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��

2 /DERUDWyULR GH ,QRYDomR 7HFQROyJLFD HP 6D~GH �/$,6� GD 8QLYHUVLGDGH )HGHUDO GR 5LR *UDQGH� � � � � � � � � � � � � �

GR 1RUWH �8)51�� QR XVR GH VXDV DWULEXLo}HV OHJDLV� WRUQD S~EOLFD D DEHUWXUD GH LQVFULo}HV SDUD D� � � � � � � � � � � � � � � � �

VHOHomR GH SHVTXLVDGRU SDUD R 3URMHWR �3(648,6$ $3/,&$'$ 3$5$ ,17(*5$d2� � � � � � � � � �

,17(/,*(17( 25,(17$'$ $2 )257$/(&,0(172 '$6 5('(6 '( $7(1d2 3$5$� � � � � � � � �

5(63267$�5È3,'$�¬�6Ë),/,6���

�

��� '$6�',6326,d®(6�*(5$,6�

���� 2 SURFHVVR GH TXH WUDWD R SUHVHQWH (GLWDO YLVD D VHOHomR GH SHVTXLVDGRUHV FRP� � � � � � � � � � � � � � �

JUDGXDomR HP TXtPLFD� HQJHQKDULD TXtPLFD� HQJHQKDULD GH PDWHULDLV� IDUPiFLD RX� � � � � � � � � �

ELRPHGLFLQD H WLWXODomR PtQLPD GH PHVWUH HP FXUVRV GH SyV�JUDGXDomR GD iUHD� � � � � � � � � � � �

WHFQROyJLFD�RX�GD�VD~GH��

������$V�LQVFULo}HV�VHUmR�JUDWXLWDV��

������e�YHWDGR�R�DF~PXOR�GH�EROVDV�GHQWUR�GR�PHVPR�SURMHWR��

���� 2 SUHVHQWH (GLWDO WHP D YDOLGDGH GH � �VHLV� PHVHV� SRGHQGR VHU SURUURJDGR SRU LJXDO� � � � � � � � � � � � � � � �

SHUtRGR��

���� 2V FDQGLGDWRV DSURYDGRV QR SURFHVVR VHOHWLYR FRPSRUmR XPD OLVWD GH FDGDVWUR GH� � � � � � � � � � � � �

UHVHUYD� VHQGR HQWmR FRQYRFDGRV FRQIRUPH D RUGHP GR UHVXOWDGR ILQDO GHVWH FHUWDPH� D� � � � � � � � � � � � �

GLVSRQLELOLGDGH�GH�HYHQWXDLV�YDJDV�H�D�YDOLGDGH�GR�FHUWDPH��

���� 2 SURFHVVR VHOHWLYR VHUi UHJLGR SRU HVWH (GLWDO H H[HFXWDGR SHOD %DQFD ([DPLQDGRUD� � � � � � � � � � � � � �

GHILQLGD SHOD &RRUGHQDomR GR /DERUDWyULR GH ,QRYDomR 7HFQROyJLFD HP 6D~GH� (VWD� � � � � � � � � � �

%DQFD�p�FRPSRVWD�SRU�H�SUHVLGLGD�SHOR�SULPHLUR�PHPEUR��
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D�� 06F��1tFRODV�9LQtFLXV�5RGULJXHV�9HUDV��SHVTXLVDGRU�GR�/$,6�8)51��

E� 'U��$JQDOGR�6RX]D�&UX]��SHVTXLVDGRU�GR�/$,6�8)51��

F�� 06F��.DUOD�0{QLFD�'DQWDV�&RXWLQKR��SHVTXLVDGRUD�GR�/$,6�8)51��

�

���� $QWHV GH HIHWXDU D LQVFULomR� R FDQGLGDWR GHYHUi WRPDU FRQKHFLPHQWR GR GLVSRVWR QHVWH� � � � � � � � � � � � � �

(GLWDO�H�HP�VHXV�DQH[RV�H�FHUWLILFDU�VH�GH�TXH�SUHHQFKH�WRGRV�RV�UHTXLVLWRV�H[LJLGRV��

���� $ LQVFULomR GR FDQGLGDWR LPSOLFDUi R FRQKHFLPHQWR H D H[SUHVVD DFHLWDomR GDV QRUPDV� � � � � � � � � � � � � �

H FRQGLo}HV HVWDEHOHFLGDV QHVWH (GLWDO� HP UHODomR jV TXDLV QmR SRGHUi DOHJDU� � � � � � � � � � � �

GHVFRQKHFLPHQWR��

������2V�FDVRV�RPLVVRV�D�HVWH�(GLWDO�VHUmR�DYDOLDGRV�SHOD�%DQFD�([DPLQDGRUD��

����� 4XDLVTXHU G~YLGDV TXH YHQKDP D VXUJLU GXUDQWH R 3URFHVVR 6HOHWLYR SRGHUmR VHU� � � � � � � � � � � � �

VDQDGDV�SRU�PHLR�GR�H�PDLO�³HGLWDLV#ODLV�KXRO�XIUQ�EU´��

��

��� '$6�9$*$6�(�'$�%2/6$�

���� 2V FDQGLGDWRV FRQYRFDGRV GHYHUmR� QR kPELWR GR 3URMHWR� GHVHQYROYHU DWLYLGDGHV GH� � � � � � � � � � � �

SHVTXLVD FRP IRFR QRV HVWXGRV DFHUFD GR GHVHQYROYLPHQWR GH FRPSRVWRV TXH DX[LOLHP� � � � � � � � � � � �

D GHWHFomR GH ELRPDUFDGRUHV LGHQWLILFDGRV GXUDQWH D LQIHFomR SRU �7UHSRQHPD SDOOLGXP ��� � � � � � � � � � �

QR�kPELWR�GR�SURMHWR��

���� 2 YDORU GD EROVD p GH 5� �������� �WUrV PLO UHDLV� PHQVDLV� D TXDO SRGHUi GXUDU DWp D� � � � � � � � � � � � � � � � � � �

GDWD�ILQDO�GD�YLJrQFLD�GR�SURMHWR��

���� 2 FDQGLGDWR GHYH WHU GLVSRQLELOLGDGH SDUD FXPSULPHQWR GH �� �WULQWD� KRUDV VHPDQDLV�� � � � � � � � � � � � �

FRQIRUPH�SODQR�GH�WUDEDOKR��D�VHU�GHILQLGR�QR�LQtFLR�GDV�DWLYLGDGHV��

���� $ EROVD QmR LPSOLFDUi� VRE KLSyWHVH DOJXPD� YtQFXOR HPSUHJDWtFLR FRP D 8)51 QHP� � � � � � � � � � � � � �

FRQWUDSUHVWDomR GH VHUYLoR� H QmR GDUi GLUHLWR D IpULDV� D OLFHQoD PDWHUQLGDGH H D RXWURV� � � � � � � � � � � � � � �

DIDVWDPHQWRV�SUHYLVWRV�QD�&RQVROLGDomR�GDV�/HLV�7UDEDOKLVWDV��

���� $ SHUPDQrQFLD GR EROVLVWD QD UHIHULGD EROVD HVWi FRQGLFLRQDGD j PDQXWHQomR GRV� � � � � � � � � � � � �

UHTXLVLWRV�GHVWH�(GLWDO�H�j�DYDOLDomR�GH�GHVHPSHQKR�GDTXHOH��

���� $V DWLYLGDGHV GH SHVTXLVD VHUmR GHVHQYROYLGDV QR kPELWR GD 8)51 HP 1DWDO�51�� � � � � � � � � � � � �

SRGHQGR�RFRUUHU�UHXQL}HV�RX�PLVV}HV�HP�RXWUDV�ORFDOLGDGHV��
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��� '$6�,16&5,d®(6�

���� $V LQVFULo}HV HVWDUmR DEHUWDV GXUDQWH R SHUtRGR GHILQLGR QR FURQRJUDPD FRQVWDQWH QR� � � � � � � � � � � � �

$1(;2 , GHVWH HGLWDO� H GHYHUmR VHU HIHWXDGDV SHOR FDQGLGDWR� DWUDYpV GD 3ODWDIRUPD� � � � � � � � � � � � �

GH 3URIHVVRV 6HOHWLYRV GR /$,6� GLVSRQtYHO QR HQGHUHoR� � � � � � � �

KWWSV���VHOHFRHV�ODLV�KXRO�XIUQ�EU� �� GHYHQGR R FDQGLGDWR VXEPHWHU RV GRFXPHQWRV� � � � � � �

FRQIRUPH�$1(;2�,,��

���� 3DUD HQYLDU D GRFXPHQWDomR� R FDQGLGDWR GHYHUi HQYLDU DWp � �FLQFR� DUTXLYRV� HP� � � � � � � � � � � � � �

IRUPDWR�GLJLWDO�³3')´��GH�DWp��0%�FDGD��

���� 1mR VHUi DYDOLDGD� HP KLSyWHVH DOJXPD� GRFXPHQWDomR HQYLDGD SRU RXWUR PHLR TXH QmR� � � � � � � � � � � � � �

VHMD D 3ODWDIRUPD GH 3URFHVVRV 6HOHWLYRV GR /$,6 RX IRUD GR SUD]R FRQVWDQWH QR� � � � � � � � � � � � � �

$1(;2�,��

���� 2 FDQGLGDWR SRGHUi WHU DSHQDV � �XPD� LQVFULomR YiOLGD� +DYHQGR PDLV GH XPD� � � � � � � � � � � � � �

LQVFULomR FRQILUPDGD SRU FDQGLGDWR� VHUi YDOLGDGD DSHQDV D ~OWLPD �D GH PDLRU� � � � � � � � � � � �

QXPHUDomR���

��

��� '26�5(48,6,726�

���� 2 FDQGLGDWR GHYHUi FXPSULU RV UHTXLVLWRV GH HVFRODULGDGH� WLWXODomR� FRQKHFLPHQWRV H� � � � � � � � � � � �

H[SHULrQFLDV H[LJLGDV� FXMD FRPSURYDomR VH GDUi SRU PHLR GRV GRFXPHQWRV HOHQFDGRV� � � � � � � � � � �

FRPR��REULJDWyULRV��QR�$1(;2�,,��

���� $V &DUWDV GH 5HFRPHQGDomR GHYHUmR VHU DVVLQDGDV SRU SHVTXLVDGRUHV GHYLGDPHQWH� � � � � � � � � � �

LGHQWLILFDGRV H DSUHVHQWDU DV FDUDFWHUtVWLFDV SHVVRDLV GR FDQGLGDWR� D GHVFULomR GH VXDV� � � � � � � � � � � �

FDSDFLGDGHV�H�FRPR�HVWDV�R�WRUQDP�LQGLFDGR�SDUD�D�YDJD�HP�TXHVWmR��

���� e GHVHMiYHO TXH R FDQGLGDWR DSUHVHQWH ERD FDSDFLGDGH GH FRPXQLFDomR� KDELOLGDGH GH� � � � � � � � � � � � �

IDODU XP VHJXQGR LGLRPD �LQJOrV H�RX HVSDQKRO�� FRPSURPHWLPHQWR FRP DV GHPDQGDV�� � � � � � � � � � �

GLVSRVLomR�SDUD�DSUHQGHU�H�GHVHQYROYHU�QRYDV�FRPSHWrQFLDV��
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��� '$6�$7,9,'$'(6�$�6(5(0�'(6(192/9,'$6�

���� $V DWLYLGDGHV D VHUHP GHVHQYROYLGDV SHORV EROVLVWDV� QR kPELWR GR 3URMHWR� VHUmR� HQWUH� � � � � � � � � � � � � �

RXWUDV��

D���������(ODERUDU�H�DSUHVHQWDU�RV�UHODWyULRV�GH�SURGXomR�UHIHUHQWH�DR�SURMHWR�GH�SHVTXLVD��

E� 3DUWLFLSDU HP UHXQL}HV� HYHQWRV H RXWUDV DJHQGDV QDFLRQDLV H�RX LQWHUQDFLRQDLV� � � � � � � � � � �

UHODFLRQDGDV�DRV�REMHWLYRV�GR�3URMHWR��VHPSUH�TXH�QHFHVViULR�RX�VROLFLWDGR��

F� $X[LOLDU QD H[HFXomR GH DWLYLGDGHV UHODFLRQDGDV DR GHVHQYROYLPHQWR GD� � � � � � � � � �

SHVTXLVD�DFDGrPLFD��

G� 5HDOL]DU HVWXGRV UHODWLYRV DR GHVHQYROYLPHQWR GH ELRVVHQVRUHV FDSD]HV GH� � � � � � � � � �

UHFRQKHFHU H TXDQWLILFDU SURWHtQDV RX RXWUDV PROpFXODV GHULYDGDV GH �7� SDOOLGXP� � � � � � � � � � �

SUHVHQWHV�HP�IOXLGRV�ELROyJLFRV�KXPDQRV��

H� $X[LOLDU QD HODERUDomR H SXEOLFDomR GH DUWLJRV FLHQWtILFRV HP UHYLVWDV� � � � � � � � � � �

LQWHUQDFLRQDLV�HVSHFLDOL]DGDV��

��

��� '2�352&(662�6(/(7,92�

���� 2 SURFHVVR VHOHWLYR VH GDUi HP � �GXDV� IDVHV VHTXHQFLDLV GH FDUiWHU FODVVLILFDWyULR H� � � � � � � � � � � � � � �

HOLPLQDWyULR��

� �

��L����������)DVH�����$QiOLVH�GR�FXUUtFXOR�H�GH�GRFXPHQWDomR�FRPSUREDWyULD��

� �

LL� )DVH � ± (QWUHYLVWD H DSUHVHQWDomR GH SUp�SURMHWR GH SHVTXLVD HODERUDGR� � � � � � � � � � � � �

SHOR�&DQGLGDWR��QRV�WHUPRV�GR�LWHP�������

�

������6HUi�DWULEXtGD�DRV�FDQGLGDWRV�QRWD�GH����]HUR��D�����GH]��SRQWRV�QD�)DVH���H�QD�)DVH����

���� 7RGRV RV UHVXOWDGRV VHUmR SXEOLFDGRV QR HQGHUHoR KWWSV���ODLV�KXRO�XIUQ�EU�� FRQIRUPH� � � � � � � � � �

FURQRJUDPD�FRQVWDQWH�QR�$1(;2�,��

���� $ )DVH � FRQVLVWH QD DQiOLVH GD GRFXPHQWDomR FRPSUREDWyULD HQYLDGD QR SHUtRGR� � � � � � � � � � � � �

FRQVWDQWH�QR�$1(;2�,,��

������$�GLVWULEXLomR�GH�SRQWXDomR�GD�)DVH���HVWi�DSUHVHQWDGD�QR�$1(;2�,,�GHVWH�HGLWDO��
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���� 6HUi FRQVLGHUDGR HOLPLQDGR QD )DVH �� R FDQGLGDWR TXH QmR MXQWDU� QR PRPHQWR GD� � � � � � � � � � � � � � �

LQVFULomR��RV�GRFXPHQWRV�WLGRV�FRPR��REULJDWyULRV��QR�$1(;2�,,��

���� 6HUmR FRQYRFDGRV� SDUD D )DVH �� RV � �FLQFR� FDQGLGDWRV FRP PDLRU SRQWXDomR QD� � � � � � � � � � � � � � �

)DVH �� 2FRUUHQGR HPSDWH QD ~OWLPD SRVLomR� VHUmR FRQYRFDGRV WRGRV RV FDQGLGDWRV� � � � � � � � � � � �

FRP�LJXDO�SRQWXDomR��

���� $ )DVH � FRQVLVWH QD HQWUHYLVWD H DSUHVHQWDomR GR SUp�SURMHWR GH SHVTXLVD HODERUDGR� � � � � � � � � � � � � �

SHOR�FDQGLGDWR��DQH[DGR�QR�DWR�GD�LQVFULomR��

���� 2 3Up�SURMHWR GH SHVTXLVD SRGHUi WHU DWp � �FLQFR� SiJLQDV H GHYHUi VHU YROWDGR DR� � � � � � � � � � � � � � � �

GHVHQYROYLPHQWR GH FRPSRVWRV TXH DX[LOLHP D GHWHFomR GH ELRPDUFDGRUHV HP� � � � � � � � � �

DPRVWUDV�GH�SDFLHQWHV�LQIHFWDGRV�SRU� �7UHSRQHPD�SDOOLGXP ���

����� $ DQiOLVH DYDOLDWLYD GR SUp�SURMHWR GH SHVTXLVD DSUHVHQWDGR REHGHFHUi DRV� � � � � � � � � � �

WHUPRV�GR�LWHP�&�GR�$1(;2�,,,�GHVWH�(GLWDO��

����� $ HQWUHYLVWD DFRQWHFHUi QD VDOD GH UHXQL}HV GR /DERUDWyULR GH ,QRYDomR� � � � � � � � � � � �

7HFQROyJLFD HP 6D~GH �/$,6�+82/�� jV � KRUDV� QD GDWD SURYiYHO GH �� GH IHYHUHLUR� � � � � � � � � � � � � �

GH�������FRQIRUPH�GLVSRVWR�QR� �$1(;2�, ��GHVWH�HGLWDO��

����� 2V FDQGLGDWRV SRGHUmR LQWHUSRU UHFXUVR FRQWUD R UHVXOWDGR GD )DVH � H GD� � � � � � � � � � � � � �

)DVH � GLUHWDPHQWH j %DQFD ([DPLQDGRUD� DWUDYpV GR HQGHUHoR� � � � � � � � �

KWWSV���VHOHFRHV�ODLV�KXRO�XIUQ�EU �� SRU PHLR GD ÈUHD GR &DQGLGDWR� QR SUD]R HVWLSXODGR� � � � � � � � � �

SHOR�FURQRJUDPD�FRQVWDQWH�QR�$1(;2�,�GHVWH�HGLWDO��

����� 2V UHVXOWDGRV VHUmR GLYXOJDGRV QR HQGHUHoR KWWSV���VHOHFRHV�ODLV�KXRO�XIUQ�EU�� � � � � � � �

H�SXEOLFDGRV�QD�SiJLQD�KWWSV���ODLV�KXRO�XIUQ�EU���

��

��� '2�5(68/7$'2�),1$/�

���� $ %DQFD ([DPLQDGRUD DWULEXLUiғ D FDGD FDQGLGDWR XPD 1RWD )LQDO &ODVVLILFDWyULD� � � � � � � � � � � �

�1)&���GH�DFRUGR�FRP�D�VHJXLQWH�IyUPXOD��

��

1)&� ��)����)�������
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(P�TXH��)��FRUUHVSRQGH�j�QRWD�ILQDO�GD�)DVH���H�)��j�QRWD�

ILQDO�GD�)DVH����

������1R�FiOFXOR�GD�1)&��R�UHVXOWDGR�VHUi�DSUHVHQWDGR�DWp�D�VHJXQGD�FDVD�GHFLPDO��

���� 2V FDQGLGDWRV VHUmR FODVVLILFDGRV GH DFRUGR FRP D 1)&� VHQGR FRQVLGHUDGR DSURYDGRV� � � � � � � � � � � � �

RV�FDQGLGDWRV�TXH�REWLYHUHP�QRWD�PDLRU�RX�LJXDO�D������FLQFR��HP�FDGD�XPD�GDV�IDVHV��

���� (P FDVR GH HPSDWH� GDU�VH�i SULRULGDGH DR FDQGLGDWR GH DFRUGR FRP RV VHJXLQWHV� � � � � � � � � � � � � �

FULWpULRV�H�RUGHP��

D���������&RP�PDLRU�QRWD�QD�)DVH����

E���������&RP�PDLRU�QRWD�QD�)DVH����

F���������3HUVLVWLQGR�R�HPSDWH��VHUi�FRQYRFDGR�R�FDQGLGDWR�FRP�PDLRU�LGDGH��

���� 2 UHVXOWDGR ILQDO VHUi GLYXOJDGR QR VtWLR GR /$,6 KWWSV���ODLV�KXRO�XIUQ�EU� FRQIRUPH� � � � � � � � � � � �

GDWD�SUHYLVWD�QR�$1(;2�,�GHVWH�HGLWDO��

��

�

�

1DWDO�51�����GH�IHYHUHLUR�GH�������

��

��

��

��

1tFRODV�9LQtFLXV�5RGULJXHV�9HUDV�

3UHVLGHQWH�GD�%DQFD�([DPLQDGRUD�

�

�

�

�
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