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$WXDOPHQWH� H[LVWH� XP� FRQIOLWR� TXH� LPSHGH� XPD� UHODomR� KDUPRQLRVD� GR� ³ELQ{PLR�
FRQVHUYDomR�GHVHQYROYLPHQWR� UXUDO� VXVWHQWiYHO´� GR� TXDO� YiULRV� SDOHVWUDQWHV� QR�
VHPLQiULR� VH� UHIHULUDP�� e� IXQGDPHQWDO� TXH� HVWH� FRQIOLWR� VHMD� VXSHUDGR� DWUDYpV� GR�
UHFRQKHFLPHQWR� GD� FRPSDWLELOLGDGH� HQWUH� D� DGRomR� GH� FHUWRV� XVRV� GR� VROR� H� D�
FRQVHUYDomR�GRV�UHFXUVRV�QDWXUDLV�H�D�ELRGLYHUVLGDGH�([LVWH�XP�DWUDVR�QD�HYROXomR�GR�
DUFDERXoR�OHJDO�FRPSDUDGR�FRP�D�PXGDQoD�GRV�SDUDGLJPDV�GDV�SROtWLFDV�S~EOLFDV��+i�
XP� FRQIOLWR� HQWUH� D� SHUPDQrQFLD� GD� OHJLVODomR� SURLELWLYD� H� PHGLGDV� GH� SROtWLFD� TXH�
SURFXUDP�D�FRQYLYrQFLD��$V�SROtWLFDV�S~EOLFDV�HVWmR�HYROXLQGR�SRVLWLYDPHQWH�GH�IRUPD�
PDLV�UiSLGD�H�QmR�VmR�DFRPSDQKDGDV�FRP�PHVPD�YHORFLGDGH�SHORV�GLVSRVLWLYRV�OHJDLV��
R�TXH�SRGH�LPSHGLU�D�DSOLFDomR�SUiWLFD�GDV�SROtWLFDV�S~EOLFDV�LQRYDGRUDV���
$� HIHWLYD� LQDSOLFDELOLGDGH� GH� GLYHUVRV� GLVSRVLWLYRV� OHJDLV�� WDQWR� QR� &yGLJR� )ORUHVWDO�
TXDQWR�HP�RXWURV�GHFUHWRV�� WDLV� FRPR�QR�GHFUHWR� IHGHUDO�TXH� LQFLGH�VREUH�R�XVR�GD�
FDSRHLUD�QR�ELRPD�GD�0DWD�$WOkQWLFD��GLILFXOWD�D�DGRomR�GH�6$)V�FRPR�DOWHUQDWLYD���
)DOWD� GH� GLYXOJDomR� RX� SOHQD� DSOLFDomR� GH� DOJXQV� GLVSRVLWLYRV� OHJDLV�� FRPR� D�
FRPSHQVDomR�DPELHQWDO��FRQVXOWDV�S~EOLFDV��HWF��TXH�SRGHP�VHU�XWLOL]DGRV�SDUD�IDFLOLWDU�
D�LPSOHPHQWDomR�GH�SURMHWRV�H�VLVWHPDV�DJURIORUHVWDLV��
$� REWHQomR� GR� OLFHQFLDPHQWR� DPELHQWDO� SRU� SRSXODo}HV� UXUDLV� DFDUUHWD� HP� PXLWDV�
GLILFXOGDGHV�� 2� DFHVVR� p� GLVSHQGLRVR�� EXURFUiWLFR�� DOpP� GH� VHU� DPSODPHQWH�
GHVFRQKHFLGR�SHOD�DJULFXOWXUD�IDPLOLDU��
$�UHVWDXUDomR�GH�ÈUHDV�GH�3URWHomR�3HUPDQHQWH��$33V��H�5HVHUYDV�/HJDLV��5/V��FRP�D�
LPSODQWDomR� GH� 6$)V� UHSUHVHQWD�XPD�SRVVtYHO�PRGDOLGDGH�GH� UHFXSHUDomR� DPELHQWDO�
FRP�XVR� VXVWHQWiYHO�� DWUDWLYD�SDUD�R�SURGXWRU� UXUDO��3RUpP�RV�6$)V�KRMH�SUDWLFDGRV��
QmR�DSUHVHQWDP��QD�VXD�PDLRULD��QtYHO�VXILFLHQWH�GH�GLYHUVLGDGH�ELROyJLFD�LQWHUQD�SDUD�
SHUPLWLU�TXH�HVWD�RSomR�SXGHVVH�VHU�VHPSUH�DXWRUL]DGD�SDUD�RV�PHQFLRQDGRV�REMHWLYRV�
GH�UHVWDXUDomR��
�
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��� �(VWi�HP�IDVH�GH�GHEDWH�QR�0LQLVWpULR�GR�0HLR�$PELHQWH��LQFOXLQGR�R�&21$0$�H�
RXWURV� PLQLVWpULRV� LQWHUHVVDGRV�� HQWUH� HOHV� R� 0'$�� D� QHFHVVLGDGH� GH� UH�DQDOLVDU� R�
&yGLJR� )ORUHVWDO� H� RXWURV� GLVSRVLWLYRV� OHJDLV� TXH� LQFLGHP� VREUH� R� ³ELQ{PLR�
FRQVHUYDomR�GHVHQYROYLPHQWR�UXUDO�VXVWHQWiYHO´��
��� $� LQFOXVmR� GLJLWDO� FUHVFHQWH� GRV� DJULFXOWRUHV� H� SULQFLSDOPHQWH� GH� VXDV�
DVVRFLDo}HV�H� VHUYLoRV�GH�DSRLR��21*V��HWF���SRGH� UHSUHVHQWDU�XPD�RSRUWXQLGDGH�GH�
GLYXOJDomR�GH�GLVSRVLWLYRV�OHJDLV�GH�LQWHUHVVH�SDUD�R�GHVHQYROYLPHQWR�DJURIORUHVWDO�YLD�
LQWHUQHW�� +RMH� HP� GLD�� PHVPR� QD� $PD]{QLD�� DV� DVVRFLDo}HV� H� 21*V� WHP� DFHVVR� D�
LQWHUQHW��,VWR�SRGH�FRPSHQVDU�XP�SRXFR�D�GLPHQVmR�FRQWLQHQWDO�GR�%UDVLO��
��� $�H[LVWrQFLD�GH� WHFQRORJLDV�PDLV�EDUDWDV�GHVHQYROYLGDV�QR�HVWDGR�GH�63�SDUD�
UHFXSHUDomR� GH� $33V� H� 5/�� PHQFLRQDGR� SRU� 3DXOR� .DJH\DPD� HP� VXD� SDOHVWUD� QR�
HYHQWR�LPSOLFD�QXPD�IRUPD�GH�VXSHUDU�DV�EDUUHLUDV�UHSUHVHQWDGDV�SHOR�GLVSRVLWLYR�OHJDO�
DVVRFLDGR�j�UHFXSHUDomR�GH�PDWDV�FLOLDUHV�FRP�JUDQGH�Q~PHUR�GH�HVSpFLHV���
3RUpP�� FRQYpP� FRQVLGHUDU� TXH�PXLWRV� DJULFXOWRUHV� GH� SHTXHQRV�� PpGLRV� H� PDLRUHV�
SRUWHV�QmR�WrP�UHFXUVRV�ILQDQFHLURV�RX�HQFRQWUDP�VH�GHVFDSLWDOL]DGRV�H��SRUWDQWR��QD�
IDVH� LQLFLDO�GRV�SURFHVVRV�GH� UHVWDXUDomR�UHIORUHVWDPHQWR��R�SODQWLR� FRP�XP�Q~PHUR�
UHODWLYDPHQWH� OLPLWDGR�GH�HVSpFLHV�QDWLYDV�GHYHULD�VHU�DXWRUL]DGR��QD�PHGLGD�HP�TXH�
UH~QD� SUHIHUHQFLDOPHQWH� HVSpFLHV� QDWLYDV� TXH� DWUDHP� DJHQWHV� GH� GLVVHPLQDomR� �FIU��
]RRFRULD��� FDSD]HV� GH� SURPRYHU� XPD� SURJUHVVLYD� ELRGLYHUVLILFDomR� HVSRQWkQHD� GDV�
iUHDV�UHIORUHVWDGDV�RX�UH�YHJHWDGDV�FRP�6$)V��

�
3523267$6�
�
��� )RUPDomR� GH� XP� JUXSR� GH� WUDEDOKR� SDUD� HODERUDU� SURSRVWDV� SDUD� R�
DSULPRUDPHQWR� H� DGDSWDomR� GH� GLVSRVLWLYRV� OHJDLV� LGHQWLILFDGRV� FRPR� GH�
GLItFLO� DSOLFDomR�� 'HYHUmR� SDUWLFLSDU�� SHOR� PHQRV� R� 00$�� 0'$�� 0$3$�� 0'6��
0LQLVWpULR�GD�-XVWLoD�H�HQWLGDGHV�UHSUHVHQWDWLYDV�GRV�DJULFXOWRUHV��EHP�FRPR�21*V�GH�
DSRLR�� 2� JUXSR� GH� WUDEDOKR� DGRWDULD� R� GLiORJR� YLD� JUXSR� GH� GLVFXVVmR�� DOpP� GH� WHU�
UHXQL}HV� HYHQWXDLV�� $� PDLRU� SDUWH� GH� WUDEDOKR� VHULD� IHLWR� YLD� LQWHUQHW� GH� IRUPD�
SDUWLFLSDWLYD�H�GHEDWHV��
��� (ODERUDU� OLQKDV� H� GLUHWUL]HV� TXH� SHUPLWDP�D� LPSODQWDomR�H�R�XVR�GH�
6$)V�DGHQVDGRV�H�ELRGLYHUVLILFDGRV�QR�kPELWR�GD�UHVWDXUDomR�GH�$33V�H�5/��
$FRPSDQKDU� D� WUDPLWDomR�GD�GLVFXVVmR�GD�SURSRVWD�QR�&21$0$�H�RXWURV� IyUXQV�GH�
GLVFXVVmR�FRPSHWHQWHV��
��� $PSOLDomR� GD� /HL� GR� %DEDoX� /LYUH�� KRMH� YLJHQWH� QR�0DUDQKmR�� SDUD�
GHPDLV�HVWDGRV�GH�RFRUUrQFLD�PDFLoD�GH�EDEDoXDLV�DWUDYpV�GH�DSRLR�DR�SURMHWR�
GH�OHL�IHGHUDO�QHVWD�PDWpULD��YHU�GLVFXVVmR�DEDL[R���
��� 6LVWHPDWL]DomR�H�GLYXOJDomR�GH� LQLFLDWLYDV�H[LWRVDV�GH� OLFHQFLDPHQWR�
DPELHQWDO�TXH�SHUPLWHP�R�DFHVVR�IDFLOLWDGR�GRV�DJULFXOWRUHV��S�H[���OLFHQFLDPHQWR�HP�
JUXSRV��OLFHQFLDPHQWR�H[SHULPHQWDO�SDUD�JHUDomR�GH�FRQKHFLPHQWR��GHVEXURFUDWL]DomR�
GR�SURFHVVR��HWF����
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-HDQ�'XERLV��5(%5$)��±�$FKR�TXH�QXPD�SULPHLUD�DSUR[LPDomR��D�5(%5$)�GHYHULD�
HQWUDU� HP� FRQWDWR� FRP� R� 00$�� SULQFLSDOPHQWH� R� &21$0$�� SDUD� FKHJDU� D� XP�
QLYHODPHQWR��XWLOL]DU�HYHQWXDOPHQWH�R�ZHEVLWH�GD�5(%5$)�SDUD�LQLFLDU�RV�GHEDWHV��H�R�
GHEDWH�GHYHUi� WHU� SURSRVWDV� HVSHFtILFDV�� S�� H[��� R� WH[WR�GR�&yGLJR�)ORUHVWDO� p�PXLWR�
GLItFLO�PRGLILFDU��OHYD�PXLWR�WHPSR��HQWmR�DFKR�TXH�GHYHPRV�WUDEDOKDU�HVVHQFLDOPHQWH��
QD� IRUPD�GH�SURSRVWDV�TXH�SHUPLWDP�HODERUDU�UHJXODPHQWRV�GR�&yGLJR�)ORUHVWDO�TXH�
VHMDP�PDLV�DSURSULDGRV�j�UHDOLGDGH�UXUDO��2V�GHFUHWRV�UHODWLYRV�DR�XVR�GD�FDSRHLUD��SRU�
H[HPSOR�� VmR�PDLV� IiFHLV� GH� VHUHP�PRGLILFDGRV��$OpP�GR� LQWHUFkPELR�GH�SURSRVWDV��
LGpLDV�H�GHEDWHV�YLD� LQWHUQHW�� VHUi�QHFHVViULR� WHU�R�JUXSR� UHSUHVHQWDWLYR� UHXQLGR�HP�
%UDVtOLD��SHUWR�GR�JRYHUQR��SDUD�FKHJDU�D�XP�SURGXWR�FRQVROLGDGR���
$QD�&DUROLQD�0DJDOKmHV�0HQGHV��0,4&%�� ±�4XDQGR� IDODPRV�HP�SURMHWR�GH� OHL�
HP�QtYHO�IHGHUDO�HVWDPRV�LQFOXLQGR�WRGRV�RV�HVWDGRV�TXH�WHP�EDEDoX��WDQWR�p�TXH�QR�
QRVVR�SURMHWR�GH�OHL�IHGHUDO��QD�QRVVD�UHJLmR�FRORFDPRV�D�TXHVWmR�GD�QmR�TXHLPD�GR�
FRFR�LQWHLUR��SRUTXH�QRV�ID]HPRV�R�DSURYHLWDPHQWR�LQWHJUDO�GR�EDEDoX��PDV�QR�QRVVR�
SURMHWR�GH�OHL�IHGHUDO�QmR�LQVHULPRV�HVWH�DUWLJR��FRQVLGHUDQGR�TXH�WHP�DOJXPDV�UHJL}HV�
FRPR� p� R� FDVR� GH�5RQG{QLD��0DWR�*URVVR� TXH� SRVVXHP�EDEDoX� H� TXH� p�XVDGR�SRU�
SRSXODo}HV�WUDGLFLRQDLV�WDPEpP�QR�DSURYHLWDPHQWR�GR�FDUYmR�H��VH�HODV�QmR�ID]HP�R�
DSURYHLWDPHQWR�LQWHJUDO�GR�EDEDoX��HQWmR�QmR�SRGHUtDPRV�QDTXHOH�PRPHQWR��GLVFXWLU�
XPD�FRLVD�SHQVDQGR�QR� UHJLRQDO��2�QRVVR� LQWHUHVVH�HQTXDQWR�PRYLPHQWR�p� WDPEpP�
HVFODUHFHU�TXH�D� LPSRUWkQFLD�GHVVH�SURMHWR�GH� OHL�SDUD�RV�HVWDGRV�TXH�ID]HP�XVR�GR�
EDEDoX� VHULD� WUDEDOKDU� R� DSURYHLWDPHQWR� LQWHJUDO� H� Dt�� QHVVH� FDVR�� 5RQG{QLD� HVWDULD�
LQVHULGR��VH�FRQVHJXLUPRV�DSURYDU�XP�SURMHWR�GH�OHL�HP�QtYHO�IHGHUDO��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�


