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3RVLFLRQDPHQWR�GR�ILP�GD�FRQGXWD�GH�HYDFXDomR��HP�PLOtPHWURV
$ $�XPD�MDQHOD ���% $�XPD�DEHUWXUD�GH�YHQWLODomR ���& ¬�VDOLrQFLD�GR�WHOKDGR ���' $�XPD�YDUDQGD�>�@ ���( $�XPD�MDQHOD�DGMDFHQWH ���) $�XPD�DEHUWXUD�GH�YHQWLODomR�DGMDFHQWH ���* $�FRQGXWDV�>�@ ���+ $�XPD�HVTXLQD�H[WHUQD ���, $�XPD�HVTXLQD�LQWHUQD ���/ $R�FKmR ����>�@0 (QWUH�GRLV�WpUPLQRV�HP�YHUWLFDO ���1 (QWUH�GRLV�WpUPLQRV�HP�KRUL]RQWDO ���2 $�XPD�VXSHUItFLH�IURQWDO��FHJD�QXP�UDLR�GH��P�GR�WpUPLQR�GD�FRQGXWD�GH�HYDFXDomR ����3 $�XPD�VXSHUItFLH�IURQWDO��FRP�DEHUWXUD ����

>�@ 2�WpUPLQR�GD�FRQGXWD�GH�HYDFXDomR�SRVLFLRQDU�VH�i�GH�WDO�IRUPD�TXH�R�SHUFXUVR�GRV�SURGXWRV�GD�FRPEXVWmR�GHVGH�R�SRQWR�GH�VDtGD�GR�SHUtPHWUR�H[WHUQR�j�YDUDQGD��FRPSUHHQGLGD�D�DOWXUD�GD�EDODXVWUDGD�GH�SURWHFomR��QmR�VHMD�LQIHULRU�D�����PLOtPHWURV�>�@� 6H�VmR�GH�PDWHULDO�DOWHUiYHO�SHOR�FDORU�GRV�SURGXWRV�GD�FRPEXVWmR��VDOYR�VH�OHYDP�SURWHFomR��GHYHUmR�GH�JXDUGDU�XPD�GLVWkQFLD�GH�����PLOtPHWURV>�@ 1HVWH�FDVR�R�WpUPLQR�GHYHUi�FRQVWUXLU�VH�GH�PRGR�D�TXH�R�IOX[R�GRV�SURGXWRV�GD�FRPEXVWmR�UHVXOWH�R�PDLV�DVFHQGHQWH�SRVVtYHO�H�SURWHJLGR�RSRUWXQDPHQWH�DRV�HIHLWRV�GD�WHPSHUDWXUD�
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$�SODFD�REWXUDGRUD�p�XWLOL]DGD�SDUD�FRQWURODU�D�WLUDJHP� GD� HVWXID� TXDQGR� RV� WXERV�XOWUDSDVVDP�GHWHUPLQDGD�DOWXUD��$R�FRQWURODU�D�WLUDJHP�� WDPEpP� VH� PRGLILFD� D� IRUPD� H� D�TXDOLGDGH� GD� FKDPD�� $ SODFD� REWXUDGRUD�FRQVLVWH�QXPD�SHoD�TXH�VH�FRORFD�QR�FRODULP�GH�VDtGD�GH�JDVHV�GD�HVWXID�DQWHV�GH�PRQWDU�RV�WXERV��$�SHoD�JLUD�H GHVWD�IRUPD�DXPHQWD�RX�GLPLQXL�D�VDtGD�GRV�SURGXWRV�GD�FRPEXVWmR�H�FRPR�FRQVHTXrQFLD�D�HQWUDGD�GH�DU�SDUD�D�PHVPD��8PD�YH]� UHJXODGD� IL[D�VH�PHGLDQWH�XP� SDUDIXVR�� $� SODFD� REWXUDGRUD� WHP� RLWR�SRVLo}HV��>�@�p�D PDLV�EDL[D�H�D�>�@�p�D�PDLV�DOWD��3DUD�XP�PRYLPHQWR�UiSLGR�GD�FKDPD�FRP�PXLWD�DFomR��XWLOL]H�XPD�SRVLomR�EDL[D��3DUD�XPD�FKDPD�EDL[D�H�FDOPD��GHYH�VH�XVDU�XPD�SRVLomR�DOWD��9HU�DV�ILJXUDV��������H ���SDUD�REWHU�LQVWUXo}HV�GH�FRPR�DMXVWDU�DV�SRVLo}HV�GD�SODFD�REWXUDGRUD�6H�p�QHFHVViULR�R�XVR�GD�SODFD�REWXUDGRUD��SRU� IDYRU� REVHUYH� D� ILJXUD� ��� SDUD� DV�FRORFDo}HV�FRUUHFWDV�GDV�MXQWDV�DGLFLRQDLV��D�SODFD� REWXUDGRUD� H� D� FRQILJXUDomR� GR�DGDSWDGRU�LQWHUQR�$VVHJXUH�VH� TXH� D� FDEHoD� GRV� SDUDIXVRV�VREUH�D�SODFD�REWXUDGRUD�ILFDP�SDUD�R�LQWHULRU�GD� HVWXID�� ,VWR� SHUPLWLUi� IXWXURV� DMXVWHV VH�IRUHP�QHFHVViULRV�&RORTXH� D� MXQWD� H� D� EULGD� H[WHUQD� VREUH� D�WUDVHLUD�GD�HVWXID��)L[H�R�DGDSWDGRU�H[WHULRU�FRP�RV�SDUDIXVRV�3KLOOLSV�TXH�VH�IRUQHFHP�
���3ODFD�REWXUDGRUD����������������������-XQWD�GH��´��������������������������������%ULGD�LQWHUQD ���+����-XQWD�GH��´�������������������������������%ULGD�H[WHUQD��������������������+�
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'HSHQGHQGR�GD�FRQILJXUDomR�GR�VLVWHPD�DVSLUDomR�� HYDFXDomR��SRGH�QHFHVVLWDU�R�DMXVWH�GD�SRVLomR�GD�SODFD�REWXUDGRUD�$MXVWHV�QD�SODFD�REWXUDGRUD5HWLUH� R� FRQMXQWR� GH� WURQFRV� DQWHV� GH�DMXVWDU� D� SODFD� REWXUDGRUD�� $VVHJXUH�VH�TXH�D�XQLGDGH�HVWHMD� IULD�DQWHV�GH� WRFDU�TXDOTXHU�SDUWH�GD�HVWXID�H�GR�FRQMXQWR�GH�WURQFRV�� 5HWLUH� R� GHIOHFWRU� VDFDQGR� R�SDUDIXVR�TXH�HVWi�QR�FHQWUR�GR�GHIOHFWRU��YHU� ILJXUD� ���� 2� GHIOHFWRU� FDLUi� ORJR� DR�UHWLUDU�R�SDUDIXVR��7HQKD�FXLGDGR�GH�QmR�GHL[DU� FDLU� R� GHIOHFWRU� VREUH� R� WXER� GR�TXHLPDGRU�RX�QR�VXSRUWH�GHVWH��8PD�YH]�TXH�R�GHIOHFWRU�HVWHMD�UHWLUDGR��YHULILTXH�D�FRORFDomR� GR� SDUDIXVR� GD� SODFD�REWXUDGRUD�� +i� RLWR� SRVLo}HV QDV� TXH�SRGH� HVWDU� SRVLFLRQDGD� D� SODFD�REWXUDGRUD�� 9HMD� D� FRQILJXUDomR� GH�YHQWLODomR�QDV�ILJXUDV���D����E����F�H���SDUD� SRVLo}HV� UHFRPHQGDGDV� GD� SODFD�REWXUDGRUD��9HMD�D�ILJXUD����SDUD�R�DMXVWH�QD�SRVLomR�GHVHMDGD�GD�SODFD�
127$� (VWDV� SRVLo}HV� HVWmR� EDVHDGDV�HP�UHVXOWDGRV�GH�ODERUDWyULR�H�SRGHP�WHU�DOJXPDV�YDULDo}HV�
5HWLUH� R� SDUDIXVR� H� UHJXOH� D� SODFD�REWXUDGRUD�QD�SRVLomR�GHVHMDGD��$MXVWH�R�SDUDIXVR�QR�RULItFLR�DSURSULDGR�H�DSHUWH�R��5HLQVWDOH� R� GHIOHFWRU� FRORFDQGR� R� ERUGR�SRVWHULRU�GR�GHIOHFWRU�GHQWUR�GR�VXSRUWH�GR�GHIOHFWRU�XQLGR�j�SDUHGH�WUDVHLUD�GD�HVWXID��(P�VHJXLGD��HPSXUUH�R�GHIOHFWRU�FRQWUD�R�SHUPXWDGRU� GH� FDORU� H� IL[H�R� FRP� R�SDUDIXVR��5HLQVWDOH�R�FRQMXQWR�GH�WURQFRV�H� DV� LPLWDo}HV� FRPR� VH� GHVFUHYH� QR�SURFHGLPHQWR�GD�LQVWDODomR�GR�FRQMXQWR�GHWURQFRV�QD�SDJLQD����
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127$� 3$5$�$&('(5�¬6�/,*$d®(6�(/e&75,&$6�(�'(�*È6��$%5$�$�3257$�0(7È/,&$�6,78$'$�'(%$,;2�'$�%$1'(-$7HUPRVWDWR3DUD�R�VHX�IXQFLRQDPHQWR��D &LW\�*DV UHTXHU�TXH�HVWHMD�OLJDGD�DR WHUPRVWDWR�GH�SDUHGH����$WUDYpV�GR�WHUPRVWDWR�SRGH�VH�FRORFDU�HP�IXQFLRQDPHQWR�D�HVWXID�TXDQGR�D�KDELWDomR�HVWi�IULD RX�GHL[i�OD�LQDFWLYD�SRU�YRQWDGH����2�WHUPRVWDWR�WDPEpP�DFFLRQDUi�RX�SDUDUi�D�HVWXID�SDUD�PDQWHU�D�KDELWDomR� j� WHPSHUDWXUD� TXH� VH� GHVHMH��2� WHUPRVWDWR� GD &LW\�*DV p�DFWLYDGR�SRU� XPD�FRUUHQWH�GH�����PLOLYROWV�TXH�JHUD�D�HVWXID��2�WHUPRVWDWR�H�R�FDER�ELSRODU�GH���P��IRUQHFH�VH�FRP�D�HVWXID�&RORFDomR�GR�7HUPRVWDWR2�WHUPRVWDWR�GHYH�FRORFDU�VH�QD�PHVPD�KDELWDomR�RQGH�VH�LQVWDOH�D�&LW\�*DV��5HFRPHQGD�VH�TXH�R�WHUPRVWDWR�VH�FRORTXH�QXPD�SDUHGH�D�����P��GR�FKmR�H�QXPD�]RQD�TXH�HVWHMD�OLYUH�GH�LQIOXrQFLDV� TXH�SRVVDP�DOWHUDU� R� FRPSRUWDPHQWR� GR�DSDUHOKR�� WDLV� FRPR� OkPSDGDV�SRWHQWHV��FRUUHQWHV�GH�DU�TXHQWH��DTXHFLPHQWR�FHQWUDO��RX�DU�IULR��MDQHODV��HWF�&DEODJHP�GR�7HUPRVWDWR6H�R�FDER�TXH�VH�IRUQHFH�FRP�R�WHUPRVWDWR�QmR�IRU�VXILFLHQWH�FRPSULGR��GHYH�VH�XWLOL]DU�FDER�GH�FDUDFWHUtVWLFDV� VLPLODUHV�� VHPSUH� VHP� H[FHGHU� RV� ��� P�� GH� GLVWDQFLD�� � � (P� TXDOTXHU� FDVR��DVVHJXUH�VH�GH�GHL[DU�XP�SDU�GH�YROWDV�GH�FDER�GHWUiV�GH�D &LW\�*DV SDUD�SRGHU�PRYHU�D�HVWXID�SDUD�PDQXWHQomR�RX�OLPSH]D����/LJXH�RV�GRLV�FDERV�GR�WHUPRVWDWR�j�YiOYXOD�GH�FRQWUROR�GH�JiV�QRV�SDUDIXVRV�VXSHULRU�H�LQIHULRU�PDUFDGRV�7+� 73�7+���$R�ID]HU�HVWDV�OLJDo}HV��DVVHJXUH�VH�GH�TXH�R�FDER�YDL�QD�GLUHFomR�GD�WUDVHLUD�GD�HVWXID�H�SDUD�R�WHUPRVWDWR����1R�WHUPRVWDWR��RV�FDERV�GHYHP�VHU�OLJDGRV�DRV�SDUDIXVRV�VLWXDGRV�QD�SDUWH�SRVWHULRU�GR�PHVPR��VLJD�DV�LQVWUXo}HV�GR�IDEULFDQWH����1mR�DSHUWH�GHPDVLDGR�HVWHV�SDUDIXVRV�QHP�GDQLILTXH�R�WHUPRVWDWR��
$/,0(17$d­2�'(�*È6�/LJDo}HV�GH�*iV$�DOLPHQWDomR�GH�JiV�GHYH�VHU�OLJDGD�j�YiOYXOD�GD &LW\�*DV TXH�VH�HQFRQWUD�GHEDL[R��SRU�GHWUiV�GD�SDWD�HVTXHUGD�GR�DSDUHOKR��XVDQGR�XP�DFRSODPHQWR�GH������PDFKR�53��H�D�WXEDJHP�GH�QmR�PHQRV�GH������������PP����(VWH�GLkPHWUR�PtQLPR�p�QHFHVViULR�SDUD�JDUDQWLU�D�DOLPHQWDomR�PtQLPD�DR�Pi[LPR�GD�VXD�FDSDFLGDGH�VHP�TXH�VH�SURGX]DP�GHILFLrQFLDV�SRU�SHUGD�GH�SUHVVmR�$�HVWXID�GHYH�VHU�LQVWDODGD�H�OLJDGD�VHPSUH�GH�DFRUGR�FRP�D�OHJLVODomR�YLJHQWH�QHVWD�PDWpULD����(P�TXDOTXHU�FDVR��D�OLQKD�GH�DOLPHQWDomR�GHYHUi�GH�GLVSRU�GH�XPD�YiOYXOD�GH�FRUWH��FRP�R�REMHFWLYR�GH�SRGHU�GHVOLJDU�D�XQLGDGH�SDUD�UHSDUDomR�RX�PDQXWHQomR��$�YiOYXOD�GH�FRQWUROR�GD�HVWXID�GLVS}H�GH�OLJDo}HV�SDUD�FRPSURYDU�D�SUHVVmR�GH�JiV�GH�DOLPHQWDomR�
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&2/2&$d­2�'26�7521&26�'(1752�'$�(678)$��9HU�ILJXUDV����H������$EUD� D� SRUWD� IURQWDO� FRP� XP�GHVDSDUDIXVDGRU� 3KLOOLSV�� $OLYLH� R�IL[DGRU�TXH�VXVWHP�R�PDUFR�GD�SRUWD�j�HVWXID� JLUDQGR�R� QR� VHQWLGR� DQWL�KRUiULR�� 7HQKD� FXLGDGR� GH� QmR�GDQLILFDU�R�HVPDOWH�TXDQGR�VH�DOLYLD�R�IL[DGRU�� 7LUH�R� GD� SRUWD� DEHUWD�FROKHQGR�R� GR� ERUGR� VXSHULRU� GR�PDUFR�GD�PHVPD�
��5HWLUH� GD� HVWXID� R� FRQMXQWR� GH�WURQFRV��7HU FXLGDGR�GH�QmR�GDQLILFDU� RV�WURQFRV�TXDQGR�VH�GHVHPEDOHP�
��� &RORTXH� FRP� FXLGDGR� R� WURQFR�7UDVHLUR�����Q�FkPDUD�GH�FRPEXVWmR�HQFRVWDQGR�R�FRP�D�SDUHGH�GR�IXQGR�
��� &RP� FXLGDGR� LQVWDOH� R� WURQFR�&HQWUDO�����QD�FkPDUD�GH�FRPEXVWmR��FHQWUDQGR�R�FRQWUD�R� WURQFR� WUDVHLUR�� 1D�EDVH�GH�HVWH�WURQFR�Ki�XPDV�UDQKXUDV� SDUD�SHUPLWLU�D�SDVVDJHP�GR�TXHLPDGRU��$�SDUWH� WUDVHLUD� GR� WURQFR� FHQWUDO� WHP� TXH�HVWDU�WRFDQGR�FRQWUD�RWURQFR� WUDVHLUR� H� R� PHOKRU� FHQWUDGR�SRVVtYHO�HP�UHODomR�DR�PHVPR�
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���2�SLORWR�QmR�IL[D�

���2�SLORWR QmR�ILFD�IL[R�DSHVDU� GH� VHJXLU�FXLGDGRVDPHQWH� DV�LQVWUXo}HV� GH�DFHQGLPHQWR�

���2�SLORWR�HVWi�IL[R�PDV�QmR�DFHQGH�R�TXHLPDGRU���2�FRQWUROR�GD�YiOYXOD�H�R� WHUPRVWDWR� GD� SDUHGH�HVWmR�QD��SRVLomR�³21´��

��� 2� SLORWR� H� R�TXHLPDGRU� DFHQGHP�VH�PDV DSDJDP�VH� DR� ILP�GH�DOJXP�WHPSR��

���2�SLORWR�DSDJD�VH�FRP�IUHTXrQFLD�

3RVVtYHO�&DXVD
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$��$�SUHVVmR�GH�JiV�p�GHPDVLDGR�EDL[D�RX�GHPDVLDGR�DOWD�%���7HUPRSDU�GHIHLWXRVR�

$��2�WHUPRVWDWR�GH�SDUHGH�RX�DV� VXDV� OLJDo}HV�HVWmR�GHIHLWXRVDV�
%��$�WHUPRSLOKD�QmR�HVWi��D� JHUDU� YROWDJHP�VXILFLHQWH�
&�� 2� LQMHFWRU� GR�TXHLPDGRU�HVWi��REWXUDGR��
$�� �$� FKDPD�GR�SLORWR� p�LQFRQVLVWHQWH� RX� QmR�HQYROYH�DGHTXDGDPHQWH�D�WHUPRSLOKD�%���,QVXILFLHQWH�SUHVVmR�GH�JiV�
$�� $� FKDPD� GR� SLORWR� p��GHPDVLDGR� FXUWD�� RX�GHPDVLDGR�ORQJD�

$FomR�FRUUHFWLYD
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