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'HILQH� RV� LQGLFDGRUHV� H� DV� PHWDV� GH�
GHVHPSHQKR� LQVWLWXFLRQDO� SDUD� R�
SHUtRGR� GH� ��� GH� MDQHLUR� D� ��� GH�
GH]HPEUR� GH� ����� SDUD� ILQV� GH�
DYDOLDomR�GH�GHVHPSHQKR�LQVWLWXFLRQDO��
FRP�YLVWDV�j�FRQFHVVmR�GD�*UDWLILFDomR�
GH�'HVHPSHQKR�GH�$WLYLGDGH�GD�ÈUHD�
GH� 3URSULHGDGH� ,QGXVWULDO� �� *'$3,� H�
GD� *UDWLILFDomR� GH� 'HVHPSHQKR� GH�
$WLYLGDGH� GD� ÈUHD� GH� &LrQFLD� H�
7HFQRORJLD� ±� *'$&7�� H� Gi� RXWUDV�
SURYLGrQFLDV�

$� ',5(725$� '(� 3$7(17(6�� 352*5$0$6� '(� &20387$'25� (�
7232*5$),$6� '(� &,5&8,726� ,17(*5$'26�� 12� (;(5&Ë&,2� '$�
35(6,'Ç1&,$�� QR� XVR� GDV� DWULEXLo}HV� TXH� OKH� IRUDP� FRQIHULGDV�QR� DUWLJR� ���� GD� /HL� Q���
��������GH����GH�RXWXEUR�GH������

5(62/9(�

$UW������)LFDP�GHILQLGRV�GH�DFRUGR�FRP�R�$QH[R�,�D�HVWD�,QVWUXomR�1RUPDWLYD��RV�
LQGLFDGRUHV� H� DV�PHWDV�GH�GHVHPSHQKR� LQVWLWXFLRQDO�GR� ,13,� H� VHXV� UHVSHFWLYRV�SHVRV��SDUD�R�
SHUtRGR�GH����GH�MDQHLUR�D����GH�GH]HPEUR�GH�������FRP�YLVWDV�j�FRQFHVVmR�GD�*UDWLILFDomR�GH�
'HVHPSHQKR� GH�$WLYLGDGH� GD�ÈUHD� GH� 3URSULHGDGH� ,QGXVWULDO� �� *'$3,� H� GD�*UDWLILFDomR� GH�
'HVHPSHQKR� GH� $WLYLGDGH� GD� ÈUHD� GH� &LrQFLD� H� 7HFQRORJLD� �� *'$&7�� HVWD� ~OWLPD� SDUD� RV�
VHUYLGRUHV� LQWHJUDQWHV� GR� 3ODQR� GH� &DUUHLUDV� GD� iUHD� GH� &LrQFLD� H� 7HFQRORJLD� QR� ,QVWLWXWR�
1DFLRQDO�GH�3URSULHGDGH�,QGXVWULDO���,13,�

$UW�����2�SHUFHQWXDO�DOFDQoDGR�SDUD�FDGD�PHWD�HVWDEHOHFLGD�QR�$QH[R�,��TXDQGR�
GH�VXD�DSXUDomR��VHUi�FRQYHUWLGR�HP�QRWDV�GH�GHVHPSHQKR��QD�IRUPD�GLVSRVWD�QR�$QH[R�,,�GHVWD�
,QVWUXomR�1RUPDWLYD�

3DUiJUDIR�~QLFR��$V�QRWDV�GH�GHVHPSHQKR�DOFDQoDGDV�SDUD�FDGD�LQGLFDGRU�VHUmR�
XWLOL]DGDV�QD�FRPSRVLomR�GD�1RWD�)LQDO��QD�IRUPD�GR�DUW�����GHVWD�,QVWUXomR�1RUPDWLYD�

$UW�� ��� 2� UHVXOWDGR� GH� FDGD� LQGLFDGRU� VHUi� GLVSRQLELOL]DGR� PHQVDOPHQWH� QD�
SiJLQD� GD�&RRUGHQDomR�*HUDO� GH� 3ODQHMDPHQWR� H�*HVWmR� (VWUDWpJLFD� ±�&*3(�� QD� LQWUDQHW� GR�
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,13,��HP�DWp����FLQFR��GLDV�~WHLV�DSyV�R�UHFHELPHQWR�GDV�LQIRUPDo}HV�GRV�UHVXOWDGRV�DSXUDGRV�
SHODV�XQLGDGHV�UHVSRQViYHLV�

3DUiJUDIR� ~QLFR�� $V� XQLGDGHV� UHVSRQViYHLV� SHOD� DSXUDomR� GRV� UHVXOWDGRV� GRV�
LQGLFDGRUHV�LQVWLWXFLRQDLV�GHYHUmR�GLVSRQLELOL]i�ORV�SDUD�D�&*3(�DWp�R������GpFLPR��GLD�GH�FDGD�
PrV��RX�DWp�R�GLD�~WLO�VHJXLQWH�D�HVWH�

$UW�����$V�PHWDV�SRGHUmR�VHU�UHYLVWDV�SRU�RFDVLmR�GD�UHYLVmR�WULPHVWUDO�GR�3ODQR�
GH� $omR� GR� ,13,� RX� QD� KLSyWHVH� GH� VXSHUYHQLrQFLD� GH� IDWRUHV� TXH� WHQKDP� LQIOXrQFLD�
VLJQLILFDWLYD�H�GLUHWD�QR�GHVHPSHQKR�LQVWLWXFLRQDO�

�����$V�VROLFLWDo}HV�GH�UHYLVmR�GDV�PHWDV�GHYHUmR�VHU�HQFDPLQKDGDV�IRUPDOPHQWH�
j�3UHVLGrQFLD�TXH�VXEPHWHUi�j�GHOLEHUDomR�GD�'LUHWRULD�H�GHFLVmR�GR�3UHVLGHQWH�GR�,13,�

�����([FHSFLRQDOPHQWH��DV�PHWDV�SRGHUmR�VHU�UHYLVWDV�SRU�GHFLVmR��GH�RItFLR��GR�
3UHVLGHQWH�GR�,13,�

$UW�� ��� $� QRWD� ILQDO� GD� DYDOLDomR� GH� GHVHPSHQKR� LQVWLWXFLRQDO� GR� ,13,� VHUi� D�
PpGLD�DULWPpWLFD�GDV�1RWDV�GH�'HVHPSHQKR�REWLGDV�D�SDUWLU�GRV�SHUFHQWXDLV�GH�DOFDQFH�GD�PHWD�
GH�FDGD�LQGLFDGRU��FRQYHUWLGRV�HP�1RWDV�GH�'HVHPSHQKR�QD�IRUPD�SUHYLVWD�QR�$QH[R�,,�

$UW�� ��� (VWD� 3RUWDULD� UHYRJD� D� 3RUWDULD� ,13,�35� Q�� ����� GH� ��� GH� VHWHPEUR� GH�
�����

$UW�����(VWD�3RUWDULD�HQWUD�HP�YLJRU�HP����GH�QRYHPEUR�GH�������QRV�WHUPRV�GR�
DUW������3DUiJUDIR�ÒQLFR�GR�'HFUHWR�Q����������GH����GH�QRYHPEUR�GH������

/,$1(�(/,=$%(7+�&$/'(,5$�/$*(
'LUHWRUD�GH�3DWHQWHV��3URJUDPDV�GH�&RPSXWDGRU�H�7RSRJUDILDV�GH�&LUFXLWRV�,QWHJUDGRV��QR�H[HUFtFLR�GD�

3UHVLGrQFLD
3RUWDULD�Q����������GH������������±�'28�Q�������GH�����������
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Ğŵ�ϬϯͬϭϭͬϮϬϮϬ͕�ăƐ�ϭϳ͗ϭϳ͕�ĐŽŶĨŽƌŵĞ�ŚŽƌĄƌŝŽ�ŽĨŝĐŝĂů�ĚĞ��ƌĂƐşůŝĂ͕�ĐŽŵ�ĨƵŶĚĂŵĞŶƚŽ�ŶŽ�Ăƌƚ͘�
ϲǑ͕�Α�ϭǑ͕�ĚŽ��ĞĐƌĞƚŽ�ŶǑ�ϴ͘ϱϯϵ͕�ĚĞ�ϴ�ĚĞ�ŽƵƚƵďƌŽ�ĚĞ�ϮϬϭϱ͘

��ĂƵƚĞŶƚŝĐŝĚĂĚĞ�ĚĞƐƚĞ�ĚŽĐƵŵĞŶƚŽ�ƉŽĚĞ�ƐĞƌ�ĐŽŶĨĞƌŝĚĂ�ŶŽ�ƐŝƚĞ�
ŚƚƚƉ͗ͬͬƐĞŝ͘ŝŶƉŝ͘ŐŽǀ͘ďƌͬƐĞŝͬĐŽŶƚƌŽůĂĚŽƌͺĞǆƚĞƌŶŽ͘ƉŚƉ͍
ĂĐĂŽсĚŽĐƵŵĞŶƚŽͺĐŽŶĨĞƌŝƌΘŝĚͺŽƌŐĂŽͺĂĐĞƐƐŽͺĞǆƚĞƌŶŽсϬ͕�ŝŶĨŽƌŵĂŶĚŽ�Ž�ĐſĚŝŐŽ�ǀĞƌŝĨŝĐĂĚŽƌ�
Ϭϯϯϲϵϭϰ�Ğ�Ž�ĐſĚŝŐŽ��Z��ϰϰϬϵϭϭϱϰ͘

$1(;2�,

'HWDOKDPHQWR�GRV�LQGLFDGRUHV�H�PHWDV�LQVWLWXFLRQDLV

3HUtRGR�GH�$YDOLDomR�����GH�MDQHLUR�D����GH�GH]HPEUR�GH�����

,QGLFDGRU 0HWD )yUPXOD�GH�FiOFXOR
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'HFLVmR�GH�([DPH�7pFQLFR�GH�
3HGLGRV�GH�3DWHQWHV

������ ���GHIHULPHQWR�>FyG�����@���LQGHIHULPHQWR�>FyG�����@���
DUTXLYDPHQWR�WpFQLFR�>FyG������@���DUTXLYDPHQWR�
WpFQLFR�>FyG�����@�

'HFLVmR�GH�([DPH�7pFQLFR�GH�
3HGLGRV�GH�0DUFD

�������
���GHIHULPHQWR�>FyG��,3$6���@��LQGHIHULPHQWR�>FyG��
,3$6���@���SXEOLFDGRV�QDV�53,V�GR�PrV�GH�UHIHUrQFLD

'HFLVmR�GH�([DPH�7pFQLFR�GH�
3HGLGRV�GH�5HJLVWUR�GH�'HVHQKR�
,QGXVWULDO

�����
���FRQFHVVmR�>FyG���@���LQGHIHULPHQWR�>FyG���@���
SXEOLFDGRV�QDV�53,V�GR�PrV�GH�UHIHUrQFLD

7HPSR�0pGLR�GH�'HFLVmR�GRV�
3URWRFRORV�1RWLILFDGRV�GH�
&RQWUDWRV�GH�7HFQRORJLD

���

HP�DWp�
���GLDV

^Ȉ�>�GDWD�GD�SXEOLFDomR�GD�GHFLVmR�GR�SURWRFROR�GDV�
SHWLo}HV�DSUHVHQWDGDV�QR�SHUtRGRï�H[FOXLQGR�DV�
GHFLV}HV�RULXQGDV�GH�SURWRFRORV�GH�UHFXUVRVð��±��GDWD�
GD�SXEOLFDomR�GD�QRWLILFDomR�GR�SURWRFROR�GDV�SHWLo}HV�
DSUHVHQWDGDV�QR�SHUtRGR�ñ�@�·��Q�`

���1RWD��³Q´�p�R�Q~PHUR�GH�SHWLo}HV�SURWRFRODGDV

���ïFyGLJRV������������������������������H����

���ðFyGLJRV�����������������������������

ñFyGLJRV����������������������������������������������
������������������������������������������������������H�
���

,QVWUXomR�HP�5HFXUVR�H�3URFHVVR�
$GPLQLVWUDWLYR�GH�1XOLGDGH�HP�
3URFHVVRV�GH�3DWHQWHV

�����
���,QVWUXomR�GH�5HFXUVR�FRQWUD�R�LQGHIHULPHQWR���
,QVWUXomR�GH�3URFHVVR�$GPLQLVWUDWLYR�GH�1XOLGDGH���QR�
PrV�GH�UHIHUrQFLD

,QVWUXomR�HP�5HFXUVR�H�3URFHVVR�
$GPLQLVWUDWLYR�GH�1XOLGDGH�HP�
3URFHVVRV�GH�0DUFDV

������
����,QVWUXomR�GH�5HFXUVR�FRQWUD�R�LQGHIHULPHQWR���
,QVWUXomR�GH�3URFHVVR�$GPLQLVWUDWLYR�GH�1XOLGDGH�HP�
PDWpULD�GH�0DUFDV���QR�PrV�GH�UHIHUrQFLD

,QVWUXomR�HP�5HFXUVR�H�3URFHVVR�
$GPLQLVWUDWLYR�GH�1XOLGDGH�HP�
3URFHVVRV�GH�'HVHQKR�,QGXVWULDO�
H�RXWURV�5HJLVWURV

�����

���,QVWUXomR�GH�5HFXUVR�FRQWUD�R�LQGHIHULPHQWR���
,QVWUXomR�GH�3URFHVVR�$GPLQLVWUDWLYR�GH�1XOLGDGH���HP�
SURFHVVRV�GH�GHVHQKR�LQGXVWULDO�H�RXWURV�UHJLVWURV��QR�
PrV�GH�UHIHUrQFLD

$1(;2�,,

1RWDV�GH�GHVHPSHQKR�SRU�SHUFHQWXDO�GH�DOFDQFH�GDV�PHWDV�LQVWLWXFLRQDLV
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3HUtRGR�GH�$YDOLDomR�����GH�MDQHLUR�D����GH�GH]HPEUR�GH�����

��GH�DOFDQFH�GD�PHWD�LQVWLWXFLRQDO

�5HVXOWDGR�
1RWD�GH�GHVHPSHQKR
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