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��@>&21���@>*2/���@>.$7���@>.,0���@>:$*���@>:88���@��3RVWHULRUPHQWH��HVVH�FRQFHLWR�IRL�VH�HVWHQGHQGR�SDUD�RXWURV�GRPtQLRV�GH�DSOLFDomR��$WXDOPHQWH��DV�SHVTXLVDV�WDPEpP�VH�FRQFHQWUDP�HP�DVSHFWRV�PDLV�HVSHFtILFRV��FRPR�JHUHQFLDPHQWR�GH�YHUV}HV�GH�GRFXPHQWRV�>&+,�����@>125���@>62$���@�H�;0/�>&+,�����@>&+,���@��YHUV}HV�H�HYROXomR�GH�HVTXHPD�>/$8���@>*$/�����@�H�YHUV}HV�HP�SURMHWRV�FRQFRUUHQWHV�>$/.�����@� $SHVDU�GRV�PRGHORV�GH�GDGRV�YHUVLRQDGRV�DUPD]HQDUHP�DOWHUQDWLYDV�GH�SURMHWR��DOJXPDV� PRGLILFDo}HV� SRGHP� WHU� VLGR� UHDOL]DGDV�� TXH� GH� DOJXPD� IRUPD� LQIOXtUDP� QR�GHVHQYROYLPHQWR�JHUDO�� LPSRVVLELOLWDQGR�R�DFHVVR�SRVWHULRU� DRV� YDORUHV�RULJLQDLV��3DUD�UHVROYHU� HVVH� SUREOHPD� VHULD� QHFHVViULR� XP� PRGHOR� TXH� VXSRUWDVVH� RV� DVSHFWRV� GH�YHUV}HV�EHP�FRPR�RV�WHPSRUDLV�-XQWDQGR� HVVHV� FRQFHLWRV�� DOJXQV� WUDEDOKRV� SURS}HP� D� XQLmR� GRV� PRGHORV�WHPSRUDLV� H� GH� YHUV}HV� >025� ����D@>52/� ��@>:88� ��@�� 1R� WUDEDOKR� GH� 0RUR��SDUWLFXODUPHQWH�� VmR� DUPD]HQDGDV� DV� YHUV}HV� GH� XP� REMHWR�� H� SDUD� FDGD� YHUVmR�� R�KLVWyULFR�GDV�DOWHUDo}HV�IHLWDV�QRV�YDORUHV�GH�VHXV�DWULEXWRV�H�UHODFLRQDPHQWRV�GLQkPLFRV�>025�����D@��(VVH�PRGHOR�GHQRPLQD�VH�790��7HPSRUDO�9HUVLRQV�0RGHO��2�790� ID]� SDUWH� GH� XP� SURMHWR� TXH� LPSOHPHQWD� XP� DPELHQWH� LQWHJUDGR� SDUD�HVSHFLILFDomR�GH�FODVVHV��YHUVLRQDPHQWR�GH�REMHWRV��JHUHQFLDPHQWR�GH�REMHWRV��FRQVXOWDV�H� YLVXDOL]DomR�� 3RVVXL� DV� FDUDFWHUtVWLFDV� ~QLFDV� GH� KHUDQoD� SRU� H[WHQVmR� H� RUGHP�WHPSRUDO�UDPLILFDGD��$OpP�GLVVR��SHUPLWH�FODVVHV�VHP�WHPSR�H�YHUV}HV�HQWUH�DV�FODVVHV�WHPSRUDLV�YHUVLRQDGDV�$�SDUWLU�GD�GHILQLomR�GR�790��VXUJLX�D�QHFHVVLGDGH�GH�UHDOL]DU�FRQVXOWDV�VREUH�RV� GDGRV� GR� PRGHOR�� )RL� HQWmR� GHILQLGD� D� 794/� �7HPSRUDO� 9HUVLRQHG� 4XHU\�/DQJXDJH��� XPD� OLQJXDJHP�SDUD� FRQVXOWDV� jV�YHUV}HV�FRQVLGHUDQGR� WDPEpP�R�DVSHFWR�WHPSRUDO�GR�790�>025�����E@��$� 794/� p� EDVHDGD� HP� 64/�� GD� TXDO� PDQWrP� DV� FDUDFWHUtVWLFDV� JHUDLV��$GLFLRQDOPHQWH�� IRL� IHLWD� D� GHILQLomR� GH� DOJXPDV� FRQVWUXo}HV�� YLVDQGR� D� DQiOLVH� GDV�LQIRUPDo}HV�� SHUPLWLQGR� DVVLP� D� UHFXSHUDomR� GH� WRGDV� DV� LQIRUPDo}HV� GHVWH� PRGHOR��HQYROYHQGR�YHUV}HV�H�KLVWyULFR��(VWD�GLVVHUWDomR�HVWi�EDVHDGD�QR�PRGHOR�790�H�HP�VXD�OLQJXDJHP�GH�FRQVXOWD��D�794/�&RPR� QmR� H[LVWH� XP� 6*%'� �6LVWHPD� GH�*HUHQFLDPHQWR� GH�%DQFR� GH�'DGRV��SUySULR�SDUD�R�790�� HVWH� SUHFLVD� VHU� LPSOHPHQWDGR� VREUH�XP�%'�FRQYHQFLRQDO��3DUD�SRVWHULRUPHQWH� SRGHU� FRQVXOWDU� DV� LQIRUPDo}HV� DUPD]HQDGDV� DWUDYpV� GD� OLQJXDJHP� GH�FRQVXOWD� GR� 790� ± D� 794/�� p� QHFHVViULR� PDSHDU� HVWD� ~OWLPD� SDUD� D� OLQJXDJHP� GH�FRQVXOWD� GR� %'� XWLOL]DGR� QD� LPSOHPHQWDomR�� 'HVWH� PRGR� p� SRVVtYHO� UHFXSHUDU� DV�LQIRUPDo}HV�HVSHFtILFDV�GR�PRGHOR��GH�WHPSR�H�GH�YHUV}HV�GRV�GDGRV���FRPR�WDPEpP�DV�LQIRUPDo}HV�HVWiWLFDV���
��� 2EMHWLYR2� REMHWLYR� SULQFLSDO� GHVVH� WUDEDOKR� p� SURSRU� R� PDSHDPHQWR� GD� OLQJXDJHP� GH�FRQVXOWD�GR�790�SDUD�XP�EDQFR�GH�GDGRV�UHODFLRQDO�FRQYHQFLRQDO��%DVLFDPHQWH��HVVH�SURFHVVR�XQH�DV�GXDV�SDUWHV�GR�PDSHDPHQWR�GR�PRGHOR��UHSUHVHQWDomR�GD�KLHUDUTXLD�GH�FODVVHV�GR�PRGHOR�H�D�LPSOHPHQWDomR�GDV�FODVVHV�GD�DSOLFDomR��FRP�R�PDSHDPHQWR�GDV�IXQo}HV�H�SURSULHGDGHV�GD�794/�SDUD�64/�2�EDQFR�GH�GDGRV�XWLOL]DGR�QR�PDSHDPHQWR�p�R�'%���R�TXH�OHYD�j�QHFHVVLGDGH�GH�PDSHDU� DV� FODVVHV�GR�PRGHOR�H�GH�DSOLFDomR�SDUD�HVVH�%'��$�HVFROKD�GR�EDQFR�GH�
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GDGRV�'%��VH�GHYH�DR�IDWR�GH�VHU�R�PDLV�SUy[LPR�DR�SDGUmR�64/����H�SHOR�VXSRUWH�DRV�WLSRV�GH�GDGRV�WHPSRUDLV�>612�����@�$GLFLRQDOPHQWH��IRL�LPSOHPHQWDGR�R�SURWyWLSR�GH�XPD�IHUUDPHQWD�SDUD�FRQVXOWDV�HP�794/��PRVWUDQGR�R�IXQFLRQDPHQWR�GR�PDSHDPHQWR�GDV�FRQVXOWDV�SDUD�64/�
��� 2UJDQL]DomR�GR�WH[WR2�UHVWDQWH�GR�WH[WR�HVWi�RUJDQL]DGR�FRPR�VHJXH�x R�FDStWXOR�� DSUHVHQWD�FRQFHLWRV�EiVLFRV�VREUH�PRGHORV�WHPSRUDLV��PRGHORV�FRP� VXSRUWH� D� YHUV}HV� H� OLQJXDJHQV� GH� FRQVXOWD�� $OpP� GLVVR�� PRVWUD� DV�FDUDFWHUtVWLFDV�GR�790�x R�FDStWXOR�� DERUGD�D�GHILQLomR�GD�OLQJXDJHP�GH�FRQVXOWD�GR�790��D�794/��GHVWDFDQGR�VXDV�SULQFLSDLV�FDUDFWHUtVWLFDV�x R�FDStWXOR�� HQJORED�D�GHILQLomR�GR�PDSHDPHQWR�GR�PRGHOR�790�SDUD�XP�6*%'� FRQYHQFLRQDO�� e� DERUGDGR� WDQWR� R� PDSHDPHQWR� GDV� FODVVHV� GH�DSOLFDomR�FRPR�GD�KLHUDUTXLD�GH�FODVVHV�GR�PRGHOR�x R� FDStWXOR� � PRVWUD� R�PDSHDPHQWR� GD� 794/� SDUD� R�'%��� VHQGR� WRGDV� DV�IXQo}HV�H�SURSULHGDGHV�WUDGX]LGDV�SDUD�D�64/�SDGUmR�x R� FDStWXOR� � DSUHVHQWD� R� SURWyWLSR� LPSOHPHQWDGR�� H� VXD� LQWHUDomR� FRP� R�$PELHQWH�7HPSRUDO�GH�9HUV}HV��8P�HVWXGR�GH�FDVR�LOXVWUD�D�VXD�XWLOL]DomR�x R�FDStWXOR�� DSUHVHQWD�DV�FRQFOXV}HV�REWLGDV�VREUH�HVWD�SHVTXLVD��EHP�FRPR�DV�VXJHVW}HV�SDUD�WUDEDOKRV�IXWXURV�x R�$QH[R��� DSUHVHQWD�D�%1)�GD�794/�x R�$QH[R� �� FRQWpP� R� VFULSW GH� FULDomR� GDV� FODVVHV� GD� KLHUDUTXLD� GR�790��PDSHDGDV�SDUD�R�'%��x R�$QH[R���PRVWUD�R�VFULSW XWLOL]DGR�SDUD�JHUDU�DV�WDEHODV�PDSHDGDV�GR�790�UHIHUHQWH�jV�FODVVHV�GH�DSOLFDomR�GR�PRGHOR�DSUHVHQWDGR�QR�HVWXGR�GH�FDVR�
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� %DVH�&RQFHLWXDO

(VWH�FDStWXOR UHVXPH�RV�SULQFLSDLV�FRQFHLWRV�UHODFLRQDGRV�DRV�DVSHFWRV�WHPSRUDLV�EHP�FRPR�GH�YHUV}HV��DEUDQJHQGR�RV�PRGHORV�GH�GDGRV�H�DV�OLQJXDJHQV�GH�FRQVXOWD�DRV�GDGRV�TXH�VXSRUWHP�HVVDV�FDUDFWHUtVWLFDV��$OpP�GLVVR��VmR�UHODWDGRV�DOJXQV�WUDEDOKRV�TXH�YrP� VHQGR� GHVHQYROYLGRV� HQYROYHQGR� RV� DVSHFWRV� WHPSRUDLV� H� GH� YHUVLRQDPHQWR��(VSHFLILFDPHQWH�� p� GHWDOKDGR� R� 0RGHOR� 7HPSRUDO� GH� 9HUV}HV�� FXMD� OLQJXDJHP� GH�FRQVXOWD�p�DSUHVHQWDGD�QR�SUy[LPR�FDStWXOR�
��� 0RGHOR�GH�'DGRV�7HPSRUDLV%DQFRV� GH� GDGRV� DUPD]HQDP� LQIRUPDo}HV� GR� PXQGR� UHDO�� 2� IDWR� GH� TXH� DV�LQIRUPDo}HV� HYROXHP� FRP� R� WHPSR� OHYRX� DR� GHVHQYROYLPHQWR� GH� EDQFR� GH� GDGRV�WHPSRUDLV�>('(���@>7$1���@��(VVHV�EDQFRV�GH�GDGRV�WrP�R�REMHWLYR�GH�LQWHJUDU�HP�XP�VLVWHPD� DV� LQIRUPDo}HV� UHIHUHQWHV� DR� SDVVDGR�� SUHVHQWH� H� IXWXUR�� DUPD]HQDQGR�XQLIRUPHPHQWH� RV� HVWDGRV� GH� XP� REMHWR� FRP� UHODomR� j� VXD� HYROXomR� QR� GHFRUUHU� GR�WHPSR�� ,QIRUPDo}HV� WHPSRUDLV� VmR� DVVRFLDGDV� LPSOLFLWDPHQWH� DRV� GDGRV� �WHPSR� GH�WUDQVDomR�H�RX�WHPSR�GH�YDOLGDGH��>-(1���@�,QIRUPDo}HV�� WDLV�FRPR�YDORUHV� WHPSRUDLV��UHVWULo}HV� WHPSRUDLV�H�FDUDFWHUtVWLFDV�GH�HYROXomR�WHPSRUDO��HVWmR�SUHVHQWHV�HP�JUDQGH�Q~PHUR�GH�DSOLFDo}HV�GR�PXQGR�UHDO�1D� FROHWD� GRV� UHTXLVLWRV� GH� XP� VLVWHPD� GH� LQIRUPDomR�� GHYHP� VHU� HVSHFLILFDGRV� RV�UHTXLVLWRV� WHPSRUDLV� GD� DSOLFDomR� HP� TXHVWmR� H� R� PpWRGR� XWLOL]DGR� QD� HVSHFLILFDomR�GHYH�SHUPLWLU�TXH�WRGRV�RV�DVSHFWRV�WHPSRUDLV�VHMDP�UHSUHVHQWDGRV�2V�PRGHORV�GH�GDGRV�WUDGLFLRQDLV�DSUHVHQWDP�GXDV�GLPHQV}HV���L��UHSUHVHQWDQGR�DV�LQVWkQFLDV�GRV�GDGRV��OLQKDV�GH�XPD�WDEHOD���H��LL��UHSUHVHQWDQGR�RV�DWULEXWRV�GH�FDGD�LQVWkQFLD��FROXQDV�GHVWD�WDEHOD���&DGD�DWULEXWR�GH�XPD�LQVWkQFLD�DSUHVHQWD�XP�Vy�YDORU�H�FDGD� DOWHUDomR� GHVVH� YDORU� LPSOLFD� QD� SHUGD� GR� DQWHULRU��3DUD�RV�PRGHORV� WHPSRUDLV� p�DFUHVFHQWDGD� PDLV� XPD� GLPHQVmR� DRV� PRGHORV� WUDGLFLRQDLV�� FKDPDGD� GLPHQVmR�WHPSRUDO��D�TXDO�DVVRFLD�XPD�LQIRUPDomR�WHPSRUDO�D�FDGD�YDORU��1HVVH�FDVR��VH�R�YDORU�GH�XP�DWULEXWR�IRU�DOWHUDGR��R�YDORU�DQWHULRU�QmR�p�UHPRYLGR�GR�%'�>('(���@��$� XWLOL]DomR� GH� XP� PRGHOR� GH� GDGRV� WHPSRUDO� SDUD� HVSHFLILFDomR� GH� XPD�DSOLFDomR� QmR� LPSOLFD�� QHFHVVDULDPHQWH�� QD� XWLOL]DomR� GH� XP�6*%'�HVSHFtILFR� SDUD� R�PRGHOR��%DQFRV� GH� GDGRV� FRPHUFLDLV� SRGHP� VHU� XWLOL]DGRV� VH� H[LVWLU� XP�PDSHDPHQWR�DGHTXDGR�HQWUH�R�PRGHOR� WHPSRUDO�H�R�EDQFR�GH�GDGRV�XWLOL]DGR��8P�EDQFR�GH�GDGRV�WHPSRUDO��%'7��SRGH�VHU�LPSOHPHQWDGR�VREUH�XP�EDQFR�GH�GDGRV�UHODFLRQDO��RULHQWDGR�D� REMHWRV�� REMHWR�UHODFLRQDO� H� RXWURV�� (P� FDGD� XP� GHOHV� GHYHP� VHU� SUHVHUYDGDV� DV�FDUDFWHUtVWLFDV�LQGLYLGXDLV��EHP�FRPR�DV�UHJUDV�TXH�UHJHP�FDGD�EDQFR�GH�GDGRV��%'��&RQVLGHUDQGR��SRU�H[HPSOR��D�FODVVH�3HVVRD TXH�SRVVXL�HQWUH�RXWURV��R�DWULEXWR�WHPSRUDO� QRPH�� HVVH� GHYH� DUPD]HQDU� RV� UyWXORV� WHPSRUDLV� GXUDQWH� RV� SURFHVVRV� GH�LQVHUomR�� DOWHUDomR�H�H[FOXVmR� OyJLFD���6HQGR�DVVLP��DOJXPDV�FRQVLGHUDo}HV�GHYHP�VHU�IHLWDV�GXUDQWH�HVVHV�SURFHVVRV�x R� XVXiULR� GHYH� IRUQHFHU� R� YDORU� GD� SURSULHGDGH� H� RV� WHPSRV� GH� YDOLGDGH�LQLFLDO� H�� RSFLRQDOPHQWH��R� WHPSR�GH�YDOLGDGH� ILQDO�GD� LQIRUPDomR�TXH�HVWi�
� (P�EDQFR�GH�GDGRV�WHPSRUDO��XPD�H[FOXVmR�p�VHPSUH� OyJLFD��SRLV�RV�YDORUHV�QmR�VmR�H[FOXtGRV�± VHXV�WHPSRV�GH�YDOLGDGH�VmR�HQFHUUDGRV�
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VHQGR� LQVHULGD�� 6H� D� YDOLGDGH� ILQDO� GD� SURSULHGDGH� QmR� p� LQIRUPDGD�� p�DUPD]HQDGR�R�YDORU�QXOO�H��QHVVH�FDVR��R�YDORU�GD�SURSULHGDGH�p�FRQVLGHUDGR�YiOLGR�DWp�TXH�RXWUD�LQIRUPDomR�VHMD�GHILQLGD�RX�R�REMHWR�VHMD�H[FOXtGR�x RV� WHPSRV�GH� WUDQVDomR� VmR� IRUQHFLGRV� SHOR�6*%'��1D� LQVHUomR�VRPHQWH�R�WHPSR� GH� WUDQVDomR� p� UHJLVWUDGR� 2� WHPSR� GH� WUDQVDomR� ILQDO� p� UHJLVWUDGR�TXDQGR�XPD�QRYD� LQVWkQFLD�SDUD�R�REMHWR�p� LQVHULGD��DWXDOL]DGD�RX�H[FOXtGD�ORJLFDPHQWH�GD�EDVH�GH�GDGRV�x QHQKXP� DWULEXWR� p� ILVLFDPHQWH� PRGLILFDGR�� H[FHWR� R� TXH� WHP� R� WHPSR� GH�WUDQVDomR�ILQDO�HP�DEHUWR�>(/0 ����@��3DUD� GHPRQVWUDU� R� SURFHVVR� GH� DWXDOL]DomR�� D� WDEHOD� ���� DSUHVHQWD� DOJXPDV�RSHUDo}HV�UHDOL]DGDV�VREUH�D�SURSULHGDGH�WHPSRUDO�QRPH GD�FODVVH�SHVVRD��1R�GLD���GH�PDUoR�GH������D�SHVVRD�GH�QRPH�³$QD�6RX]D´� WHYH�VHXV�GDGRV�LQVHULGRV�QR�EDQFR�GH�GDGRV�H�QR�PHVPR�GLD�SDVVDUDP�D� VHU�YiOLGRV��(VWH�QRPH� WHYH�VHX� WHPSR�GH�YDOLGDGH�HQFHUUDGR�QR�GLD����GH�PDUoR�GH������H�QR�GLD������������XP�QRYR�YDORU�IRL�DWULEXtGR��³$QD�6LOYD´��SDVVDQGR�D�VHU�YiOLGR�QD�PHVPD�GDWD��(VWH�QRPH�ILFRX�YiOLGR�DWp����GH�MXQKR�GH�������SRLV�QR�GLD����GH�MXQKR�IRL�LQVHULGD�XPD�QRYD�LQIRUPDomR�DR�QRPH�GD�SHVVRD�H�HVWD�SDVVRX�D�VH�FKDPDU�³$QD�6��6RX]D´��QR�HQWDQWR�HVWD�LQIRUPDomR�SDVVDULD�D�VHU�YiOLGD�VRPHQWH�QR�GLD����GH�MXQKR�GH������7$%(/$���� ± ([HPSOR�GH�UyWXORV�WHPSRUDLVYDORU LW7LPH IW7LPH ,Y7LPH IY7LPH$QD�6RX]D ���������� ���������� ����������$QD�6RX]D ���������� ���������� ����������$QD�6LOYD ���������� ���������� ����������$QD�6LOYD ���������� ���������� ����������$QD�6��6RX]D ���������� ����������$�FRQVLVWrQFLD�GH�XP�%'�p�DVVHJXUDGD�DWUDYpV�GD�GHILQLomR�GH�UHJUDV��DV�TXDLV�FRQWURODP�D� LQWHJULGDGH�H�D�HYROXomR�GRV�GDGRV��&RQIRUPH�R� WLSR�GR�%'�XWLOL]DGR��DV�UHJUDV�VmR�WUDWDGDV�GH�IRUPDV�GLIHUHQFLDGDV��SRLV�FDGD�XP�SRVVXL�FDUDFWHUtVWLFDV�GLVWLQWDV�H�HQIRTXHV�GLIHUHQWHV�>029���@��$� LPSOHPHQWDomR�GH�EDQFRV�GH�GDGRV� WHPSRUDLV� HP�VLVWHPDV�JHUHQFLDGRUHV�GH�EDQFR�GH�GDGRV��6*%'��FRQYHQFLRQDLV�GHYH�VH�j�LQH[LVWrQFLD�GH�XP�6*%'�WRWDOPHQWH�WHPSRUDO�� 1HVVH� FDVR�� VmR� IHLWRV� PDSHDPHQWRV� DSURSULDGRV� SDUD� UHSUHVHQWDU� PRGHORV�WHPSRUDLV� QHFHVVLWDQGR� XPD� HVWUDWpJLD� HVSHFtILFD� SDUD� VXD� UHSUHVHQWDomR�� SDUD� TXH� R�JHUHQFLDPHQWR�GRV�GDGRV�KLVWyULFRV�VHMD�LQGHSHQGHQWH�GD�LQWHUYHQomR�GR�XVXiULR�$OJXPDV�LPSOHPHQWDo}HV�GH�EDQFRV�GH�GDGRV�WHPSRUDLV�HP�6*%'V�UHODFLRQDLV�H� RULHQWDGRV� D� REMHWRV� VmR� SURSRVWDV� QDV� UHIHUrQFLDV� >('(� ����@>&$9� ��@>+(/� ��@�>-(1� ��@>6,0� ��@>7$1� ��@�� (VVDV� LPSOHPHQWDo}HV�� JHUDOPHQWH�� HVWmR� EDVHDGDV� HP�PRGHORV�GH�GDGRV�Mi�SXEOLFDGRV�QD�OLWHUDWXUD��1RV�PRGHORV� UHODFLRQDLV� WHPSRUDLV�� D� DVVRFLDomR� GH� WHPSR� p� IHLWD�� QD�PDLRULD�GDV� YH]HV�� DWUDYpV� GH� DWULEXWRV� DGLFLRQDLV� GHQRPLQDGRV� UyWXORV� WHPSRUDLV�� $V�LQIRUPDo}HV� WHPSRUDLV� SRGHP� VHU� DVVRFLDGDV� QRV� QtYHLV� GH� EDQFR� GH� GDGRV��UHODFLRQDPHQWRV�H�WXSODV�>+h%�����@��(P� PRGHORV� RULHQWDGRV� D� REMHWRV�� R� DVSHFWR� WHPSRUDO� WHP� D� ILQDOLGDGH� GH�UHSUHVHQWDU� WRGRV�RV�HVWDGRV�DVVXPLGRV�SHOR�REMHWR�GXUDQWH�VXD�H[LVWrQFLD��3DUD�LVVR��R�
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PRGHOR�GHYH�SHUPLWLU�D�UHSUHVHQWDomR�GR�FRPSRUWDPHQWR�TXH�R�REMHWR�SRGH�DSUHVHQWDU�HP�VXD�HYROXomR��6HQGR�DVVLP�p�SUHFLVR�FRQVLGHUDU�DOJXQV�DVSHFWRV��WDLV�FRPR�x D� IRUPD�XWLOL]DGD�SDUD� D� UHSUHVHQWDomR� WHPSRUDO� � D�TXDO�SRGH� VHU� IHLWD�QRV�REMHWRV�RX�QRV�DWULEXWRV��1R�~OWLPR�FDVR�p�SRVVtYHO�TXH�DV�SURSULHGDGHV�GH�XP�REMHWR�YDULHP�DVVLQFURQDPHQWH�FRP�R�WHPSR�>7$1���@�x D� IRUPD� FRPR� RFRUUHUi� D� DOWHUDomR� GXUDQWH� D� HYROXomR� �WDQWR� QR� QtYHO� GH�FODVVHV�FRPR�QR�GH�REMHWRV��� FRQWtQXD��GLVFUHWD�RX�SRU�GHJUDXV�x D�SRVVLELOLGDGH�GH�PLJUDomR�GH�REMHWRV�HQWUH�FODVVHV�± HVWD�TXDQGR�SHUPLWLGD��QRUPDOPHQWH�p�UHVWULWD�j�PLJUDomR�HQWUH�FODVVHV�H�VXEFODVVHV��SRLV�D�PLJUDomR�JHQpULFD�HQWUH�TXDLVTXHU�GXDV�FODVVHV�DSUHVHQWD�UHVWULo}HV�PXLWR�IRUWHV�x D�SRVVtYHO�HYROXomR�GRV�HVTXHPDV�FRQFHLWXDLV��FULDomR�GH�FODVVHV��DOWHUDo}HV�QD�KLHUDUTXLD�GH�JHQHUDOL]DomR�HVSHFLDOL]DomR��HWF���>('(���@�&RP� UHODomR� j� UHSUHVHQWDomR� GH� WHPSR�� RV� %'V� SRGHP� VHU� FODVVLILFDGRV� HP�TXDWUR� WLSRV�� �L�� %'� LQVWDQWkQHRV�� RV� TXDLV� DUPD]HQDP� VRPHQWH� RV� YDORUHV� HP� XP�GHWHUPLQDGR� LQVWDQWH� GH� WHPSR�� VHQGR� TXH� D� FDGD� PRGLILFDomR� QR� YDORU� GH� XPD�SURSULHGDGH�� R� YDORU� DQWHULRUPHQWH� DUPD]HQDGR� p� SHUGLGR� SHUPDQHFHQGR� VRPHQWH� R�~OWLPR� YDORU�� �LL�� GH� WHPSR� GH� WUDQVDomR�� RQGH� R� 6*%'� DGLFLRQD� DXWRPDWLFDPHQWH� R�WHPSR� GH� WUDQVDomR� D� FDGD� YDORU� GHILQLGR�� VRE� D� IRUPD� GH� XP� UyWXOR� WHPSRUDO��WLPHVWDPS��� ILFDQGR� DUPD]HQDGRV� QR� %'� WRGRV� RV� YDORUHV� DVVRFLDGRV� DR� WHPSR� GH�WUDQVDomR���LLL��GH�WHPSR�GH�YDOLGDGH��QRV�TXDLV�R�WHPSR�GHYH�VHU�IRUQHFLGR�SHOR�XVXiULR�H� HVWi� DVVRFLDGR� D� FDGD� LQIRUPDomR� FRP� UHODomR� DR� VHX� WHPSR�GH� YDOLGDGH� QR�PXQGR�UHDO��H��LY��RV�%'�ELWHPSRUDLV�TXH�DVVRFLDP�RV�WHPSRV�GH�WUDQVDomR�H�GH�YDOLGDGH�D�FDGD�LQIRUPDomR��FRQVWLWXLQGR�D�IRUPD�PDLV�FRPSOHWD�GH�DUPD]HQDU�LQIRUPDo}HV�UHODFLRQDGDV�D�WHPSR��SRLV�WDQWR�D�KLVWyULD�GDV�WUDQVDomR�UHDOL]DGDV��FRPR�D�KLVWyULD�GD�YDOLGDGH�GRV�GDGRV��VmR�DUPD]HQDGDV�>('(���@�
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YDOLGDGH�SRGHP�VHU�IHLWDV�FRQVXOWDV�D�YDORUHV�YiOLGRV�QR�SDVVDGR��SUHVHQWH�H�IXWXUR��3RU�~OWLPR��RV�%'V�ELWHPSRUDLV�DVVRFLDP�DV�FDUDFWHUtVWLFDV�GRV�%'V�GH�WHPSR�GH�WUDQVDomR�H�RV�GH�WHPSR�GH�YDOLGDGH��6HQGR�DVVLP��DV�FRQVXOWDV�SRGHP�VHU�UHDOL]DGDV�D�LQIRUPDo}HV�GR� SDVVDGR�� SUHVHQWH� H� IXWXUR�� OHYDQGR� HP� FRQVLGHUDomR� RV� WHPSRV� GH� WUDQVDomR� H� GH�YDOLGDGH�$�74XHO�p�XPD�H[WHQVmR�PtQLPD��VLQWiWLFD�H�VHPDQWLFDPHQWH��D�4XHO�>+(/���@��D� OLQJXDJHP�GH�FRQVXOWD�SDUD�R�%'�,QJUHV��2�PRGHOR�GH�GDGRV GHVVD�OLQJXDJHP�p�XP�PRGHOR�WHPSRUDO�UHODFLRQDO�GHQRPLQDGR�75'0��7HPSRUDO�5HODWLRQDO�'DWD�0RGHO���$�74XHO� VXSRUWD� RV� WHPSRV� GH� YDOLGDGH� H� GH� WUDQVDomR�� DJUHJDGRV�� WHPSR� GH� YDOLGDGH�LQGHWHUPLQDGR��RQGH�QmR�VH�VDEH�H[DWDPHQWH�TXDQGR�XP�HYHQWR�RFRUUHX���PRGLILFDomR�GD�EDVH�GH�GDGRV�H�HYROXomR�GR�HVTXHPD�>7$1���@��1D� 74XHO�� D� FOiXVXOD� :+(1 p� DGLFLRQDGD� j� VHPkQWLFD� GD� OLQJXDJHP�SURSRUFLRQDQGR� D� VHOHomR� SRU� WHPSR� GH� YDOLGDGH� >612���@��2V� SUHGLFDGRV� WHPSRUDLV�SRGHP�VHU�GLYLGLGRV�HP�GRLV�JUXSRV���L��RV�SUHGLFDGRV�TXH�FRQVLVWHP�HP�H[SUHVV}HV�GH�LQWHUYDOR��HP�H[SUHVV}HV�GH�HYHQWR��H�QRV�RSHUDGRUHV�WHPSRUDO�GH�SUHGLFDGR��29(5/$3��35(&('( H�(48$/���TXH�VmR�VREUHFDUUHJDGRV�SDUD�R�LQWHUYDOR�H�D�FRPSDUDomR�GR�WHPSR�GR�HYHQWR���LL��DV�H[SUHVV}HV�ERROHDQDV�TXH�FRQVLVWHP�HP�SUHGLFDGRV�GR�SULPHLUR�JUXSR�H�GRV�RSHUDGRUHV�OyJLFRV�$�OLQJXDJHP�GH�FRQVXOWD�GR�PRGHOR�+'%06��+LVWRULFDO�'DWDEDVH�0DQDJPHQW�6\VWHP�� p� FKDPDGD� +64/� >6$5� ��@�� (VVD� OLQJXDJHP� p� XPD� H[WHQVmR� GD� 64/� FRP�VXSRUWH� D� RSHUDo}HV� WHPSRUDLV�� WDLV� FRPR� FRPSDUDo}HV� HQWUH� LQVWDQWHV� GH� WHPSR��FRPSDUDo}HV�HQWUH�LQWHUYDORV�H�RSHUDo}HV�VREUH�LQWHUYDORV��$SUHVHQWD�WDPEpP�DOJXPDV�IXQo}HV�SDUD�PDQLSXODomR�WHPSRUDO�FRPR�D�H[WUDomR�GH�LQWHUYDORV�GH�WHPSR�GH�WXSODV�H�PHGLGD� GR� WHPSR�GHFRUULGR� HQWUH� GRLV� LQVWDQWHV��7HPSRV� GH� GLIHUHQWHV� JUDQXODULGDGHV�SRGHP�VHU�FRPSDUDGRV��1D�+64/��R�)520 H�72 VmR�RSHUDGRUHV�GH�H[WUDomR�TXH�UHFXSHUDP�R�LQtFLR�H�R�ILP� GH� XP� LQWHUYDOR�� UHVSHFWLYDPHQWH�� 2� RSHUDGRU� ,17(59$/ UHSUHVHQWD� R� UyWXOR�WHPSRUDO�GR�LQWHUYDOR�GH�XPD�WXSOD�HP�XPD�UHODomR�GR�HVWDGR��2�RSHUDGRU�$7 LQGLFD�D�DVVRFLDomR�GH�WHPSR�GR�HYHQWR�FRP�XPD�WXSOD�GH�XPD�UHODomR�GR�HYHQWR�>6$5���@��2�22'$3/(;�>:88���@�p�XP�PRGHOR�RULHQWDGR�D�REMHWRV�EDVHDGR QR�PRGHOR�IXQFLRQDO�'$3/(;��2�PRGHOR�22'$3/(;�DSUHVHQWD� DV�SULQFLSDLV�FDUDFWHUtVWLFDV�GH�XP�PRGHOR�RULHQWDGR�D�REMHWRV��LGHQWLGDGH�GH�REMHWR��HQFDSVXODPHQWR��WLSRV�GH�REMHWRV�FRPSOH[RV��KHUDQoD�H�SROLPRUILVPR��$�OLQJXDJHP�GH�FRQVXOWD�GR�22'$3/(;�SHUPLWH�D�UHFXSHUDomR�H�D�DWXDOL]DomR�GH� REMHWRV� LQGLYLGXDLV� H� GH� DJUHJDGRV� GH� REMHWRV�� D� UHFXSHUDomR� H� D� QDYHJDomR�DVVRFLDWLYD��D�PDQLSXODomR�GH�REMHWRV�H[LVWHQWHV�H�D�FULDomR�GH�QRYRV�REMHWRV��3RGH�VHU�XWLOL]DGD�SDUD�UHVROYHU�FRQVXOWDV�WHPSRUDLV�H�QmR�WHPSRUDLV�$V� FRQVXOWDV� VmR� GHILQLGDV� DWUDYpV� GH� H[SUHVV}HV� TXH� GHQRWDP� REMHWRV�� $�H[SUHVVmR� PDLV� VLPSOHV� p� XPD� YDULiYHO� RX� XPD� FRQVWDQWH�� H� R� VHX� YDORU� p� R� REMHWR�GHQRWDGR�SRU�HVWD�YDULiYHO�RX�FRQVWDQWH��([SUHVV}HV�FRPSOH[DV�XWLOL]DP�D�DSOLFDomR�GH�IXQo}HV�RX�D�IRUPDomR�GH�DJUHJDGRV��$�DSOLFDomR�GH�IXQo}HV�p�D�RSHUDomR�SULPLWLYD�GD�OLQJXDJHP�GH�FRQVXOWD�GR�22'$3/(;��([SUHVV}HV�GH�IRUPDomR�GH�DJUHJDGRV�LQFOXHP�H[SUHVV}HV�GH�FRQMXQWRV�GH�WXSODV�H�GH�PXOWLFRQMXQWRV�2�7)�250��7HPSRUDO�)XQFWLRQDOLW\�LQ�2EMHFWV�ZLWK�5ROHV�0RGHO��p�XP�PRGHOR�GH�GDGRV�WHPSRUDO�RULHQWDGR�D�REMHWRV�TXH�XWLOL]D�R�FRQFHLWR�GH�SDSpLV�SDUD�UHSUHVHQWDU�RV�GLIHUHQWHV�FRPSRUWDPHQWRV�GRV�REMHWRV�>('(���@��$�OLQJXDJHP�GH�FRQVXOWD�7)�250�
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p� EDVHDGD� HP� 64/� H� DSUHVHQWD� DOJXPDV� LQIOXrQFLDV� GH� 74XHO� >612� ��@�� $SUHVHQWD�H[WHQV}HV� SDUD� VXSRUWDU� RV� DVSHFWRV� WHPSRUDLV� H� SDUD� LVVR�� SRVVXL�PDLV� XPD� FOiXVXOD�HVSHFLDO� �GHWHUPLQD� D� KLVWyULD� GR� EDQFR� GH� GDGRV� TXH� GHYH� VHU� FRQVLGHUDGD�� H� XP�FRQMXQWR�GH�RSHUDGRUHV�WHPSRUDLV�H�SUHGLFDGRV�TXH�SRGHP�VHU�XWLOL]DGRV�SDUD�UHFXSHUDU�LQIRUPDo}HV�HP�GHWHUPLQDGRV�SRQWRV�QR�WHPSR�$�764/�p�XPD�OLQJXDJHP�GH�FRQVXOWD�WHPSRUDO�EDVHDGD�QD�64/�H�GHVHQYROYLGD�SDUD� R� PRGHOR� UHODFLRQDO� 7HPSRUDO� 5HODWLRQDO� 0RGHO �750��� 1HVVH� PRGHOR� FDGD�HVTXHPD� UHODFLRQDO WHPSRUDO� SRVVXL� GRLV� DWULEXWRV� WHPSRUDLV� �WHPSRBGHBLQtFLR� HWHPSRBGHBILP�� TXH� FRUUHVSRQGHP� DR� OLPLWH� LQIHULRU� H� VXSHULRU� GH� XP� LQWHUYDOR��$V�UHODo}HV� WHPSRUDLV� UHSUHVHQWDP� R� WHPSR� GH� YDOLGDGH� H� DV� SURSULHGDGHV� WHPSRUDLV� VmR�GHILQLGDV�SDUD�UHSUHVHQWDU�RV�WHPSRV�GH�WUDQVDomR�H�RV�GHILQLGRV�SHOR�XVXiULR�1D�764/�IRUDP�LQWURGX]LGRV�YiULRV�QRYRV�FRPSRQHQWHV�GH�VLQWD[H�H�VHPkQWLFD�SDUD�VXSRUWDU�RV�DVSHFWRV� WHPSRUDLV��)RL�GHILQLGD�D�FOiXVXOD�:+(1 TXH�p� VHPHOKDQWH�j�FOiXVXOD� :+(5( GD� 64/�� PDV� FRP� R� REMHWLYR� GH� HVSHFLILFDU� RV� UHODFLRQDPHQWRV�WHPSRUDLV� GDV� WXSODV�SDUWLFLSDQWHV�QD�GHULYDomR��$� UHFXSHUDomR�GH� UyWXORV� WHPSRUDLV� p�HVSHFLILFDGD�QD�FOiXVXOD�6(/(&7 DWUDYpV�GRV�RSHUDGRUHV�7,0(�67$57 H�7,0(�(1'�0HVPR� DSUHVHQWDQGR� YiULRV� QRYRV� FRPSRQHQWHV� TXH� QmR� SRVVXHP� XP�HTXLYDOHQWH� HP�64/� �RUGHQDomR� WHPSRUDO�� MDQHOD�PyYHO�� DV�FOiXVXODV�:+(1 GH�7,0(�6/,&(��� D�764/�SURYr�XPD�SRGHURVD�FDSDFLGDGH�GH�SURFHVVDPHQWR�GH�FRQVXOWDV�FRP�XPD� VLQWD[H� VLPSOHV� H� DPLJiYHO�� FDSD]� GH� IRUPXODU� XPD� JDPD� HQRUPH� GH� FRQVXOWDV�UHODFLRQDGDV�DR�DVSHFWR�WHPSRUDO�%DVHDGD� QD� 64/�� D� 764/�� >612� ��@� IRL� GHILQLGD� SDUD� R� PRGHOR� WHPSRUDO�UHODFLRQDO� %&'0� ± %LWHPSRUDO� &RQFHSWXDO� 'DWD� 0RGHO�� (VVH� PRGHOR� IRL� GHILQLGR�FRQVLGHUDQGR� R� WHPSR� FRPR� OLQHDU� H� GLVFUHWR��$PERV� RV� WHPSRV� VmR� VXSRUWDGRV� � GH�WUDQVDomR�H�GH�YDOLGDGH��VHQGR�DVVLP�XP�%'�ELWHPSRUDO��2�PRGHOR� %&'0� VXSRUWD� WUrV� OLQKDV� GH� WHPSR�� WHPSR� GHILQLGR� SHOR� XVXiULR��WHPSR�GH�YDOLGDGH�H�WHPSR�GH�WUDQVDomR��$OpP�GLVVR��DVVXPH�TXH�XP�LQVWDQWH�QD�OLQKD�GR� WHPSR� p� PXLWR� PHQRU� TXH� XP� FKURQRQ�� TXH� p� D� PHQRU� HQWLGDGH� TXH� XP� UyWXOR�WHPSRUDO�SRGH�UHSUHVHQWDU�>612���@��$�DVVRFLDomR�WHPSRUDO�p�LPSOtFLWD��VHQGR�R�UyWXOR�WHPSRUDO�DVVRFLDGR�jV� WXSODV�RQGH��D�FDGD�WXSOD�p�DVVRFLDGR�XP�VXEFRQMXQWR�DUELWUiULR�GR�GRPtQLR�GRV�WHPSRV�YiOLGRV H�D�FDGD�FKURQRQ GH�WHPSR�GH�YDOLGDGH�p�DVVRFLDGR�XP�VXEFRQMXQWR�GRV�WHPSRV�GH�WUDQVDomR��1D� OLQJXDJHP� GH� FRQVXOWD� 764/��� D� VHOHomR� H� D� SURMHomR� VmR� IHLWDV� VREUH� R�UyWXOR� WHPSRUDO�� HQYROYHQGR�� SRUWDQWR�� WHPSR� GH� WUDQVDomR� H� GH� YDOLGDGH�� (VVD�OLQJXDJHP�GH FRQVXOWD�p�R�UHVXOWDGR�GD�WHQWDWLYD�GH�YiULRV�SHVTXLVDGRUHV�GH�GHILQLU�XPD�OLQJXDJHP�GH�FRQVXOWD�WHPSRUDO�SDGUmR�>612���@��6HX�REMHWLYR�IRL�FRQVROLGDU�GLIHUHQWHV�DERUGDJHQV� GH� PRGHORV� GH� GDGRV� WHPSRUDLV�� SDUD� FULDU� XPD� OLQJXDJHP� GH� FRQVXOWD�WHPSRUDO� TXH�� DVVRFLDGD� D� XP� PRGHOR� GH� GDGRV�� YHQKD� D� VHU� XP� FRQVHQVR� HQWUH� RV�SHVTXLVDGRUHV��SDUD�R�GHVHQYROYLPHQWR�GH�WUDEDOKRV�IXWXURV�6QRGJUDVV� >612� ��@� FRPHoRX� D� WUDEDOKDU� FRP� RV� FRPLWrV� $16,� �$PHULFDQ�1DWLRQDO� 6WDQGDUGV� ,QVWLWXWH�� H� ,62� �,QWHUQDWLRQDO�2UJDQL]DWLRQ� IRU� 6WDQGDUGL]DWLRQ���SURSRQGR� XPD� QRYD� SDUWH� j� 64/��� GHQRPLQDGR� 64/�7HPSRUDO�� ,VVR� IRL� DSURYDGR�IRUPDOPHQWH�HP�MXOKR�GH�������$V�GLVFXVV}HV�FRPHoDUDP�HQWmR�DGLFLRQDQGR�R�VXSRUWH�D� WHPSR�GH�YDOLGDGH� H�GH� WUDQVDomR�SDUD 64/���$�HVVD� OLQJXDJHP�IRUDP�DGLFLRQDGDV��FDUDFWHUtVWLFDV� GH� RULHQWDomR� D� REMHWRV�� DV� SDODYUDV� UHVHUYDGDV� YDOLGWLPH��WUDQVDFWLRQWLPH H�QRQVHTXHQFHG��EHP�FRPR�XPD�VHPkQWLFD�WHPSRUDO�IRUPDO�SDUD�D�OLQJXDJHP�
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$764/�p�XPD�OLQJXDJHP�GH�FRQVXOWD�WHPSRUDO�EDVHDGD�QD�64/�>612���@��6XDV�FDUDFWHUtVWLFDV� SULQFLSDLV� VmR� RV� PRGLILFDGRUHV� GDV� GHFODUDo}HV� �RX� IODJV�� TXH� SRGHP�SUHFHGHU� jV� FRQVXOWDV� SDUD� PRGLILFDU� VHXV� FRPSRUWDPHQWRV� WHPSRUDLV�� FRQWURODQGR� D�VHPkQWLFD�EiVLFD�GDV�GHFODUDo}HV��1D� GHILQLomR GD� OLQJXDJHP� GH� FRQVXOWD� GR� 790�� GHQRPLQDGD� 794/�� IRL�XWLOL]DGD�D�64/�FRPR�EDVH��DGLFLRQDQGR�D�PDLRULD�GDV�FDUDFWHUtVWLFDV�SDUD�UHFXSHUDomR�WHPSRUDO�GDV�OLQJXDJHQV�DSUHVHQWDGDV�QHVVD�VHomR��$�794/�p�DSUHVHQWDGD�QR�SUy[LPR�FDStWXOR������ /LQJXDJHQV�SDUD�9HUV}HV(P� XPD� OLQJXDJHP� GH� FRQVXOWD� SDUD� YHUV}HV� GHYHP� H[LVWLU� RSHUDo}HV� SDUD�FRQVXOWDU� D� HVWUXWXUD� GH� YHUV}HV�� SHUFRUUHQGR�D� DWUDYpV� GRV� UHODFLRQDPHQWRV� HQWUH� DV�YHUV}HV�� GHULYDomR�� WHPSRUDO�� FRPSRVLomR� H� RXWURV� H[LVWHQWHV�� EHP� FRPR� SDUD� REWHU�LQIRUPDo}HV�VREUH D�HVWUXWXUD�FRPR�XP�WRGR�RX�VREUH�FDGD�YHUVmR�$V� RSHUDo}HV� TXH� SHUPLWHP� H[DPLQDU� D� HVWUXWXUD� GH� YHUV}HV� SRGHP� VHU�FODVVLILFDGDV�QRV�VHJXLQWHV�WLSRV��FRP�EDVH�QD�WD[RQRPLD�DSUHVHQWDGD�HP�>%-g���@��x RSHUDo}HV� TXH� EXVFDP� LQIRUPDo}HV� VREUH� XPD� YHUVmR� HVSHFtILFD� �WHPSR��Q~PHUR�RX�QRPH�DVVRFLDGR�D�XPD�YHUVmR��EHP�FRPR�R�VHX�HVWDGR��x RSHUDo}HV� VREUH� YHUV}HV� UHODWLYDV� D� XPD� YHUVmR� HVSHFtILFD� ± UHFXSHUDQGR�FRP�EDVH�QR� WHPSR�� WRGDV�DV�SUHGHFHVVRUDV�RX�VXFHVVRUDV��SUHGHFHVVRUD�RX�VXFHVVRUD� LPHGLDWD�� $OpP� GLVVR�� UHFXSHUDQGR� SUHGHFHVVRUDV� RX� VXFHVVRUDV�FRP�EDVH�QR�QRPH��RX�FDPLQKR���EHP�FRPR�XVXiULRV�TXH�GHULYDUDP�D�SDUWLU�GHVWD�YHUVmR�x RSHUDo}HV� VREUH� R� REMHWR� JHQpULFR� �RX� VREUH� R� JUDIR� GH� YHUV}HV� FRPR� XP�WRGR�� � SHUPLWLQGR� D� UHFXSHUDomR� GD� SULPHLUD�� ~OWLPD� RX� WRGDV� DV� YHUV}HV��SRVVLYHOPHQWH� UHVWULWDV� SHOR� QRPH� H�RX� WHPSR�� 5HFXSHUDomR� GD� YHUVmR�GHIDXOW RX�GH�FRQILJXUDo}HV�x RSHUDo}HV�TXH�EXVFDP�XP�FRQMXQWR�GH�YHUV}HV�GH�XP�REMHWR�YHUVLRQDGR�1RV� ~OWLPRV� DQRV� DOJXPDV� OLQJXDJHQV� GH� FRQVXOWD� SDUD� EDQFR� GH� GDGRV�YHUVLRQDGRV�IRUDP�SURSRVWDV��>$%'���@>$1'���@>:$*���@��2� DPELHQWH� 67$5� p� XPD� SODWDIRUPD� SDUD� R� GHVHQYROYLPHQWR� GH� DSOLFDo}HV�GHVWLQDGDV�DR�SURMHWR� H�YDOLGDomR�GH� VLVWHPDV�GLJLWDLV� >:$*���@��(VVH�PRGHOR�XWLOL]D�FRQFHLWRV� GH� DEVWUDomR�� FODVVLILFDomR�� DJUHJDomR� H� HVSHFLDOL]DomR��SDUD�D� UHSUHVHQWDomR�GH� REMHWRV� FRPSOH[RV�� 6XSRUWD� R� FRQFHLWR� GH� YHUV}HV�� UHSUHVHQWDQGR� DV� GLIHUHQWHV�GLPHQV}HV�GR�SURFHVVR�GH�HYROXomR�GR�SURMHWR�1D� FRQVXOWD� GR� DPELHQWH� 67$5� H[LVWHP� GXDV� IRUPDV� GH� FRQVXOWDV� jV�LQIRUPDo}HV� >0(/���@��8PD� GHODV� p� DWUDYpV� GD� OLQJXDJHP�YLVXDO� GH� FRQVXOWD�� D� TXDO�FRUUHVSRQGH�j�LQWHUIDFH�GH�DOWR�QtYHO�FRP�R�SURMHWLVWD�GH�VLVWHPDV�GLJLWDLV��$�RXWUD�IRUPD�GH�FRQVXOWD�p�DWUDYpV�GD�OLQJXDJHP�WH[WXDO�GH�FRQVXOWD��D�TXDO�RIHUHFH�DR�SURMHWLVWD�XPD�IRUPD�DOWHUQDWLYD�GH�IRUPXODomR�GH�FRQVXOWDV��SRLV�SRVVXL�XP�SRGHU�GH�H[SUHVVmR�PDLRU�HP�UHODomR�D�XPD�FRQVXOWD�JUiILFD��&RP� EDVH� HP� 64/�� D� OLQJXDJHP� WH[WXDO� GH� FRQVXOWD� p� FRPSRVWD� SHOR� EORFR�6(/(&7�)520�:+(5(�� MXQWDPHQWH� FRP� D� RSomR�FOiXVXODV�YHUV}HV SDUD� SHUPLWLU�DR�SURMHWLVWD�VHOHFLRQDU�XPD�RX�PDLV�YHUV}HV�GH�XP�REMHWR�>0(/���@��(VVD�OLQJXDJHP�GH� FRQVXOWD� p� UHVSRQViYHO� SHOD� JHUrQFLD� GH� FRQVXOWDV� DRV� REMHWRV� GR� SURMHWR��
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SRVVLELOLWDQGR� D� UHDOL]DomR� GH� FRQVXOWDV� FRPSOH[DV� LQFOXLQGR� FOiXVXODV� H� SUHGLFDGRV�HVSHFtILFRV� SDUD� R� WUDWDPHQWR� GH� YHUV}HV�� EHP� FRPR� GRV� FRQFHLWRV� GH� RULHQWDomR� D�REMHWRV��$�94/� p� XPD� OLQJXDJHP� GH� FRQVXOWD� TXH� WHP� R� REMHWLYR� GH� UHFXSHUDU GDGRV�DUPD]HQDGRV� HP�XP�EDQFR� GH� GDGRV�PXOWLYHUVLRQDGR� >$%'���@��2�PRGHOR� GH� GDGRV�XVDGR�SDUD�D�GHILQLomR�GD�94/�p�EDVHDGR�QD�DERUGDJHP�GH�PRGHOR�YHUVLRQDGR�GHILQLGD�SRU�&HOODU\�HW�DO�>&(/���@��QR�TXDO�p�SRVVtYHO�UHSUHVHQWDU�YiULRV�HVWDGRV�GH�XP�XQLYHUVR�PRGHODGR��'R�SRQWR�GH�YLVWD�GD�OLQJXDJHP��D�94/�FRQWULEXL�HP�GRLV�DVSHFWRV�x HVSHFLILFD�WHUPRV�SDUD�GHQRWDU�R�HVWDGR�GR�XQLYHUVR�PRGHODGR�± QHVVH�FDVR��KDELOLWD� R� XVXiULR� D� HVSHFLILFDU� TXDLV� RV� HVWDGRV� GR� XQLYHUVR�PRGHODGR� HOH�TXHU�FRQVXOWDU��x UHDOL]D�RSHUDo}HV�GLIHUHQFLDGDV�FRP�UHODomR�j�GLPHQVmR�GH�YHUVmR�HP�EDQFR�GH�GDGRV�YHUVLRQDGRV�± HVVH�DVSHFWR�WRUQD�SRVVtYHO�PDQWHU�R�FDPLQKR�GH�XP�REMHWR� DWUDYpV� GR� EDQFR� GH� GDGRV� YHUVLRQDGR� �GRV� GLIHUHQWHV� HVWDGRV� GR�XQLYHUVR�PRGHODGR��1HVVD� OLQJXDJHP� p� SRVVtYHO� UHDOL]DU� FRQVXOWDV� VREUH� D� HVWUXWXUD� GH� YHUV}HV� H�UHODFLRQDPHQWRV� HQWUH� DV�YHUV}HV�� EHP�FRPR�QDYHJDU� DWUDYpV�GDV�YHUV}HV�GRV�REMHWRV��DWUDYpV�GH�XPD�VHT�rQFLD�ILQLWD�GH�YHUV}HV�GH�REMHWRV�H�YDORUHV�$�iOJHEUD�GH�FRQVXOWD�SURSRVWD�SRU�$QGRQRII�p�EDVHDGD�QR�PRGHOR�RULHQWDGR�D�REMHWRV� SURSRVWR� SRU� .DW]� >.$7� ��@�� 6XSRUWD� R� FRQFHLWR� GH� WLSRV�� KHUDQoD� GH� WLSRV��FODVVHV�H�UHODFLRQDPHQWRV�HQWUH�FODVVHV�>$1'���@��$V�YHUV}HV�VmR�UHSUHVHQWDGDV�DWUDYpV�GH� XPD� KLHUDUTXLD� GH� GHULYDomR� FRPR� XP� FRQMXQWR� GH� iUYRUHV�� RQGH� FDGD� iUYRUH�FRUUHVSRQGH�D�XPD�HVFROKD�DR�SURMHWDU�D�HQWLGDGH��(VVD� iOJHEUD� GH� FRQVXOWD� GHILQH� XP� FRQMXQWR� GH� RSHUDo}HV� DOJpEULFDV�FRUUHVSRQGHQWHV� DR�PRGHOR� RULHQWDGR� D� REMHWRV�� WDLV� FRPR� VHOHomR�� SURMHomR�� MXQomR��JURXS%\� H� RSHUDo}HV� GH� FRQMXQWR�� $� HVVH� FRQMXQWR� GH� RSHUDo}HV� IRL� LQWHJUDGR� R�FRQFHLWR� GH� YHUV}HV�� RQGH� HVWDV� SRGHP� VHU� FRQVXOWDGDV� FRP� UHODomR� j� KLHUDUTXLD� GH�GHULYDomR�D�TXH�SHUWHQFHP��WRGRV�RV�HVWDGRV� VmR�FRQVLGHUDGRV��RX� LQGHSHQGHQWHPHQWH�XPDV� GDV� RXWUDV� �VRPHQWH� DOJXQV� HVWDGRV� VmR� FRQVLGHUDGRV��� $OpP� GLVVR�� p� SRVVtYHO�FRQVXOWDU�YHUV}HV�GH�XP�WLSR�TXH�GHVFUHYHP�XP�WLSR�YHUVLRQiYHO�>$1'���@��([LVWH� QD� OLWHUDWXUD� XPD� OLQJXDJHP� JUiILFD� GH� FRQVXOWD� FKDPDGD� 92+4/��9HUVLRQ�DQG�2EMHFW�+\SHUWH[W�4XHU\�/DQJXDJH��TXH�XVD�D�iOJHEUD�GH�$QGRQRII�FRPR�EDVH� SDUD� D� GHILQLomR� GH� VXD� OLQJXDJHP� >$1'� ��@�� (VVD� OLQJXDJHP� SHUPLWH� UHDOL]DU�FRQVXOWDV�HP�XP�EDQFR�GH�GDGRV�RULHQWDGR�D�REMHWRV�LQWHJUDQGR�R�FRQFHLWR�GH�YHUV}HV�1D� 794/�� OLQJXDJHP� GH� FRQVXOWD� GR� 0RGHOR� 7HPSRUDO� GH� 9HUV}HV�� IRUDP�XWLOL]DGDV�FDUDFWHUtVWLFDV�GHVVDV�OLQJXDJHQV�SDUD�D�UHFXSHUDomR�GH�YHUV}HV�
��� &RQVLGHUDo}HV�)LQDLV1HVVH� FDStWXOR� IRUDP� DSUHVHQWDGRV� DOJXQV� PRGHORV� GH� GDGRV� H� OLQJXDJHQV� GH�FRQVXOWD� FRP� VXSRUWH� D� DVSHFWRV� WHPSRUDLV� H� GH� YHUV}HV� H[LVWHQWHV� QD� OLWHUDWXUD�� (P�HVSHFLDO�� IRL� DSUHVHQWDGR�XP�PRGHOR�TXH�XQH�DV�FDUDFWHUtVWLFDV�GH� WHPSR�H�GH�YHUV}HV�FKDPDGR�790��(VVH�PRGHOR�SHUPLWH�D�UHSUHVHQWDomR�GH�WRGR�R�KLVWyULFR�H�HYROXomR�GRV�YDORUHV� GRV� DWULEXWRV� H� UHODFLRQDPHQWRV� GDV� LQVWkQFLDV� GRV� REMHWRV� GH� XPD� DSOLFDomR��EHP�FRPR�DV�DOWHUQDWLYDV�GH�SURMHWR�



��
2�SUy[LPR�FDStWXOR�DSUHVHQWD�D�794/��D�OLQJXDJHP�GH�FRQVXOWD�GHILQLGD�SDUD�R�PRGHOR�790��TXH�HQJORED�RV�DVSHFWRV�WHPSRUDLV�H�GH�YHUV}HV��



��
� 794/�± 7HPSRUDO�9HUVLRQHG�4XHU\�/DQJXDJH

'HSRLV� GR� PRGHOR� 790� GHILQLGR�� R� SUy[LPR� SDVVR� p� UHDOL]DU� FRQVXOWDV� DRV�GDGRV�GHVVH�PRGHOR�H�LVVR�QmR�p�SRVVtYHO�XWLOL]DQGR�VH�DSHQDV�D�64/�SDGUmR��SRLV�HVWD�QmR�PDQLSXOD�GDGRV�WHPSRUDLV�YHUVLRQDGRV��1HVVH�FRQWH[WR��IRL�GHILQLGD�XPD�OLQJXDJHP�GH� FRQVXOWD� HVSHFtILFD� SDUD� R� 790� FKDPDGD� 794/� ± 7HPSRUDO� 9HUVLRQHG� 4XHU\�/DQJXDJH��(VVD�OLQJXDJHP�SHUPLWH��DOpP�GD�UHDOL]DomR�GH�FRQVXOWDV�EiVLFDV�UHDOL]DGDV�SHOD� 64/� SDGUmR�� QRYDV� FRQVXOWDV� TXH� UHWRUQDP� YDORUHV� FDUDFWHUtVWLFRV� GH� WHPSR� H�YHUV}HV��$�794/�HVWDEHOHFH�XP�FRPSRUWDPHQWR�KRPRJrQHR�SDUD�HOHPHQWRV�QRUPDLV�H�WHPSRUDLV�YHUVLRQDGRV��(VWH� FDStWXOR� DSUHVHQWD� DV� FDUDFWHUtVWLFDV� JHUDLV� GD� 794/� H� DV� HVSHFtILFDV� GH�WHPSR�H�GH�YHUV}HV��FRQIRUPH�GHILQLGR�HP�>025�����E@�
��� $VSHFWRV�*HUDLV$�794/�PDQWpP�DV� VHJXLQWHV� FDUDFWHUtVWLFDV� EDVHDGDV� QD�64/��HVWUXWXUD�EDVH��6(/(&7�)520�:+(5(��� DOLDV SDUD� DWULEXWRV� �6(/(&7�� H� FODVVHV� �)520��� HOLPLQDomR�GH� YDORUHV� GXSOLFDGRV� �',67,1&7��� RSHUDGRUHV� UHODFLRQDLV� ����!�� ��� ��! ���!���OyJLFRV��DQG��RU��QRW���GH�FRQMXQWRV��XQLRQ��LQWHUVHFWLRQ� GLIIHUHQFH���GH�FRQGLo}HV�FRPSRVWDV��LQ��EHWZHHQ��YDORU!�DQG��YDORU!��H�GH�FRPELQDomR�GH�SDGU}HV��OLNH���IXQo}HV�GH�DJUHJDomR��FRXQW��VXP��DYJ��PLQ��PD[��H�FOiXVXODV�SDUD�JUXSR�GH�GDGRV��JURXS�E\��KDYLQJ��RUGHU�E\��$�VLQWD[H�JHUDO�GD�794/�p�DSUHVHQWDGD�QD�ILJXUD������RQGH�RV�FROFKHWHV�LQGLFDP�XP� DUJXPHQWR� RSFLRQDO�� DV� FKDYHV� UHSUHVHQWDP� DUJXPHQWR� UHSHWLWLYR� RSFLRQDO�� RV�SDUrQWHVHV� LQGLFDP� XP� FRQMXQWR� GH� RSo}HV�� RV� DUJXPHQWRV� VHSDUDGRV� SHOR� FDUDFWHU _�LQGLFDP� TXH� XP� GHOHV� GHYH� VHU� XWLOL]DGR� H� RV� DUJXPHQWRV� HP� QHJULWR� UHSUHVHQWDP� DV�SDODYUDV�UHVHUYDGDV�GD�794/��1R�$QH[R���HQFRQWUD�VH�D�%1)�FRPSOHWD�GD�794/�4XHU\��� � 6(/(&7 >�(9(5 @�>�',67,1&7 @��WDUJHW&�^�� WDUJHW&�`)520 LGHQWLILF&�^���LGHQWLILF&�`��>�:+(5( >�(9(5 @�VHDUFK&�@>�*5283 %< JURXS&�^�� JURXS&�`��>�+$9,1* ORJLFDO([SU�@�@>�25'(5�%< RUGHU&�^�� RUGHU&�`��>�VHW2S�TXHU\�@ �WDUJHW&��� �� _�SURSHUW\1DPH�_�DJJUHJDWLRQ)XQFWLRQV�_�SUH'HI,QWHUYDO�_�SUH'HI,QVWDQW����>�$6 LGHQWLILHU�@LGHQWLILF&��� FODVV1DPH�>��9(56,216 @�>�DOLDV1DPH�@VHDUFK&��� ORJLFDO([SU�_�WHPS([SUJURXS&��� SURSHUW\1DPH�_�SUH'HI,QWHUYDO�_�SUH'HI,QVWDQWORJLFDO([SU��� $Q\/RJLFDO([SUHVVLRQWHPS([SU��� ORJLFDO([SU�_�35(6(17�� ORJLFDO([SU��RUGHU&��� JURXS&�>�$6& _�'(6& @VHW2S��� 81,21�_�,17(56(&7,21�_�',))(5(1&(SUH'HI,QWHUYDO��� SURSHUW\1DPH� ��W,QWHUYDO _�Y,QWHUYDO �SUH'HI,QVWDQW��� SURSHUW\1DPH����WL,QVWDQW _�WI,QVWDQW _�YL,QVWDQW _�YI,QVWDQW ��_�>�FODVV1DPH� @���L/LIH7LPH _�I/LIH7LPH �),*85$���� ± 6LQWD[H�JHUDO�GD�794/



��
��� 6XSRUWH�D�7HPSR$V� FRQVXOWDV� TXH� QmR� DSUHVHQWDP� QHQKXPD� FRQGLomR� WHPSRUDO� HVSHFtILFD� QDV�FOiXVXODV�6(/(&7 H�:+(5( UHWRUQDP� DSHQDV� RV� YDORUHV� DWXDLV� GRV� GDGRV� GRV� REMHWRV�DWLYRV��QmR�H[FOXtGRV���&RP�UHODomR�DR�DVSHFWR�WHPSRUDO��D�794/�SRVVLELOLWD�D�UHDOL]DomR�GH�FRQVXOWDV�VREUH� R� KLVWyULFR� GH� XP� REMHWR�� GH� DWULEXWRV� H� UHODFLRQDPHQWRV� GHVVH� REMHWR�� DOpP� GH�SHUPLWLU� FRPSDUDWLYRV� HQWUH� LQVWDQWHV� H� LQWHUYDORV� GH� WHPSR�� 3DUD� SRVVLELOLWDU� HVVD�IXQFLRQDOLGDGH�� IRUDP� GHILQLGDV� YiULDV� SURSULHGDGHV� SDUD� LQVWDQWHV� H� LQWHUYDORV�� WHQGR�FRPR�REMHWLYR�D�UHFXSHUDomR�GH�UyWXORV�WHPSRUDLV��FRQIRUPH�D�WDEHOD������9DOH�UHVVDOWDU�TXH�L/LIH7LPH H�I/LIH7LPH VmR�SURSULHGDGHV� �SUHGHILQLGDV�SDUD�REMHWRV�H�YHUV}HV��HQTXDQWR� TXH� DV� GHPDLV� SURSULHGDGHV� GD� WDEHOD� ���� UHIHUHP�VH� DRV� DWULEXWRV� H�UHODFLRQDPHQWRV� WHPSRUDLV��(VVDV�SURSULHGDGHV�SRGHP�VHU�XWLOL]DGDV� WDQWR�QR�6(/(&7FRPR�QR�:+(5( GD�FRQVXOWD�794/�7$%(/$���� ± 3URSULHGDGHV�WHPSRUDLV�SDUD�LQVWDQWHV�H�LQWHUYDORV1RPH 'HILQLomRW,QWHUYDO ,QWHUYDOR�GH�WHPSR�GH�WUDQVDomRY,QWHUYDO ,QWHUYDOR�GH�WHPSR�GH�YDOLGDGHWL,QVWDQW 7HPSR�GH�WUDQVDomR�LQLFLDOWI,QVWDQW 7HPSR�GH�WUDQVDomR�ILQDOYL,QVWDQW 7HPSR�GH�YDOLGDGH�LQLFLDOYI,QVWDQW 7HPSR�GH�YDOLGDGH�ILQDOL/LIH7LPH 7HPSR�GH�YLGD�LQLFLDO�GR�REMHWR�RX�YHUVmRI/LIH7LPH 7HPSR�GH�YLGD�ILQDO�GR�REMHWR�RX�YHUVmR

$OpP�GDV�QRYDV�SURSULHGDGHV��IRL�GHILQLGR�WDPEpP��XP�FRQMXQWR�GH�RSHUDGRUHV�GH� FRPSDUDomR� HVSHFtILFRV� SDUD� FRQGLo}HV� WHPSRUDLV�� (VVHV� RSHUDGRUHV� VmR�GHWHUPLQDGRV�SHOR�XVXiULR�QD�FOiXVXOD�:+(5( FRQIRUPH�DSUHVHQWDGR�QD�WDEHOD�����&DGD�XP�GRV�RSHUDGRUHV�GH�FRPSDUDomR�WHP�XPD�ILQDOLGDGH�HVSHFtILFD��TXH�VmR�� ,17(56(&7 ± YHULILFD� VH� XP� LQWHUYDOR� LQWHUVHFFLRQD� TXDOTXHU� SRQWR� GH�RXWUR�LQWHUYDOR�� 29(5/$3 ± YHULILFD�VH�XP�LQWHUYDOR�LQWHUVHFFLRQD�WRGR�R�RXWUR�LQWHUYDOR�� (48$/ ± RV�LQWHUYDORV�VmR�LJXDLV�� %()25( ± XP�LQWHUYDOR�RX�LQVWDQWH�DQWHFHGH�WRWDOPHQWH�XP�LQWHUYDOR�� ,172 ± XP�LQWHUYDOR�RX�LQVWDQWH�HVWi�FRQWLGR�HP�XP�LQWHUYDOR�� $)7(5 ± XP�LQWHUYDOR�RX�LQVWDQWH�HVWi�DSyV�XP�LQWHUYDOR�



��
7$%(/$���� ± 2SHUDGRUHV�GH�FRPSDUDomR�SDUD�FRQGLo}HV�WHPSRUDLV&RQGLomR�WHPSRUDO 'HILQLomR

1RZ &RPSDUD�R�LQVWDQWH�FRP�R�LQVWDQWH�DWXDO
9DORU7HPSR &RPSDUD� R� LQVWDQWH� FRP� R� LQVWDQWH�DSUHVHQWDGR�SRU�9DORU7HPSR
3URSULHGDGH &RPSDUD� R� LQVWDQWH� FRP� R� YDORU� GD�SURSULHGDGH �GHILQLGD� FRP� R� WLSR�7,0(67$03�

WL,QVWDQWWI,QVWDQWYL,QVWDQWYI,QVWDQWSURSULHGDGH

 !�� ! �! 7,QWHUYDO &RPSDUD�RV� LQWHUYDORV�SUp�GHILQLGRV�HQWUH�HOHV
>YDORU���YDORU�@ &RPSDUD� R� LQWHUYDOR� GH� WUDQVDomR� RX�YDOLGDGH�FRP�R�LQWHUYDOR�GHILQLGR�HQWUH�RV�LQVWDQWHV�YDORU� H�YDORU�
>��YDORU@ &RPSDUD� R� LQWHUYDOR� GH� WUDQVDomR� RX�YDOLGDGH� FRP� R� LQWHUYDOR� GHILQLGR� GH�LQILQLWR�SDVVDGR�DWp�R�LQVWDQWH�YDORU
>YDORU��@ &RPSDUD� R� LQWHUYDOR� GH� WUDQVDomR� RX�YDOLGDGH�FRP�R� LQWHUYDOR�GHILQLGR�D�SDUWLU�GR�LQVWDQWH�YDORU DWp�LQILQLWR�IXWXUR

W,QWHUYDOY,QWHUYDO
,17(56(&729(5/$3(48$/

7,QWHUYDO &RPSDUD�RV� LQWHUYDORV�SUp�GHILQLGRV�HQWUH�HOHV
>YDORU���YDORU�@ 9HULILFD� VH� R� LQVWDQWH� RX� R� LQWHUYDOR� HVWi�DQWHV��GHQWUR�RX�DSyV�R� LQWHUYDOR�GHILQLGR�HQWUH�RV�LQVWDQWHV�YDORU� H�YDORU�
>��YDORU@ 9HULILFD� VH� R� LQVWDQWH� RX� R� LQWHUYDOR� HVWi�DQWHV��GHQWUR�RX�DSyV�R� LQWHUYDOR�GHILQLGR�GH�LQILQLWR�SDVVDGR�DWp�R�LQVWDQWH�YDORU
>YDORU��@ 9HULILFD� VH� R� LQVWDQWH� RX� R� LQWHUYDOR� HVWi�DQWHV��GHQWUR�RX�DSyV�R�LQWHUYDOR�GHI LQLGR�D�SDUWLU� GR� LQVWDQWH� YDORU DWp� LQILQLWR�IXWXUR
W,QWHUYDO 9HULILFD� VH� R� LQVWDQWH� RX� R� LQWHUYDOR� HVWi�DQWHV�� GHQWUR� RX� DSyV� R� LQWHUYDOR� GH�WUDQVDomR

WL,QVWDQWWI,QVWDQWYL,QVWDQWYI,QVWDQWSURSULHGDGHW,QWHUYDOY,QWHUYDO

%()25(,172�$)7(5

Y,QWHUYDO 9HULILFD� VH� R� LQVWDQWH� RX� R� LQWHUYDOR� HVWi�DQWHV�� GHQWUR� RX� DSyV� R� LQWHUYDOR� GH�YDOLGDGH3DUD� UHSUHVHQWDU� R� XVR� GHVVDV� SURSULHGDGHV� H� RSHUDGRUHV�� D� FRQVXOWD� DEDL[R�UHWRUQD�R�VDOiULR�GH�-RmR�$QW{QLR�&RUUHLD�H�VHX�LQWHUYDOR�GH�YDOLGDGH�FRQIRUPH�R�TXH�VH�DFUHGLWDYD�HP�������������FRQVLGHUDQGR�TXH�DSHQDV�VDODULR p�WHPSRUDO��6(/(&7�(9(5�VDODULR��VDODULR�Y,QWHUYDO)520�SHVVRD�:+(5(�QRPH� �µ-RmR�$QW{QLR�&RUUHLD¶$1'�µ����������¶�,172�VDODULR�W,QWHUYDO�



��
&RQIRUPH�DSUHVHQWDGR�QD�FRQVXOWD�DQWHULRU��SDUD�FRQVLGHUDU�WRGRV�RV�YDORUHV�GR�KLVWyULFR�GD�YLGD�GH�REMHWRV�H�YHUV}HV��D�SDODYUD�UHVHUYDGD�(9(5 IRL�GHILQLGD��2�(9(5SRGH�VHU�XVDGR�WDQWR�QR�6(/(&7 FRPR�QR�:+(5( GD�FRQVXOWD��8VDQGR�(9(5 DSyV�R�6(/(&7�� D� FRQVXOWD� UHWRUQD�R�KLVWyULFR�GDV�SURSULHGDGHV�VHOHFLRQDGDV� H� FRQVLGHUD� R� KLVWyULFR� GDV� SURSULHGDGHV� WHPSRUDLV� PHQFLRQDGDV� QD�FOiXVXOD�:+(5(��3DUD�DQXODU�D�FRQGLomR�WHPSRUDO�PHQFLRQDGD�QR�FRPDQGR�64/�IRL�HVWDEHOHFLGD�D�IXQomR�35(6(17��D�TXDO�FRQVLGHUD�RV�YDORUHV�DWXDLV�GDV�SURSULHGDGHV��2�XVXiULR�SRGH�TXHUHU� FRQVXOWDU� SURSULHGDGHV� GH� DFRUGR� FRP� YDORUHV� DWXDLV� H� KLVWyULFRV� DR� PHVPR�WHPSR� $V� FRQVXOWDV� GD� ILJXUD� ���� LOXVWUDP� DV� DOWHUQDWLYDV� GH� FRQVXOWD� FRP� R� XVR� GR�(9(5 QR� 6(/(&7�� RX� VHMD�� FRQVLGHUDQGR� R� UHWRUQR� GDV� SURSULHGDGHV� WHPSRUDLV�VHOHFLRQDGDV��1D�ILJXUD����D�D�FOiXVXOD�:+(5( FRQVLGHUD�WDPEpP�R�KLVWyULFR�GRV�GDGRV��UHWRUQDQGR�R�QRPH�GH�WRGDV DV�SHVVRDV�TXH�DOJXP�GLD�PRUDUDP�QD�UXD�2Q]H�GH�PDLR��-i�QD� ILJXUD� ���E� D� FOiXVXOD� :+(5( FRQVLGHUD� DSHQDV� RV� GDGRV� DWXDLV�� SRLV� D� SDODYUD�UHVHUYDGD�35(6(17 DQXOD�R�(9(5 DQWHULRUPHQWH�PHQFLRQDGR�QR�6(/(&7��1HVVH�FDVR��D�FRQVXOWD�UHWRUQD�R�KLVWyULFR�GRV�QRPHV�GDV�SHVVRDV�TXH�DWXDOPHQWH�PRUDP�QD�UXD�2Q]H�GH�PDLR�� 3RU� ~OWLPR� D� ILJXUD� ���F� FRQVLGHUD� R� KLVWyULFR� GDV� SURSULHGDGHV� DOWHUDQGR� R�SHUtRGR�GH�YDOLGDGH� �RX� WUDQVDomR��� UHWRUQDQGR�R�KLVWyULFR�GRV�QRPHV�GDV�SHVVRDV�TXH�PRUDUDP�QD�UXD�2Q]H�GH�PDLR��D�SDUWLU�GH������������

:+(5(�UXD�/,.(�µ2Q]H�GH�PDLR�¶��D�:+(5(�35(6(17 �UXD�/,.(�µ2Q]H�GH�PDLR�¶���E�6(/(&7�(9(5 QRPH)520�SHVVRD :+(5(�UXD�YL,QVWDQW�! �µ����������¶��F�),*85$���� ± $OWHUQDWLYDV�GH�FRQVXOWD�FRP�(9(5 QR�6(/(&73RU�RXWUR� ODGR��VH�R�XVXiULR�DFUHVFHQWDU�R�(9(5 VRPHQWH�QD�FOiXVXOD�:+(5(��D�FRQVXOWD� UHWRUQD� RV� YDORUHV� DWXDLV�� 1R� HQWDQWR� D� UHVWULomR� SRGH� FRQVLGHUDU� WDQWR� R�KLVWyULFR�GRV�YDORUHV��FRPR�WDPEpP�RV�YDORUHV�DWXDLV�GD�EDVH�GHSHQGHQGR�GH FRPR�HVWD�FOiXVXOD�p�DSUHVHQWDGD��1HVVH�FDVR��H[LVWHP�WDPEpP�WUrV�YDULDo}HV�FRQIRUPH�LOXVWUDGR�QD�ILJXUD������1D�ILJXUD� ���D� D� FOiXVXOD� :+(5( FRQVLGHUD� DSHQDV� RV� GDGRV� DWXDLV� GDV� SURSULHGDGHV��UHWRUQDQGR�R�QRPH�DWXDO�GDV�SHVVRDV�TXH�DWXDOPHQWH�UHVLGHP�QD UXD�2Q]H�GH�PDLR��'H�RXWUR� PRGR�� QD� ILJXUD� ���E� D� FOiXVXOD� :+(5(�� SRU� DSUHVHQWDU� R� (9(5�� FRQVLGHUD� R�KLVWyULFR�GRV�GDGRV��UHWRUQDQGR�R�QRPH�DWXDO�GDV�SHVVRDV�TXH�DOJXP�GLD�PRUDUDP�QD�UXD�2Q]H� GH� PDLR�� (�� ILQDOPHQWH�� D� ILJXUD� ���F� DSUHVHQWD� XPD� FRQGLomR� WHPSRUDO� TXH�FRQVLGHUD�R�KLVWyULFR�GDV�SURSULHGDGHV�DOWHUDQGR�R�SHUtRGR�GH�YDOLGDGH��RX� WUDQVDomR���UHWRUQDQGR� R� QRPH� DWXDO� GDV� SHVVRDV� TXH� PRUDUDP� QD� UXD� 2Q]H� GH�PDLR� D� SDUWLU� GH�������������
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7HPSRUDO2EMHFWW DOLYH7HPSRUDO2EMHFWW DOLYH

2EMHFWWY2,' 2EMHFWWY2,'
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),*85$���� ± +LHUDUTXLD�GH�FODVVHV�790�FRP�DWULEXWRV
1D�FODVVH�9HUVLRQHG2EMHFW&RQWURO HVWmR�DV�SURSULHGDGHV�SDUD�FRQWUROH�GRV�REMHWRV� YHUVLRQDGRV�� VHQGR� TXH� RV� DWULEXWRV� FRQILJXUDWLRQ&RXQW��FXUUHQW9HUVLRQ�� ILUVW9HUVLRQ�� ODVW9HUVLRQ�� XVHU&XUUHQW)ODJ H�YHUVLRQ&RXQW VmR�GHILQLGRV�FRPR�WHPSRUDLV��SRLV�VHXV�YDORUHV�SRGHP�HYROXLU�FRP�R�WHPSR�H�R�KLVWyULFR�GHYH�ILFDU�DUPD]HQDGR��2V�YDORUHV�VmR�LQVHULGRV�H�DWXDOL]DGRV�QHVVD�WDEHOD�D�FDGD�GHULYDomR��ILUVW9HUVLRQ��ODVW9HUVLRQ��HWF��3DUWLQGR� GD� KLHUDUTXLD� EDVH� GR� 790� PRVWUDGD� QD� ILJXUD� ����� D� ~QLFD� TXH�QHFHVVLWD�PDSHDPHQWR�GLUHWR�p�D�9HUVLRQHG2EMHFW&RQWURO��(VVD�FODVVH�p�PDSHDGD�SDUD� XPD� WDEHOD� GHQRPLQDGD� 92&�� WHQGR� FRPR� FKDYH� SULPiULD� R� DWULEXWR� WYRLG��FRQIRUPH� D� HVWUXWXUD� LOXVWUDGD� QD� ILJXUD� ����� (VWD� WDEHOD� DUPD]HQD� LQIRUPDo}HV� TXH�SHUPLWHP�FRQWURODU�WRGDV�DV�YHUV}HV�H�REMHWRV�YHUVLRQDGRV�92&WYRLG���YDUFKDUFRQILJ&RXQW���LQWHJHUFXUUHQW9HUVLRQ���YDUFKDUILUVW9HUVLRQ���YDUFKDUODVW9HUVLRQ���YDUFKDUQH[W91XPEHU���LQWHJHUXVHU&XUUHQW)���ERROHDQYHUVLRQ&RXQW���LQWHJHU),*85$���� ± (VWUXWXUD�GD�WDEHOD�92&$V� FODVVHV� 7HPSRUDO2EMHFW H� 7HPSRUDO9HUVLRQ ILFDP� LPSOtFLWDV� TXDQGR�PDSHDGDV� SDUD� R� EDQFR� GH� GDGRV� UHODFLRQDO��2V� DWULEXWRV� GHVVDV� FODVVHV� VmR� LQVHULGRV�QDV�FODVVHV�GH�DSOLFDomR�QR�PRPHQWR�GD�HVSHFLILFDomR�SDUD�R�EDQFR�GH�GDGRV�UHODFLRQDO��%'5��2� LGHQWLILFDGRU� GRV� REMHWRV� GR� 790� �WYRLG��� GHILQLGR� QD� FODVVH� 2EMHFW��FRQWLQXD� VHQGR� FRPSRVWR� SHOD� FODVVH�� HQWLGDGH� H� YHUVmR�� (VVH� LGHQWLILFDGRU� p� JHUDGR�DXWRPDWLFDPHQWH� QR� PRPHQWR� GD� LQVWDQFLDomR� DWUDYpV� GH� WULJJHUV� (OH� p� GR� WLSR�
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YDUFKDU GH� WDPDQKR� ���� VHQGR� TXH� D� FDGD� �� FDUDFWHUHV� VmR� DUPD]HQDGRV�VHT�HQFLDOPHQWH�RV�YDORUHV�GD�FODVVH��HQWLGDGH�YHUVmR�VHSDUDGRV�SRU�YtUJXOD��ILJXUD�������
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),*85$���� ± (VWUXWXUD�GR�WYRLG&RPR�R�'%��QmR�SRVVXL� WLSR�GH�FRQMXQWR��RV�DWULEXWRV�WHPSRUDLV�DVFHQGDQW��GHVFHQGDQW�� SUHGHFHVVRU H� VXFFHVVRU QHFHVVLWDP� PDSHDPHQWR� HVSHFLDO�� 3DUD�HYLWDU� UHGXQGkQFLDV�� HVVHV� DWULEXWRV� VmR� PDSHDGRV� SDUD� GXDV� WDEHODV� DX[LOLDUHV��FRQIRUPH�PRVWUDGR�QD�ILJXUD�����3UHG6XFF $VF'HVFVHT363UHGHFHVVRU���YDUFKDU6XFFHVVRU���YDUFKDULW7LPH���WLPHVWDPSIW7LPH���WLPHVWDPSLY7LPH���WLPHVWDPSIY7LPH���WLPHVWDPS

VHT$'$VFHQGDQW���YDUFKDU'HVFHQGDQW���YDUFKDULW7LPH���WLPHVWDPSIW7LPH���WLPHVWDPSLY7LPH���WLPHVWDPSIY7LPH���WLPHVWDPS),*85$���� ± 0DSHDPHQWR�GRV�DWULEXWRV�WHPSRUDLV��3UHG6XFF H�$VF'HVF�(VVDV� WDEHODV� DUPD]HQDP� RV� SDUHV� SUHGHFHVVRU�VXFHVVRU� H� DVFHQGHQWH�GHVFHQGHQWH�GH�WRGDV�DV�FODVVHV�HVSHFLILFDGDV��FRP�RV�UHVSHFWLYRV�UyWXORV�WHPSRUDLV��$�FKDYH� SULPiULD� p� FRPSRVWD� SRU� XP� VHT�HQFLDO�� SRLV� RV� SDUHV� SRGHP� SRVVXLU� YDORUHV�QXORV��
$V� WDEHODV� 3UHG6XFF H� $VF'HVF VmR� PDQWLGDV� SHOR� VLVWHPD�� 6RPHQWH� QD�LQVWDQFLDomR�H�QD�GHULYDomR�VmR�DUPD]HQDGRV�RV�SUHGHFHVVRUHV�H�VXFHVVRUHV�EHP�FRPR�RV� DVFHQGHQWHV� H�GHVFHQGHQWHV��'HSRLV�GH� LQVHULGRV�QD� WDEHOD��HVVHV�YDORUHV� Vy�SRGHP�VHU�DOWHUDGRV�QR�PRPHQWR�GD�H[FOXVmR�GD�YHUVmR��HQFHUUDQGR�RV�WHPSRV�GH�YDOLGDGH�GRV�SDUHV� QRV� TXDLV� D� YHUVmR� H[FOXtGD� HVWi� SUHVHQWH��(VVDV� WDEHODV� Vy� SRGHP� VHU� DOWHUDGDV�SHOR� VLVWHPD�� RX� VHMD�� SHORV� JDWLOKRV� �WULJJHUV�� H� SURFHGLPHQWRV� DUPD]HQDGRV� �VWRUHG�SURFHGXUHV��FULDGRV�QR�JHUHQFLDPHQWR�1R� $QH[R� � SRGHP� VHU� HQFRQWUDGRV� RV� FRPDQGRV� 64/� QHFHVViULRV� SDUD� D�FULDomR�GDV�WDEHODV�UHVXOWDQWHV�GR�PDSHDPHQWR�GDV�FODVVHV�GD�KLHUDUTXLD�GR�790��2V� GHPDLV� DWULEXWRV� WHPSRUDLV� GD� WDEHOD� 92& �9HUVLRQHG2EMHFW&RQWURO��VHJXHP�DV�UHJUDV�GH�PDSHDPHQWR�HVSHFLILFDGDV��SDUD�PDSHDU�DV�FODVVHV�GH�DSOLFDomR��H�TXH�VmR�GLVFXWLGDV�QDV�SUy[LPDV�VHo}HV�

��� )RUPDV�SDUD R�0DSHDPHQWR�GDV�&ODVVHV�GH�$SOLFDomR'HSRLV� GH� UHDOL]DGR� R� PDSHDPHQWR� GDV� FODVVHV� GR� PRGHOR�� D� SUy[LPD� HWDSD�HQYROYH� R� PDSHDPHQWR� GDV� FODVVHV� GH� DSOLFDomR�� 1HVVH� FDVR�� SDUD� PDQWHU� DV�
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FDUDFWHUtVWLFDV� WHPSRUDLV� GRV� DWULEXWRV� H� UHODFLRQDPHQWRV�� IRUDP� LGHQWLILFDGDV� WUrV�PDQHLUDV� SDUD� PDSHDU� DV� FODVVHV�� �L�� DUPD]HQDQGR� RV� UyWXORV� SRU� WXSODV�� �LL�� JHUDQGR�WRGR� R� KLVWyULFR� HP� XPD� WDEHOD�� RX� �LLL�� FULDQGR� XPD� WDEHOD� DX[LOLDU� SDUD� UHSUHVHQWDU�FDGD�XP�GRV�DWULEXWRV�H�UHODFLRQDPHQWRV�WHPSRUDLV�3DUD� H[HPSOLILFDU� FDGD� XPD� GDV� DOWHUQDWLYDV� HQFRQWUDGDV� FRQVLGHUD�VH� D� FODVVH�3HVVRD�� FRP� RV� DWULEXWRV�QRPH GR� WLSR�VWULQJ��FSI LQWHJHU H�VDODULR�UHDO��RQGH�QRPH H�VDODULR VmR�WHPSRUDLV��FRQIRUPH�D�ILJXUD�����

3HVVRDWYRLGW QRPHW VDODULRFSIUHI92&

3HVVRDWYRLGW QRPHW VDODULRFSIUHI92&
),*85$���� ± 0RGHOR�GH�FODVVH�SDUD�PDSHDPHQWR$OpP� GLVVR�� SDUD� FDGD� FODVVH� GHILQLGD� QR� PRGHOR� 790� H[LVWH� XPD� WDEHOD�FRUUHVSRQGHQWH�QR�EDQFR�GH�GDGRV�UHODFLRQDO��(VWD�WDEHOD�p�FKDPDGD�GH�WDEHOD�SULQFLSDO������ $UPD]HQDPHQWR�GRV�UyWXORV�WHPSRUDLV�SRU�WXSODV1HVWD�DOWHUQDWLYD�D� LGpLD�p�GHL[DU�RV�UyWXORV� WHPSRUDLV�GRV�DWULEXWRV�QD�WDEHOD�j�TXDO�SHUWHQFHP��$VVLP��SDUD�FDGD�WXSOD�p�FULDGR�XP�FRQMXQWR�GH�UyWXORV�WHPSRUDLV�SDUD�UHJLVWUDU�VHXV�WHPSRV�GH�YDOLGDGH�H�WUDQVDomR��LQLFLDO�H�ILQDO���7RGRV�HVVHV�DWULEXWRV�VmR�FULDGRV� QD� WDEHOD� SULQFLSDO�� 1D� ILJXUD� ���� p� PRVWUDGD� D� FODVVH� 3HVVRD FRP� VHXV�DWULEXWRV�WHPSRUDLV�QRPH H�VDODULR TXH�DSDUHFHP�MXQWDPHQWH�FRP�R�UyWXOR�WHPSRUDO�GD�WXSOD�

3HVVRDWYRLGQRPHVDODULRFSILY7LPHIY7LPHLW7LPHIW7LPHUHI92&

3HVVRDWYRLGQRPHVDODULRFSILY7LPHIY7LPHLW7LPHIW7LPHUHI92&),*85$���� ± 0DSHDPHQWR�GRV�UyWXORV�WHPSRUDLV�SRU�WXSODV(VVD�DOWHUQDWLYD� WHP�D�GHVYDQWDJHP�GH�QmR� LQIRUPDU�GLUHWDPHQWH�RV� WHPSRV�GH�XPD�~QLFD� FROXQD��2V� UyWXORV� WHPSRUDLV� VmR� DVVRFLDGRV� j� WXSOD� LQWHLUD��&RPR�D�PDLRU�SDUWH� GDV� FRQVXOWDV� p� UHDOL]DGD� VREUH� RV� YDORUHV� DWXDLV�� HVVD� DOWHUQDWLYD� SRGH�FRPSURPHWHU� R� GHVHPSHQKR� QR� FDVR� GDV� FRQVXOWDV� DWXDLV�� SRU� DXPHQWDU�VLJQLILFDWLYDPHQWH� R� YROXPH� GH� LQIRUPDomR� DUPD]HQDGD� QD� WDEHOD� PDSHDGD� FRP� D�UHGXQGkQFLD�GRV�YDORUHV�TXH�SHUPDQHFHP�LQDOWHUDGRV�QDV�WXSODV��
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����� $UPD]HQDPHQWR�GRV�UyWXORV�WHPSRUDLV�HP�VRPHQWH�XPD�WDEHOD�DX[L OLDU2XWUD� SRVVLELOLGDGH� p� FULDU� XPD� WDEHOD� DX[LOLDU� RQGH� WRGRV� RV� GDGRV� KLVWyULFRV�ILFDULDP� DUPD]HQDGRV�� LQGHSHQGHQWHPHQWH� GD� FODVVH� j� TXDO� SHUWHQFHP� H� GR� WLSR� GD�SURSULHGDGH��$�ILJXUD�����LOXVWUD�HVWD�IRUPD�GH�PDSHDPHQWR��DWUDYpV�GD�FODVVH�3HVVRD H�VXDV� SURSULHGDGHV�� $� WDEHOD�7HPSRUDO p� FRPSRVWD� SHOR�WYRLG�� R� QRPH� GR� DWULEXWR�WHPSRUDO��QRPH$WULEXWR���R�YDORU�GR�DWULEXWR�H�RV�UyWXORV�WHPSRUDLV��H�p UHVSRQViYHO�SRU�DUPD]HQDU�WRGRV�RV�YDORUHV�GH�WRGRV�RV�DWULEXWRV�WHPSRUDLV�GD�DSOLFDomR�

3HVVRDWYRLGQRPHVDODULRFSIUHI92&

7HPSRUDOWYRLGQRPH$WULEXWRYDOXHLW7LPHIW7LPHLY7LPHIY7LPH

3HVVRDWYRLGQRPHVDODULRFSIUHI92&

3HVVRDWYRLGQRPHVDODULRFSIUHI92&

7HPSRUDOWYRLGQRPH$WULEXWRYDOXHLW7LPHIW7LPHLY7LPHIY7LPH

7HPSRUDOWYRLGQRPH$WULEXWRYDOXHLW7LPHIW7LPHLY7LPHIY7LPH),*85$���� ± 0DSHDPHQWR�FRP�UyWXORV�WHPSRUDLV�HP�XPD�Vy�WDEHOD(QWUHWDQWR�HVVD�DOWHUQDWLYD�WDPEpP�p�LQYLiYHO��SULQFLSDOPHQWH�SRUTXH�R�GRPtQLR�GRV� WLSRV� GRV� DWULEXWRV� YDULD�� ([HPSOLILFDQGR� PHOKRU�� VH� FRQVLGHUDGD� D� ILJXUD� ����� RKLVWyULFR� GRV� DWULEXWRV�QRPH H�VDODULR HVWDULDP� DUPD]HQDGRV� QD� WDEHOD�7HPSRUDO��PHVPR� VDEHQGR� TXH� QRPH p� GR� WLSR� VWULQJ H� VDODULR p� UHDO�� $VVLP� R� DWULEXWR�YDOXH GD�WDEHOD�7HPSRUDO WHULD�TXH�VHU�GH�XP�WLSR�JHQpULFR�R�EDVWDQWH�SDUD�VXSRUWDU�TXDOTXHU�XP�GRV�WLSRV�GH�DWULEXWRV�H[LVWHQWHV�QR�'%���$OpP� GLVVR�� HVWD� DOWHUQDWLYD� SRGHULD� FRPSURPHWHU� R� GHVHPSHQKR� TXDQGR� D�FRQVXOWD� HQYROYHVVH� LQIRUPDo}HV� KLVWyULFDV� GR� EDQFR� GH� GDGRV� GHYLGR� DR� YROXPH� GH�LQIRUPDo}HV� DUPD]HQDGDV� QD� WDEHOD� 7HPSRUDO�� XPD� YH]� TXH� R� KLVWyULFR� GH� WRGD� D�DSOLFDomR�HVWDULD�DUPD]HQDGR�QHVWD�WDEHOD������ &ULDomR�GH�WDEHODV�DX[LOLDUHV�SDUD�DUPD]HQDU�RV�DWULEXWRV�WHPSRUDLV(VVD�IRUPD�GH�PDSHDPHQWR�FRQVLVWH�WDPEpP�QD�FULDomR�GH�XPD�WDEHOD�SDUD�FDGD�FODVVH�GD�DSOLFDomR��QR�HQWDQWR�p�FULDGD�XPD�WDEHOD�DX[LOLDU�SDUD�FDGD�DWULEXWR�WHPSRUDO�SUHVHQWH�QDV�FODVVHV�D�VHUHP�PDSHDGDV��$�WDEHOD�DX[LOLDU�DUPD]HQD�R�WYRLG GD�WDEHOD�SULQFLSDO�� R� YDORU� KLVWyULFR� GR� DWULEXWR� H� RV� UyWXORV� WHPSRUDLV�� 3DUD� IDFLOLWDU� R�JHUHQFLDPHQWR�� VHX� QRPH� p� IRUPDGR� SHOR� QRPH� GD� WDEHOD� SULQFLSDO� PDLV� R� QRPH� GR�DWULEXWR�WHPSRUDO��ILJXUD�������'HVVD� IRUPD�� D� WDEHOD� SULQFLSDO� SRVVXL� FROXQDV� TXH� UHSUHVHQWDP� RV� DWULEXWRV��WHPSRUDLV� RX� QmR� WHPSRUDLV��� DOpP� GRV� DWULEXWRV� QHFHVViULRV� SDUD� R� FRQWUROH� GDV�YHUV}HV�� &RPR� SDUD� FDGD� DWULEXWR� WHPSRUDO� H[LVWH� XPD� WDEHOD� DX[LOLDU� UHODFLRQDGD�� R�SUREOHPD�GH�GRPtQLR�GH�YDORUHV��DSUHVHQWDGR�QD�DOWHUQDWLYD�DQWHULRU��HVWi�UHVROYLGR�
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3HVVRDWYRLGQRPHVDODULRFSIUHI92&

3HVVRD1RPHWYRLGYDOXHLW7LPHIW7LPHLY7LPHIY7LPH

3HVVRD6DODULRWYRLGYDOXHLW7LPHIW7LPHLY7LPHIY7LPH

3HVVRDWYRLGQRPHVDODULRFSIUHI92&

3HVVRDWYRLGQRPHVDODULRFSIUHI92&

3HVVRD1RPHWYRLGYDOXHLW7LPHIW7LPHLY7LPHIY7LPH

3HVVRD1RPHWYRLGYDOXHLW7LPHIW7LPHLY7LPHIY7LPH

3HVVRD6DODULRWYRLGYDOXHLW7LPHIW7LPHLY7LPHIY7LPH

3HVVRD6DODULRWYRLGYDOXHLW7LPHIW7LPHLY7LPHIY7LPH),*85$����� ± 5yWXOR�WHPSRUDO�UHSUHVHQWDGR�SRU�WDEHODV�DX[LOLDUHV$V� LQIRUPDo}HV DWXDLV� VmR� PDQWLGDV� QD� WDEHOD� SULQFLSDO�� 1R� HQWDQWR�� IRUDP�DQDOLVDGDV�GXDV�IRUPDV�SDUD�DUPD]HQDU�RV�YDORUHV�GRV�DWULEXWRV�WHPSRUDLV�XVDQGR�HVVD�DERUGDJHP�� �L�� PDQWHQGR� WRGRV� RV� YDORUHV� GRV� DWULEXWRV� WHPSRUDLV� QD� WDEHOD� DX[LOLDU��LQFOXVLYH� R� YDORU� DWXDO�� H �LL�� PDQWHQGR� VRPHQWH� R� KLVWyULFR� QD� WDEHOD� DX[LOLDU�� $�SULPHLUD� p� PDLV� FRPSOHWD�� SRLV� SHUPLWH� R� DUPD]HQDPHQWR� GRV� UyWXORV� WHPSRUDLV� GDV�LQIRUPDo}HV� DWXDLV� �R� TXH� QmR� VHULD� SRVVtYHO� QD� VHJXQGD��� $OpP� GLVVR�� QD� SULPHLUD�IRUPD��SDUD�XPD�FRQVXOWD�D�XP�DWULEXWR�WHPSRUDO�HP�XP�SRQWR�QR�SDVVDGR�DWp�KRMH��SRU�H[HPSOR�� EDVWD� UHWRUQDU� RV� YDORUHV� GD� WDEHOD� DX[LOLDU�� HQTXDQWR� TXH� QR� VHJXQGR� FDVR��VHULD� QHFHVViULR� ID]HU�XPD�XQLmR�GDV� LQIRUPDo}HV�GDV� WDEHODV�SULQFLSDO�H�DX[LOLDU�SDUD�FRQVHJXLU�R�UHVXOWDGR�HVSHUDGR�3RUWDQWR��QHVVD�DOWHUQDWLYD�DV� LQIRUPDo}HV�DWXDLV�GRV�DWULEXWRV� WHPSRUDLV� ILFDP�DUPD]HQDGDV�WDQWR�QD�WDEHOD�SULQFLSDO�FRPR�QD�DX[LOLDU�FRUUHVSRQGHQWH��SHODV�VHJXLQWHV�UD]}HV� x R�YDORU�DWXDO�QD�WDEHOD�SULQFLSDO�DJLOL]D�D�FRQVXOWD�D�LQIRUPDo}HV�DWXDLV��XPD�YH]�TXH�D�PDLRULD�GDV�FRQVXOWDV�p�IHLWD�VREUH�HVVHV�YDORUHV�x R� YDORU� DWXDO� QD� WDEHOD� DX[LOLDU�PDQWpP�RV� UyWXORV�GD� LQIRUPDomR� DWXDO�� RX�VHMD��RV� WHPSRV�GH� WUDQVDomR�H�YDOLGDGH� LQLFLDO�H�R� WHPSR�GH�YDOLGDGH�ILQDO��FDVR�VHMD�DWULEXtGD�XPD�YDOLGDGH�IXWXUD��$OpP�GLVVR��IDFLOLWD�D�UHFXSHUDomR�GH�YDORUHV�KLVWyULFRV�H�DWXDLV�QD�PHVPD�FRQVXOWD�$�WHUFHLUD�DOWHUQDWLYD�IRL�D�TXH�DSUHVHQWRX�PHOKRUHV�FRQGLo}HV�SDUD�JHUHQFLDU�RV�DVSHFWRV� WHPSRUDLV�� VHP� JUDQGHV� SUHMXt]RV� jV� FRQVXOWDV� QHP� j� HVWUXWXUD� GDV� WDEHODV�SULQFLSDLV�� 3RU� HVVH�PRWLYR�� R�SUHVHQWH� WUDEDOKR�SURS}H� HVVD� DOWHUQDWLYD� FRPR� VROXomR�SDUD�R�PDSHDPHQWR�GR�790�H�D�SUy[LPD�VHomR�DSUHVHQWD�R�VHX�GHWDOKDPHQWR�
��� 0DSHDPHQWR�GDV�&ODVVHV�GH�$SOLFDomR7RGDV�DV�FODVVHV�QRUPDLV�GD�DSOLFDomR��VHP�WHPSR�H�YHUVmR��VmR�PDSHDGDV�SDUD�WDEHODV�FRP�R�PHVPR�QRPH�GD�FODVVH��GHQRPLQDGDV�WDEHODV�SULQFLSDLV��QDV�TXDLV�

x FDGD�DWULEXWR�p�PDSHDGR�SDUD�XPD�FROXQD�QD�WDEHOD�FRP�RV�UHVSHFWLYRV�QRPH�H�WLSR�x RV�WLSRV�GH�GDGRV�VmR�PDSHDGRV�FRQIRUPH�D�WDEHOD�����
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7$%(/$���� ± 0DSHDPHQWR�GRV�WLSRV�GH�GDGRV

790 '%�,QWHJHU ,QWHJHU5HDO 5HDO6WULQJ 9DUFKDU&KDU &KDUERROHDQ FKDU�����&21675$,17�FQDPH&+(&.���1RPH&ROXQD�,1��µ7¶��µ)¶���'DWH 'DWH7LPH 7LPH,QVWDQW 7LPHVWDPS2LGW 9DUFKDU�����6HW �x HQXPHUDo}HV� VmR� PDSHDGDV� SDUD� UHJUDV� GH� LQWHJULGDGH� �FRQVWUDLQWV�� TXH�FRQWrP�RV�YDORUHV�HVSHFLILFDGRV�UHODFLRQDGDV�j�UHVSHFWLYD�FROXQD�x WRGDV� DV� FODVVHV� UHFHEHP� R� DWULEXWR�WYRLG GR� WLSR�YDUFKDU FRPR� FKDYH�SULPiULD�$V�FODVVHV� WHPSRUDLV�YHUVLRQDGDV�VmR�PDSHDGDV�WDPEpP�SDUD�WDEHODV�SULQFLSDLV�FRPR� DV� WDEHODV� QRUPDLV�� QR� HQWDQWR� UHFHEHP� SRU� GHIDXOW RV� DWULEXWRV� KHUGDGRV� GD�KLHUDUTXLD�EDVH�GR�790�SDUD�VXSRUWDU�RV�DVSHFWRV� WHPSRUDLV� H�GH�YHUV}HV��EHP�FRPR�RXWUDV�FDUDFWHUtVWLFDV�SDUWLFXODUHV�x RV� DWULEXWRV� KHUGDGRV� DOLYH�� FRQILJXUDWLRQ H� VWDWXV VmR� PDSHDGRV�SDUD�FROXQDV�QD�WDEHOD�SULQFLSDO�x RV� DWULEXWRV� KHUGDGRV� DVFHQGDQW�� GHVFHQGDQW�� SUHGHFHVVRU H�VXFFHVVRU VmR�PDSHDGRV�SDUD�GXDV�WDEHODV�HVSHFLDLV�FKDPDGDV�$VF'HVF H�3UHG6XFF�� TXH� DUPD]HQDP� RV� SDUHV� H� UyWXORV� WHPSRUDLV�� FRQIRUPH�DSUHVHQWDGR�QD�VHomR�����x WRGD� WDEHOD� SULQFLSDO� SRVVXL� XPD� UHIHUrQFLD� �FKDYH� HVWUDQJHLUD�� FKDPDGD�UHI92&�� TXH� UHIHUHQFLD� R� LGHQWLILFDGRU� �WYRLG� GD� WDEHOD� GH� FRQWUROH� GH�REMHWRV�YHUVLRQDGRV��WDEHOD�92&����([HPSOLILFDQGR� DV� HWDSDV� GR�PDSHDPHQWR�� D� ILJXUD� ����� LOXVWUD� D� HVWUXWXUD� GR�PDSHDPHQWR� GH� XPD� FODVVH� GH� DSOLFDomR� WHPSRUDO� YHUVLRQDGD�� FRQIRUPH� GHVFULWR�DQWHULRUPHQWH�2V� UHODFLRQDPHQWRV� GH� DJUHJDomR�FRPSRVLomR� H� KHUDQoD� VmR� PDSHDGRV� SDUD�UHODFLRQDPHQWR�QRUPDO��QR�TXDO�D�FODVVH�DJUHJDGD�RX�VXEFODVVH�UHFHEH�D�FKDYH�SULPiULD�GD�FODVVH�SULQFLSDO�FRPR�FKDYH�HVWUDQJHLUD�
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9HUVLRQHG2EMHFW&RQWURO ��ILQDO!!W FRQILJXUDWLRQ&RXQWW FXUUHQW9HUVLRQW ILUVW9HUVLRQW ODVW9HUVLRQQH[W9HUVLRQ1XPEHUW XVHU&XUUHQW)ODJW YHUVLRQ&RXQW
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92&WYRLGFRQILJ&RXQWFXUUHQW9HUVLRQILUVW9HUVLRQODVW9HUVLRQQH[W91XPEHUXVHU&XUUHQW)YHUVLRQ&RXQW
92&FRQILJ&RXQWWYRLGYDOXHLW7LPHIW7LPHLY7LPHIY7LPH

92&FXUUHQW9HUVLRQWYRLGYDOXHLW7LPHIW7LPHLY7LPHIY7LPH

92&ILUVW9HUVLRQWYRLGYDOXHLW7LPHIW7LPHLY7LPHIY7LPH
92&ODVW9HUVLRQWYRLGYDOXHLW7LPHIW7LPHLY7LPHIY7LPH

92&XVHU&XUUHQW)WYRLGYDOXHLW7LPHIW7LPHLY7LPHIY7LPH

92&YHUVLRQ&RXQWWYRLGYDOXHLW7LPHIW7LPHLY7LPHIY7LPH

3UHG6XFF3UHGHFHVVRU6XFFHVVRULW7LPHIW7LPHLY7LPHIY7LPH
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7HPSRUDO9HUVLRQW��DVFHQGDQWFRQILJXUDWLRQW��GHVFHQGDQWSUHGHFHVVRUW��VWDWXVW��VXFFHVVRU
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9HUVLRQHG2EMHFW&RQWURO ��ILQDO!!W FRQILJXUDWLRQ&RXQWW FXUUHQW9HUVLRQW ILUVW9HUVLRQW ODVW9HUVLRQQH[W9HUVLRQ1XPEHUW XVHU&XUUHQW)ODJW YHUVLRQ&RXQW

9HUVLRQHG2EMHFW&RQWURO ��ILQDO!!W FRQILJXUDWLRQ&RXQWW FXUUHQW9HUVLRQW ILUVW9HUVLRQW ODVW9HUVLRQQH[W9HUVLRQ1XPEHUW XVHU&XUUHQW)ODJW YHUVLRQ&RXQW
7HPSRUDO9HUVLRQW��DVFHQGDQWFRQILJXUDWLRQW��GHVFHQGDQWSUHGHFHVVRUW��VWDWXVW��VXFFHVVRU

7HPSRUDO9HUVLRQW��DVFHQGDQWFRQILJXUDWLRQW��GHVFHQGDQWSUHGHFHVVRUW��VWDWXVW��VXFFHVVRU
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2EMHFWWY2,'2EMHFWWY2,'

����
���Q

92&WYRLGFRQILJ&RXQWFXUUHQW9HUVLRQILUVW9HUVLRQODVW9HUVLRQQH[W91XPEHUXVHU&XUUHQW)YHUVLRQ&RXQW
92&FRQILJ&RXQWWYRLGYDOXHLW7LPHIW7LPHLY7LPHIY7LPH

92&FXUUHQW9HUVLRQWYRLGYDOXHLW7LPHIW7LPHLY7LPHIY7LPH

92&ILUVW9HUVLRQWYRLGYDOXHLW7LPHIW7LPHLY7LPHIY7LPH
92&ODVW9HUVLRQWYRLGYDOXHLW7LPHIW7LPHLY7LPHIY7LPH

92&XVHU&XUUHQW)WYRLGYDOXHLW7LPHIW7LPHLY7LPHIY7LPH

92&YHUVLRQ&RXQWWYRLGYDOXHLW7LPHIW7LPHLY7LPHIY7LPH

3UHG6XFF3UHGHFHVVRU6XFFHVVRULW7LPHIW7LPHLY7LPHIY7LPH

$VF'HVF$VFHQGDQW'HVFHQGDQWLW7LPHIW7LPHLY7LPHIY7LPH

92&WYRLGFRQILJ&RXQWFXUUHQW9HUVLRQILUVW9HUVLRQODVW9HUVLRQQH[W91XPEHUXVHU&XUUHQW)YHUVLRQ&RXQW

92&WYRLGFRQILJ&RXQWFXUUHQW9HUVLRQILUVW9HUVLRQODVW9HUVLRQQH[W91XPEHUXVHU&XUUHQW)YHUVLRQ&RXQW
92&FRQILJ&RXQWWYRLGYDOXHLW7LPHIW7LPHLY7LPHIY7LPH

92&FRQILJ&RXQWWYRLGYDOXHLW7LPHIW7LPHLY7LPHIY7LPH

92&FXUUHQW9HUVLRQWYRLGYDOXHLW7LPHIW7LPHLY7LPHIY7LPH

92&FXUUHQW9HUVLRQWYRLGYDOXHLW7LPHIW7LPHLY7LPHIY7LPH

92&ILUVW9HUVLRQWYRLGYDOXHLW7LPHIW7LPHLY7LPHIY7LPH

92&ILUVW9HUVLRQWYRLGYDOXHLW7LPHIW7LPHLY7LPHIY7LPH
92&ODVW9HUVLRQWYRLGYDOXHLW7LPHIW7LPHLY7LPHIY7LPH

92&ODVW9HUVLRQWYRLGYDOXHLW7LPHIW7LPHLY7LPHIY7LPH

92&XVHU&XUUHQW)WYRLGYDOXHLW7LPHIW7LPHLY7LPHIY7LPH

92&XVHU&XUUHQW)WYRLGYDOXHLW7LPHIW7LPHLY7LPHIY7LPH

92&YHUVLRQ&RXQWWYRLGYDOXHLW7LPHIW7LPHLY7LPHIY7LPH

92&YHUVLRQ&RXQWWYRLGYDOXHLW7LPHIW7LPHLY7LPHIY7LPH

3UHG6XFF3UHGHFHVVRU6XFFHVVRULW7LPHIW7LPHLY7LPHIY7LPH

3UHG6XFF3UHGHFHVVRU6XFFHVVRULW7LPHIW7LPHLY7LPHIY7LPH

$VF'HVF$VFHQGDQW'HVFHQGDQWLW7LPHIW7LPHLY7LPHIY7LPH

$VF'HVF$VFHQGDQW'HVFHQGDQWLW7LPHIW7LPHLY7LPHIY7LPH
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3HVVRDWYRLGDOLYHFRQILJXUDWLRQVWDWXVQRPHVDODULRFSIUHI92&

3HVVRD1RPHWYRLGYDOXHLW7LPHIW7LPHLY7LPHIY7LPH

3HVVRDW QRPHW VDODULRFSI
3HVVRD6DODULRWYRLGYDOXHLW7LPHIW7LPHLY7LPHIY7LPH

3HVVRD$OLYHWYRLGYDOXHLW7LPHIW7LPHLY7LPHIY7LPH

3HVVRD6WDWXVWYRLGYDOXHLW7LPHIW7LPHLY7LPHIY7LPH

3HVVRDWYRLGDOLYHFRQILJXUDWLRQVWDWXVQRPHVDODULRFSIUHI92&

3HVVRDWYRLGDOLYHFRQILJXUDWLRQVWDWXVQRPHVDODULRFSIUHI92&

3HVVRDWYRLGDOLYHFRQILJXUDWLRQVWDWXVQRPHVDODULRFSIUHI92&

3HVVRD1RPHWYRLGYDOXHLW7LPHIW7LPHLY7LPHIY7LPH

3HVVRD1RPHWYRLGYDOXHLW7LPHIW7LPHLY7LPHIY7LPH

3HVVRDW QRPHW VDODULRFSI
3HVVRDW QRPHW VDODULRFSI

3HVVRD6DODULRWYRLGYDOXHLW7LPHIW7LPHLY7LPHIY7LPH

3HVVRD6DODULRWYRLGYDOXHLW7LPHIW7LPHLY7LPHIY7LPH
3HVVRD$OLYHWYRLGYDOXHLW7LPHIW7LPHLY7LPHIY7LPH

3HVVRD$OLYHWYRLGYDOXHLW7LPHIW7LPHLY7LPHIY7LPH

3HVVRD6WDWXVWYRLGYDOXHLW7LPHIW7LPHLY7LPHIY7LPH

3HVVRD6WDWXVWYRLGYDOXHLW7LPHIW7LPHLY7LPHIY7LPH),*85$����� ± ([HPSOR�GR�PDSHDPHQWR�GH�FODVVHV�GH�DSOLFDomR�SDUD�R�'%�
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SURSULHGDGHV� WHPSRUDLV��SRGHP�HVWDU�HVSHFLILFDGDV�DV�IXQo}HV�SDUD�FRQWUROH�GH�REMHWRV�YHUVLRQDGRV�TXH�SRVVXHP�R�VXIL[R�$W�(P�WRGRV�HVVHV�FDVRV��QD�FOiXVXOD�)520 GD�64/�GHYHP�SDUWLFLSDU�DV�WDEHODV�DV�DX[LOLDUHV� GRV� DWULEXWRV� UHODFLRQDGRV�� 3RU� H[HPSOR�� SDUD� VDEHU� R� LQVWDQWH� GH� WRGDV� DV�DOWHUDo}HV�GR�QRPH��QDV�YHUV}HV�GH�3HVVRD QR�HVWDGR�DWXDO�GD�EDVH��$�FRQVXOWD�794/�H�R�PDSHDPHQWR�GD�FOiXVXOD�)520 VmR�RV VHJXLQWHV�794/ 64/��)520�6(/(&7�',67,1&7�QRPH�WL,QVWDQW)520�3HVVRD�9(56,216� 6(/(&7����)520�SHVVRD�W���SHVVRD1RPH�W��:+(5(����&RP� IXQo}HV� TXH� SRVVXHP� R� VXIL[R� $W�� D� FRQVXOWD� H� R� PDSHDPHQWR� VmR�UHSUHVHQWDGRV�GD�VHJXLQWH�IRUPD�794/ 64/��)520�6(/(&7�QRPH)520�3HVVRD�9(56,216�S:+(5(�S�LV)LUW$W�µ����������¶��

6(/(&7����)520�SHVVRD�W���92&�W��92&ILUVW9HUVLRQ�W��:+(5(����(VVD� FRQVXOWD� UHFXSHUD� R� QRPH� GDV� YHUV}HV� GH� SHVVRD� TXH� HUDP� SULPHLUDV�YHUV}HV� HP� ������������2� DWULEXWR�ILUVW9HUVLRQ JHUHQFLD� HVVD� LQIRUPDomR� H� p� XP�DWULEXWR� WHPSRUDO�� SRUWDQWR� D� IXQomR� LV)LUVW$W EXVFD� QRV� UyWXORV� WHPSRUDLV� GR�DWULEXWR�ILUVW9HUVLRQ��DV�LQIRUPDo}HV�TXH�HUDP�YiOLGDV�QDTXHOD�GDWD�&DVR� ��� �IXQo}HV� GH� QDYHJDomR� QD� KLHUDUTXLD� GH� KHUDQoD� H� IXQo}HV�LV6XFFHVVRU2I�� LV6XFFHVVRU2I$W H� LV3UHGHFHVVRU2I�� 3DUD� DV� FRQVXOWDV�794/� TXH� DSUHVHQWDP� DV� IXQo}HV� LV6XFHVVRU2I�� LV6XFHVVRU2I$W H�LV3UHGHFHVVRU2I�� R� PDSHDPHQWR� GD� FOiXVXOD� )520 GD� 64/� GHYH� LQVHULU� D� WDEHOD�3UHG6XFF��3RU�H[HPSOR�794/ 64/��)520�6(/(&7�S��QRPH��S��WYRLG)520�3HVVRD�9(56,216�S��3HVVRD�9(56,216�S�:+(5(S��LV3UHGHFHVVRU2I�S���
6(/(&7����)520�SHVVRD�W���SHVVRD�W��3UHG6XFF�W�:+(5(����

'R�PHVPR�PRGR��TXDQGR�D�FRQVXOWD�DSUHVHQWDU�DOJXPD�IXQomR�GH�QDYHJDomR�QD�KLHUDUTXLD� GH� KHUDQoD� �LV$VFHQGDQW2I RX�LV'HVFHQGDQW2I��� D� WDEHOD�$VF'HVF p�DFUHVFHQWDGD�QD�FOiXVXOD�)520 GD�FRQVXOWD�PDSHDGD�6HJXLQGR� WRGRV� HVVHV� SDVVRV�� D� FOiXVXOD�)520 GD� FRQVXOWD� 64/� HVWi�PRQWDGD��1RV�SUy[LPRV�H[HPSORV��TXDQGR�VmR�DSUHVHQWDGDV�DV�FRQVWUXo}HV�GDV�FOiXVXODV�6(/(&7H�:+(5(��HVVD�FOiXVXOD�Mi�DSDUHFH�FRQVWUXtGD�*HUDQGR�D�&OiXVXOD�6(/(&7 GR�64/1HVVH� SRQWR� GR� PDSHDPHQWR�� WRGDV� DV� WDEHODV� QHFHVViULDV� SDUD� D� FRQVXOWD� Mi�HVWmR� LQVHULGDV� QD� FOiXVXOD�)520�� 3DUD�JHUDU� D� FOiXVXOD�6(/(&7 GD�64/�p� QHFHVViULR�SHUFRUUHU� DV� FOiXVXODV�6(/(&7 H�)520 GD� 794/��$� FOiXVXOD�)520 p� YHULILFDGD� SDUD�
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VDEHU�HP�TXDLV�WDEHODV�HVWmR�RV�DWULEXWRV�D�VHUHP�UHWRUQDGRV��H�D�FOiXVXOD�6(/(&7 SDUD�YHULILFDU�DV�FDUDFWHUtVWLFDV�GR�TXH�GHYH�VHU�REWLGR�QD�FRQVXOWD��WHPSRUDO�RX�QmR���$� FOiXVXOD� 6(/(&7 p� PDSHDGD� YHULILFDQGR� HP� TXDLV� WDEHODV� HVWmR� DV�SURSULHGDGHV� VHOHFLRQDGDV�� &RQVLGHUDQGR� DV� FRQVXOWDV� RQGH� D� VHOHomR� p� IHLWD� VREUH� RV�GDGRV�DWXDLV��DV�SURSULHGDGHV�VmR�PDSHDGDV�SDUD�DV�WDEHODV�SULQFLSDLV��1R�HQWDQWR��VH�R�UHWRUQR�GD�FRQVXOWD�p�KLVWyULFR��DV�WDEHODV�DX[LOLDUHV�SDUWLFLSDP�GD�VHOHomR�1R�PDSHDPHQWR�GD�FOiXVXOD�6(/(&7 DV�YDULDo}HV�VmR�PHQRUHV��PDV�QmR�PHQRV�LPSRUWDQWHV��VHQGR�QHFHVViULDV�DOJXPDV�FRQVLGHUDo}HV�GHVFULWDV�D�VHJXLU�&DVR���� �6(/(&7 H� D�SDODYUD� UHVHUYDGD� (9(5�� $V� FRQVXOWDV�TXH�SRVVXHP�D�SDODYUD� UHVHUYDGD�(9(5 QD� FOiXVXOD�6(/(&7 H� DWULEXWRV� WHPSRUDLV�� TXDQGR�PDSHDGDV��UHWRUQDP�R�DWULEXWR�YDOXH GD�WDEHOD�DX[LOLDU��3RU�H[HPSOR��D�FRQVXOWD�D�VHJXLU�UHFXSHUD�R�KLVWyULFR�GRV�QRPHV�GH�WRGDV�DV�YHUV}HV�GH�3HVVRD�794/ 64/��6(/(&7�6(/(&7�(9(5�QRPH)520�3HVVRD�9(56,216� 6(/(&7�W��YDOXH)520�SHVVRD1RPH�W�:+(5(����4XDQGR�D�SDODYUD�(9(5 QmR�DSDUHFH�QD�FRQVXOWD�RX�DSDUHFH�VRPHQWH�QD�FOiXVXOD�:+(5(��R�UHWRUQR�GD�FRQVXOWD�p�R�YDORU�DWXDO�GR�DWULEXWR��3RUWDQWR��D�FOiXVXOD�6(/(&7 GD�64/�UHFHEH�R�SUySULR�DWULEXWR�TXH�VH�HQFRQWUD�QD�WDEHOD�SULQFLSDO��7DO�TXH��SDUD�UHWRUQDU�RV� QRPHV� DWXDLV� GH� WRGDV� DV� YHUV}HV� GH� SHVVRDV�� D� VLQWD[H� 794/� SRGH� VHU� HVFULWD�FRQIRUPH�D�DSUHVHQWDGR�D�VHJXLU�794/ 64/��6(/(&7�6(/(&7�QRPH)520�3HVVRD�9(56,216� 6(/(&7�W��QRPH)520�SHVVRD�W�:+(5(����3DUD�DWULEXWRV�QmR� WHPSRUDLV��R�PDSHDPHQWR�p� WULYLDO��SRLV�HVVHV�Vy�H[LVWHP�QD�WDEHOD� SULQFLSDO�� RQGH� IRUDP�FULDGRV�QR�PRPHQWR�GD�JHUDomR�GDV� WDEHODV�QR�EDQFR�GH�GDGRV��PDSHDPHQWR�GDV�FODVVHV�GR�PRGHOR��&DVR� ��� �6(/(&7 FRP� SURSULHGDGHV� WHPSRUDLV�� 3URSULHGDGHV� WHPSRUDLV�SRGHP�HVWDU�SUHVHQWHV�QDV�FOiXVXODV�6(/(&7 H�:+(5( GD�FRQVXOWD�794/��1R�SULPHLUR�FDVR��HVVDV�SURSULHGDGHV�VmR�VXEVWLWXtGDV�SHORV�UHVSHFWLYRV�UyWXORV�WHPSRUDLV��FRQIRUPH�GHPRQVWUDGR�QD�WDEHOD�����7$%(/$���� ± 0DSHDPHQWR�GRV�UyWXORV�WHPSRUDLV

794/ 64/W,QWHUYDO FKDU�LW7LPH��__�µ��¶�__�FKDU�IW7LPH�Y,QWHUYDO FKDU�LY7LPH��__�µ��¶�__�FKDU�IY7LPH�WL,QVWDQW ,W7LPHWI,QVWDQW )W7LPHYL,QVWDQW ,Y7LPHYI,QVWDQW )Y7LPHL/LIHWLPH 7DEHOD$OLYH�LY7LPHI/LIHWLPH 7DEHOD$OLYH�IY7LPH
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3DUD�H[HPSOLILFDU�R�PDSHDPHQWR�GHVVDV�SURSULHGDGHV��D�FRQVXOWD�D�VHJXLU�UHWRUQD�RV�LQWHUYDORV�GH�YDOLGDGH�GRV�QRPHV�GH�WRGDV�DV�YHUV}HV�GH�SHVVRDV�6(/(&7�',67,1&7�QRPH�Y,QWHUYDO)520�3HVVRD�9(56,216�(�R�VHX�PDSHDPHQWR�SDUD�64/�p�HVFULWR�FRPR�6(/(&7�',67,1&7�FKDU�W��LY7LPH��__µ��¶__�FKDU�W��IY7LPH�)520�SHVVRD�W���SHVVRD1RPH�W�:+(5(����'DV� SURSULHGDGHV� DSUHVHQWDGDV� QD� WDEHOD� ����� �L/LIHWLPH H�I/LIHWLPH VmR�SURSULHGDGHV�GHILQLGDV�SDUD�D�UHFXSHUDomR�GRV�WHPSRV�GH�YLGD�LQLFLDO�H�ILQDO�GRV�REMHWRV�H�YHUV}HV��(VVD�FDUDFWHUtVWLFD�p�UHSUHVHQWDGD�SHORV�WHPSRV�GH�YDOLGDGH�LQLFLDO�H�ILQDO�GR�DWULEXWR�WHPSRUDO�DOLYH TXDQGR�HVVH�SRVVXL�R�YDORU�WUXH��(VVDV�SURSULHGDGHV�H[LVWHP�DSHQDV� SDUD� GHL[DU� WUDQVSDUHQWH� SDUD� R� XVXiULR� D� LPSOHPHQWDomR� GRV� WHPSRV� GH� YLGD��EHP�FRPR�D�UHFXSHUDomR�GRV�UyWXORV�WHPSRUDLV�GRV�DWULEXWRV�&DVR�����6(/(&7 FRP�SURSULHGDGHV�SDUD�UHFXSHUDomR�GH�YHUV}HV�� 1D�794/�IRL�GHILQLGR�XP�FRQMXQWR�GH�SURSULHGDGHV�SDUD�TXH�R�FRQWUROH�GH�REMHWR�YHUVLRQDGR�IRVVH�FRQVXOWDGR� GH� PDQHLUD� WUDQVSDUHQWH�� (VVDV� SURSULHGDGHV� SRGHP� VHU� XWLOL]DGDV� QD�FOiXVXOD�6(/(&7 GD�FRQVXOWD��EHP�FRPR�QR�:+(5(��1R� FDVR� GD� FOiXVXOD�6(/(&7 HVVDV� SURSULHGDGHV� SRGHP� VHU� UHWRUQDGDV�� GHVGH�TXH� QD� 64/� VHMDP� IHLWDV� DV� UHVSHFWLYDV� HTXLYDOrQFLDV� HQWUH� D� SURSULHGDGH� UHFXSHUDGD�FRP�R�DWULEXWR�TXH�UHSUHVHQWD�HVVD�SURSULHGDGH��GH�DFRUGR�FRP�D�WDEHOD������7$%(/$���� ± 0DSHDPHQWR�GDV�SURSULHGDGHV�GH�YHUVLRQDPHQWR

794/ 64/FRQILJXUDWLRQ&RXQW 92&�FRQILJ&RXQWFXUUHQW9HUVLRQ 92&�FXUUHQW9HUVLRQILUVW9HUVLRQ 92&�ILUVW9HUVLRQODVW9HUVLRQ 92&�ODVW9HUVLRQQH[W9HUVLRQ1XPEHU 92&�QH[W91XPEHUXVHU&XUUHQW)ODJ 92&�XVHU&XUUHQW)YHUVLRQ&RXQW 92&�YHUVLRQ&RXQW3RU�H[HPSOR��D�SUy[LPD�FRQVXOWD�UHWRUQD�DV�~OWLPDV�YHUV}HV�GH�SHVVRD�794/ 64/��6(/(&7�6(/(&7�S�ODVW9HUVLRQ)520�3HVVRD�9(56,216�S� 6(/(&7�W��ODVW9HUVLRQ)520�3HVVRD�W���92&�W�:+(5(����'DV� SURSULHGDGHV� PHQFLRQDGDV� QD� WDEHOD� ����� VRPHQWH�QH[W9HUVLRQ1XPEHUQmR� p� WHPSRUDO�� 1HVVH� FRQWH[WR�� TXDQGR� D� SDODYUD�(9(5 HVWLYHU� QD� FOiXVXOD�6(/(&7VDEH�VH� TXH� D� FRQVXOWD� p� VREUH� R� KLVWyULFR�GRV� DWULEXWRV� WHPSRUDLV��3RUWDQWR�� D� FROXQD�YDOXH GD�WDEHOD�DX[LOLDU�GR�DWULEXWR�WHPSRUDO�GHYH�VHU�FRORFDGD�QD�FOiXVXOD�6(/(&7 GD�64/��FRPR�PRVWUDGR�QD�FRQVXOWD�DEDL[R�
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794/ 64/��6(/(&7�6(/(&7�(9(5�ODVW9HUVLRQ)520�3HVVRD�9(56,216� 6(/(&7�W��YDOXH)520�3HVVRD�W���92&�W��92&ODVW9HUVLRQ�W�:+(5(����1HVWH� HVWiJLR� GR� PDSHDPHQWR� DV� FOiXVXODV� 6(/(&7 H� )520 GD� 64/� HVWmR�FRPSOHWDPHQWH� HVSHFLILFDGDV�� SRUWDQWR�� QD� SUy[LPD� VHomR� DV� FRQVXOWDV� VmR� PRVWUDGDV�FRP�VHXV�UHVSHFWLYRV�PDSHDPHQWRV�FRPSOHWRV������ &RQGLo}HV�HVSHFLDLV'HSRLV� GH�PDSHDGDV� DV� FOiXVXODV�)520 H�6(/(&7�� R� SUy[LPR�SDVVR� p� ID]HU� R�PDSHDPHQWR�GD�FOiXVXOD�:+(5( GD�794/��3DUD� LVVR��p� IHLWD�D�DQiOLVH�H�D� WUDGXomR�GHWRGDV�DV�SURSULHGDGHV�H�IXQo}HV�GHILQLGDV�QD�794/�PHQFLRQDGDV�QD�FOiXVXOD�:+(5( GD�FRQVXOWD�� $OpP� GLVVR�� p� QHFHVViULR� DQDOLVDU� WDPEpP� D� FOiXVXODV�)520 GD� 794/� SDUD�YHULILFDU�VH�DOJXPD�MXQomR�p�QHFHVViULD�1HVWD� VHomR� HVSHFLILFDPHQWH�� HVWmR� GHVFULWDV� DV� UHJUDV� TXH� FRPS}HP� D�FRQVWUXomR�GD�FOiXVXOD�:+(5( GD�64/�&DVR� ���� �FRQGLo}HV� HVSHFLDLV� H� MXQo}HV�� 1R� FDVR� GDV� FODVVHV� WHPSRUDLV�YHUVLRQDGDV�� VH� D� IXQomR�9(56,216 QmR� HVWi� HVSHFLILFDGD�� D� FRQVXOWD�GHYH� FRQVLGHUDU�DSHQDV�RV�REMHWRV�YHUVLRQDGRV�H�YHUV}HV�DWXDLV��6HQGR�DVVLP��D�WDEHOD�92& p�LQFOXtGD�QD�FOiXVXOD�)520��H�XPD�FRQGLomR�HVSHFLDO�p�DFUHVFHQWDGD�QD�FOiXVXOD�:+(5( GD�FRQVXOWD�64/� �7DEHOD3ULQFLSDO�UHI92&�LV�QXOO��25�7DEHOD3ULQFLSDO�UHI92&� 92&�WYRLG�$1'�7DEHOD3ULQFLSDO�WYRLG� �92&�FXUUHQW9HUVLRQ�([HPSOLILFDQGR� HVVD� UHVWULomR�� D� FRQVXOWD� TXH� UHWRUQD� RV� QRPHV� DWXDLV� GDV�YHUV}HV� DWXDLV� GH� SHVVRD� �6(/(&7�QRPH�)520 SHVVRD��� FRQVLGHUDQGR�TXH� D� FODVVH�3HVVRD p� WHPSRUDO� YHUVLRQDGD� H� TXH� R� DWULEXWR� QRPH p� WHPSRUDO�� 1HVVH� SRQWR� GR�PDSHDPHQWR��DV�FOiXVXODV�)520 H�6(/(&7 HVWmR�FRPSOHWDPHQWH�PDSHDGDV��H�D FOiXVXOD�:+(5( SRVVXL�VXD�SULPHLUD�UHVWULomR�6(/(&7�W��QRPH)520�SHVVRD�W���92&�W�:+(5(��W��UHI92&�LV�QXOO��25��W��UHI92&� �W��WYRLG�$1'�W��WYRLG� �W��FXUUHQW9HUVLRQ�1DV�RFDVL}HV�HP�TXH�D�FRQVXOWD�DSUHVHQWD�D�IXQomR�9(56,216 H�SRVVXL�DOJXPD�IXQomR� GH� QDYHJDomR� QD� KLHUDUTXLD� GH� GHULYDomR� RX� DOJXPD�SURSULHGDGH�GHILQLGD�SDUD�FRQWUROH�GH�REMHWRV�YHUVLRQDGR��D� WDEHOD�92& Mi�IRL� LQVHULGD�QD�FOiXVXOD�)520 GD�64/��3RUWDQWR�� DR� LQYpV� GD� FRQGLomR� DQWHULRU�� D� FOiXVXOD�:+(5( SRVVXL� D� MXQomR� GD� WDEHOD�SULQFLSDO�FRP�D�WDEHOD�92&��FRQIRUPH�GHVFULWR�D�VHJXLU�7DEHOD3ULQFLSDO�UHI92&� 92&�WYRLG�8PD�YH]�HVSHFLILFDGDV�QD�FOiXVXOD�)520 WRGDV�DV�WDEHODV�SULQFLSDLV�H�DX[LOLDUHV�TXH� ID]HP� SDUWH� GD� 64/�� p� QHFHVViULR� DFUHVFHQWDU� DV� UHVSHFWLYDV� MXQo}HV� QD� FOiXVXOD�
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:+(5(�� 6HQGR� DVVLP�� SDUD� FDGD� WDEHOD� DX[LOLDU� H[LVWHQWH� p� QHFHVViULR� DFUHVFHQWDU� QD�FOiXVXOD�:+(5( D�VHJXLQWH�OLQKD�GH�FRPDQGR�7DEHOD3ULQFLSDO�WYRLG� �7DEHOD$X[LOLDU�WYRLG�3RU�GHIDXOW��QDV�FRQVXOWDV�WHPSRUDLV��GHYHP�VHU�DFUHVFHQWDGDV�DV�VHJXLQWHV�OLQKDV�QD�FOiXVXOD�:+(5(�7DEHOD3ULQFLSDO�$OLYH� �µ7¶7DEHOD$X[LOLDU�IW7LPH� �µ�������������������¶$� FRQGLomR� DOLYH�  µ7¶ GHYH� VHU� DFUHVFHQWDGD�� SRLV� QRUPDOPHQWH� DV�FRQVXOWDV� VmR� UHDOL]DGDV� REMHWRV� YHUVLRQDGRV� H� YHUV}HV� DWLYDV� H� VH� R� XVXiULR� QmR�HVSHFLILFDU� QD� FRQVXOWD� RXWUD� FRQGLomR�� ILFD� VXEHQWHQGLGR� TXH� HOH� TXHU� UHDOL]DU� DV�FRQVXOWDV�VREUH�DV�YHUV}HV�DWLYDV�$� FRQGLomR� 7DEHOD$X[LOLDU�IW7LPH�  � µ����������� ��������¶UHIHUH�VH�DR�WHPSR�GH�WUDQVDomR�ILQDO�GR�DWULEXWR�WHPSRUDO�H�p�QHFHVViULD�SDUD�UHFXSHUDU�LQIRUPDo}HV� UHIHUHQWHV� DR� HVWDGR� DWXDO� GD� EDVH� �FRQVLGHUDQGR� GDGRV� WHPSRUDLV� FXMR�WHPSR�GH�WUDQVDomR�ILQDO�HVWi�HP�DEHUWR���$� PHQRV� TXH�� QD� FRQVXOWD� 794/� HVWHMDP� H[SOtFLWRV� TXDOTXHU� XPD� GDV�FRQGLo}HV� &ODVVH�LV$OLYH� �IDOVH&ODVVH�LV'HDFWLYDWHG�>$W@2X� DLQGD�� TXDQGR� DOJXPD� FRQGLomR� HVSHFtILFD� SRVVXLU� DOJXPD� GDV� VHJXLQWHV�SURSULHGDGHV�WHPSRUDLV��W,QWHUYDO H�IW7LPH��4XDQGR�XPD�GHODV�HVWLYHU�QD�FOiXVXOD�:+(5( VLJQLILFD� TXH� Mi� HVWi� VHQGR� IHLWD� XPD� UHVWULomR� DR� OLPLWH� ILQDO� GR� WHPSR� GH�WUDQVDomR�GR�DWULEXWR�WHPSRUDO�HP�TXHVWmR�6HJXLQGR�DV�UHJUDV�PHQFLRQDGDV�DQWHULRUPHQWH��D�FRQVXOWD�DRV�QRPHV�DWXDLV�GDV�YHUV}HV�DWXDLV�GH�SHVVRDV�HVWi�FRPSOHWD��FRQIRUPH�PRVWUDGR�DEDL[R�794/ 64/��:+(5(�6(/(&7�QRPH)520�3HVVRD� 6(/(&7�W��QRPH)520�SHVVRD�W���92&�W�:+(5(��W��UHI92&�LV�QXOO��25��W��UHI92&� �W��WYRLG�$1'�W��WYRLG� �W��FXUUHQW9HUVLRQ�$1'�W��$OLYH� �µ7¶�(VVD�FRQVXOWD��DSHVDU�GH�VHU�EDVWDQWH�VLPSOHV��SUHFLVD�GDV�UHVWULo}HV�PHQFLRQDGDV�DFLPD�SRU�VH�WUDWDU�GH�XPD�FRQVXOWD�D�XPD�FODVVH�WHPSRUDO�YHUVLRQDGD��3HVVRD���&DVR�R�PHVPR� HQXQFLDGR� IRVVH� DOWHUDGR� SDUD� R� KLVWyULFR� GR� QRPH� GDV� YHUV}HV� GH� SHVVRD�� DV�UHJUDV�PHQFLRQDGDV� DWp� R�PRPHQWR� FRQWHPSODP� WRGR� R�PDSHDPHQWR�� 'HVVH�PRGR�� D�FRQVXOWD�VHULD�HVFULWD�H�PDSHDGD�FRQIRUPH�DSUHVHQWDGR�D�VHJXLU�794/ 64/��:+(5(�6(/(&7�(9(5�QRPH)520�3HVVRD�9(56,216� 6(/(&7�W��YDOXH)520�SHVVRD�W���SHVVRD1RPH�W�:+(5(�W��WYRLG� �W��WYRLG�$1'�W��DOLYH� �µ7¶$1'�W��WI7LPH� �µ�������������������¶�
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4XDQGR�D�FRQVXOWD�IRU�DWXDO��PDV�DOJXPD�WDEHOD�DX[LOLDU�HVWLYHU�SUHVHQWH�QD�64/��p� QHFHVViULR� DFUHVFHQWDU� RXWUD� FRQGLomR� SDUD� ILOWUDU� VRPHQWH� DV� LQIRUPDo}HV� YiOLGDV�DWXDOPHQWH��$�FRQGLomR�D�VHU�DFUHVFHQWDGD�p�7DEHOD$X[LOLDU�LY7LPH�� �QRZ7DEHOD$X[LOLDU�IY7LPH�! �QRZ�$� FRQVXOWD� VREUH� D� FODVVH� 3HVVRD TXH� UHWRUQD� R� QRPH� H� VHX� LQWHUYDOR� GH�YDOLGDGH��GDV�YHUV}HV�DWXDLV�GDV�SHVVRDV�TXH� WHP�VHX�QRPH� LQLFLDGR�SHOD� OHWUD�³$´� p�XP�H[HPSOR�TXH�MXVWLILFD�R�DFUpVFLPR�GHVVD�UHVWULomR�QD�FRQVWUXomR�GD�FOiXVXOD�:+(5(GD�64/�794/ 64/��:+(5(�6(/(&7�QRPH��QRPH�Y,QWHUYDO)520�3HVVRD:+(5(�QRPH�OLNH�µ$�¶�

6(/(&7�W��QRPH)520�SHVVRD�W���SHVVRD1RPH�W�:+(5(�W��WYRLG� �W��WYRLG�$1'�W��DOLYH� �µ7¶$1'�W��WI7LPH� �µ�������������������¶$1'�W��LY7LPH�� �QRZ$1'�W��IY7LPH�! �QRZ�(VVD� FRQGLomR�FRPSDUD� D� GDWD� DWXDO� FRP�RV� LQWHUYDORV� GH� YDOLGDGH� GR� DWULEXWR�WHPSRUDO�� $OpP� GLVVR�� Vy� p� DFUHVFHQWDGD� QD� VLQWD[H� 64/� VH� R� DVSHFWR� WHPSRUDO� GR�DWULEXWR�QmR�HVWLYHU�VHQGR�FRQVLGHUDGR�QD�FRQVXOWD�794/������ 0DSHDPHQWR�GH�UHVWULo}HV�WHPSRUDLV$V�UHVWULo}HV�WHPSRUDLV�PHQFLRQDGDV�QD�FRQVXOWD�794/�PHUHFHP�PDSHDPHQWRV�HVSHFtILFRV��FRQIRUPH�DSUHVHQWDGR�QHVVD�VHomR�&DVR� ���� �UHVWULo}HV� VHP� WHPSR� QHP� YHUV}HV�� &RP� UHODomR� jV� UHVWULo}HV�QRUPDLV��RX�VHMD��VHP�WHPSR�H�YHUV}HV��R�PDSHDPHQWR�p�FRPXP��FRQVLGHUDQGR�VRPHQWH�DV�WDEHODV�SULQFLSDLV�GD�DSOLFDomR��VHMD�R�DWULEXWR�WHPSRUDO�RX�QmR���3RU� H[HPSOR�� SDUD� FRQVXOWDU� WRGRV� RV� QRPHV H� FSIV GH� WRGDV� DV� YHUV}HV� GH�SHVVRD TXH�FRPHoDP�FRP�R�Q~PHUR���FXMR�QRPH�FRPHFH�WDPEpP�FRP�D�OHWUD�³$´��R�FRPDQGR�794/�H�R�PDSHDPHQWR�SDUD�64/�p�GHILQLGR�FRQIRUPH�PRVWUDGR�D�VHJXLU�794/ 64/��:+(5(�6(/(&7�FSI��QRPH)520�3HVVRD�9(56,216:+(5(�FSI�OLNH�µ��¶�$1'1RPH�OLNH�µ$�¶�
6(/(&7�W��FSI��W��QRPH)520�3HVVRD�W�:+(5(�W��DOLYH� �µ7¶W��FSI�OLNH�µ��¶�$1'W��QRPH�OLNH�µ$�¶�&DVR� ���� �UHVWULo}HV� HQYROYHQGR� DWULEXWRV� WHPSRUDLV� ± FRP� D� SDODYUD�UHVHUYDGD�(9(5 QD�FRQVXOWD�� 1DV�FRQVXOWDV�FRP�D�SDODYUD�(9(5 HP�TXH�DV�UHVWULo}HV�DSUHVHQWDP�DWULEXWRV�WHPSRUDLV��QD�FOiXVXOD�:+(5( D�FRPSDUDomR�p�IHLWD�FRP�R�DWULEXWR�YDOXH GD�WDEHOD�DX[LOLDU��3RU�H[HPSOR��D�FRQVXOWD�VREUH�R�KLVWyULFR�GRV�QRPHV�GH�WRGDV�DV�YHUV}HV�GDV�SHVVRDV�TXH�DOJXP�GLD� WLYHUDP�VHXV�QRPHV� LQLFLDGRV�SRU�³$´��p�HVFULWD�FRPR�



��
794/ 64/��:+(5(�6(/(&7�(9(5�QRPH)520�3HVVRD�9(56,216:+(5(�QRPH�OLNH�µ$�¶�

6(/(&7�W��YDOXH)520�SHVVRD�W���SHVVRD1RPH�W�:+(5(�W��WYRLG� �W��WYRLG$1'�W��DOLYH� �µ7¶$1'�W��IW7LPH� �µ�������������������¶$1'�W��YDOXH�OLNH�µ$�¶�$� FRQVXOWD� DQWHULRU� FRQVLGHUD� R� KLVWyULFR� GDV� SURSULHGDGHV� TXH� IRUDP�VHOHFLRQDGDV��EHP�FRPR�GDV�UHVWULo}HV�VREUH�RV�GDGRV��SRLV�D�SDODYUD�(9(5 DSDUHFH�QD�FOiXVXOD�6(/(&7��3RU�RXWUR� ODGR��D�SDODYUD�UHVHUYDGD�(9(5 SRGH�DSDUHFHU�VRPHQWH�QD�FOiXVXOD�:+(5(�� LQGLFDQGR� TXH� R� UHWRUQR� GRV� GDGRV� p� DWXDO� H�� D� SDUWLU� GD� LQFOXVmR� GD�SDODYUD�(9(5��D�UHVWULomR�SDVVD�D�VHU�WHPSRUDO��5HID]HQGR�D�FRQVXOWD�DQWHULRU��R�REMHWLYR�DJRUD�p�UHWRUQDU�R�QRPH H�VDODULR DWXDO�GH�WRGDV�DV�YHUV}HV�GDV�SHVVRDV�TXH�DOJXP�GLD�WLYHUDP�VHX�VDOiULR�VXSHULRU�D�������2�FRPDQGR�794/�p�HVFULWR�FRPR�794/ 64/��:+(5(�6(/(&7�',67,1&7�QRPH��VDODULR)520�3HVVRD�9(56,216:+(5(�(9(5�VDODULR�!������
6(/(&7�',67,1&7�W��QRPH��W��VDODULR)520�SHVVRD�W���SHVVRD6DODULR�W�:+(5(�W��WYRLG� �W��WYRLG�$1'�W��DOLYH� �µ7¶$1'�W��IW7LPH� �µ�������������������¶$1'�W��YDOXH�!������2� TXH� PXGD� GHVVD� FRQVXOWD� SDUD� D DQWHULRU� p� TXH� R� UHWRUQR� p� DWXDO� �FOiXVXOD�6(/(&7��� FRQVLGHUDQGR� R� DWULEXWR� GD� WDEHOD� SULQFLSDO�� 3RU� VH� WUDWDU� GH� XPD� UHVWULomR�WHPSRUDO�D�FRPSDUDomR�IHLWD�VREUH�R�VDOiULR�XWLOL]D�WDPEpP�R�DWULEXWR�YDOXH GD�WDEHOD�DX[LOLDU�SHVVRD6DODULR��2XWUD�YDULDomR�GR�XVR�GD�SDODYUD�UHVHUYDGD�(9(5 UHIHUH�VH�j�IXQomR�35(6(17 QD�FRQVWUXomR�GD� FRQVXOWD�794/��1HVVH�FDVR��D�FRQVXOWD�SRVVXL�D�FDUDFWHUtVWLFD� WHPSRUDO��SDODYUD�(9(5��VHJXLGD�GD�SDODYUD�35(6(17 QD�FOiXVXOD�:+(5( SDUD�DQXODU�D�FRQGLomR�WHPSRUDO� HVSHFLILFDGD� DQWHULRUPHQWH�� 6HQGR� DVVLP�� FDVR� D� FRPDQGR� 35(6(17 HVWHMD�HVSHFLILFDGR� QR� FRPDQGR�794/�� D� FOiXVXOD�)520 GHYH� FRQWHU� DV� WDEHODV� SULQFLSDLV� H�DX[LOLDUHV��'HQWUR�GD�IXQomR�35(6(17��RV�DWULEXWRV�WHPSRUDLV�GHYHP�VHU�PDSHDGRV�SDUD�D� FROXQD� HTXLYDOHQWH� GD� WDEHOD� SULQFLSDO�� 3RU� RXWUR� ODGR�� RV� DWULEXWRV� WHPSRUDLV� TXH�HVWLYHUHP�IRUD�GD�IXQomR��GHYHP�VHU�PDSHDGRV�SDUD�D�FROXQD�YDOXH GD�WDEHOD�DX[LOLDU�GR�DWULEXWR�HP�TXHVWmR�3DUD�H[HPSOLILFDU�R�XVR�GD�IXQomR�35(6(17 QD�FOiXVXOD�:+(5(��R�HQXQFLDGR�GD�FRQVXOWD� DQWHULRU� p� DOWHUDGR� SDUD� TXH� UHWRUQH� R� KLVWyULFR� GRV� QRPHV� H� RV� UHVSHFWLYRV�LQWHUYDORV�GH�YDOLGDGH�GDV�SHVVRDV�TXH�DWXDOPHQWH�UHFHEHP�XP�VDOiULR�VXSHULRU�D�������GD�VHJXLQWH�PDQHLUD�794/ 64/��:+(5(�6(/(&7�(9(5�QRPH��QRPH�Y,QWHUYDO)520�3HVVRD�9(56,216:+(5(�35(6(17�VDODULR�!�������
6(/(&7�W��YDOXH��FKDU�W��LY7LPH��__�µ��¶�__�FKDU�W��IY7LPH�)520�SHVVRD�W���SHVVRD1RPH�W�:+(5(�W��WYRLG� �W��WYRLG$1'�W��DOLYH� �µ7¶$1'�W��IW7LPH� �µ�������������������¶$1'�W��VDODULR�!������



��
(P�UHVXPR��TXDQGR�RV�DWULEXWRV�WHPSRUDLV�HVWmR�FRQWLGRV�QD�FRQVXOWD�794/�H�DUHVWULomR� p� WHPSRUDO�� XVD�VH� R� DWULEXWR� YDOXH GD� WDEHOD� DX[LOLDU�� &DVR� FRQWUiULR�� R�DWULEXWR�FRUUHVSRQGHQWH�GD�WDEHOD�SULQFLSDO�p�XVDGR�&DVR� ���� �UHVWULo}HV� HQYROYHQGR� RSHUDGRUHV� GH� FRPSDUDomR� H� UyWXO RV�WHPSRUDLV�� 2V� RSHUDGRUHV� GH� FRPSDUDomR� KHUGDGRV� GD� 64/� SRGHP� VHU� XVDGRV�MXQWDPHQWH�FRP�DV�SURSULHGDGHV�WHPSRUDLV�H��TXDQGR�LVVR�DFRQWHFH��HVVDV�SURSULHGDGHV�VmR� PDSHDGDV� SDUD� RV� UyWXORV� GDV� WDEHODV� DX[LOLDUHV� TXH� UHSUHVHQWDP� RV� DWULEXWRV�WHPSRUDLV�FRQIRUPH�DSUHVHQWDGR�QD�WDEHOD�����7$%(/$���� ± 0DSHDPHQWR�GDV�SURSULHGDGHV�WHPSRUDLV

794/ 64/3�WL,QVWDQW 7DEHOD3�LW7LPH3�WI,QVWDQW 7DEHOD3�IW7LPH3�YL,QVWDQW 7DEHOD3�LY7LPH3�YI,QVWDQW 7DEHOD3�IY7LPH([HPSOLILFDQGR� D� XWLOL]DomR� GHVVHV� RSHUDGRUHV� H� SURSULHGDGHV� WHPSRUDLV� QD�FOiXVXOD�:+(5(��D�FRQVXOWD�DEDL[R�UHWRUQD�R�KLVWyULFR�GRV�YDORUHV�GRV�VDOiULRV�GH�WRGDV�DV�YHUV}HV�GDV�SHVVRDV�TXH�DOJXP�GLD�UHFHEHUDP�VDOiULRV�VXSHULRUHV�D�������FRQIRUPH�RV�GDGRV�DUPD]HQDGRV�QD�EDVH�DWp������������6(/(&7�(9(5�VDODULR)520�3HVVRD�9(56,216:+(5(�VDODULR�WI,QVWDQW�� �µ����������¶$1'�VDODULR�!������6HJXQGR�DV� UHJUDV�PHQFLRQDGDV�DWp� R�PRPHQWR��R�PDSHDPHQWR�GHVVD� FRQVXOWD�HVWi�FRPSOHWR��FRQIRUPH�PRVWUDGR�DEDL[R�6(/(&7�W��YDOXH����)520�3HVVRD�W���3HVVRD6DODULR�W�:+(5(�W��WYRLG� �W��WYRLG$1'�W��DOLYH� �µ7¶$1'�W��YDOXH�!�����$1'�W��IW7LPH�� �µ�������������������¶�$OpP� GRV� RSHUDGRUHV� QRUPDLV� GD� 64/�� QRYRV� RSHUDGRUHV� IRUDP� GHILQLGRV� QD�794/�� 'HQWUH� HOHV�� HVWmR� RV� RSHUDGRUHV� SDUD� LQWHUYDORV� TXH� QR� PRPHQWR� GR�PDSHDPHQWR�GHYHP�VHU�WUDGX]LGRV�VHJXQGRV�DOJXPDV�UHJUDV��2�LQWHUYDOR�GH�YDOLGDGH�RX�GH� WUDQVDomR� SHUWHQFH� D� XPD� SURSULHGDGH� WHPSRUDO�� 4XDQGR� HVVD� SURSULHGDGH� p�PDSHDGD�� XPD� WDEHOD� DX[LOLDU� p� FULDGD� SDUD� DUPD]HQDU� R� KLVWyULFR� GD� SURSULHGDGH�MXQWDPHQWH� FRP� VHXV� UyWXORV� WHPSRUDLV�� (VVHV� UyWXORV� VmR� FRPELQDGRV� H� FRPSDUDGRV�HQWUH�VL�SDUD�UHDOL]DU�R�PDSHDPHQWR�GRV�RSHUDGRUHV�GH�LQWHUYDOR�$�ILJXUD�����LOXVWUD�R�IXQFLRQDPHQWR�GHVVHV�RSHUDGRUHV��DWUDYpV�GD�FRPSDUDomR�UHDOL]DGD�HQWUH�XP�LQWHUYDOR�UHSUHVHQWDGR�SHORV�LQVWDQWHV�L� H�I� H�RXWUR�LQWHUYDOR�L� H�I��>025�����E@��1R�RSHUDGRU�,17(56(&7��XP�LQWHUYDOR�LQWHUVHFFLRQD�TXDOTXHU�XP�GRV�SRQWRV�GR�RXWUR�LQWHUYDOR��QR�RSHUDGRU�29(5/$3 R�SULPHLUR�LQWHUYDOR�LQWHUVHFFLRQD�RV�GRLV�SRQWRV�GR�VHJXQGR�H��QR�RSHUDGRU�(48$/ RV�LQWHUYDORV�WrP�TXH�VHU�LGrQWLFRV�
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,17(56(&7 29(5/$3 (48$/),*85$���� ± 2SHUDGRUHV�GH�FRPSDUDomR�SDUD�LQWHUYDORV$�WDEHOD������PRVWUD�FRPR�p�PDSHDGR�FDGD�XP�GRV�RSHUDGRUHV�SDUD�LQWHUYDORV��FRQVLGHUDQGR� R� LQWHUYDOR�GH� WUDQVDomR�GH�XPD�SURSULHGDGH� FRPSDUDGR�DR� LQWHUYDOR�GH�WUDQVDomR�GH�RXWUD�SURSULHGDGH��7$%(/$���� ± 0DSHDPHQWR�GRV�RSHUDGRUHV�GH�FRPSDUDomR�SDUD�LQWHUYDORV
794/ 64/S��W,QWHUYDO�,17(56(&7�S��W,QWHUYDO� 7DEHOD3��LW7LPH�� �WDEHOD3��IW7LPH$1'�7DEHOD3��IW7LPH�! �WDEHOD3��LW7LPHS��W,QWHUYDO�29(5/$3�S��W,QWHUYDO� 7DEHOD3��LW7LPH�� �WDEHOD3��LW7LPH$1'�7DEHOD3��IW7LPH�! �WDEHOD3��IW7LPHS��W,QWHUYDO�(48$/�S��W,QWHUYDO� 7DEHOD3��LW7LPH� �WDEHOD3��LW7LPH$1'�7DEHOD3��IW7LPH� �WDEHOD3��IW7LPH3DUD�PDSHDU�XPD�FRQVXOWD�TXH��DR�LQYpV�GH�DSUHVHQWDU�LQWHUYDOR�GH�WUDQVDomR�HP�VXD�FRPSRVLomR�� DSUHVHQWH�R� LQWHUYDOR�GH�YDOLGDGH��EDVWD� VXEVWLWXLU�RV� UyWXORV�LW7LPHSRU�LY7LPH H�IW7LPH SRU�IY7LPH��e�LPSRUWDQWH�VDOLHQWDU�TXH�R�,17(56(&7 p�XP�GRV�PDLV�LPSRUWDQWHV�RSHUDGRUHV�GH� FRPSDUDomR� H� LPSUHVFLQGtYHO�TXDQGR�XPD�FRQVXOWD�DSUHVHQWDU�PDLV�GH�XP�DWULEXWR�WHPSRUDO� H� R� KLVWyULFR� GH� PDLV� GH� XP� HVWi� HQYROYLGR� QD� FRQVXOWD�� 1HVVHV� FDVRV�� D�LQWHUVHomR� GRV� LQWHUYDORV� GH� YDOLGDGH� p� QHFHVViULD� SDUD� UHFXSHUDU� DSHQDV� RV� YDORUHV�YiOLGRV� DR� PHVPR� WHPSR�� 3DUD� H[HPSOLILFDU� HVVD� GHILQLomR�� D� ILJXUD� ���� UHSUHVHQWD� D�HYROXomR� WHPSRUDO�GR�DWULEXWR�UXD H�VDODULR GD�FODVVH�SHVVRD��EHP�FRPR�DV�GDWDV�GDV�DWXDOL]DomR�GRV�VHXV�YDORUHV��
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),*85$���� ± -XVWLILFDWLYD�GR�XVR�GR�,17(56(&7



��
6XSRQGR� TXH� VH� TXHLUD� UHFXSHUDU� R� KLVWyULFR� GD� UXD� H� GR� VDOiULR� GH� WRGDV� DV�SHVVRDV �VXSRQGR�TXH�VDODULR H�UXD VmR� WHPSRUDLV���$�SULQFtSLR�� D� FRQVXOWD�794/�WHULD�D�VHJXLQWH�VLQWD[H�6(/(&7�(9(5�UXD��VDODULR)520�3HVVRD�9(56,216�4XDQGR�DSOLFDGD�D�FRQVXOWD�DQWHULRU�VREUH�RV�GDGRV�GD�ILJXUD������R�UHWRUQR�VHULD�FRQIRUPH� H[LELGR� QD� WDEHOD� ����� RX� VHMD�� XP� SURGXWR� FDUWHVLDQR� HQWUH� RV� UyWXORV�WHPSRUDLV��1R�HQWDQWR��R�UHWRUQR�GHYHULD�VHU�VRPHQWH�R�TXH�HVWi�GHVWDFDGR�QD�WDEHOD�����7$%(/$���� ± 5HWRUQR�GD�FRQVXOWD�VHP�R�,17(56(&7

UXD VDODULR5LR�%RQLWR ���5LR�%RQLWR ���5LR�%RQLWR ���5LR�%RQLWR ����5LR�%RQLWR ����$OH[DQGUH�9 ���$OH[DQGUH�9 ���$OH[DQGUH�9 ���$OH[DQGUH�9 ����$OH[DQGUH�9 ����'RQDWR�$UPHOLQ ���'RQDWR�$UPHOLQ ���'RQDWR�$UPHOLQ ���'RQDWR�$UPHOLQ ����'RQDWR�$UPHOLQ ����&RPR�R�REMHWLYR�p�UHWRUQDU�VRPHQWH�DV�UXDV�TXH�HUDP�YiOLGDV�DR�PHVPR�WHPSR�GRV� VDOiULRV�� p� QHFHVViULR� DGLFLRQDU� R� FRPDQGR� ,17(56(&7 DR� FRPDQGR� 794/��3RUWDQWR��D�FRQVXOWD�p�UHHVFULWD�SDUD�6(/(&7�(9(5�UXD��VDODULR)520�3HVVRD�9(56,216:+(5(�QRPH�Y,QWHUYDO�,17(56(&7�UXD�Y,QWHUYDO�0DSHDQGR�R�,17(56(&7 MXQWDPHQWH�FRP�DV�UHJUDV�GHILQLGDV�DWp�R�PRPHQWR��R�FRPDQGR�64/�p�DSUHVHQWDGR�FRPR�VHJXH�6(/(&7�W��YDOXH��W��YDOXH)520�SHVVRD�W���SHVVRD5XD�W���SHVVRD6DODULR�W�:+(5(�W��WYRLG� �W��WYRLG$1' W��WYRLG� �W��WYRLG$1'�W��DOLYH� �µ7¶$1'�W��IW7LPH� �µ�������������������¶$1'�W��IW7LPH� �µ�������������������¶$1'��W��LY7LPH�� �W��IY7LPH�$1'�W��IY7LPH�! �W��LY7LPH��



��
,QLFLDOPHQWH�� D� LGpLD� HUD� GHL[DU� R� RSHUDGRU� ,17(56(&7 LPSOtFLWR� QRPDSHDPHQWR�� PDV� VH� DVVLP� IRVVH�� XP� XQLYHUVR� PXLWR� JUDQGH� GH� UHVWULo}HV� VHULDP�QHFHVViULDV� SDUD� UHDOL]DU� R� PDSHDPHQWR� GD� 794/� FRUUHWDPHQWH�� $OJXPDV� FRQVXOWDV�WHULDP� TXH� LPSOHPHQWDU� R� ,17(56(&7�� HQTXDQWR� TXH� RXWUDV� QmR�� GLILFXOWDQGR� R�HVWDEHOHFLPHQWR�GH XPD�UHJUD��3RU�HVWD�UD]mR��FDVR�H[LVWD�PDLV�GH�XP�DWULEXWR�WHPSRUDO�HP�XPD�FRQVXOWD�TXH�UHFXSHUH�R�KLVWyULFR��R�RSHUDGRU�,17(56(&7 GHYH�HVWDU�H[SOtFLWR�QR� FRPDQGR� 794/�� FDVR� FRQWUiULR� R� UHWRUQR� GHVVD� FRQVXOWD� UHVXOWD� HP� XP� SURGXWR�FDUWHVLDQR��&DVR������UHVWULo}HV�HQYROYHQGR�RSHUDGRUHV�GH�FRPSDUDomR�SDUD�LQVWDQWHV�H�LQWHUYDORV�� 2XWUD�UHVWULomR�GH�GDGRV�XVDGD�QD�794/�p�DWUDYpV�GR�XVR�GRV�RSHUDGRUHV�GH�FRPSDUDomR�SDUD�LQVWDQWHV�H�LQWHUYDORV��%()25(��,172 H�$)7(5���&RQIRUPH�PRVWUDGR�QD�ILJXUD������R�RSHUDGRU�%()25( YHULILFD�VH�XP�LQVWDQWH�RX�LQWHUYDOR� DQWHFHGH� FRPSOHWDPHQWH� XP� LQWHUYDOR�� Mi� R� RSHUDGRU� ,172 YHULILFD� VH� R�LQVWDQWH� RX� LQWHUYDOR� HVWi� FRQWLGR� HP� XP� LQWHUYDOR� H�� SRU� ~OWLPR� R� RSHUDGRU� $)7(5YHULILFD�VH�R�LQVWDQWH�RX�LQWHUYDOR�HVWi�DSyV�XP�LQWHUYDOR��L� I�L� I�L� I�LQV LQV L� I�LQV

L� I�L� I�L� I�LQV LQV L� I�LQV
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DVVRFLDWHG:LWK��7HPSRUDO!!
SDWWHUQ

),*85$���� ± 'LDJUDPD�GH�FODVVHV�GR�HVWXGR�GH�FDVR
$V�FDUDFWHUtVWLFDV�GH�YHUVmR�H�WHPSR�VmR�XVDGDV�HP�x FODVVHV�:HE6LWH H�:HE3DJH ± HVWDV�DUPD]HQDP�WRGDV�DV�DOWHUQDWLYDV�GR�VLWHH�GH�VXDV�SiJLQDV��DOpP�GR�KLVWyULFR�GH�VHXV�DWULEXWRV�x FODVVH�3DJH3DWWHUQ ± DUPD]HQD�R�KLVWyULFR�GR�DWULEXWR�EDQQHU�x UHODFLRQDPHQWR�SDWWHUQ �LQYHUVR�DVVRFLDWHG:LWK�� ± p� FRQVLGHUDGR�XP�UHODFLRQDPHQWR�FKDYH�GR�PRGHOR��$WUDYpV�GHOH�D�HPSUHVD�WURFD�R�SDGUmR�GRV�ZHEVLWHV GH�VHXV�HPSUHJDGRV�SDUD�HVWDUHP�GH�DFRUGR�FRP�D�HVWDomR�GR�DQR�RX�GDWD�FRPHPRUDWLYD�x UHODFLRQDPHQWR�LQLWLDO3DJH ± DUPD]HQD�R�KLVWyULFR�GDV�SiJLQDV�LQLFLDLV������ 'DGRV$�IHUUDPHQWD�TXH�LPSOHPHQWD�R�$PELHQWH�Mi�SURSRUFLRQD�D�FULDomR�GH�WDEHODV�QR�EDQFR�GH�GDGRV�UHODFLRQDO�'%��D�SDUWLU�GD�HVSHFLILFDomR�GR�XVXiULR��&RQVLGHUDQGR�HQWmR�TXH�WRGDV�DV�WDEHODV�Mi�H[LVWHP�QR�EDQFR�GH�GDGRV��H�TXH�RV�GDGRV�IRUDP�LQVHULGRV��HVVD�VHomR� DSUHVHQWD� RV� GDGRV� DUPD]HQDGRV� SDUD� D� DSOLFDomR� H[HPSOR��2�VFULSW GH� FULDomR�GDV�WDEHODV�HVWi�QR�$QH[R���&RPR�SULPHLUD�SDUWH�GRV�GDGRV�DUPD]HQDGRV��VmR�DSUHVHQWDGDV�DV�HYROXo}HV�GDV�LQVWkQFLDV�GH�GRLV�REMHWRV�YHUVLRQDGRV�GD�FODVVH�:HE3DJH�3RU� GHWHUPLQDomR� HPSUHVD�� WRGRV� RV� IXQFLRQiULRV� SRVVXHP� XPD� SiJLQD� EDVH�FRQVWLWXtGD� DSHQDV� GH� WH[WR�� &RPR� DOWHUQDWLYD�� RV� IXQFLRQiULRV� SRGHP� SRVVXLU� XPD�SiJLQD� PDLV� UHEXVFDGD� FRP� LPDJHQV�� PDQWHQGR� DV� LQIRUPDo}HV� GD� YHUVmR� EDVH��3URFXUDQGR� VH�PDQWHU� VHPSUH� DWXDOL]DGD�� D� HPSUHVD�SRGH�XWLOL]DU� WDPEpP�SiJLQDV�HP�;0/�SDUD�DUPD]HQDU�RV�GDGRV�GRV�VHXV�IXQFLRQiULRV�



��
1HVVH� FRQWH[WR�� D� WDEHOD� ���� DSUHVHQWD� D� HYROXomR� GDV� YHUV}HV� GD� LQVWkQFLD� GD�IXQFLRQiULD�GH�FyGLJR�����$�SiJLQD� IRL� LQVWDQFLDGD�QR�GLD�GRLV�GH� MDQHLUR��FRQWHQGR�R�WH[WR�EDVH��³(��EDVH�KWP´���1R�GLD�GH]�GH�MDQHLUR��IRL�GHULYDGD�D�YHUVmR�FRP�LPDJHQV��³(��JU�KWP´��TXH�IRL�DWXDOL]DGD�GRLV�GLDV�GHSRLV�SRU�XOWUDSDVVDU�R�OLPLWH�GH�WDPDQKR�GH����.E�� HVWDEHOHFLGR� SHOD� HPSUHVD� �³(��JU��KWP´��� 1R� GLD� TXLQ]H� GH� PDUoR�� IRL�GHULYDGD�D�YHUVmR�;0/�GD�SiJLQD��³(��[�[PO´��'XDV�REVHUYDo}HV�TXDQWR�jV�WDEHODV�GRV�DWULEXWRV�WHPSRUDLV�x SDUD� HYLWDU� H[FHVVR� GH� LQIRUPDo}HV�� WRGDV� DV� GDWDV� ����������� HVWmR�RPLWLGDV�� VHQGR�FRQVLGHUDGDV�R�YDORU�GR� UyWXOR� WHPSRUDO�TXDQGR�R�PHVPR�HVWi�HP�EUDQFR�x DV� OLQKDV�PDUFDGDV�HP�FLQ]D� VmR�DTXHODV� LQVHULGDV�QD�WDEHOD�SDUD�PDQWHU�R�KLVWyULFR�GRV�WHPSRV�GH�WUDQVDomR�H�YDOLGDGH�7$%(/$���� ± (YROXomR�GR�SULPHLUR�REMHWR�GH�:HE3DJH��WDEHOD�:HE3DJHWYRLG DOLYH FRQILJXUDWLRQ VWDWXV 3DJH7LWOH SDJH7H[W 3DJH6L]H UHI92&�������� WUXH IDOVH 6 )XODQD�GH�7DO (��EDVH�KWP � �������QXOO�������� WUXH IDOVH : )XODQD�GH�7DO (��JU�KWP �� �������QXOO�������� WUXH IDOVH : )XODQD�GH�7DO (��[�[PO � �������QXOO$�WDEHOD�����DSUHVHQWD�D�HYROXomR�GDV�SiJLQDV�GD�IXQFLRQiULD�GH�FyGLJR�����(VVD�IXQFLRQiULD� SRVVXL� VXD� SiJLQD� EDVH� �³(��EDVH�KWP´�� H� VXD� SiJLQD� FRP� LPDJHQV��³(��JU�KWP´�� FRPR� D� IXQFLRQiULD� DQWHULRU�� 3RUpP�� QR� GLD� GH]RLWR� GH� PDUoR�� IRL�DUPD]HQDGR� R� QRPH� GH� FDVDGD� GHVVD� IXQFLRQiULD�� (QWmR�� RFRUUHUDP� D� DWXDOL]DomR� GR�WtWXOR�GD�SiJLQD�FRP�LPDJHQV��³&LFODQD�;DYLHU´��H�D�GHULYDomR�GH�XPD�QRYD�SiJLQD�EDVH��³(��EDVH��KWP´���SRLV�D YHUVmR�HVWi�QR�HVWDGR�HVWiYHO�H�QmR�SRGH�VHU�DOWHUDGD�$� VHJXQGD� YHUVmR� GHVVHV� REMHWRV� IRL� HVFROKLGD� SHOR� XVXiULR� FRPR� D� YHUVmR�FRUUHQWH��4XDQGR�R�REMHWR�YHUVLRQDGR� IRU� FRQVXOWDGR��RV�YDORUHV�GDV�VHJXQGDV�YHUV}HV�VmR�UHWRUQDGRV�7$%(/$���� ± (YROXomR�GR�VHJXQGR�REMHWR�GH�:HE3DJH��WDEHOD�:HE3DJHWYRLG DOLYH FRQILJXUDWLRQ VWDWXV SDJH7LWOH SDJH7H[W SDJH6L]H UHI92&�������� WUXH )DOVH 6 &LFODQD�6DUDLYD (��EDVH�KWP � �������QXOO�������� WUXH )DOVH : &LFODQD�;DYLHU (��JU�KWP �� �������QXOO�������� WUXH )DOVH : &LFODQD�;DYLHU (��EDVH��KWP � �������QXOO

'DGRV�GRV�0HWDGDGRV1RV� PHWDGDGRV�� DV� LQIRUPDo}HV� GH� GXDV� FODVVHV� VmR� IXQGDPHQWDLV� SDUD� R�HQWHQGLPHQWR� GRV� GDGRV�� &ODVV H� (QWLW\�� TXH� DUPD]HQDP� UHVSHFWLYDPHQWH� DV�LQIRUPDo}HV� GDV� FODVVHV� H� HQWLGDGHV��$OpP�GHVVDV�� D� FODVVH�1DPH DUPD]HQD� RV� QRPHV��RX�DSHOLGRV��GDV�LQVWkQFLDV�GH�DOJXQV�REMHWRV��FRQIRUPH�GHILQLGR�SHOR�XVXiULR�$V� WDEHODV� ����� ���� H� ���� DSUHVHQWDP� RV� GDGRV� GD� FODVVH� :HE3DJH QD� WDEHOD�&ODVV��GDV�HQWLGDGHV�GDV�IXQFLRQiULDV�GH�FyGLJR����H����QD�WDEHOD�(QWLW\��H�RV�QRPHV�GDV�LQVWkQFLDV�GHVVDV�IXQFLRQiULDV�QD�FODVVH�:HE3DJH QD�WDEHOD�1DPH��



��
7$%(/$���� ± 0HWDGDGRV��WDEHOD�&ODVVLG QDPH WHPS9HUV VSHFLDOL] YLVLELOLW\ URRW�� :HESDJH WUXH QRQH SXEOLF WUXH7$%(/$���� ± 0HWDGDGRV��WDEHOD�(QWLW\LG QDPH��� (��B)XODQD��� (��B&LFODQD7$%(/$���� ± 0HWDGDGRV��WDEHOD�1DPHWYRLG QDPH�������� (��BEDVH�������� (��BJUDILFR�������� (��B[PO�������� (��BEDVH�������� (��BJUDILFR�������� (��BEDVH�

'DGRV�GD�$SOLFDomR$V�FODVVHV�GH�DSOLFDomR�WHPSRUDLV�YHUVLRQDGDV�KHUGDP�RV�DWULEXWRV�GH�2EMHFW��7HPSRUDO2EMHFW H�7HPSRUDO9HUVLRQ��(VVD�VXEVHomR�DSUHVHQWD�RV�GDGRV��SDUD�FDGD�IXQFLRQiULD��GRV�KLVWyULFRV�GRV�DWULEXWRV�WHPSRUDLV�KHUGDGRV��x DOLYH ± LQVWDQFLDGR�TXDQGR�R�REMHWR�p�FULDGR��WDEHOD�������x VWDWXV ± LQVWDQFLDGR� TXDQGR� R� REMHWR� p� FULDGR� H� DOWHUDGR� TXDQGR� QRYDV�YHUV}HV�VmR�GHULYDGDV��WDEHOD������x DVFHQGDQW H�GHVFHQGDQW ± LQVWDQFLDGR�TXDQGR�R�REMHWR�p�FULDGR���WDEHOD������x SUHGHFHVVRU H VXFFHVVRU ± LQVWDQFLDGR� TXDQGR� R� REMHWR� p� FULDGR� H�DOWHUDGR�TXDQGR�QRYDV�YHUV}HV�VmR�GHULYDGDV��WDEHOD������2EHGHFHQGR� jV� 5HJUDV� GH� ,QWHJULGDGH� 7HPSRUDO� GHILQLGDV� HP� >025� ����D@��TXDQGR� R� REMHWR� YHUVLRQDGR� p� LQVWDQFLDGR� �Q~PHUR� GH� YHUVmR� ]HUR��� R� VHX� WHPSR� GH�YDOLGDGH� LQLFLDO� p� GHILQLGR� FRPR� LJXDO� DR� WHPSR� GH� YDOLGDGH� GD� SULPHLUD� YHUVmR� GR�REMHWR��Q~PHUR�GH�YHUVmR�XP��
7$%(/$���� ± $WULEXWR�WHPSRUDO�DOLYH��WDEHOD�:HE3DJH$OLYHWYRLG YDOXH LW7LPH IW7LPH LYWLPH IY7LPH�������� WUXH ���������� ������������������ WUXH ���������� ������������������ WUXH ���������� ������������������ WUXH ���������� ������������������ WUXH ���������� ������������������ WUXH ���������� ����������



��
7$%(/$���� ± $WULEXWR�WHPSRUDO�VWDWXV��WDEHOD�:HE3DJH6WDWXVWYRLG YDOXH LW7LPH IW7LPH LYWLPH IY7LPH�������� : ���������� ���������� ������������������ : ���������� ������������������ : ���������� ���������� ������������������ 6 ���������� ������������������ : ���������� ���������� ������������������ : ���������� ������������������ : ���������� ���������� ������������������ 6 ���������� ������������������ : ���������� ������������������ : ���������� ����������7$%(/$���� ± $VFHQGHQWHV�H�GHVFHQGHQWHV��WDEHOD�$VF'HVFVHT$' DVFHQGDQW GHVFHQGDQW LW7LPH IW7LPH LYWLPH )Y7LPH� QXOO �������� ���������� ����������� �������� QXOO ���������� ����������� QXOO �������� ���������� ����������� �������� QXOO ���������� ����������� QXOO �������� ���������� ����������� �������� QXOO ���������� ����������� QXOO �������� ���������� ����������� �������� QXOO ���������� ����������� QXOO �������� ���������� ������������ �������� QXOO ���������� ������������ QXOO �������� ���������� ������������ �������� QXOO ���������� ����������7$%(/$���� ± 3UHGHFHVVRUHV�H�VXFHVVRUHV��WDEHOD�3UHG6XF

VHT36 SUHGHFHVVRU VXFFHVVRU LW7LPH IW7LPH LYWLPH IY7LPH� 1XOO �������� ���������� ����������� �������� QXOO ���������� ���������� ����������� �������� QXOO ���������� ���������� ����������� �������� �������� ���������� ����������� �������� QXOO ���������� ����������� QXOO �������� ���������� ����������� �������� QXOO ���������� ����������� �������� QXOO ���������� ���������� ����������� �������� �������� ���������� ������������ �������� QXOO ���������� ������������ �������� �������� ���������� ������������ �������� QXOO ���������� ������������ �������� �������� ���������� ������������ �������� QXOO ���������� ����������$JRUD��SDVVDQGR�SDUD�RV�YDORUHV�GRV�KLVWyULFRV�GRV�WUrV�DWULEXWRV�GH�:HE3DJH�x SDJH7LWOH ± LQVWDQFLDGR� TXDQGR� R� REMHWR� p� FULDGR� H� DOWHUDGR� TXDQGR� D�IXQFLRQiULD� ��� FDVD� �DOWHUD� DV� YHUV}HV� ³��������´ H� R� REMHWR� YHUVLRQDGR�³��������´��SRLV�D�VHJXQGD�YHUVmR�p�D�FRUUHQWH���WDEHOD�������



��
x SDJH7H[W ± LQVWDQFLDGR� TXDQGR� R� REMHWR� p� FULDGR� H� DOWHUDGR� TXDQGR� p�QHFHVViULR�GLPLQXLU�R�WDPDQKR�GD�YHUVmR�³��������´��DWXDOL]DQGR�R�YDORU�GD�YHUVmR�FRUUHQWH�WDPEpP��³��������´���WDEHOD�������x SDJH6L]H ± LQVWDQFLDGR� TXDQGR� R� REMHWR� p� FULDGR� H� DOWHUDGR� TXDQGR� p�QHFHVViULR�GLPLQXLU�R�WDPDQKR�GD�YHUVmR�³��������´��DWXDOL]DQGR�R�YDORU�GD�YHUVmR�FRUUHQWH�WDPEpP��³��������´���WDEHOD�������7$%(/$����� ± $WULEXWR�WHPSRUDO�SDJH7LWOH��WDEHOD�:HE3DJH3DJH7LWOHWYRLG YDOXH LW7LPH IW7LPH LYWLPH IY7LPH�������� )XODQD�GH�7DO ���������� ������������������ )XODQD�GH�7DO ���������� ������������������ &LFODQD�6DUDLYD ���������� ������������������ &LFODQD�6DUDLYD ���������� ���������� ������������������ )XODQD�GH�7DO ���������� ������������������ &LFODQD�6DUDLYD ���������� ���������� ������������������ &LFODQD�;DYLHU ���������� ������������������ &LFODQD�;DYLHU ���������� ����������7$%(/$����� ± $WULEXWR�WHPSRUDO�SDJH7H[W��WDEHOD�:HE3DJH3DJH7H[WWYRLG YDOXH LW7LPH IW7LPH LYWLPH IY7LPH�������� (��EDVH�KWP ���������� ������������������ (��JU�KWP ���������� ���������� ������������������ (��JU�KWP ���������� ���������� ������������������ (��JU��KWP ���������� ������������������ (��EDVH�KWP ���������� ������������������ (��JU�KWP ���������� ������������������ (��[�[PO ���������� ������������������ (��EDVH��KWP ���������� ����������7$%(/$����� ± $WULEXWR�WHPSRUDO�SDJH6L]H��WDEHOD�:HE3DJH3DJH6L]HWYRLG YDOXH LW7LPH IW7LPH LYWLPH IY7LPH�������� � ���������� ������������������ ��� ���������� ���������� ������������������ ��� ���������� ���������� ������������������ �� ���������� ������������������ � ���������� ������������������ �� ���������� ������������������ � ���������� ������������������ � ���������� ����������$ WDEHOD� ����� DSUHVHQWD� DV� LQVWkQFLDV� GRV� FRQWUROHV� GRV� REMHWRV� GDV� GXDV�IXQFLRQiULDV� QR� LQVWDQWH� DWXDO�� 1R�PRPHQWR� GD� SULPHLUD� GHULYDomR�� p� LQVWDQFLDGR� XP�REMHWR� GD� FODVVH� 9HUVLRQHG2EMHFW&RQWURO �DEUHYLDGD� 92&�� TXH� DUPD]HQD� DV�LQIRUPDo}HV� GH� FRQWUROH� GRV� REMHWRV� YHUVLRQDGRV�� 6HXV� YDORUHV� VmR� DOWHUDGRV� QDV�GHULYDo}HV� VHJXLQWHV�� QD� FULDomR� GH� FRQILJXUDo}HV� H�QD�GHILQLomR�SHOR�XVXiULR�GH�XPD�YHUVmR�FRPR�D�FRUUHQWH��



��
7$%(/$����� ± &RQWUROH�GRV�REMHWRV�YHUVLRQDGRV��WDEHOD�92&

WYRLG FRQILJ&RXQW &XUUHQW9HUVLRQ ILUVW9HUVLRQ ODVW9HUVLRQ QH[W91XPEHU XVHU&XUUHQW) YHUVLRQ&RXQW�������QXOO � �������� �������� �������� � IDOVH ��������QXOO � �������� �������� �������� � IDOVH �2V�GDGRV�WHPSRUDLV�GHVVDV�LQVWkQFLDV�VmR�GLYLGLGRV�HP�WUrV�JUXSRV�GH�WDEHODV�x DWULEXWRV�FRQILJXUDWLRQ&RXQW H�ILUVW9HUVLRQ ± VmR�DUPD]HQDGRV�QD�LQVWDQFLDomR� H� VHXV� YDORUHV� QmR� VmR� DOWHUDGRV� QR� H[HPSOR� �QmR� p� JHUDGD�QHQKXPD���FRQIRUPH�DSUHVHQWDGR�HP�WDEHOD������H�WDEHOD������x XVHU&XUUHQW) ± p�DUPD]HQDGR�QD�LQVWDQFLDomR�H�VHXV�YDORUHV�VmR�DOWHUDGRV�TXDQGR� R� XVXiULR� HVWDEHOHFH� D� VHJXQGD� YHUVmR� GR� REMHWR� FRPR� D� FRUUHQWH��FRQIRUPH�DSUHVHQWDGR�QD�WDEHOD������x DWULEXWRV� FXUUHQW9HUVLRQ�� ODVW9HUVLRQ H� YHUVLRQ&RXQW ± VmR�DUPD]HQDGRV� QD� LQVWDQFLDomR� H� DOWHUDGRV� QDV� GHULYDo}HV� GDV� WHUFHLUDV�YHUV}HV��FRQIRUPH�DSUHVHQWDGR�HP�WDEHOD�������WDEHOD������H�WDEHOD������
7$%(/$����� ± &RQWUROH�GRV�REMHWRV�YHUVLRQDGRV��WDEHOD�92&FRQILJ&RXQWWYRLG YDOXH LW7LPH IW7LPH LYWLPH IY7LPH�������QXOO � ���������� �����������������QXOO � ���������� ����������7$%(/$����� ± &RQWUROH�GRV�REMHWRV�YHUVLRQDGRV��WDEHOD�92&ILUVW9HUVLRQWYRLG YDOXH LW7LPH IW7LPH LYWLPH IY7LPH�������QXOO �������� ���������� �����������������QXOO �������� ���������� ����������7$%(/$����� ± &RQWUROH�GRV�REMHWRV�YHUVLRQDGRV��WDEHOD�92&XVHU&XUUHQW)WYRLG YDOXH LW7LPH IW7LPH LYWLPH IY7LPH�������QXOO IDOVH ���������� ���������� �����������������QXOO IDOVH ���������� ���������� �����������������QXOO IDOVH ���������� ���������� �����������������QXOO WUXH ���������� �����������������QXOO IDOVH ���������� ���������� �����������������QXOO WUXH ���������� ����������7$%(/$����� ± &RQWUROH�GRV�REMHWRV�YHUVLRQDGRV��WDEHOD�92&FXUUHQW9HUVLRQWYRLG YDOXH LW7LPH IW7LPH LYWLPH IY7LPH�������QXOO �������� ���������� �����������������QXOO �������� ���������� ����������



��
7$%(/$����� ± &RQWUROH�GRV�REMHWRV�YHUVLRQDGRV��WDEHOD�92&ODVW9HUVLRQWYRLG YDOXH LW7LPH IW7LPH LYWLPH IY7LPH�������QXOO �������� ���������� ���������� �����������������QXOO �������� ���������� ���������� �����������������QXOO �������� ���������� ���������� �����������������QXOO �������� ���������� �����������������QXOO �������� ���������� ���������� �����������������QXOO �������� ���������� ����������7$%(/$����� ± &RQWUROH�GRV�REMHWRV�YHUVLRQDGRV��WDEHOD�92&YHUVLRQ&RXQWWYRLG YDOXH LW7LPH IW7LPH LYWLPH IY7LPH�������QXOO � ���������� ���������� �����������������QXOO � ���������� ���������� �����������������QXOO � ���������� ���������� �����������������QXOO � ���������� �����������������QXOO � ���������� ���������� �����������������QXOO � ���������� ����������

��� &RQVXOWDV1HVWD� VXEVHomR� VmR� DSUHVHQWDGDV� DOJXPDV� FRQVXOWDV� VREUH� HVVHV� GDGRV� H VHXV�UHVXOWDGRV� VmR� H[LELGRV� DWUDYpV� GD� IHUUDPHQWD� LPSOHPHQWDGD�� 3RU� RPLVVmR�� D� GDWD� GH�FRQVXOWD�p�D�GDWD�GH�KRMH��DJRVWR�GH�������H�R�HVWDGR�GD�EDVH�GH�GDGRV�p�R�DWXDO��WHPSR�GH�WUDQVDomR�ILQDO�HP�DEHUWR���RX�VHMD��GDGRV�DUPD]HQDGRV�FRP�WHPSR�GH�WUDQVDomR�ILQDO�QR� SDVVDGR� VmR� GHVFDUWDGRV�� 2V� UHVXOWDGRV� GDV� FRQVXOWDV� VmR� DSUHVHQWDGRV� QD� WHOD� GD�LQWHUIDFH�SURSRVWD�QHVVD�GLVVHUWDomR�
$� 5HFXSHUDU� RV� LGHQWLILFDGRUHV�� RV� WtWXORV� H� RV� QRPHV� GDV� SiJLQDV� GH�WDPDQKR�PHQRU�RX�LJXDO�D��.E�6(/(&7�WYRLG��SDJH7LWOH��QLFNQDPH)520�:HE3DJH:+(5(�SDJH6L]H�� ���(VVD� FRQVXOWD� FRQVLGHUD� DSHQDV�RV�GDGRV�GDV�YHUV}HV� FRUUHQWHV�� RX� VHMD�� RXWUDV�YHUV}HV� GHVVH� WDPDQKR� QmR� VmR� UHWRUQDGDV�� $� FRQVXOWD� UHWRUQD� YD]LR�� SRLV� DV� YHUV}HV�DWXDLV�SRVVXHP�WDPDQKRV�VXSHULRUHV�D��.E��3DUD�D�FRQVXOWD�FRQVLGHUDU�WRGRV�YDORUHV�GH�WRGDV�DV�YHUV}HV��GHYH�VHU�DOWHUDGD�SDUD�6(/(&7�WYRLG��SDJH7LWOH��QLFNQDPH)520�:HE3DJH�9(56,216:+(5(�SDJH6L]H�� ���2�UHVXOWDGR�p�DSUHVHQWDGR�QD�ILJXUD������RQGH�GR�ODGR�HVTXHUGR�GD�WHOD�DSDUHFH�D�FRQVXOWD�QD�VLQWD[H�GD�794/��QR�ODGR�GLUHLWR�D�PHVPD�FRQVXOWD�PDSDHDGD�SDUD�D�64/�H�QD�SDUWH�LQIHULRU�R�UHVXOWDGR�GD�FRQVXOWD��2EVHUYDQGR�R�UHWRUQR�GD�FRQVXOWD��QRYDPHQWH��Ki�GXDV� LQIRUPDo}HV� �3DJH7LWOH�� GLIHUHQWHV�SDUD�R�PHVPR�REMHWR�DR�PHVPR� WHPSR��LQGLFDQGR�D�SUHVHQoD�GH WHPSR�UDPLILFDGR�SDUD�R�REMHWR�H�OLQHDU�SDUD�YHUV}HV�



��

),*85$���� ± 5HWRUQR�GD�FRQVXOWD�$
%� 5HFXSHUDU�RV� LGHQWLILFDGRUHV�H�RV� WtWXORV�GDV�YHUV}HV�GDV�SiJLQDV�TXH�SRVVXHP�FyGLJR�;0/�DWXDOPHQWH�6(/(&7�9�WY2LG��9�SDJH7LWOH)520�:HE3DJH�YHUVLRQV�9:+(5(�9�SDJH7H[W�/,.(�µ��[PO¶�(VVD�FRQVXOWD�FRQVLGHUD�WRGDV�DV�YHUV}HV�GD�FODVVH�:HE3DJH �SDODYUD�9(56,216�QD� FOiXVXOD� )520��� 6H� H[LVWLVVHP� YHUV}HV� ;0/� HP� RXWURV� REMHWRV� YHUVLRQDGRV�� D�FRQVXOWD�UHWRUQDULD�WRGDV�HODV��$�ILJXUD�����DSUHVHQWD�R�UHVXOWDGR�

),*85$���� ± 5HWRUQR�GD�FRQVXOWD�%6H� D� FRQVXOWD� FRQVLGHUDVVH� DSHQDV� YHUV}HV� FRUUHQWHV� �VHP� D� SDODYUD��9(56,216���HOD�UHWRUQDULD�YD]LR�SRLV�RV�REMHWRV�YHUVLRQDGRV�VmR��KWP�



��
&� 5HFXSHUDU�RV�LGHQWLILFDGRUHV�H�RV�WtWXORV��MXQWDPHQWH�FRP�RV�WDPDQKRV�H� VHXV� UyWXORV� GH� YDOLGDGH� GDV� YHUV}HV� GDV� SiJLQDV� TXH� DOJXPD� YH]� SRVVXtUDP�WDPDQKR�PDLRU�TXH���.E�6(/(&7�(9(5�9�WYRLG� 9�SDJH7LWOH��9�SDJH6L]H�9�SDJH6L]H�Y,QWHUYDO)520�:HE3DJH�YHUVLRQV�9:+(5(�9�SDJH6L]H�!����(VVD�FRQVXOWD�FRQVLGHUD�R�KLVWyULFR�GH�WRGDV�DV�YHUV}HV�GH�:HE3DJH��2�UHVXOWDGR�p� DSUHVHQWDGR� QD� ILJXUD� ����� 0HVPR� D� FOiXVXOD� :+(5( DYDOLDQGR� R� KLVWyULFR� GHSDJH6L]H�� D� FOiXVXOD� 6(/(&7 REWpP� R� KLVWyULFR� GH� SDJH7LWOH WDPEpP� �SDODYUD�(9(5 QD�FOiXVXOD�6(/(&7���3RU�LVVR��DSDUHFHP�RV�GRLV�WtWXORV�GD�YHUVmR�³��������´�SDUD�R�PHVPR�WDPDQKR�GH�SiJLQD�

),*85$���� ± 5HWRUQR�GD�FRQVXOWD�&(VVD� FRQVXOWD� FRQVLGHUD� DSHQDV� R� UyWXOR� WHPSRUDO� GH� XPD� SURSULHGDGH��,PSRUWDQWH� QRWDU� TXH� FRQVLGHUDQGR�PDLV� GH� XPD� SURSULHGDGH� WHPSRUDO� FRP� R� GHYLGR�UyWXOR�� R� UHVXOWDGR� SRGH� VHU� XP� SURGXWR� FDUWHVLDQR� GRV� YDORUHV� YiOLGRV� HP� WHPSRV�GLIHUHQWHV��3DUD�HYLWDU�R�SURGXWR�FDUWHVLDQR��p�QHFHVViULR�UHDOL]DU�XPD�LQWHUVHomR�HQWUH�DV�YDOLGDGHV�GDV�SURSULHGDGHV��FRPR�SRU�H[HPSOR�6(/(&7�(9(5� 9�WY2LG��9�SDJH7LWOH��9�SDJH7LWOH�Y,QWHUYDO��9�SDJH6L]H��9�SDJH6L]H�Y,QWHUYDO)520�:HE3DJH�YHUVLRQV�9:+(5(�9�SDJH6L]H�!����$1'9�SDJH7LWOH�Y,QWHUYDO�,17(56(&7�9�SDJH6L]H�Y,QWHUYDO�2�UHVXOWDGR�p�DSUHVHQWDGR�QD�ILJXUD�����



��

),*85$���� ± 5HWRUQR�GD�FRQVXOWD�&
'� 5HFXSHUDU� RV� LGHQWLILFDGRUHV� H� RV� WDPDQKRV� GDV� YHUV}HV� GDV� SiJLQDV�GDV�IXQFLRQiULDV����H����QRV�TXDLV�R�WDPDQKR�GD�SiJLQD�GD����p�PDLRU�TXH�GD����6(/(&7�(9(5�Y9���WYRLG�$6�(��RLG��9���SDJH6L]H�$6�(��SDJH6L]H��9���WYRLG�$6�(��RLG��9���SDJH6L]H�$6�(��SDJH6L]H������)520�:HE3DJH�YHUVLRQV�9����:HE3DJH�YHUVLRQV�9��:+(5(� 9���QLFNQDPH�/,.(�µ(���¶�$1'9���QLFNQDPH�/,.(�µ(���¶�$1'9���SDJH6L]H�!�9���SDJH6L]H�$1'9���Y,QWHUYDO�,17(56(&7�9���Y,QWHUYDO�2�UHVXOWDGR�p�DSUHVHQWDGR�QD�ILJXUD������

),*85$����� ± 5HWRUQR�GD�FRQVXOWD�'



��
(� 5HFXSHUDU� RV� LGHQWLILFDGRUHV� H� RV� WtWXORV� GDV� YHUV}HV� GDV� SiJLQDV�FRQIRUPH�R�HVWDGR�GD�EDVH�QR�GLD������������6(/(&7�(9(5�WYRLG��SDJH7LWOH)520�:HE3DJH�YHUVLRQV�:+(5(� µ����������¶�,172�SDJH7LWOH�W,QWHUYDO�2�UHVXOWDGR�p�DSUHVHQWDGR�QD�ILJXUD������

),*85$����� ± 5HWRUQR�GD�FRQVXOWD�(
)� 5HFXSHUDU� RV� LGHQWLILFDGRUHV� H� RV� WtWXORV� GDV� YHUV}HV� GD� SiJLQD� GD�IXQFLRQiULD����GXUDQWH�IHYHUHLUR�6(/(&7�(9(5�WYRLG��SDJH7LWOH)520�:HE3DJH�YHUVLRQV�:+(5(� QLFNQDPH�/,.(�µ(���¶$1'SDJH7LWOH�Y,QWHUYDO�,17(56(&7�>µ����������¶��µ����������¶@�2� PDSHDPHQWR� GHVVD� FRQVXOWD� p� DSUHVHQWDGR� QD� ILJXUD� ������ 2� UHVXOWDGR� QmR�UHWRUQD�³&LFODQD�;DYLHU´�SRLV�HVWH�YDORU�FRPHoRX�D�YDOHU��YDOLGDGH�LQLFLDO��HP�PDUoR��

),*85$����� ± 5HWRUQR�GD�FRQVXOWD�)



��
*� 5HFXSHUDU� RV� LGHQWLILFDGRUHV� H� RV� WtWXORV� GDV� SULPHLUDV� YHUV}HV� GDV�SiJLQDV� 6(/(&7�WYRLG��SDJH7LWOH)520�:HE3DJH�YHUVLRQV�:+(5(� WYRLG� �ILUVW9HUVLRQ�$�ILJXUD������DSUHVHQWD�R�UHVXOWDGR�GHVVD�FRQVXOWD��D�TXDO�PRVWUD�FRPR�R�DFHVVR�GLUHWR� DR� FRQWUROH� GR� REMHWR� YHUVLRQDGR� ILFD� WUDQVSDUHQWH� DR� XVXiULR� TXH� XVD� DSHQDV�ILUVW9HUVLRQ SDUD� DFHVVDU� D� SULPHLUD� YHUVmR� GR� REMHWR�� 1HVVH� FDVR�� SDUD� UHDOL]DU� R�PDSHDPHQWR� GD� FRQVXOWD� p� SUHFLVR� UHIHUHQFLDU� R� FRQWUROH� GR� REMHWR� YHUVLRQDGR��W��UHI92&�  � W��WYRLG�� H� UHTXLVLWDU� D SULPHLUD� YHUVmR� �W��WYRLG�  W��ILUVW9HUVLRQ��

),*85$����� ± 5HWRUQR�GD�FRQVXOWD�*
+� 5HFXSHUDU�RV� LGHQWLILFDGRUHV�H�RV�WtWXORV�GDV�YHUV}HV�HP�WUDEDOKR�GDV�SiJLQDV�GD�EDVH�6(/(&7 9�WYRLG��9�SDJH7LWOH)520�:HE3DJH�YHUVLRQV�9:+(5(�9�LV:RUNLQJ�2� UHVXOWDGR� p� DSUHVHQWDGR� QD� ILJXUD� ������ 2� UHVXOWDGR� QmR� UHWRUQD� R� YDORU�³&LFODQD� 6DUDLYD´� SDUD� D� YHUVmR� ³��������´�� SRLV� HVWH� YDORU� SHUWHQFH� DR� SDVVDGR� QR�KLVWyULFR�GH�SDJH7LWOH��



��

),*85$����� ± 5HVXOWDGR�GD�FRQVXOWD�+
,� 5HFXSHUDU� RV� LGHQWLILFDGRUHV� H� RV� WtWXORV� GDV� YHUV}HV� TXH� HVWmR� HP�WUDEDOKR�QR�GLD������������6(/(&7�(9(5�9�WYRLG��9�SDJH7LWOH)520�:HE3DJH�YHUVLRQV�9:+(5(�9�LV:RUNLQJ$W��µ����������¶��2� UHVXOWDGR� p� DSUHVHQWDGR� QD� ILJXUD� ������2� UHVXOWDGR� QmR� UHWRUQD� DV� WHUFHLUDV�YHUV}HV�GRV�REMHWRV��SRLV�IRUDP�FULDGDV�HP�PDUoR��

),*85$����� ± 5HVXOWDGR�GD�FRQVXOWD�,
-� 5HFXSHUDU�RV�LGHQWLILFDGRUHV��RV�KLVWyULFRV�GR�VWDWXV�H�VHXV�UyWXORV�GDV�YHUV}HV�TXH�VmR�HVWiYHLV�6(/(&7�(9(5�WYRLG��VWDWXV��VWDWXV�W,QWHUYDO��VWDWXV�Y,QWHUYDO)520�:HE3DJH�YHUVLRQV�9:+(5(�35(6(17��9�LV6WDEOH��2�UHVXOWDGR�p�DSUHVHQWDGR�QD�ILJXUD�������



��

),*85$����� ± 5HWRUQR�GD�FRQVXOWD�-
.� 5HFXSHUDU�R�KLVWyULFR�GRV�GDGRV�GDV�YHUV}HV�GH�:HE3DJH��FXMR�WtWXOR�DOJXP�GLD�IRL�³)XODQD�GH�7DO´�6(/(&7�(9(5�WYRLG��SDJH7LWOH��SDJH7H[W��SDJH6L]H)520�:HE3DJH�YHUVLRQV:+(5(�SDJH7LWOH�YDOXH� �µ)XODQD�GH�7DO¶�$1'SDJH7LWOH�Y,QWHUYDO�,17(56(&7�SDJH7H[W�Y,QWHUYDO�$1'SDJH7LWOH�Y,QWHUYDO�,17(56(&7�SDJH6L]H�Y,QWHUYDO�$1'SDJH7H[W�Y,QWHUYDO�,17(56(&7�SDJH6L]H�Y,QWHUYDO�2�UHVXOWDGR�p�DSUHVHQWDGR�QD�ILJXUD�������2�UHVXOWDGR�PRVWUD�WRGDV�DV�LQVWkQFLDV�GDV�YHUV}HV�GD�SiJLQD�FRP�WRGRV�RV�YDORUHV�GRV�KLVWyULFRV�GRV�GDGRV��YiOLGRV�DR�PHVPR�WHPSR���2�SURGXWR�FDUWHVLDQR�IRL�HYLWDGR�FRP�R�RSHUDGRU�,17(56(&7�

),*85$����� ± 5HWRUQR�GD�FRQVXOWD�.
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��� &RQVLGHUDo}HV�)LQDLV1HVVH�FDStWXOR�IRL�DSUHVHQWDGD�D�LPSOHPHQWDomR�GR�PDSHDPHQWR�GD�794/�SDUD�64/�� DWUDYpV� GH� XP� HVWXGR� GH� FDVR� H� GH� H[HPSORV� GH� FRQVXOWDV� GHPRQVWUDGDV� H�H[HFXWDGDV� HP� XP� SURWyWLSR� TXH� WHVWD� R� GHVHPSHQKR� GR� PDSHDPHQWR� GHILQLGR� QR�FDStWXOR�� GHVVH�WUDEDOKR�



��
� &RQFOXV}HV

2� 0RGHOR� 7HPSRUDO� GH� 9HUV}HV� FRQVLGHUD� R� JHUHQFLDPHQWR� GDV� YHUV}HV� GRV�REMHWRV�HP QtYHO�GD�DSOLFDomR��VXSRUWDQGR�D�UHSUHVHQWDomR�GDV�LQIRUPDo}HV�GHSHQGHQWHV�GH�WHPSR�H�VHT�HQFLDPHQWR��FRQIRUPH�GHILQLGR�SHOR�XVXiULR�GD�DSOLFDomR�$� UHFXSHUDomR� GH� LQIRUPDo}HV� DUPD]HQDGDV� HP� XP� EDQFR� GH� GDGRV� p�IXQGDPHQWDO�� � 3DUD� LVVR�� RV� PRGHORV� GH� GDGRV GHYHP� DSUHVHQWDU� XPD� OLQJXDJHP� GH�UHFXSHUDomR�GH� LQIRUPDo}HV�DVVRFLDGD��1HVVH�FRQWH[WR��D�SDUWLU�GD�GHILQLomR�GR�790��VXUJLX�D�QHFHVVLGDGH�GH�UHDOL]DU�FRQVXOWDV�VREUH�RV�GDGRV�GR�PRGHOR��(QWmR�IRL�GHILQLGD�D� 794/� �7HPSRUDO� 9HUVLRQHG� 4XHU\� /DQJXDJH��� XPD� OLQJXDJHP� SDUD� FRQVXOWDV� jV�YHUV}HV�FRQVLGHUDQGR�WDPEpP�R�DVSHFWR�WHPSRUDO�GR�790�&RPR�QmR�H[LVWH�XP�6*%'�SDUD�R�790��D�VROXomR�p�UHDOL]DU�R�PDSHDPHQWR�GR�PRGHOR� SDUD� XP� %'� FRQYHQFLRQDO�� 'HSRLV� GR� PRGHOR�PDSHDGR� Ki� D� QHFHVVLGDGH� GH�UHDOL]DU� FRQVXOWDV� VREUH R� 790�� (QWmR�� DOpP� GH� PDSHDU� R� PRGHOR�� D� OLQJXDJHP� GH�FRQVXOWD�WDPEpP�GHYH�VHU�PDSHDGD�(VVH�WUDEDOKR�DSUHVHQWRX�R�PDSHDPHQWR�GDV�FODVVHV�GR�PRGHOR�H�GH�DSOLFDomR�GR�790��EHP�FRPR�GD� OLQJXDJHP�GH�FRQVXOWD�GHILQLGD�SDUD�R�PRGHOR��8P�SURWyWLSR�IRL�LPSOHPHQWDGR�FRP�R�REMHWLYR�GH�WHVWDU�D�IXQFLRQDOLGDGH�GD�OLQJXDJHP�GH�FRQVXOWD�H�GR�PDSHDPHQWR�SDUD�R�'%��
��� &RQWULEXLo}HV�H�/LPLWDo}HV$V�SULQFLSDLV�FRQWULEXLo}HV�GHVVH�WUDEDOKR�VmR�x R�PDSHDPHQWR� GDV� FODVVHV� GD� KLHUDTXLD� GR�PRGHOR�790�H� GDV� FODVVHV� GH�DSOLFDFDomR� SDUD� XP� EDQFR� GH� GDGRV� UHODFLRQDO�� SRLV� VHP� LVVR� QmR� VHULD�SRVVtYHO�PDSHDU�D�OLQJXDJHP�GH�FRQVXOWD�x R�PDSHDPHQWR�GD�794/�SDUD�64/�>025�����@�x D� LPSOHPHQWDomR�GH�XP�SURWyWLSR� FRP�R� LQWXLWR�GH� IDFLOLWDU� D� UHFXSHUDomR�GRV� GDGRV� DUPD]HQDGRV�� H GH� WHVWDU� R� IXQFLRQDPHQWR� GD� OLQJXDJHP� GH�FRQVXOWD�H�GR�PDSHDPHQWR�$V� SULQFLSDLV� OLPLWDo}HV� GHVWH� WUDEDOKR� IRUDP� GLWDGDV� SHOD� LPSOHPHQWDomR� GR�790� QR� '%��� SRLV� HVVH� EDQFR� GH� GDGRV� QmR� SRVVXL� D� GHILQLomR� GH� WLSRV� OyJLFRV� H�FROHo}HV��$OpP�GLVVR��QR�PDSHDPHQWR�GDV�FODVVHV�GR�PRGHOR�H�GH�DSOLFDomR��RV�PpWRGRV�QmR�IRUDP�WUDGX]LGRV�SDUD�WULJJHUV H�VWRUHG�SURFHGXUHV��SRLV�FRPR�R�REMHWLYR�SULQFLSDO�p� FRQVXOWDU� RV� GDGRV�� � RX� VHMD�� PDSHDU� D� 794/�� HQWmR� VRPHQWH� FODVVHV�� DWULEXWRV� H�UHODFLRQDPHQWRV�IRUDP�PDSHDGRV�
��� 7UDEDOKRV�)XWXURV&RPR�DOWHUQDWLYDV�SDUD�WUDEDOKRV�IXWXURV�HVWmR�x D�GHILQLomR�GD�iOJHEUD�UHODFLRQDO�FRPSOHWD�GD�794/��IRUPDOL]DQGR�DVVLP�D�OLQJXDJHP�H�R�PDSHDPHQWR�



��
x D�UHDOL]DomR�GR�PDSHDPHQWR�GR�790�H�GD�794/�SDUD�XP�EDQFR�GH�GDGRV�RULHQWDGR�D�REMHWRV�x D�DQiOLVH�FRPSDUDWLYD�GR�GHVHPSHQKR�GDV�FRQVXOWDV�HP�XP�EDQFR�GH�GDGRV�QRUPDO��VHP�DV�FDUDFWHUtVWLFDV�GR�790���FRP�DV�FRQVXOWDV�HP�XP�%'�TXH�DSUHVHQWH�DV�FDUDFWHUtVWLFDV�GR�790��SRU�H[HPSOR��DWUDYpV�GR�PDSHDPHQWR�UHDOL]DGR�QHVWH�WUDEDOKR�x R�PDSHDPHQWR�GRV�PpWRGRV�GDV�FODVVHV�GR�PRGHOR�H�GH�DSOLFDomR�GR�790�SDUD�R�'%��x LPSOHPHQWDomR�GH�XPD� LQWHUIDFH�YLVXDO�GD� OLQJXDJHP�GH�FRQVXOWD��DVVLP�R�XVXiULR�QmR�SUHFLVD�WHU�FRQKHFLPHQWR�GHWDOKDGR�GD�VLQWD[H�GD�794/�



��
$QH[R���%1)�GD�794/

(VWD�%1)�p�DSUHVHQWDGD��VHP�UHFXUVmR�j�HVTXHUGD��FRQIRUPH�D�VHJXLQWH�QRWDomR�x HQWUH�>��@�SDUD�LWHQV�RSFLRQDLV�x HQWUH�^��`�SDUD�LWHQV�UHSHWLWLYRV��]HUR�RX�PDLV�YH]HV��x RV� VtPERORV� WHUPLQDLV� H� QmR�WHUPLQDLV� VmR� GLIHUHQFLDGRV� SHOD� DSUHVHQWDomR� HP�QHJULWR�GRV�WHUPLQDLV�
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