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25,(17$d2�'(�6(59,d2�1�����**0('�$19,6$��'(����'(�0$5d2�'(�����

'LVS}H� VREUH� RV� SURFHGLPHQWRV�
DGPLQLVWUDWLYRV� SDUD� SURWRFROR� GRV�
DGLWDPHQWRV� UHIHUHQWHV� jV� VROLFLWDo}HV� GH�
UHJLVWUR�� UHQRYDomR� GH� UHJLVWUR� H� DOWHUDomR�
SyV�UHJLVWUR�GH�PHGLFDPHQWRV�

$�'LUHWRUD�GD�$JrQFLD�1DFLRQDO�GH�9LJLOkQFLD�6DQLWiULD��QR�XVR�GDV�DWULEXLo}HV�TXH�OKH�
FRQIHUHP� R� DUW�� ���� ,9�� DOLDGR� DR� DUW�� ���� ,,�������GR�5HJLPHQWR�,QWHUQR�DSURYDGR�QRV�WHUPRV�GR�
$QH[R�,�GD�5HVROXomR�GD�'LUHWRULD�&ROHJLDGD�± 5'&�Q�������GH����GH�GH]HPEUR�GH�������H

FRQVLGHUDQGR�D�SXEOLFDomR�GD�/HL�Q����������GH����GH�GH]HPEUR�GH�������TXH�HVWDEHOHFH�
SUD]RV� SDUD� D� GHFLVmR� ILQDO� QRV� SURFHVVRV� GH� UHJLVWUR� H� SyV�UHJLVWUR� GH� PHGLFDPHQWRV� H�
HVWDEHOHFH� D� QHFHVVLGDGH� GH� GDU� WUDQVSDUrQFLD� H� SUHYLVLELOLGDGH�DR�SURFHVVR�GH�FRQFHVVmR�H�
UHQRYDomR�GH�UHJLVWUR�GH�PHGLFDPHQWRV�H�GH�DOWHUDomR�SyV�UHJLVWUR�

FRQVLGHUDQGR� TXH� R� SURFHVVR� GH� DQiOLVH� SDUD�D�FRQFHVVmR�H�UHQRYDomR�GH�UHJLVWUR�H�GH�
DOWHUDomR� SyV�UHJLVWUR� GH� PHGLFDPHQWRV� UHTXHU� GLIHUHQWHV� iUHDV� GH� FRQKHFLPHQWR� H�
HVSHFLDOL]DomR�� VHQGR� FRQWUD� SURGXWLYR� GHVHQYROYHU� WRGR� FRQKHFLPHQWR� QHFHVViULR� HP� XPD�
PHVPD�iUHD��R�TXH�WRUQD�QHFHVViULD�D�VHJPHQWDomR�GD�DQiOLVH�HQWUH�DV�GLIHUHQWHV�XQLGDGHV�GD�
*HUrQFLD�*HUDO� GH�0HGLFDPHQWRV�H�3URGXWRV�%LROyJLFRV��**0('��

FRQVLGHUDQGR�TXH�R�6LVWHPD GH�3URGXWRV�H�6HUYLoRV�VRE�9LJLOkQFLD�6DQLWiULD�± '$7$9,6$�
QmR� p� DGHTXDGR� SDUD� D� UHDOL]DomR� GH�PDLV� GH� XPD�PDQLIHVWDomR� FRQFRPLWDQWHPHQWH� HP� XP�
PHVPR� Q~PHUR� GH� H[SHGLHQWH�� R� TXH� LQYLDELOL]D� D� DQiOLVH� VLPXOWkQHD� GDV� GLIHUHQWHV� iUHDV� GD
**0('�DFHUFD�GH�XPD�VROLFLWDomR�GH�UHJLVWUR�GH�PHGLFDPHQWR�� UHVROYH�

$UW�� ��� (VWDEHOHFHU� R� IOX[R� DGPLQLVWUDWLYR� SDUD� R�SURWRFROR�GRV�DGLWDPHQWRV�QHFHVViULRV�j�
DQiOLVH�FRQFRPLWDQWH�GDV�SHWLo}HV�GH�UHJLVWUR��UHQRYDomR�GH�UHJLVWUR�H�DOWHUDomR�SyV�UHJLVWUR�GH�
PHGLFDPHQWRV�SHODV�GLIHUHQWHV�iUHDV�GD�**0('�

$UW�� ��� &RP� YLVWDV� j� UDFLRQDOL]DomR� H� DJLOLGDGH� GD� DQiOLVH� GDV� SHWLo}HV� GH� UHJLVWUR��
UHQRYDomR� GH� UHJLVWUR� H� DOWHUDomR� SyV�UHJLVWUR� GH� PHGLFDPHQWRV�� D� DYDOLDomR� VHUi�
FRPSDUWLOKDGD�HQWUH�DV�GLIHUHQWHV�iUHDV GH�FRQKHFLPHQWR�GD�**0('��OHYDQGR�HP�FRQVLGHUDomR�
D�H[SHUWLVH�WpFQLFD�GH�FDGD�XPD�GDV�iUHDV��D�VDEHU�

,�� *HUrQFLD�GH�$YDOLDomR�GH�7HFQRORJLD�GH�5HJLVWUR�GH�0HGLFDPHQWRV�6LQWpWLFRV��*50('��
± DYDOLDomR� GD� GRFXPHQWDomR� UHODFLRQDGD� j� TXDOLGDGH� H� WHFQRORJLD IDUPDFrXWLFD�SDUD�UHJLVWUR�
GH�PHGLFDPHQWRV�QRYRV�� LQRYDGRUHV�� JHQpULFRV�H�VLPLODUHV�
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,,� � *HUrQFLD� GH� $YDOLDomR� GH� 7HFQRORJLD� GH� 3yV�UHJLVWUR� GH� 0HGLFDPHQWRV� 6LQWpWLFRV�
�*(35(��± DYDOLDomR�GD�GRFXPHQWDomR�UHODFLRQDGD�j�TXDOLGDGH�H�WHFQRORJLD�IDUPDFrXWLFD SDUD�
SyV�UHJLVWUR�GH�PHGLFDPHQWRV�QRYRV�� LQRYDGRUHV�� JHQpULFRV�H�VLPLODUHV�

,,,� � *HUrQFLD� GH� $YDOLDomR� GH� 6HJXUDQoD� H� (ILFiFLD� �*(6()�� ± DYDOLDomR� GD�
GRFXPHQWDomR� UHODFLRQDGD� j� FRPSURYDomR� GH� VHJXUDQoD� H� HILFiFLD� SDUD� UHJLVWUR� GH�
PHGLFDPHQWRV�QRYRV�H�SyV�UHJLVWUR�GH�PHGLFDPHQWRV�QRYRV�H�LQRYDGRUHV��DOpP�GD�DYDOLDomR�GH�
HVWXGRV� GH� TXDOLILFDomR� GH� LPSXUH]DV� GH� PHGLFDPHQWRV� QRYRV�� LQRYDGRUHV�� JHQpULFRV� H�
VLPLODUHV�

,9�� *HUrQFLD�GH�$YDOLDomR�GH�3URGXWRV�%LROyJLFRV��*3%,2��± DYDOLDomR�GD�GRFXPHQWDomR�
UHODFLRQDGD�j�TXDOLGDGH��WHFQRORJLD�IDUPDFrXWLFD�H�j�FRPSURYDomR�GH�VHJXUDQoD�H�HILFiFLD�SDUD�
UHJLVWUR��UHQRYDomR�H�SyV�UHJLVWUR�GH�SURGXWRV�ELROyJLFRV�

9� � *HUrQFLD� GH� 0HGLFDPHQWRV� (VSHFtILFRV�� 1RWLILFDGRV�� )LWRWHUiSLFRV�� 'LQDPL]DGRV� H�
*DVHV�0HGLFLQDLV� �*0(63�� ± DYDOLDomR� GD�GRFXPHQWDomR�UHODFLRQDGD�j�TXDOLGDGH�� WHFQRORJLD�
IDUPDFrXWLFD� H� j� FRPSURYDomR�GH�VHJXUDQoD�H�HILFiFLD�SDUD�UHJLVWUR��UHQRYDomR�H�SyV�UHJLVWUR�
GH�PHGLFDPHQWRV�HVSHFtILFRV�� ILWRWHUiSLFRV�H�GLQDPL]DGRV�

9,� � &RRUGHQDomR� GH� ,QRYDomR� ,QFUHPHQWDO �&2,1&�� ± DYDOLDomR� GD� GRFXPHQWDomR�
UHODFLRQDGD�j�FRPSURYDomR�GH�VHJXUDQoD� H�HILFiFLD�SDUD�UHJLVWUR�GH�PHGLFDPHQWRV� LQRYDGRUHV�

9,,� � &RRUGHQDomR� GH� (TXLYDOrQFLD� 7HUDSrXWLFD� �&(7(5�� ± DYDOLDomR� GH� HVWXGRV� GH�
ELRGLVSRQLELOLGDGH�UHODWLYD��ELRHTXLYDOrQFLD�H LQWHUDomR�IDUPDFRFLQpWLFD�RX�ELRLVHQomR�

9,,,� � &RRUGHQDomR� GH� 5HJLVWUR� GH� 0HGLFDPHQWRV� GH� 0HQRU� &RPSOH[LGDGH�� %XOD� H�
5RWXODJHP� �&50(&�� ± DYDOLDomR� GD� URWXODJHP�� EXOD� H� QRPH� FRPHUFLDO�� TXDQGR� DSOLFiYHO�� GH�
PHGLFDPHQWRV� JHQpULFRV� H� VLPLODUHV�� DYDOLDomR� GH URWXODJHP� H� QRPH� FRPHUFLDO� GH�
PHGLFDPHQWRV� QRYRV�� LQRYDGRUHV�� UDGLRIiUPDFRV� H� SURGXWRV� ELROyJLFRV�� H� DYDOLDomR� GR� QRPH�
FRPHUFLDO�GH�PHGLFDPHQWRV�HVSHFtILFRV�� ILWRWHUiSLFRV�H�GLQDPL]DGRV�

,;� � &RRUGHQDomR� GH� 3yV�UHJLVWUR� GH� 0HQRU� &RPSOH[LGDGH� �&30(&�� ± DYDOLDomR� GH�
DOWHUDo}HV� SyV�UHJLVWUR� GH� PHQRU� FRPSOH[LGDGH� GH�PHGLFDPHQWRV� VLQWpWLFRV� H� VHPLVVLQWpWLFRV�
QRYRV�� LQRYDGRUHV��JHQpULFRV�H�VLPLODUHV�

$UW�� ��� 3DUD� YLDELOL]DU� D� PDQLIHVWDomR� VLPXOWkQHD� GDV� GLIHUHQWHV� iUHDV� HQYROYLGDV� QD�
DYDOLDomR� GDV� VROLFLWDo}HV� GH� UHJLVWUR�� UHQRYDomR� GH� UHJLVWUR� H� DOWHUDomR� SyV�UHJLVWUR� GH�
PHGLFDPHQWRV� GHVFULWDV� QR� DUW�� ���� ID]�VH� QHFHVViULR� R� SURWRFROR� GH� XP� H[SHGLHQWH� HVSHFtILFR�
GHVWLQDGR�D�FDGD�XPD�GDV�iUHDV�

3DUiJUDIR� ~QLFR�� 3DUD� PHGLFDPHQWRV� VLQWpWLFRV� H� VHPL�VLQWpWLFRV� D� ILP� GH� HYLWDU�
GXSOLFLGDGH�GH�GRFXPHQWRV��UDFLRQDOL]DQGR�D�VXEPLVVmR�SDUD�R�VHWRU�UHJXODGR�H�D�DQiOLVH�SHODV�
iUHDV� WpFQLFDV�� ILFD� GLVSHQVDGD� D� DSUHVHQWDomR� QD� SHWLomR� LQLFLDO� GD� GRFXPHQWDomR� D� VHU�
DSUHVHQWDGD� QRV� DGLWDPHQWRV� HVSHFtILFRV� GH� FDGD� iUHD�� GHYHQGR� VHU� DSUHVHQWDGD� QD� SHWLomR�
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LQLFLDO� DSHQDV� D� GRFXPHQWDomR� SHUWLQHQWH� j� DQiOLVH�GD�*50('��FRQIRUPH� FKHFNOLVW GD�SHWLomR�
LQLFLDO�GLVSRQtYHO� QD�SiJLQD�HOHWU{QLFD�GD�$QYLVD�

$UW�����2EVHUYDGRV�RV�FyGLJRV�GH�DVVXQWR�GH�FDGD�FDWHJRULD�UHJXODWyULD��RV�DGLWDPHQWRV�D�
VHUHP�SURWRFRODGRV�SDUD�DV�SHWLo}HV�GH�UHJLVWUR�GH�PHGLFDPHQWRV��D�ILP�GH�SRVVLELOLWDU�R�HQYLR�
GH�WRGD�D�GRFXPHQWDomR� QHFHVViULD�DR�SURWRFROR�GR�UHJLVWUR�VmR�

,� � ������ ± 6,0,/$5� � $GLWDPHQWR� j� VROLFLWDomR� GH� UHJLVWUR�� FRP� R� )RUPXOiULR� GH�
,QIRUPDo}HV� UHODWLYDV� j� 'RFXPHQWDomR� GH� 5HJLVWUR� �),'5��� HQGHUHoDGR� j� *50('� H�
SURWRFRODGR� H[FOXVLYDPHQWH� SRU� YLD� HOHWU{QLFD�� SDUD� RV� FDVRV� GH� VROLFLWDomR� GH� UHJLVWUR� GH�
PHGLFDPHQWRV�VLPLODUHV�

,,� � ������ ± *(1e5,&2� � $GLWDPHQWR� j� VROLFLWDomR� GH� UHJLVWUR�� FRP� R� )RUPXOiULR� GH�
,QIRUPDo}HV� UHODWLYDV� j� 'RFXPHQWDomR� GH� 5HJLVWUR� �),'5��� HQGHUHoDGR� j� *50('� H�
SURWRFRODGR� H[FOXVLYDPHQWH� SRU� YLD� HOHWU{QLFD�� SDUD� RV� FDVRV� GH� VROLFLWDomR� GH� UHJLVWUR� GH�
PHGLFDPHQWRV�JHQpULFRV�

,,,� � ������ ± 0(',&$0(172� 1292� � $GLWDPHQWR� j� VROLFLWDomR� GH� UHJLVWUR�� FRP� R�
)RUPXOiULR� GH� ,QIRUPDo}HV� UHODWLYDV� j� 'RFXPHQWDomR� GH� 5HJLVWUR� �),'5��� HQGHUHoDGR� j�
*50('� H� SURWRFRODGR� H[FOXVLYDPHQWH� SRU� YLD� HOHWU{QLFD�� SDUD� RV� FDVRV� GH� VROLFLWDomR� GH�
UHJLVWUR�GH�PHGLFDPHQWRV�QRYRV�H�LQRYDGRUHV�

,9�� ����� ± *(1e5,&2�6,0,/$5�� $GLWDPHQWR�SDUD�D�&50(&�GH�EXOD��URWXODJHP�H�QRPH�
FRPHUFLDO�� HQGHUHoDGR� j� &50(&� H� SURWRFRODGR� H[FOXVLYDPHQWH� SRU� YLD� HOHWU{QLFD�� SDUD�
DYDOLDomR�GH�EXOD��URWXODJHP�H�QRPH�FRPHUFLDO��TXDQGR�DSOLFiYHO��GH�PHGLFDPHQWRV�JHQpULFRV�H�
VLPLODUHV�

9�� ������± 1292�� $GLWDPHQWR�GH�URWXODJHP�H�QRPH�FRPHUFLDO��HQGHUHoDGR�j�&50(&�H�
SURWRFRODGR� H[FOXVLYDPHQWH� SRU� YLD� HOHWU{QLFD�� SDUD� DYDOLDomR� GH� URWXODJHP� H� QRPH� FRPHUFLDO�
GH�PHGLFDPHQWRV�QRYRV�H�LQRYDGRUHV�

9,� � ����� ± 0(',&$0(172� 1292� � $GLWDPHQWR� GH� DYDOLDomR� GH� VHJXUDQoD� H� HILFiFLD��
HQGHUHoDGR� j�*(6()��SDUD�DSUHVHQWDomR�GRV�GDGRV�GH�VHJXUDQoD�H�HILFiFLD�GDV�SHWLo}HV�GH�
UHJLVWUR�GH�PHGLFDPHQWR�QRYR��'HYH�VHU�SURWRFRODGR�ILVLFDPHQWH�QD�$QYLVD�

9,,� � ������ ± 0(',&$0(172� ,129$'25� � $GLWDPHQWR� SDUD� DYDOLDomR� GH� VHJXUDQoD� H�
HILFiFLD�� HQGHUHoDGR� j� &2,1&�� SDUD� DSUHVHQWDomR� GRV� GDGRV� GH� VHJXUDQoD� H� HILFiFLD� GDV�
SHWLo}HV�GH�UHJLVWUR�GH�PHGLFDPHQWR� LQRYDGRU��'HYH�VHU�SURWRFRODGR�ILVLFDPHQWH�QD�$QYLVD�

9,,,� � ������� ������� ������� ������� ������� ������� ������� ������� ������ ± 3ODQR� GH�
)DUPDFRYLJLOkQFLD� �� 3ODQR� 0LQLPL]DomR� GH� 5LVFR� � SDUD� UHJLVWUR� GH� PHGLFDPHQWRV�� FRQIRUPH�
FDGD� FDWHJRULD� UHJXODWyULD� HVSHFtILFD�� HQGHUHoDGR� j�*)$50�H�SURWRFRODGR�H[FOXVLYDPHQWH�SRU�
YLD�HOHWU{QLFD�
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,;� � ������ ± 352'872� %,2/Ï*,&2� � $GLWDPHQWR� GH� URWXODJHP� H� QRPH� FRPHUFLDO��
HQGHUHoDGR� j� &50(&� H� SURWRFRODGR� H[FOXVLYDPHQWH� SRU� YLD� HOHWU{QLFD�� SDUD� DYDOLDomR� GH�
URWXODJHP� H�QRPH�FRPHUFLDO�GH�SURGXWRV�ELROyJLFRV�

;�� ������± 5$',2)È50$&2�� $GLWDPHQWR�GH�URWXODJHP�H�QRPH�FRPHUFLDO��HQGHUHoDGR�j�
&50(&� H� SURWRFRODGR� H[FOXVLYDPHQWH� SRU� YLD� HOHWU{QLFD�� SDUD� DYDOLDomR� GH� URWXODJHP�H�QRPH�
FRPHUFLDO�GH�UDGLRIiUPDFRV�

;,� � ������ ± ',1$0,=$'2� � $GLWDPHQWR� GH� QRPH� FRPHUFLDO�� HQGHUHoDGR� j� &50(&� H�
SURWRFRODGR� H[FOXVLYDPHQWH� SRU� YLD� HOHWU{QLFD�� SDUD� DYDOLDomR� GR� QRPH� FRPHUFLDO� GH�
PHGLFDPHQWRV�GLQDPL]DGRV�

;,,� � ������ ± (63(&Ë),&2� � $GLWDPHQWR� GH� QRPH� FRPHUFLDO�� HQGHUHoDGR� j� &50(&� H�
SURWRFRODGR� H[FOXVLYDPHQWH� SRU� YLD� HOHWU{QLFD�� SDUD� DYDOLDomR� GR� QRPH� FRPHUFLDO� GH�
PHGLFDPHQWRV�HVSHFtILFRV�

;,,,� � ����� ± ),727(5È3,&2�� $GLWDPHQWR�GH�QRPH�FRPHUFLDO��HQGHUHoDGR�j�&50(&�H�
SURWRFRODGR� H[FOXVLYDPHQWH� SRU� YLD� HOHWU{QLFD�� SDUD� DYDOLDomR� GR� QRPH� FRPHUFLDO� GH�
ILWRWHUiSLFRV�

�����1D�IROKD�GH�URVWR�GH�FDGD�DGLWDPHQWR��QR�FDPSR�REVHUYDo}HV��GHYHUi�VHU�LQIRUPDGR�D
TXH� SURGXWR� VH� UHIHUH� R� DGLWDPHQWR�� FRP�QRPH�FRPHUFLDO��SULQFtSLR�DWLYR�� IRUPD�IDUPDFrXWLFD�H�
FRQFHQWUDomR�� FLWDQGR�R�Q~PHUR� GH�H[SHGLHQWH�H�R�DVVXQWR�GD�SHWLomR�LQLFLDO�

�� ��� 0HVPR� QRV� FDVRV� GH� UHJLVWUR� GH� PHGLFDPHQWRV� QRYRV� H� LQRYDGRUHV� FXMR�
GHVHQYROYLPHQWR�FOtQLFR�WHQKD�VLGR�EDVHDGR�HP�HVWXGRV�GH�ELRGLVSRQLELOLGDGH�UHODWLYD��FRQIRUPH�
SUHYLVWR� QD� UHJXODPHQWDomR� YLJHQWH�� Ki� D� QHFHVVLGDGH� GH� DYDOLDomR� GR� UDFLRQDO� FOtQLFR� GR�
SURGXWR� SURSRVWR� H� GR� WH[WR� GH� EXOD�� GHYHQGR� VHU� DSUHVHQWDGR� j� iUHD�SHUWLQHQWH�R�DGLWDPHQWR�
SDUD�DYDOLDomR�GH�VHJXUDQoD�H�HILFiFLD�

�� ��� 2V� GRFXPHQWRV� D� VHUHP� DSUHVHQWDGRV� QD� VXEPLVVmR� GRV� DVVXQWRV� FRQVWDQWHV� QR�
FDSXW� GHYHP� HVWDU� GH� DFRUGR� FRP� RV� FKHFNOLVWV GH� FDGD� FyGLJR� GH� DVVXQWR�� GLVSRQtYHLV� QD�
SiJLQD�HOHWU{QLFD�GD�$QYLVD�

$UW�����2EVHUYDGRV�RV�FyGLJRV�GH�DVVXQWR�GH�FDGD�FDWHJRULD�UHJXODWyULD��D�UHTXHUHQWH�GHYH�
DYDOLDU�D�QHFHVVLGDGH�GR�SURWRFROR�GRV�VHJXLQWHV�DGLWDPHQWRV�

,� � ����± 0(',&$0(172�1292�� $GLWDPHQWR�GH�HVWXGR�GH�ELRGLVSRQLELOLGDGH�UHODWLYD�RX�
%LRLVHQomR�± HQGHUHoDGR�j�&(7(5��SDUD�RV�FDVRV�HP�TXH�H[LVWDP�HVWXGRV�UHDOL]DGRV�SDUD�ILQV�
GH� SRQWH� HQWUH� R� ORWH� FOtQLFR�ELRORWH� H� RV� ORWHV� FRPHUFLDLV� �DOWHUDo}HV� GH� IRUPXODomR��DOWHUDomR�
GRV�ORFDLV�GH�IDEULFDomR��HWF���SDUD�SHWLo}HV�GH�UHJLVWUR�H�SyV�UHJLVWUR�GH�PHGLFDPHQWRV�QRYRV�

,,� � ������ ± 0(',&$0(172� ,129$'25� � $GLWDPHQWR� GH� HVWXGR� GH� ELRGLVSRQLELOLGDGH�
UHODWLYD� RX� %LRLVHQomR�� HQGHUHoDGR� j� &(7(5�� SDUD� RV� FDVRV� HP� TXH� H[LVWDP� HVWXGRV� GH�
ELRGLVSRQLELOLGDGH� UHODWLYD� UHDOL]DGRV� SDUD� ILQV� GH� SRQWH� HQWUH� R� ORWH� FOtQLFR�ELRORWH� H� RV� ORWHV�
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FRPHUFLDLV� �DOWHUDo}HV� GH� IRUPXODomR�� DOWHUDomR� GRV� ORFDLV� GH� IDEULFDomR�� HWF��� RX� SDUD� DV�
SHWLo}HV� GH� UHJLVWUR� GH� QRYD� IRUPD� IDUPDFrXWLFD�� UHJLVWUR� GH� QRYD� FRQFHQWUDomR� H� UHJLVWUR� GH�
QRYD� YLD�GH�DGPLQLVWUDomR��QRV�FDVRV�HP�TXH�RV�HVWXGRV�FOtQLFRV IDVH���H���IRUHP�VXEVWLWXtGRV�
SRU� HVWXGRV� GH� ELRGLVSRQLELOLGDGH� UHODWLYD�� QDV� SHWLo}HV� GH� UHJLVWUR� GH� PHGLFDPHQWRV�
LQRYDGRUHV�

,,,� � ������ ± *(1e5,&2� � $GLWDPHQWR� GH� HVWXGR� GH� ELRGLVSRQLELOLGDGH� UHODWLYD� RX�
%LRLVHQomR� HQGHUHoDGR� j� &(7(5�� SDUD� DSUHVHQWDomR� GRV� HVWXGRV� GH� ELRHTXLYDOrQFLD� SDUD�
SHWLo}HV�GH�UHJLVWUR�GH�PHGLFDPHQWRV�JHQpULFRV�

,9�� ������± 6,0,/$5�� $GLWDPHQWR�GH�HVWXGR�GH�ELRGLVSRQLELOLGDGH�UHODWLYD�RX�%LRLVHQomR�
HQGHUHoDGR� j� &(7(5�� SDUD� DSUHVHQWDomR� GRV� HVWXGRV� GH� ELRHTXLYDOrQFLD� SDUD� SHWLo}HV� GH�
UHJLVWUR�GH�PHGLFDPHQWRV�VLPLODU�

9�� ������± 0(',&$0(172�1292�� $GLWDPHQWR�GH�HVWXGR�GH�TXDOLILFDomR�GH�LPSXUH]DV�
H�SURGXWRV�GH�GHJUDGDomR��HQGHUHoDGR�j�*(6()��SDUD�RV�FDVRV�HP�TXH�DV�HVSHFLILFDo}HV�GH�
LPSXUH]DV�SURGXWRV� GH� GHJUDGDomR� GH� PHGLFDPHQWRV� QRYRV� XOWUDSDVVHP� RV� OLPLWHV� GH�
TXDOLILFDomR�SUHYLVWRV�QD�5HVROXomR�GD�'LUHWRULD�&ROHJLDGD� � 5'&�Q������GH���GH�GH]HPEUR�GH�
�����

9,� � ������ ± 0(',&$0(172� *(1e5,&2�� 6,0,/$5� � $GLWDPHQWR� GH� HVWXGR� GH�
TXDOLILFDomR�GH� LPSXUH]DV�H�SURGXWRV�GH�GHJUDGDomR��HQGHUHoDGR�j�*(6()��SDUD�RV�FDVRV�HP�
TXH� DV� HVSHFLILFDo}HV� GH� LPSXUH]DV�SURGXWRV� GH� GHJUDGDomR� GH� PHGLFDPHQWRV� JHQpULFRV� H�
VLPLODUHV�XOWUDSDVVHP�RV� OLPLWHV�GH�TXDOLILFDomR�SUHYLVWRV�QD�5HVROXomR�GD�'LUHWRULD�&ROHJLDGD� �
5'&�Q������GH������

9,,� � ������ ± 0(',&$0(172� ,129$'25� � $GLWDPHQWR� GH� HVWXGR� GH� TXDOLILFDomR� GH�
LPSXUH]DV� H� SURGXWRV� GH� GHJUDGDomR�� HQGHUHoDGR� j� *(6()�� SDUD� RV� FDVRV� HP� TXH� DV�
HVSHFLILFDo}HV� GH� LPSXUH]DV�SURGXWRV� GH� GHJUDGDomR� QR� FRQWUROH� GH� TXDOLGDGH�HVWXGR� GH�
HVWDELOLGDGH� GH� PHGLFDPHQWRV� LQRYDGRUHV� XOWUDSDVVHP� RV� OLPLWHV� GH� TXDOLILFDomR� SUHYLVWRV� QD�
5HVROXomR�GD�'LUHWRULD�&ROHJLDGD�� 5'&�Q������GH������

9,,,� � ������± 352'872�%,2/Ï*,&2� � $GLWDPHQWR� GH� HVWXGRV� GH� IDUPDFRFLQpWLFD�� SDUD�
DSUHVHQWDomR�GRV�HVWXGRV�GH�IDUPDFRFLQpWLFD�SDUD�R�UHJLVWUR�GH�SURGXWRV�ELROyJLFRV�SHOD�YLD�GH�
GHVHQYROYLPHQWR� SRU�FRPSDUDELOLGDGH�

,;�� �����± 352'872�%,2/Ï*,&2�� $GLWDPHQWR�GR�PDWHULDO�GHVWLQDGR�j�FRQVXOWD�DG�KRF��
SDUD� DSUHVHQWDomR� GD� GRFXPHQWDomR� UHIHUHQWH� j� HILFiFLD� H� VHJXUDQoD� SDUD� R� UHJLVWUR� GH�
SURGXWRV ELROyJLFRV�

;� � ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� ������H�
������± 53)�6XPiULR�± UHODWyULR�SHULyGLFR�GH�IDUPDFRYLJLOkQFLD�RX�VXPiULR�H[HFXWLYR��FRQIRUPH�
FDGD� FDWHJRULD� UHJXODWyULD� HVSHFtILFD�� HQGHUHoDGR� j�*)$50�H�SURWRFRODGR�H[FOXVLYDPHQWH�SRU�
YLD�HOHWU{QLFD��GH�DFRUGR�FRP�D�UHJXODPHQWDomR� YLJHQWH�
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�� ��� 2V� DGLWDPHQWRV� SUHYLVWRV� QRV� LQFLVRV� GH� ,� D� 9,,,� GHYHP� VHU� SURWRFRODGRV� DSHQDV�
TXDQGR�RV�UHVSHFWLYRV�HVWXGRV�WHQKDP�VLGR�FRQGX]LGRV�H�VHMDP�SURYD�QHFHVViULD�DR�UHJLVWUR GR�
PHGLFDPHQWR��&DVR�RV�DGLWDPHQWRV�QmR�VHMDP�DSOLFiYHLV��QmR�GHYH�VHU�UHDOL]DGR�SURWRFROR�SDUD�
D�DSUHVHQWDomR�GH�MXVWLILFDWLYD� GH�DXVrQFLD�GD�GRFXPHQWDomR�

�����1D�IROKD�GH�URVWR�GH�FDGD�DGLWDPHQWR��QR�FDPSR�REVHUYDo}HV��GHYHUi�VHU�LQIRUPDGR�D�
TXH� SURGXWR� VH� UHIHUH� R� DGLWDPHQWR�� FRP�QRPH�FRPHUFLDO��SULQFtSLR�DWLYR�� IRUPD�IDUPDFrXWLFD�H�
FRQFHQWUDomR�� FLWDQGR�R�Q~PHUR� GH�H[SHGLHQWH�H�R�DVVXQWR�GD�SHWLomR�YLQFXODGD�

�����2V�GRFXPHQWRV�D�VHUHP�DSUHVHQWDGRV�QD�VXEPLVVmR�GRV�DVVXQWRV�FRQVWDQWHV�QR�DUW��
���GHYHP�HVWDU�GH�DFRUGR�FRP�RV�FKHFNOLVWV�GH�FDGD�FyGLJR�GH�DVVXQWR��GLVSRQtYHLV�QD�SiJLQD�
HOHWU{QLFD�GD�$QYLVD�

$UW�� ��� 2� SURWRFROR� GRV� DGLWDPHQWRV� SHUWLQHQWHV� j� VROLFLWDomR� GH� UHJLVWUR�� UHQRYDomR� GH�
UHJLVWUR� RX� DOWHUDomR� SyV�UHJLVWUR� GHYHUi� VHU� UHDOL]DGR� LPHGLDWDPHQWH� DSyV� D� JHUDomR� GR�
Q~PHUR� GR�H[SHGLHQWH�GD�SHWLomR�LQLFLDO�

�� ��� $� SUHYLVmR� FRQVWDQWH� QR� FDSXW DGYpP� GR� HQWHQGLPHQWR� GH� TXH� D� SHWLomR� GHYH� VHU�
LQVWUXtGD� FRP� D� GRFXPHQWDomR� FRPSOHWD� QR� DWR� GR� SURWRFROR� LQLFLDO�� (QWUHWDQWR�� HP� UD]mR� GH�
OLPLWDo}HV�DGPLQLVWUDWLYDV��QmR�p�SRVVtYHO�TXH�D�UHTXHUHQWH�SURWRFROH�RV�DGLWDPHQWRV�MXQWDPHQWH�
FRP�D�SHWLomR�LQLFLDO�

�� �� 1D� HYHQWXDOLGDGH� GH� RFRUUrQFLD� GH� HUUR� GH� VLVWHPD� FRPSURYDGR� TXH� LPSRVVLELOLWH� R�
SHWLFLRQDPHQWR� GRV� DVVXQWRV� H[FOXVLYRV� GH� SURWRFROR� HP�PHLR HOHWU{QLFR� QR� SUD]R� SUHYLVWR� QR�
FDSXW� GHVWH� DUWLJR�� SRGHUi�VHU�UHDOL]DGD�D�VXEPLVVmR�GD�SHWLomR�DVVLP�TXH�R�VLVWHPD�SHUPLWLU��
GHYHQGR� D� GRFXPHQWDomR� REULJDWyULD�VH�ID]HU�DFRPSDQKDU�GR�GRFXPHQWR�TXH�FRPSURYH�R�HUUR�
QR�VLVWHPD�HOHWU{QLFR�

���� 2V� DGLWDPHQWRV� YLQFXODGRV� D� SHWLo}HV� VHFXQGiULDV�� FRPR� UHQRYDo}HV GH� UHJLVWUR� H�
DOWHUDo}HV�SyV�UHJLVWUR��GHYHP�VHU�SURWRFRODGRV�FRPR�SHWLo}HV�WHUFLiULDV�

$UW�����1D�GLVWULEXLomR�SDUD�DQiOLVH�WpFQLFD�VHUi�UHVSHLWDGD�D�RUGHP�FURQROyJLFD�GD�GDWD�GH�
HQWUDGD� GD� SHWLomR� LQLFLDO�� H� QmR�D�GDWD�GH�HQWUDGD�GRV�DGLWDPHQWRV�HVSHFtILFRV�GH�FDGD�iUHD��
UHVVDOYDGRV�RV�FDVRV�GH�SULRUL]DomR�GH�DQiOLVH��FRQIRUPH� UHJXODPHQWDomR� YLJHQWH�

$UW�� ��� &DGD� iUHD� WpFQLFD� HQYROYLGD� QD� DQiOLVH� GDUi� PDQLIHVWDomR� QR� H[SHGLHQWH� GR�
DGLWDPHQWR�HVSHFtILFR�D�HOD�GLUHFLRQDGR��FRP�H[FHomR�GDV�iUHDV�GHOHJDGDV�FRPR�UHVSRQViYHLV�
SHOD� SXEOLFDomR� GD� GHFLVmR� GD� SHWLomR�� DV� TXDLV� VH� PDQLIHVWDUmR� QR� H[SHGLHQWH� LQLFLDO� GD�
VROLFLWDomR�GH�UHJLVWUR�RX�GH�DOWHUDomR�SyV�UHJLVWUR�

3DUiJUDIR� ~QLFR�� $� UHTXHUHQWH� SRGHUi�DFRPSDQKDU�R�DQGDPHQWR�GD�DQiOLVH�GH�FDGD�iUHD�
SRU�PHLR�GR�VWDWXV�GH�FDGD�DGLWDPHQWR�HVSHFtILFR�
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$UW�����(VWD�2ULHQWDomR�GH�6HUYLoR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

$/(66$1'5$�%$6726�62$5(6


