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2V� HVSRUWHV� FROHWLYRV�� DOpP� GH� DPSOLDU� R� FDPSR� H[SHULPHQWDO� GR� DOXQR� H� SURSRUFLRQDU� R� GHVHQYROYLPHQWR� GDV�
FDSDFLGDGHV�H� KDELOLGDGHV� HVSHFtILFDV� GH� FDGD�PRGDOLGDGH�� FULDP�REULJDo}HV�� HVWLPXODP� D�SHUVRQDOLGDGH� FRJQLWLYD� H� ItVLFD� H�
RIHUHFHP� FKDQFHV�UHDLV�GH�LQWHJUDomR�VRFLDO��UHYHODQGR�VH��DVVLP��XP�PHLR� IRUPDWLYR� SRU�H[FHOrQFLD�

1R�92/(,%2/��D�DXVrQFLD�GR� FRQWDWR�GLUHWR�SRVVLELOLWD�D�SDUWLFLSDomR� GH�MRJDGRUHV�FRP�PRUIRORJLDV�GLIHUHQWHV�� 6XD�
SUiWLFD�DMXGD�QD�DTXLVLomR�GR�FRQWUROH�PRWRU��GD�FRQVFLrQFLD�FRUSRUDO�H�GD�QRomR�GH�HTXLSH�H�LPSOLFD�QD�SDUWLFLSDomR�LQWHQVD�GDV�
FDSDFLGDGHV�FRRUGHQDWLYDV�

1R� %$648(7(%2/�� R� WUDEDOKR� HP� HTXLSH� H� D� FRRSHUDomR� HQWUH� RV� MRJDGRUHV� VmR� DVSHFWRV� LPSRUWDQWHV�� (VVD�
PRGDOLGDGH� GHVHQYROYH�LQ~PHUDV�DSWLG}HV�ItVLFDV��DOpP�GH�FRODERUDU�QR�GHVSHUWDU�HPRFLRQDO�GR�MRYHP�SUDWLFDQWH�

2�+$1'(%2/�p�XP�MRJR�GH�IiFLO�DSUHQGL]DGR��FRQWULEXL�GH�IRUPD�HIHWLYD�QD�DTXLVLomR�GDV�FDSDFLGDGHV�FRRUGHQDWLYDV�
GH�VHXV�SUDWLFDQWHV��DOpP�GH�FRQWULEXLU�SDUD�R�FRQKHFLPHQWR�GR�SUySULR�FRUSR�H�D�SHUFHSomR�GD�HVWUXWXUDomR�HVSDFLDO�

2�)876$/?)87(%2/�p�XPD�PRGDOLGDGH�TXH�GHVHQYROYH�KDELOLGDGHV�PRWRUDV�JHUDLV�FRPR�ORFRPRomR��FRRUGHQDomR��
HTXLOtEULR�� DOpP�GH�KDELOLGDGHV�HVSHFtILFDV�H�FDUDFWHUtVWLFDV�GD�SUiWLFD�FRPR�DJLOLGDGH�� SHUFHSomR�HVSHFLDO�H�FRQWUROH�PRWRU�

,QVFULo}HV��
3HUtRGR�� ����� H �������GDV��K�jV���K��/RFDO��6DOmR�GR�&HQWUR�&XOWXUDO�

2ULHQWDo}HV�H�QRUPDV�HVWLSXODGDV SDUD�D�(VFROLQKD�GH�(VSRUWHV�&ROHWLYRV��

�� $V�LQVFULo}HV�VHUmR�UHDOL]DGDV�SRU�RUGHP�GH�FKHJDGD��PHGLDQWH�DSUHVHQWDomR�GD�ILFKD�GH�LQVFULomR�H�FRQWUDWR��
SUHHQFKLGRV�H�DVVLQDGRV�SHOR�UHVSRQViYHO�ILQDQFHLUR�GR�DOXQR���2�PHVPR�UHVSRQViYHO�ILQDQFHLUR�TXH�DVVLQRX�
R�FRQWUDWR�QR�DWR�GD�PDWUtFXOD GR�DOXQR��

�� $V�YDJDV�VmR�OLPLWDGDV�GH�DFRUGR�FRP�D�GLQkPLFD�GH�FDGD�DWLYLGDGH��
�� $SyV� R� SUHHQFKLPHQWR� GDV� YDJDV� SUHYLVWDV�� DV� LQVFULo}HV� VHUmR� HQFHUUDGDV�� )RUPDUHPRV� WXUPDV� FRP� R�

PtQLPR� GH� �� DOXQRV� PDWULFXODGRV�� 1R� FDVR� GH� QmR� KDYHU� XP� Q~PHUR� GH� DOXQRV� VXILFLHQWH� SDUD� R�
IXQFLRQDPHQWR� GH�XPD�DWLYLGDGH��D�PHVPD�SRGHUi�QmR�VH�LQLFLDU�RX�VHU�FDQFHODGD�GXUDQWH�R�DQR�OHWLYR�

�� 2V�SDJDPHQWRV�VHUmR�UHDOL]DGRV�YLD�EROHWR�EDQFiULR�HP���SDUFHODV����������FRP�YHQFLPHQWR�QR�GLD����GH�FDGD�
PrV��H[FHWR�D����PHQVDOLGDGH��PrV�GH�PDUoR���FXMR�YHQFLPHQWR�VHUi�QR�DWR�GD�LQVFULomR��2�QmR�SDJDPHQWR�
QD�GDWD�HVWLSXODGD��DFDUUHWDUi�HP�XPD�PXOWD�QR�YDORU�GH ���GD�PHQVDOLGDGH�H�MXURV�GH�PRUD�QR�YDORU� GH�
�������DR�GLD��

�� $SyV�R�LQtFLR�GDV�DWLYLGDGHV��TXDOTXHU�VROLFLWDomR�GH�FDQFHODPHQWR�GHYHUi�VHU�IHLWD�SRU�HVFULWR��DWp�R�GLD����
GR�PrV�FRUUHQWH��VHP�{QXV�DR�FRQWUDWDQWH��QD�7HVRXUDULD��3RUWDQWR��R�UHVSRQViYHO�GHYHUi�FRPSDUHFHU�SDUD�
VROLFLWDU�R�FDQFHODPHQWR���2�FDQFHODPHQWR�UHDOL]DGR�QmR�GHVREULJD�R�FRQWUDWDQWH�GDV�SDUFHODV�DQWHULRUHV�HP�
DWUDVR��

�� $�IDOWD�GH�IUHTXrQFLD�RX�D�QmR�IRUPDOL]DomR�SRU�HVFULWR�GR�SHGLGR�GH�FDQFHODPHQWR�GDV�DWLYLGDGHV�H[WUDFODVVH�
QmR�VXVSHQGH�RV�HIHLWRV�GR�&RQWUDWR�DVVLQDGR��SHUPDQHFHQGR�R�YDORU�GDV�SDUFHODV�PHQVDLV�DWp�R�WpUPLQR�GD�
YLJrQFLD�GR�UHIHULGR�LQVWUXPHQWR� FRQWUDWXDO�

�� e�REULJDWyULR� R�XVR�GR�XQLIRUPH�GH�(GXFDomR�)tVLFD��VKRUW�H�FROHWH GXSOD�IDFH��GXUDQWH�DV�DXODV��

�� (P�FDVR�GH�FKXYD�QmR�KDYHUi�DXOD������������������������������������������������������������������������

sŽůĞŝďŽů�ŵĂƐĐƵůŝŶŽ�ʹ WƌŽĨ͘�>ĞŽŶĂƌĚŽ��ĂŶĚŽŶĂĚĞ�
^ĞŐƵŶĚĂƐ�Ğ�ƋƵĂƌƚĂƐͲĨĞŝƌĂƐ�ʹ YƵĂĚƌĂƐ�ϭ�Ğ�Ϯ�ĚŽ��ĞŶƚƌŽ��ƵůƚƵƌĂů�ʹ ĚĂƐ�ϭϴŚϭϬ ăƐ�ϭϵŚ�;ĨƵŶĚĂŵĞŶƚĂů�ϭͿ ͬ�ĚĂƐ�ϭϵŚ�ăƐ�
ϭϵŚϱϬ� ;ϲǑ�ĂŶŽ�ĚŽ��&�ĂŽ��ŶƐŝŶŽ�DĠĚŝŽͿ

sŽůĞŝďŽů�ĨĞŵŝŶŝŶŽ�ʹ WƌŽĨ͘�DĄƌĐŝŽ��ĂƌŶĞŝƌŽ�
^ĞŐƵŶĚĂƐ�Ğ�ƋƵĂƌƚĂƐͲĨĞŝƌĂƐ�ʹ YƵĂĚƌĂƐ�ϭ�Ğ�Ϯ�ĚŽ��ĞŶƚƌŽ��ƵůƚƵƌĂů�ʹ ĚĂƐ�ϭϴŚϭϬ ăƐ�ϭϵŚ�;ĨƵŶĚĂŵĞŶƚĂů�ϭͿ ͬ�ĚĂƐ�ϭϵŚ�ăƐ�
ϭϵŚϱϬ� ;ϲǑ�ĂŶŽ�ĚŽ��&�ĂŽ��ŶƐŝŶŽ�DĠĚŝŽͿ

,ĂŶĚĞďŽů�ŵĂƐĐƵůŝŶŽ�ʹ WƌŽĨ͘��ĚƵĂƌĚŽ�sŝŶŚŽƐĂ
YƵŝŶƚĂƐ Ğ�ƐĞǆƚĂƐͲĨĞŝƌĂƐʹYƵĂĚƌĂ�ĚĞ�ĐŝŵĞŶƚŽ�ĚŽ�ƉƌĠĚŝŽ�ĚŽ��&�ʹ ĚĂƐ�ϭϴŚϭϬ ăƐ�ϭϵŚ�;ĨƵŶĚĂŵĞŶƚĂů�ϭͿ�ͬ ĚĂƐ�ϭϵŚ�ăƐ�
ϭϵŚϱϬ� ;ϲǑ�ĂŶŽ��&�ĂŽ��DͿ��

,ĂŶĚĞďŽů�ĨĞŵŝŶŝŶŽ�ʹ WƌŽĨ�ǐ͘�ZĞŶĂƚĂ��ĞůůĂƐ



dĞƌĕĂƐ�Ğ�ƋƵŝŶƚĂƐͲĨĞŝƌĂƐ�ʹ YƵĂĚƌĂ�ĚĞ�ĐŝŵĞŶƚŽ�ĚŽ�ƉƌĠĚŝŽ�ĚŽ��&�ʹ ĚĂƐ�ϭϴŚϭϬ ăƐ�ϭϵŚ�;ĨƵŶĚĂŵĞŶƚĂů�ϭͿ�ͬ �ĚĂƐ�ϭϵŚ ăƐ�
ϭϵŚϱϬ� ;ϲǑ�ĂŶŽ�ĂŽ��DͿ�

�ĂƐƋƵĞƚĞ�ŵĂƐĐƵůŝŶŽ�ʹ WƌŽĨ͘�ZĂůƉŚ�ZĞǇƐ���
dĞƌĕĂƐ�Ğ�ƋƵŝŶƚĂƐͲĨĞŝƌĂƐ�ʹ YƵĂĚƌĂƐ�ϭ�Ğ�Ϯ�ĚŽ��ĞŶƚƌŽ��ƵůƚƵƌĂů�ʹ ĚĂƐ�ϭϴŚϭϬ ăƐ�ϭϵŚϭϬ ;ϯǑ�ĂŽ�ϱǑ�ĂŶŽͿ�ͬ�ϭϵŚϭϬ�ăƐ�ϮϬŚϭϬ�
;ϲǑ�ĂŽ �ŶƐŝŶŽ�DĠĚŝŽͿ�

�ĂƐƋƵĞƚĞ�ĨĞŵŝŶŝŶŽ�ʹ WƌŽĨǐ͘�'ƵƐƚĂǀŽ�̂ ŝůǀĂ���
dĞƌĕĂƐ�Ğ�ƋƵŝŶƚĂƐͲĨĞŝƌĂƐ�ʹ YƵĂĚƌĂƐ�ϭ�Ğ�Ϯ�ĚŽ��ĞŶƚƌŽ��ƵůƚƵƌĂů�ʹ ĚĂƐ�ϭϴŚϭϬ ăƐ�ϭϵŚ ;ĨƵŶĚĂŵĞŶƚĂů�ϭͿ�ͬ �ϭϵŚ ăƐ�ϭϵŚϱϬ�;ϲǑ�
ĂŽ �ŶƐŝŶŽ�DĠĚŝŽͿ�

&ƵƚƐĂů�ĨĞŵŝŶŝŶŽ�ʹ WƌŽĨǐ͘��ĂƌůŽƐ�ZĂƉŚĂĞů
^ĞŐƵŶĚĂƐ�Ğ YƵĂƌƚĂƐͲĨĞŝƌĂƐʹYƵĂĚƌĂ�ĚĞ�ĐŝŵĞŶƚŽ�ĚŽ�ƉƌĠĚŝŽ�ĚŽ��&�ʹ ĚĂƐ�ϭϴŚϭϬ ăƐ�ϭϵŚ ;ĨƵŶĚĂŵĞŶƚĂů�ϭͿ�ͬ �ϭϵŚ ăƐ�
ϭϵŚϱϬ� ;ϲǑ�ĂŽ �ŶƐŝŶŽ�DĠĚŝŽͿ�

,QtFLR�GDV�DXODV��

1D�VHPDQD�GH�������������FRQIRUPH�R�GLD�H�ORFDO�GD�PRGDOLGDGH� LQVFULWD��



2),&,1$� '(�(63257(6� &2/(7,926� ± (6&2/,1+$6� ± ),&+$�'(�,16&5,d2

(X��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�� UHVSRQViYHO� SHOR �D�
�1RPH�GR�D��5HVSRQViYHO�

$OXQR �D��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�GR�BBBBBB�DQR�GH�
HVFRODULGDGH�� WXUPD� BBB��GDWD�GH�QDVFLPHQWR� �GR�DOXQR�� BBBBBB�BBBBB�BBBBBBB��FRQILUPR� D�LQVFULomR� QD�

(VFROLQKD� GH�(VSRUWH�QD�PRGDOLGDGH��

������9ROHLERO�PDVFXOLQR�± 3URI��/HRQDUGR�=DQGRQDGH
6HJXQGDV�H�TXDUWDV�IHLUDV�± 4XDGUDV�GR�&HQWUR�&XOWXUDO� ± GDV���K�� jV���K��IXQGDPHQWDO� ��
6HJXQGDV�H�TXDUWDV�IHLUDV�± 4XDGUDV�GR�&HQWUR�&XOWXUDO� ± GDV���K�jV���K�������DQR�GR�()�DR�(0�

������9ROHLERO�IHPLQLQR�± 3URI��0iUFLR�&DUQHLUR�
6HJXQGDV�H�TXDUWDV�IHLUDV�± 4XDGUDV�GR�&HQWUR�&XOWXUDO� ± GDV���K�� jV���K��IXQGDPHQWDO� ��
6HJXQGDV�H�TXDUWDV�IHLUDV�± 4XDGUDV�GR�&HQWUR�&XOWXUDO� ± GDV���K�jV���K�� ����DQR�GR�()�DR�(0�

������+DQGHERO�PDVFXOLQR�± 3URI��(GXDUGR� 9LQKRVD
YƵŝŶƚĂƐ Ğ�ƐĞǆƚĂƐͲĨĞŝƌĂƐʹYƵĂĚƌĂ�ĚĞ�ĐŝŵĞŶƚŽ�ĚŽ�ƉƌĠĚŝŽ�ĚŽ��&�ʹ ĚĂƐ�ϭϴŚϭϬ ăƐ�ϭϵŚ�;ĨƵŶĚĂŵĞŶƚĂů�ϭͿ
YƵŝŶƚĂƐ�Ğ�ƐĞǆƚĂƐͲĨĞŝƌĂƐ�ʹYƵĂĚƌĂ�ĚĞ�ĐŝŵĞŶƚŽ�ĚŽ�ƉƌĠĚŝŽ�ĚŽ��&�Ͳ ĚĂƐ�ϭϵŚ�ăƐ�ϭϵŚϱϬ�;ϲǑ�ĂŶŽ�ĚŽ��&�ĂŽ��DͿ

������+DQGHERO� IHPLQLQR�± 3URI����5HQDWD�%HOODV
dĞƌĕĂƐ�Ğ�ƋƵŝŶƚĂƐͲĨĞŝƌĂƐʹYƵĂĚƌĂ�ĚĞ�ĐŝŵĞŶƚŽ�ĚŽ�ƉƌĠĚŝŽ�ĚŽ��&�ʹ ĚĂƐ�ϭϴŚϭϬ ăƐ�ϭϵŚ�;ĨƵŶĚĂŵĞŶƚĂů�ϭͿ
dĞƌĕĂƐ�Ğ�ƋƵŝŶƚĂƐͲĨĞŝƌĂƐ�ʹYƵĂĚƌĂ�ĚĞ�ĐŝŵĞŶƚŽ�ĚŽ�ƉƌĠĚŝŽ�ĚŽ��&�Ͳ ĚĂƐ�ϭϵŚ�ăƐ�ϭϵŚϱϬ�;ϲǑ�ĂŶŽ�ĚŽ��&�ĂŽ��DͿ

������%DVTXHWH�PDVFXOLQR�± 3URI��5DOSK�5H\V���
7HUoDV� H�TXLQWDV�IHLUDV ± 4XDGUDV�GR�&HQWUR�&XOWXUDO� ± GDV���K�� jV���K�� ����DR���DQR�GR�()�
7HUoDV� H�TXLQWDV�IHLUDV ± 4XDGUDV�GR�&HQWUR�&XOWXUDO� ± GDV���K���jV���K�������DQR�GR�()�DR�(0�

������%DVTXHWH�IHPLQLQR�± 3URI���*XVWDYR�6LOYD���
7HUoDV� H�TXLQWDV�IHLUDV ± 4XDGUDV�GR�&HQWUR�&XOWXUDO� ± GDV���K�� jV���K��IXQGDPHQWDO� ��
7HUoDV� H�TXLQWDV�IHLUDV ± 4XDGUDV�GR�&HQWUR�&XOWXUDO� ± GDV���K�jV���K�������DQR�GR�()�DR�(0�

������)XWVDO�IHPLQLQR�± 3URI��&DUORV�5DSKDHO
6HJXQGDV� H TXDUWDV�IHLUDV ± 4XDGUD�GH�FLPHQWR�GR�SUpGLR�GR�()�± GDV���K�� jV���K��IXQGDPHQWDO� ��
6HJXQGDV� H TXDUWDV�IHLUDV ± 4XDGUD�GH�FLPHQWR�GR�SUpGLR�GR�()�± GDV���K�jV���K�������DQR�GR�()�DR�(0��

1RUPDV�HVWLSXODGDV�SDUD�D�(VFROLQKD�GH�(VSRUWHV�&ROHWLYRV��
2V�SDJDPHQWRV�VHUmR� UHDOL]DGRV�YLD�EROHWR�EDQFiULR�HP���SDUFHODV� �������� FRP�YHQFLPHQWR�QR�GLD����GH�FDGD�

PrV��H[FHWR�D����PHQVDOLGDGH��PrV�GH�IHYHUHLUR���FXMR�YHQFLPHQWR�VHUi�QR�DWR�GD�LQVFULomR��2�QmR�SDJDPHQWR�QD�GDWD�
HVWLSXODGD��DFDUUHWDUi�HP�XPD�PXOWD�QR�YDORU�GH����GD�PHQVDOLGDGH�H�MXURV�GH�PRUD�QR�YDORU�GH��������DR�GLD��

e�REULJDWyULR�R�XVR�GR�XQLIRUPH�GH�(GXFDomR�)tVLFD��VKRUW�H�FROHWH��GXUDQWH�DV�DXODV�
$SyV�R� LQtFLR�GDV�DWLYLGDGHV��TXDOTXHU�VROLFLWDomR�GH�FDQFHODPHQWR�GHYHUi�VHU�IHLWD�SRU�HVFULWR�� DWp�R�GLD����GR�

PrV�FRUUHQWH��QD�7HVRXUDULD��3RUWDQWR��R�UHVSRQViYHO�GHYHUi�FRPSDUHFHU�SDUD�VROLFLWDU�R�FDQFHODPHQWR�
(VWRX�FLHQWH� GH� TXH� D� IDOWD� GH� IUHTXrQFLD� RX� D�QmR� IRUPDOL]DomR� SRU� HVFULWR�GR� SHGLGR� GH� FDQFHODPHQWR� GDV�

DWLYLGDGHV�H[WUDFODVVH�QmR�VXVSHQGH�RV�HIHLWRV�GR�&RQWUDWR�DVVLQDGR��SHUPDQHFHQGR�R�YDORU�GDV�SDUFHODV�PHQVDLV�DWp�R�
WpUPLQR�GD�YLJrQFLD�GR�UHIHULGR�LQVWUXPHQWR�FRQWUDWXDO�

(P�FDVR�GH�FKXYD�QmR�KDYHUi�DXOD� 'DWD��BBB�BBB������

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����������������������������������������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
$VVLQDWXUD�GR�5HVSRQViYHO�������������������� 'RFXPHQWR�GH�LGHQWLGDGH

����������� ������������������������������������������� �������������������������������������� ���������������������
5(&,%2

5HFHEHPRV�GR�D��DOXQR�D��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�D�LPSRUWkQFLD�GH�
5������� �RLWHQWD� UHDLV�� UHIHUHQWH� j� ��� SDUFHOD� GH� (VSRUWHV� &ROHWLYRV�� QD� PRGDOLGDGH��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

1LWHUyL�� BBBB�GH�BBBBBBBBBBBBBBBB�GH������

dĞƐŽƵƌĂƌŝĂ


