�����1R�FDVR�GH�H[WLQomR�RX YHGDomR�GR�tQGLFH�GH�DWXDOL]DomR�GH�YDORUHV�SUHYLVWR�QR�DUW��
���� D� ($3&� DGRWDUi� RV� SURFHGLPHQWRV� GHWHUPLQDGRV� SHOD� OHJLVODomR� SHUWLQHQWH� RX� SHORV� ÏUJmRV�
3~EOLFRV�FRPSHWHQWHV�

$UW�� ��� 3RGHUmR� VHU� LQWURGX]LGDV� DOWHUDo}HV� QR� SUHVHQWH�5HJXODPHQWR� VHPSUH� TXH� KRXYHU�
SUpYLD�H�H[SUHVVD�DQXrQFLD�GH�WRGRV�RV�SDUWLFLSDQWHV�H�DVVLVWLGRV��H�SUpYLD�DXWRUL]DomR�GDV�DXWRULGDGHV�
FRPSHWHQWHV��VHQGR�DV�GHFRUUHQWHV�GH�LPSRVLomR�OHJDO�RX�UHJXODPHQWDU�GH�DSOLFDomR�DXWRPiWLFD�

$UW�����2V�FDVRV�RPLVVRV�VHUmR�UHVROYLGRV�QD�IRUPD GD�OHJLVODomR�YLJHQWH�

$UW�� ���$�$3529$d2�'(67(�3/$12�3(/$�686(3�12�,03/,&$��325�3$57(�
'$�$87$548,$��,1&(17,92�28�5(&20(1'$d2�¬�68$�&20(5&,$/,=$d2�

$UW�� ���� � 2� SDUWLFLSDQWH� SRGHUi� FRQVXOWDU� D� VLWXDomR� FDGDVWUDO� GR� FRUUHWRU� QR� VLWH�
ZZZ�VXVHS�JRY�EU��SRU�PHLR�GR�Q~PHUR�GH�VHX�UHJLVWUR�QD�6XVHS��QRPH�FRPSOHWR��&13-�RX�&3)�

$UW������$V�TXHVW}HV�MXGLFLDLV��HQWUH�R�SDUWLFLSDQWH�RX�DVVLVWLGR�H�D�($3&��VHUmR�SURFHVVDGDV�
QR�IRUR�GR�GRPLFtOLR�GR�SDUWLFLSDQWH�RX�GR�DVVLVWLGR��FRQIRUPH�R�FDVR�
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3DUiJUDIR�~QLFR��1D�KLSyWHVH�GH�LQH[LVWrQFLD�GH�UHODomR�GH�KLSRVVXILFLrQFLD�HQWUH�DV�SDUWHV��
VHUi�YiOLGD�D�HOHLomR�GH�IRUR�GLYHUVR�GDTXHOH�SUHYLVWR�QR�FDSXW�GHVWH�DUWLJR�

7Ë78/2�,,
'$6�'(),1,d®(6

$UW������&RQVLGHUD�VH�

���$66,67,'2�± SHVVRD�ItVLFD�HP�JR]R�GH�EHQHItFLR�VRE�D�IRUPD�GH�UHQGD�

��� %(1(),&,È5,2� ± SHVVRD� ItVLFD� �RX� SHVVRDV� ItVLFDV�� LQGLFDGD� OLYUHPHQWH� SHOR�
SDUWLFLSDQWH�SDUD�UHFHEHU�RV�YDORUHV�GH�EHQHItFLR�RX�UHVJDWH��QD�KLSyWHVH�GH�VHX�IDOHFLPHQWR��GH�DFRUGR�
FRP�D�HVWUXWXUD�GR�SODQR�

���%(1()Ë&,2�± R�SDJDPHQWR�D�VHU�HIHWXDGR�DR�DVVLVWLGR�RX�EHQHILFLiULR��VRE�D�IRUPD�GH�
SDJDPHQWR�~QLFR�RX�GH�UHQGD���

���&$55(*$0(172�± LPSRUWkQFLD�GHVWLQDGD�D�DWHQGHU�jV�GHVSHVDV�DGPLQLVWUDWLYDV�H�jV�
GH�FRPHUFLDOL]DomR�GR�SODQR�

���&(57,),&$'2�'(�3$57,&,3$17(�± GRFXPHQWR�HPLWLGR�SHOD�($3&��IRUPDOL]DQGR�D�
DFHLWDomR�GR�SURSRQHQWH�H�GHVWLQDGR�DR�SDUWLFLSDQWH�

��� &2%(5785$� 325� 62%5(9,9Ç1&,$� ± JDUDQWLD� GH� SDJDPHQWR� GH� EHQHItFLR� SHOD�
VREUHYLYrQFLD�GR�SDUWLFLSDQWH�DR�SHUtRGR�GH�GLIHULPHQWR FRQWUDWDGR�

��� &21',d®(6� &2175$78$,6� � FRQMXQWR� GH� GLVSRVLo}HV� TXH� UHJHP� D� FRQWUDWDomR��
LQFOXLQGR�DV�FRQVWDQWHV�GD�SURSRVWD�GH�LQVFULomR��GR�UHJXODPHQWR�H�GR�FHUWLILFDGR�GR�SDUWLFLSDQWH�

��� &216,*1$17(� ± SHVVRD� MXUtGLFD� UHVSRQViYHO�� H[FOXVLYDPHQWH�� SHOD� HIHWLYDomR� GH�
GHVFRQWRV�HP�IROKD�GH�SDJDPHQWR�GDV�FRQWULEXLo}HV�GHYLGDV�SHORV�SDUWLFLSDQWHV�H�SHOR�VHX�UHVSHFWLYR�
UHSDVVH��HP�IDYRU�GD�($3&�

���&2175,%8,d2�± YDORU�FRUUHVSRQGHQWH�D�FDGD�XP�GRV�DSRUWHV�GHVWLQDGRV�DR�FXVWHLR�
GR�SODQR�

���� ($3&� ± (QWLGDGH� $EHUWD� GH� 3UHYLGrQFLD� &RPSOHPHQWDU� RX� 6RFLHGDGH� 6HJXUDGRUD�
DXWRUL]DGD�D�RSHUDU�SODQRV�GH�SUHYLGrQFLD�FRPSOHPHQWDU�DEHUWD�

����)$725�'(�&È/&8/2�'2�%(1()Ë&,2�± UHVXOWDGR�QXPpULFR��FDOFXODGR�PHGLDQWH�D�
XWLOL]DomR�GH�WD[D�GH�MXURV�H�WiEXD�ELRPpWULFD��RX WiEXDV�ELRPpWULFDV���TXDQGR�IRU�R�FDVR��XWLOL]DGR�SDUD�
REWHQomR�GR�YDORU�GR�EHQHItFLR�VRE�D�IRUPD�GH�UHQGD�

����),(�� R�IXQGR�GH�LQYHVWLPHQWR�HVSHFLDOPHQWH�FRQVWLWXtGR�RX�R�IXQGR�GH�LQYHVWLPHQWR�HP�
TXRWDV� GH� IXQGRV� GH� LQYHVWLPHQWR� HVSHFLDOPHQWH� FRQVWLWXtGRV� FXMRV� ~QLFRV� TXRWLVWDV� VHMDP�� GLUHWD�RX�
LQGLUHWDPHQWH��VRFLHGDGHV�VHJXUDGRUDV�H�HQWLGDGHV�DEHUWDV�GH�SUHYLGrQFLD�FRPSOHPHQWDU�
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����,1Ë&,2�'(�9,*Ç1&,$�± p�D�GDWD�GH�SURWRFROL]DomR�GD�3URSRVWD�GH�,QVFULomR�QD�($3&�

����0(,26�5(02726�� DTXHOHV�TXH�SHUPLWDP�D�WURFD�GH�H�RX�R�DFHVVR�D�LQIRUPDo}HV�H�RX�
WRGR�WLSR�GH�WUDQVIHUrQFLD�GH�GDGRV�SRU�PHLR�GH�UHGHV�GH�FRPXQLFDomR�HQYROYHQGR�R�XVR�GH�WHFQRORJLDV�
WDLV� FRPR� UHGH� PXQGLDO� GH� FRPSXWDGRUHV�� WHOHIRQLD�� WHOHYLVmR� D� FDER� RX� GLJLWDO�� VLVWHPDV� GH�
FRPXQLFDomR�SRU�VDWpOLWH��HQWUH�RXWUDV��

����127$�7e&1,&$�$78$5,$/�± GRFXPHQWR��SUHYLDPHQWH�DSURYDGR�SHOD�686(3��TXH�
FRQWpP�D�GHVFULomR�H�R�HTXDFLRQDPHQWR�WpFQLFR�GR�SODQR��

����3$57,&,3$17(�± SHVVRD�ItVLFD�TXH�FRQWUDWD�R�SODQR�

����3(5Ë2'2�'(�&$5Ç1&,$�� SHUtRGR�HP�TXH�QmR�VHUmR�DFHLWDV�VROLFLWDo}HV�GH�UHVJDWH�
RX�GH�SRUWDELOLGDGH�SRU�SDUWH�GR�SDUWLFLSDQWH�

����3(5Ë2'2�'(�&2%(5785$�± SUD]R�FRPSUHHQGLGR�SHORV�SHUtRGRV�GH�GLIHULPHQWR�H�
GH�SDJDPHQWR�GH�EHQHItFLR�VRE�D�IRUPD�GH�UHQGD�

���� 3(5Ë2'2� '(� ',)(5,0(172� ± SHUtRGR� HQWUH� D� GDWD� GH� LQtFLR� GH� YLJrQFLD� GD�
FREHUWXUD�SRU�VREUHYLYrQFLD�H�D�GDWD�FRQWUDWDGD�SDUD�LQtFLR�GH�SDJDPHQWR�GR�EHQHItFLR�

���� 3(5Ë2'2� '(� 3$*$0(172� '(� %(1()Ë&,2� ± SHUtRGR� HP� TXH� R� DVVLVWLGR� �RX�
DVVLVWLGRV�� IDUi� �mR� MXV� DR� SDJDPHQWR� GR� EHQHItFLR�� VRE� D� IRUPD� GH� UHQGD�� SRGHQGR� VHU� YLWDOtFLR� RX�
WHPSRUiULR�

���� 3257$%,/,'$'(� ± GLUHLWR� JDUDQWLGR� DRV� SDUWLFLSDQWHV� GH�� GXUDQWH� R� SHUtRGR� GH�
GLIHULPHQWR�H�QD�IRUPD�UHJXODPHQWDGD��PRYLPHQWDU�RV��UHFXUVRV�GD�SURYLVmR�PDWHPiWLFD�GH�EHQHItFLRV�D�
FRQFHGHU�SDUD�RXWURV�SODQRV�

����352321(17(�± SHVVRD�ItVLFD�LQWHUHVVDGD�HP�FRQWUDWDU�R�SODQR�

����3523267$�'(�,16&5,d2�± GRFXPHQWR�LQGLYLGXDO�HP�TXH�R�SURSRQHQWH�H[SUHVVD�D�
LQWHQomR�GH�FRQWUDWDU�R�SODQR��PDQLIHVWDQGR�SOHQR�FRQKHFLPHQWR�GR�5HJXODPHQWR�

���� 3529,62� 0$7(0È7,&$� '(� %(1()Ë&,26� $� &21&('(5� ± YDORU�
FRUUHVSRQGHQWH� DR� PRQWDQWH� GH� UHFXUVRV� DSRUWDGRV� SHOR� SDUWLFLSDQWH� DR� SODQR�� OtTXLGRV� GH�
FDUUHJDPHQWR��TXDQGR�IRU�R�FDVR��FRQVWLWXtGR�GXUDQWH�R�SHUtRGR�GH�GLIHULPHQWR�

���� 3529,62� 0$7(0È7,&$� '(� %(1()Ë&,26 &21&(','26� ± YDORU� DWXDO� GRV�
FRPSURPLVVRV� GD� ($3&� SDUD� FRP� R� DVVLVWLGR� GXUDQWH� R� SHUtRGR� GH� SDJDPHQWR� GH� EHQHItFLRV� VRE� D�
IRUPD�GH�UHQGD�

���� 5(*8/$0(172� ± LQVWUXPHQWR� MXUtGLFR� TXH� FRQWpP� DV� FRQGLo}HV� JHUDLV� GR� SODQR��
GLVFLSOLQDQGR� RV� GLUHLWRV� H� REULJDo}HV� GDV� SDUWHV� FRQWUDWDQWHV�� VHQGR� REULJDWRULDPHQWH� HQWUHJXH� DR�
SDUWLFLSDQWH�QR�DWR�GD�LQVFULomR�FRPR�SDUWH�LQWHJUDQWH�GD�3URSRVWD�GH�,QVFULomR�
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����5(1'$�± VpULH�GH�SDJDPHQWRV�SHULyGLFRV�D�TXH�WHP�GLUHLWR�R�DVVLVWLGR��RX�DVVLVWLGRV��
GH�DFRUGR�FRP�D�HVWUXWXUD�GR�SODQR�

����5(6*$7(�± GLUHLWR�JDUDQWLGR�DRV�SDUWLFLSDQWHV�H�EHQHILFLiULRV�GH��GXUDQWH�R�SHUtRGR�GH�
GLIHULPHQWR� H� QD� IRUPD� UHJXODPHQWDGD�� UHWLUDU� RV� UHFXUVRV� GD� 3URYLVmR�0DWHPiWLFD� GH� %HQHItFLRV� D�
&RQFHGHU�

7Ë78/2�,,,
'$�&2175$7$d2�'2�3/$12

$UW������3RGHUmR�SURSRU�SDUWLFLSDU�GR�SODQR�DV�SHVVRDV�ItVLFDV�GLVSRVWDV�D�DGHULU�DRV�WHUPRV�
GHVWH�5HJXODPHQWR�

$UW�� ���� 2� 352321(17(� '(9(5È� 35((1&+(5� 72'26� 26� &$0326� '$�
3523267$�'(�,16&5,d2��'$7È�/$�(�$66,1È�/$�

�� ��� 2� 352321(17(� 0(125�� 325� 2&$6,2� '2� 35((1&+,0(172� '$�
3523267$�'(�,16&5,d2��6(5È�5(35(6(17$'2 28�$66,67,'2�3(/26�3$,6��78725(6�
28�&85$'25(6��2%6(59$'$�$�/(*,6/$d2�9,*(17(�

�� ��� 12� +$9(1'2� ,1',&$d2� (;35(66$� '(� %(1(),&,È5,26�� 28� 1$�
)$/7$� '(/(6�� '(9(5È� 6(5� 6(*8,'$� $� 25'(0� '(� 92&$d2� +(5(',7È5,$�
35(9,67$�12&Ï',*2�&,9,/�%5$6,/(,52��

�����2�3$57,&,3$17(�32'(�$/7(5$5�2�%(1(),&,È5,2��28�%(1(),&,È5,26���
0(',$17(� &2081,&$d2� ¬� ($3&�� '85$17(� 2� 3(5Ë2'2� '(� ',)(5,0(172��
2%6(59$'$�$�/(*,6/$d2�9,*(17(�

�� ��� $� $'(62� 32'(5È� 6(5� 5($/,=$'$� &20� $� 87,/,=$d2� '(� 0(,26�
5(02726��126�7(5026�'$�/(*,6/$d2�9,*(17(��*$5$17,1'2�$2�352321(17(�$�
3266,%,/,'$'(�'(�,035(662�'2�5(63(&7,92�'2&80(172�(��$�48$/48(5�7(032��
2� )251(&,0(172� '(� 68$� 9(562� )Ë6,&$� 0(',$17(� 62/,&,7$d2� 9(5%$/� '2�
0(602�¬�($3&�

�� ��� (48,3$5$�6(� ¬� 62/,&,7$d2� '2� 352321(17(�� $� 48(� 6(� 5()(5(� 2�
3$5È*5$)2�$17(5,25��$�0$1,)(67$d2�()(78$'$�&20�$�87,/,=$d2�'(�0(,26�
5(02726�

$UW������$�3URSRVWD�GH�,QVFULomR�VHUi�SURWRFROL]DGD�QD�($3&��TXH�FRPSURYDUi��SDUD�FDGD�
SURSRQHQWH��D�GDWD�GR�UHVSHFWLYR�SURWRFROR��

$UW�� ���� $� SDUWLU� GD� GDWD� GH� SURWRFROR� GD� 3URSRVWD� GH� ,QVFULomR�� VXD� DFHLWDomR� VH� GDUi�
DXWRPDWLFDPHQWH��FDVR��QR�SUD]R�Pi[LPR�GH�TXLQ]H�GLDV��QmR�KDMD�PDQLIHVWDomR�HP�FRQWUiULR�SRU�SDUWH�
GD�($3&��

�� ��� 12� 6(5È� $&(,7$� $� 3523267$� '2� 352321(17(� 48(� 35(67$5�
'(&/$5$d®(6�)$/6$6��(55Ð1($6�28�,1&203/(7$6�1$�3523267$�'(�,16&5,d2�
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�����$�QmR�DFHLWDomR�VHUi�FRPXQLFDGD��SRU�HVFULWR��IXQGDPHQWDGD�QD�OHJLVODomR�YLJHQWH�RX�
QR�FDVR�SUHYLVWR�QR�SDUiJUDIR�DQWHULRU��FRP�D�SURQWD�GHYROXomR�GR�YDORU�DSRUWDGR��DWXDOL]DGR��DWp�D�GDWD�
GD�HIHWLYD�UHVWLWXLomR��GH�DFRUGR�FRP�D�UHJXODPHQWDomR�HP�YLJRU�

$UW������1R�FDVR�GD�3URSRVWD�GH�,QVFULomR�VHU�DFHLWD��D�($3&��QR�SUD]R�Pi[LPR�GH�WULQWD�
GLDV��D�FRQWDU�GD�GDWD�GH�SURWRFROR�GD�3URSRVWD��HPLWLUi�H�HQYLDUi�&HUWLILFDGR�GH�3DUWLFLSDQWH�FRQVWDQGR��
QR�PtQLPR��RV�VHJXLQWHV�HOHPHQWRV�

D� LGHQWLILFDomR�GD�($3&��GHQRPLQDomR�H�&13-�
E� LGHQWLILFDomR� GR� SODQR�� VLJOD��GHQRPLQDomR�H�Q~PHUR�GR�SURFHVVR� DGPLQLVWUDWLYR�SHOR�

TXDO R�SODQR�IRL�DSURYDGR�SHOD�6XVHS�
F� LGHQWLILFDomR�GR�SDUWLFLSDQWH�H�UHVSHFWLYRV�GDGRV�FDGDVWUDLV�
G� GDWD�GH�LQtFLR�GH�YLJrQFLD�GR�SODQR�
H� GDWD�GH�FRQFHVVmR�GR�EHQHItFLR�
I� &ULWpULR�GH�WULEXWDomR�HVFROKLGR�SHOR�SDUWLFLSDQWH��TXDQGR�IRU�R�FDVR��H
J� ,QIRUPDomR�GH�TXH�R�5HJXODPHQWR�GR�SODQR�FRQWUDWDGR�SRGHUi�VHU�FRQVXOWDGR�QR�SRUWDO�

GD�6XVHS�QD�UHGH�PXQGLDO�GH�FRPSXWDGRUHV�

$UW�� ��� 4XDQGR� D FRQWUDWDomR� IRU UHDOL]DGD� FRP� D� XWLOL]DomR� GH� PHLRV� UHPRWRV�� VHP� D�
HPLVVmR�GH�GRFXPHQWRV�FRQWUDWXDLV�ItVLFRV�QD�RSRUWXQLGDGH�GHYHUi��REULJDWRULDPHQWH��LPSOLFDU�R�HQYLR�
GH�PHQVDJHQV�LQIRUPDWLYDV�DR�SURSRQHQWH��DR�ORQJR�GR�SHUtRGR�GH�GLIHULPHQWR�H�QD�pSRFD�DSURSULDGD�D�
FDGD�VLWXDomR��FRQWHPSODQGR��QR�PtQLPR�

,�± D�FRQILUPDomR�GD�FRQWUDWDomR�GR�SODQR�H�R�Q~PHUR�GH�SURFHVVR�DGPLQLVWUDWLYR�SHOR�TXDO�
R�SODQR�IRL�DSURYDGR�SHOD�6XVHS��

,,�± DV�UHQGDV�FRQWUDWDGDV��

,,,�± R�SHUtRGR�GH�GLIHULPHQWR�

,9�± DOHUWD�VREUH�D�GDWD�GH�YHQFLPHQWR�GD�FRQWULEXLomR��FRP�SHOR�PHQRV����GRLV��GLDV�~WHLV�
GH�DQWHFHGrQFLD��

9�± D�FRQILUPDomR�GH�TXLWDomR�GD�FRQWULEXLomR�RX�R�DOHUWD�GH�QmR�TXLWDomR�HP�DWp����FLQFR��
GLDV�~WHLV�DSyV�D�HIHWLYD�GDWD�GH�YHQFLPHQWR��

9,�± DOHUWD�VREUH�R�ILP�GR�SHUtRGR�GH�GLIHULPHQWR��FRP�SHOR�PHQRV�����WULQWD��GLDV�FRUULGRV�
GH�DQWHFHGrQFLD��

9,,� ± D� LQIRUPDomR� VREUH� R� SRUWDO� GD� 6XVHS� QD� UHGH� PXQGLDO� GH� FRPSXWDGRUHV� RQGH� R�
SURSRQHQWH�SRGHUi�FRQIHULU�R�UHJXODPHQWR�GR�SODQR�DGTXLULGR��

9,,,� ± R� Q~PHUR� GH� WHOHIRQH� JUDWXLWR� GH� FRQWDWR� GD� FHQWUDO� GH� DWHQGLPHQWR� DR� FOLHQWH�
GLVSRQLELOL]DGR� SHOD� ($3&�� FRP� IRUQHFLPHQWR� GH� Q~PHUR� GH� SURWRFROR� SDUD� WRGRV� RV�
DWHQGLPHQWRV��FRP�LQGLFDomR�GH�GDWD�H�KRUD�GH�FRQWDWR��
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,;�± R�Q~PHUR�GH�WHOHIRQH�JUDWXLWR�GD�2XYLGRULD�GD�($3&��H�

;�± R�Q~PHUR�GH�WHOHIRQH�JUDWXLWR�GR�6HWRU�GH�$WHQGLPHQWR�DR�3~EOLFR�GD�6XVHS��

3DUiJUDIR� ~QLFR��2� DOHUWD� D� TXH� VH� UHIHUH� R� LQFLVR�9,� QmR� H[LPH� D�($3&�GDV� REULJDo}HV�
HVWDEHOHFLGDV�QR�DUW�����

$UW�� ���� $� FRQILUPDomR� GH� TXLWDomR� GR� SULPHLUR� SDJDPHQWR� HQYLDGD� SHOD� ($3&� FRP� D�
XWLOL]DomR�GH�PHLRV�UHPRWRV�VHUYLUi��WDPEpP��FRPR�SURYD�GD�HIHWLYD�FRQWUDWDomR�GR�SODQR��

$UW������2�SDJDPHQWR�GD�FRQWULEXLomR�LQLFLDO�RX�GR�DSRUWH�~QLFR��QRV�FDVRV�UHDOL]DGRV�SRU�
PHLRV�UHPRWRV��VHUYLUi��WDPEpP��FRPR�SURYD�GD�HIHWLYD�DGHVmR�DR�SODQR��

$UW������1D�DGHVmR�SRU�PHLRV�UHPRWRV��R�SURSRQHQWH�SRGHUi�GHVLVWLU�GR�SODQR�QR�SUD]R�GH���
�VHWH��GLDV�FRUULGRV�D�FRQWDU�GD�GDWD�GD�IRUPDOL]DomR�GD�SURSRVWD��PHGLDQWH�UHTXHULPHQWR�ItVLFR�HQWUHJXH�
j�($3&��RX�DLQGD�SRU�PHLRV�UHPRWRV��

�����$�($3&�GHYHUi�GLVSRQLELOL]DU�PHLRV�UHPRWRV�TXH�SRVVLELOLWHP�DR�SURSRQHQWH�HIHWXDU�D�
FRPXQLFDomR�IRUPDO��FRP�R�IRUQHFLPHQWR�GH�SURWRFROR��

�����6H�R�SURSRQHQWH�H[HUFHU�R�GLUHLWR�GH�DUUHSHQGLPHQWR SUHYLVWR�QHVWH�DUWLJR��RV�YDORUHV�
HYHQWXDOPHQWH�SDJRV��D�TXDOTXHU� WtWXOR��GXUDQWH�R�SUD]R�D�TXH�VH� UHIHUH�R�FDSXW�� VHUmR�GHYROYLGRV�GH�
LPHGLDWR�� UHVSHLWDGR� R� PHLR� GH� SDJDPHQWR� XWLOL]DGR� SHOR� FOLHQWH�� VHP� SUHMXt]R� GH� RXWURV� PHLRV�
GLVSRQLELOL]DGRV�SHOD�($3& H�H[SUHVVDPHQWH�DFHLWRV�SHOR�SDUWLFLSDQWH�

�� ��� 2� GLUHLWR� D� TXH� VH� UHIHUH� R� SDUiJUDIR� DQWHULRU� SRGHUi� VHU� H[HUFLGR� SHOR� SDUWLFLSDQWH�
XWLOL]DQGR�VH�R�PHVPR�PHLR�DGRWDGR�SDUD�FRQWUDWDomR��VHP�SUHMXt]R�GH�RXWURV�PHLRV�GLVSRQLELOL]DGRV�

$UW�� ���� 1mR� VHUi� FREUDGD� WD[D� GH� LQVFULomR� QHP� TXDLVTXHU� RXWUDV� WD[DV�� FRPLVV}HV� RX�
YDORUHV��D�TXDOTXHU�WtWXOR�

7Ë78/2�,9
'$�',98/*$d2�'(�,1)250$d®(6

&$3Ë78/2�,
$26�3$57,&,3$17(6

$UW�� ����$�($3&�GLVSRQLELOL]DUi� DRV� SDUWLFLSDQWHV�� GLDULDPHQWH�� QR�PtQLPR�� DV� VHJXLQWHV�
LQIRUPDo}HV�

,�± FDUDFWHUL]DomR��WLSR�H�GHQRPLQDomR��GR�SODQR�

,,�� GHQRPLQDomR�H�&13-�GR�V��),(�V��YLQFXODGR�V��DR�SODQR�

,,,�± YDORU�GD�3URYLVmR�0DWHPiWLFD�GH�%HQHItFLRV�D�&RQFHGHU�D�TXH�ID]�MXV�R�SDUWLFLSDQWH�

,9�± UHQWDELOLGDGH�DFXPXODGD�QR�PrV��QR�DQR�FLYLO�H�QRV�~OWLPRV�GR]H�PHVHV�
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9�± LQIRUPDomR�GH�TXH�R� UHVJDWH�HVWi� VXMHLWR�j� LQFLGrQFLD�GH�,PSRVWR�GH�5HQGD�QD�IRQWH��
FRQIRUPH�D�OHJLVODomR�ILVFDO�YLJHQWH�

9,�� LQIRUPDomR�VREUH�R�FULWpULR�GH�WULEXWDomR�HVFROKLGR�SHOR�SDUWLFLSDQWH�

$UW�� ���� $� ($3&�� GXUDQWH� R� SHUtRGR� GH� GLIHULPHQWR�� IRUQHFHUi� DRV� SDUWLFLSDQWHV�� HQWUH�
RXWUDV�� DV�VHJXLQWHV� LQIRUPDo}HV�UHODWLYDV�j�GDWD�GR�HQFHUUDPHQWR�GR�SHUtRGR� LPHGLDWDPHQWH�DQWHULRU��
DWp�R������GpFLPR��GLD�~WLO�GH�FDGD�$12��

,�± GHQRPLQDomR�H�WLSR�GR�SODQR��SUHFHGLGRV�GD�UHVSHFWLYD�VLJOD�

,,�� Q~PHUR�GR�SURFHVVR�DGPLQLVWUDWLYR�SHOR�TXDO R�SODQR�IRL�DSURYDGR�SHOD�6XVHS�

,,,�� GHQRPLQDomR�H�&13-�GR�V��UHVSHFWLYR�V��),(�V��

,9�� YDORU�GDV�FRQWULEXLo}HV�SDJDV�QR�SHUtRGR�GH�FRPSHWrQFLD�UHIHUHQFLDGR�QR�H[WUDWR��

9�� YDORU�SDJR�D�WtWXOR�GH�FDUUHJDPHQWR�QR�SHUtRGR�GH�FRPSHWrQFLD�UHIHUHQFLDGR�QR�H[WUDWR��

9,� � YDORU� SRUWDGR� GH� RXWUR� SODQR� �RX� SODQRV�� SUHYLGHQFLiULR� QR� SHUtRGR�GH� FRPSHWrQFLD�
UHIHUHQFLDGR� QR� H[WUDWR�� GLVFULPLQDQGR�� QR� FDVR� GH� UHFXUVRV� SRUWDGRV� GH� SODQRV� GH� SUHYLGrQFLD�
FRPSOHPHQWDU�IHFKDGD��DV�SDUFHODV�FRQVWLWXtGDV�SRU�FRQWULEXLo}HV�GR�SDWURFLQDGRU�H�GR�SDUWLFLSDQWH��

9,,�� YDORU�GD�SURYLVmR�PDWHPiWLFD�GH�EHQHItFLRV�D�FRQFHGHU�SRUWDGR�SDUD�RXWUR�SODQR��RX�
SODQRV��SUHYLGHQFLiULR�QR�SHUtRGR�GH�FRPSHWrQFLD�UHIHUHQFLDGR�QR�H[WUDWR�

9,,,� � YDORU� GD� SURYLVmR� PDWHPiWLFD� GH� EHQHItFLRV� D� FRQFHGHU� UHVJDWDGR� QR� SHUtRGR� GH�
FRPSHWrQFLD�UHIHUHQFLDGR�QR�H[WUDWR�

,;�± VDOGR�GD�3URYLVmR�0DWHPiWLFD�GH�%HQHItFLRV�D�&RQFHGHU��D�TXH�ID]�MXV�R�SDUWLFLSDQWH��
FRQVLGHUDGDV�� DVVLQDODGDV� H� HVSHFLILFDGDV� DV� UHVSHFWLYDV� PRYLPHQWDo}HV� RFRUULGDV� QR� SHUtRGR� GH�
FRPSHWrQFLD�UHIHUHQFLDGR�QR�H[WUDWR��FRQWULEXLo}HV��UHPXQHUDomR��DWXDOL]DomR��UHVJDWHV��SRUWDELOLGDGHV�
SDUD�RX�GH�RXWURV�SODQRV�SUHYLGHQFLiULRV��TXLWDomR�GR�YDORU�GD�FRQWUDSUHVWDomR�RX�GR�UHVSHFWLYR�VDOGR�
GHYHGRU��FDVR�FRQWUDWDGD�DVVLVWrQFLD�ILQDQFHLUD��HWF���

;� � YDORU�GR� LPSRVWR�GH� UHQGD� UHWLGR�QD� IRQWH� VREUH�FDGD� UHVJDWH�HIHWXDGR�QR�SHUtRGR�GH�
FRPSHWrQFLD�UHIHUHQFLDGR�QR�H[WUDWR��REVHUYDGD�D�OHJLVODomR�ILVFDO�YLJHQWH��

;,�± YDORU�GRV�UHQGLPHQWRV�DXIHULGRV�QR�DQR�FLYLO�

;,,�± WD[D�V��GH�UHQWDELOLGDGH�DQXDO�GR�V��),(�V��YLQFXODGR�V��DR�SODQR��QR�DQR�FLYLO�H�QRV�
~OWLPRV�GR]H�PHVHV��

;,,,�± WD[D�V��GH� UHQWDELOLGDGH�DQXDO�GR�V��),(�V��YLQFXODGR�V�� DR�SODQR��QRV� WUrV�~OWLPRV�
DQRV�FLYLV��WRPDGRV�FRPR�EDVH��VHPSUH��H[HUFtFLRV�FRPSOHWRV�
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;,9�� IDWRU�GH�FiOFXOR��DSXUDGR�FRP�EDVH�QDV�LQIRUPDo}HV�DWXDOL]DGDV�GR�SDUWLFLSDQWH�H�QD�
WD[D�GH�MXURV�H�WiEXD�ELRPpWULFD��TXDQGR�IRU�R�FDVR��SUHYLVWDV�QHVWH�SODQR�

;9� LQIRUPDomR�VREUH�R�FULWpULR�GH�WULEXWDomR�HVFROKLGR�SHOR�SDUWLFLSDQWH�

3DUiJUDIR�ÒQLFR� 1R�SODQR�HP�TXH� VHMD� FRPHUFLDOL]DGD� HP�FRQMXQWR��RXWUD� FREHUWXUD� �RX�
FREHUWXUDV���QD�LQIRUPDomR�GH�TXH�WUDWDP�RV�LQFLVRV�,9�H�9�GHVWH�DUWLJR�GHYHUmR�VHU�GLVFULPLQDGRV�RV�
YDORUHV GHVWLQDGRV�DR�FXVWHLR�GH�FDGD�FREHUWXUD�FRQWUDWDGD�

$UW������1R�PtQLPR�����QRYHQWD��GLDV�DQWHV�GD�GDWD�SUHYLVWD�SDUD�FRQFHVVmR�GR�EHQHItFLR��D�
($3&�FRPXQLFDUi��SRU�HVFULWR��DR�SDUWLFLSDQWH��PHGLDQWH�FDUWD�FRP�DYLVR�GH�UHFHELPHQWR��SHOR�PHQRV��
DV�VHJXLQWHV�LQIRUPDo}HV�

,�� QRPH�GD�($3&�

,,�� GHQRPLQDomR�GR�SODQR��SUHFHGLGD�GD�UHVSHFWLYD�VLJOD�

,,,�� Q~PHUR�GR�SURFHVVR�DGPLQLVWUDWLYR�QR�TXDO R�SODQR�IRL�DSURYDGR�SHOD�6XVHS�

,9�� WD[D�GH� MXURV�H� WiEXD�ELRPpWULFD��RX� WiEXDV�ELRPpWULFDV��FRQWUDWDGRV�SDUD�FiOFXOR�GR�
EHQHItFLR��H�UHVSHFWLYR�IDWRU�GH�FiOFXOR�GR�EHQHItFLR��

9� ± tQGLFH� H� FULWpULR� FRQWUDWDGRV� SDUD� DWXDOL]DomR� GH� YDORUHV� GXUDQWH� R� SHUtRGR� GH�
SDJDPHQWR�GR�EHQHItFLR�VRE�D�IRUPD�GH�UHQGD�

9,� � R� VDOGR� DFXPXODGR� QD� 3URYLVmR�0DWHPiWLFD� GH� %HQHItFLRV� D� &RQFHGHU�� QD� GDWD� GR�
LQIRUPH�

9,,�± R�YDORU�GR�EHQHItFLR��HVWLPDGR�FRP�EDVH�QD�LQIRUPDomR�GR�LQFLVR�DQWHULRU�

9,,,�� D�GDWD�FRQWUDWDGD�SDUD�LQtFLR�GR�SHUtRGR�GH�SDJDPHQWR�GH�EHQHItFLR�j�YLVWD�RX�VRE�D�
IRUPD�GH�UHQGD��

,;� � FULWpULR� WULEXWiULR� D� VHU� DGRWDGR�SDUD�RV�YDORUHV� UHFHELGRV� j�YLVWD�RX� VRE�D� IRUPD�GH�
UHQGD�

;� � R� VHX� GLUHLWR� GH�� DWp� D� GDWD� SUHYLVWD� SDUD� FRQFHVVmR� GH� EHQHItFLR�� H� D� VHX� ~QLFR� H�
H[FOXVLYR�FULWpULR�

D� UHVJDWDU� H�RX� SRUWDU� RV� UHFXUVRV� SDUD� RXWUR� SODQR� SUHYLGHQFLiULR�� LQFOXVLYH� GH� RXWUD�
($3&�� QD� EXVFD� GDV� FRQGLo}HV� ILQDQFHLUDV� H� GH� VHJXUDQoD� TXH� MXOJDU� GH� VXD�PHOKRU�
FRQYHQLrQFLD��H

E� DOWHUDU� R� WLSR� GH� EHQHItFLR� FRQWUDWDGR�� SRU� XPD� GDV� RSo}HV� SUHYLVWDV� QR� DUW�� �� GHVWH�
UHJXODPHQWR�

;,�± R�SODQR�QmR�SUHYr�UHYHUVmR�GH�UHVXOWDGRV�ILQDQFHLURV�DRV�DVVLVWLGRV�
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3DUiJUDIR�~QLFR��$�SDUWLU�GR�FRPXQLFDGR�GH�TXH�WUDWD�R�³FDSXW´��QmR�VH�DSOLFDP�RV�SUD]RV�
GH�TXH�WUDWDP�RV�DUWV�����H����

&$3Ë78/2�,,
$26�$66,67,'26

$UW������$�($3&��GXUDQWH�R�SHUtRGR�GH�SDJDPHQWR�GH�EHQHItFLR�� IRUQHFHUi DRV�DVVLVWLGRV��
HQWUH� RXWUDV�� DV� VHJXLQWHV� LQIRUPDo}HV� UHODWLYDV� j� GDWD� GR� HQFHUUDPHQWR� GR� SHUtRGR� LPHGLDWDPHQWH�
DQWHULRU��DWp�R������GpFLPR��GLD�~WLO�GH�FDGD $12�

,�� GHQRPLQDomR�GR�SODQR��SUHFHGLGD�GD�UHVSHFWLYD�VLJOD�

,,�± Q~PHUR�GR�SURFHVVR�DGPLQLVWUDWLYR�QR�TXDO�R�SODQR�IRL�DSURYDGR�SHOD��686(3�

,,,�� YDORU�UHFHELGR�D�WtWXOR�GH�UHQGD��QR�SHUtRGR�GH�FRPSHWrQFLD�UHIHUHQFLDGR�QR�H[WUDWR�

,9�� YDORU�GR�LPSRVWR�GH�UHQGD�UHWLGR�QD�IRQWH�VREUH�RV�YDORUHV�UHFHELGRV�D�WtWXOR�GH�UHQGD��
QR� SHUtRGR� GH� FRPSHWrQFLD� UHIHUHQFLDGR� QR� H[WUDWR�� EHP� FRPR� FULWpULR� WULEXWiULR� DGRWDGR� SDUD� RV�
YDORUHV�UHFHELGRV�VRE�D�IRUPD�GH�UHQGD�

&$3Ë78/2�,,,
'$6�',6326,d®(6�&20816

$UW������$�($3&�FRPXQLFDUi�D�FDGD�XP�GRV�SDUWLFLSDQWHV�H�DVVLVWLGRV� HP�DWp�����WULQWD��
GLDV��D�FRQWDU�GR�UHVSHFWLYR�HYHQWR�

,�� TXDOTXHU�PXGDQoD�QR�VLVWHPD�H�FULWpULRV�GH�SUHVWDomR�H�RX�GH�GLYXOJDomR�GH�LQIRUPDo}HV��
H

,,� � TXDOTXHU� DWR� RX� IDWR� UHOHYDQWH� UHODWLYR� DR� SODQR� RX� DR�V�� ),(�V��� LQFOXVLYH� TXDLVTXHU�
DOWHUDo}HV�QR�UHJXODPHQWR�GR�V��IXQGR�V��

$UW�� ���� 6HPSUH� TXH� VROLFLWDGR�� D� ($3&� IRUQHFHUi� RX� FRORFDUi� j� GLVSRVLomR� GRV�
SDUWLFLSDQWHV�H�DVVLVWLGRV�

,� � LQIRUPDo}HV� UHODWLYDV� DR� SODQR�� LQFOXVLYH� FRP� UHODomR� DRV� UHVSHFWLYRV� YDORUHV�
HQYROYLGRV�

,,� � GDGRV� LQVWLWXFLRQDLV� H� GH� GHVHPSHQKR� GR�V� ),(�V��� QRV� TXDLV� HVWmR� DSOLFDGRV� RV�
UHFXUVRV�SHOD�($3&��QR�SHUtRGR�GH�GLIHULPHQWR�

,,,�� H[HPSODUHV��DWXDOL]DGRV��GR�5HJXODPHQWR�GR�SODQR��H

,9�� H[HPSODU�GR�UHJXODPHQWR�DWXDOL]DGR�GR�V��UHVSHFWLYR�V��),(�V���GHYLGDPHQWH�UHJLVWUDGR�
HP�FDUWyULR�GH�WtWXORV�H�GRFXPHQWRV�



9(562�'(=(0%52�����

��

$UW�� ���� $QXDOPHQWH�� FRP� EDVH� QRV� GDGRV� GR� HQFHUUDPHQWR� GR� PrV� GH� GH]HPEUR�� H�
UHODWLYDPHQWH�D�WRGR�R�DQR�FLYLO��DOpP�GDV�LQIRUPDo}HV�GH�TXH�WUDWDP��FRQIRUPH�R�FDVR��RV�DUWV���� H�����
VHUmR�IRUQHFLGDV�DTXHODV�QHFHVViULDV�DR�SUHHQFKLPHQWR�GD�GHFODUDomR�DQXDO�GH�LPSRVWR�GH�UHQGD�

$UW�� ���� $V� LQIRUPDo}HV� GH� TXH� WUDWD� R� SUHVHQWH� 7tWXOR� SRGHUmR� VHU� GLVSRQLELOL]DGDV� SRU�
PHLR�HOHWU{QLFR��GHVGH�TXH�FRQVWH�GD�3URSRVWD�GH�,QVFULomR�D�DQXrQFLD�GR�SDUWLFLSDQWH�

3DUiJUDIR�~QLFR��2�GLVSRVWR�QR�³FDSXW´�QmR�VH�DSOLFD�jV�LQIRUPDo}HV�GH�TXH�WUDWD�R�DUW������
TXH�GHYHUmR�VHU�FRPXQLFDGDV�SRU�HVFULWR�

$UW�� ���� 2V� YDORUHV� GH� TXH� WUDWD� R� SUHVHQWH� 5HJXODPHQWR� VHUmR� LQIRUPDGRV� HP� PRHGD�
FRUUHQWH�QDFLRQDO�

3DUiJUDIR�~QLFR��4XDQGR�IRU�R�FDVR��QD�SUHVWDomR�GH�LQIRUPDo}HV�DRV�SDUWLFLSDQWHV��D�($3&�
SRGHUi�� DGLFLRQDOPHQWH� DR� GLVSRVWR� QR� �FDSXW��� UHIHUHQFLDU� RV� UHVSHFWLYRV� YDORUHV� HP� TXRWD�V�� GR�V��
),(�V��

7Ë78/2�9
'2�3(5Ë2'2�'(�&2%(5785$

&$3Ë78/2�,
'2�3(5Ë2'2�'(�',)(5,0(172

6HomR�,
'DV�&RQWULEXLo}HV

$UW������2 YDORU�H�D�SHULRGLFLGDGH�GDV�FRQWULEXLo}HV�SRGHUmR�VHU�HVWLSXODGRV�QD�3URSRVWD�GH�
,QVFULomR��VHQGR�IDFXOWDGR�DR�SDUWLFLSDQWH�HIHWXDU�SDJDPHQWRV�DGLFLRQDLV��GH�TXDOTXHU�YDORU�D�TXDOTXHU�
WHPSR�

3$5È*5$)2� Ò1,&2�� 48$1'2� $6� &2175,%8,d®(6� )25(0� '(� 48$17,$� (�
3(5,2',&,'$'(� 35(9,$0(17(� (67,38/$'26�� 32'(52� 7(5� 6(8� 9$/25�
$78$/,=$'2�$18$/0(17(��3(/2�0(602�Ë1',&(�35(9,672�1(67(�5(*8/$0(172�

$UW�� ���� $V� FRQWULEXLo}HV� VHUmR� SDJDV� SHOR� SDUWLFLSDQWH�� HP� GLQKHLUR�� FKHTXH�� RUGHP� GH�
SDJDPHQWR��GRFXPHQWR�GH�RUGHP�GH�FUpGLWR� GpELWR�HP�FRQWD�FRUUHQWH�RX�SRU�PHLR�GH�FDUWmR�GH�FUpGLWR��
FRQIRUPH�HVWDEHOHFLGR�FRQWUDWXDOPHQWH�

�����6HUi�IDFXOWDGR�DR�SDUWLFLSDQWH�R�SDJDPHQWR�SRU�PDLV�GH�XPD�GDV�IRUPDV�SUHYLVWDV�QR�
³FDSXW´�

�� ��� ([FHWR� R� FDUUHJDPHQWR� FRQYHQFLRQDGR� QHVWH� 5HJXODPHQWR�� p� YHGDGD� D� GHGXomR� GH�
TXDLVTXHU�YDORUHV�TXH�YHQKDP�D�VHU�DSURSULDGRV�FRPR�UHFHLWD�GD�($3&��

$UW������6HUYLUmR�GH�FRPSURYDQWH�GH�SDJDPHQWR�GH�FRQWULEXLo}HV�R�UHFLER�GH�SDJDPHQWR�HP�
GLQKHLUR� RX� FKHTXH�� R� GpELWR� HIHWXDGR� HP� FRQWD� EDQFiULD�� R� UHFLER� GH� UHPHVVD� RX� GH� SDJDPHQWR�
EDQFiULR�RX�SRVWDO�GHYLGDPHQWH�FRPSHQVDGR��RX�DLQGD��D�IDWXUD�GH�FDUWmR�GH�FUpGLWR�
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$UW�� ���� 2%6(59$'2� 2� ',632672� 126� $576�� �� (� ���� $� ,17(5583d2�
'(),1,7,9$�28�7(0325È5,$�'2�3$*$0(172�'(�&2175,%8,d®(6�12�&2167,78,5È�
027,92�3$5$�'(6/,*$0(172�'2�3/$12�

6HomR�,,
'R�&DUUHJDPHQWR

$UW�� ���� 3$5$� )$=(5� )$&(� ¬6� '(63(6$6� '2� 3/$12� 5(/$7,9$6� ¬�
&2/2&$d2�� ¬� $'0,1,675$d2� (� ¬� &255(7$*(0�� $� ($3&� &2%5$5È�
&$55(*$0(172� 62%5(� 2� 9$/25� '$6� &2175,%8,d®(6�� 48$1'2� '(� 6(8�
5(&(%,0(172��&21)250(�7$%(/$�$�6(*8,5�

^ĂůĚŽ�ĚĂ�WƌŽǀŝƐĆŽ�
DĂƚĞŵĄƚŝĐĂ�ĚĞ��ĞŶĞĨşĐŝŽƐ�Ă�

�ŽŶĐĞĚĞƌ�н�WƌġŵŝŽ
sĂůŽƌ�ĚŽ�WƌġŵŝŽ �ĂƌƌĞŐĂŵĞŶƚŽ

�ƚĠ�ZΨ�Ϯϰϵ͘ϵϵϵ͕ϵϵ
�ƚĠ�ZΨ�ϰϵϵ͕ϵϵ Ϭ͕ϱϬй

�ĐŝŵĂ�ĚĞ�ZΨ�ϱϬϬ͕ϬϬ Ϭ͕ϬϬй
��ƉĂƌƚŝƌ�ĚĞ�ZΨ�ϮϱϬ͘ϬϬϬ͕ϬϬ YƵĂůƋƵĞƌ�ǀĂůŽƌ Ϭ͕ϬϬй

$57�� ���� 2� &$55(*$0(172�� 2� &5,7e5,2� (� $� )250$� '(� &2%5$1d$�
&2167$52�1$�3523267$�'(�,16&5,d2�(�12�62)5(5È�$80(172��),&$1'2�68$�
5('8d2�$�&5,7e5,2�'$�($3&�

3$5È*5$)2�Ò1,&2��12�&$62�'(�5('8d2�'2�&$55(*$0(172��(/$�6(5È�
,'Ç17,&$�3$5$�72'26�26�3$57,&,3$17(6�'2�3/$12�

$UW�� ��� 12� 6(5È� &2%5$'2� &$55(*$0(172� 62%5(� 2� 9$/25� '(�
5(&85626�3257$'26�3$5$�2�3/$12�

6HomR�,,,
'D�3URYLVmR�0DWHPiWLFD�GH�%HQHItFLRV�D�&RQFHGHU

$UW������2�YDORU�GDV�FRQWULEXLo}HV�SDJDV��GHGX]LGR��TXDQGR�IRU�R�FDVR��R�FDUUHJDPHQWR��H�R�
YDORU� GDV� SRUWDELOLGDGHV� GH� UHFXUVRV� GH� RXWURV� SODQRV� SUHYLGHQFLiULRV�� VHUmR� FUHGLWDGRV� QD� 3URYLVmR�
0DWHPiWLFD�GH�%HQHItFLRV�D�&RQFHGHU��FXMR�VDOGR�VHUi�FDOFXODGR��GLDULDPHQWH��FRP�EDVH�QR�YDORU�GLiULR�
GDV�TXRWDV�GR�V��),(�V��HP�TXH�HVWHMDP DSOLFDGRV�RV�UHIHULGRV�UHFXUVRV��

$UW������),&$�)$&8/7$'2�¬�($3&�()(78$5�2�3$*$0(172�'2�5(6*$7(�'26�
5(&85626� '$� 3529,62� 0$7(0È7,&$� '(� %(1()Ë&,26� $� &21&('(5� $2�
3$57,&,3$17(�� 2%6(59$'2� ,1&/86,9(� 2� ',632672� 12� $57��� '2 35(6(17(�
5(*8/$0(172��,03/,&$1'2�2�$8720È7,&2�'(6/,*$0(172�'2�3$57,&,3$17(�'2
3/$12��6(�2�6$/'2�)25�,1)(5,25�$�5�����������

3DUiJUDIR� ~QLFR�� 2� YDORU� FRQVWDQWH� GR� FDSXW� GHVWH� DUWLJR� WHP� FRPR� GDWD� EDVH�
)(9(5(,52����� H� VHUi� DWXDOL]DGR� DQXDOPHQWH�� QR�PrV� GD� GDWD� EDVH�� SHOD� YDULDomR� GR� tQGLFH� GH�
DWXDOL]DomR�GH�YDORUHV�SUHYLVWR�QR�SUHVHQWH�5HJXODPHQWR�



9(562�'(=(0%52�����

��

$UW�� ���� 1$� 2&255Ç1&,$� '(� ,19,$%,/,'$'(� '2� ),(� 35(9,672� 1(67(�
5(*8/$0(172�� (0� )81d2� '26� /,0,7(6� 0Ë1,026� '(� 3$75,0Ð1,2� /Ë48,'2�
(;,*,'26�3(/$�&20,662�'(�9$/25(6�02%,/,È5,26� � &90��$�($3&�5(6*$7$5È�2�
6$/'2� '$� 3529,62� 0$7(0È7,&$� '(� %(1()Ë&,26� $� &21&('(5� (0� )$925� '2�
3$57,&,3$17(�� 2%6(59$'2� ,1&/86,9(� 2� ',632672� 12� $57��� '2� 35(6(17(�
5(*8/$0(172��,03/,&$1'2�2�$8720È7,&2�'(6/,*$0(172�'2�3$57,&,3$17(�'2�
3/$12�

3DUiJUDIR� ~QLFR�� $OWHUQDWLYDPHQWH� DR� UHVJDWH�� D� ($3&� SRGHUi� RIHUHFHU� DR� SDUWLFLSDQWH D�
RSomR�GH�VROLFLWDU�D�SRUWDELOLGDGH�GRV�UHFXUVRV�SDUD�RXWUR�SODQR�GH�EHQHItFLRV� REVHUYDGDV�DV�QRUPDV�HP�
YLJRU�

6HomR�,9
'R�5HVJDWH

$UW�� ���� ,1'(3(1'(17(� '2� 1Ò0(52� '(� &2175,%8,d®(6� 3$*$6�� e�
3(50,7,'2� $2� 3$57,&,3$17(� 62/,&,7$5� 2� 5(6*$7(�� 727$/� 28� 3$5&,$/�� '(�
5(&85626� '2� 6$/'2� '$� 3529,62� 0$7(0È7,&$� '(� %(1()Ë&,26� $� &21&('(5��
$3Ï6� 2� &8035,0(172�� $� &217$5� '$� '$7$� '(� 35272&2/2� '$� 3523267$� '(�
,16&5,d2�1$ ($3&��'(�35$=2�'(�&$5Ç1&,$�'(���� �&(172�(�2,7(17$� ',$6�

�� ��� 2� 3$57,&,3$17(� 12� 32'(� (67,38/$5� 5(6*$7(6 &20� ,17(59$/2�
,1)(5,25�$�����6(66(17$� ',$6�

�� ��� 2� 0217$17(� '$� 3529,62� 0$7(0È7,&$� '(� %(1()Ë&,26� $�
&21&('(5� &255(6321'(17(� $2� 6$/'2� '(9('25� '$� $66,67Ç1&,$�
),1$1&(,5$��,1&/8,1'2�$�,1&,'Ç1&,$�'2�,032672�'(�5(1'$�(��48$1'2�)25�2�
&$62��'2�&$55(*$0(172��12�32'(5È�6(5�5(6*$7$'2����

$UW������2V�SUD]RV�GH�TXH�WUDWD�R�DUWLJR�DQWHULRU�VHUmR�LGrQWLFRV�SDUD�WRGRV�RV�SDUWLFLSDQWHV��
SRGHQGR� VHU� DXWRPDWLFDPHQWH� PRGLILFDGRV� TXDQGR� FRQWUDULDUHP� DV� QRUPDV� EDL[DGDV� SHOR� &RQVHOKR�
1DFLRQDO�GH�6HJXURV�3ULYDGRV�� &163�RX�SHOD�6XSHULQWHQGrQFLD�GH�6HJXURV�3ULYDGRV�� 6XVHS�

3DUiJUDIR� ~QLFR�� 2FRUUHQGR� DOWHUDomR�� D� ($3&�� QR� SUD]R� Pi[LPR� GH� ��� �WULQWD�� GLDV��
FRPXQLFDUi�SRU�HVFULWR�D�FDGD�XP�GRV�SDUWLFLSDQWHV�RV�QRYRV�SUD]RV�TXH�DWHQGDP�j�UHJXODPHQWDomR�

$UW�� ����1D�RFRUUrQFLD�GH LQYDOLGH]� WRWDO� H�SHUPDQHQWH�� FRPSURYDGD�PHGLDQWH�GHFODUDomR�
PpGLFD��RX�PRUWH�GR�SDUWLFLSDQWH��R�VDOGR�GD�3URYLVmR�0DWHPiWLFD�GH�%HQHItFLRV�D�&RQFHGHU��PHGLDQWH�
VROLFLWDomR�GHYLGDPHQWH�LQVWUXtGD�H�UHJLVWUDGD�QD�($3&��VHUi�SRVWR�j GLVSRVLomR�GR�SDUWLFLSDQWH�RX�GH�
VHX�EHQHILFLiULR��RX�EHQHILFLiULRV��RX�VHXV�VXFHVVRUHV�OHJtWLPRV��SDUD�UHFHELPHQWR��VHP�TXDOTXHU�SUD]R�
GH�FDUrQFLD��j�YLVWD�RX�VRE�D�IRUPD GH�5(1'$�0(16$/�325�35$=2�&(572��FRQIRUPH�RSomR GR�
SDUWLFLSDQWH���

3DUiJUDIR�~QLFR��3DUD�R�FiOFXOR�GD�UHQGD�GH�TXH�WUDWD�R�FDSXW�GHVWH�DUWLJR�VHUmR�DGRWDGRV�RV�
VHJXLQWHV�SDUkPHWURV�

,�� WD[D�GH�MXURV�HIHWLYD�DQXDO��� ��DD
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,,�� SUD]R�Pi[LPR�GH�SDJDPHQWR�GD�UHQGD����� PHVHV�

$UW������2�SHGLGR�GH�UHVJDWH�GHYH�VHU�HIHWXDGR�FRP�EDVH�QR�VDOGR�GD�3URYLVmR�0DWHPiWLFD�
GH� %HQHItFLRV� D� &RQFHGHU�� PHGLDQWH� UHJLVWUR� GH� VROLFLWDomR� QD� ($3&�� GHYLGDPHQWH� LQVWUXtGD��
HVSHFLILFDQGR���DSUHVHQWDQGR�

,�� GHQRPLQDomR�GR�SODQR�

,,�� YDORU�RX�SHUFHQWXDO�GD�3URYLVmR�0DWHPiWLFD�GH�%HQHItFLRV�D�&RQFHGHU�D�VHU�UHVJDWDGR�

,,,�� GRFXPHQWR�GH�LGHQWLGDGH�H�&DGDVWUR�GH�3HVVRDV�)tVLFDV�&3)�

,9�� GDGRV�EDQFiULRV�SDUD�D�HIHWLYDomR�GR�SDJDPHQWR��TXDQGR�FRXEHU�

9� � QR� FDVR� GH� LQYDOLGH]� GR� SDUWLFLSDQWH�� GHFODUDomR� PpGLFD�� DWHVWDQGR� VHU� WRWDO� H�
SHUPDQHQWH�H�GDWD�GH�VXD�FDUDFWHUL]DomR��H

9,�� QR�FDVR�GH�PRUWH��FySLD�DXWHQWLFDGD�GD�&HUWLGmR�GH�ÏELWR�GR�SDUWLFLSDQWH��'RFXPHQWR�
GH� ,GHQWLGDGH�� &HUWLGmR� GH� &DVDPHQWR� RX� &HUWLGmR� GH� 1DVFLPHQWR� H� &3)� GR� EHQHILFLiULR� �RX�
EHQHILFLiULRV���

9,,�± FRPSURYDQWH�GH�UHVLGrQFLD�SDUD�FDVRV�H[LJLGRV�SHODV�QRUPDV�HP�YLJRU�

$UW�� ���� 2� SDJDPHQWR� GR� UHVJDWH� VHUi� HIHWLYDGR� FRQVLGHUDQGR� R� YDORU� RX� R� SHUFHQWXDO�
HVWLSXODGR�SHOR�SDUWLFLSDQWH� H� FRP�EDVH�QR�YDORU�GD�3URYLVmR�0DWHPiWLFD�GH�%HQHItFLRV� D�&RQFHGHU��
FDOFXODGR�QR�VHJXQGR�GLD�~WLO�VXEVHTXHQWH�jV�UHVSHFWLYDV�GDWDV SRU�HOH�GHWHUPLQDGDV�

�����1RV�FDVRV�GH�LQYDOLGH]�RX�PRUWH��VHUi�FRQVLGHUDGR�R�YDORU�GD�3URYLVmR�0DWHPiWLFD�GH�
%HQHItFLRV�D�&RQFHGHU��FDOFXODGR�QR�VHJXQGR�GLD�~WLO�VXEVHTXHQWH�j�GDWD�GH�UHFRQKHFLPHQWR�GR�HYHQWR�
JHUDGRU�SHOD�($3&�

�� ��� 2� 5(6*$7(� 727$/� ,03/,&$5È� 2� $8720È7,&2� '(6/,*$0(172� '2�
3/$12�

$57�� ���� 2� 3$*$0(172� '(9(� 6(5� ()(78$'2� (0� &+(48(� &58=$'2��
,175$16)(5Ë9(/�� &5e',72� (0� &217$� &255(17(�� '2&80(172� '(� 25'(0� '(�
&5e',72� � '2&�28�75$16)(5Ç1&,$�(/(75Ð1,&$�',6321Ë9(/� � 7('��$7e�2�48,172�
',$� Ò7,/� 68%6(48(17(� ¬6� 5(63(&7,9$6� '$7$6� '(7(50,1$'$6� 3(/2�
3$57,&,3$17(�28�¬�'2�5(&21+(&,0(172�'2�(9(172�*(5$'25�'(�48(�75$7$�2�
$57�����

$UW������62%5(�2�9$/25�5(6*$7$'2�+$9(5È�,1&,'Ç1&,$�'(�75,%8726��'(�
$&25'2�(�325�&217$�'(�48(0�$�/(*,6/$d2�),6&$/�9,*(17(�'(7(50,1$5�

6HomR�9
'D�3RUWDELOLGDGH



9(562�'(=(0%52�����

��

$UW������,1'(3(1'(17(�'$�48$17,'$'(�(�'2�9$/25�'$6�&2175,%8,d®(6�
3$*$6�� 2� 3$57,&,3$17(� 32'(5È� 62/,&,7$5� 3257$%,/,'$'(�� 727$/� 28� 3$5&,$/��
3$5$�28752�3/$12�'(�35(9,'Ç1&,$��'(67$�28�'(�2875$�($3&��'(�5(&85626�'2�
6$/'2� '$� 3529,62 0$7(0È7,&$� '(� %(1()Ë&,26� $� &21&('(5�� $3Ï6� 2�
&8035,0(172�'(�35$=2�'(�&$5Ç1&,$�'(�����6(66(17$��',$6��$�&217$5�'$�'$7$�
'(�35272&2/2�'$�3523267$�'(�,16&5,d2�1$�($3&�

�� ��� 2� 3$57,&,3$17(� 12� 32'(� (67,38/$5� 3257$%,/,'$'(6� &20�
,17(59$/2�,1)(5,25�$�����6(66(17$��',$6�

�� ��� 3DUD� SRUWDELOLGDGH� HQWUH� SODQRV� GH� SUHYLGrQFLD� GHVWD� ($3&�� RV� SUD]RV� GHVWH� DUWLJR�
VHUmR 18/26�

�� ��� 2� 0217$17(� '$� 3529,62� 0$7(0È7,&$� '(� %(1()Ë&,26� $�
&21&('(5� &255(6321'(17(� $2� 6$/'2� '(9('25� '$� $66,67Ç1&,$�
),1$1&(,5$��,1&/8,1'2�$�,1&,'Ç1&,$ '2�,032672�'(�5(1'$�(��48$1'2�)25�2�
&$62��'2�&$55(*$0(172��12�32'(5È�6(5�3257$'2����

�� ��� 26� 35$=26� '(� 48(� 75$7$0�(67(� $57,*2� 12� 6(� $3/,&$0�$26�
5(&85626� 3257$'26� '(� (17,'$'(6� )(&+$'$6� '(� 35(9,'Ç1&,$�
&203/(0(17$5��48(�32668(0�75$7$0(172�',)(5(1&,$'2�126 7(5026�'$�
/(*,6/$d2�(63(&Ë),&$��

$UW������2V�SUD]RV�GH�TXH�WUDWD�R�DUWLJR�DQWHULRU�VHUmR�LGrQWLFRV�SDUD�WRGRV�RV�SDUWLFLSDQWHV��
SRGHQGR� VHU� DXWRPDWLFDPHQWH� PRGLILFDGRV� TXDQGR� FRQWUDULDUHP� DOWHUDo}HV� HVSHFtILFDV� QDV� QRUPDV�
EDL[DGDV�SHOR�&163�RX�SHOD�6XVHS�

3DUiJUDIR� ~QLFR�� 2FRUUHQGR� DOWHUDomR�� D� ($3&�� QR� SUD]R� Pi[LPR� GH� ��� �WULQWD�� GLDV��
FRPXQLFDUi�SRU�HVFULWR�D�FDGD�XP�GRV�SDUWLFLSDQWHV�RV�QRYRV�SUD]RV�TXH�DWHQGDP�j�UHJXODPHQWDomR�

$UW�� ���� $� SRUWDELOLGDGH� VH� GDUi� PHGLDQWH� VROLFLWDomR� GR� SDUWLFLSDQWH�� GHYLGDPHQWH�
UHJLVWUDGD�QD�($3&��LQIRUPDQGR�

,� R�SODQR�RX�SODQRV��SUHYLGHQFLiULR��TXDQGR�GD�PHVPD�($3&��RX

,,� R�SODQR� �RX�SODQRV�� SUHYLGHQFLiULR� H� UHVSHFWLYD�($3&� �RX�($3&¶V��� TXDQGR�SDUD�
RXWUD�($3&��RX�($3&¶V���

,,,� R�UHVSHFWLYR�YDORU��RX�YDORUHV��RX�SHUFHQWXDO��RX�SHUFHQWXDLV��GR�VDOGR�GD�3URYLVmR�
0DWHPiWLFD�GH�%HQHItFLRV�D�&RQFHGHU��H

,9� UHVSHFWLYDV�GDWDV�

�����'HYHUi�VHU�DQH[DGD��SHOR�SDUWLFLSDQWH��j�VROLFLWDomR�GH�TXH�WUDWD�R��FDSXW���GRFXPHQWR�
H[SHGLGR�SHOD�($3&�FHVVLRQiULD��FRQWHQGR�D�GDWD�HP�TXH�R�SODQR�UHFHSWRU�IRL�FRQWUDWDGR�H�GHFODUDomR�
GH�TXH�QmR�VH�RS}H�j�SRUWDELOLGDGH��HVSHFLDOPHQWH�QR�TXH�VH�UHIHUH�DR�YDORU�D�VHU�SRUWDGR�
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�����1RV�FDVRV�GH�SRUWDELOLGDGH�SDUD�SODQR�SUHYLGHQFLiULR�HP�TXH R�SDUWLFLSDQWH�QmR�HVWHMD�
LQVFULWR��GHYHUi�VHU�SUHYLDPHQWH�IRUPDOL]DGR�R�SUHHQFKLPHQWR�GH�3URSRVWD�GH�,QVFULomR�H�DGRWDGDV�WRGDV�
DV�GHPDLV�SURYLGrQFLDV�SUHYLVWDV�QD�UHJXODPHQWDomR�HP�YLJRU�

$UW������$�SRUWDELOLGDGH�VHUi�HIHWLYDGD�FRQVLGHUDQGR�R�YDORU�RX�SHUFHQWXDO�HVWLSXODGR�SHOR�
SDUWLFLSDQWH� H� FRP� EDVH� QR� YDORU� GD� 3URYLVmR� 0DWHPiWLFD� GH� %HQHItFLRV� D� &RQFHGHU�� FDOFXODGR� QR�
VHJXQGR�GLD�~WLO�VXEVHTXHQWH�jV�UHVSHFWLYDV�GDWDV�SRU�HOH�GHWHUPLQDGDV�

3$5È*5$)2�Ò1,&2��$�3257$%,/,'$'(�727$/�,03/,&$5È�12�$8720È7,&2�
'(6/,*$0(172�'2�3/$12�

$UW�� ���� $� 3257$%,/,'$'(� '(9(5È� 6(5� ()(7,9$'$� 3(/$� ($3&� &('(17(�
'26� 5(&85626� $7e� 2� 48,172� ',$� Ò7,/� 68%6(48(17(� ¬6� 5(63(&7,9$6� '$7$6�
'(7(50,1$'$6�3(/2�3$57,&,3$17(�

3DUiJUDIR� ~QLFR�� 2V� UHFXUVRV� ILQDQFHLURV� VHUmR� SRUWDGRV� GLUHWDPHQWH� HQWUH� DV� ($3&¶V��
ILFDQGR�YHGDGR�TXH�WUDQVLWHP��VRE�TXDOTXHU�IRUPD��SHOR�SDUWLFLSDQWH�

$UW������2�SDUWLFLSDQWH�GHYHUi�UHFHEHU�GRFXPHQWR�IRUQHFLGR�SHOD�($3&�

,�± FHGHQWH�GRV�UHFXUVRV��QR�SUD]R�Pi[LPR�GH����VHWH��GLDV�~WHLV��D�FRQWDU�GD�GDWD�GH�VXD�
SRUWDELOLGDGH�� DWHVWDQGR� D� GDWD� GD� HIHWLYDomR�� R� UHVSHFWLYR� YDORU� �RX� YDORUHV�� H� ($3&� �RX� ($3&¶V��
FHVVLRQiULD��H

,,� ± FHVVLRQiULD� GRV� UHFXUVRV�� QR� SUD]R� Pi[LPR� GH� �� �VHWH�� GLDV� ~WHLV�� D� FRQWDU� GDV�
UHVSHFWLYDV� GDWDV� GH� UHFHSomR� GRV� UHFXUVRV�� DWHVWDQGR� D� GDWD� GH� UHFHELPHQWR�� UHVSHFWLYR� YDORU� �RX�
YDORUHV��H�SODQR��RX SODQRV��

$UW������e�YHGDGD�D�SRUWDELOLGDGH�GH�UHFXUVRV�HQWUH�SDUWLFLSDQWHV�

$UW�� ���� 62%5(� 2� 9$/25� '$� 3257$%,/,'$'(� +$9(5È� ,1&,'Ç1&,$� '(�
'(63(6$6�5(/$7,9$6�¬6�7$5,)$6�%$1&È5,$6�1(&(66È5,$6�¬�3257$%,/,'$'(�

6HomR�9,
'D�DSOLFDomR�GRV�UHFXUVRV

$UW������2V�UHFXUVRV�YHUWLGRV�DR�SODQR��SRU�PHLR�GH�FRQWULEXLo}HV��GHSRLV�GH�GHVFRQWDGR�R�
FDUUHJDPHQWR��VH�IRU�R�FDVR��RX�SRUWDELOLGDGHV��VHUmR�DSURSULDGRV�j�SURYLVmR�PDWHPiWLFD�GH�EHQHItFLRV�D�
FRQFHGHU�H�DSOLFDGRV��SHOD�($3&��HP�TXRWDV�GR�UHVSHFWLYR�),(��DWp�R�VHJXQGR�GLD�~WLO�VXEVHTXHQWH�DR�
GD� HIHWLYD� GLVSRQLELOLGDGH� GRV� UHFXUVRV�� HP� VXD� VHGH� RX� GHSHQGrQFLDV�� WHQGR� FRPR� EDVH� R� YDORU� GD�
TXRWD�HP�YLJRU�QR�UHVSHFWLYR�GLD�GD�DSOLFDomR�
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$UW�� ���� $� FDUWHLUD� GH� LQYHVWLPHQWRV� GR� ),(�� GHQRPLQDGR� 6,&5(',� )81'2� '(�
,19(67,0(172�5(1'$�),;$�,6�35(9,'Ç1&,$�9$/25�,1)/$d2��H�UHJLVWUDGR�QR�&13-�
VRE�Q����������������������VHUi�FRPSRVWD�

3RU�WtWXORV�GH�HPLVVmR�GR�7HVRXUR�1DFLRQDO�H�RX�GR�%DQFR�&HQWUDO�GR�%UDVLO��SRU�FUpGLWRV�
VHFXULWL]DGRV� GR�7HVRXUR�1DFLRQDO� H� SRU� LQYHVWLPHQWRV� GH� UHQGD� IL[D�� QDV�PRGDOLGDGHV� H� GHQWUR� GRV�
FULWpULRV��GLYHUVLILFDomR�H�GLYHUVLGDGH�DGPLWLGRV�SHOD�UHJXODPHQWDomR�YLJHQWH�

&$3Ë78/2�,,
'2�3(5Ë2'2�'(�3$*$0(172�'(�%(1()Ë&,2

6HomR�,
'RV�7LSRV��&RQFHVVmR�H�3DJDPHQWR�

$UW������$�SDUWLU�GD�GDWD�GH�FRQFHVVmR�GR�EHQHItFLR��R�SDUWLFLSDQWH�DVVLVWLGR�UHFHEHUi�XPD�
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