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$�)DFXOGDGH�GH�(QJHQKDULD� GD�8QLYHUVLGDGH�GR�(VWDGR�GR�5LR� GH� -DQHLUR� �)(1�8(5-�� ID]� VDEHU� DRV�
LQWHUHVVDGRV� TXH�� QR� SHUtRGR� GH ��� GH� VHWHPEUR� D� ��� GH� RXWXEUR� GH� ������ HVWDUmR� DEHUWDV� DV�
LQVFULo}HV� SDUD� D� VHOHomR� GRV� FDQGLGDWRV� DR� 3URJUDPD� GH� 3yV�JUDGXDomR� HP� (QJHQKDULD� $PELHQWDO��
&XUVR�GH�0HVWUDGR��ÈUHD�GH�&RQFHQWUDomR�HP�6DQHDPHQWR�$PELHQWDO��&RQWUROH�GD�3ROXLomR�8UEDQD�H�
,QGXVWULDO��SDUD�WXUPD�FRP�LQtFLR�HP���������VHPHVWUH�

2� 3URJUDPD� GH� 3yV�JUDGXDomR� HP� (QJHQKDULD� $PELHQWDO�� ÈUHD GH� &RQFHQWUDomR� HP� 6DQHDPHQWR�
$PELHQWDO�� &RQWUROH� GD� 3ROXLomR� 8UEDQD� H� ,QGXVWULDO�� HVWUXWXUD�VH� HP� WRUQR� GH� �� �TXDWUR�� /LQKDV� GH�
3HVTXLVD��D�VDEHU�

D� &RQWUROH�GH�(IOXHQWHV�/tTXLGRV�H�(PLVV}HV�$WPRVIpULFDV�

E� *HVWmR�6XVWHQWiYHO�GRV�5HFXUVRV�+tGULFRV�

F� 6D~GH�$PELHQWDO�H�7UDEDOKR�

G� 7UDWDPHQWR�H�'HVWLQR�)LQDO�GH�5HVtGXRV�6yOLGRV�

,�� 9$*$6�(�3Ò%/,&2�$/92�

6HUmR�RIHUHFLGDV ����WULQWD��YDJDV�SDUD�R�FXUVR�GH�0HVWUDGR�HP�(QJHQKDULD�$PELHQWDO��$V�YDJDV�VHUmR�
RIHUHFLGDV� SDUD� SRUWDGRUHV� GH� 'LSORPD� GH� *UDGXDomR� 3OHQD� GH� 1tYHO� 6XSHULRU�� UHFRQKHFLGR� SHOR�
&RQVHOKR�1DFLRQDO�GH�(GXFDomR�

$V�YDJDV�VHUmR�GLVWULEXtGDV�VHJXQGR�DV�OLQKDV�GH�SHVTXLVD�DEDL[R�GLVFULPLQDGDV�

D� &RQWUROH�GH�(IOXHQWHV�/tTXLGRV�������YDJDV�

E� *HVWmR�6XVWHQWiYHO�GRV�5HFXUVRV�+tGULFRV���� YDJDV�

F� 6D~GH�$PELHQWDO�H�7UDEDOKR���� YDJDV�

G� 7UDWDPHQWR�H�'HVWLQR�)LQDO�GH�5HVtGXRV�6yOLGRV���� YDJDV�

�([FHSFLRQDOPHQWH�HVWH�DQR�QmR�VHUmR�RIHUHFLGDV�YDJDV�SDUD�(PLVV}HV�$WPRVIpULFDV

ƒ 7RGRV�RV�FDQGLGDWRV�VHUmR�VXEPHWLGRV�D�SURFHVVR�VHOHWLYR�~QLFR�

ƒ $�&RRUGHQDomR GR�3URJUDPD�UHVHUYD�VH�R�GLUHLWR�GH�QmR�SUHHQFKHU�R�WRWDO�GH�YDJDV�RIHUHFLGDV�
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�� 3HUtRGR�H�ORFDO�GDV�LQVFULo}HV�

D� $V� LQVFULo}HV� VHUmR� UHDOL]DGDV� QR� SHUtRGR� GH� ��� GH� VHWHPEUR� D� ��� GH� RXWXEUR� GH� ����� jV�
VHJXQGDV��TXDUWDV�H�VH[WDV�IHLUDV��GDV����jV����KRUDV�H�GDV����jV�������KRUDV��

E� 2� ORFDO� SDUD� DV� LQVFULo}HV� VHUi� D� 6HFUHWDULD� GR� 3URJUDPD� GH� 3yV�JUDGXDomR� HP� (QJHQKDULD�
$PELHQWDO�GD�)DFXOGDGH�GH�(QJHQKDULD��3($0%�)(1�8(5-���VLWXDGD�j�5XD�6mR�)UDQFLVFR�;DYLHU��Q��
�����3DYLOKmR�5HLWRU�-RmR�/\UD�)LOKR���R DQGDU��%ORFR�$��VDOD�������0DUDFDQm��&(3������������5LR�
GH�-DQHLUR�� 5-��7HOHIRQH����������������± UDPDO�����

F� 2�EROHWR�EDQFiULR�SDUD�SDJDPHQWR�GD�WD[D�GH�LQVFULomR�QR�YDORU�GH�5����������FHQWR�H�YLQWH�UHDLV��
SRGHUi�VHU�REWLGR�D�SDUWLU�GR�VtWLR�GR�&38(5-�QD�LQWHUQHW�QR�HQGHUHoR�KWWS���ZZZ�FHSXHUM�XHUM�EU��2�
SDJDPHQWR�GHYHUi VHU�IHLWR�HP�IDYRU�GD�8(5-�

G� $SyV�HIHWXDU�R�SDJDPHQWR�GD�WD[D��R�FDQGLGDWR�GHYHUi�FRPSDUHFHU�DR�ORFDO�GH�LQVFULomR�PXQLGR�GH���
�XPD��YLD�GR�EROHWR�EDQFiULR��H��GD�ILFKD�GH�LQVFULomR�GLVSRQtYHO�QR�VLWH���KWWS���ZZZ�SHDPE�HQJ�XHUM�EU
� DOpP�GH�DSUHVHQWDU��REULJDWRULDPHQWH��RV�GRFXPHQWRV�OLVWDGRV�QR�,WHP����

���'D�5HDOL]DomR�

���� (P� FXPSULPHQWR� j� /HL� (VWDGXDO� Q� ������������ TXH� GLVS}H� VREUH� R� VLVWHPD� GH� FRWDV� SDUD�
LQJUHVVR� QRV� FXUVRV� GH� SyV�JUDGXDomR�� PHVWUDGR�� GRXWRUDGR� H� HVSHFLDOL]DomR� QDV� XQLYHUVLGDGHV�
S~EOLFDV�GR�(VWDGR�GR�5LR�GH�-DQHLUR��ILFD�UHVHUYDGR��SDUD�RV�FDQGLGDWRV�FRPSURYDGDPHQWH�FDUHQWHV��
XP�SHUFHQWXDO�GH������WULQWD�SRU�FHQWR��GDV�YDJDV��GLVWULEXtGR�SHORV�VHJXLQWHV�JUXSRV�GH�FRWDV��

D�������GR]H�SRU�FHQWR��SDUD�HVWXGDQWHV�JUDGXDGRV�QHJURV�H�LQGtJHQDV��

E�������GR]H�SRU�FHQWR��SDUD�JUDGXDGRV�FDUHQWHV�GD�UHGH�S~EOLFD�H�SULYDGD�GH�HQVLQR�VXSHULRU��

F�������VHLV�SRU�FHQWR��SDUD�SHVVRDV�FRP�GHILFLrQFLD��QRV�WHUPRV�GD�OHJLVODomR�HP�YLJRU��ILOKRV�GH�
SROLFLDLV� FLYLV� H� PLOLWDUHV�� ERPEHLURV� PLOLWDUHV� H� LQVSHWRUHV� GH� VHJXUDQoD� H� DGPLQLVWUDomR�
SHQLWHQFLiULD��PRUWRV�RX�LQFDSDFLWDGRV�HP�UD]mR�GR�VHUYLoR��

G��&RQIRUPH�DUWLJR����GD�/HL�VXDV�GLVSRVLo}HV�DSOLFDP�VH�QR�TXH�IRU�FDEtYHO��

���� (P�FRQIRUPLGDGH�FRP�D�/HLV�(VWDGXDLV�Q�������������H�Q��������������HQWHQGH�VH�SRU�

D��1HJUR�H�LQGtJHQD��DTXHOH�TXH�VH�DXWRGHFODUDU�FRPR�QHJUR�RX�LQGtJHQD�

E��(VWXGDQWH�FDUHQWH�JUDGXDGR�GD�UHGH�SULYDGD�GH�HQVLQR�VXSHULRU��DTXHOH�TXH��SDUD�VXD�IRUPDomR��
IRL� EHQHILFLiULR� GH� EROVD� GH� HVWXGR� GR� )XQGR� GH� )LQDQFLDPHQWR� (VWXGDQWLO� � ),(6�� GR� 3URJUDPD�
8QLYHUVLGDGH�SDUD�7RGRV�� 35281,�RX�TXDOTXHU�RXWUR�WLSR�GH�LQFHQWLYR�GR�JRYHUQR�

F��(VWXGDQWH�FDUHQWH�JUDGXDGR�GD� UHGH�GH�HQVLQR�S~EOLFR� VXSHULRU�HQWHQGH�VH�FRPR�VHQGR�DTXHOH�
DVVLP� GHILQLGR� SHOD� XQLYHUVLGDGH� S~EOLFD� HVWDGXDO�� TXH� GHYHUi� OHYDU� HP� FRQVLGHUDomR� R� QtYHO�
VRFLRHFRQ{PLFR GR�FDQGLGDWR�H�GLVFLSOLQDU� FRPR�VH� IDUi�D�SURYD�GHVVD�FRQGLomR�� YDOHQGR�VH��SDUD�
WDQWR��GRV�LQGLFDGRUHV�VRFLRHFRQ{PLFRV XWLOL]DGRV�SRU�yUJmRV�S~EOLFRV�RILFLDLV�

G�� 3HVVRD� FRP�GHILFLrQFLD�� DTXHOD� TXH� DWHQGHU� jV� GHWHUPLQDo}HV� HVWDEHOHFLGDV� QD� /HL� )HGHUDO� Q��
����������H�SHORV�'HFUHWRV�)HGHUDLV�Q�����������H�Q������������

H�� )LOKRV� GH� SROLFLDLV� FLYLV� H� PLOLWDUHV�� GH� ERPEHLURV� PLOLWDUHV� H� GH� LQVSHWRUHV� GH� VHJXUDQoD� H�
DGPLQLVWUDomR�SHQLWHQFLiULD��PRUWRV�RX�LQFDSDFLWDGRV�HP�UD]mR�GR�VHUYLoR�± DTXHOH�TXH�DSUHVHQWDU�D�
FHUWLGmR� GH� yELWR� MXQWDPHQWH� FRP� D� GHFLVmR� DGPLQLVWUDWLYD� TXH� UHFRQKHFHX� D�PRUWH� HP� UD]mR� GR�
VHUYLoR�RX�D�GHFLVmR�DGPLQLVWUDWLYD�TXH� UHFRQKHFHX�D� LQFDSDFLGDGH�HP� UD]mR�GR�VHUYLoR��DOpP�GD�
IRWRFySLD DXWHQWLFDGD�GR�'LiULR 2ILFLDO�FRP�DV�UHIHULGDV�GHFLV}HV�DGPLQLVWUDWLYDV��
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���� 2�FDQGLGDWR�jV�FRWDV� UHVHUYDGDV�SDUD�HVWXGDQWHV�QHJURV�H� LQGtJHQDV��HP�FDVR�GH�GHFODUDomR�
IDOVD��HVWDUi�VXMHLWR�jV�VDQo}HV�SHQDLV��SUHYLVWDV�QR�'HFUHWR�OHL�Q������������&yGLJR�3HQDO��DUWLJRV�
����H�������DGPLQLVWUDWLYDV��QXOLGDGH�GD�PDWUtFXOD��GHQWUH�RXWURV��H�FLYLV��UHSDUDomR�DR�HUiULR���DOpP�
GDV�VDQo}HV�SUHYLVWDV�QDV�QRUPDV�LQWHUQDV�GD�8(5-�

���'RFXPHQWRV�H[LJLGRV�

D����&ySLDV��IUHQWH�H�YHUVR��GR�'LSORPD�GH�&XUVR�6XSHULRU�GH�'XUDomR�3OHQD��UHFRQKHFLGR�SHOR�&RQVHOKR�
1DFLRQDO�GH�(GXFDomR�

D���� FDQGLGDWRV� FXMRV� GLSORPDV� DLQGD� QmR� WLYHUHP� VLGR� H[SHGLGRV� SHOD� ,QVWLWXLomR� GH� (QVLQR�
6XSHULRU��,(6��QR�DWR�GD�LQVFULomR��SRGHUmR�VH�LQVFUHYHU�GHVGH�TXH�DSUHVHQWHP�GHFODUDomR�GD�
,(6�LQGLFDQGR�DV�GDWDV�GH�FRQFOXVmR�H�FRODomR�GH�JUDX�GR�FXUVR�VXSHULRU�GH�GXUDomR�SOHQD�

D����QR�FDVR�GH�FDQGLGDWRV�SRVVtYHLV�FRQFOXLQWHV�GH�FXUVR�VXSHULRU�GH�GXUDomR�SOHQD��FRP�WpUPLQR�
SUHYLVWR�QR�VHJXQGR�VHPHVWUH�GH�������p�REULJDWyULD�D�DSUHVHQWDomR�GH�GHFODUDomR�GD�,(6�GH�
RULJHP��LQGLFDQGR�D�GDWD�GD�SURYiYHO�FRQFOXVmR�GR�FXUVR�H�RX�FRODomR�GH�JUDX�

E�����&ySLDV�GR�+LVWyULFR�(VFRODU�FRPSOHWR�GR�FXUVR�VXSHULRU�GH�GXUDomR�SOHQD�FRP�D�GDWD�GD�FRODomR�GH�
JUDX�

E����&ySLD�GR�+LVWyULFR�(VFRODU�GH�*UDGXDomR�FRP�RV�UHJLVWURV�DWp�R�~OWLPR�VHPHVWUH�FXUVDGR��SDUD�
RV�FDQGLGDWRV�TXH�HVWHMDP�QD�FRQGLomR�H[SUHVVD�QR�LWHP�³D��´�

F��&XUULFXOXP�9LWDH��GHYLGDPHQWH�GRFXPHQWDGR��HP�IRUPXOiULR�SUySULR��FRQIRUPH�PRGHOR�GLVSRQtYHO�HP�
KWWS���ZZZ�SHDPE�HQJ�XHUM�EU�

G������GXDV��IRWRV��[��FRORULGDV��GH�GDWD�UHFHQWH�

H�����&ySLDV�GD�&DUWHLUD�GH�,GHQWLGDGH�H���GR�&3)��FDUWHLUD�GH�KDELOLWDomR�QmR�VHUi�DFHLWD��

I�� 3URSRVWD� GH� 3URMHWR� YLQFXODGD� D� XPD� GDV� TXDWUR� OLQKDV� GH� SHVTXLVD� VHOHFLRQDGD� SHOR� FDQGLGDWR��
FRQIRUPH� DV� LQVWUXo}HV� GR� IRUPXOiULR� ³PRGHOR� GH� SURSRVWD´� �GLVSRQtYHO� HP�
KWWS���ZZZ�SHDPE�HQJ�XHUM�EU�� � 6XJHULPRV�QmR�HQFDGHUQDU�

J��$GRWDU�RV�VHJXLQWHV�SURFHGLPHQWRV��VH�GHVHMDU�FRQFRUUHU�SHOR�VLVWHPD�GH�FRWDV�HVWDEHOHFLGR�QD�/HL�
(VWDGXDO�����������

J���� GHFODUDU� D� VXD� FRQGLomR� GH� FDUrQFLD� VRFLRHFRQ{PLFD� H� RSWDU� SRU� XP� ~QLFR� JUXSR� GH� FRWDV� QR�
IRUPXOiULR�GH�LQVFULomR�

J���� SUHHQFKHU�� GH� DFRUGR� FRP� DV� LQVWUXo}HV� HVSHFLILFDV� GLVSRQtYHLV�� R� )RUPXOiULR� GH� ,QIRUPDoǀHV�
6RFLRHFRQ{PLFDV�� �KWWS���ZZZ�VU��XHUM�EU�VU��GHSJ�DUTXLYRV�4XHVWLRQDULRB6RFLRHFRQRPLFRB�����GRF��
H� HQWUHJi�OR�� MXQWDPHQWH� FRP� D� GRFXPHQWDomR� FRPSUREDWyULD� GD� FDUrQFLD� HFRQ{PLFD�
�KWWS���ZZZ�VU��XHUM�EU�VU��GHSJ�DUTXLYRV�0DQXDOB6LVWHPDBGHB&RWDV�SGI�� H� GD� VXD� RSomR�GH� FRWD� �RV�
IRUPXOiULRV� HVSHFtILFRV� SDUD� FRQFRUUHU� jV� YDJDV� UHVHUYDGDV� SHOD� /HL� (VWDGXDO� ���������� HVWmR�
GLVSRQtYHLV�QR�VLWH�KWWS���ZZZ�SSJFRP�XHUM�EU��

2EVHUYDo}HV
ƒ _1R�DWR�GD�LQVFULomR�R�FDQGLGDWR�GHYHUi�DSUHVHQWDU�RV�GRFXPHQWRV�RULJLQDLV�FXMDV�FySLDV�VmR�

VROLFLWDGDV�QR�LWHP���
ƒ 1R�DWR�GD� LQVFULomR�R�FDQGLGDWR�GHYHUi� LQGLFDU�D� OLQKD�GH�SHVTXLVD�GH�VHX� LQWHUHVVH�QD�TXDO�

SUHWHQGH�GHVHQYROYHU�VXD�SHVTXLVD�

ƒ &DQGLGDWRV�HVWUDQJHLURV�GHYHUmR�DSUHVHQWDU�

Ƈ &ySLDV� GR� GLSORPD� GH� JUDGXDomR� SOHQD� H� GR� KLVWyULFR� HVFRODU� FRPSOHWR�� FRP� YLVWRV�
FRQVXODUHV�EUDVLOHLURV�H�WUDGXomR�IHLWD�SRU�WUDGXWRU�S~EOLFR�MXUDPHQWDGR�QR�%UDVLO�

Ƈ 3DVVDSRUWH�YiOLGR�FRP�YLVWR�GH�HQWUDGD�QR�%UDVLO��VH�FDEtYHO�
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���5HVXOWDGR�GD�LQVFULomR�

D� $�LQVFULomR�GRV�FDQGLGDWRV�QR�SURFHVVR�VHOHWLYR�SDUD�R�3URJUDPD�GH�3yV�JUDGXDomR�HP�(QJHQKDULD�
$PELHQWDO�Vy�VHUi�FRQILUPDGD�DSyV�YHULILFDomR�GD�GRFXPHQWDomR�DSUHVHQWDGD�

E� 2� UHVXOWDGR� GD� LQVFULomR� VHUi� GLYXOJDGR� SHOD� 6HFUHWDULD� GR� 3URJUDPD� GH� 3yV�JUDGXDomR� HP�
(QJHQKDULD�$PELHQWDO�QR�GLD��� GH�RXWXEUR�GH�������D�SDUWLU�GDV����KRUDV��DWUDYpV�GH�XPD�OLVWDJHP��
TXH�VHUi�GLVSRQLELOL]DGD�QR�VLWH�GR�SURJUDPD��KWWS���ZZZ�SHDPE�HQJ�XHUM�EU��H�QR� ORFDO�GH� LQVFULomR�
�,WHP�,,���E���FRQVWDQGR�D�PHQomR��LQVFULomR�DFHLWD�RX�LQVFULomR�QmR�DFHLWD�

F� 2V�FDQGLGDWRV�TXH�QmR�DSUHVHQWDUHP�TXDOTXHU�XP�GRV� LWHQV�GD�GRFXPHQWDomR�H[LJLGD�DFLPD�WHUmR�
PHQomR�GH LQVFULomR�QmR�DFHLWD��HVWDQGR��SRUWDQWR��HOLPLQDGRV�GR�SURFHVVR�VHOHWLYR�

,,,�� '2�352&(662�6(/(7,92�

2�SURFHVVR�VHOHWLYR�VHUi�FRQVWLWXtGR�GDV�VHJXLQWHV�HWDSDV�REULJDWyULDV�

D� 3URYD�GH�/tQJXD�(VWUDQJHLUD�,QJOrV��GH�FDUiWHU�HOLPLQDWyULR�H�FODVVLILFDWyULR�

ƒ 3URYD�EDVHDGD�HP�WH[WR�GD�iUHD�GH�(QJHQKDULD�$PELHQWDO�

ƒ $�SURYD�WHUi�GXUDomR�Pi[LPD�GH����GXDV��KRUDV��QmR�VHQGR�SHUPLWLGR�R�XVR�GH�GLFLRQiULR�

ƒ &DQGLGDWRV� HVWUDQJHLURV� SUHVWDUmR� DGLFLRQDOPHQWH� H[DPH� GH� SURILFLrQFLD� HP� /tQJXD�
3RUWXJXHVD��H[FHWR�DTXHOHV�RULXQGRV�GH�SDtVHV�OXVyIRQRV�

E��3URYD�HVFULWD�GLVVHUWDWLYD��WDPEpP�GH�FDUiWHU�HOLPLQDWyULR�H�FODVVLILFDWyULR��FRQWHQGR�XPD�TXHVWmR�JHUDO�
VREUH�WHPD�UHODFLRQDGR�j�(QJHQKDULD�$PELHQWDO�H�RXWUD�TXHVWmR�HVSHFtILFD�j�OLQKD�GH�SHVTXLVD�D�TXDO�
R�FDQGLGDWR�FRQFRUUH�j�YDJD��

ƒ $�SURYD�WHUi�D�GXUDomR�Pi[LPD�GH����WUrV��KRUDV��QmR�VHQGR�SHUPLWLGD�FRQVXOWD�D�TXDOTXHU�WLSR�GH�
GRFXPHQWR�RX�ELEOLRJUDILD�

ƒ $�UHIHUrQFLD�ELEOLRJUiILFD�UHFRPHQGDGD�HQFRQWUD�VH�QR�DQH[R�DR�SUHVHQWH�HGLWDO���

F��'HIHVD�GR�SURMHWR��GH�FDUiWHU�HOLPLQDWyULR�H�FODVVLILFDWyULR�

ƒ 1D� GHIHVD� GR� SURMHWR� VHUmR� DERUGDGRV� DVSHFWRV� GR� &XUULFXOXP� 9LWDH GRFXPHQWDGR� H� WySLFRV�
UHIHUHQWHV�j�3URSRVWD�GH�3URMHWR�DSUHVHQWDGD�

ƒ e�GH�UHVSRQVDELOLGDGH�GR�FDQGLGDWR�PDUFDU�R�KRUiULR�GH�VXD�GHIHVD�GR�SURMHWR�QD�6HFUHWDULD�GR�
3URJUDPD� �,WHP� ,,� ��E��� 1mR� VHUmR� GDGRV� DYLVRV� RX� FRPXQLFDo}HV SRU� WHOHIRQH� H�RX�
FRUUHVSRQGrQFLD�

ƒ $�GHIHVD�GR�SURMHWR�VHUi� UHDOL]DGD�SRU�EDQFD�FRPSRVWD�SRU�SHOR�PHQRV��� �GRLV��SURIHVVRUHV�GR�
3URJUDPD�GH�3yV�*UDGXDomR�HP�(QJHQKDULD�$PELHQWDO�
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D� 6HUi�FRQVLGHUDGR�DSURYDGR�QD�SURYD�GH�OtQJXD�HVWUDQJHLUD��R�FDQGLGDWR�TXH�REWLYHU�QRWD�PtQLPD�����
�FLQFR��
D����R�FDQGLGDWR�HVWUDQJHLUR�TXH�QmR�REWLYHU�D�QRWD�PtQLPD������FLQFR��QR�H[DPH�GH�SURILFLrQFLD�HP�

OtQJXD�SRUWXJXHVD�VHUi�HOLPLQDGR�GR�SURFHVVR�VHOHWLYR�

E� 6HUi�FRQVLGHUDGR�DSURYDGR�QD�3URYD�HVFULWD��R�FDQGLGDWR�TXH�REWLYHU�QRWD�PtQLPD������VHWH��

F� 1D�GHIHVD�GR�SURMHWR�VHUi�DWULEXtGD�QRWD�GH����]HUR��D�����GH]��

G� 'RV� UHVXOWDGRV� GDV� HWDSDV�D��E� H�F VHUi�H[WUDtGD� D�PpGLD� SRQGHUDGD� ILQDO� REWLGD� SHOR� FDQGLGDWR��
VHQGR�DSOLFDGRV�RV�SHVRV�����GRLV��SDUD�D�SURYD�HVFULWD����XP��SDUD�D�SURYD�GH�OtQJXD�LQJOHVD����SDUD�
D�SURYD�GH�3RUWXJXrV��SDUD�HVWUDQJHLURV�GH�SDtVHV�QmR�OXVyIRQRV��H����GRLV��SDUD�GHIHVD�GR�SURMHWR��

H� $�PpGLD� ILQDO�PtQLPD�SDUD�DSURYDomR�QR�SURFHVVR�VHOHWLYR�VHUi����� �VHWH���2�FDQGLGDWR�SRGHUi�VHU�
DSURYDGR��PDV�QmR�VHOHFLRQDGR�

I� $�FODVVLILFDomR�ILQDO�GRV�FDQGLGDWRV�VHUi�GLYXOJDGD�HP�RUGHP�GHFUHVFHQWH�GD�PpGLD�ILQDO�REWLGD�SHOR�
FDQGLGDWR��SRU�OLQKD�GH�SHVTXLVD

J� $�FODVVLILFDomR�GRV�FRWLVWDV�GHYHUi�VHU�GLYXOJDGD�HP�UHODomR�GLVWLQWD�GRV�GHPDLV

K� 2�SULPHLUR�FULWpULR�GH�GHVHPSDWH�GHYHUi�VHU�D�LGDGH��HP�FXPSULPHQWR�j�/HL������������$UW����

L� &DVR�R��HPSDWH�HQWUH�RV�FDQGLGDWRV�SHUVLVWD��D�FODVVLILFDomR�VHUi�GHFLGLGD�FRP�EDVH�QRV�VHJXLQWHV�
FULWpULRV�
ƒ PDLRU�QRWD�QD�3URYD�(VFULWD�
ƒ PDLRU�QRWD�QD�'HIHVD�GR�SURMHWR�
ƒ PDLRU�QRWD�QD�3URYD�GH�/tQJXD�(VWUDQJHLUD�
ƒ 0DLRU�LGDGH�GR�FDQGLGDWR��$UW�����GD�/HL��������������

9�� 0$75Ë&8/$�

D� 7HUmR�GLUHLWR�j�PDWUtFXOD�RV�FDQGLGDWRV�DSURYDGRV�H�VHOHFLRQDGRV��UHVSHLWDGRV�RV� OLPLWHV�GDV�YDJDV�
HVWDEHOHFLGDV�SHOR�3URJUDPD�

E� $�PDWUtFXOD�GDU�VH�i�SRU�PHLR�GR�SUHHQFKLPHQWR�GH�IRUPXOiULR�HQFDPLQKDGR�SRU�H�PDLO��RQGH�WRGRV�
RV�GDGRV�GHYHP�VHU�LGrQWLFRV�DRV GHFODUDGRV�H�FRPSURYDGRV�QR�DWR�GH�LQVFULomR�

F� (P�FDUiWHU�H[FHSFLRQDO��SRGHUi�VHU�DFHLWD��SURYLVRULDPHQWH��GHFODUDomR�GH�FRQFOXVmR�GD�JUDGXDomR�
SOHQD�� PDQWHQGR�VH� D� DSUHVHQWDomR� GRV� GHPDLV� GRFXPHQWRV� SUHYLVWRV�� $� QmR� DSUHVHQWDomR� GR�
GLSORPD� GH� JUDGXDomR� QR SUD]R� GH� ��� �GR]H��PHVHV�� D� FRQWDU� GD� GDWD� GD�PDWUtFXOD�� LPSOLFDUi� QR�
GHVOLJDPHQWR�GR�DOXQR�GR�3URJUDPD�

G� 6HUi� DLQGD� H[LJLGR�� QR� IRUPXOiULR� GH� PDWUtFXOD� R� HQGHUHoR� GH� FDGDVWUR� GR� &XUULFXOXP� 9LWDH GR�
FDQGLGDWR� QD� 3ODWDIRUPD� /DWWHV�&13T�� FRQIRUPH� LQVWUXo}HV� GLVSRQtYHLV� HP�
KWWS���ZZZ�SHDPE�HQJ�XHUM�EU�

H� $� PDWUtFXOD� GRV� FDQGLGDWRV� VHOHFLRQDGRV� SDUD� R� 3URJUDPD� GH� 3yV�JUDGXDomR� HP� (QJHQKDULD�
$PELHQWDO�VH�UHDOL]DUi�GH����D����GH�IHYHUHLUR�GH������ HQFHUUDQGR�VH�jV����KRUDV��SRU�PHLR�GH�HQYLR�
GH�IRUPXOiULR�FLWDGR�QD�DOtQHD�E�GHVWH�LWHP�

I� (P�FDVR�GH�GHVLVWrQFLD�GD�PDWUtFXOD�SRGHUmR�VHU�FRQYRFDGRV�RXWURV�FDQGLGDWRV�DSURYDGRV��SRU�OLQKD�
GH�SHVTXLVD��$�GDWD�GD�PDWUtFXOD�SDUD�D� UHFODVVLILFDomR�GH�FDQGLGDWRV�HQFRQWUD�VH�HVWDEHOHFLGD�QR�
FDOHQGiULR�GHVWH�HGLWDO��
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9,�� &$/(1'È5,2��

(WDSD 'DWD +RUiULR /RFDO

D��,QVFULo}HV

������j�
����������

'H����jV����KV�H�
GH����jV����KV�

6DOD�������%ORFR�$

E��5HVXOWDGR�GDV�LQVFULo}HV
���������� D�SDUWLU�GDV����KV ZZZ�SHDPE�HQJ�XHUM�EU

F��5HFXUVR�GDV�LQVFULo}HV
���������� 'H����jV����KV�H�

GH����jV����KV�
6DOD�������%ORFR�$

G��5HVXOWDGR�GR�UHFXUVR�GDV�LQVFULo}HV
���������� ���KRUDV ZZZ�SHDPE�HQJ�XHUM�EU

H�6DOD�������%ORFR�$

H��3URYD�GH�OtQJXD�(VWUDQJHLUD��,QJOrV�
���������� 'H����jV����KV &RQVXOWDU�VLWH�GR�

3($0%�QD�YpVSHUD

I��3URYD�GH�SURILFLrQFLD�HP�OtQJXD�SRUWXJXHVD�
�FDQGLGDWRV�HVWUDQJHLURV�GH�SDtVHV�QmR�
OXVyIRQRV�

���������� 'H����jV����KV &RQVXOWDU�VLWH�GR�
3($0%�QD�YpVSHUD

J��'LYXOJDomR�GRV�UHVXOWDGRV�GDV�SURYDV�GH�
OtQJXD�HVWUDQJHLUD�H�GH�SURILFLrQFLD�HP�OtQJXD�
SRUWXJXHVD

���������� ¬�SDUWLU�GDV����KV� ZZZ�SHDPE�HQJ�XHUM�EU
H�6DOD�������%ORFR�$

K��5HFXUVRV�GDV�SURYDV�GH�OtQJXD�HVWUDQJHLUD�
H�GH�SURILFLrQFLD�HP�OtQJXD�
SRUWXJXHVD�FRQIRUPH�LWHP�9,,��E�

���������� 'H����jV����KV�H�
GH����jV����KV�

6DOD�������%ORFR�$

L��5HVXOWDGR�GRV�UHFXUVRV�GDV�SURYDV�GH�
OtQJXD�HVWUDQJHLUD�H�GH�SURILFLrQFLD�HP�OtQJXD�
SRUWXJXHVD

���������� ¬�SDUWLU�GDV����KV� ZZZ�SHDPE�HQJ�XHUM�EU
H�6DOD�������%ORFR�$

M��3URYD�HVFULWD ���������� 'H����jV����KV &RQVXOWDU�VLWH�GR�
3($0%�QD�YpVSHUD

N��'LYXOJDomR�GR�UHVXOWDGR�GD�SURYD�HVFULWD ���������� ¬�SDUWLU�GDV����KV� ZZZ�SHDPE�HQJ�XHUM�EU
H�6DOD�������%ORFR�$

O��5HFXUVRV�GD�SURYD�HVFULWD��FRQIRUPH�LWHP�
9,,��E��

���������� 'H����jV����KV�H�
GH����jV����KV�

6DOD�������%ORFR�$

P��5HVXOWDGR�GRV�UHFXUVRV�GD�SURYD�HVFULWD ���������� ¬�SDUWLU�GDV����KV� ZZZ�SHDPE�HQJ�XHUM�EU
H�6DOD�������%ORFR�$

Q��'HIHVD�GR�SURMHWR 'H����D�
����������

'H���jV����KV�H�
GH����jV����KV

$�GHILQLU

R�(QWUHJD�GH�GRFXPHQWDomR�GRFXPHQWDomR�
SDUD�RV�FDQGLGDWRV�TXH�RSWDUDP�SHOR�VLVWHPD�
GH�UHVHUYD�GH�YDJDV�

'H�������D�
����������

'H���jV����KV�H�
GH����jV����KV

6DOD�������%ORFR�$
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S��'LYXOJDomR�GR�UHVXOWDGR�GD�DQiOLVH�GD�
GRFXPHQWDomR��� $�YDJD�GH�FRWLVWD

���������� � ZZZ�SHDPE�HQJ�XHUM�EU

T��5HFXUVR�GD�DQiOLVH�GD�GRFXPHQWDomR��
&DQGLGDWRV�FRWLVWDV

���D�
����������

� ZZZ�SHDPE�HQJ�XHUM�EU

U��5HVXOWDGR�GRV�UHFXUVRV�GD�DQiOLVH�GH�
GRFXPHQWDomR�� &DQGLGDWRV�FRWLVWDV

���������� � ZZZ�SHDPE�HQJ�XHUM�EU

V��'LYXOJDomR�GR�UHVXOWDGR�ILQDO ���������� ¬�SDUWLU�GDV����KV� ZZZ�SHDPE�HQJ�XHUM�EU
H�6DOD�������%ORFR�$

W��0DWUtFXOD GH�����D��
����������

$Wp����KV�GR�GLD�
�����

)RUPXOiULR�RQOLQH

X��'LYXOJDomR�GD�UHFODVVLILFDomR ���������� ¬�SDUWLU�GDV����KV ZZZ�SHDPE�HQJ�XHUM�EU

Y��0DWUtFXOD�GRV�UHFODVVLILFDGRV ���������� $Wp�jV����KV�GR�GLD�
�����

)RUPXOiULR�RQOLQH

[��,QtFLR�GDV�DXODV ����������

9,,�� ',6326,d®(6�*(5$,6�

D� $�LQVFULomR�GR�FDQGLGDWR�LPSOLFDUi�FRQKHFLPHQWR�H�DFHLWDomR�GDV�QRUPDV�H�FRQGLo}HV�HVWDEHOHFLGDV�
QHVWH�(GLWDO��QmR�VHQGR�DFHLWD�DOHJDomR�GH�GHVFRQKHFLPHQWR�

E� 3RGHUi�KDYHU�SHGLGR�GH�YLVWD�GH�SURYD�V���PDV�VRPHQWH�VHUmR�DQDOLVDGRV�UHFXUVRV�SDUD�UHYLVmR�GH�
HUUR� PDWHULDO� QR� SUD]R� Pi[LPR� GH� ��� KRUDV� DSyV� D� GLYXOJDomR� GRV� UHVXOWDGRV�� 3RU� HUUR� PDWHULDO�
HQWHQGH�VH�HUUR�QR�F{PSXWR�GDV�QRWDV�

F� $V�LPSRUWkQFLDV�SDJDV�QmR�VHUmR�GHYROYLGDV�TXDLVTXHU�TXH�VHMDP�RV�PRWLYRV�DOHJDGRV�

G� 2�H[DPH�GH�VHOHomR�Vy�WHUi�YDOLGDGH�SDUD�R�&XUVR�TXH�VHUi�LQLFLDGR�HP������

H� +DYHQGR� GHVLVWrQFLD� DSyV� R� LQtFLR� GDV� DWLYLGDGHV� GLGiWLFR�SHGDJyJLFDV� QmR� KDYHUi� FKDPDGD� SDUD�
FDQGLGDWRV�DSURYDGRV�H�QmR�VHOHFLRQDGRV��IRUD�GR�FDOHQGiULR�GH�UHFODVVLILFDomR�

I� 2V� FDVRV� RPLVVRV� QR� SUHVHQWH� (GLWDO� VHUmR� UHVROYLGRV� SHOD� &RRUGHQDomR� GR� 3URJUDPD� GH� 3yV�
JUDGXDomR�HP�(QJHQKDULD�$PELHQWDO�

J� $� GRFXPHQWDomR� GRV� FDQGLGDWRV� QmR� VHOHFLRQDGRV� QR� SURFHVVR� VHOHWLYR� ILFDUi� j� GLVSRVLomR� GRV�
UHVSHFWLYRV� LQWHUHVVDGRV� SDUD� UHWLUDGD�� QD� &RRUGHQDomR� GR� 3URJUDPD� GH� 3yV�JUDGXDomR� HP�
(QJHQKDULD� $PELHQWDO�� SRU� XP� SUD]R� QmR� VXSHULRU� D� ��� �WULQWD�� GLDV�� D� FRQWDU� GD� GLYXOJDomR� GR�
5HVXOWDGR�)LQDO�GD�6HOHomR��$SyV�HVVH�SUD]R��RV�GRFXPHQWRV�UHVWDQWHV�VHUmR�GHVWUXtGRV�

(1'(5(d2�3$5$�&255(6321'Ç1&,$6�(�,1)250$d®(6

6(&5(7$5,$�(�&225'(1$d2�'2�352*5$0$

8QLYHUVLGDGH�GR�(VWDGR�GR�5LR�GH�-DQHLUR

352*5$0$�'(�3Ï6�*5$'8$d2�(0�(1*(1+$5,$�$0%,(17$/
5XD�6mR�)UDQFLVFR�;DYLHU��Q�������3DYLOKmR�5HLWRU�-RmR�/\UD�)LOKR���� DQGDU��%ORFR�$��6DOD�����
%DLUUR�0DUDFDQm��&(3�������������5LR�GH�-DQHLUR��5-
7HOHIRQH���;;��������������UDPDO���
(�PDLO��VHFSHDPEBXHUM#\DKRR�FRP�EU
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6tWLR��KWWS���ZZZ�SHDPE�HQJ�XHUM�EU



ȏ������������Ȑ

��
L

$1(;2
%,%/,2*5$),$�(�28�&217(Ò'2�352*5$0È7,&2

���%LEOLRJUDILD�JHUDO��FRPXP�D�WRGDV�DV�OLQKDV�GH�SHVTXLVD�± TXHVWmR�JHUDO

%5$*$��%HQHGLWR��+(63$1+2/�� ,YDQLOGR��&21(-2�� -RmR�*�/��� %$5526��0DULR� 7�/��� 63(1&(5��
0LOWRQ�� 32572�� 0RQLFD�� 18&&,�� 1HOVRQ�� -8/,$12�� 1HXVD�� (,*(5�� 6pUJLR�� ,QWURGXomR� j�
(QJHQKDULD� $PELHQWDO�� 2� GHVDILR� GR� GHVHQYROYLPHQWR� VXVWHQWiYHO� �D HG�� 6mR� 3DXOR�� 3HDUVRQ�
3UHQWLFH�+DOO��������

$',66,�HW�DO��*HVWmR�DPELHQWDO�GH�XQLGDGH�SURGXWLYDV���HG��5LR�GH�-DQHLUR��(GLWRUD�&DPSXV�(OVHYLHU��
�����
&DStWXOR����&RQFHLWRV�%iVLFRV�HP�*HVWmR�$PELHQWDO��SS�������
&DStWXOR����$YDOLDomR�GH�,PSDFWRV�DPELHQWDLV��SS���������

���%LEOLRJUDILD�HVSHFtILFD��SDUD�FDGD�OLQKD�GH�SHVTXLVD�± TXHVWmR�HVSHFtILFD�

D��&RQWUROH�GH�(IOXHQWHV�/tTXLGRV�H (PLVV}HV�$WPRVIpULFDV�

�� 5HVROXomR�&21$0$�1� ����GH�������������'LVS}H�VREUH�D�FODVVLILFDomR�GH�FRUSRV�GH�iJXD��D�
TXDOLGDGH�GDV�iJXDV�H�ODQoDPHQWR�GH�HIOXHQWHV��

��
�� 5HVROXomR�&21$0$�1������GH������������'LVS}H�VREUH�DV�FRQGLo}HV�H�SDGU}HV�GH�ODQoDPHQWR�

GH�HIOXHQWHV��FRPSOHPHQWD�H�DOWHUD�D�5HVROXomR�QR �����GH����GH�PDUoR�GH�������GR�&21$0$�
��
�� 3RUWDULD�GR�0LQLVWpULR�GD�6D~GH�1��������GH�������������'LVS}H�VREUH�RV�SURFHGLPHQWRV�GH�

FRQWUROH�H�GH�YLJLOkQFLD�GD�TXDOLGDGH�GD�iJXD�SDUD�FRQVXPR�KXPDQR�H�VHX�SDGUmR�GH�
SRWDELOLGDGH���'LVSRQtYHO�
HP�KWWS���EYVPV�VDXGH�JRY�EU�EYV�VDXGHOHJLV�JP������SUW����B��B��B�����KWPO

E��*HVWmR�6XVWHQWiYHO�GRV�5HFXUVRV�+tGULFRV��

�� $*Ç1&,$ 1$&,21$/ '( È*8$6 �%UDVLO���&RQMXQWXUD GRV UHFXUVRV KÕғGULFRV QR %UDVLO������
UHODWyULR�SOHQR��%UDVtOLD��$1$��������'LVSRQtYHO�HP��KWWS���ZZZ�VQLUK�JRY�EU�SRUWDO�VQLUK�FHQWUDLV�
GH�FRQWHXGRV�FRQMXQWXUD�GRV�UHFXUVRV�KLGULFRV��&DStWXORV����4XDQWLGDGH�H�4XDOLGDGH�GD�ÈJXD�����
�8VRV�GD�ÈJXD������*HVWmR�GD�ÈJXD��H����&ULVH�+tGULFD��

�� 3,0(17(/�'$�6,/9$��/��+LGURORJLD��(QJHQKDULD�H�0HLR�$PELHQWH��(OVHYLHU�&DPSXV��5LR�GH�
-DQHLUR��5-��������&DStWXORV����&LFOR�+LGUROyJLFR������%DFLD�+LGURJUiILFD������%DODQoR�H�
'LVSRQLELOLGDGH�+tGULFD������(YDSRWUDQVSLUDomR������&KXYDV�������9D]mR��H�����4XDOLGDGH�GDV�
ÈJXDV��

F��6D~GH�$PELHQWDO�H�7UDEDOKR�

�� )5(,7$6��&$5/26�0$&+$'2�'(��6,/9$��0$5,$12�$1'5$'(�'$���0(1(=(6��)(51$1'$�
&$59$/+2�'(���2�GHVDVWUH�QD�EDUUDJHP�GH�PLQHUDomR�GD�6DPDUFR��IUDWXUD�H[SRVWD�GRV�OLPLWHV�GR�
%UDVLO�QD�UHGXomR�GH�ULVFR�GH�GHVDVWUHV��&LrQFLD�H�&XOWXUD��Y������S���������������
KWWS���FLHQFLDHFXOWXUD�EYV�EU�VFLHOR�SKS"VFULSW VFLBDUWWH[W	SLG 6����������������������

�� )HUQDQGHV��/~FLD�GH�2OLYHLUD ��181(6��-22�$55,6&$'2�� 32572��0$5&(/2�),532�'(�628=$ ��
&RQWDPLQDomR�TXtPLFD��UHVSRVWDV�GDV�LQVWLWXLo}HV�UHVSRQViYHLV�H�Do}HV�GDV�SRSXODo}HV�DWLQJLGDV�QR�
%UDVLO�H�HP�3RUWXJDO��6D~GH�H�6RFLHGDGH��2QOLQH���Y������S�����������
����� KWWS���ZZZ�VFLHOR�EU�SGI�VDXVRF�Y��Q������������VDXVRF�������������SGI

���63,1.��0$5<�-$1(�3$5,6��9LYHU�HP�iUHDV�GH�ULVFR��WHQV}HV�HQWUH�JHVWmR�GH�GHVDVWUHV�DPELHQWDLV�H�
RV�VHQWLGRV�GH�ULVFR�QR�FRWLGLDQR��&LrQFLD�H�6D~GH�&ROHWLYD���������S������������������
KWWS���ZZZ�VFLHOR�EU�SGI�FVF�Y��Q������������FVF������������SGI
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G�7UDWDPHQWR�H�'HVWLQR�)LQDO�GH�5HVtGXRV�6yOLGRV�

�� 3156�± 3ROtWLFD�1DFLRQDO�GH�5HVtGXRV�6yOLGRV�� /(,�1��������������
�� 5HVtGXRV GH� &RQVWUXomR� &LYLO� ± 5&&� ± 5HVROXomR� &21$0$� ���������� 'LVSRQtYHO� QR� VLWH� GR�

&21$0$
�� 5HVtGXRV� GH� 6HUYLoR� GH� 6D~GH� ± 566� ± 5HVROXomR� &21$0$� ���������� 'LVSRQtYHO� QR� VLWH� GR�

&21$0$
�� 3DQRUDPD� ����� $%5(/3(� ± &DStWXOR� �� ± 5HVtGXRV� 6yOLGRV� 8UEDQRV� ± %5$6,/�� 'LVSRQtYHO� HP��

KWWS���ZZZ�DEUHOSH�RUJ�EU


