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3DUD�QDYHJDU�HQ�:$3�GHVGH�WX�WHOpIRQR��*60�SXHGHV�XWLOL]DU��XQD�FRQH[LyQ�GH�GDWRV��*356� VLHPSUH�\�FXDQGR�VHDVXVXDULR�7HOFHO�FRQ�DOJ~Q�3ODQ�WDULIDULR�
7X�WHOpIRQR�\D�YLHQH�FRQILJXUDGR�SDUD�QDYHJDU�DO�PRPHQWR�GH�FRPSUDUOR��SHUR�VL�QR�HV�DVt�R�VL�WLHQHV�SUREOHPDV��SDUDKDFHUOR��VLJXH�ORV�SDVRV�GH�HVWD�JXtD�SDUD�YHULILFDU�OD�FRQILJXUDFLyQ�
,QVHUWDU�FKLS�\�EDWHUtD

���,QVHUWDU�&KLS����� ���,QVHUWDU�EDWHUtD&RQILJXUDFLyQ
'DU�FOLF�HQ�HO�ERWyQ�FHQWUDO��D]XO���XQD�YH]�HQ�HO�PHQ~�VHOHFFLRQDU�OD�RSFLyQ��6HUYLFLRV :$3� \�GDU�FOLF�HQ�OD�WHFOD��<(6
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$SDUHFH� XQD� QXHYD� YHQWDQD�� VHOHFFLRQDU� 2SFLRQHV \RSULPLU�<(6 6HOHFFLRQDU�3HUILOHV�:$3 \�RSULPLU�<(6

6HOHFFLRQDU�$JUHJDU�3HUILO" \�RSULPLU�<(6�6L� \D� HVWi� FRQILJXUDGR� XQ� SHUILO� 7HOFHO� *356�VHOHFFLRQDUOR� \� HOHJLU (GLWDU� SDUD� YHULILFDU� ODFRQILJXUDFLyQ�
,QJUHVDU�HO�QRPEUH�7HOFHO�*356�\�SUHVLRQDU�<(6

6HOHFFLRQDU�&RQHFW�XVDQGR \�RSULPLU�<(6��VH�PRVWUDUiXQ�PHQ~�FRQ�ODV�FXHQWDV�GH�GDWRV�H[LVWHQWHV�VHOHFFLRQDU*356 :$3
(Q� FDVR� GH� TXH� \D� H[LVWD� OD� FXHQWD� GH� GDWRV�PHQFLRQDGDVDOWDU�DO�SDVR�����

6HUYLFLRV�:$3
��3RUWDO�:$3��)DYRULWRV��%DQGHMD�HQWUD� LQVHU��(VFULELU�GLU�85/��5HDQXGDU��6HO�SHUILO�:$3��$YDQ]DGDV��2SFLRQHV

2SFLRQHV
��&RP~Q��3HUILOHV�:$3

3HUILOHV��:$3
��¢$JUHJDU�3HUILO"��7HOFHO��*356�7HOFHO

1XHYR�SHUILO
1RPEUH�7HOFHO�*356

&XHQWDV�GDWRV
¢$JUHJDU�FXHQWD"2�*356�,QWHUQHWO2�*356�:$32�&6'2�+6&6'2�3UHJ�VLHPSUH
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6L�QR�H[LVWH�QLQJXQD�R�QR�HVWi�*356�:$3��VHOHFFLRQDU¢$JUHJDU�FXHQWD"� VH�LQJUHVDUi�DO�PHQ~�7LSR�GHFXHQWD�(OHJLU�'DWRV�*356 \�RSULPLU�<(6�
(Q�1RPEUH�HVFULELU���*356 :$3 \�RSULPLU�<(6

(Q�OD�RSFLyQ�$31��RSULPLU�<(6��H�LQJUHVDUZDS�LWHOFHO�FRP���WRGR�FRQ�PLQ~VFXODV�\�VLQ�HVSDFLRV�� 6HOHFFLRQDU�,G�GH�XVXDULR��RSULPLU�<(6�H�LQWURGXFLU�LHVJSUV�WRGR�FRQ�PLQ~VFXODV�

6HOHFFLRQDU�&ODYH��H�LQJUHVDU�LHVJSUV��������WRGR�FRQPLQ~VFXODV����3DUD�ILQDOL]DU�VHOHFFLRQDU ¢*XDUGDU"�\RSULPLU�<(6
(OHJLU�*356�:$3� \��RSULPLU�<(6

7LSR�GH�FXHQWD
2�'DWRV�*3562�'DWRV�*60

1XHYD�FXHQWD
1RPEUH�*356�:$3

1XHY�GDWRV�*356
$31�ZDS�LWHOFHO�FRP

1XHY�GDWRV�*60
,G�GH�XVXDULR�LHVJSUV

1XHY�GDWRV�*60
&ODYH�LHVJSUV����
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���� ���� &XHQWDV�GDWRV
¢$JUHJDU�FXHQWD"2�*356�,QWHUQHWO2�*356�:$32�&6'2�+6&6'2�3UHJ�VLHPSUH
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6HOHFFLRQDU� � 'LUUHFFLyQ� ,3�� RSULPLU� <(6� H� LQJUHVDU����������������SUHVLRQDU�<(6�3DUD�ILQDOL]DU�HOHJLU ¢*XDUGDU"�\�SUHVLRQDU�<(6
7H�HQFRQWUDUiV�HQ�HO�PHQ~�3HUILOHV�:$3��VHOHFFLRQDU�7HOFHO*356��\�RSULPLU�<(6�

`

6HOHFFLRQDU (GLWDU�\�RSULPLU�<(6 'HO�PHQ~�HOHJLU�&DPE�SiJ�SULQF \�RSULPLU�<(6�

,QJUHVDU�HO�QRPEUH�3RUWDO�:$3 (Q�'LUHFFLyQ� ERUUDU�OD��TXH�DSDUHFH�\�HVFULELU�FRQ�ODVWHFODV�GHO�WHOpIRQR�OD�VLJXLHQWH�KWWS���XSDDSSV�WHOFHO�FRP������WHOFHOZDS�ZPO

'LUHFFLyQ�,3���������������
3HUILOHV�:$3

¢$JUHJDU�SHUILO"7HOFHO�+67HOFHO�*356

2SFLRQHV
��(GLWDU��5HQRPEUDU��(OLPLQDU

(GLWDU
��&DPE�SiJ�SULQF��&RQHF�XVDQGR��'LUHFFLyQ�,3��,G�GH�XVXDULR��&ODYH��0RGR�GH�GDWRV��6HJXULGDG��9HU�LPiJHQHV

&DPE�SiJ�SULQF
1RPEUH�3RUWDO�:$3

&DPE�SiJ�SULQF
'LUHFFLyQ�KWWS���XSDDSSV�WHOFHO�FRP������WHOFHOZDS�ZPO
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(Q�HO�PHQ~�(GLWDU DSDUHFHQ�WDPELpQ�ODV�VLJXLHQWHVRSFLRQHV��LQJUHVDU�ORV�GDWRV�TXH�VH�PXHVWUDQ�
��'LUHFFLyQ�,3��LQJUHVDU�������������������,G�GH�XVXDULR��LQJUHVDU��LHVJSUV �WRGR�FRQPLQ~VFXODV���&ODYH��LQJUHVDU��LHVJSUV����� �WRGR�FRQ�PLQ~VFXODV���0RGR�GH�GDWRV���VHOHFFLRQDU�&RQH[�RULHQW
/DV�GHPiV�RSFLRQHV�GHMDU�GDWRV�SRU�GHIHFWR�

&RQ�HVWR�TXHGD�FRQILJXUDGR�HO�HTXLSR�SDUD�QDYHJDFLyQ�:$3FRQ�*356�

1DYHJDFLyQ�:$3
x 'HVGH�HO�PHQ~�SULQFLSDO��VHOHFFLRQDU 6HUYLFLRV�:$3��\�RSULPLU�<(6�x 6HOHFFLRQDU�3RUWDO�:$3��HO�WHOpIRQR�LQLFLDUi�OD�FRQH[LyQ��H�LQJUHVDUiV�DO�3RUWDO�,(6�GH�7HOFHO�HQ�GRQGH�HQFRQWUDUiVXQD�JUDQ�YDULHGDG�GH�VHUYLFLRV�GH�(QWUHWHQLPLHQWR��,QIRUPDFLyQ�\�PXFKR�PiV�

$FWLYDFLyQ�GHO�SXHUWR�LQIUDUURMR
x 2SULPLU�OD�WHFOD�FHQWUDO�SDUD�LQJUHVDU�DO�PHQ~��VHOHFFLRQDU��&RQHFWDU \�RSULPLU�<(6x 'HQWUR�GHO�PHQ~�&RQHFWDU VHOHFFLRQDU�OD�RSFLyQ��3XHUWR�,QIUDUURMR� \�RSULPLU�<(6x 6HOHFFLRQDU�$FWLYR \�RSULPLU�<(6��FRQ�HVWR�WX�WHOpIRQR�HVWi�OLVWR�SDUD�HQYLDU�\�UHFLELU�GDWRV�R�SDUD�QDYHJDU�GHVGHXQD�3'$�R�ODSWRS�XVDQGR�WX�7HOFHO�*60�FRPR�PyGHP��3DUD�PiV�LQIRUPDFLyQ�YLVLWD�QXHVWUD�VHFFLyQ�&RQH[LyQ0yYLO GHVGH�3'$�R�/DSWRS�����KWWS���ZZZ�WHOFHOSUH�WHOFHO�FRP�JVP�FRQH[LRQ�FRQH[LRQ�KWP


