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&RQVHUYDomR�GH�5RGRYLDV�3DYLPHQWDGDV�H�1mR�3DYLPHQWDGDV�GD�����65�

35(0,66$6�%È6,&$6�3$5$�(/$%25$d2�'2�25d$0(172�

�� 0(72'2/2*,$

2�SUHVHQWH�RUoDPHQWR�IRL�HODERUDGR�FRP�EDVH�QRV�FXVWRV�XQLWiULRV�GRV�

VHUYLoRV�FROHWDGRV�QR�6,&52��QR�UHJLPH�VHP�GHVRQHUDomR��UHIHUHQWH�DR�PrV�GH�

MDQHLUR������GD�UHJLmR�VXO��GR�HVWDGR�GR�5LR�*UDQGH�GR�6XO��

3DUD�RV�FXVWRV�QmR�FRQVWDQWHV�GR�6,&52�IRUDP�DGRWDGDV�FRPSRVLo}HV�

GH�SUHoRV�XQLWiULRV�EDVHDGDV�QR�SUySULR�6,&52�RX�WRPDQGR�DV�FRPSRVLo}HV�GH�

SUHoRV�XQLWiULRV�GR�'$(5��GR�UHIHUHQFLDO�GH�0$,2��������FRP�RV�FXVWRV�GH�PmR�

GH�REUD�H�HTXLSDPHQWRV�GR�6,&52��DPERV��FRP�SUHoRV�DWXDOL]DGRV��SDUD�D�GDWD�

EDVH�GR�UHIHUHQFLDO��

1R�FDVR�GH�LQVXPRV��TXH�QmR�FRQVWDP�QD�UHODomR�GH�PDWHULDLV�GR�6,&52��

IRL�XWLOL]DGD�D�WDEHOD�6,1$3,��RX�FRWDo}HV�GH�SUHoRV��WRGRV�FRP�D�PHVPD�GDWD�

EDVH�UHIHUHQFLDO�GR�RUoDPHQWR��

(VWHV�FXVWRV�XQLWiULRV�HVWmR�DSUHVHQWDGRV�QD�SODQLOKD�D�VHJXLU��
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&yGLJRV���

'56[[[[[���FRPSRVLomR�DGDSWDGD��FRP�EDVH�QR�UHIHUHQFLDO�'$(5��

'%5[[[[[���FRPSRVLomR�DGDSWDGD��FRP�EDVH�QR�5HIHUHQFLDO�'1,7��

31���&RPSRVLomR�FULDGD��EDVLFDPHQWH�SDUD�IRUQHFLPHQWR�GH�PDWHULDLV�FRP�
RULJHP�HP�FRWDomR�GH�SUHoRV�RX�6,&52��

2V� LQVXPRV� FRPR�DUHLD� H� SpWUHRV� �EULWDV�� UDFKmR�� SHGUD� GH�PmR� HWF����

VHUmR�DGTXLULGRV�GH�IRUPD�FRPHUFLDO��

7DPEpP� VHUmR� DGTXLULGRV� FRPHUFLDOPHQWH�� D� EULWD� JUDGXDGD� SDUD�

H[HFXomR�GH�EDVH�H�D�PDVVD�DVIiOWLFD�SDUD�H[HFXomR�GH�UHSDURV�QR�SDYLPHQWR�

H� D� SDYLPHQWDomR� SURSULDPHQWH� GLWD�� 1R� FDVR� GD� PDVVD� DVIiOWLFD�� R� OLJDQWH�
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EHWXPLQRVR� GHYHUi� VHU� IRUQHFLGR� SHOD� HPSUHVD� YHQFHGRUD� GR� FHUWDPH� H�

HQWUHJXH�QD�XVLQD�D�VHU�XWLOL]DGD��

$�RSomR�SHOD�XWLOL]DomR�GH�EULWDV�FRPHUFLDLV��EHP�FRPR�PDWHULDLV�SDUD�

EDVH�GH�EULWD�JUDGXDGD�H�PDVVD�DVIiOWLFD� �&%84���VH�GHX�SHORV�TXDQWLWDWLYRV�

FRQVLGHUDGRV�LQVXILFLHQWHV�H�DQWLHFRQ{PLFRV�SDUD�SURFHGHU�VH�D�LQVWDODo}HV�GH�

EULWDJHQV�H�XVLQDV��2XWUR�IDWRU�UHOHYDQWH�SDUD�D�HVFROKD��VH�WUDWD�GD�GLILFXOGDGH�

GH� REWHQomR� GH� OLFHQoDV� DPELHQWDLV�� VHQGR� TXH� DV� LQVWDODo}HV� LQGXVWULDLV�

FRWDGDV�Mi�DV�SRVVXHP��

�� $48,6,d2�(�75$163257(�'26�0$7(5,$,6�$6)È/7,&26

)RUDP�DGRWDGRV�RV�SURFHGLPHQWRV�UHIHUHQWHV�D�DTXLVLomR�H�WUDQVSRUWH�GRV�

PDWHULDLV�EHWXPLQRVRV�FRQIRUPH�GLVSRVWR�QD�3RUWDULD�1�������GH�������������

TXH� GHILQH� D� XWLOL]DomR� GRV� SUHoRV� PpGLRV� GLVSRQLELOL]DGRV� SHOD� $JrQFLD�

1DFLRQDO� GH� 3HWUyOHR�� *iV� 1DWXUDO� H� %LRFRPEXVWtYHLV� �$13�� OHYDQGR� HP�

FRQVLGHUDomR�D�FDGHLD�GH�SURGXomR�GR�DVIDOWR�H�VHXV�GHULYDGRV��$VVLP�VHQGR��D�

RULJHP�GR�FLPHQWR�DVIiOWLFR�GH�SHWUyOHR�H�GR�DVIDOWR�GLOXtGR�GH�SHWUyOHR�GHYH�VHU�

GHILQLGD�QR� ORFDO�GDV� UHILQDULDV�GD�3HWUREUiV�RX�QDV�FDSLWDLV�GDV�XQLGDGHV�GD�

IHGHUDomR�FRP�GLYXOJDomR�QD�EDVH�GD�$13�H�QR�FDVR�GDV�HPXOV}HV�DVIiOWLFDV�H�

GRV�DVIDOWRV�PRGLILFDGRV��D�RULJHP�GHVWHV�PDWHULDLV�GHYH�VHU�GHILQLGD�QDV�EDVHV�

GH�LQGXVWULDOL]DomR�GR�UHVSHFWLYR�SURGXWR�DVIiOWLFR�PDLV�SUy[LPDV�j�ORFDOL]DomR�

GDV�REUDV��

2V�FXVWRV�GH�UHIHUrQFLD�GRV�PDWHULDLV�DVIiOWLFRV�SDVVDP�D�VHU�GHILQLGRV�

SRU�PHLR�GH�HVWXGR�FRPSDUDWLYR�FRP��SHOR�PHQRV�����WUrV��RULJHQV�GLIHUHQWHV�H�

FRP�PDLRU�SUR[LPLGDGH�HP�UHODomR�j�ORFDOL]DomR�GD�REUD��HVWDEHOHFHQGR�FRPR�

UHIHUrQFLD�D�FRQGLomR�PDLV�YDQWDMRVD�DR�HUiULR�HP�IXQomR�GR�ELQ{PLR��DTXLVLomR�
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� WUDQVSRUWH���LQFOXLQGR�DV�UHVSHFWLYDV�DOtTXRWDV�GH�,&06��FXVWR�FRP�SHGiJLRV�H

R %',� GLIHUHQFLDGR� GH� ������� �6HP�'HVRQHUDomR��� ,QFOXL�VH�� WDPEpP��3,6�H

&RILQV�FRQIRUPH�3RUWDULD�Q�������GH����GH�RXWXEUR�GH�������

�� %',

)RUDP�DSUHVHQWDGDV�DV�FRPSRVLo}HV�GH�%',��VHP�H�FRP�D�DOtTXRWD�GH�

,6641��HVWD�~OWLPD�SDUD�D�SUHYLVmR�RUoDPHQWiULD�GR�'$(5��

2�%',�DSUHVHQWDGR�FRP�,6641��WHYH�FRQVLGHUDGD�D�DOtTXRWD�GH��������

GH�DFRUGR�FRP�R�FyGLJR� WULEXWiULR�GRV�PXQLFtSLR�GH�6DQWD�5RVD��H��FRQIRUPH�

GHVFULWR�QDV�SiJLQDV���������GR�9ROXPH������0HWRGRORJLD�H�&RQFHLWRV���0DQXDO�

GH�&XVWRV�GH�,QIUDHVWUXWXUD�GH�7UDQVSRUWHV��IRL�DSOLFDGD�D�UHGXomR�GD�EDVH�GH�

FiOFXOR� HP� ������ HP� YLUWXGH� GD� SRVVLELOLGDGH� GH� GHGXomR� GRV� PDWHULDLV�

SURGX]LGRV�SHOR�SUHVWDGRU�GRV�VHUYLoRV�FRQIRUPH�GHPRQVWUDGR�QR�RUoDPHQWR��

QR�LWHP�%',��

2�%',�GLIHUHQFLDGR�QD�IRUPD�VHP�GHVRQHUDomR�p�GH�����SDUD�DTXLVLomR�

H� WUDQVSRUWH� GH� SURGXWRV� DVIiOWLFRV� H� VHUYLoRV� WHUFHLUL]DGRV� FRQIRUPH�

0HPRUDQGR�&LUFXODU�Q����������',5(;���$SOLFDomR�GH�%',�'LIHUHQFLDGR��

7DPEpP�IRL�DSOLFDGR��FRQIRUPH�,16758d2�1250$7,9$�1�����'1,7�

6('(�� '(� ��� '(� 6(7(0%52� '(� ������ %',� GLIHUHQFLDGR� QR� FXVWR� GH�

IRUQHFLPHQWR�GH�EULWD�JUDGXDGD�FRPHUFLDO�H�PDVVD�DVIiOWLFD�FRPHUFLDO��

�� &8672�'(�02�'(�2%5$

2V� FXVWRV� UHIHUHQWHV� D�PmR� GH� REUD� XWLOL]DGRV� GR� RUoDPHQWR� HP� WHOD��

LQFOXVLYH� HQFDUJRV� VRFLDLV�� HQFDUJRV� FRPSOHPHQWDUHV�� SHULFXORVLGDGH� H�

LQVDOXEULGDGH�� HVWmR� GH� DFRUGR� FRP� R� 0$18$/� '(� &86726� '(�
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,1)5$(6758785$�'(�75$163257(6��92/80(������02�'(�2%5$�H�VH�

HQFRQWUDP�GHPRQVWUDGRV�DR�ILQDO�GHVWDV�SUHPLVVDV�

�� &27$d2�'(�0$7(5,$,6

)RUDP� FRWDGRV RV� PDWHULDLV� QHFHVViULRV� D H[HFXomR GH VHUYLoRV� QmR�

FRQVWDQWHV GR 6,&52� ID]HQGR SDUWH GDV FRPSRVLo}HV�GH SUHoRV�GH VHUYLoRV�

QRYRV���

$OpP� GLVVR� SURFHGHX�VH� D� FRWDomR� H� FiOFXOR� GR� ELQ{PLR� �DTXLVLomR� ��

WUDQVSRUWH���GRV�PDWHULDLV�SpWUHRV�H�GH�DUHLD��DSUHVHQWDGR�QR�RUoDPHQWR��

)$725�'(�,17(5)(5Ç1&,$�'(�75È)(*2�±�),7�

�1mR�IRL�FRQVLGHUDGR�QR�RUoDPHQWR�R�IDWRU�GH�LQIOXrQFLD�GH�WUiIHJR��SRLV�R�

WUDWD�VH�GH�VHUYLoRV�GH�PDQXWHQomR��

�� ,1)250$d®(6�&203/(0(17$5(6

'HPDLV�LQIRUPDo}HV�HVWmR�GLVSRQtYHLV�QRV�DUTXLYRV�GR�RUoDPHQWR��
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ϭ �ƐĐƌŝƚſƌŝŽ�Ğ�ƐĞĕĆŽ�ƚĠĐŶŝĐĂ ŵϸ Ϯϵ͕ϳϮ ϭ͕ϬϬ ϲϱ͘ϳϬϵ͕ϯϳ �ZΨ������������ϲϱ͘ϳϬϵ͕ϯϳ�

ϭ͕ϬϬ ϵϯ͘ϱϵϳ͕Ϭϰ �ZΨ������������ϵϯ͘ϱϵϳ͕Ϭϰ�

ϭ͕ϬϬ ϵϬ͘Ϭϴϲ͕ϱϰ �ZΨ������������ϵϬ͘Ϭϴϲ͕ϱϰ�

ϯ �ůŽũĂŵĞŶƚŽƐ ŵϸ ϰϰ͕ϱϵ ϯ͕ϬϬ ϱϯ͘Ϭϭϵ͕ϰϯ �ZΨ����������ϭϱϵ͘Ϭϱϴ͕Ϯϵ�

ϰ �ĂŶŚĞŝƌŽƐ�Ğ�ǀĞƐƚŝĄƌŝŽ ŵϸ ϭϰ͕ϴϲ ϭ͕ϬϬ ϲϭ͘ϯϬϬ͕ϰϰ �ZΨ������������ϲϭ͘ϯϬϬ͕ϰϰ�

ϱ ZĞƐŝĚġŶĐŝĂƐ ŵϸ ϭϰ͕ϴϲ ϭ͕ϬϬ ϱϯ͘Ϭϭϵ͕ϰϯ �ZΨ������������ϱϯ͘Ϭϭϵ͕ϰϯ�
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