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)('(5$/��QR�XVR�GDV� DWULEXLo}HV� TXH� OKH� VmR� FRQIHULGDV� SHOR� DUW�� ����� SDUiJUDIR� ~QLFR�� LQFLVRV� ,,,� H�9�
GD�/HL�2UJkQLFD�GR�'LVWULWR�)HGHUDO��FRPELQDGDV�FRP�R�'HFUHWR�Q����������GH���GH�RXWXEUR�GH�������FRP
R�'HFUHWR�Q����������GH����GH�MDQHLUR�GH�������FRP�R�DUW�����GR�'HFUHWR�Q����������GH����GH�MXQKR�GH������
H� WHQGR� HP�YLVWD� R� TXH� FRQVWD� GR�3URFHVVR�6(,�*')�Q�� ������������������������ UHVROYH�
$UW�����)LFD�DSURYDGR�R�SURMHWR�GH�6LVWHPD�9LiULR�PRGHOR�GRV�HVWDFLRQDPHQWRV�GR�6(6��4XDGUD������ORWHV
���D�����QD�5HJLmR�$GPLQLVWUDWLYD�GR�3ODQR�3LORWR� ��5$�,��FRQVXEVWDQFLDGR�QR�3URMHWR�GH�6LVWHPD�9LiULR
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$UW�� �� 2V� GRFXPHQWRV XUEDQtVWLFRV� UHIHUHQWHV j� DSURYDomR GR� SURMHWR HQFRQWUDP�VH� GLVSRQtYHLV QR
HQGHUHoR HOHWU{QLFR� KWWS���ZZZ�VLVGXF�VHGXK�GI�JRY�EU�� FRQIRUPH� GHWHUPLQD D� 3RUWDULD Q�� �� GH� � GH
IHYHUHLUR� GH� ������ TXH� GLVS}H� VREUH� RV� SURFHGLPHQWRV� SDUD� GLYXOJDomR�GH� GRFXPHQWRV� XUEDQtVWLFRV� H� VXD
GLVSRQLELOL]DomR� QR� 6LVWHPD� GH 'RFXPHQWDomR� 8UEDQtVWLFD� H� &DUWRJUiILFD� �� 6,6'8&� GD� 6HFUHWDULD� GH
(VWDGR� GH�'HVHQYROYLPHQWR�8UEDQR� H�+DELWDomR� GR�'LVWULWR� )HGHUDO� �� 6('8+�
$UW�� ���(VWD� 3RUWDULD� HQWUD� HP�YLJRU� QD� GDWD� GH� VXD� SXEOLFDomR�
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2� &RQVHOKR� GH� $GPLQLVWUDomR GR� )XQGR� GH� 'HVHQYROYLPHQWR� 8UEDQR� GR 'LVWULWR� )HGHUDO� �
&$)�)81'85%�� QRV WHUPRV� GD� /HL &RPSOHPHQWDU� Q� ����� GH� �� GH� MDQHLUR� GH ������ GR 'HFUHWR� Q�
��������GH����GH�VHWHPEUR�GH�������H�D�UHVSHFWLYD�DOWHUDomR�SURPRYLGD�SRU�PHLR�GR�'HFUHWR�Q����������GH
��� GH� IHYHUHLUR� GH� ������ H� GR� 'HFUHWR� Q�� ������� GH� ��� GH� VHWHPEUR� GH� ������ HP� VXD� ���� 5HXQLmR
([WUDRUGLQiULD�� UHDOL]DGD� HP��� GH� DJRVWR� GH� ������ UHVROYH�
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$VVXQWR�� 3URMHWRV� GH� SDLVDJLVPR�36*���������� ��5HTXDOLILFDomR� GD�3UDoD� GR�3RYR� H� SURMHWR� GH�6LVWHPD
9LiULR�H�$FHVVLELOLGDGH�GD�4XDGUD������6,9�0'(�����������UHODWLYRV�j�UHTXDOLILFDomR�GR�6HWRU�&RPHUFLDO
6XO� ��4XDGUD� ��
9DORU�(VWLPDGR��5����������������XP�PLOKmR�VHWHFHQWRV�H�GRLV�PLO��VHLVFHQWRV�H�TXDWUR�UHDLV�H�TXDUHQWD�H
QRYH� FHQWDYRV�
5HODWRU��0DXULFLR�&DQRYDV� 6HJXUD� �� 62
�� $3529$5�� UHODWR H� YRWR� FRQVRDQWH DR� 3URFHVVR Q� ����������������������� GD IRUPD� SURSRVWD D
VHJXLU�
D��3HOD�FRQYDOLGDomR�GD�5HVROXomR�Q����������GH����GH�PDUoR�GH�������'2')�Q������SiJLQD�����WHQGR�HP
YLVWD�TXH�RV�SURMHWRV�GRV�WUHFKRV�UHVWDQWHV�HVWmR�VHQGR�GHWDOKDGRV�H�GHYHUmR�HVWDU�HP�FRQGLo}HV�GH�OLFLWDomR
HP� EUHYH H� DLQGD FRQVLGHUDQGR� TXH QR� 3URFHVVR� ����������������� R� VDOGR UHVWDQWH� ILFDUi GHVWLQDGR� D
XWLOL]DomR� QDV� REUDV� SUHYLVWDV� DSURYDGDV� FRQIRUPH�5HVROXomR� FLWDGD�
E� 3HOD� DSURYDomR H DXWRUL]DomR GH� XWLOL]DomR GRV UHFXUVRV GR� )81'85%� QR YDORU GH�5� ������������
�8P�PLOKmR�VHWHFHQWRV�H�GRLV�PLO�� VHLVFHQWRV�H�TXDWUR� UHDLV�H�TXDUHQWD�H�QRYH�FHQWDYRV��SDUD�DV�REUDV�GH
5HTXDOLILFDomR� GD� 3UDoD� GR�3RYR� QR�6HWRU�&RPHUFLDO� 6XO� HP�%UDVtOLD�')�
F�� 3HOD FRQGLFLRQDQWH� GH� TXH D� 62') SURPRYD� WRGDV� DV OLFLWDo}HV� REMHWR� GD 5HVROXomR� Q� �������� QD
PRGDOLGDGH GH� &RQFRUUrQFLD 3~EOLFD�� GH DFRUGR FRP� D SUHYLVmR� GD /HL ���������� SDUD TXH� QmR VHMD
FDUDFWHUL]DGR�R�IUDFLRQDPHQWR�GH�OLFLWDomR�� WHQGR�HP�YLVWD�WDPEpP�TXH�GHYLGR�j�FRPSOH[LGDGH�GR�6HWRU�H
D LPSRUWkQFLD GR� HTXLSDPHQWR SDUD D FRPXQLGDGH� TXH SRGHUi� GLVSRU GH VXD UHYLWDOL]DomR
DQWHFLSDGDPHQWH�
���'HVVD�IRUPD��SRU�XQDQLPLGDGH�GRV�SUHVHQWHV��UHJLVWUD�VH�D�YRWDomR�GR�&ROHJLDGR�IDYRUiYHO��QHQKXP�YRWR
FRQWUiULR� H� QHQKXP�YRWR� GH� DEVWHQomR�
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',(*2 -$&48(6 '$� 6,/9$� 5HSUHVHQWDQWH 7LWXODU � 6()3� e5,.$� *5$&,(//$ 025(,5$� /8=�
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2� &RQVHOKR� GH� $GPLQLVWUDomR GR� )XQGR� GH� 'HVHQYROYLPHQWR� 8UEDQR� GR 'LVWULWR� )HGHUDO� �
&$)�)81'85%�� QRV WHUPRV� GD� /HL &RPSOHPHQWDU� Q� ����� GH� �� GH� MDQHLUR� GH ������ GR 'HFUHWR� Q�
��������GH����GH�VHWHPEUR�GH�������H�D�UHVSHFWLYD�DOWHUDomR�SURPRYLGD�SRU�PHLR�GR�'HFUHWR�Q����������GH
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���$3529$5�D�'HOHJDomR�GH�&RPSHWrQFLD�DR�6XEVHFUHWiULR� �D��GH�$GPLQLVWUDomR�*HUDO�GHVWD�6HFUHWDULD
GH (VWDGR GH 'HVHQYROYLPHQWR� 8UEDQR H +DELWDomR GR 'LVWULWR )HGHUDO� SDUD� SUDWLFDU� RV� VHJXLQWHV� DWRV
DGPLQLVWUDWLYRV�
,���2UGHQDU�GHVSHVDV�RX�D�VXD�DQXODomR��EHP�FRPR�SUDWLFDU�RV�DWRV�SUHYLVWRV�QRV�DUWV�����H����GR�'HFUHWR
Q� �������� GH �� GH GH]HPEUR� GH ����� FRQFHUQHQWH j� H[HFXomR RUoDPHQWiULD� ILQDQFHLUD H� FRQWiELO GR
)XQGR� GH�'HVHQYROYLPHQWR�8UEDQR� GR�'LVWULWR� )HGHUDO�� )81'85%�� QRV� WHUPRV� GR� ���� GR� DUW�� ��� H� DUW�
��� GR�'HFUHWR� Q�� �������� GH� ��� GH� VHWHPEUR� GH� �����
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FRQWUiULR� H� QHQKXP�YRWR� GH� DEVWHQomR�
*,6(//( 02// 0$6&$5(1+$6�� 6HFUHWiULD ([HFXWLYD � 9LFH�3UHVLGHQWH� LQGLFDGD� '2� )81'85%�
',(*2 -$&48(6 '$� 6,/9$� 5HSUHVHQWDQWH 7LWXODU � 6()3� e5,.$� *5$&,(//$ 025(,5$� /8=�
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DFHVVtYHLV�D�GLYHUVRV�KRVSLWDLV�GR�'LVWULWR�)HGHUDO��FXMD�OLFLWDomR�IRL�GLYLGLGD�HP���ORWHV��FRP�SURSRVWD�SDUD
XWLOL]DomR� GH� SDUWH� GRV� UHFXUVRV� SDUD� FRQWHPSODU� DSHQDV� RV� ORWHV� ���� ��� H� ���� TXH� VH� UHIHUHP�DR�(QWRUQR
GH� GLYHUVRV�+RVSLWDLV�5HJLRQDO� GR�')�
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OHJDO�H� MXVWLILFDWLYD�QR�FXUVR�GD� LQVWUXomR�SURFHVVXDO��SHOD�&RQYDOLGDomR�3DUFLDO�GD�5HVROXomR�Q����������
GH �� GH PDLR GH� ����� FRP RV GHYLGRV DMXVWHV QRV YDORUHV SHUWLQHQWHV SDUD RV� ORWHV� ���� ��� H� ��� GD
OLFLWDomR��TXH�SHUID]�R�PRQWDQWH�GH�5����������������GRLV�PLOK}HV��GX]HQWRV�H�VHVVHQWD�H�WUrV�PLO��WUH]HQWRV
H� GH]RLWR� UHDLV H� TXDUHQWD� H� TXDWUR� FHQWDYRV��� FRP D� UHVVDOYD� TXH� RV� HPSHQKRV� D VHUHP� UHDOL]DGRV� SHOD
129$&$3� VHUmR� HPLWLGRV� VHSDUDGDPHQWH� SDUD� FRQWUDWR� H� UHDMXVWH�
���'HVVD�IRUPD��SRU�XQDQLPLGDGH�GRV�SUHVHQWHV��UHJLVWUD�VH�D�YRWDomR�GR�&ROHJLDGR�IDYRUiYHO��QHQKXP�YRWR
FRQWUiULR� H� QHQKXP�YRWR� GH� DEVWHQomR�
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5HFRPHQGD� D SURUURJDomR� GH� SUD]R GD� FRQVXOWD� S~EOLFD� UHODWLYD DR� 3URMHWR� 6HWRU +DELWDFLRQDO� 7DTXDUL
(WDSD� ,,� ��',85��������� �3URFHVVR�6(,� ������������������������
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([HUFtFLR� QR� XVR GDV FRPSHWrQFLDV� TXH OKH VmR� FRQIHULGDV SHOR DUW�� �� GD /HL�'LVWULWDO ������ GH� �� GH
MXQKR� GH� ������ H�
&RQVLGHUDQGR�D�/HL�Q���������GH����GH� MDQHLUR�GH�������TXH� LQVWLWXL�R�=RQHDPHQWR�(FROyJLFR�(FRQ{PLFR
GR�'LVWULWR�)HGHUDO���=((B')�HP�FXPSULPHQWR�DR�DUW������H�DR�DUW�����GR�$WR�GDV�'LVSRVLo}HV�7UDQVLWyULDV
GD�/HL�2UJkQLFD� GR�'LVWULWR� )HGHUDO� H� Gi� RXWUDV� SURYLGrQFLDV�
&RQVLGHUDQGR� TXH� VH� HQFRQWUD HP� HODERUDomR� R� 3ODQR� GH� 5HFXUVRV� +tGULFRV GRV� $IOXHQWHV� GR� 5LR
3DUDQDtED QR� 'LVWULWR )HGHUDO�� TXH LQFOXL� D EDFLD GR� 5LR 3DUDQRi�� RQGH R� HPSUHHQGLPHQWR� 6HWRU
+DELWDFLRQDO�7DTXDUL���(WDSD�,,�HVWi�SURSRVWR��&RQVLGHUDQGR�TXH�R�UHIHULGR�3ODQR�GH�5HFXUVRV�+tGULFRV�GRV
$IOXHQWHV�GR�5LR�3DUDQDtED�QR�'LVWULWR�)HGHUDO�TXDQGR�FRQFOXtGR�DSUHVHQWDUi�R�EDODQoR�KtGULFR�GD�%DFLD
+LGURJUiILFD� GR ULR� 3DUDQRi� TXH QRUWHDUi� D� SRVVLELOLGDGH� GH RFXSDomR� H� DSRQWDUi DV� UHFRPHQGDo}HV
YLVDQGR� j� UHYLWDOL]DomR� GD� EDFLD�
&RQVLGHUDQGR� TXH� R� 3ODQR 'LUHWRU� GH� 2UGHQDPHQWR� 7HUULWRULDO� �3'27�� HVWi HP� SURFHVVR� GH� UHYLVmR
REULJDWyULD� YLVDQGR� j� LQFRUSRUDomR� GR�=RQHDPHQWR�(FROyJLFR�(FRQ{PLFR� GR�')�
&RQVLGHUDQGR�TXH�QD�6HUULQKD�GR�3DUDQRi��D�FRPXQLGDGH�RFXSDQWH�WHP�UHJLVWUDGD�D�RFRUUrQFLD�GH�PDLV�GH
����QDVFHQWHV�TXH�FRQWULEXHP�SDUD�PHOKRUDU�D�TXDOLGDGH�GDV�iJXDV�GR�/DJR�GR�3DUDQRi��FRUSR�KtGULFR�QR
TXDO� HVWi� VHQGR� FDSWDGD� iJXD� SDUD� R� DEDVWHFLPHQWR� KXPDQR�
&RQVLGHUDQGR�TXH�R�=RQHDPHQWR�(FROyJLFR�(FRQ{PLFR�GR�'LVWULWR�)HGHUDO� �=((�')�� DSRQWD�SDUD� D� iUHD
GD�6HUULQKD�GR�3DUDQRi�D�FR�ORFDOL]DomR�GH�ULVFRV��SHUGD�GH�UHFDUJD�GH�DTXtIHUR��SHUGD�GH�VROR�SRU�HURVmR�
GH� SHUGD� GH�&HUUDGR� H� GH� FRQWDPLQDomR� GH� DTXtIHUR��
&RQVLGHUDQGR� TXH� QD� 6HUULQKD GR� 3DUDQRi� p� GHVHQYROYLGD� DWLYLGDGH� UXUDO VXVWHQWiYHO�� HVVHQFLDO� SDUD� D
PDQXWHQomR�GRV�VLVWHPDV�SURGXWRUHV�GH�iJXD�H�TXH�p�QHFHVViULR�FRQWHU�R�DYDQoR�GD�RFXSDomR�GHVRUGHQDGD�
FRPR� IRUPD� GH� HYLWDU R� DGHQVDPHQWR�� IUDJPHQWDomR� H� HVSHFXODomR� LPRELOLiULD QR� HQWRUQR� GH
HPSUHHQGLPHQWRV� LPRELOLiULRV�
&RQVLGHUDQGR TXH DV� iUHDV SURWHJLGDV DSUHVHQWDP GHQWUH� RXWUDV IXQo}HV� D SURWHomR� GRV PDQDQFLDLV H
PHOKRULD� GH� TXDOLGDGH� GH� YLGD� GD� SRSXODomR� H�PDQWpP�JUDQGHV� iUHDV� GH� GUHQDJHP�GDV� iJXDV� IOXYLDLV�
&RQVLGHUDQGR� D GHOLEHUDomR� GD SOHQiULD� GR� &RQVHOKR GH� 5HFXUVRV� +tGULFRV GR� 'LVWULWR )HGHUDO�� UHXQLGD
QHVWD�GDWD��HP�VXD�����UHXQLmR�RUGLQiULD��GHFLGH��$3529$5�0RomR�UHFRPHQGDQGR�D�SURUURJDomR�GR�SUD]R
GH�FRQVXOWD�S~EOLFD�UHODFLRQDGR�j�SURSRVWD�GH�SDUFHODPHQWR�GR�VROR�XUEDQR�DVVRFLDGD�DR�6HWRU�+DELWDFLRQDO
7DTXDUL���(WDSD�,,�SRU�SUD]R�GH����GLDV��H�GHOLEHUD�SHOR�HQFDPLQKDPHQWR�j�3URPRWRULD�GH�-XVWLoD�GH�'HIHVD
GR�0HLR�$PELHQWH� H�GR�3DWULP{QLR�&XOWXUDO� �352'(0$��� j�3URPRWRULD�GH� -XVWLoD�GH�'HIHVD�GD�2UGHP
8UEDQtVWLFD� �35285%�� H� j� 6HFUHWDULD GH� (VWDGR� GH� 'HVHQYROYLPHQWR 8UEDQR� H� +DELWDomR GR� 'LVWULWR
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1RUPDWL]D� RV� FULWpULRV� H� RV� SURFHGLPHQWRV� DGPLQLVWUDWLYRV� SDUD� D� DSURYDomR� GR�3ODQR� GH�*HUHQFLDPHQWR
GH� 5HVtGXRV� GH� 6HUYLoR� GH� 6D~GH� �� 3*566� QR� kPELWR� GR� ,QVWLWXWR� GR�0HLR� $PELHQWH� H� GRV� 5HFXUVRV
+tGULFRV� GR� 'LVWULWR� )HGHUDO� �� %UDVtOLD� $PELHQWDO
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',675,72 )('(5$/ �� %5$6Ë/,$ $0%,(17$/� QR XVR GDV DWULEXLo}HV� TXH OKH IRUDP FRQIHULGDV
SHORV� LQFLVRV�9,�� ,;� H�;,;�� GR� DUWLJR� ��� GD� /HL� ������� GH� ��� GH�PDLR� GH� ������ TXH� FULD� R� ,QVWLWXWR� GR
0HLR�$PELHQWH�H�GRV�5HFXUVRV�+tGULFRV�GR�'LVWULWR�)HGHUDO� ��%UDVtOLD�$PELHQWDO�� H�R� LQFLVR� ,,�GR�DUWLJR
��� GR 'HFUHWR� Q� ������� GH �� GH GH]HPEUR� GH ����� TXH DSURYD R 5HJLPHQWR� ,QWHUQR� GR� ,QVWLWXWR
%UDVtOLD� $PELHQWDO� REVHUYDQGR� R� HVWDEHOHFLGR SHOD� /HL Q�� ������� GH ��� GH� DJRVWR GH� ����� /HL� Q�
�������� GH� ��� GH�PDLR� GH� ������ 5HVROXomR� &21$0$� Q�� ����� GH� ��� GH� GH]HPEUR� GH� ������ 5HVROXomR
&21$0$� Q�� ����� GH� ��� GH� DEULO� GH� ������ /HL� Q�� ������� GH� ��� GH� MXQKR� GH� ������ 5HVROXomR�&21$0
Q�������GH����GH�GH]HPEUR�GH������H�R�'HFUHWR�'LVWULWDO�Q�����������GH����GH�PDLR�GH�������EHP�FRPR
FRQVLGHUDQGR�D�QHFHVVLGDGH�GH�HVWDEHOHFHU�FULWpULRV�H�SURFHGLPHQWRV�SDUD�D�HPLVVmR�GH�DWRV�DXWRUL]DWLYRV�
HVWDEHOHFHQGR� SDGU}HV� REMHWLYRV� H� WUDQVSDUHQWHV� QD� JDUDQWLD� GR� WUDWDPHQWR� LVRQ{PLFR�� UHVROYH�


