
3È*,1$� �� 1�������TXDUWD�IHLUD�� �� GH� QRYHPEUR� GH�����'LiULR�2ILFLDO� GR�'LVWULWR�)HGHUDO

(VWH� GRFXPHQWR� SRGH� VHU� YHULILFDGR� QR� HQGHUHoR� HOHWU{QLFR� K�W�W�S�������Z�Z�Z��L�Q���J�R�Y��E�U���D�X�W�H�Q�W�L�F�L�G�D�G�H���K�W�P�O
SHOR�FyGLJR�������������������

'RFXPHQWR� DVVLQDGR� GLJLWDOPHQWH� FRQIRUPH� 03� Q�� �������� GH� ������������ TXH� LQVWLWXL� D
,QIUDHVWUXWXUD� GH�&KDYHV� 3~EOLFDV�%UDVLOHLUD� �� ,&3�%UDVLO�

DV� JXLDV GH� UHFROKLPHQWRV� GH 2XWRUJD� 2QHURVD GR� 'LUHLWR� GH &RQVWUXLU� �� 2',5 H� 2XWRUJD 2QHURVD� GH
$OWHUDomR�GH�8VR� ��21$/7�TXH�RV� UHFXUVRV� DUUHFDGDGRV�HQWUDP�FRPR�FUpGLWR� ILQDQFHLUR�QR�)81'85%�
,QIRUPRX� WDPEpP TXH� Mi H[LVWH� XP SURFHVVR� HP� TXH D� 6XEVHFUHWDULD VROLFLWRX� OHYDQWDPHQWR GR� FUpGLWR
UHDO� TXH HQWUD� QR� )81'85%� H TXH� HVWHV� GDGRV VHUmR� HPLWLGRV� SHOD 6HFUHWDULD� GH� )D]HQGD� Mi TXH� R
)81'85%� QmR SRVVXL� XPD FRQWD� FRUUHQWH� GLIHUHQWH� GR )81'+,6�� 2 &RQVHOKHLUR� 'LHJR -DFTXHV� GD
6LOYD� LQIRUPRX�TXH�DV�FRQWDV�YLQFXODGDV�GH�2',5�(�21$/7�H�IRQWH����� WDPEpP�HQWUDP�QR�)81'85%
H�TXH�QR� ILQDO� GR� H[HUFtFLR� R� TXH�QmR� IRL� JDVWR� HOD� UHYHUWH� SDUD� R� WHVRXUR� H� ]HUD� D� FRQWD��2�&RQVHOKHLUR
5RQLOGR 'LYLQR 'H� 0HQH]HV SRGH REVHUYDU QR� TXDGUR GHPRQVWUDWLYR GDV UHVROXo}HV� XPD TXHGD QRV
YDORUHV�� LQGDJDQGR� VH� IRL� DUUHFDGDomR� TXH� FDLX� RX� SRUTXH� QmR� VH� JDVWRX�� $� 6XEVHFUHWiULD� $GULDQD� 5RVD
6DYLWH� LQIRUPRX� TXH� DV� GXDV� FRLVDV�� EDL[D� H[HFXomR� H� EDL[D� DUUHFDGDomR� H� TXH� DFUHGLWD� VHU� WDPEpP� HP
UD]mR GR� ~OWLPR DQR GH JRYHUQR�� 2 &RQVHOKHLUR 0DXULFLR� &DQRYDV VROLFLWRX DJLOL]DU R� SURFHVVR GH
%UD]OkQGLD��$�&RRUGHQDGRUD� )HUQDQGD�$UDQWHV� =DUGLQL� HVFODUHFHX� TXH� VHUi� QHFHVViULR� D� GHVFHQWUDOL]DomR
SDUD� UHDOL]DU� R� HPSHQKR�� ,QIRUPRX� TXH� D� 129$&$3 OLFLWD� FRP� GLVSRQLELOLGDGH� GR� IXQGR� H� TXH� Vy
FRQWUDWD�FRP�HPSHQKR��2�&RQVHOKHLUR�$GHPLU�%DVtOLR�)HUUHLUD�GLVVH�TXH�DUUHFDGDomR�GR�2',5�H�21$/7
IRUDP� EDL[DV� HP� UD]mR� GDV� SDUDOL]Do}HV� GDV� REUDV� GD� FRQVWUXomR� FLYLO� H� TXH� R� Q~PHUR� YDL�PHOKRUDU� HP
UD]mR GR� GHVFRQWLJHQFLDPHQWR GD &DL[D� (FRQ{PLFD )HGHUDO SDUD R� LQtFLR GDV REUDV�� ,WHP ��
(QFHUUDPHQWR� 1mR KDYHQGR� PDLV DVVXQWRV D VHUHP WUDWDGRV� D� 6XEVHFUHWiULD $GULDQD� 5RVD� 6DYLWH
DJUDGHFHX� D� SUHVHQoD� GH� WRGRV� H� GHFODURX� HQFHUUDGD� D� TXDGUDJpVLPD� 5HXQLmR�2UGLQiULD� GR� &RQVHOKR� GH
$GPLQLVWUDomR� GR� )XQGR� GH� 'HVHQYROYLPHQWR� 8UEDQR� GR� 'LVWULWR� )HGHUDO� �� )81'85%�� $'5,$1$
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2 &216(/+2� '( $'0,1,675$d­2 '2� )81'2 '( '(6(192/9,0(172� 85%$12 '2
',675,72�)('(5$/���&$)�)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� QRYHPEUR� GH� ������ UHVROYH�
3URFHVVR�� ����������������������
,QWHUHVVDGR� 6('8+� $VVXQWR� &RQWUDWDomR GH HPSUHVD� HVSHFLDOL]DGD HP SUHVWDomR� GH� VHUYLoRV� GH
SODQHMDPHQWR�� RUJDQL]DomR�� H[HFXomR� H� DFRPSDQKDPHQWR� GH� HYHQWRV� LQVWLWXFLRQDLV�
9DORU� (VWLPDGR��5� 5�� ����������� �QRYHFHQWRV� H� YLQWH� H QRYH�PLO�� VHLVFHQWRV� H� VHWHQWD� H TXDWUR� UHDLV� H
TXDUHQWD� H� WUrV� FHQWDYRV��
$UW� �� $8725,=$5� D XWLOL]DomR GRV UHFXUVRV GR )81'85%�� QR 3URJUDPD GH 7UDEDOKR�
������������������������5HDOL]DomR�GH�(YHQWRV��SDUD�FRQWUDWDomR�GH�HPSUHVDV�HVSHFLDOL]DGDV�HP�SUHVWDomR
GH VHUYLoRV� GH SODQHMDPHQWR�� RUJDQL]DomR� H[HFXomR� H DFRPSDQKDPHQWR� GH HYHQWRV� LQVWLWXFLRQDLV� SDUD
DWHQGHU� jV GHPDQGDV� GHVFULWDV� QR 7HUPR� GH 5HIHUrQFLD� ��� � 6(,� ��������� QR PRQWDQWH� WRWDO GH� 5�
����������� �QRYHFHQWRV�H�YLQWH�H�QRYH�PLO� VHLVFHQWRV�H� VHWHQWD�H�TXDWUR� UHDLV�H�TXDUHQWD�H� WUrV�FHQWDYRV��
REVHUYDGD� DV� UHFRPHQGDo}HV� GR�&ROHJLDGR�
�� 4XH D FRQWUDWDomR� QmR XOWUDSDVVH RV ��� �GH] SRU FHQWR� GRV� YDORUHV GHVWLQDGRV� DR� )XQGR� FRQIRUPH
'HFUHWR� Q�� ������������
��� $� &RQWUDWDomR� UHIHULGD QmR� FRQWHPSOD� R� REMHWR� FRQVLJQDGR� QR� 3URFHVVR 6(,� *')� Q�� ������
����������������� DSURYDGD� SRU PHLR� GD 5HVROXomR Q�� �������� SXEOLFDGD� QR '2') Q�� ���� GH� �� GH
VHWHPEUR� GH� ������ TXH� WUDWD� GRV� VHUYLoRV� GH� VRQRUL]DomR�
��'HVVD�IRUPD��SRU�XQDQLPLGDGH�GRV�SUHVHQWHV��UHJLVWUD�VH�D�YRWDomR�IDYRUiYHO�GR�&ROHJLDGR��QHQKXP�YRWR
FRQWUiULR� H� QHQKXP�YRWR� GH� DEVWHQomR�
5DIDHOOD�*RPHV�&RUDGR��UHSUHVHQWDQWH�VXSOHQWH���6((&��eULND�*UDFLHOOD�0RUHLUD�/X]���UHSUHVHQWDQWH�WLWXODU
�� 6((&�� 7LWXODU�� 0DXULFLR� &DQRYDV� 6HJXUD� � UHSUHVHQWDQWH� WLWXODU� �62�� (OLDQH� 3HUHLUD� 9LFWRU� 5LEHLUR
0RQWHLUR� �� UHSUHVHQWDQWH� WLWXODU�GD�ÈUHD�7pFQLFD� ��6('8+��$GHPLU�%DVtOLR�)HUUHLUD�� UHSUHVHQWDQWH� WLWXODU
�&5($�')��5RQLOGR�'LYLQR� GH�0HQH]HV� �� UHSUHVHQWDQWH� VXSOHQWH� �� )1(�
$UW�� ���(VWD�5HVROXomR� HQWUD� HP�YLJRU� QD� GDWD� GH� VXD� SXEOLFDomR�

*,6(//(�02//
6HFUHWiULD�([HFXWLYD� 6('8+

9L�F�H���3�U�H�V�L�G�H�Q�W�H

6(&5(7$5,$�'(�(67$'2�'2�0(,2�$0%,(17(

$*Ç1&,$�5(*8/$'25$�'(�È*8$6��(1(5*,$�(�6$1($0(172
'2�',675,72�)('(5$/

5(62/8d­2�1������'(����'(�129(0%52�'(�����
(VWDEHOHFH�FULWpULRV�D�VHUHP�REVHUYDGRV�QD�LQVWDODomR�GH�VLVWHPD�GH�PRQLWRUDPHQWR�GH�YROXPHV�FDSWDGRV�HP
FRUSRV KtGULFRV� VXSHUILFLDLV GH GRPtQLR�GR 'LVWULWR )HGHUDO� H QDTXHOHV GHOHJDGRV�SHOD 8QLmR H�(VWDGRV� H
DOWHUD�GLVSRVLWLYRV�GD�5HVROXomR�$GDVD�Q�������GH������
2�',5(725�35(6,'(17(�'$�$*Ç1&,$�5(*8/$'25$�'(�È*8$6��(1(5*,$�(�6$1($0(172
%È6,&2�'2�',675,72�)('(5$/��6XEVWLWXWR��GHVLJQDGR�SRU�PHLR�GD�3RUWDULD�Q������GH����GH�PDUoR�GH
������QR�XVR�GH�VXDV�DWULEXLo}HV�OHJDLV��GH�DFRUGR�FRP�D�GHOLEHUDomR�GD�'LUHWRULD�&ROHJLDGD��FRP�EDVH�QD
/HL�'LVWULWDO�Q���������GH����GH�MXQKR�GH�������QRV�LQFLVRV�,,�H�,9�GR�DUW������H�QRV�LQFLVRV�,��,,�H�,,,�GR�DUW�
���GD�/HL�'LVWULWDO�Q���������GH����GH�GH]HPEUR�GH�������QR�TXH�FRQVWD�GRV�DXWRV�GR�3URFHVVR�6(,�Q��������
�����������������H�FRQVLGHUDQGR�
D� LPSRUWkQFLD� GR� FRQKHFLPHQWR� GD� GHPDQGD� KtGULFD� UHDO� GRV� GLIHUHQWHV� XVXiULRV� GH� iJXD� SDUD� R
DSULPRUDPHQWR�GD�JHVWmR�GH�UHFXUVRV�KtGULFRV�H�D�VHJXUDQoD�KtGULFD�QR�'LVWULWR�)HGHUDO�
D�QHFHVVLGDGH�GR�PRQLWRUDPHQWR�GRV�XVRV�GD�iJXD�SDUD�VXEVLGLDU�D�LPSOHPHQWDomR�GH�LQVWUXPHQWRV�GH�JHVWmR
GH�UHFXUVRV�KtGULFRV�FRPR�D�RXWRUJD�GH�GLUHLWR�GH�XVR��D�FREUDQoD�SHOR�XVR�GRV�UHFXUVRV�KtGULFRV�H�D�DORFDomR
QHJRFLDGD�GH�iJXD�
D�UHOHYkQFLD�TXH�R�PRQLWRUDPHQWR�VLVWHPiWLFR�GD�GHPDQGD�KtGULFD�SRGH�WHU�SDUD�R�XVR�UDFLRQDO�GD�iJXD�
D�QHFHVVLGDGH�GH�PLQLPL]DomR�GRV�ULVFRV�GH�QmR�DWHQGLPHQWR�GDV�YD]}HV�RXWRUJDGDV�DRV�XVXiULRV�GH�iJXD�
DV�H[SHULrQFLDV�YLYHQFLDGDV�GXUDQWH�D�FULVH�KtGULFD�QR�'LVWULWR�)HGHUDO��UHVROYH�
$UW�����(VWDEHOHFHU�FULWpULRV�D�VHUHP�REVHUYDGRV�SRU�XVXiULRV�GH�UHFXUVRV�KtGULFRV�QD�LQVWDODomR�GH�VLVWHPD
GH PRQLWRUDPHQWR�GH YROXPHV� FDSWDGRV HP�FRUSRV KtGULFRV VXSHUILFLDLV� GH GRPtQLR�GR 'LVWULWR�)HGHUDO H
QDTXHOHV�GHOHJDGRV�SHOD�8QLmR�H�(VWDGRV�
$UW�����3DUD�ILQV�GHVWD�5HVROXomR��FRQVLGHUDP�VH�DV�VHJXLQWHV�GHILQLo}HV�
,���VLVWHPD�GH�PRQLWRUDPHQWR�YROXPpWULFR��VLVWHPD�GH�PHGLomR�FDSD]�GH�UHJLVWUDU�R�YROXPH�GH�iJXD�FDSWDGR
GH�XP�FRUSR�KtGULFR�DR�ORQJR�GR�WHPSR�
,,���YD]mR�Pi[LPD�LQVWDQWkQHD��YD]mR�Pi[LPD�GH�iJXD�TXH�SRGH�VHU�FDSWDGD�GH�XP�FRUSR�KtGULFR��HP�OLWURV
SRU�VHJXQGR��/�V��
$UW�����2�XVXiULR�GH�UHFXUVRV�KtGULFRV�TXH�WLYHU�XPD�RX�PDLV�FDSWDo}HV�VXSHUILFLDLV�HP�GHWHUPLQDGD�XQLGDGH
KLGURJUiILFD��TXH�WRWDOL]H��P��XPD�YD]mR�Pi[LPD�LQVWDQWkQHD�LJXDO�RX�VXSHULRU�D���/�V��GHYHUi�LQVWDODU�XP
VLVWHPD�GH�PRQLWRUDPHQWR�YROXPpWULFR�HP�FDGD�XPD�GDV�FDSWDo}HV�VXSHUILFLDLV�

����$�$GDVD�SRGHUi��D�TXDOTXHU�PRPHQWR�H�HP�TXDOTXHU�SRQWR�GH�FDSWDomR�GH�iJXD�VXSHUILFLDO�QR�'LVWULWR
)HGHUDO��H[LJLU�D�LQVWDODomR�GH�VLVWHPD�GH�PRQLWRUDPHQWR�YROXPpWULFR��EHP�FRPR�SRGHUi�GHILQLU�R�PpWRGR
GH UHJLVWUR PDLV DGHTXDGR�H D QHFHVVLGDGH GH VLVWHPDV GH WHOHPHWULD� D�GHSHQGHU�GD�EDFLD�KLGURJUiILFD��GR
WLSR� GH XVR�� GR� SRUWH GR� XVXiULR� H GDV� FRQGLo}HV� GH EDODQoR� KtGULFR� QR WUHFKR� GR� ULR DIHWDGR� SHOD
FDSWDomR�
��� )LFD�PDQWLGD D�REULJDWRULHGDGH GH�LQVWDODomR GH�KLGU{PHWUR RX�VLVWHPD GH�PRQLWRUDPHQWR YROXPpWULFR
FRPSDWtYHO�HP�SRoRV�WXEXODUHV�H�HP�SRoRV�PDQXDLV�FRP�ERPEHDPHQWR��QRV�WHUPRV�GD�5HVROXomR�$GDVD�Q�
�����GH������
$UW�� �� 2� XVXiULR� GH� UHFXUVRV KtGULFRV� VXSHUILFLDLV� TXH VH� HQTXDGUDU� QDV� FRQGLo}HV GH� REULJDWRULHGDGH
HVWLSXODGDV�QR�DUWLJR�DQWHULRU�� WHUi�DWp�����QRYHQWD��GLDV��FRQWDGRV�GD�GDWD�GH�SXEOLFDomR�GHVWD�5HVROXomR�
SDUD�LQVWDODU�R�VLVWHPD�GH�PRQLWRUDPHQWR�YROXPpWULFR�H�LQLFLDU�R�HQYLR�GH�GDGRV�SDUD�D�$GDVD�
����$�$GDVD�GLVSRQLELOL]DUi��HP�VHX�VtWLR�HOHWU{QLFR��PRGHOR�GH�IRUPXOiULR�SDUD�R�UHJLVWUR�GD�PHGLomR�GRV
YROXPHV�GH�iJXD�XWLOL]DGRV�SRU�PrV�
����4XDQGR�R�WRWDO�GRV�YROXPHV�FDSWDGRV�IRU�FDOFXODGR�SRU�PpWRGRV�LQGLUHWRV��R�XVXiULR�GHYHUi�GHVFUHYHU�
QRV�FDPSRV�DSURSULDGRV�GR�IRUPXOiULR��RV�GDGRV�SULPiULRV�GH�PHGLomR�H�D�IRUPD�GH�FRQYHUVmR�GHVVHV�SDUD
YROXPH�
����$�$GDVD�SRGHUi�DGRWDU�VLVWHPD�HOHWU{QLFR�SDUD�UHFHELPHQWR�GRV�UHJLVWURV�GRV�YROXPHV�GH�iJXD�FDSWDGRV�
HP�VXEVWLWXLomR�DR�IRUPXOiULR�LPSUHVVR�
����2�SUD]R�GH�TXH�WUDWD�R�FDSXW�SRGHUi�VHU�HVWHQGLGR�SRU�LJXDO�SHUtRGR�PHGLDQWH�MXVWLILFDWLYD�WpFQLFD�H�GHVGH
TXH�VROLFLWDGR�FRP�DQWHFHGrQFLD�PtQLPD�GH�����WULQWD��GLDV�GR�VHX�WpUPLQR�
$UW� �� $V� GHVSHVDV GH LQVWDODomR� PDQXWHQomR� OHLWXUD� PRQLWRUDPHQWR�� UHJLVWUR� H� WUDQVPLVVmR� GH
LQIRUPDo}HV� DVVLP FRPR� TXDLVTXHU RXWUDV UHODWLYDV DR VLVWHPD GH�PRQLWRUDPHQWR� YROXPpWULFR�� VHUmR� GH
UHVSRQVDELOLGDGH�GR�XVXiULR��EHP�FRPR�R�DGHTXDGR�IXQFLRQDPHQWR�GRV�HTXLSDPHQWRV�H�D�FRQIRUPLGDGH�GDV
LQIRUPDo}HV�SUHVWDGDV�j�$GDVD�
$UW�����2�XVXiULR�GHYHUi�JDUDQWLU�OLYUH�DFHVVR�GRV�ILVFDLV�GD�$GDVD�DR�VLVWHPD�GH�PRQLWRUDPHQWR��QRV�WHUPRV
GR�DUW������ LQFLVR�,,,��GD�/HL�Q���������GH������
$UW�����$�QmR�REVHUYkQFLD�GR�GLVSRVWR�QHVWD�5HVROXomR�FRQVWLWXL�LQIUDomR�jV�QRUPDV�GH�XWLOL]DomR�GH�UHFXUVRV
KtGULFRV� FRQIRUPH SUHYLVWR QR DUW�� ��� LQFLVRV 9 H 9,� GD /HL Q� ������ GH� ������ H� VXMHLWD� R� XVXiULR� jV
SHQDOLGDGHV�SUHYLVWDV�HP�VHX�DUW�����
$UW�����2�DUW�����GD�5HVROXomR�$GDVD�Q�������GH�������SDVVD�D�YLJRUDU�FRP�D�VHJXLQWH�UHGDomR�
�$UW�� ����2� RXWRUJDGR� GHYHUi�� TXDQGR� H[LJLGR� SHOD $GDVD�� LQVWDODU� H�PDQWHU� HP� FRQGLo}HV� DGHTXDGDV� GH
RSHUDomR XP VLVWHPD GH PRQLWRUDPHQWR YROXPpWULFR SDUD� R UHJLVWUR GRV YROXPHV� FDSWDGRV� HP� FRUSRV
KtGULFRV�GH�GRPtQLR�GR�'LVWULWR�)HGHUDO�H�QDTXHOHV�GHOHJDGRV�SHOD�8QLmR�H�(VWDGRV�
���� 3DUD� ILQV� GR� GLVSRVWR� QHVWH� DUWLJR�� RV� VLVWHPDV� GH�PRQLWRUDPHQWR� YROXPpWULFR� SRGHUmR� VH� EDVHDU� QRV
VHJXLQWHV�PpWRGRV�GH�UHJLVWUR�DR�ORQJR�GR�WHPSR�
,���PHGLomR�FRQWtQXD�GR�YROXPH�UHWLUDGR��KLGU{PHWUR��
,,���PHGLomR�FRQWtQXD�GH�SHOR�PHQRV�XP�GRV�VHJXLQWHV�SDUkPHWURV��D�VHU�DGRWDGR�SDUD�ILQV�GH�FiOFXOR�LQGLUHWR
GR�YROXPH�FDSWDGR��YHORFLGDGH�GR�IOX[R��YD]mR��RX�QtYHO�G
iJXD��RX
,,,� ��PHGLomR� FRQWtQXD� GR� WHPSR� GH� IXQFLRQDPHQWR� GR VLVWHPD�� GHVGH� TXH� VHMD� DIHULGR� R� YDORU� GD� YD]mR
Pi[LPD� LQVWDQWkQHD GH� FDSWDomR� GR VLVWHPD�� D TXDO� VHUi� DGRWDGD FRPR� YD]mR� GH UHIHUrQFLD� SDUD ILQV� GH
FiOFXOR�LQGLUHWR�GR�YROXPH�UHWLUDGR�
���� 1R� FDVR GH� SRoR� WXEXODU�� p� REULJDWyULD D� LQVWDODomR� GH� KLGU{PHWUR� RX VLVWHPD� GH� PRQLWRUDPHQWR
YROXPpWULFR� FRPSDWtYHO� H�� TXDQGR D� VROXomR� WpFQLFD� SHUPLWLU�� GLVSRVLWLYR� SDUD�PHGLomR GR�QtYHO� GH� iJXD�
FRQIRUPH�OHL�H�UHJXODPHQWDomR�GD�$GDVD�
����$�REULJDWRULHGDGH�GH�LPSOHPHQWDomR�GH�VLVWHPD�GH�PRQLWRUDPHQWR�YROXPpWULFR�HP�SRQWRV�GH�FDSWDomR
GH�iJXD�VXEWHUUkQHD�VHUi�GLVSHQVDGD�SDUD�SRoRV�PDQXDLV�FXMD�iJXD�VHMD�FDSWDGD�VHP�XWLOL]DomR�GH�ERPED��RX
TXDQGR�IRU�WHFQLFDPHQWH�LQYLiYHO��GHVGH�TXH�SUHYLDPHQWH�DSURYDGD�SHOD�$GDVD�
����2�UHJLVWUR�GRV�YROXPHV�FDSWDGRV��RX�GRV�GDGRV�QHFHVViULRV�SDUD�D�VXD�WRWDOL]DomR�GH�IRUPD�LQGLUHWD��VHUi
HIHWXDGR�H�HQFDPLQKDGR�j�$GDVD�HP�SHULRGLFLGDGH�GHILQLGD�QR�DWR�GD�RXWRUJD��HP�UHJXODPHQWR�HVSHFtILFR�
RX�HP�GRFXPHQWR�GH�ILVFDOL]DomR��
$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�
$UW������5HYRJDP�VH�DV�GHPDLV�GLVSRVLo}HV�HP�FRQWUiULR�
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%È6,&2�'2�',675,72�)('(5$/��6XEVWLWXWR��GHVLJQDGR�SRU�PHLR�GD�3RUWDULD�Q�������GH����GH�PDUoR�GH
������QR�XVR�GH�DWULEXLo}HV�UHJLPHQWDLV��FRQIRUPH�GLVSRVWR�QR�DUWLJR����GD�/HL�Q����������GH����GH�GH]HPEUR
GH�������/HL�Q����������GH����GH�MXQKR�GH�������5HVROXomR�$GDVD�Q��������GH����GH�PDLR�GH�������GH�DFRUGR
FRP GHOLEHUDomR GD 'LUHWRULD� &ROHJLDGD� R TXH FRQVWD GR 3URFHVVR� 6(, Q� ������������������������ H
FRQVLGHUDQGR R 5HFXUVR $GPLQLVWUDWLYR� LQWHUSRVWR SHOR 6U� $OEHUWR 5DPRV 5RVD GH�2OLYHLUD HP IDFH GD
DSOLFDomR� GH SHQDOLGDGH� GH DGYHUWrQFLD� SRU PHLR� GR� $XWR GH� ,QIUDomR Q��� ��������� ODYUDGR� SHOD
6XSHULQWHQGrQFLD�GH�5HFXUVRV�+tGULFRV���65+��UHIHUHQWH�DR�QmR�FXPSULPHQWR�GDV�GHWHUPLQDo}HV�FRQWLGDV�QR
7HUPR�GH�1RWLILFDomR�Q������������65+��TXH�YHUVD�VREUH�D�UHJXODUL]DomR�GD�FDSWDomR�VXSHUILFLDO�GH�UHFXUVRV
KtGULFRV�SRU�FDQDO� LQGLYLGXDO HVFDYDGR�� ORFDOL]DGR�QR�1~FOHR�5XUDO�%DUURFmR� HP�%UD]OkQGLD�')�� UHVROYH�
FRQKHFHU�GR�UHFXUVR�DGPLQLVWUDWLYR�LQWHUSRVWR�SHOR�6U��$OEHUWR�5DPRV�5RVD�GH�2OLYHLUD�HLV�TXH�WHPSHVWLYR
H��QR�PpULWR��QHJDU�OKH�SURYLPHQWR��PDQWHQGR�GHFLVmR�H[DUDGD�SHOD�6XSHULQWHQGrQFLD�GH�5HFXUVRV�+tGULFRV
� 65+� TXH DSOLFRX D�SHQDOLGDGH GH DGYHUWrQFLD SRU PHLR GR SRU PHLR GR�$XWR GH ,QIUDomR�6(,�*')�Q��
�����������$'$6$�65+�&2)+��QRV�WHUPRV�GR�YRWR�GR�'LUHWRU�5HODWRU�
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������QR�XVR�GDV�DWULEXLo}HV�UHJLPHQWDLV��FRQIRUPH�R�GLVSRVWR�QD�5HVROXomR�$GDVD�Q�������GH����GH�RXWXEUR
GH ���� H 5HVROXomR $GDVD� Q�� ��� GH �� GH DEULO GH ����� WHQGR� HP YLVWD GHOLEHUDomR� SHOD� 'LUHWRULD
&ROHJLDGD��R�TXH�FRQVWD�QRV�DXWRV�GR�3URFHVVR�6(,�Q�������������������������H�FRQVLGHUDQGR�R�5HFXUVR
GH�5HYLVmR�LQWHUSRVWR�SHOR�6U��6HEDVWLmR�1HWR�&DUGR]R�GH�$OYDUHQJD�3DXOLQR��HP�IDFH�D�GHFLVmR�SURIHULGD�
HP�~OWLPD LQVWkQFLD��SHOD &RPSDQKLD�GH�6DQHDPHQWR $PELHQWDO�GR 'LVWULWR�)HGHUDO�� &DHVE��HP PDQWHU�D
DSOLFDomR� GH� SHQDOLGDGH� FRQIRUPH� HVWDEHOHFLGR� SHOD� 5HVROXomR� $GDVD Q��� ���� GH� ��� GH DEULO� GH� �����
UHIHUHQWH� DR 3URFHVVR� &DHVE Q��� ����������������� TXH� YHUVD VREUH� ODQoDPHQWR LQGHYLGR� GH iJXDV
LQGXVWULDLV��yOHRV�H�JRUGXUDV�j�UHGH�S~EOLFD��UHVROYH��FRQKHFHU�GR�UHFXUVR�DGPLQLVWUDWLYR�LQWHUSRVWR�SHOR�6U�
6HEDVWLmR�1HWR�&DUGR]R�GH�$OYDUHQJD�3DXOLQR�HLV�TXH�WHPSHVWLYR�H��QR�PpULWR��GDU�OKH�SURYLPHQWR�SDUFLDO�
QR�VHQWLGR�GH�PRGLILFDU�D�GHFLVmR�H[DUDGD�SHOD�&RPSDQKLD�GH�6DQHDPHQWR�$PELHQWDO�GR�'LVWULWR�)HGHUDO��
&DHVE��DOWHUDQGR�VH�R�IDWRU�GH�PXOWLSOLFDomR�GH����SDUD����YH]HV�H�DSOLFDQGR�RV�����GH�DWHQXDQWHV�����
UHODWLYRV j DGLPSOrQFLD�� IL[DQGR�VH R YDORU GD PXOWD HP�5� �������� �XP PLO QRYHFHQWRV� H� VHWH� UHDLV� H
TXDUHQWD FHQWDYRV�� FRQIRUPH UHFRPHQGDomR� GD 6$( HP� VXD 1RWD 7pFQLFD� 6(,�*') Q��� ������� �
$'$6$�6$(�&25$��QRV�WHUPRV�GR�YRWR�GR�'LUHWRU�5HODWRU�
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������QR�XVR�GDV�DWULEXLo}HV�UHJLPHQWDLV��FRQIRUPH�R�GLVSRVWR�QD�5HVROXomR�$GDVD�Q�������GH����GH�RXWXEUR
GH ���� H 5HVROXomR $GDVD� Q�� ��� GH �� GH DEULO GH ����� WHQGR� HP YLVWD GHOLEHUDomR� SHOD� 'LUHWRULD
&ROHJLDGD��R�TXH�FRQVWD�QRV�DXWRV�GR�3URFHVVR�6(,�Q�������������������������H�FRQVLGHUDQGR�R�5HFXUVR
GH�5HYLVmR�LQWHUSRVWR�SHOR�6U��-DFLQWR�)LUPLQR�GH�2OLYHLUD��HP�IDFH�D�GHFLVmR�SURIHULGD��HP�~OWLPD�LQVWkQFLD�
SHOD� &RPSDQKLD� GH� 6DQHDPHQWR� $PELHQWDO� GR� 'LVWULWR� )HGHUDO� �� &DHVE�� HP� PDQWHU� D� DSOLFDomR� GH
SHQDOLGDGH�� FRQIRUPH HVWDEHOHFLGR� SHOD� 5HVROXomR� $GDVD Q��� ���� GH� �� GH� DEULO� GH� ����� UHIHUHQWH� DR
3URFHVVR &DHVE Q��� ����������������� TXH YHUVD VREUH� ODQoDPHQWR LQGHYLGR GH iJXDV� LQGXVWULDLV� yOHRV H


