
��

$�&RPSDQKLD�GH�6DQHDPHQWR�GR�3DUDQi���6$1(3$5��GH�DFRUGR�FRP�D�OHJLVODomR��
WRUQD� S~EOLFD� D� FRQWUDWDomR� QRV� WHUPRV� GR�$UW�� ���� ±�;,� GR�5,/&�±�'LVSHQVD�
GH�/LFLWDomR�SDUD� FRQWUDWDo}HV� FRP�RXWUDV� HPSUHVDV�S~EOLFDV�RX� VRFLHGDGHV�GH�
HFRQRPLD�PLVWD� H� VXDV� UHVSHFWLYDV� VXEVLGLiULDV�� SDUD� DTXLVLomR�RX� DOLHQDomR�GH�
EHQV�H�SUHVWDomR�RX�REWHQomR�GH�VHUYLoRV��Q��������������([HFXomR�GH�DOWHDPHQWR�
GD� /LQKD� GH� 'LVWULEXLomR� GH� $OWD� 7HQVmR� ��N9� *XDULFDQD� ±� 3LQKHLULQKR�� QR�
WUHFKR� FRPSUHHQGLGR� HQWUH� DV� HVWUXWXUDV� Q�� ��� D� Q�� ���� &RQWUDWDGD� &23(/�
',675,%8,&$2� 6�$�� YDORU� 5�� ����������� FRQWUDWR� Q�� ��������� GDWD� GH�
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/LFLWDomR�HP�5D]mR�GR�9DORU�SDUD�2EUDV�H�6HUYLoRV�GH�(QJHQKDULD��Q��������������
7HVWHV�GH�HVWDQTXHLGDGHV�HP�5$/)¶V��FRP�LPHUVmR�GH�IXPDoD�DWy[LFD��XWLOL]DQGR�
HTXLSDPHQWR�WHUPRQHEROL]DGRU��MXQWRV�DV�(7(¶V�RSHUDGDV�SHOD�86(*���&RQWUDWDGD�
9,&725�+8*2�%$/87$�0(���YDORU�5������������FRQWUDWR�Q�����������GDWD�
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GH� /LFLWDomR� SRU� LQYLDELOLGDGH� GH� FRPSHWLomR�� Q�� ������������ 6(59,d2� '(�
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5(68/7$'2�'$�/,&,7$d2�1�������
2EMHWR��([HFXomR�GH�REUD�GH�PHOKRULD�HOHWURPHFkQLFD�GRV�6LVWHPDV�GH�$EDVWHF�
LPHQWR�GH�ÈJXD�GRV�PXQLFtSLRV�GH�3DXOR�)URQWLQ�H�$QW{QLR�2OLQWR��FRP�IRUQHFL�
PHQWR�WRWDO�GH�PDWHULDLV�H�HTXLSDPHQWRV��FRQIRUPH�GHWDOKDGR�QRV�DQH[RV�GR�HGLWDO�
3UHoR�Pi[LPR�GD�OLFLWDomR��5������������
3UHoRV�3URSRVWRV�
���0DWHULDLV�(OpWULFRV�/%&�/WGD�0(� � 5�� ����������� �'HVFODVVL�

���6('�$XWRPDomR�H�,QVWDODo}HV�(OpWULFDV�/WGD�±�0(��5��������������'HV�

SUHoR�VXSHULRU�DR�HVWLPDGR�SDUD�D�FRQWUDWDomR��H�TXH�D�$GPLQLVWUDomR�QmR�REWHYH�
r[LWR�QD�HWDSD�GH�QHJRFLDomR��D�OLFLWDomR�HP�HStJUDIH�HVWi�VHQGR�UHYRJDGD��FRQIRUPH�
SUHYLVWR�QR�$UW����������H�����GD�/HL�Q���������������H�$UW����������H����GR�5,/&�
&203$1+,$�'(�6$1($0(172�'2�3$5$1È�±�6$1(3$5
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5(68/7$'2�'(�/,&,7$d2�35(*2�(/(75Ð1,&2�1��������
$� &RPSDQKLD� GH� 6DQHDPHQWR� GR� 3DUDQi� ±� 6$1(3$5� FRPXQLFD� TXH� D�
OLFLWDomR� VXSUDFLWDGD�� TXH� WHP� SRU� REMHWR� D� FRQWUDWDomR� GH� 6(59,d26� '(�
&$55(*$0(172�� 3(6$*(0� (� 75$163257(� '(� /2'2� 3$5$�
È5($6� $*5Ë&2/$6� (� )/25(67$,6�� (0� &85,7,%$� (� 5(*,2�
0(75232/,7$1$��QmR�WHYH�SURSRVWD�YiOLGD�GHQWUR�GR�H[LJLGR�QR�(GLWDO��GHVVD�
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D�DPSOLDomR�GR�VLVWHPD�GH�SyV�WUDWDPHQWR�GD�(VWDomR�GH�7UDWDPHQWR�GH�(VJRWRV�
�� (7(� $WXED� 6XO�� ORFDOL]DGD� QD� 5XD� 0LJXHO� 3HGUR� $ELE�� ����� -G� $FUySROH�
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$�&RPSDQKLD� GH�6DQHDPHQWR�GR�3DUDQi� ��6$1(3$5� ±� QRV� WHUPRV�GD�3RUWDULD�
����������WRUQD�S~EOLFR�TXH�UHTXHUHX��DR�,QVWLWXWR�$PELHQWDO�GR�3DUDQi�±�,$3��D�
$8725,=$d2�)/25(67$/�SDUD�VXSUHVVmR�GH����LQGLYLGXR�DUEyUHR�HP�iUHD�
'HFUHWD�GD�8WLOLGDGH�3XEOLFD�SDUD�DPSOLDomR�6LVWHPD�GH�(VJRWDPHQWR�6DQLWiULR�
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(175(��$*Ç1&,$�3$5$1$�'(�'(6(192/9,0(172�$3'�H
)81'$d2�'(�$32,2�$2�'(6(192/9,0(172�'$�81,9(56,'$'(
(67$'8$/�'2�&(1752�2(67(�±�)$8���81,&(1752�
2%-(72��(VWDEHOHFHU�QRUPDV�SDUD�SODQHMDPHQWR��RUJDQL]DomR�H[HFXomR��
DSOLFDomR�H�FRUUHomR�GH�SURYDV��EHP�FRPR�DSUHVHQWDomR�GR�UHVXOWDGR�UHIHUHQWH
DR�SURFHVVR�VHOHWLYR�S~EOLFR�
9$/25�'2�&2175$72���2�&RQWUDWR�VHUi�GH�5�����������
�6HWHQWD�H�TXDWUR�PLO�H�TXLQKHQWRV�UHDLV����

$YLVR�GH�(GLWDO���&RQYLWH�Q����������
35272&2/2���������������
2%-(72��)RUQHFLPHQWR�GH�JiV�GH�FR]LQKD�SDUD�D�3DUDQDSUHYLGrQFLD��GH�DFRUGR�

9$/25�0È;,02��2�YDORU�Pi[LPR�DGPLWLGR�SDUD�R�SUHVHQWH�&RQYLWH�p�GH�5��
�����������GR]H�PLO��TXDUHQWD�H�GRLV�UHDLV�H�FLQTXHQWD�FHQWDYRV��
3523267$6�H�'2&80(17$dÆ2��6HUmR�UHFHELGDV�QR�GLD����GH�RXWXEUR�GH�
������jV���K����QR�VHJXLQWH�HQGHUHoR��5XD�,QiFLR�/XVWRVD����������DQGDU��QD�6DOD�
0XOWLXVR����%DLUUR�$OWR�6mR�)UDQFLVFR��&XULWLED���3DUDQi�
,1)250$d®(6�� 3RGHP� VHU� REWLGDV� QD� SiJLQD� GD�3DUDQDSUHYLGrQFLD��ZZZ�
SDUDQDSUHYLGHQFLD�SU�JRY�EU QR�LWHP�/LFLWDomR�±�(GLWDLV��RX�MXQWR�D�&RPLVVmR�GH�
&RPSUDV�H�&RQWUDWDo}HV��QD�UXD�,QiFLR�/XVWRVD��Q����������DQGDU��&XULWLED��3U��QR�
VHJXLQWH�KRUiULR����K���jV���K���H�GDV���K���jV���K���

&XULWLED�����GH�RXWXEUR�GH�����
&RPLVVmR�GH�&RPSUDV�H�&RQWUDWDo}HV
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'()(1625,$�3Ò%/,&$�'2�(67$'2�'2�3$5$1È ± '335
(;75$72�'2 &2175$72�1����������

3URWRFROR Q��������������
3DUWHV�� 'HIHQVRULD� 3~EOLFD� GR� (VWDGR� GR� 3DUDQi �FRQWUDWDQWH�� H�
&DUQLFHOOL�	�&,$�/7'$ ± (33 �FRQWUDWDGD��
2EMHWR� &RQWUDWDomR� GH VHUYLoRV� GH� UHFDUJD� H� PDQXWHQomR� GH�
H[WLQWRUHV�GH�LQFrQGLR�
'DWD�GH�LQtFLR��2�SUD]R�GH�YLJrQFLD�LQLFLDUi�FRP�VXD�SXEOLFDomR�HP�
GLiULR�RILFLDO�H�SHUGXUDUi�SRU��� �QRYHQWD��GLDV DSyV�R� UHFHELPHQWR�
GHILQLWLYR� GRV� VHUYLoRV� VROLFLWDGRV� LQLFLDOPHQWH� RX� GR� UHFHELPHQWR�
GHILQLWLYR�GRV�VHUYLoRV�H[HFXWDGRV�HP�YLUWXGH�GD�JDUDQWLD�H[LJLGD�QR�
$QH[R�,�± 7HUPR GH�5HIHUrQFLD�
9DORU�GR�FRQWUDWR��5���������� �GRLV�PLO��TXDWURFHQWRV�H�TXLQ]H�UHDLV�
H�RLWHQWD�H�FLQFR�FHQWDYRV��
'RWDomR� RUoDPHQWiULD�� ��������������������� 5XEULFD ��������������
)RQWH�����
$VVLQDWXUD���� GH RXWXEUR GH������

6pUJLR�5REHUWR�5RGULJXHV�3DULJRW�GH�6RX]D
'HIHQVRU�3~EOLFR�*HUDO�GR�(VWDGR�GR�3DUDQi
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