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&RP�IXQGDPHQWR�QD�/HL�(VWDGXDO�Qh��������GH����GH�GH]HPEUR�GH�������QR�'HFUHWR�Qh���������GH���
GH�MXQKR�GH�������EHP�FRPR�QDV�DOWHUDy�HV�GLVSRVWDV�QR�'HFUHWR�Qh��������GH����GH�$EULO�GH������
D�6HFUHWDULD�GH�(VWDGR�GR�0HLR�$PELHQWH�H�5HFXUVRV�+|GULFRV���6(0$5+��WRUQD�S�EOLFR�R�SURFHVVR
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GH�&HUWLILFDyxR�$PELHQWDO�(VWDGXDO�GRV�PXQLF|SLRV�SLDXLHQVHV�QR�6HOR�$PELHQWDO��DQR�������SDUD
FRQVHFXyxR �GRV �UHFXUVRV �GR �,&06 �(FRO}JLFR� �FRQIRUPH �HVSHFLILFDGR �QD �OHJLVODyxR �YLJHQWH �H
GLVFLSOLQDGRV�QHVWH�(GLWDO�

'$6�',6326,jp(6�35(/,0,1$5(6

���2�SURFHVVR�GH�FHUWLILFDyxR�DPELHQWDO�HVWDGXDO�GRV�PXQLF|SLRV�SLDXLHQVHV�QR�6HOR�$PELHQWDO�����
REVHUYDUv�R�GLVSRVWR�QD�/HL�(VWDGXDO�Qh��������GH����GH�PDUyR�GH�������TXH�UHJXOD�R�3URFHVVR
$GPLQLVWUDWLYR�QR�wPELWR�GD�$GPLQLVWUDyxR�3�EOLFD�GR�(VWDGR�GR�3LDX|��FRQVLGHUDQGR�DV�GHPDLV
QRUPDV�H�GLVSRVLy�HV�LQWHUQDV�GD�6(0$5+�H�RV�SURFHGLPHQWRV�DGPLQLVWUDWLYRV�HOHQFDGRV�QHVWH
HGLWDO�

�� �2 �SURFHVVR �GLVSRVWR �QHVWH �(GLWDO �GHVWLQD�VH �u �FHUWLILFDyxR �GRV �0XQLF|SLRV �SLDXLHQVHV �HP
FDWHJRULDV �GR �6HOR �$PELHQWDO ��$� �% �H �&� �SDUD �REWHQyxR �GRV �UHFXUVRV �SDUWLFLRQDGRV �GR �,&06
(FRO}JLFR�

���6HUxR�FRQVLGHUDGDV��SDUD�HIHLWR�GH�FvOFXOR�GD�SRQWXDyxR�UHIHUHQWH�DRV�FULWzULRV�GH�HOHJLELOLGDGH�
DV�LQIRUPDy�HV�UHODWLYDV�DR�SHU|RGR�GH����GH�MDQHLUR�D����GH�GH]HPEUR�GRV�GRLV�DQRV�LPHGLDWDPHQWH
DQWHFHGHQWHV��FRQIRUPH�GLVSRVWR�QR�DUW���h�$�GR�'HFUHWR�(VWDGXDO�Qh��������GH����GH�DEULO�GH������

���2�6HOR�$PELHQWDO�VHUv�REWLGR�SHORV�PXQLF|SLRV�TXH�DGTXLULUHP�SRQWXDyxR�P|QLPD�GH����FULWzULRV
GH�HOHJLELOLGDGH�SDUD�R�6HOR�&������TXDWUR��RX�����FLQFR��SDUD�R�6HOR�%�H�����VHLV��D�����QRYH��SDUD�R
6HOR�$�

���2�UHTXHULPHQWR�VHUv�IHLWR�REULJDWRULDPHQWH�HP�PHLR�GLJLWDO��DWUDYzV�GR�6LVWHPD�(OHWU~QLFR�GH
,QIRUPDy�HV���6(,��SUHIHUHQFLDOPHQWH�HP�XP��QLFR�SHWLFLRQDPHQWR��GHYHQGR�R�PXQLF|SLR�DSUHVHQWDU
DV�LQIRUPDy�HV�GH�XPD��QLFD�YH]��GH�IRUPD�RUJDQL]DGD��OHJ|YHO�H�LQWHOLJ|YHO��DVVLP�FRPR�FDSD]HV�GH
VHUHP�LQVHULGDV�H�DFHVVDGDV�QR�VLVWHPD��

���� �3DUD �ODQyDPHQWR �QR �VLVWHPD �6(, �DV �SHyDV �GHYHP �VHU �DSUHVHQWDGDV �HP �IRUPDWR ��3')��
UHFRPHQGD�VH�3')�QR�IRUPDWR�SHVTXLVvYHO��EHP�FRPR��UHFRPHQGD�VH�IRUPDWR�3')�$�

����6RPHQWH�VHUv�DFHLWD�D�GRFXPHQWDyxR�SURWRFRODGD�DWz�R�SUD]R�OLPLWH�HVWDEHOHFLGR�QR�FURQRJUDPD
DQH[R��LQFOXVLYH�QDV�IDVHV�UHFXUVDLV��VRE�SHQD�GH�GHFUHWDyxR�GH�LQWHPSHVWLYLGDGH�

����$�6(0$5+�QxR�VH�UHVSRQVDELOL]DUv�SRU�IDOKDV�QR�VLVWHPD�GH�DFHVVR�RX�SRU�HUURV�GH�FDGDVWURV�
GH �VHQKDV� �SRU �FXOSD �GRV �SU}SULRV �SDUWLFLSDQWHV� �4XDOTXHU �SUREOHPD �GH �DFHVVR �GHYHUv �VHU
GLUHFLRQDGR�u�(PSUHVD�GH�7HFQRORJLD�GD�,QIRUPDyxR�GR�3LDX|���(7,3,�QR�KRUvULR�GR�H[SHGLHQWH��TXDO
VHMD��GDV���K��PLQ�uV���K��PLQ�

���6HUv�JDUDQWLGD�SXEOLFLGDGH�H�R�DFHVVR�u�LQIRUPDyxR�HP�WRGDV�DV�IDVHV�H�HWDSDV�GR�6HOR�$PELHQWDO
�����

'$6�(7$3$6�'$�&(57,),&$ji2�12�6(/2�$0%,(17$/�����

���2�SURFHGLPHQWR�GH�&HUWLILFDyxR�GR�6HOR�$PELHQWDO������FRQWHPSODUv�DV�VHJXLQWHV�HWDSDV�
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D��5HTXHULPHQWR�GD�FHUWLILFDyxR�SDUD�REWHQyxR�GR�6HOR�$PELHQWDO�

E��$XGLWRULD�GH�&HUWLILFDyxR�

F��'LYXOJDyxR�H�SXEOLFDyxR�IRUPDO�GRV�UHVXOWDGRV�

G��)DVH�GH�LQWHUSRVLyxR�GRV�UHFXUVRV�DGPLQLVWUDWLYRV�SDUD�UHDYDOLDyxR�GR�UHVXOWDGR�GD�&HUWLILFDyxR

H��-XOJDPHQWR�GRV�UHFXUVRV�SHOD�&RPLVVxR�GH�$YDOLDyxR�H�'HVHPSHQKR�$PELHQWDO���&$'$0�DS}V�RV
SHGLGRV�GH�UHDYDOLDyxR�GRV�UHVXOWDGRV�GD�&HUWLILFDyxR�

I��$SUHVHQWDyxR�H�$SURYDyxR�GR�UHVXOWDGR�ILQDO�GH�FHUWLILFDyxR�SHOD�DVVHPEOHLD�JHUDO�GR�&216(0$��
&RQVHOKR�(VWDGXDO�GH�0HLR�$PELHQWH�

J��IDVH�GH�SHGLGR�GH�UHFRQVLGHUDyxR�DR�6HFUHWvULR�GH�(VWDGR�GH�0HLR�$PELHQWH�H�5HFXUVRV�+|GULFRV
TXDQWR�u�GHFLVxR�HPDQDGD�SHOR�&RQVHOKR�(VWDGXDO�GH�0HLR�$PELHQWH�

K��(PLVVxR�H�HQWUHJD�GR�6HOR�$PELHQWDO�DRV�PXQLF|SLRV�FRQWHPSODGRV�H�SXEOLFDyxR��QR�'LvULR�2ILFLDO
GR�(VWDGR��GR�UHVXOWDGR�)LQDO�GH�&HUWLILFDyxR�

'2�5(48(5,0(172�(�'2�48(67,21g5,2�'(�$9$/,$ji2

���2�UHTXHULPHQWR�VH�Gv�FRP�D�DSUHVHQWDyxR�GR�4XHVWLRQvULR�GH�$YDOLDyxR��DQH[R�,,���DFRPSDQKDGR
GD�GRFXPHQWDyxR�FRPSUREDW}ULD�

����3DUD�R�PXQLF|SLR�UHTXHUHU�FHUWLILFDyxR�QR�6HOR�$PELHQWDO�GHYHUv�DSUHVHQWDU�R�4XHVWLRQvULR�GH
(OHJLELOLGDGH�DFRPSDQKDGR�GH�GRFXPHQWDyxR�FRPSUREDW}ULD�GH�H[LVW{QFLD��RX�FULDyxR�GR�&RQVHOKR
0XQLFLSDO�GH�'HIHVD�GR�0HLR�$PELHQWH�H�3ODQR�'LUHWRU�0XQLFLSDO��TXDQGR�FRXEHU��GLVSRQGR�GH
FDS|WXOR�VREUH�D�SRO|WLFD�H�Dy�HV�DPELHQWDLV�

����$�FRPSURYDyxR�SUHYLVWD�QR�LWHP�DQWHULRU�VHUv�UHDOL]DGD�PHGLDQWH�DSUHVHQWDyxR�GD�OHJLVODyxR�GH
FULDyxR�RX�GDV�DWDV�GDV�UHXQL�HV�UHDOL]DGDV�SHOR�FRQVHOKR�PXQLFLSDO�QR�SHU|RGR�GH�DSXUDyxR�H�F}SLD
GD�SXEOLFDyxR�GR�SODQR�GLUHWR�PXQLFLSDO��TXDQGR�FRXEHU�

���2�4XHVWLRQvULR�GH�$YDOLDyxR��FRQIRUPH�DQH[R�,,�D�HVWH�HGLWDO��z�LWHP�REULJDW}ULR�SDUD�SRVWXODU
FHUWLILFDyxR�GR�PXQLF|SLR�GR�6HOR�$PELHQWDO������

����2�4XHVWLRQvULR�GH�$YDOLDyxR�z�IXQGDPHQWDGR�QD�7DEHOD�GH�$YDOLDyxR�YLJHQWH�GR�'HFUHWR�������
GH����GH�DEULO�GH�������HVWDQGR�HP�HVWUHLWD�FRQVRQwQFLD�FRP�DV�SRO|WLFDV�QDFLRQDO�H�HVWDGXDO�GH
PHLR �DPELHQWH� �GH �HGXFDyxR �DPELHQWDO� �GH �XQLGDGHV �GH �FRQVHUYDyxR �H �GHPDLV �OHJLVODy�HV �GH
SURWHyxR�DPELHQWDO�YLJHQWH��DSOLFDQGR�OKH�FRUUHVSRQG{QFLD�FRPSOHPHQWDU�

��� �2V �LWHQV �GR �4XHVWLRQvULR �GH �$YDOLDyxR �HPEDVDUxR �R �SURFHVVR �GH �DQvOLVH �H �DXGLWRULD �GD
GRFXPHQWDyxR�FRPSUREDW}ULD��H�RV�LWHQV�TXH�QxR�HVWLYHUHP�GHYLGDPHQWH�DVVLQDODGRV�H�SUHHQFKLGRV
SRGHUxR�VHU�HQWHQGLGRV�FRPR�Dy�HV�LQH[LVWHQWHV�H�QxR�UHFHEHQGR�SRQWXDyxR�QD�IDVH�GH�DXGLWRULD�GH
YHULILFDyxR�
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����2V�GRFXPHQWRV�FRPSUREDW}ULRV�GHYHUxR�VHU�DSUHVHQWDGRV�HP�IRUPDWR�GLJLWDO�RX�GLJLWDOL]DGR��QR
VLVWHPD�6(,��RUJDQL]DGRV�SHORV�FULWzULRV�GH�HOHJLELOLGDGH�

����� �$ �GRFXPHQWDyxR �FRPSUREDW}ULD �H[LJLGD �SDUD �FXPSULPHQWR �GRV �UHTXLVLWRV �GR �&ULWzULR �&�
�5HGXyxR�GR�pQGLFH�GH�'HVPDWDPHQWR���$QH[R�,,,���GHYHP�HVWDU�GHYLGDPHQWH�DVVLQDGDV�HP�IRUPDWR
SGI�H�VHUHP�GLVSRQLELOL]DGDV�MXQWDPHQWH�DRV�DUTXLYRV�JHRHVSDFLDV�HP�OLQN�GH�GULYH�IRUQHFLGR�SHOR
PXQLF|SLR�SRVWXODQWH��2�OLQN�GH�GDGRV�GHYH�HVWDU�LQVHULGR�HP�XP�GRFXPHQWR�HP�IRUPDWR�SGI�H�FRP
R�WLPEUH�GR�PXQLF|SLR��5HVVDOWD�VH�TXH�WRGRV�RV�GRFXPHQWRV�H�GDGRV�GHYHUxR�ILFDU�GLVSRQ|YHLV�DWz�R
ILP�GR�SURFHGLPHQWR�GH�FHUWLILFDyxR�GH������

��� �$�UHVSRQVDELOLGDGH�SHOD �DXWHQWLFLGDGH� �RUJDQL]DyxR�H �TXDOLGDGH�GR�PDWHULDO �DSUHVHQWDGR�z
H[FOXVLYDPHQWH�GR�UHTXHUHQWH��JR]DQGR��GH�SUHVXQyxR�GH�OHJLWLPLGDGH�H�DXWHQWLFLGDGH�

�����1xR�VHUv�DSUHFLDGR�R�PDWHULDO�LOHJ|YHO��GHYHQGR�VHU�LQGLFDGR�QR�UHODW}ULR�GH�DXGLWRULD�

����$�DSUHVHQWDyxR�GH�,QIRUPDyxR�WRWDO�RX�SDUFLDOPHQWH�IDOVD�RX�HQJDQRVD��LQFOXVLYH�SRU�RPLVVxR�QR
wPELWR�GR�SURFHVVR�DGPLQLVWUDWLYR�GH�FHUWLILFDyxR�GR�VHOR�DPELHQWDO�FRQILJXUD�FULPH�DPELHQWDO��VHP
SUHMX|]R�GDV�GHPDLV�UHVSRQVDELOLGDGHV�DGPLQLVWUDWLYDV��F|YHLV�H�SHQDLV��HP�REHGL{QFLD�u�OHJLVODyxR
YLJHQWH�

������(P�FDVR�GH�VXVSHLWD�GH�LQIRUPDyxR�TXH�HQVHMH�UHVSRQVDELOL]DyxR�HVWD�GHYHUv�VHU�DSXUDGD�HP
SURFHVVR�DGPLQLVWUDWLYR�SU}SULR��JDUDQWLGD�D�DPSOD�GHIHVD�H�R�FRQWUDGLW}ULR��VHQGR�GHVFRQVLGHUDGD
QD�SRQWXDyxR�GR�6HOR�$PELHQWDO������

����5HFRPHQGD�VH�DRV�UHTXHUHQWHV�D�REVHUYwQFLD�GH�ERDV�SUvWLFDV�GH�JHVWxR�GH�GDGRV�H�LQIRUPDy�HV
HP�FXPSULPHQWR�u�/HL�*HUDO�GH�3URWHyxR�GH�'DGRV�H�R�H[HUF|FLR��HP�WRGR�R�SURFHGLPHQWR��GD�ERD�Iz
REMHWLYD�

������2V�DUTXLYRV�DSUHVHQWDGRV�QxR�GHYHUxR�XOWUDSDVVDU����PHJDE\WHV�SRU�XQLGDGH�GH�DUTXLYR��FDVR
XOWUDSDVVH�GHYHUxR�VHU�FRPSDFWDGRV�HP�XP��QLFR�DUTXLYR�GLJLWDO�QD�H[WHQVxR���]LS��H�RV�GRFXPHQWRV
GHYHP�SUHIHUHQFLDOPHQWH�VHU�IUDFLRQDGRV�H�SURGX]LGRV�HP�PHLR�GLJLWDO��FRP�DVVLQDWXUDV�GLJLWDLV
FHUWLILFDGDV�

������5HFRPHQGD�VH�TXH�RV�UHTXHUHQWHV�HYLWHP�DUTXLYRV�GLJLWDLV�PDVVLYRV��GH�GLI|FLO�WUDQVPLVVxR�H
DFHVVR �TXH�SRVVDP�GLILFXOWDU �D �DQvOLVH �GDV �LQIRUPDy�HV� �EHP�FRPR�R �HQYLR �GRV �PHVPRV�FRP
DQWHFHG{QFLD�SDUD�TXH��FDVR�VHMDP�HQFRQWUDGRV�SUREOHPDV��KDMD�WHPSR�KvELO�SDUD�VROXFLRQv�ORV�

������$�GRFXPHQWDyxR�FRPSUREDW}ULD�GHYHUv�VHU�DSUHVHQWDGD�GLYLGLQGR�VH�HP�$QH[RV�FRQWHQGR�RV
GRFXPHQWRV�GH�KDELOLWDyxR�H�D�RXWUD�FRQWHQGR�RV�GRFXPHQWRV�GH�FHUWLILFDyxR�

������4XDQWR�DRV�DQH[RV�UHIHUHQWHV�DRV�GRFXPHQWRV�GH�FHUWLILFDyxR��HVWHV�GHYHUxR�VHU�GLYLGLGRV�SRU
GHVLJQDyxR �GRV �&ULWzULRV �GH �(OHJLELOLGDGH �SOHLWHDGRV �H �RV �DUTXLYRV �GLJLWDLV �UHIHUHQWHV �DRV
GRFXPHQWRV �FRPSUREDW}ULRV �GHYHP�VHU �DSUHVHQWDGRV �QRV �UHVSHFWLYRV �DQH[RV �GH �FDGD �FULWzULR�
VHJXLQGR�D�RUGHP�GH�DSUHVHQWDyxR�FRQIRUPH�R�4XHVWLRQvULR�GH�$YDOLDyxR�
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������n�UHFRPHQGvYHO�TXH�RV�GRFXPHQWRV�SHVVRDLV�VHMDP�DQH[DGRV�HP�SDVWD�SU}SULD�DFRPSDQKDGR
GD�LGHQWLILFDyxR�GR�FULWzULR �H �LWHP�GH�UHIHU{QFLD� �HP�FRQVRQwQFLD�FRP�R�TXH�GLVS�H�D�/HL �Qe
�������������/HL�*HUDO�GH�3URWHyxR�GH�'DGRV���/*3'�

����$V�F}SLDV�GH�OHLV�H�GHFUHWRV�PXQLFLSDLV�GHYHP�DFRPSDQKDU�SXEOLFDyxR�YvOLGD�u�zSRFD�GR�SHU|RGR
GH�DSXUDyxR�

������'RFXPHQWRV�WzFQLFRV�FRPR�SODQRV��SURMHWRV�H�SURJUDPDV�GHYHUxR�VHU�DFRPSDQKDU�SXEOLFDyxR
VRPHQWH�TXDQGR�H[LJLGRV�SRU�OHL�HVSHF|ILFD��GHYHQGR�VHU�DSURYDGRV�SHORV�GLULJHQWHV�GRV�}UJxRV
UHVSRQVvYHLV�H�REVHUYDGRV�QR�FXPSULPHQWR�GDV�DWLYLGDGHV�H�Dy�HV�UHODFLRQDGDV�

������4XDQGR�FRXEHU��RV�GRFXPHQWRV�GH�QDWXUH]D�WzFQLFD��GHYHP�VHU�DVVLQDGRV�SRU�XP�UHVSRQVvYHO
WzFQLFR� �FRP �R �UHVSHFWLYR �UHJLVWUR �SURILVVLRQDO �H� �VH �IRU �R �FDVR� �DQRWDyxR �RX �GRFXPHQWR �GH
UHVSRQVDELOLGDGH�WzFQLFD��H�DLQGD��FRPSURYDyxR�GH�Y|QFXOR�H�GH�FRPSHW{QFLD�GR�DJHQWH�S�EOLFR�

������$V�IRWRV�H�Y|GHRV�DQH[DGRV�GHYHP�VHU�FODURV�DR�GHPRQVWUDU�Dy�HV�VREUH�R�HYHQWR�GH�TXH�WUDWDP
DOzP�GH�HYLWDU�LPDJHQV�DEVWUDWDV�GH�SDLVDJHQV�DYXOVDV�VHP�FRQWH[WR�

����1xR�VHUxR�DSUHFLDGRV�RV�QRYRV�GRFXPHQWRV�MXQWDGRV�DR�SURFHVVR�DS}V�R�SHU|RGR�GH�SRVWXODyxR�H
IRUD�GDV�IDVHV�UHFXUVDLV�GLVSRVWDV�QR�FURQRJUDPD�GH�H[HFXyxR�GHVWH�(GLWDO�

������)LFD�HVWLSXODGR�R�SUD]R�SDUD�SURWRFRODU�D�GRFXPHQWDyxR�YLD�XVXvULR�H[WHUQR�QR�6(,��DWz�uV
��K��PLQ��GR��OWLPR�GLD�SUHYLVWR�QHVWH�(GLWDO�

������)LFD�HVWLSXODGR�R�SUD]R�SDUD�SURWRFRODU�D�GRFXPHQWDyxR�GLUHWDPHQWH�QD�VHGH�GD�6HFUHWDULD
(VWDGXDO�GH�0HLR�$PELHQWH�H�5HFXUVRV�+|GULFRV��DWz�uV���K��PLQ��GR��OWLPR�GLD�SUHYLVWR�QHVWH
(GLWDO�
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