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2%-(72�� $TXLVLomR� GH DSDUHOKRV� GH� DU� FRQGLFLRQDGRV� SHoDV� H� VHU�
YLoRV� GH�PDQXWHQomR�GH� HTXLSDPHQWRV� Mi� H[LVWHQWHV� QR�PXQLFtSLR� GH
6DQWD� 7HUH]LQKD�3%� H� )XQGRV� 0XQLFLSDLV� GH� 6D~GH� H� $VVLVWrQFLD
6RFLDO� 'DWD� H /RFDO� jV� ����� KRUDV GR� GLD ����������� QD� VDOD GH
UHXQL}HV�GD�&3/��QD�5XD�-RVp�1XQHV��Q�������&HQWUR���6DQWD�7HUH]LQKD
�� 3%� ��&(3�������� �� ���

6DQWD�7HUHVLQKD�3%�� ��� GH� MDQHLUR� GH� �����
520È5,2�52'5,*8(6�'$�6,/9$

3UHJRHLUR

35()(,785$�081,&,3$/�'(�62�%(172

$9,62�'(�/,&,7$d2
35(*2�35(6(1&,$/�1�� ������

7RUQD S~EOLFR� DWUDYpV GR SUHJRHLUR� 3UDoD� 7LUDGHQWHV� ���
&HQWUR�6mR� %HQWR�3%�� jV� ��K��PLQ� GLD� ��� ���������� WLSR� PHQRU
SUHoR�� SDUD� $TXLVLomR� GH SmHV� H� GHULYDGRV SDUD� DV GLYHUVDV� VHFUH�
WDULDV� FRQIRUPH� WHUPR� GH� UHIHUHQFLD� H� HVSHFLILFDo}HV�� 5HFXUVRV�� SUH�
YLVWRV QR RUoDPHQWR�� )XQGDPHQWR� /HL ��������� H� '0 ���� ,Q�
IRUPDo}HV�� 'DV� ��K��PLQ� jV� ��K��PLQ�� IRQH�� ������ ����������� (�
PDLO�� SPVEOLFLWD#JPDLO�FRP� H� HGLWDO��ZZZ�WFH�SE�JRY�EU�

(P���� GH� MDQHLUR� GH� �����
9/$',0,5�)(55(,5$�/Ò&,2�'$�6,/9$

35()(,785$�081,&,3$/�'(�6(55$�5('21'$

$9,62�'(�+202/2*$d2
35(*2�35(6(1&,$/�1�� �������
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WLWXFLRQDO� GR�0XQLFtSLR GH� 6HUUD� 5HGRQGD� �� 3%� FXMRV� SRGHUHV� OKHV
VmR�FRQIHULGRV�SRU�OHL������&RQVLGHUDQGR�TXH�R�3URFHVVR�/LFLWDWyULR�Q�
���������� QD� 0RGDOLGDGH� 3UHJmR� 3UHVHQFLDO� Q�� ���������� TXH� WHYH
FRPR� REMHWR 35(*2� 35(6(1&,$/� 1�� ���������3065� GR� WLSR
�0HQRU� 3UHoR 3RU� ,WHP��� WHQGR FRPR� REMHWR� $48,6,d2 '(� 3$�
758/+$�0(&$1,=$$� (� ,03/(0(1726� $*5Ë&2/���� IRL� GH�
IODJUDGR� FRP�EDVH� QD�/HL� )HGHUDO� Q�� ���������� H� Q�� ��������� H� VXDV
DOWHUDo}HV�� TXH WUDWDP� H LQVWLWXHP�QRUPDV SDUD� OLFLWDo}HV H� FRQWUDWRV
GD�$GPLQLVWUDomR�3~EOLFD������¤&RQVLGHUDQGR�R�3DUHFHU�GD�$VVHVVRULD
-XUtGLFD� GR 0XQLFtSLR�� RQGH� p FRQVLJQDGR� TXH� R SUHVHQWH� SURFH�
GLPHQWR�OLFLWDWyULR�HQFRQWUD�¤VH�HP�SHUIHLWD�FRQVRQkQFLD�FRP�DV�/HLV
)HGHUDLV Q� ��������� H Q� /HL� �������� H VXDV� H OHJLVODo}HV FRU�
UHODWDV� 5(62/9(�� +202/2*$5 R� UHVXOWDGR GR� SURFHVVR VXSUD�
PHQFLRQDGR��FRQIRUPH�7HUPR�GH�$GMXGLFDomR�HPLWLGR�SHOR�3UHJRHLUR
2ILFLDO��HP�IDYRU�GH��'$)217(�9(,&8/26�75$725(6�3(d$6�(
6(59,d26� &13-� �������������������� SDUD RV� LWHQV GHVFULWRV� QR
7HUPR� GH� $GMXGLFDomR� QR� 9DORU� *OREDO� GH 5�� ����������� �75(�
=(1726 ( 21=(�0,/ 75(=(1726 ( 9,17(� 5($,6� �RLWR PLO
WUH]HQWRV� H RLWHQWD� H� RLWR UHDLV�� 'r FLrQFLD� DRV� LQWHUHVVDGRV H� GH�
WHUPLQR�TXH� VHMD� ODYUDGR�R�&RQWUDWR�$GPLQLVWUDWLYR�H�D�H[WUDomR�GRV
UHVSHFWLYRV� HPSHQKRV� GH� GHVSHVDV� SHOR� VHWRU� FRPSHWHQWH�
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081,&Ë3,2� '( $5$321*$6�� SHVVRD MXUtGLFD� GH GLUHLWR
S~EOLFR LQWHUQR� LQVFULWR QR� &13-�0) VRE Q� �������������������
FRP� VHGH QD� 5XD *DUoDV�� ����� QHVWD FLGDGH�� QHVWH DWR� UHSUHVHQWDGR
SHOR�([PR��3UHIHLWR��6U��6pUJLR�2QRIUH�GD�6LOYD��SRUWDGRU�GD�FDUWHLUD
GH� LGHQWLGDGH� 5*� QR� ������������663�35 H� LQVFULWR� QR� &3)�0)� QR
���������������� UHVLGHQWH� H� GRPLFLOLDGR� QHVWH� 0XQLFtSLR�� WRUQD� S~�
EOLFR�QRV�WHUPRV�GR������GR�DUW�����GD�/HL�Q��������������H�QR�DUW����
GD� /HL� Q� �� ���������� D� GLVSHQVD� GH� OLFLWDomR SDUD� IRUPDOL]DomR� GD
FRPSUD GLUHWD ORFDO GD DJULFXOWXUD� IDPLOLDU H GR HPSUHHQGHGRU ID�
PLOLDU�� GH DFRUGR� FRP 5HVROXomR� &'�)1'(� Q� ��� GH ���������� YL�
VDQGR� DTXLVLomR� GH� JrQHURV� KRUWLIUXWLJUDQMHLURV�� SDUD� DWHQGHU� R� FDU�
GiSLR�GD�PHUHQGD�HVFRODU�SDUD�R�H[HUFtFLR�GH�������GLYLGLGRV�HQWUH�D
&235$1� �� &RRSHUDWLYD� GH� &RPHUFLDOL]DomR� H� 5HIRUPD� $JUiULD
8QLmR� &DPSRQHVD�� $$(5)$� �� $VVRFLDomR� GRV� $JULFXOWRUHV� H� (P�
SUHHQGHGRUHV 5XUDLV� H )DPLOLDUHV� GH $UDSRQJDV�� &2$352&25 �
&RRSHUDWLYD� $JURLQGXVWULDO� GH� 3URGXWRUHV� GH� &RUXPEDWDt� GR� 6XO� H
5HJLmR�� H� *UXSR� LQIRUPDO� 6DERU� IXQFLRQDO� UHSUHVHQWDGR� SRU� -RVp
%HQHGLWR� 0DJRQ�� &3)� Q�� ��������������� HP� DWHQGLPHQWR� D� 6HFUH�
WDULD�0XQLFLSDO�GH�(GXFDomR�� FRP� IXOFUR�QDV� LQIRUPDo}HV�FRQVWDQWHV
GR�SURFHVVR�DGPLQLVWUDWLYR�Q���������GDWDGR�GH�������������5DWLILFR
D�'LVSHQVD� FRQIHULGD� QRV� WHUPRV� DFLPD�
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2�0XQLFtSLR�GH�&OHYHOkQGLD��(VWDGR�GR�3DUDQi��DYLVD�DRV�LQWHUHVVDGRV
TXH IDUi UHDOL]DU OLFLWDomR QR GLD� ����������� jV ��K� QD 6DOD GH
/LFLWDo}HV�� VLWR� j� 3UDoD� *HW~OLR� 9DUJDV�� ��� �� &HQWUR� �� &OHYHOkQGLD� �
3U�� QD PRGDOLGDGH� GH 3UHJmR� QD IRUPD 3UHVHQFLDO�� FRP FRWDV UH�
VHUYDGDV�SDUD�jV�0LFURHPSUHVDV�H�(PSUHVDV�GH�3HTXHQR�3RUWH��R�TXDO
WHP� SRU� REMHWR� R� �UHJLVWUR� GH� SUHoRV� SDUD� HYHQWXDLV� H� IXWXUDV� DTXL�
VLo}HV�GH�yOHR�GLHVHO�6����yOHR�GLHVHO�6�����JDVROLQD�FRPXP�H�HWDQRO�
SDUD� DWHQGHU� D IURWD�PXQLFLSDO��� SHOR� SUD]R� GH� �� �GR]H��PHVHV�� QDV
TXDQWLGDGHV� H HVSHFLILFDo}HV� PHQFLRQDGDV� QR� 7HUPR GH� 5HIHUrQFLD
DQH[R �,�� GR HGLWDO�� 2%6� 2 HGLWDO� HQFRQWUD�VH j� GLVSRVLomR GRV
LQWHUHVVDGRV�� QR� HGLItFLR� GD� 3UHIHLWXUD�0XQLFLSDO� GH� &OHYHOkQGLD�� QR
HQGHUHoR� DFLPD PHQFLRQDGR�� QR� SHUtRGR GDV� ��K� jV ��KV� GDV
��K��PLQ� jV� ��K��PLQ�� HP� GLDV� ~WHLV�� QR� VLWH� ZZZ�FOHYHODQ�
GLD�SU�JRY�EU� RX� DLQGD� SRGH VHU� VROLFLWDGR DWUDYpV GR� H�PDLO OLFL�
W�D�F�R�H�V�#�F�O�H�Y�H�O�D�Q�G�L�D���S�U��J�R�Y��E�U�
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2 0XQLFtSLR GH�&OHYHOkQGLD� (VWDGR GR 3DUDQi��DYLVD DRV LQWHUHVVDGRV
TXH IDUi UHDOL]DU OLFLWDomR QR GLD� ����������� jV ��K� QD 6DOD GH /L�
FLWDo}HV��VLWR�j�3UDoD�*HW~OLR�9DUJDV�������&HQWUR���&OHYHOkQGLD���3U���QD
PRGDOLGDGH�GH�3UHJmR��QD�IRUPD�3UHVHQFLDO��FRP�FRWDV�UHVHUYDGDV�SDUD
jV�0LFURHPSUHVDV�H�(PSUHVDV�GH�3HTXHQR�3RUWH��R�TXDO�WHP�SRU�REMHWR
D �FRQWUDWDomR GH� HPSUHVD GH YLDomR� SDUD H[HFXomR� GH VHUYLoRV GH
WUDQVSRUWH�GH�DOXQRV��D�VHU�HIHWXDGR�QD�FLGDGH�H�LQWHULRU�GHVWH�PXQLFtSLR�
GXUDQWH R� DQR OHWLYR GH� ������ SHOR SUD]R� GH �� �RQ]H�� PHVHV� QDV
TXDQWLGDGHV�H�HVSHFLILFDo}HV�PHQFLRQDGDV�QR�7HUPR�GH�5HIHUrQFLD�DQH�
[R �,�� GR HGLWDO� 2%6��2 HGLWDO� HQFRQWUD�VH j GLVSRVLomR� GRV LQWHUHV�
VDGRV��QR�HGLItFLR�GD�3UHIHLWXUD�0XQLFLSDO�GH�&OHYHOkQGLD��QR�HQGHUHoR
DFLPD PHQFLRQDGR� QR� SHUtRGR GDV �KV jV ��KV H� GDV ��K��PLQ jV
��K��PLQ��HP GLDV�~WHLV� QR�VLWH ZZZ�FOHYHODQGLD�SU�JRY�EU��RX DLQGD�
SRGH�VHU�VROLFLWDGR�DWUDYpV�GR�H�PDLO�OLFLWDFRHV#FOHYHODQGLD�SU�JRY�EU�
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2EMHWR�� VHOHomR� H� FRQWUDWDomR�GH� HPSUHVD� �V�� SDUD� SUHVWDomR�GH� VHUYLoRV�GH
WUDQVSRUWH HVFRODU� HP�DWHQGLPHQWR D 6HFUHWDULD 0XQLFLSDO GH�(GXFDomR H &XO�
WXUD�GR�0XQLFtSLR�GH�,SLUDQJD��&UHGHQFLDPHQWR�GRV�HQYHORSHV�������������DWp
jV���K���QD�VDOD�GH�/LFLWDo}HV�GD�3UHIHLWXUD��5XD�;9�GH�1RYHPEUR�������$EHU�
WXUD�GRV�HQYHORSHV��jV���K���GD�PHVPD�GDWD�H�QR�HQGHUHoR�PHQFLRQDGR��DSyV
FUHGHQFLDPHQWRV�GH�LQWHUHVVDGDV��(GLWDO�H�LQIRUPDo}HV�QR�IRQH�����������������
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&,3,2� '$7$ '$� /,&,7$d2� �� GH IHYHUHLUR� GH ����� +RUiULR�
�� KRUDV�� /2&$/� 3UHIHLWXUD 0XQLFLSDO� GH -DJXDULDtYD�
,1)250$d®(6�&203/(0(17$5(6��2V�(GLWDLV�SRGHUmR�VHU�DG�
TXLULGRV� QD� 3UHIHLWXUD� GXUDQWH� R KRUiULR� FRPHUFLDO� RX� SHOR� HPDLO
FRPSUDVMDJ#JPDLO�FRP� VHP� FXVWR� ,QIRUPDo}HV� QR 'HSW��� GH &RP�
SUDV H� /LFLWDomR � VLWR� D 3UDoD ,VDEHO� %UDQFR� ��� �� WHOHIRQH ����
�����������QR�KRUiULR��GDV���K��PLQ�jV���K��PLQ�H�GDV���K��PLQ�DV
��K��PLQ�
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&XPSULGDV� DV IRUPDOLGDGHV� OHJDLV� H FRQVLGHUDGD� D DGMXGLFDomR� GR
SURFHGLPHQWR� OLFLWDWyULR�� HP� HStJUDIH� SHOR� 3UHJRHLUR�0XQLFLSDO�� KR�
PRORJR�� FRQIRUPH UHJLVWUDGR� D� VHJXLU� FRP� HVSHFLILFDomR� GR LWHP� H
VHX� SUHoR� XQLWiULR� ILQDO�
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9DORU�7RWDO�5��������������GX]HQWRV�H�QRYHQWD�H�VHLV�PLO��QRYHFHQWRV
H� QRYHQWD� H� QRYH� UHDLV� H� RLWHQWD� H� RLWR� FHQWDYRV��
2EV���$V�TXDQWLGDGHV�H�RV�YDORUHV�UHJLVWUDGRV� WUDWDP�VH�GH�XPD�PHUD
HVWLPDWLYD GH� XVR SDUD R� SUD]R QmR� VXSHULRU D ��� �GR]H PHVHV��
SRGHQGR� RX�12� VHU� XWLOL]DGR�FRQWUDWDGR� SHOD�$GPLQLVWUDomR�
5HIHULGRV� LWHQV��TXDQWLGDGHV�H�YDORUHV�QD� tQWHJUD�HQFRQWUDP�VH�j�GLV�
SRVLomR� QR 'LiULR� 2ILFLDO� GR 0XQLFtSLR�� QR HQGHUHoR� ZZZ�DUDSRQ�
J�D�V���S�U��J�R�Y��E�U���G�L�D�U�L�R��
3UD]R GH� YLJrQFLD� ��� �GR]H� PHVHV�� D SDUWLU GD� GDWD GH� VXD DV�
VLQDWXUD�
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2EMHWR�� $TXLVLomR GH� SHoDV� GHVWLQDGDV D� PDQXWHQomR GH� PDWHULDLV
SHUPDQHQWHV�� GHYLGDPHQWH LQVWDODGDV�� SHUWHQFHQWHV DRV� GLYHUVRV 'H�
SDUWDPHQWRV� H 6HFUHWDULDV� GHVWD� 3UHIHLWXUD� SHOR� 0HQRU 3UHoR� 3RU
,WHP�� 2EWHQomR GR� (GLWDO�� 3UHIHLWXUD 0XQLFLSDO� GH 0DULDOYD� 5XD
6DQWD� (ILJrQLD� ����0DULDOYD�3U�� 5HFHELPHQWR GDV� 3URSRVWDV� ��� GH
MDQHLUR� GH� ����� jV� ��K��PLQ��$EHUWXUD� GDV�3URSRVWDV�� ��� GH� MDQHLUR
GH� ����� jV� ��K��PLQ�� ,QIRUPDo}HV�� ����� ���������� �YR]�� RX� FRP�
S�U�D�V�#�P�D�U�L�D�O�Y�D���S�U��J�R�Y��E�U
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2�0XQLFtSLR�GH�1RYD�3UDWD�GR�,JXDoX��3U��WRUQD�S~EOLFR�TXH
UHDOL]DUi� OLFLWDomR QD�PRGDOLGDGH� 3UHJmR 3UHVHQFLDO�� SHOR FULWpULR� GH
PHQRU�SUHoR�SRU�LWHP��jV�������KRUDV�GR�GLD�������������WHQGR�FRPR
REMHWR� D� DTXLVLomR� GH� HTXLSDPHQWR URGRYLiULR�� VHQGR� ��� �XP�� UROR
FRPSDFWDGRU�YLEUDWyULR�DXWRSURSHOLGR��~OWLPD�VpULH��QRYR��]HUR�KRUD��
FRP� SRWrQFLD� PtQLPD� HIHWLYD� GH� ���� +3�� SHVR� RSHUDFLRQDO� KRPR�
ORJDGR�PtQLPR� GH� ������� NJ� H� GHPDLV� FDUDFWHUtVWLFDV� WpFQLFDV� FRQV�
WDQWHV� QR HGLWDO�� FRP� UHFXUVRV RULXQGRV� GR &RQYrQLR� 1R�
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2XWUDV LQIRUPDo}HV SRGHUmR VHU� REWLGDV DWUDYpV GR 'HSDU�

WDPHQWR� GH�/LFLWDomR� GR�0XQLFtSLR�
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2�0XQLFtSLR�GH�1RYD�3UDWD�GR�,JXDoX��3U��WRUQD�S~EOLFR�TXH
UHDOL]DUi� OLFLWDomR�QD�PRGDOLGDGH�7RPDGD�GH�3UHoRV�� SHOR� FULWpULR� GH
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