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VHUmR#PRVWUDGDV#DV#IUDJLOLGDGHV#GD#FRQFHSomR#H#GD#LPSOHPHQWDomR#GR#SURWRFROR#3373#GD#0LFURVRIW/#XWLOL]DGR
SDUD#D#FRQVWUXomR#GH#UHGHV#SULYDGDV#YLUWXDLV#VREUH#UHGHV#QmR#VHJXUDV/#FRPR#D#,QWHUQHW1#)LQDOL]DQGR/
FRPHQWDUHPRV#DV#WHQGrQFLDV#UHOHYDQWHV#DR#WHPD/#FRPR#R#QRYR#6LVWHPD#GH#$UTXLYRV#&LIUDGR#+()6,/#TXH#LUi
SURWHJHU#RV#GDGRV#JXDUGDGRV#QR#GLVFR/#H#R#VLVWHPD#GH#DXWHQWLFDomR#.HUEHURV/#GR#:LQGRZV#17#81325333/#TXH#LUi
VXEVWLWXLU#RV#DWXDLV#SURWRFRORV#IDOKRV#GH#DXWHQWLFDomR#XWLOL]DGRV#QR#:LQGRZV#17#713#

2UJDQL]DomR#GH#XPD#5HGH#:LQGRZV#17#
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2#:LQGRZV#17#p#R#VLVWHPD#RSHUDFLRQDO#GH#UHGH#GD#0LFURVRIW#TXH#RIHUHFH#XP#DPELHQWH#VHJXUR#SDUD#RV#XVXiULRV1
(VWD#VHJXUDQoD#p#LPSOHPHQWDGD#QR#VLVWHPD#DWUDYpV#GD#DVVRFLDomR#GH#XPD#OLVWD#GH#FRQWUROH#GH#DFHVVR#+$&/,
SDUD#FDGD#UHFXUVR#GR#VLVWHPD1#&DGD#HOHPHQWR#GHVVD#OLVWD#+$&(,#SRVVXL#XP#FRQMXQWR#GH#GHVFULWRUHV#GH#VHJXUDQoD
+6,'V,/#GHVFUHYHQGR#DV#SHUPLVV}HV#GH#DFHVVR#DVVRFLDGDV#D#FDGD#XVXiULR2JUXSR#TXH#WHP#DFHVVR#DR#UHFXUVR1#8P
UHFXUVR#SRGH#VHU/#SRU#H[HPSOR/#XP#DUTXLYR/#XPD#LPSUHVVRUD/#RX#XP#SURFHVVR1#2#XVXiULR/#SDUD#DFHVVDU#HVVHV
UHFXUVRV/#GHYH#DXWHQWLFDU0VH#QR#VLVWHPD/#LGHQWLILFDQGR0VH#FRP#XP#ORJLQ#H#XPD#VHQKD#GH#DFHVVR#TXH#VRPHQWH
HOH#H#R#VLVWHPD#FRQKHFHP41#$#DXWHQWLFDomR#p#EDVHDGD#QR#FRQKHFLPHQWR#P~WXR#GHVVD#VHQKD1#$SyV#D
DXWHQWLFDomR/#XPD#ILFKD#GH#DFHVVR#p#FRQVWUXtGD/#FRQWHQGR#RV#6,'V#GR#XVXiULR/#LGHQWLILFDQGR0R#XQLFDPHQWH
SHUDQWH#R#VLVWHPD#H#LQGLFDQGR#TXDLV#SULYLOpJLRV#HVSHFLDLV#H#TXDLV#JUXSRV#GH#XVXiULRV#SHUWHQFHP#D#HOH1#(VVD#ILFKD
GH#DFHVVR#p#PDQWLGD#FRP#R#XVXiULR#+TXH#QmR#SRGH#DOWHUi0OD,/#GXUDQWH#WRGR#R#WHPSR#TXH#GXUDU#D#VHVVmR#GH
ORJRQ1#4XDQGR#XP#UHFXUVR#p#DEHUWR#SDUD#DFHVVR/#RV#6,'V#GHVVD#ILFKD#VmR#FRPSDUDGRV#FRP#RV#GR#$&/#GR
UHFXUVR/#H#VH#R#$&/#SHUPLWH#R#DFHVVR/#XP#LGHQWLILFDGRU#p#GHYROYLGR#DR#XVXiULR#SDUD#DFHVVRV#SRVWHULRUHV#DR
UHFXUVR1#3DUD#JXDUGDU#HVVDV#LQIRUPDo}HV/#R#VLVWHPD#RIHUHFH#XPD#EDVH#GH#GDGRV#GH#XVXiULRV#H#GH#SROtWLFD#GH
VHJXUDQoD/#TXH#ILFD#JXDUGDGD#HP#GLVFR1#7RGD#PiTXLQD#URGDQGR#:LQGRZV#17#SRVVXL#XPD#EDVH#GH#GDGRV#H#GH
SROtWLFD#GH#VHJXUDQoD#ORFDO1#&DVR#HVWHMD#FRQILJXUDGD#SDUD#ID]HU#SDUWH#GH#XP#'RPtQLR5#/#HVVD#PiTXLQD#SRGHUi
WDPEpP#XWLOL]DU#D#EDVH#GH#GDGRV#H#GH#SROtWLFD#GH#VHJXUDQoD#GR#'RPtQLR#D#TXH#SHUWHQFH1#3DUD#XQLIRUPL]DU#R
DFHVVR#D#UHFXUVRV#HP#XP#'RPtQLR/#D#PHVPD#EDVH#GH#GDGRV#GH#XVXiULRV#GR#3'&/#UHSOLFDGD#HP#FDGD#%'&/#p
XVDGD#SDUD#DXWHQWLFDU#WRGRV#RV#VHUYLoRV#HP#WRGDV#DV#PiTXLQDV#FRPSRQGR#HVVH#GRPtQLR#+ORJLQ/#DFHVVR#D
DUTXLYRV#HWF,1#e#FUtWLFR#SDUD#D#VHJXUDQoD#GR#VLVWHPD#TXH#R#DUPD]HQDPHQWR#H#D#WUDQVPLVVmR#GHVVDV#VHQKDV#SHOD
UHGH#VHMD#IHLWD#GH#IRUPD#VHJXUD>#QLQJXpP/#TXH#WHQKD#DFHVVR#D#HVVHV#PHLRV#+GLVFR#H#UHGH,/#GHYH#SRGHU#FRSLDU
HVVDV#LQIRUPDo}HV#H#XWLOL]i0ODV#SDUD#SHUVRQLILFDU#RXWURV#XVXiULRV1#2#:LQGRZV#17#VH#XWLOL]D#GH#PHFDQLVPRV#GH
SURWHomR#SURSULHWiULRV#TXH#SHFDP#SRU=#

WHQWDP#RIHUHFHU#VHJXUDQoD#DWUDYpV#GR#RFXOWDPHQWR#GR#DOJRULWPR#GH#VHJXUDQoD1#7DLV#WpFQLFDV#IRUQHFHP
XPD#IDOVD#VHJXUDQoD#SRUTXH#DOJXpP#VHPSUH#SRGH#YDVFXOKDU#R#FyGLJR#GH#PiTXLQD#GR#VLVWHPD#RSHUDFLRQDO
HP#EXVFD#GR#DOJRULWPR/#TXH#SRVVLYHOPHQWH#p#FULSWRJUDILFDPHQWH#IUDFR1#
EDVHLDP0VH#HP#SURWRFRORV#DQWLJRV#TXH#VXJHUHP#XPD#IUDFD#FRQFHSomR#GH#XP#DPELHQWH#GH#VHJXUDQoD1
3URWRFRORV#PDLV#QRYRV#VmR#RIHUHFLGRV#GH#WHPSRV#HP#WHPSRV/#PDV#WRGRV#WHQWDP#RIHUHFHU#FRPSDWLELOLGDGH
FRP#HVVDV#YHUV}HV#DQWHULRUHV/#H#SRUWDQWR#KHUGDP#YiULDV#IUDTXH]DV1#

$OJRULWPRV#&ULSWRJUiILFRV#8WLOL]DGRV#QR
$UPD]HQDPHQWR#GDV#6HQKDV#
'(6#+'DWD#(QFU\SWLRQ#6WDQGDUG,#

2#'(6#p#XP#DOJRULWPR#GH#FLIUDPHQWR#TXH#FLIUD#EORFRV#GH#WH[WR#FODUR#GH#97#ELWV#+;#FDUDFWHUHV,#HP#EORFRV#GH
WH[WR#FLIUDGR#GH#PHVPR#WDPDQKR/#XWLOL]DQGR#SDUD#LVVR#XPD#FKDYH#GH#89#ELWV1#(VVH#WLSR#GH#DOJRULWPR#p#LQYHUVtYHO1
3DUD#REWHU#R#WH[WR#FODUR#RULJLQDO/#EDVWD#SHJDU#R#WH[WR#FLIUDGR#H#FLIUi0OR#QRYDPHQWH#FRP#D#PHVPD#FKDYH1#2#'(6#p
XP#DOJRULWPR#GH#GLItFLO#FULSWRDQiOLVH1#1R#HQWDQWR/#SRVVXL#XP#SHTXHQR#HVSDoR#GH#FKDYHV#+NH\#VSDFH,#HP
FRPSDUDomR#FRP#RXWURV#DOJRULWPRV/#VHQGR#YXOQHUiYHO#D#DWDTXHV#GH#IRUoD#EUXWD1#$SHVDU#GLVVR/#DLQGD#IRUQHFH
XPD#VHJXUDQoD#UD]RiYHO#H#p#DPSODPHQWH#XWLOL]DGR1#$#WDEHOD#4#PRVWUD#R#WHPSR#Pi[LPR#QHFHVViULR#SDUD#ID]HU
XP#DWDTXH#GH#IRUoD#EUXWD#QR#'(6#HP#FRPSXWDGRUHV#GRPpVWLFRV/#H#QXPD#PiTXLQD#GH#86'5331333/33
HVSHFLDOPHQWH#SURMHWDGD1#e#LQWHUHVVDQWH#QRWDU#TXH#DWXDOPHQWH#XP#DWDTXH#LQJrQXR#GH#IRUoD#EUXWD#QR#'(6
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XWLOL]DQGR#FRPSXWDGRUHV#GRPpVWLFRV#p#LQYLiYHO1#1R#HQWDQWR/#LVVR#QmR#p#YHUGDGH#SDUD#PiTXLQDV#HVSHFLDOL]DGDV1#
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7DEOH=#7HPSR#SDUD#YDVFXOKDU#XP#HVSDoR#GH
589#FKDYHV

0iTXLQD 2S126HF1 7HPSR

# +$SSUR[1, #

3HQWLXP#<30K] 593333 ;;33#DQRV

3HQWLXP#4660K] ::3333 5<33#DQRV

3HQWLXP#3UR#5330K] <:3333 5633#DQRV

())#'(60FUDFNHU <#GLDV

##

0'7#0HVVDJH#'LJHVW#

2#0'7#p#XP#DOJRULWPR#SDUD#FULDU#KDVKHV#FULSWRJUiILFRV1#(OH#UHFHEH#XPD#PHQVDJHP#GH#WDPDQKR#DUELWUiULR#H#D
WUDQVIRUPD#QXP#YHWRU#+KDVK,#GH#49#E\WHV#RX#45;#ELWV1#1mR#p#SRVVtYHO#LQYHUWHU#R#SURFHVVR1#e
FRPSXWDFLRQDOPHQWH#PXLWR#GLItFLO#DFKDU#RXWUD#PHQVDJHP#TXH#UHVXOWH#QXP#PHVPR#KDVK1#3RUWDQWR/#HVVH#KDVK#GH
45;#ELWV#SRGH#VHU#XVDGR#SDUD#DVVRFLDU#XPD#DVVLQDWXUD#D#XPD#PHQVDJHP1#(VVH#LPHQVR#HVSDoR#GH#545;

SRVVLELOLGDGHV#SDUD#YDORUHV#GH#KDVK#WRUQD#LQYLiYHO#TXDOTXHU#WHQWDWLYD#GH#DWDTXH#GH#IRUoD#EUXWD1#2#0'7#IRL
VXFHGLGR#SHOR#0'8/#TXH#HYLWD#DOJXQV#SUREOHPDV#GH#FROLVmR/#RQGH#GXDV#PHQVDJHQV#GLIHUHQWHV#SRGHULDP#UHVXOWDU
QXP#PHVPR#KDVK1#

$UPD]HQDPHQWR#GH#6HQKDV#
1R#:LQGRZV#17/#DV#VHQKDV#H#RXWUDV#LQIRUPDo}HV#GR#XVXiULR#VmR#DUPD]HQDGDV#QD#EDVH#GH#GDGRV#GR#6$0
+6HFXULW\#$FFRXQW#0DQDJHU,1#3RU#GHIDXOW/#DSHQDV#R#VLVWHPD#H#R#DGPLQLVWUDGRU#WrP#SRGHUHV#SDUD#DFHVVDU#VHX
FRQWH~GR#DWUDYpV#GH#FKDPDGDV#D#IXQo}HV#HVSHFtILFDV#GR#VLVWHPD#SDUD#WDO#ILP#+$3,V,1#(QTXDQWR#R#VLVWHPD#HVWi
URGDQGR/#HOH#VROLFLWD#DFHVVR#H[FOXVLYR#DR#DUTXLYR#RQGH#D#EDVH#GH#GDGRV#HVWi
+(6<67(05227(26\VWHP652FRQILJ26$0,/#HYLWDQGR#TXDOTXHU#WHQWDWLYD#GH#FySLD#GR#PHVPR1#1R#HQWDQWR/
H[LVWHP#PpWRGRV#SDUD#VH#FRQVHJXLU#OHU#VHX#FRQWH~GR#VHP#SUHFLVDU#UHFRUUHU#jV#$3,V1#)LWDV#GH#EDFNXS#FRQWrP#R
DUTXLYR#6$0/#H#R#XVR#GR#XWLOLWiULR#5',6.#SDUD#FULDU#GLVFRV#GH#UHSDUR#FULD#XP#GLUHWyULR#(6<67(05227(25HSDLU/
FRQWHQGR#R#DUTXLYR#6$01B#FRPSDFWDGR/#TXH#SRGH#VHU#OLGR#SRU#TXDOTXHU#XP1#&RPR#QR#81,;/#DV#VHQKDV#QmR#VmR
DUPD]HQDGDV#HP#WH[WR#FODUR1#6mR#DUPD]HQDGRV#DSHQDV#KDVKHV#GDV#VHQKDV1#3DUD#FDGD#XVXiULR/#VmR#XVDGRV#GRLV
KDVKHV#FKDPDGRV#17#H#/0/#VHQGR#HVWH#~OWLPR#DSHQDV#SDUD#JDUDQWLU#FRPSDWLELOLGDGH#QR#SURFHVVR#GH
DXWHQWLFDomR#FRP#YHUV}HV#GH#:LQGRZV#DQWHULRUHV#DR#:LQGRZV#171#2V#GRLV#KDVKHV#VmR#JXDUGDGRV#XP#DR#ODGR
GR#RXWUR#QD#6$01#&RPR#VHUi#YLVWR/#R#KDVK#/0#p#PXLWR#PDLV#VXVFHWtYHO#D#DWDTXHV/#R#TXH#R#ID]#R#DOYR#SUHIHULGR#GH
DWDTXH#TXDQGR#VH#GHVHMD#TXHEUDU#DOJXPD#VHQKD1#

+DVK#/0#

8VD#'(6#SDUD#FLIUDU#XPD#VHQKD#GH#QR#Pi[LPR#47#FDUDFWHUHV1#2#KDVK#p#IRUPDGR#SHOD#FLIUDJHP#GH#XP#CCQ~PHUR
PiJLFR**#XVDQGR#RV#GRLV#EORFRV#GH#:#FDUDFWHUHV#FRPR#FKDYH1#2#SURFHGLPHQWR#GD#ILJXUD#DEDL[R#p#XVDGR#SDUD
JHUDU#D#FKDYH#'(6#GH#89#ELWV#D#SDUWLU#GH#FDGD#SDUFHOD#GD#VHQKD1#2#EORFRV#HP#SUHWR#GH#FDGD#XP#GRV#;#E\WHV
LQGLFD#R#ELW#GH#SDULGDGH#TXH#GHYHULD#KDYHU#D#FDGD#:#ELWV#REWLGRV#GD#VHQKD1#(VWH#ELW#p#LJQRUDGR#SHOR#'(61#2#tFRQH
REVHUYDGR#HPEDL[R#GD#ILJXUD#VHUi#XVDGR#GDTXL#HP#GLDQWH#WRGD#YH]#TXH#WDO#SURFHGLPHQWR#IRU#XWLOL]DGR/#SRU
VLPSOLFLGDGH1#
##
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2#FyGLJR#$6&,,#GH#FDGD#E\WH#GD#VHQKD#p#FRQYHUWLGR#SDUD#R#FRUUHVSRQGHQWH#HP#OHWUDV#PDL~VFXODV/#VH#IRU#R#FDVR>
E\WHV#UHVWDQWHV#QmR#XWLOL]DGRV#SHOD#VHQKD#VmR#SUHHQFKLGRV#FRP#FRQWH~GR#3#+SDGGLQJ,1#2V#VHWH#ELWV#VmR
WUDQVIRUPDGRV#HP#RLWR>#RV#E\WHV#UHVXOWDQWHV#GR#SURFHVVR#VmR#XVDGRV#FRPR#VHQKD#GR#'(61#2V#GRLV#WH[WRV
FLIUDGRV#GH#;#E\WHV#IRUPDP#R#KDVK#/01#
##

2#Q~PHUR#PiJLFR#QmR#p#JXDUGDGR#QD#PiTXLQD1#$R#LQYpV#GLVVR/#HOH#p#JXDUGDGR#FRPR#XPD#FRQVWDQWH#UHVXOWDQWH
GD#FLIUDJHP#GHVVH#Q~PHUR#PiJLFR#XVDQGR#'(6#FRP#D#FKDYH#FRPSRVWD#DSHQDV#GH#ELWV#31#3DUD#REWHU#R#Q~PHUR
PiJLFR/#R#VLVWHPD#DSOLFD#R#'(6#FRP#FKDYH#3[33333333333333#QHVVD#FRQVWDQWH1#

+DVK#17#

2#KDVK#17#+TXH#SRGH#WHU#DWp#45;#FDUDFWHUHV,#p#FRQVWUXtGR#D#SDUWLU#GR#KDVK#0'7#GD#VHQKD1#3RUpP#R#SURJUDPD
GH#LQWHUIDFH#FRP#R#XVXiULR#SHUPLWH#QR#Pi[LPR#47+$,1#
##

2#SURFHVVR#GH#2EVFXUHFLPHQWR#
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$QWHV#GH#VHUHP#DUPD]HQDGDV#QR#EDQFR#GH#GDGRV#GH#XVXiULRV#DV#VHQKDV#SDVVDP#SRU#XP#SURFHVVR#GH
REVFXUHFLPHQWR#+REIXVFDWLRQ,/#TXH#YLVD#WRUQDU#GLItFLO#UHFXSHUDU#RV#KDVKHV#17#H#/0#FDVR#DOJXpP#FRQVLJD#R
DUTXLYR#6$01#1R#HQWDQWR/#D#VHJXUDQoD#GHVWH#PpWRGR#HVWi#EDVHDGR#QR#VHJUHGR#GR#SURFHVVR/#TXH#p#XP#FOiVVLFR
FDVR#GH#Pi#DERUGDJHP#GR#SUREOHPD#GH#VHJXUDQoD1#2#DOJRULWPR#SRGH#VHU#TXHEUDGR#YHULILFDQGR0VH#R#FyGLJR#GH
PiTXLQD#GR#VLVWHPD1#$WXDOPHQWH/#R#DOJRULWPR#Mi#p#FRQKHFLGR/#R#TXH#WRUQD#HVVH#SURFHVVR#LQ~WLO1#2#SURFHGLPHQWR
GH#REVFXUHFLPHQWR#p#VLPSOHV=#SHJD0VH#R#5,'#GR#XVXiULR/#SHUPXWD0VH#DOJXQV#ELWV/#H#XVD0VH#R#UHVXOWDGR#FRPR
FKDYH#GR#'(6#SDUD#FLIUDU#R#KDVK1#2#5,'#p#XP#Q~PHUR#TXH#ID]#SDUWH#GR#6,'#GR#XVXiULR/#H#p#IDFLOPHQWH#REWLGR
FRP#XPD#FKDPDGD#GH#VLVWHPD1#2#XWLOLWiULR#3:'80323:'8035/#DPSODPHQWH#GLVSRQtYHO#QD#LQWHUQHW/#H#WDPEpP
XWLOL]DGR#QR#PHOKRU#TXHEUDGRU#GH#VHQKDV#SDUD#R#:LQGRZV#17#+/3SKW&UDFN,/#XWLOL]D#R#SURFHVVR#GD#ILJXUD#DEDL[R
SDUD#REWHU#RV#KDVKHV#GHVREVFXUHFLGRV1#/HPEUDU#TXH#D#GXSOD#FLIUDJHP#YLD#'(6#SHOD#PHVPD#FKDYH#FRUUHVSRQGH#j
GHFLIUDJHP1#
##

'HILFLrQFLDV#GRV#KDVKHV#

6HQGR#SRVVtYHO#FRQVHJXLU#R#EDQFR#GH#GDGRV#GH#XVXiULRV#H#VHQKDV/#TXH#WLSRV#GH#DWDTXH#SRGHP#VHU#IHLWRV/
VDEHQGR0VH#R#SURFHVVR#GH#FLIUDPHQWR"#

)RUoD#%UXWD=#
2#LQYDVRU#REWHP#R#KDVK#GH#WRGDV#DV#VHQKDV#SRVVtYHLV#H#YHULILFD#TXDLV#HOH#HQFRQWUD#QR#EDQFR#GH#GDGRV1#

'LFLRQiULR=#
6HPHOKDQWH#DR#PpWRGR#GH#IRUoD#EUXWD1#2#LQYDVRU#WHVWD#VRPHQWH#DOJXPDV#VHQKDV#FRPXQV#H#SHUPXWDo}HV
GDV#PHVPDV1#

'HILFLrQFLDV#GRV#KDVKHV#/0#

$V#GXDV#PHWDGHV#TXH#IRUPDP#R#KDVK#VmR#FLIUDGDV#GH#PRGR#LQGHSHQGHQWH/#GLPLQXLQGR#VXEVWDQFLDOPHQWH#R
HVSDoR#GH#FKDYHV1#6HQKDV#GH#PHQRV#TXH#;#GtJLWRV#WrP#D#PHVPD#WHUPLQDomR=#3[$$'6%768%84737((1#0DLV
DLQGD/#D#VHQKD#p#FRQYHUWLGD#SDUD#PDL~VFXODV#DQWHV#GH#VHU#FLIUDGD/#GLPLQXLQGR#PDLV#DLQGD#R#HVSDoR#GH#FKDYHV1
)LQDOPHQWH/#QmR#Ki#R#FRQFHLWR#GH#VDO#+VDOW,/#FRPR#HP#VHQKDV#QR#8QL[1#3RUWDQWR/#QR#:LQGRZV#17/#VH#GXDV
SHVVRDV#WLYHUHP#D#PHVPD#VHQKD#RV#KDVKHV#JHUDGRV#VHUmR#LGrQWLFRV1#$#WDEHOD#5#PRVWUD#R#WHPSR#SDUD#UHDOL]DU
XP#DWDTXH#GH#IRUoD#EUXWD#HP#FLPD#GR#HVSDoR#GH#FKDYHV#GH#XP#KDVK#/01#1XPD#UiSLGD#FRPSDUDomR#FRP#R
WHPSR#QHFHVViULR#SDUD#TXHEUDU#R#'(6#FRP#D#FKDYH#GH#89#ELWV/#QRWD0VH#TXH#QR#FDVR#GR#/0#HVVH#DWDTXH#p#SUiWLFR
PHVPR#FRP#FRPSXWDGRUHV#GRPpVWLFRV1#$#UD]mR#GLVVR#p#TXH#R#HVSDoR#GH#FKDYH#p#UHGX]LGR#GH#589:#QR#FDVR#GR
'(6#SDUD#DSHQDV#9<:#FDVR#VH#FRQVLGHUH#DSHQDV#OHWUDV#PDL~VFXODV/#Q~PHURV#H#SRQWXDomR1#

##
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7DEOH=#7HPSR#SDUD#YDVFXOKDU#XP#HVSDoR#GH
9<:#FKDYHV

0iTXLQD 2S126HF1 7HPSR

# +$SSUR[1, #

3HQWLXP#<30K] 593333 664#GLDV

3HQWLXP#4660K] ::3333 445#GLDV

3HQWLXP#3UR#5330K] <:3333 ;<#GLDV

())#'(60FUDFNHU 4/67#PLQ1

##

'HILFLrQFLD#GRV#KDVKHV#17#

&RPR#R#KDVK#/0/#R#KDVK#17#QmR#SRVVXL#VDO1#3RUWDQWR/#VH#GXDV#SHVVRDV#WLYHUHP#D#PHVPD#VHQKD#RV#KDVKHV
JHUDGRV#VHUmR#LGrQWLFRV1#3RU#UD]}HV#GH#FRPSDWLELOLGDGH#FRP#SURWRFRORV#OHJDGRV#+:LQGRZV,/#RV#KDVKHV#VmR
DUPD]HQDGRV#ODGR#D#ODGR1#

6ROXo}HV#SDUD#R#$UPD]HQDPHQWR#

2#DUPD]HQDPHQWR#GH#VHQKDV#p#XPD#SDUWH#FUtWLFD#GD#VHJXUDQoD#GR#VLVWHPD1#2#IDWR#GR#REVFXUHFLPHQWR#HVWDU
EDVHDGR#QR#VHJUHGR#GR#SURFHVVR#Mi#FULRX#XP#PHFDQLVPR#IDGDGR#DR#IUDFDVVR1#-XQWDPHQWH#FRP#R#IDWR#GR#DUTXLYR
6$0#SRGHU#VHU#FRSLDGR/#GRLV#SURFHGLPHQWRV#VmR#VXJHULGRV#SDUD#DXPHQWDU#D#VHJXUDQoD#GR#VLVWHPD1#2#SULPHLUR#p
D#LPSOHPHQWDomR#GH#SROtWLFDV#UtJLGDV#GH#VHJXUDQoD#SDUD#HYLWDU#R#YD]DPHQWR#GR#6$0/#DWULEXLQGR#DFHVVR#PDLV
UHVWULWR#DRV#XVXiULRV#GR#VLVWHPD/#SULQFLSDOPHQWH#DRV#DUTXLYRV#GH#VLVWHPD#H#DR+V,#DUTXLYR+V,#6$01#)LWDV#H#RXWURV
GLVSRVLWLYRV#GH#EDFNXS#GR#VLVWHPD#GHYHULDP#VHU#SURWHJLGRV#ILVLFDPHQWH#FRQWUD#PDQXVHLR#QmR#DXWRUL]DGR1#2
VHJXQGR#p#D#SRVVLELOLGDGH#GH#VH#DFUHVFHQWDU#PDLV#XPD#FDPDGD#GH#REVFXUHFLPHQWR1#'HVVD#YH]/#QR#HQWDQWR/#R
VHJUHGR#GHYHULD#HVWDU#EDVHDGR#QR#FRQKHFLPHQWR#GH#XPD#FKDYH#VHFUHWD#TXH#SRGHULD#ILFDU#JXDUGDGD#FRP#R
DGPLQLVWUDGRU1#e#H[DWDPHQWH#R#TXH#D#&KDYH#GH#6LVWHPD#+6\VWHP#.H\,/#LQWURGX]LGD#QR#6HUYLFH#3DFN#6/#ID]1#

6\VWHP#.H\#

$#SDUWLU#GR#6HUYLFH#3DFN#6#GR#:LQGRZV#17#713/#D#0LFURVRIW#SDVVRX#D#RIHUHFHU#D#SRVVLELOLGDGH#GH#XVDU#XPD#&KDYH
GR#6LVWHPD#+6\VWHP#.H\,#SDUD#SURWHJHU#DV#VHQKDV#DUPD]HQDGDV1#(VVD#&KDYH#GR#6LVWHPD#FULD#XPD#QRYD#FDPDGD
GH#REVFXUHFLPHQWR#QD#EDVH#GH#GDGRV#GH#XVXiULRV/#FLIUDQGR#DSHQDV#R#KDVK#GDV#VHQKDV1#$V#RXWUDV#LQIRUPDo}HV
QD#EDVH#GH#GDGRV#SHUPDQHFHP#LQWRFDGDV1#2#SURFHGLPHQWR#XVD#XP#DOJRULWPR#VLPpWULFR#FRP#FKDYH#GH#45;#ELWV1
+(VWH#DOJRULWPR#SRGH#VHU#H[SRUWDGR#SDUD#IRUD#GRV#(8$#SRUTXH#FLIUD#DSHQDV#VHQKDV,1#$R#FRQWUiULR#GR#SURFHVVR
DQWHULRU#GH#REVFXUHFLPHQWR/#RQGH#D#VHJXUDQoD#HVWDYD#QR#VHJUHGR#GR#SURFHVVR#+DOJRULWPR,/#DJRUD#D#VHJXUDQoD
UHVLGH#QR#FRQKHFLPHQWR#GHVVD#&KDYH#GR#6LVWHPD1#8PD#FKDYH#DOHDWyULD#+3(.#0#3DVVZRUG#(QFU\SWLRQ#.H\,#p
FULDGD#SDUD#FDGD#FRPSXWDGRU1#$#3(.#p#FLIUDGD#FRP#D#&KDYH#GR#6LVWHPD1#$#&KDYH#GR#6LVWHPD#SRGH#VHU#JHUDGD=#

$OHDWRULDPHQWH#SHOD#PiTXLQD#H#HVFRQGLGD#QR#FRPSXWDGRU>#
$OHDWRULDPHQWH#H#JXDUGDGD#QXP#GLVTXHWH>#
3RU#XPD#VHQKD#LQWURGX]LGD#SHOR#DGPLQLVWUDGRU1#

$#SULPHLUD#DOWHUQDWLYD#p#PDLV#F{PRGD#PDV#SRU#XVDU#XP#DOJRULWPR#GHWHUPLQtVWLFR/#SHUPLWH#TXH#DOJXpP#DQDOLVH#R
FyGLJR#GH#PiTXLQD#GR#VLVWHPD#H#GHVFXEUD#HVVH#DOJRULWPR/#FRQVHJXLQGR#HQWmR#UHFRQVWUXLU#D#PHVPD#FKDYH/
VHJXLQGR#RV#PHVPRV#SDVVRV#H#FRQGLo}HV#GD#PiTXLQD1#$#VHJXQGD#H#WHUFHLUD#RSo}HV#VmR#PDLV#IRUWHV#GR#SRQWR#GH
YLVWD#GD#VHJXUDQoD/#PDV#H[LJHP#D#LQVHUomR#GH#XP#GLVTXHWH#H#GD#SUHVHQoD#GH#XP#DGPLQLVWUDGRU#QD#LQLFLDOL]DomR
GD#PiTXLQD/#UHVSHFWLYDPHQWH1#

$XWHQWLFDomR#YLD#5HGH#
&DVR#R#XVXiULR#HVWHMD#QXP#'RPtQLR/#PXLWR#SURYDYHOPHQWH#HOH#QHFHVVLWDUi#DFHVVDU#UHFXUVRV#TXH#QmR#HVWmR#QD
VXD#PiTXLQD#ORFDO1#3RUWDQWR/#VHUi#QHFHVViULD#XPD#DXWHQWLFDomR#UHPRWD#D#DOJXP#VHUYLGRU#DQWHV#GH#DFHVVDU#HVVHV
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UHFXUVRV1#1R#:LQGRZV#17#HVVD#DXWHQWLFDomR#UHPRWD#p#EDVHDGD#QR#FRQKHFLPHQWR#FRPXP#GD#VHQKD#GR#XVXiULR1
2#FOLHQWH#HQYLD#SDUD#R#VHUYLGRU#GR#UHFXUVR#R#QRPH#GH#XVXiULR#H#D#VHQKD1#$#VHQKD#SRGH#HVWDU#REVFXUHFLGD#GH
DOJXPD#IRUPD/#GH#DFRUGR#FRP#R#GLDOHWR#60%#XWLOL]DGR#+FRPR#VHUi#YLVWR#QD#SUy[LPD#VHomR,/#GH#PRGR#D#HYLWDU
TXH#DOJXpP#PDO0LQWHQFLRQDGR/#RXYLQGR#D#UHGH#GH#FRPXQLFDomR/#SRVVD#URXEDU#R#SDU#XVXiULR2VHQKD#H#XVDU#HVVD
LQIRUPDomR#URXEDGD#SDUD#VH#DXWHQWLFDU#QR#VLVWHPD#ILQJLQGR#VHU#TXHP#QmR#p1#1R#VHUYLGRU/#R#SHGLGR#GH
DXWHQWLFDomR#p#UHFHELGR1#6XSRQGR#TXH#HVVH#VHUYLGRU#VHMD#XP#&RQWURODGRU#GH#'RPtQLR#+3'&/#%'&,/#HOH#DFHVVD
VXD#EDVH#GH#GDGRV#GR#'RPtQLR#LQGH[DGD#SHOR#QRPH#GR#XVXiULR/#UHFXSHUD#D#VHQKD#H#D#SURFHVVD#XVDQGR#R
PHVPR#DOJRULWPR#GR#FOLHQWH1#&DVR#R#UHVXOWDGR#ILQDO#VHMD#LJXDO#DR#TXH#R#FOLHQWH#HQYLRX/#HQWmR#R#FOLHQWH#UHDOPHQWH
VDELD#D#VHQKD#H#R#SURFHVVR#GH#DXWHQWLFDomR#p#ILQDOL]DGR#FRP#R#HQYLR#GR#UHFXUVR#UHTXLVLWDGR1#&DVR#R#VHUYLGRU
QmR#VHMD#XP#&RQWURODGRU#GH#'RPtQLR/#HQWmR#R#VHUYLGRU#GHYH#DXWHQWLFDU#R#SHGLGR#FRP#DOJXP#&RQWURODGRU#GH
'RPtQLR/#UHGLUHFLRQDQGR#R#SHGLGR#UHFHELGR#GR#FOLHQWH1#2#VHUYLGRU#HVSHUD#R#&RQWURODGRU#GH#'RPtQLR#DXWHQWLFDU#R
SHGLGR/#H#UHWRUQD#R#UHFXUVR#UHTXLVLWDGR#DR#FOLHQWH1#(VVD#DXWHQWLFDomR#p#IHLWD#ORJR#DSyV#TXDOTXHU#SHGLGR#GH
FRQH[mR#XVDQGR0VH#R#SURWRFROR#60%1#2#SURWRFROR#60%#+CC6HUYHU#0HVVDJH#%ORFN**,/#GHVHQYROYLGR#RULJLQDOPHQWH
FRP#D#,%0#SDUD#R#2625#QRV#DQRV#;3/#p#XVDGR#SHOR#:LQGRZV#17#FRPR#SURWRFROR#QDWLYR#SDUD#DFHVVDU#RV#UHFXUVRV
GD#UHGH#:LQGRZV1#

(YROXomR#GR#3URWRFROR#60%#

2V#WUrV#SULQFLSDLV#GLDOHWRV#60%#VmR=#

'LDOHWR#60%FRUH=#
2#FOLHQWH#PDQGD#D#VHQKD#HP#FODUR#DR#ID]HU#XP#SHGLGR#GH#VHUYLoR1#

'LDOHWR#/0=#
2#FOLHQWH#ID]#R#SHGLGR#GH#VHUYLoR#H#QHJRFLD#FRP#R#VHUYLGRU#R#GLDOHWR#D#VHU#XVDGR1#2#VHUYLGRU#UHVSRQGH
FRP#XP#GHVDILR#+QRQFH,#TXH#p#XPD#FDGHLD#DOHDWyULD#GH#97#ELWV1#2#FOLHQWH#VH#DXWHQWLFD#UHVSRQGHQGR#FRP
R#QRQFH#FLIUDGR#FRP#R#KDVK#/01#

'LDOHWR#17/0=#
&RPSRUWD0VH#FRPR#R#GLDOHWR#/0/#H[FHWR#TXH#R#FOLHQWH#UHVSRQGH#DOpP#GR#QRQFH#FLIUDGR#FRP#R#KDVK#/0#R
QRQFH#FLIUDGR#FRP#R#KDVK#171#

##

2#60%#SRVVXL#YiULDV#GHILFLrQFLDV1#3ULPHLUR/#QmR#Ki#DXWHQWLFDomR#GR#VHUYLGRU1#3RUWDQWR/#R#FOLHQWH#QmR#WHP#FRPR
VDEHU#VH#R#VHUYLGRU#p#FRQILiYHO#H/#PHVPR#DVVLP/#GHYH#UHVSRQGHU#DR#GHVDILR/#HIHWLYDPHQWH#WUDQVPLWLQGR
LQIRUPDomR#VREUH#D#VHQKD#GR#XVXiULR1#e#SRVVtYHO/#SRU#H[HPSOR/#DOWHUDU#XPD#SiJLQD#+70/#GH#PRGR#TXH#XPD
85/#GR#WLSR#CCILOH=2222FRPSXWDGRU2VKDUHQDPH2PHQVDJHP1KWPO**#DSRQWH#SDUD#DOJXP#VHUYLGRU#:LQGRZV#17#IDOVR1
4XDQGR#DOJXpP#FOLFDU#QR#OLQN/#HVWDUi#PDQGDQGR#R#KDVK#GD#VHQKD#SDUD#DXWHQWLFDomR1#1mR#Ki#DXWHQWLFDomR
SUpYLD1#8P#FOLHQWH#FRPR#R#,QWHUQHW#([SORUHU#VHPSUH#UHVSRQGH1#6HJXQGR/#Ki#R#SUREOHPD#GH#HTXLYDOrQFLD#GH
KDVK2VHQKD1#$SHQDV#RV#KDVKHV#GDV#VHQKDV#VmR#XVDGRV#SDUD#DXWHQWLFDomR1#3RUWDQWR/#RV#KDVKHV#VmR#HTXLYDOHQWHV
jV#VHQKDV1#3RU#~OWLPR/#Ki#R#SUREOHPD#GR#DWDTXH#GH#GRZQJUDGH1#3RU#TXHVW}HV#GH#FRPSDWLELOLGDGH#FRP#VLVWHPDV
OHJDGRV/#R#GLDOHWR#PHQRV#VHJXUR#p#TXHP#GHWHUPLQD#R#CCQtYHO**#FULSWRJUiILFR#D#VHU#XWLOL]DGR1#(VVH#~OWLPR
SUREOHPD#IRL#UHVROYLGR#D#SDUWLU#GR#6HUYLFH#3DFN#6/#RQGH#Ki#D#RSomR#QR#FOLHQWH#H#QR#VHUYLGRU#GH#HVFROKHU#R
CCQtYHO**#PtQLPR#GR#SURWRFROR#TXH#GHYH#VHU#DFHLWR1#1R#HQWDQWR/#LVVR#p#DOJR#TXH#GHYH#VHU#PDQXDOPHQWH
FRQILJXUDGR#SHOR#DGPLQLVWUDGRU1#

'HILFLrQFLDV#GR#GLDOHWR#60%FRUH#
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$#VHQKD#p#HQYLDGD#HP#FODUR/#H#HVWi#VXMHLWD#j#FDSWXUD#RX#D#VHUYLGRUHV#IDOVRV1#

'HILFLrQFLDV#GR#GLDOHWR#/0#

$#FLIUDJHP#p#IHLWD#HP#EORFRV#LQGHSHQGHQWHV1#'HVWD#IRUPD#R#HVSDoR#GH#FKDYHV#p#UHGX]LGR#VXEVWDQFLDOPHQWH1#8P
SDU#GHVDILR2UHVSRVWD#HVWi#VXMHLWR#D#DWDTXHV#GH#IRUoD#EUXWD#RX#GLFLRQiULR#HP#XP#WHPSR#QmR#PXLWR#VXSHULRU
jTXHOH#XVDGR#SDUD#TXHEUDU#XPD#VHQKD#QR#6$01#
##

$#HILFiFLD#GHVWH#DWDTXH#GHSHQGH#GH#FRPR#RV#SDUHV#GHVDILR2UHVSRVWD#IRUDP#FRQVHJXLGRV1#&DVR#R#LQYDVRU#HVWHMD
HVFXWDQGR#R#FDQDO#GH#FRPXQLFDomR/#R#LQYDVRU#FRQKHFH#SDUHV#GLVWLQWRV#GH#GHVDILR2UHVSRVWD1#'HYH#HVJRWDU#D
EXVFD#SDUD#FDGD#SDU1#,QHILFLHQWH/#PDV#IDFWtYHO1#e#VHPHOKDQWH#DR#DWDTXH#jV#VHQKDV#GH#XPD#PiTXLQD#81,;/#VHQGR
R#GHVDILR#HTXLYDOHQWH#DR#VDO1#&DVR#R#LQYDVRU#VHMD#XP#VHUYLGRU#IDOVR/#HOH#FRQKHFH#SDUHV#GHVDILR2UHVSRVWD#FRP#R
PHVPR#GHVDILR1#0XLWR#PDLV#HILFLHQWH#TXH#R#SULPHLUR#FDVR1#/LJHLUDPHQWH#PDLV#OHQWR#TXH#XP#DWDTXH#D#EDVH#GH
GDGRV#6$01#&RPR#R#GHVDILR#p#FRQVWDQWH/#SHUPLWH#D#FRQVWUXomR#GH#XPD#WDEHOD#TXH#OHYD#XP#SDU#GHVDILR2UHVSRVWD
GLUHWDPHQWH#D#XPD#VHQKD#HP#FODUR#TXH#FRQVWH#QR#GLFLRQiULR#XWLOL]DGR1#&DVR#D#VHQKD#TXH#GHX#RULJHP#DR#KDVK
WHQKD#PHQRV#TXH#;#FDUDFWHUHV/#XP#DWDTXH#RWLPL]DGR#SRGH#VHU#IHLWR#GD#VHJXLQWH#PDQHLUD=#FRP#PHQRV#GH#;
FDUDFWHUHV#QD#VHQKD/#R#KDVK#UHVXOWDQWH#+#SRVVXL#D#VHJXQGD#PHWDGH#GH#;#E\WHV#FRQVWDQWH1#2#WHUFHLUR#WHUoR#GD
UHVSRVWD#5#SRGH#VHU#FDOFXODGR#GLUHWDPHQWH=#p#R#UHVXOWDGR#GD#FLIUDJHP#GRV#GRLV#~OWLPRV#E\WHV#GHVWD#VHJXQGD
PHWDGH#+#FRP#RV#8#E\WHV#QXORV#DGLFLRQDGRV#XWLOL]DQGR0VH#R#GHVDILR#FRPR#VHQKD1#$JRUD/#RV#VHLV#E\WHV#GD#GLUHLWD
GR#VHJXQGR#WHUoR#GD#UHVSRVWD#5#SRGHP#VHU#REWLGRV#GRV#VHLV#E\WHV#GD#HVTXHUGD#GR#KDVK#+1#)LFD#IDOWDQGR#R
SULPHLUR#E\WH#GR#VHJXQGR#WHUoR#GH#5/#TXH#SRGH#VHU#FDOFXODGR#YDUUHQGR0VH#DV#589#SRVVtYHLV#FRPELQDo}HV#SDUD
HVVH#E\WH1#$JRUD/#FDOFXOD0VH#R#SULPHLUR#WHUoR#GH#51#6DEH0VH#DJRUD#R#~OWLPR#E\WH#TXH#FRPSXQKD#D#SULPHLUD
PHWDGH#+1#$SOLFD0VH/#HQWmR/#XP#DWDTXH#GH#GLFLRQiULR#RX#IRUoD#EUXWD#SDUD#HVWH#SULPHLUR#WHUoR1#

'HILFLrQFLDV#GR#GLDOHWR#17/0#

$#UHVSRVWD#DR#GHVDILR#LQFOXL#RV#57#E\WHV#REWLGRV#FRP#R#KDVK#/0#DOpP#GRV#57#E\WHV#JHUDGRV#FRP#R#KDVK#171#e
WmR#YXOQHUiYHO#TXDQWR#R#GLDOHWR#/01#2V#GRLV#GLDOHWRV#SHUPLWHP#DWDTXHV#GH#UHSOD\#H#LQWHJULGDGH1#

6ROXo}HV#SDUD#$XWHQWLFDomR#

$#VROXomR#LGHDO#VHULD#D#VXEVWLWXLomR#FRPSOHWD#GR#DWXDO#GR#VLVWHPD#GH#DXWHQWLFDomR1#&RPR#LVVR#QmR#p#SRVVtYHO#D
FXUWR#SUD]R#GHYLGR#D#SUREOHPDV#GH#FRPSDWLELOLGDGH/#DOJXQV#SURFHGLPHQWRV#SRGHP#DXPHQWDU#D#VHJXUDQoD#GR
SURWRFROR1#2#SULPHLUR#VHULD#SRGHU#HVWDEHOHFHU#R#JUDX#PtQLPR#GH#VHJXUDQoD#DFHLWiYHO1#3RU#LQFUtYHO#TXH#SDUHoD/
LVVR#QmR#HVWDYD#GLVSRQtYHO#DWp#R#6HUYLFH#3DFN#61#$#SDUWLU#GR#6HUYLFH#3DFN#6/#Ki#D#RSomR#GR#FOLHQWH#QmR#UHVSRQGHU
D#VHUYLGRUHV#TXH#VRPHQWH#DFHLWDP#VHQKDV#HP#FODUR/#H#GH#VHUYLGRUHV#UHFXVDUHP#FOLHQWHV#TXH#QmR#HQWHQGHP#R
GLDOHWR#171#$#SDUWLU#GR#6HUYLFH#3DFN#6#WDPEpP#Ki#D#SRVVLELOLGDGH#GH#R#FOLHQWH#HQYLDU#VRPHQWH#R#KDVK#171#,VVR
HYLWD#TXH#DOJXpP#TXH#HVWHMD#HVFXWDQGR#REWHQKD#R#KDVK#/0/#PDLV#IiFLO#GH#TXHEUDU1#1R#HQWDQWR/#TXDQGR#HVWD
RSomR#IRL#ODQoDGD/#DLQGD#FRPR#XPD#FRUUHomR#SyV#6HUYLFH#3DFN#5/#D#XWLOL]DomR#GHVVD#RSomR#HYLWDYD#TXH#DOJXQV
VHUYLoRV#GR#:LQGRZV#17#IXQFLRQDVVHP1#2XWUD#PHGLGD#~WLO#VHULD#HVWDEHOHFHU#DOJXP#WLSR#GH#YHULILFDomR#QD
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LQWHJULGDGH#GD#PHQVDJHP/#GH#PRGR#D#HYLWDU#TXH#WHUFHLURV#DOWHUHP#RX#UHSLWDP#R#FRQWH~GR#GDV#PHQVDJHQV1#,VWR
IRL#LQWURGX]LGR#QR#6HUYLFH#3DFN#6#FRP#R#60%#VLJQLQJ/#XVDQGR#R#DOJRULWPR#0'81#(PERUD#D#FXUWR#SUD]R#QmR#VHMD
SRVVtYHO#VXEVWLWXLU#R#DWXDO#HVTXHPD#GH#DXWHQWLFDomR/#D#SUy[LPD#YHUVmR#GR#:LQGRZV#17#FRQWDUi#FRP#R#VLVWHPD
GH#DXWHQWLFDomR#.HUEHURV1#

60%#6LJQLQJ#

$EDL[R#HVWi#XP#UHVXPR#GR#SURWRFROR#60%#+# #LQGLFD#&OLHQWH#HQYLD#DR#6HUYLGRU,=# #>0HQVDJHP
QHJRFLDomR#GH#GLDOHWR@># #>'LDOHWR#HVFROKLGR/#'V@># #>8VXiULR/#^'V`+DVK6@># #>XVHULQIR/
ORJRQVFULSW/#8,'/#6,'V/#HWF111@#+HP#FODUR$,#$SyV#R#FOLHQWH#GL]HU#DR#VHUYLGRU#TXDLV#RV#GLDOHWRV#TXH#HOH#VXSRUWD/#R
VHUYLGRU#UHVSRQGH#LQIRUPDQGR#TXDO#R#GLDOHWR#TXH#HOH#SUHIHUH#HQWUH#RV#VXJHULGRV#H#XP#GHVDILR#DOHDWyULR#'V1#2
FOLHQWH#FLIUD#HVVH#GHVDILR#DOHDWyULR#'V#XVDQGR#R#KDVK#GD#VHQKD#FRPR#FKDYH#SDUD#R#DOJRULWPR#'(6#H#HQYLD#R
UHVXOWDGR#SHOD#UHGH1#2#VHUYLGRU#FRPSDUD#R#UHVXOWDGR#UHFHELGR#FRP#R#TXH#HOH#FDOFXORX#LQGHSHQGHQWHPHQWH#H#VH
RV#GRLV#UHVXOWDGRV#IRUHP#LJXDLV/#HQWmR#R#FOLHQWH#VDELD#D#VHQKD1#3RU#~OWLPR/#R#VHUYLGRU#HQYLD#GH#YROWD#DV
LQIRUPDo}HV#GR#UHFXUVR#UHTXLVLWDGR1#3RU#H[HPSOR/#QR#SURFHVVR#GH#ORJRQ#GR#XVXiULR/#R#FDPLQKR#SDUD#R#VFULSW#GH
ORJRQ/#RV#6,'V#GR#XVXiULR/#H#RXWUDV#LQIRUPDo}HV1#(VVDV#~OWLPDV#LQIRUPDo}HV#VmR#WRGDV#HQYLDGDV#HP#FODUR$#$QWHV
GR#60%#6LJQLQJ/#HUD#SRVVtYHO#XWLOL]DU#DOJXP#DWDTXH#GR#WLSR#PDQ#LQ#WKH#PLGGOH#SDUD#DOWHUDU/#UHSHWLU#H#HVWUDJDU#RV
SDFRWHV#60%#HQYLDGRV#HQWUH#FOLHQWH#H#VHUYLGRU1#3RU#H[HPSOR/#HUD#SRVVtYHO#DOWHUDU#RV#6,'V#>$VK<;@#HQYLDGRV#GH
YROWD#DR#FOLHQWH#GH#PRGR#TXH#DR#LQYpV#GR#XVXiULR#SHUWHQFHU#D#XP#FHUWR#JUXSR#GH#XVXiULRV/#SHUWHQFHVVH#DR
JUXSR#GRV#DGPLQLVWUDGRUHV$#1mR#KDYLD#FRPR#QHQKXPD#GDV#GXDV#SDUWHV#VDEHU#VH#R#SDFRWH#UHFHELGR#WLQKD#VLGR
DOWHUDGR#SRU#WHUFHLURV1#&RP#R#60%#6LJQLQJ/#FULRX0VH#XPD#DVVLQDWXUD#0'8#EDVHDGD=#

QD#UHVSRVWD#GR#FOLHQWH#+RX#VHMD/#QR#LGHQWLILFDGRU#GH#VHVVmR#'V/#GH#PRGR#D#DVVRFLDU#XPD#DVVLQDWXUD
GLIHUHQWH#D#FDGD#VHVVmR#GLIHUHQWH#GR#PHVPR#XVXiULR#+ #UHVSRVWD#GR#GHVDILR#0#YHU#ILJXUD#DEDL[R,>#
QR#KDVK#GR#XVXiULR>#
QD#PHQVDJHP#HQYLDGD>#
H#QXP#Q~PHUR#GH#VHTXrQFLD1#

(VVD#DVVLQDWXUD#SHUPLWLX#FULDU#XP#PHFDQLVPR#SDUD#JDUDQWLU#D#LQWHJULGDGH#H#D#DXWHQWLFLGDGH#GR#SDFRWH1#3RUpP/
HPERUD#HOD#HYLWH#TXH#RV#GDGRV#VHMDP#DGXOWHUDGRV/#HOD#QmR#JDUDQWH#VLJLOR#GRV#GDGRV/#TXH#DLQGD#WUDIHJDP#HP
FODUR1#3RUWDQWR/#XPD#DYDOLDomR#PDLV#SURIXQGD#GR#60%#6LJQLQJ#SHUPLWH#FRQFOXLU#TXH#SRXFR#VH#REWHYH#GH
VHJXUDQoD#H[WUD1#4XHEUDU#R#60%#6LJQLQJ#SRGH#VHU#IHLWR#VHP#PXLWR#HVIRUoR=#D#DVVLQDWXUD#GHSHQGH#GD#UHVSRVWD
GR#FOLHQWH/#GR#KDVK/#GD#PHQVDJHP#H#GR#Q~PHUR#GH#VHTXrQFLD1#$#PHQVDJHP#H#D#UHVSRVWD#GR#FOLHQWH#VmR
HQYLDGRV#HP#FODUR#SHOD#UHGH/#H#SRUWDQWR#VmR#FRQKHFLGRV1#$#LPSOHPHQWDomR#GD#0LFURVRIW#LQLFLD#R#Q~PHUR#GH
VHTXrQFLD#VHPSUH#D#SDUWLU#GR#]HUR/#H#SRUWDQWR#HOH#SRGH#VHU#GHGX]LGR#REVHUYDQGR0VH#R#Q~PHUR#GH#SDFRWHV
XWLOL]DGR#QDTXHOD#VHVVmR1#2#~QLFR#IDWRU#QmR#FRQKHFLGR#p#R#KDVK#GR#XVXiULR1#5HWRUQD0VH/#SRUWDQWR/#DR#SUREOHPD
GH#VH#GHVFREULU#TXDO#R#KDVK#TXH#GHX#RULJHP#j#UHVSRVWD#GR#FOLHQWH1#,VWR#SRGH#VHU#WHQWDGR#DWUDYpV#GH#XP#DWDTXH
GH#GLFLRQiULR#RX#XP#DWDTXH#GH#IRUoD#EUXWD#QR#HVSDoR#GH#FKDYHV/#FRPR#Mi#YLVWR#DQWHULRUPHQWH1#$#ILJXUD#DEDL[R#p
XP#HVTXHPD#GR#IXQFLRQDPHQWR#GR#60%#VLJQLQJ1#2V#KDVKHV#/0#RX#17#+GH#DFRUGR#FRP#R#GLDOHWR,#VmR
FRPELQDGRV#FRP#D#UHVSRVWD#DR#GHVDILR#REWLGD/#IRUPDQGR#XPD#FKDYH#.P1#$#UHVSRVWD#DR#GHVDILR#p#XPD#IXQomR
GR#Q~PHUR#GH#VHVVmR#'V#+R#GHVDILR,/#H#WDPEpP#XPD#IXQomR#GR#KDVK#HQYLDGR1#1R#HQWDQWR/#D#UHVSRVWD#SDVVD#HP
FODUR#SHOD#UHGH/#H#p#QHFHVViULR#LQFRUSRUDU#j#FKDYH#.P#XPD#LQIRUPDomR#VHFUHWD#TXH#VRPHQWH#RV#GRLV#ODGRV
FRQKHFHP1#1HVWH#FDVR/#D#LQIRUPDomR#VHFUHWD#p#R#KDVK#GD#VHQKD1#8P#Q~PHUR#GH#VHTXrQFLD#FRQKHFLGR#SHORV#GRLV
ODGRV#WDPEpP#p#DFUHVFHQWDGR/#SDUD#HYLWDU#R#UHSOD\#GH#PHQVDJHQV1#(VVDV#LQIRUPDo}HV/#MXQWR#FRP#R#KHDGHU#60%
H#D#PHQVDJHP/#VmR#XVDGDV#FRPR#HQWUDGD#SDUD#IRUPDU#XPD#DVVLQDWXUD#EDVHDGD#QR#UHVXOWDGR#GH#XPD#IXQomR#GH
KDVK#0'81#2V#SULPHLURV#;#E\WHV#GHVVH#UHVXOWDGR#VmR#HQWmR#LQFRUSRUDGRV#DR#KHDGHU#60%#H#R#SDFRWH#p#HQYLDGR1
'R#RXWUR#ODGR/#XP#SURFHGLPHQWR#VHPHOKDQWH#p#H[HFXWDGR#SDUD#YHULILFDU#D#LQWHJULGDGH#GR#SDFRWH1#
##
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5HGHV#3ULYDGDV#9LUWXDLV#+9LUWXDO#3ULYDWH
1HWZRUNV,#
2#SURWRFROR#3373#+3RLQW0WR03RLQW#7XQQHOLQJ#3URWRFRO,#p#XVDGR#SDUD#DVVHJXUDU#SULYDFLGDGH#H#VHJXUDQoD#HP
FRQH[}HV#333#WXQHODGDV#VREUH#FRQH[}HV#7&32,3#GH#UHGHV#QmR#FRQILiYHLV/#FRPR#D#,QWHUQHW1#,VVR#p#FRQVHJXLGR
DWUDYpV#GH#FULSWRJUDILD1#$#HVSHFLILFDomR#3373#SHUPLWH#TXH#D#VHJXUDQoD#VHMD#HVWDEHOHFLGD#SRU#TXDOTXH#DOJRULWPR
FULSWRJUiILFR1#$#LPSOHPHQWDomR#3373#GD#0LFURVRIW#p#SDUWH#GR#:LQGRZV#17#6HUYHU#H#SRGH#VHU#IDFLOPHQWH
LQVWDODGD1#'HYLGR#D#LVWR/#p#DPSODPHQWH#XWLOL]DGD1#,QIHOL]PHQWH/#R#SURWRFROR#GH#FLIUDJHP#GHVVD#LPSOHPHQWDomR
+003(#0LFURVRIW#3RLQW0WR03RLQW#(QFU\SWLRQ#3URWRFRO>3=<<@,#p#IUDFR#H#VXVFHWtYHO#D#XP#DWDTXH#GH#GLFLRQiULR1
$WDTXHV#FRQWUD#D#FLIUDJHP#H#YiULRV#DWDTXHV#GH#QHJDomR#GH#VHUYLoR#SRGHP#VHU#IHLWRV1#+i#WUrV#WLSRV#GH
DXWHQWLFDomR#VXSRUWDGRV#QHVVD#LPSOHPHQWDomR=#

6HQKD#HP#FODUR=#
D#VHQKD#p#HQYLDGD#HP#FODUR#

+DVK#HP#FODUR=#
R#KDVK#GD#VHQKD#p#HQYLDGR#HP#FODUR#

'HVDILR2UHVSRVWD=#
XVD#R#SURWRFROR#GH#GHVDILR2UHVSRVWD#GD#0LFURVRIW1#

$#~OWLPD#RSomR#p#FKDPDGD#CC$XWHQWLFDomR#0LFURVRIW**#QD#GRFXPHQWDomR#GR#XVXiULR/#H#GHYH#HVWDU#KDELOLWDGD#SDUD
VHU#SRVVtYHO#FLIUDU#SDFRWHV#33731#2#033(#WHP#XPD#PHWRGRORJLD#SDUD#FLIUDU#RV#SDFRWHV#33731#6XS}H0VH#D
H[LVWrQFLD#GH#XPD#FKDYH#VHFUHWD#FRQKHFLGD#SRU#DPERV#RV#ODGRV#GD#FRQH[mR/#H#XVD0VH#R#FLIUDGRU#GH#IOX[R#5&7
FRP#XPD#FKDYH#GH#73#RX#45;#ELWV/#FRQIRUPH#DV#UHVWULo}HV#GH#H[SRUWDomR1#2#003(#DSUHVHQWD#PXLWRV#SUREOHPDV1
$#FKDYH#GH#FLIUDJHP#GR#IOX[R#GH#GDGRV#p#GHULYDGD#GD#VHQKD#GR#XVXiULR/#WRUQDQGR0D#VXVFHWtYHO#D#XP#DWDTXH#GH
GLFLRQiULR1#1R#PRGR#73#ELWV/#D#FKDYH#p#REWLGD#DSOLFDQGR0VH#D#IXQomR#GH#KDVK#6+$#QR#KDVK#/0#GR#XVXiULR1#2V
SULPHLURV#57#ELWV#GR#UHVXOWDGR#GH#97#ELWV#VmR#VHPSUH#IRUoDGRV#SDUD#3['459<(1#&RPR#D#FKDYH#GHULYD#GD#VHQKD
GR#XVXiULR/#SDUD#FDGD#XVXiULR#D#PHVPD#FKDYH#p#XVDGD#SDUD#R#5&7#QR#PRGR#73#ELWV/#RX#VHMD/#R#IOX[R#GH#FKDYHV
TXH#R#5&7#JHUD#SDUD#VHU#FRPELQDGR#FRP#D#PHQVDJHP#p#VHPSUH#R#PHVPR$#,VVR#SHUPLWH#FULDU#XP#DWDTXH
EDVHDGR#QXPD#WDEHOD#FRQWHQGR#RV#WUHFKRV#PDLV#FRPXQV#HQFRQWUDGDV#QXPD#WUDQVPLVVmR#3373#+KHDGHUV#60%/
VHTXrQFLDV#GH#]HURV/#HWF,#FLIUDGDV#FRP#D#FKDYH#GHULYDGD#GH#SDODYUDV#GH#GLFLRQiULR#FRPXPHQWH#XVDGDV#FRPR
VHQKD1#&DVR#DOJXP#GHVVHV#WUHFKRV#FLIUDGRV#GD#WDEHOD#VHMD#HQFRQWUDGR#QD#PHQVDJHP#HVFXWDGD/#p#SURYiYHO#TXH#D
FKDYH#5&7#VHMD#DTXHOD#XVDGD#SDUD#FLIUDU#D#OLQKD#GD#WDEHOD#FRQWHQGR#R#WH[WR#FLIUDGR1#1R#PRGR#45;#ELWV/#RV#97
ELWV#UHWRUQDGRV#SHOR#6+$#XVDQGR#R#KDVK#17#VmR#FRPELQDGRV#FRP#97#ELWV#GH#XP#Q~PHUR#DOHDWyULR#+QRQFH,/#TXH
SDVVD#HP#FODUR#SHOD#UHGH1#(PERUD#VHMD#SRVVtYHO#GHWHUPLQDU#QD#KRUD#TXDO#D#VHQKD/#R#PpWRGR#45;#ELWV#HYLWD#TXH
VH#SUp0FRPSXWH#D#SULRUL#XPD#WDEHOD#GH#FRQYHUVmR#SDUD#WUHFKRV#EHP#HVFROKLGRV/#EDVHDGD#QXP#GLFLRQiULR#GH
SDODYUDV#FRPXQV#SDUD#VHQKDV/#PDV#QmR#HYLWD#TXH#XP#DWDTXH#VHPHOKDQWH#VHMD#DSOLFDGR#RQ0WKH0IO\1#&RPR#VH#LVVR
QmR#EDVWDVVH/#R#5&7#p#XVDGR#QR#PRGR#2)%#SDUD#FLIUDU#R#FDQDO#E\WH#D#E\WH1#2X#VHMD/#QmR#LPSRUWD#D#SRVLomR#HP
TXH#R#WUHFKR#SURFXUDGR#HVWHMD/#QR#LQtFLR#RX#ILP#GD#PHQVDJHP/#D#VXD#UHSUHVHQWDomR#FLIUDGD#VHUi#VHPSUH#D
PHVPD/#LQGHSHQGHQWHPHQWH#GRV#E\WHV#FLIUDGRV#TXH#DSDUHFHUDP#DQWHULRUPHQWH1#&RPR#D#FKDYH#p#D#PHVPD#SDUD
FDGD#XVXiULR/#E\WHV#GH#WH[WRV#FODURV#LJXDLV#VHPSUH#YmR#GDU#E\WHV#GH#WH[WRV#FLIUDGRV#LJXDLV1#)LQDOPHQWH/#D#FDGD
589#SDFRWHV#D#FKDYH#PXGD#GHWHUPLQLVWLFDPHQWH/#DSOLFDQGR0VH#QRYDPHQWH#D#IXQomR#6+$#SDUD#D#FKDYH#DWXDO1
0HVPR#DSHVDU#GH#VHU#SRVVtYHO#GHWHUPLQDU#HVVD#QRYD#FKDYH#VDEHQGR0VH#D#DQWHULRU/#LVVR#QmR#p#QHFHVViULR=#R
SURWRFROR#GHWHUPLQD#TXH#XP#SDFRWH#FRP#XP#KHDGHU#LQYiOLGR#GHYH#UHLQLFLDU#D#VHTXrQFLD#GH#SDFRWHV#SDUD#]HUR/
VHP#PXGDU#D#FKDYH1#3RUWDQWR/#XP#DWDTXH#FRPSOHWR#GHYHULD#HQYLDU#XP#SDFRWH#FRP#KHDGHU#LQYiOLGR#DQWHV#GR
FRQWDGRU#GH#VHTXrQFLD#GH#SDFRWHV#DWLQJLU#589/#HYLWDQGR#D#WURFD#GH#VHQKD#GR#5&71#8PD#VHJXQGD#YHUVmR
DWXDOL]DGD#GR#SURWRFROR#>=<<D@#GHULYD#D#FKDYH#.#GR#KDVK#171#&ULD#GXDV#FKDYHV#PHVWUDV#.0/#XPD#SDUD
WUDQVPLVVmR#H#RXWUD#SDUD#UHFHSomR1#(VWDV#FKDYHV#XVDP#6+$#SDUD#FULDU#DV#FKDYHV#XVDGDV#QR#5&71#0XLWDV#RXWUDV
LQIRUPDo}HV#SRGHP#VHU#REWLGDV#HP#FODUR#H#VHP#RSomR#GH#FLIUDJHP1#e#SRVVtYHO#REWHU#R#,3#GDV#GXDV#SDUWHV/#R
QRPH#1HW%,26#GD#PiTXLQD#FOLHQWH/#R#XVHUQDPH#GR#FOLHQWH/#KDVKHV#GD#VHQKD#GR#FOLHQWH#HWF1#$OpP#GR#SURMHWR#GH
FLIUDJHP#IDOKR/#D#LPSOHPHQWDomR#GR#FDQDO#GH#FRQWUROH#GR#SURWRFROR#p#IDOKD1#'H#DFRUGR#FRP#>6FK<;@/#CCp#WULYLDO
ID]HU#XP#:LQGRZV#17#WUDYDU#FRP#XPD#WHOD#D]XO#GH#WLSRV#YDULDGRV/#WHVWDQGR#YDORUHV#LQYiOLGRV#HP#FDPSRV
DOHDWyULRV#GR#KHDGHU**1#

7HQGrQFLDV#)XWXUDV#
(QFU\SWHG#)LOH#6\VWHP#
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2#17)6#+17#)LOH#6\VWHP,#RIHUHFH#DFHVVR#VHOHWLYR#H#FRQWURODGR#DRV#DUTXLYRV#GR#GLVFR1#1R#HQWDQWR/#Mi#H[LVWHP
GULYHUV#SDUD#/LQX[#H#'26#TXH#SHUPLWHP#OHU#SDUWLo}HV#17)6#DFHVVDQGR#WRGRV#RV#DUTXLYRV#LQHVFUXSXORVDPHQWH1
,VWR#SRGH#RFRUUHU#FDVR#D#PiTXLQD#SRVVXD#RXWURV#VLVWHPDV#RSHUDFLRQDLV#+/LQX[/#'26#HWF,#HP#RXWUDV#SDUWLo}HV#GR
GLVFR/#RX#HQWmR#D#VHJXUDQoD#ItVLFD#QmR#VHMD#VXILFLHQWH/#SHUPLWLQGR#FDUUHJDU#XP#VLVWHPD#RSHUDFLRQDO#GLIHUHQWH#QD
PiTXLQD#D#SDUWLU#GH#XP#GLVTXHWH#GH#ERRW1#$#~QLFD#PDQHLUD#GH#FRQWURODU#HIHWLYDPHQWH#R#DFHVVR#DRV#GDGRV#p
FLIUDQGR#D#LQIRUPDomR1#2#(QFU\SWHG#)LOH#6\VWHP#+()6,#p#R#VLVWHPD#GH#DUTXLYRV#FLIUDGRV#TXH#LUi#VHU#ODQoDGR#MXQWR
FRP#R#:LQGRZV#17#813253331#(OH#SHUPLWLUi#XVDU#TXDOTXHU#DOJRULWPR#GH#FLIUDPHQWR1#$#SULPHLUD#YHUVmR#XVDUi#R
'(6#FRP#FKDYH#GH#89#ELWV#QRV#(8$#H#GH#73#ELWV#SDUD#RV#RXWURV#SDtVHV1#&RP#R#()6/#VHUi#SRVVtYHO#D#TXDOTXHU
XVXiULR#FLIUDU2GHFLIUDU#TXDOTXHU#DUTXLYR#TXH#HOH#WHQKD#DFHVVR#GH#IRUPD#WUDQVSDUHQWH/#VHP#VH#SUHRFXSDU#FRP#R
SURFHVVR1#2V#DUTXLYRV#VmR#JXDUGDGRV#QR#GLVFR#FLIUDGRV1#+i#XP#UHFXUVR#GH#UHFXSHUDomR/#QR#HQWDQWR/#TXH
SHUPLWH#TXH#R#DGPLQLVWUDGRU#WHQKD#DFHVVR#D#WRGRV#RV#DUTXLYRV1#8P#GULYHU#()6#LQWHUFHSWDUi#RV#DFHVVRV#DR
VLVWHPD#GH#DUTXLYRV#17)6#GH#IRUPD#WUDQVSDUHQWH1#8P#VHUYLoR#()6#JHUHQFLDUi#DV#FKDYHV#GR#XVXiULR#XWLOL]DQGR0VH
GH#IXQo}HV#GD#&U\SWR#$3,#GR#:LQGRZV#17#H#WUDQVIHULUi#HVVDV#LQIRUPDo}HV#DR#GULYHU#()61#
##

2#()6#IXQFLRQD#FRGLILFDQGR#RV#DUTXLYRV#XVDQGR#XP#DOJRULWPR#GH#FLIUDPHQWR#VLPpWULFR/#FRP#XPD#FKDYH#)(.
DOHDWyULD#DVVRFLDGD#DR#DUTXLYR1#$#)(.#p#FLIUDGD#XVDQGR#XPD#RX#PDLV#FKDYHV#S~EOLFDV#GH#FLIUDPHQWR#SDUD#JHUDU
XPD#OLVWD#GH#)(.V#FLIUDGDV#+'')#0#'DWD#'HFULSWLRQ#)LHOG,1#$#)(.#WDPEpP#p#FLIUDGD#XVDQGR#XPD#RX#PDLV#FKDYHV
GH#UHFXSHUDomR#+'5)#0#'DWD#5HFRYHU\#)LHOG,1#2#XVXiULR/#XVDQGR#VXD#FKDYH#SULYDGD#JXDUGDGD#HP#DOJXP#OXJDU
+VPDUW#FDUG#RX#DOJXP#RXWUR#GLVSRVLWLYR#VHJXUR,#SRGH#REWHU#D#FKDYH#)(.#H#SRUWDQWR#GHVHQFULSWDU#R#DUTXLYR#SDUD
XVR#SHVVRDO1#
##

2#PHFDQLVPR#p#GH#FRQFHSomR#UREXVWD/#XVDQGR#FKDYH#DOHDWyULDV#SDUD#FLIUDU/#DR#LQYpV#GH#GHULYDo}HV#GH#VHQKDV/#H
XWLOL]DQGR#FKDYHV#S~EOLFDV2SULYDGDV1#

.HUEHURV#QR#17#

&RPR#IRL#YLVWR#QHVWH#DUWLJR/#D#DXWHQWLFDomR#QR#:LQGRZV#17#p#IUDFD#GR#SRQWR#GH#YLVWD#FULSWRJUiILFR/#HQYLDQGR
LQIRUPDo}HV#GHVQHFHVViULDV#QD#KRUD#GD#DXWHQWLFDomR/#QmR#SURWHJHQGR#D#LQWHJULGDGH#GRV#GDGRV#HQYLDGRV/#H
SHUPLWLQGR#DWDTXHV#RWLPL]DGRV#GH#KDVKHV#FLIUDGRV#HQYLDGRV#SHOD#UHGH1#1R#:LQGRZV#17#81325333/#R#.HUEHURV
>0LF<<E@#VHUi#XVDGR#FRPR#XP#QRYR#VLVWHPD#GH#DXWHQWLFDomR#FHQWUDOL]DGR1#7RGR#R#DFHVVR#D#UHFXUVRV#GR#'RPtQLR
H#HQWUH#'RPtQLRV#VHUi#DXWHQWLFDGR#SHOR#.HUEHURV1#&DGD#3'&#H#%'&#WDPEpP#VHUi#XP#.H\#'LVWULEXWLRQ#&HQWHU
+.'&,#GHILQLGR#QR#SURWRFROR#.HUEHURV1#2#.'&#URGDUi#QR#PHVPR#HVSDoR#GH#HQGHUHoDPHQWR#SURWHJLGR#GR#/RFDO
6HFXULW\#$XWKRULW\#+/6$,#H#GR#VHUYLoR#GH#GLUHWyULR#GR#:LQGRZV#17#+$FWLYH#'LUHFWRU\,#H#VHUi#FDUUHJDGR#SHOR#/6$
QR#PRPHQWR#GR#ERRW#GR#VLVWHPD1#6HX#FDFKH#GH#FUHGHQFLDLV#H#FKDYHV#VHUi#DSHQDV#HP#PHPyULD#YROiWLO#+5$0,
HYLWDQGR#TXH#FUHGHQFLDLV#VHMDP#HVFULWDV#QR#GLVFR1#2#DFHVVR#DR#EDQFR#GH#GDGRV#ORFDO#GH#XVXiULRV#VHUi#IHLWR
DWUDYpV#GR#VHUYLoR#GH#GLUHWyULR#XWLOL]DQGR0VH#GH#$&/V#SDUD#SURWHJHU#R#DFHVVR#jV#LQIRUPDo}HV1#7RGRV#RV#VHUYLoRV
QHFHVViULRV#j#DXWHQWLFDomR#+/6$/#.'&#H#6$0,#HVWmR#ORFDLV#QR#3'&2%'&#H#URGDP#QXP#HVSDoR#SURWHJLGR/
HYLWDQGR#R#DFHVVR#LQGHYLGR#DRV#GDGRV#GRV#PHVPRV1#
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##

2#.HUEHURV#VHUi#LPSOHPHQWDGR#FRPR#XP#6HFXULW\#6XSSRUW#3URYLGHU#+663,/#DFHVVtYHO#DWUDYpV#GH#XPD#LQWHUIDFH
663#+663,,1#2#SURWRFROR#17/0#GR#:LQGRZV#17#713#WDPEpP#VHUi#DFHVVtYHO#SRU#PRWLYRV#GH#FRPSDWLELOLGDGH/#PDV
R#SURWRFROR#GH#DXWHQWLFDomR#SDUD#'RPtQLRV#FRQWHQGR#DSHQDV#:LQGRZV#1781325333#p#R#.HUEHURV1#
##

2V#SDUkPHWURV#.HUEHURV#TXH#VHUmR#XWLOL]DGRV#LQFOXHP#WHPSR#GH#YLGD#Pi[LPR#GR#WLFNHW#GH#43#KRUDV/#WHPSR#GH
UHQRYDomR#Pi[LPR#GR#WLFNHW#GH#:#GLDV/#WROHUkQFLD#Pi[LPD#QD#GLIHUHQoD#GD#VLQFURQL]DomR#GH#UHOyJLRV#GH#8
PLQXWRV1#$#SHUPLVVmR#SDUD#GHOHJDU#DXWHQWLFDomR#XVDQGR#IRUZDUGDEOH#WLFNHWV#SRGHUi#VHU#DMXVWDGD#SDUD#TXDOTXHU
FRPELQDomR#GH#XVXiULR#H#PiTXLQD1#(QWUH#RV#VHUYLoRV#DXWHQWLFDGRV#YLD#.HUEHURV#LQFOXHP0VH#R#3ULQW6SRROHU/#R
DFHVVR#D#DUTXLYRV#XWLOL]DQGR0VH#60%/#R#')6#+'LVWULEXWHG#)LOH#6\VWHP,/#R#VHUYLoR#GH#53&/#H#DXWHQWLFDomR#,36HF
PiTXLQD#j#PiTXLQD1#

&RQFOXVmR#
'HSUHHQGH0VH#DSyV#D#DQiOLVH#GHVWHV#PHFDQLVPRV#FULSWRJUiILFRV#QR#:LQGRZV#17/#TXH#D#0LFURVRIW#IRL#PXLWR
LQJrQXD#QD#FRQVWUXomR#GRV#PHVPRV/#SURMHWDQGR#PHFDQLVPRV#GH#SURWHomR#IDFLOPHQWH#TXHEUiYHLV1#7DOYH]#LVWR
WHQKD#RFRUULGR#SRU#QmR#SUHYHU#TXH#DOJXP#GLD#VLVWHPDV#FRP#:LQGRZV#17/#SURMHWDGRV#LQLFLDOPHQWH#SDUD#URGDU#HP
SHTXHQDV#UHGHV#ORFDLV/#SXGHVVHP#HVWDU#OLJDGRV#D#XPD#UHGH#PXQGLDO#FRPR#D#,QWHUQHW/#FRQWHQGR#LQIRUPDo}HV#TXH
FRPSHQVDVVHP#R#HVWXGR#GD#TXHEUD#GHVVHV#PHFDQLVPRV1#$#LPSOHPHQWDomR#GR#SURWRFROR#3373#SHOD#0LFURVRIW#p
XPD#RXWUD#PRVWUD#GH#LQJHQXLGDGH#H#GHVFXLGR#FULSWRJUiILFR1#,QIHOL]PHQWH/#QmR#SDUHFH#KDYHU#PXLWD#VDtGD#QHVVH
FDVR#D#QmR#VHU#UHID]HU#R#033(1#'H#DFRUGR#FRP#RV#~OWLPRV#GUDIWV#GR#033(#GLVSRQtYHLV#QD#,QWHUQHW/#HVWH#QmR
SDUHFH#VHU#R#FDVR1#(QWUHWDQWR/#D#SDGURQL]DomR#GH#/573#H#R#XVR#GH#,36HF#SRGHUmR#WUD]HU#VHJXUDQoD#D#UHGHV
:LQGRZV#171#)HOL]PHQWH/#D#XWLOL]DomR#GR#.HUEHURV/#XP#VLVWHPD#GH#DXWHQWLFDomR#GHYLGDPHQWH#HVFUXWLQL]DGR/#QR
:LQGRZV#1781325333/#FRPR#XP#VLVWHPD#SDUD#FHQWUDOL]DU#D#DXWHQWLFDomR#GH#WRGRV#RV#VHUYLoRV#H#DFHVVR#D
UHFXUVRV/#H#D#SUHVHQoD#GH#XP#6LVWHPD#GH#$UTXLYRV#&LIUDGRV#VmR#ERDV#WHQGrQFLDV#QD#EXVFD#GH#XP#VLVWHPD#PDLV
UREXVWR#H#VHJXUR1#

%LEOLRJUDSK\#

$VK<;#
31$VKWRQ/#*DLQLQJ#'RPDLQ#$GPLQV#DFFHVV#RQ#/$1/#17%XJ7UDT/#-DQ#4<<;1#KWWS=22ZZZ1QWEXJWUDT1FRP2#

+RE<:#
+REELW/#&,)6=#&RPPRQ#,QVHFXULWLHV#)DLO#6FUXWLQ\/#$YLDQ#5HVHDUFK/#-DQ#4<<:1#KWWS=22ZZZ1DYLDQ1RUJ#

.HQ<:#
/1.HQQHWK/#&1/HLJKWRQ/#31$VKWRQ/#'16WDQVILHOG/#17#'RPDLQ#$XWKHQWLFDWLRQ/#17#'RPDLQ#$XWKHQWLFDWLRQ
3URWRFRO/#6DPED#3URMHFW/#KWWS=22ZZZ1FE41FRP2#ONFO2QWGRP2QWGRPDLQ1KWPO#IWS=22IWS1PLFURVRIW1FRP2
GHYHORSU2GUJ2&,)62&,)60$XWK06SHF1W[W#

/<:D# /3SKW#+HDY\#,QGXVWULHV#,QF/#/3SKWFUDFN/#4<<:1#KWWS=22ZZZ1/3SKW1FRP2/3SKWFUDFN2#

/<:E# /3SKW#+HDY\#,QGXVWULHV#,QF/#$#/3SKW&UDFN#7HFKQLFDO#5DQW/#-XO#4<<:1
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KWWS=22ZZZ1O3SKW1FRP2O3SKWFUDFN2UDQW1KWPO#

0LF<:D#
31-1/HDFK/#&,)6#$XWKHQWLFDWLRQ#3URWRFRO/#0LFURVRIW/#IWS=22IWS1PLFURVRIW1FRP2
GHYHORSU2GUJ2&,)62&,)60$XWK1W[W#

0LF<:E#
31-1/HDFK/#&,)6#$XWKHQWLFDWLRQ#3URWRFROV#6SHFLILFDWLRQ/#0LFURVRIW/#IWS=22IWS1PLFURVRIW1FRP2
GHYHORSU2GUJ2&,)62&,)60$XWK06SHF1W[W#

0LF<<D#
$UWLFOH#,'#44767:8/#:LQGRZV#17#6\VWHP#.H\#3HUPLWV#6WURQJ#(QFU\SWLRQ#RI#WKH#6$0/#0LFURVRIW/#KWWS=22
VXSSRUW1PLFURVRIW1FRP2VXSSRUW2NE2DUWLFOHV2#T476272:81DVS#

0LF<<E#
0LFURVRIW#:LQGRZV#5333#6HUYHU/#:LQGRZV#5333#6HUYHU#$XWKHQWLFDWLRQ#0#.HUEHURV#3URWRFRO/#0LFURVRIW/
KWWS=22#ZZZ1PLFURVRIW1FRP2QWVHUYHU2VHFXULW\2WHFKGHWDLOV2#GHIDXOW1DVS#

0LF<<F#
0LFURVRIW#:LQGRZV#5333#6HUYHU/#(QFU\SWLQJ#)LOH#6\VWHP#IRU#:LQGRZV#5333/#0LFURVRIW/#KWWS=22
ZZZ1PLFURVRIW1FRP2QWVHUYHU2VHFXULW\2WHFKGHWDLOV2#GHIDXOW1DVS#

1,67<6#
1DWLRQDO#,QVWLWXWH#RI#6WDQGDUGV#DQG#7HFKQRORJ\/#6HFXUH#+DVK#6WDQGDUG/#8161#'HSDUWPHQW#RI#&RPPHUFH/
0DLR#4<<6#

1%6::#
1DWLRQDO#%XUHDX#RI#6WDQGDUGV/#1%6#),36#38%#79/#'DWD#(QFU\SWLRQ#6WDQGDUG/#1DWLRQDO#%XUHDX#RI
6WDQGDUGV/#8161#'HSDUWPHQW#RI#&RPPHUFH/#-DQHLUR#4<::1#

3=<<#*1613DOO#DQG#*1=RUQ/#0LFURVRIW#3RLQW0WR03RLQW#(QFU\SWLRQ#+033(,#3URWRFRO/#7KH#,QWHUQHW#(QJLQHHULQJ#7DVN
)RUFH/#,QWHUQHW#'UDIW/#,(7)/#0DLR#4<<<1#KWWS=22ZZZ1LHWI1RUJ2LQWHUQHW0GUDIWV2GUDIW0LHWI0SSSH[W0PSSH0361W[W#

5LY<4#
51/15LYHVW/#7KH#0'7#0HVVDJH#'LJHVW#$OJRULWKP/#$GYDQFHV#LQ#&U\SWRORJ\#0#&5<372*<3#3URFHHGLQJV/
6SULQJHU09HUODJ/#4<<4/#SS163606441#

6FK<;#
%16FKQHLHU/#0XGJH#&U\SWDQDO\VLV#RI#0LFURVRIW*V#3RLQW0WR03RLQW#7XQQHOLQJ#3URWRFRO#+3373,/#&RXQWHUSDQH
6\VWHPV/#-XQ#4<<;1#KWWS=22ZZZ1FRXQWHUSDQH1FRP2SSWS1KWPO#

=<<D#*1=RUQ/#0LFURVRIW#333#&+$3#([WHQVLRQV/#9HUVLRQ#5/#7KH#,QWHUQHW#(QJLQHHULQJ#7DVN#)RUFH/#$EULO#4<<<1
KWWS=22ZZZ1LHWI1RUJ2LQWHUQHW0GUDIWV2GUDIW0LHWI0SSSH[W0PVFKDS0Y50361W[W#

=<<E#*1=RUQ/#'HULYLQJ#033(#.H\V#)URP#060&+$3#95#&UHGHQWLDOV/#7KH#,QWHUQHW#(QJLQHHULQJ#7DVN#)RUFH/
1RYHPEUR#4<<;1#KWWS=22ZZZ1LHWI1RUJ2LQWHUQHW0GUDIWV2GUDIW0LHWI0SSSH[W0PVFKDSY50NH\V0351W[W#

=<<F# *1=RUQ/#033(#.H\#'HULYDWLRQ/#7KH#,QWHUQHW#(QJLQHHULQJ#7DVN#)RUFH#/#)HYHUHLUR#4<<<1
KWWS=22ZZZ1LHWI1RUJ2LQWHUQHW0GUDIWV2GUDIW0LHWI0SSSH[W0PSSH0NH\V0331W[W#

$ERXW#WKLV#GRFXPHQW#111#
$VSHFWRV#&ULSWRJUiILFRV#QR#:LQGRZV#17

7KLV#GRFXPHQW#ZDV#JHQHUDWHG#XVLQJ#WKH#/D7H;5HTML#WUDQVODWRU#9HUVLRQ#<;14S4#UHOHDVH#+0DUFK#5QG/#4<<;,#

&RS\ULJKW#�#4<<6/#4<<7/#4<<8/#4<<9/#4<<:/#1LNRV#'UDNRV/#&RPSXWHU#%DVHG#/HDUQLQJ#8QLW/#8QLYHUVLW\#RI#/HHGV1#

7KH#FRPPDQG#OLQH#DUJXPHQWV#ZHUH=#
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ODWH[5KWPO#-split 0 ntcryptoa.tex 1#

7KH#WUDQVODWLRQ#ZDV#LQLWLDWHG#E\#0DUFXV#&XQKD#*UDQDGR#RQ#4<<<039058

)RRWQRWHV

111#FRQKHFHP4#
1D#UHDOLGDGH/#QHP#R#VLVWHPD#FRQKHFH#WDO#VHQKD>#HOH#DSHQDV#FRQKHFH#R#YDORU#KDVKHG#GD#PHVPD$#

111#'RPtQLR5#
8P#'RPtQLR#p#XP#FRQMXQWR#GH#PiTXLQDV#URGDQGR#:LQGRZV#17#TXH#FRPSDUWLOKDP#XPD#SROtWLFD#GH
VHJXUDQoD#FRPXP1#8P#VHUYLGRU#:LQGRZV#17#HVSHFLDO/#R#&RQWURODGRU#GH#'RPtQLR#3ULPiULR#+3'&,/#H#XP
RX#PDLV#&RQWURODGRUHV#GH#'RPtQLR#6HFXQGiULRV#+%'&V,/#VmR#UHVSRQViYHLV#SRU#PDQWHU#XPD#EDVH#GH#GDGRV
GH#XVXiULRV#H#SROtWLFD#GH#VHJXUDQoD#GR#'RPtQLR#

111+DVK6#
2#KDVK#GD#VHQKD#GH#DFRUGR#FRP#R#GLDOHWR#HVFROKLGR/#FLIUDGR#FRP#R#'(6#XVDQGR#FKDYH#'V#+R#GHVDILR
HQYLDGR,1#

# # #
0DUFXV#&XQKD#*UDQDGR#
4<<<039058#

SUHYLRXVXSQH[W
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