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$UW�����2V�$V��FDQGLGDWRV�DV��GHYHUmR�VH�LQVFUHYHU�MXQWR�j�&RPLVVmR�&RRUGHQDGRUD�GD�3HVTXLVD��GRUDYDQWH�GHQRPLQDGD�&&3��QRV�GLDV����H����GH�PDUoR�GH������
GDV� �� jV� ��� KRUDV�� QD� VHFUHWDULD� GD� &&3�� VHGLDGD� QD� 6DOD� (OLDQH�$XGH� ±� (� ������� �R�$QGDU�� GR� 1~FOHR� GH� &RPSXWDomR� (OHWU{QLFD�,QVWLWXWR� 7pUFLR� 3DFLWWL� GH
$SOLFDo}HV�H�3HVTXLVDV�&RPSXWDFLRQDLV��1&(�8)5-���VLWXDGR�QD�$YHQLGD�$WKRV�GD�6LOYHLUD������
�
$UW�� ���1R� DWR� GD� LQVFULomR� RV�DV�� FDQGLGDWRV�DV�� D�5HLWRU�D�� H� D�9LFH�5HLWRU�D�� GHYHUmR� IRUPDOL]DU� VHXV� QRPHV� HP�XPD� FKDSD�� DSUHVHQWDQGR�XP�SURJUDPD�GH
WUDEDOKR�
�
�����2V�$V��FDQGLGDWRV�DV��D�5HLWRU�D��H�9LFH�5HLWRU�D��GHWHQWRUHV�GH�&DUJR�GH�'LUHomR�RX�)XQomR�*UDWLILFDGD�QD�8)5-�RX�&DUJR�GH�'LUHomR�QDV�)XQGDo}HV�GH
$SRLR�j�8)5-�RX�LQWHJUDQWHV�GRV�&RQVHOKRV�6XSHULRUHV�GD�8)5-�GHYHUmR�DSUHVHQWDU�GRFXPHQWR�LQVWLWXFLRQDO�j�&&3��TXH�FRPSURYH�D�VXD�GHVLQFRPSDWLELOL]DomR��D
SDUWLU�GD�GDWD�GH�LQVFULomR�DWp�D�GDWD�GD�SURFODPDomR�GR�UHVXOWDGR�ILQDO�SHOD�&&3�
�
�����$V�FKDSDV�LQVFULWDV�SDUD�FRQFRUUHU�QR�SULPHLUR�WXUQR�QmR�SRGHUmR�VHU�PRGLILFDGDV�SDUD�D�UHDOL]DomR�GR�VHJXQGR�WXUQR�GD�SHVTXLVD��H[FHWXDQGR�VH�FDVRV�GH
IDOHFLPHQWR�RX�GRHQoD�JUDYH�
�
$UW�����$�&&3�HIHWXDUi�D�KRPRORJDomR�GDV�FDQGLGDWXUDV��FKDSDV�FRPSRVWDV�SRU�5HLWRU�D��H�9LFH�5HLWRU�D����HP����GH�PDUoR�GH�������QR�KRUiULR�GH���jV����KRUDV�
FRQVLGHUDQGR� SDUD� WDO�� TXH� VmR� HOHJtYHLV� WRGRV�DV�� RV�DV�� GRFHQWHV� GD�8)5-�� HP� HIHWLYR� H[HUFtFLR�� RFXSDQWHV� GRV� FDUJRV� GH� 3URIHVVRU�7LWXODU� RX� GH� 3URIHVVRU
$VVRFLDGR����RX�TXH�VHMDP�SRUWDGRUHV�DV��GR�WtWXOR�GH�GRXWRU��QHVWH�FDVR�LQGHSHQGHQWHPHQWH�GR�QtYHO�RX�GD�FODVVH�GR�FDUJR�RFXSDGR���$UW������GR�'HFUHWR�������GH
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GDV����jV����KRUDV��QD�VHFUHWDULD�GD�&&3�RX�SRU�PHQVDJHP�HOHWU{QLFD��FRQIRUPH�R�SOHLWR�GRV�PHVPRV�
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,� ±� RV�DV�� SURIHVVRUHV�DV�� H� RV�DV�� WpFQLFR�DGPLQLVWUDWLYRV�DV�� HP� HGXFDomR� DWLYRV�DV�� GR� TXDGUR� SHUPDQHQWH� GD� 8)5-� H� RV�DV�� SURIHVVRUHV�DV�� H� WpFQLFR�
DGPLQLVWUDWLYRV�DV��HP�HGXFDomR�HPpULWRV�DV��
�
,,� ±� RV�DV�� HVWXGDQWHV� GRV� FXUVRV� GH� JUDGXDomR� �SUHVHQFLDO� H� j� GLVWkQFLD��� GH� SyV�JUDGXDomR� �VWULFWR� VHQVX�� H� GH� SyV�JUDGXDomR� �ODWR� VHQVX��FRP� FDUJD� KRUiULD
PtQLPD�GH������WUH]HQWRV�H�VHVVHQWD��KRUDV��FRP�PDWUtFXOD�DWLYD�j�pSRFD�GD�SHVTXLVD�
�
,,,�±�RV�DV��SHVTXLVDGRUHV�DV��UHJXODUPHQWH�YLQFXODGRV�DV��DR�3URJUDPD�,QVWLWXFLRQDO�GH�3yV�GRXWRUDGR��3,3'��QD�8)5-�FRP�UHJLVWUR�DWLYR�j�pSRFD�GD�SHVTXLVD�
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,9�±�RV�DV��HVWXGDQWHV�GR�&ROpJLR�GH�$SOLFDomR�GD�8)5-��FRP�PDWUtFXOD�DWLYD�j�pSRFD�GD�SHVTXLVD��FRP����DQRV�FRPSOHWRV��DWp�D�GDWD�GR�LQtFLR�GR�SULPHLUR�WXUQR�
�
3DUiJUDIR�~QLFR��'R�XQLYHUVR�GD�SHVTXLVD�HVWmR�H[FOXtGRV�DV��RV�DV��GRFHQWHV�H�WpFQLFR�DGPLQLVWUDWLYRV�DV��HP�HGXFDomR�DIDVWDGRV�DV��SRU�UHTXLVLomR��FHVVmR�SDUD
IRUD�GD�8)5-�RX�SDUD�WUDWDU�GH�DVVXQWRV�SDUWLFXODUHV�
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VHFUHWDULD�GD�&&3��jV���K� ���H�����������
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FRPXQLGDGH�DFDGrPLFD�
�
�� ���'HYHP� VHU� XWLOL]DGRV� SDUD� WDO� ILQDOLGDGH� WRGRV� RV�PHLRV� GH� FRPXQLFDomR� LQVWLWXFLRQDO�� LQFOXVLYH� RV� VLVWHPDV� GH� JHVWmR� DFDGrPLFD� H� GH� SHVVRDO� SDUD� TXH
WRGRV�DV��RV�DV��HVWXGDQWHV��SHVTXLVDGRUHV�DV��GH�SyV�GRXWRUDGR��WpFQLFR�DGPLQLVWUDWLYRV�DV��HP�HGXFDomR�H�GRFHQWHV��GD�VHGH�RX�GRV�FDPSL�IRUD�GD�VHGH��LQFOXVLYH
GRV�3RORV�GH�(QVLQR�D�'LVWkQFLD��UHFHEDP�DV�LQIRUPDo}HV�H�RULHQWDo}HV�VREUH�D�SHVTXLVD�
�
�����)LFD�YHGDGD�D�XWLOL]DomR�GRV�VLVWHPDV�HOHWU{QLFRV�GH�JHVWmR�DFDGrPLFD�H�GH�SHVVRDO�SDUD�D�GLYXOJDomR�GH�SURSDJDQGD�GRV�DV��FDQGLGDWRV�DV��DR�SOHLWR�

¬

&$3Ë78/2�9

'$�',98/*$d­2�'$6�&$1','$785$6�(�'26�352*5$0$6

¬
$UW�����$�&&3�RUJDQL]DUi����VHLV��GHEDWHV�S~EOLFRV�FRP�RV�DV��FDQGLGDWRV�DV���FRP�D�ILQDOLGDGH�GH�DSUHVHQWDUHP�H�GHEDWHUHP�VHXV�SURJUDPDV�GH�WUDEDOKR�
�
�����2V�GHEDWHV�VHUmR�WUDQVPLWLGRV�SHOR�FDQDO�GD�8)5-�QR�<RXWXEH��KWWSV���ZZZ�\RXWXEH�FRP�#XIUMBRILFLDO��H�REHGHFHUmR�DR�VHJXLQWH�FURQRJUDPD�
�
,�±����'HEDWH�
/RFDO��&LGDGH�8QLYHUVLWiULD�±�&HQWUR�&XOWXUDO�+RUiFLR�0DFHGR���5R[LQKR�
'DWD�����GH�DEULO�GH������
+RUiULR�����KRUDV�
�
,,�±����'HEDWH�
/RFDO��3UDLD�9HUPHOKD�±�6DOmR�3HGUR�&DOPRQ�
'DWD�����GH�DEULO�GH������
+RUiULR�����KRUDV�
�
,,,�±����'HEDWH�
/RFDO��&HQWUR�0XOWLGLVFLSOLQDU�8)5-�0DFDp�±�$XGLWyULR�GR�%ORFR�%�GD�&LGDGH�8QLYHUVLWiULD
'DWD�����GH�DEULO�GH������
+RUiULR�����KRUDV�
�
,9�±����'HEDWH�
/RFDO��&HQWUR���)DFXOGDGH�1DFLRQDO�GH�'LUHLWR�±�6DOmR�1REUH�
'DWD�����GH�DEULO�GH�����
+RUiULR�����KRUDV�
�
9�±����'HEDWH�
/RFDO��&DPSXV�'XTXH�GH�&D[LDV�3URIHVVRU�*HUDOGR�&LGDGH�±�%ORFR�$�
'DWD�����GH�DEULO�GH������
+RUiULR�����KRUDV
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/RFDO��&LGDGH�8QLYHUVLWiULD�±�$XGLWyULR�5RGROSKR�3DXOR�5RFFR�
'DWD�����GH�DEULO�GH������
+RUiULR�����KRUDV�
�
�����$V�UHJUDV�SDUD�RV�GHEDWHV� UHIHULGRV�QR�FDSXW�GHVWH�DUWLJR�VHUmR�HVWDEHOHFLGDV�GH�FRPXP�DFRUGR��HQWUH�RV�PHPEURV�GD�&&3�H�RV�DV�� UHSUHVHQWDQWHV�GRV�DV�
FDQGLGDWRV�DV��
�
�����2V�$V��FDQGLGDWRV�DV��SRGHUmR�SDUWLFLSDU�GH�RXWURV�GHEDWHV��RUJDQL]DGRV�SRU�HOHV�DV��PHVPRV�DV��RX�SHOD�FRPXQLGDGH�XQLYHUVLWiULD��GHVGH�TXH�UHVSHLWDGDV�DV
QRUPDV�HVWDEHOHFLGDV�SRU�HVWH�5HJLPHQWR�
�
$UW�����1R�FDVR�GH�KDYHU�VHJXQGR�WXUQR��D�&&3�RUJDQL]DUi�GRLV�GHEDWHV�S~EOLFRV�FRP�RV�DV��FDQGLGDWRV�DV���FRP�D�ILQDOLGDGH�GH�DSUHVHQWDUHP�H�GHEDWHUHP�VHXV
SURJUDPDV�GH�WUDEDOKR�
�
�����2V�GHEDWHV�VHUmR�WUDQVPLWLGRV�SHOR�FDQDO�GD�8)5-�QR�<RXWXEH��KWWSV���ZZZ�\RXWXEH�FRP�#XIUMBRILFLDO��H�REHGHFHUmR�DR�VHJXLQWH�FURQRJUDPD�
�
,�±����'HEDWH�
/RFDO��3UDLD�9HUPHOKD�±�6DOmR�3HGUR�&DOPRQ��6DOmR�3HGUR�&DOPRQ�
'DWD�����GH�PDLR�GH������
+RUiULR�����KRUDV�
�
,,�±����'HEDWH�
/RFDO��&LGDGH�8QLYHUVLWiULD�±�$XGLWyULR�GR�&7�
'DWD�����GH�PDLR�GH������
+RUiULR�����KRUDV�
�
�����$V�UHJUDV�SDUD�RV�GHEDWHV� UHIHULGRV�QR�FDSXW�GHVWH�DUWLJR�VHUmR�HVWDEHOHFLGDV�GH�FRPXP�DFRUGR��HQWUH�RV�PHPEURV�GD�&&3�H�RV�DV�� UHSUHVHQWDQWHV�GRV�DV�
FDQGLGDWRV�DV��
�
�����2V�$V��FDQGLGDWRV�DV��SRGHUmR�SDUWLFLSDU�GH�RXWURV�GHEDWHV��RUJDQL]DGRV�SRU�HOHV�DV��PHVPRV�DV��RX�SHOD�FRPXQLGDGH�XQLYHUVLWiULD��GHVGH�TXH�UHVSHLWDGDV�jV
QRUPDV�HVWDEHOHFLGDV�SRU�HVWH�5HJLPHQWR�
�
$UW������(P�FRPXP�DFRUGR�FRP�RV�DV��FDQGLGDWRV�DV���D�&&3�SRGHUi�DOWHUDU�DV�GDWDV�GRV�GHEDWHV�SUHYLVWRV�QRV�$UWLJRV����H����
�
$UW������6mR�YHGDGRV�
�
,�±�TXDOTXHU�IRUPD�GH�SURSDJDQGD�GHVUHVSHLWRVD�RX�TXH�DJULGD�D�PRUDO�GRV�PHPEURV�GD�FRPXQLGDGH�XQLYHUVLWiULD�RX�GRV�yUJmRV�GD�8QLYHUVLGDGH��GHQWUR�H�IRUD�GD
8)5-�
�
,,�±�DWRV�GH�FDPSDQKD�TXH�GDQLILTXHP�R�SDWULP{QLR�GD�8)5-��WDLV�FRPR�SLFKDomR�GH�SDUHGHV��PXURV�RX�SLVRV��IL[DomR�GH�PDWHULDO�GH�FDPSDQKD�FRP�FROD�RX�RXWURV
DWRV�VHPHOKDQWHV�
�
,,,�±�HYHQWRV�GH�FDPSDQKD�QRV�TXDLV�VHMDP�XWLOL]DGRV�UHFXUVRV�GH�VRP�TXH�SRVVDP�SUHMXGLFDU�R�IXQFLRQDPHQWR�QRUPDO�GDV�DWLYLGDGHV�GD�8)5-�
�
,9�±�PDWpULD�SDJD�QRV�PHLRV�GH�FRPXQLFDomR�
�
9�±�TXDOTXHU�DWR�GH�FDPSDQKD�QDV�SUR[LPLGDGHV�GDV�6Ho}HV�GH�3HVTXLVD��QRV�GLDV�GH�YRWDomR��HP�XP�UDLR�GH����PHWURV�QR�SDWDPDU�GH�ORFDOL]DomR�GD�XUQD�
�
$UW������2V�$V��FDQGLGDWRV�DV��GDV�FKDSDV�LQVFULWDV�H�TXDOTXHU�PHPEUR�GD�FRPXQLGDGH�XQLYHUVLWiULD�TXH�QmR�FXPSULUHP�R�GLVSRVWR�QR�$UW�����HVWDUmR�VXMHLWDV�jV
VDQo}HV�FDEtYHLV�GH�DFRUGR�FRP�R�5HJLPHQWR�GD�8)5-�H�DV�OHLV�JHUDLV��TXDQWR�DRV�VHXV�,QFLVRV�,��,,�H�,,,�H�TXDQWR�DRV�VHXV�,QFLVRV�,9�H�9��VXD�LQIUDomR�VHUi�VXMHLWD�j
DYDOLDomR�GD�&&3�H�HQFDPLQKDPHQWR�DR�&RQVHOKR�8QLYHUVLWiULR�SDUD�DV�SURYLGrQFLDV�FDEtYHLV�

¬

&$3Ë78/2�9,

'$�$55(&$'$d­2�(�'$�$3/,&$d­2�'(�5(&85626�1$�&$03$1+$�'$�3(648,6$

¬
$UW������$V�GHVSHVDV�GD�FDPSDQKD�GD�SHVTXLVD�VHUmR�UHDOL]DGDV�VRE�D�UHVSRQVDELOLGDGH�GRV�DV��FDQGLGDWRV�DV��GDV�FKDSDV�
�
$UW������e�YHGDGR��j�FKDSD�RX�DRV�jV��FDQGLGDWRV�DV���UHFHEHU�GLUHWD�RX�LQGLUHWDPHQWH�GRDomR�HP�GLQKHLUR��LQFOXVLYH�SRU�PHLR�GH�SXEOLFLGDGH�GH�TXDOTXHU�HVSpFLH�
SURFHGHQWHV�GH�
�
,�±�HPSUHVDV�S~EOLFDV�RX�SULYDGDV�
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�
,,�±�HQWLGDGHV�S~EOLFDV�RX�HQWLGDGHV�GH�GLUHLWR�SULYDGR�
�
,,,�±�HQWLGDGHV�EHQHILFHQWHV�H�UHOLJLRVDV�
�
,9�±�HQWLGDGHV�HVSRUWLYDV�
�
9�±�SDUWLGRV�SROtWLFRV�RX�VLQGLFDWRV�
�
9,�±�&HQWURV��8QLGDGHV�$FDGrPLFDV�H�$GPLQLVWUDWLYDV�GD�8)5-�
�
$UW������$�LQREVHUYkQFLD�GRV�,QFLVRV�,�DWp�9,�HVWDEHOHFLGRV�QR�$UW�����VHUi�DYDOLDGD�HP�SULPHLUD�LQVWkQFLD�SHOD�&&3�H�HQFDPLQKDGD�SRVWHULRUPHQWH�DR�&RQVHOKR
8QLYHUVLWiULR�SDUD�DV�SURYLGrQFLDV�FDEtYHLV�
�
$UW�� ���� 2V�$V�� FDQGLGDWRV�DV�� GDV� FKDSDV� GHYHUmR� HQWUHJDU� SRU� HVFULWR� QD� VHFUHWDULD� GD� &&3� RX� DWUDYpV� GR� H�PDLO� GD� &RPLVVmR� �FFS����#UHLWRULD�XIUM�EU�� D
SUHYLVmR�GH�JDVWRV�SDUD�D�FDPSDQKD�GD�SHVTXLVD�DWp�jV����KRUDV�GR�GLD����GH�PDUoR�GH������
�
$UW������'HYHUi�VHU�HQWUHJXH�j�&&3�XP�H[HPSODU�GH�FDGD�PDWHULDO�XWLOL]DGR�QD�FDPSDQKD�GD�SHVTXLVD�H�UHJLVWUR�IRWRJUiILFR�GH�IDL[DV�H�EDQQHUV�
�
$UW������2V�$V��FDQGLGDWRV�DV��TXH�SDUWLFLSDUHP�GR�VHJXQGR�WXUQR�GD�SHVTXLVD�GHYHUmR�HQFDPLQKDU�j�VHFUHWDULD�GD�&&3��DWp�jV����KRUDV�GR�GLD����GH�PDLR�GH������
D�SUHVWDomR�SDUFLDO�GH�FRQWDV�UHODWLYD�DRV�JDVWRV�GD�FDPSDQKD�GD�SHVTXLVD�HIHWXDGRV�QR�SULPHLUR�WXUQR�
�
3DUiJUDIR�~QLFR��$�&&3�HQYLDUi�XP�IRUPXOiULR�SUySULR�SDUD�FDGD�FKDSD�SDUD�SUHHQFKLPHQWR�GD�SUHVWDomR�GH�FRQWDV�D�TXH�VH�UHIHUH�HVWH�DUWLJR��R�TXDO�GHYHUi�FRQWHU
WRGD�D�WUDQVDomR�ILQDQFHLUD��WDLV�FRPR��RV�DV��GRDGRUHV�DV��H�RXWUDV�Do}HV�SDUD�DUUHFDGDomR�GH�IXQGRV��D�HVSHFLILFDomR�GR�PDWHULDO�GH�FDPSDQKD�XWLOL]DGR��R�YDORU��D
HPSUHVD�FRQWUDWDGD��&13-�GD�HPSUHVD�H�IRWRFySLDV�GDV�QRWDV�ILVFDLV�HPLWLGDV�
�
$UW������2V�$V��FDQGLGDWRV�DV��TXH�QmR�SDUWLFLSDUHP�GH�XP�HYHQWXDO�VHJXQGR�WXUQR�GD�SHVTXLVD�GHYHUmR�HQFDPLQKDU�j�VHFUHWDULD�GD�&&3��DWp�jV����KRUDV�GR�GLD���
PDLR�GH������D�SUHVWDomR�GH�FRQWDV�UHODWLYDV�DRV�JDVWRV�GD�FDPSDQKD�GD�SHVTXLVD�HIHWXDGDV�QR�SULPHLUR�WXUQR��HP�FRQVRQkQFLD�FRP�R�SDUiJUDIR�~QLFR�GR�$UW�����
�
$UW������2V�$V��FDQGLGDWRV�DV��TXH�SDUWLFLSDUHP�GH�XP�HYHQWXDO�VHJXQGR�WXUQR�GD�SHVTXLVD�GHYHUmR�HQFDPLQKDU�j�VHFUHWDULD�GD�&&3�DWp�jV����KRUDV�GR�GLD����GH
PDLR�GH�������D�SUHVWDomR�GH�FRQWDV�UHODWLYD�DRV�JDVWRV�GD�FDPSDQKD�GD�SHVTXLVD�HIHWXDGRV�QR�VHJXQGR�WXUQR��HP�FRQVRQkQFLD�FRP�R�SDUiJUDIR�~QLFR�GR�$UW�����

¬

&$3Ë78/2�9,,

'$�)250$�'(�927$d­2�(�'$�25*$1,=$d­2�'$6�/,67$*(16�'26�$6��(/(,725(6�$6��'$6�6(d®(6�'(�3(648,6$

¬
$UW������$�IRUPD�GH�YRWDomR�GD�3HVTXLVD�VHUi�KtEULGD��FRP�XUQD�HOHWU{QLFD�SDUD�RV�FDPSL�H�XQLGDGHV�LVRODGDV�FRP�DWLYLGDGHV�SUHVHQFLDLV�H�(�9RWLQJ�6\VWHP��6LVWHPD
+HOLRV��SDUD�RV�DV��SURIHVVRUHV�DV��HPpULWRV�DV���RV�DV��HVWXGDQWHV�GRV�FXUVRV�GRV�3RORV�GH�(QVLQR�j�'LVWkQFLD�±�($'�H�GH�3yV�*UDGXDomR�ODWR�VHQVX�H�VWULFWR�VHQVX�
�
�����7RGRV�RV�DV��HVWXGDQWHV�GD�SyV�JUDGXDomR�VWULFWR�VHQVX�YRWDUmR�QR�(�9RWLQJ�6\VWHP��6LVWHPD�+HOLRV��VRPHQWH�VH�KRXYHU�YLDELOLGDGH�WpFQLFD�D�VHU�GHILQLGD�SHOD
7,&�8)5-���6XSHULQWHQGrQFLD�GH�7HFQRORJLD�GD�,QIRUPDomR�H�&RPXQLFDomR�
�
�����1D�LQYLDELOLGDGH�WpFQLFD�GH�WRGRV�DV��RV�DV��HVWXGDQWHV�GD�SyV�JUDGXDomR�VWULFWR�VHQVX�YRWDUHP�XVDQGR�R�(�9RWLQJ�6\VWHP��6LVWHPD�+HOLRV���VRPHQWH�RV�DV�
YLQFXODGRV�DV��DRV�FXUVRV�GH�PHVWUDGR�H�GH�GRXWRUDGR�SURILVVLRQDLV�XVDUmR�HVWH�VLVWHPD�GH�YRWDomR�
�
$UW������$�&&3�VROLFLWDUi�j�$GPLQLVWUDomR�&HQWUDO�DWp�R�GLD����GH�IHYHUHLUR�GH������DV�OLVWDJHQV�GRV�DV��LQWHJUDQWHV�GR�XQLYHUVR�GD�SHVTXLVD��HP�FRQVRQkQFLD�FRP
RV�,QFLVRV�,�DWp�,9�H�SDUiJUDIR�~QLFR�GR�$UW�����
�
�����$�&&3�VROLFLWDUi�j�$GPLQLVWUDomR�&HQWUDO� OLVWDJHQV�GRV�DV��GRFHQWHV�H� WpFQLFR�DGPLQLVWUDWLYRV�DV��HP�HGXFDomR�FRQWHQGR�RV�VHJXLQWHV� LWHQV��1RPH��&3)�H
0DWUtFXOD�6,$3(�
�
�����$�&&3�VROLFLWDUi�OLVWDJHQV�GRV�DV��HVWXGDQWHV�H�GRV�DV��SHVTXLVDGRUHV�DV��YLQFXODGRV�DV��DR�3,3'�j�$GPLQLVWUDomR�&HQWUDO�FRQWHQGR�DV�VHJXLQWHV�LQIRUPDo}HV�
�
,� ±�1RPH��&3)��'5(�H�(�PDLO� GRV�DV�� HVWXGDQWHV� YLQFXODGRV�DV�� DRV� FXUVRV� GRV�3RORV� GH�(QVLQR� D�'LVWkQFLD� ±�($'�� GH�3yV�*UDGXDomR� ODWR�VHQVX� H� GH�3yV�
*UDGXDomR�VWULFWR�VHQVX�TXH�SDUWLFLSDUmR�DWUDYpV�GR�(�9RWLQJ�6\VWHP��6LVWHPD�+HOLRV���FRQIRUPH�R�$UW�����
�
,,�±�1RPH��&3)�H�'5(�SDUD�RV�DV��GHPDLV�HVWXGDQWHV�H�RV�DV��SHVTXLVDGRUHV�DV��GR�3,3'�
�
$UW�� ���� &DGD� XQLGDGH� DFDGrPLFD� RX� DGPLQLVWUDWLYD� GD� 8)5-� UHFHEHUi� OLVWDJHQV� DWXDOL]DGDV� GH� VHXV�XDV�� GRFHQWHV�� WpFQLFR�DGPLQLVWUDWLYRV�DV�� HP� HGXFDomR�
HVWXGDQWHV��SUHVHQFLDLV�H�j�GLVWkQFLD��H�SHVTXLVDGRUHV�DV��GR�3,3'��HPLWLGDV�SHOD�$GPLQLVWUDomR�&HQWUDO��SRU�VROLFLWDomR�GD�&&3�
�
�����$V�OLVWDJHQV�GRV�DV��GRFHQWHV�H�WpFQLFR�DGPLQLVWUDWLYRV�DV��HP�HGXFDomR��DWHQGHQGR�R�,QFLVR�,�H�R�SDUiJUDIR�~QLFR�GR�$UW�����VHUmR�HQFDPLQKDGDV�SHOD�&&3�DRV
yUJmRV� VXSUDFLWDGRV� DWp� ��� GH� PDUoR� GH� ������ SDUD� TXH� VHMDP� FRQIHULGDV� H�� FDVR� REVHUYHP� LQFRUUHo}HV�� DV� XQLGDGHV� DFDGrPLFDV� H� DGPLQLVWUDWLYDV� GHYHUmR
HQFDPLQKDU�XP�SHGLGR�GH�UHWLILFDomR�MXVWLILFDGR�j�VHFUHWDULD�GD�&&3��DWp����GH�PDUoR�GH�������GDV��K�jV��K�
�
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�����$V�OLVWDJHQV�GRV�DV��HVWXGDQWHV�H�GRV�DV��SHVTXLVDGRUHV�DV��GR�3,3'�DWHQGHQGR�RV�,QFLVRV�,,��,,,�H�,9�GR�$UW������VHUmR�HQFDPLQKDGDV�SHOD�&&3�jV�XQLGDGHV
DFDGrPLFDV� DWp� ��� GH�PDUoR� GH� ������ SDUD� TXH� VHMDP� FRQIHULGDV� H�� FDVR� REVHUYHP� LQFRUUHo}HV�� HVVDV� XQLGDGHV� GHYHUmR� HQFDPLQKDU� XP� SHGLGR� GH� UHWLILFDomR
MXVWLILFDGR�j�VHFUHWDULD�GD�&&3��DWp����GH�PDUoR�GH�������GDV��K�jV��K�
�
�����$SyV�RV�SURFHGLPHQWRV�DGRWDGRV�QRV������H�������FDVR�D�&&3�FRQVLGHUH�D�SHUWLQrQFLD�GDV�UHWLILFDo}HV��PHGLDQWH�FRQVXOWD�j�$GPLQLVWUDomR�&HQWUDO��DV�OLVWDJHQV
UHIHUHQWHV�jV�TXDWUR�FDWHJRULDV�VHUmR�HPLWLGDV�HP����GH�PDUoR�GH������SHOD�$GPLQLVWUDomR�&HQWUDO�H�HQFDPLQKDGDV�j�&&3��VHQGR�HVWDV�DV�~QLFDV�FRQVLGHUDGDV
RILFLDLV�SDUD�XWLOL]DomR�QDV�6Ho}HV�GH�3HVTXLVD�
�
$UW������+DYHUi�����TXDUHQWD�H�TXDWUR��6Ho}HV�GH�3HVTXLVD��GHVFULWDV�HP�DQH[R�DR�5HJLPHQWR��VHQGR�TXH������WULQWD�H�QRYH��VHUmR�SUHVHQFLDLV������XPD��FRQWHQGR�RV
FXUVRV� GRV� ��� �TXDWRU]H�� 3RORV� GH� (QVLQR� j� 'LVWkQFLD� ±� ($'�� ��� �XPD�� FRQWHQGR� WRGRV� RV� SURJUDPDV� GH� UHVLGrQFLD�� ��� �XPD�� DEDUFDQGR� RV� FXUVRV� GH� 3yV�
*UDGXDomR�ODWR�VHQVX������XPD��FRQWHQGR�RV�DV��SURIHVVRUHV�DV��HPpULWRV�DV��H�����XPD��FRQWHQGR�RV�HVWXGDQWHV�GH�3yV�*UDGXDomR�VWULFWR�VHQVX��HP�FRQIRUPLGDGH
FRP�R�$UW�����H�VHXV�SDUiJUDIRV�
�
�
�����1DV�����WULQWD�H�QRYH��6Ho}HV�GH�3HVTXLVD�SUHVHQFLDLV�GHYHUi�KDYHU�XPD�XUQD�GH�ORQD�SRU�FDGD�GLD�GH�YRWDomR�SDUD�DFROKHU�RV�YRWRV�GDV�WUrV�FDWHJRULDV��FDVR
R�D��HOHLWRU�D��QmR�HVWHMD�FDGDVWUDGR�D��
�
�����(P�FDGD�3ROR�GH�(QVLQR�j�'LVWkQFLD�±�($'�GHYHUi�KDYHU�XPD�XUQD�GH�ORQD�SDUD�FDGD�GLD�GH�YRWDomR��SDUD�DFROKHU�RV�YRWRV�GRV�DV��HVWXGDQWHV�TXH�QmR�HVWHMDP
FDGDVWUDGRV�DV��QR�(�9RWLQJ�6\VWHP��6LVWHPD�+HOLRV��
�
$UW������2�ORFDO��R�KRUiULR�GH�IXQFLRQDPHQWR�H�RV�DV��YRWDQWHV�GH�FDGD�6HomR�GH�3HVTXLVD�VHUmR�HVWDEHOHFLGRV�SHOD�&&3�
�
3DUiJUDIR�~QLFR��$SyV�UHXQLmR�FRP�RV�&HQWURV�H�SRU�SHGLGR�H[SUHVVR�GRV�DV��UHVSHFWLYRV�DV��GLULJHQWHV��D�&&3�SRGHUi�DOWHUDU�KRUiULRV�GH�YRWDomR�GH�6Ho}HV�GH
3HVTXLVD�GH�PRGR�D�DWHQGHU�PHOKRU�DV�HVSHFLILFLGDGHV�GH�VHX�IXQFLRQDPHQWR��GHQWUR�GRV�OLPLWHV�HVSHFLILFDGRV�QR�$UW�����
�
$UW������2�KRUiULR�GH�IXQFLRQDPHQWR�GDV�6Ho}HV�GH�3HVTXLVD�SUHVHQFLDLV�VHUi�GDV�QRYH�jV�GH]HVVHLV�KRUDV��j�H[FHomR�GR�GLVSRVWR�QR�SDUiJUDIR�~QLFR�GHVWH�DUWLJR�
�
3DUiJUDIR�~QLFR��1DV�6Ho}HV�GH�3HVTXLVD�SUHVHQFLDLV�RQGH�KRXYHU�DWLYLGDGHV�QRWXUQDV�R�KRUiULR�VH�HVWHQGHUi�QR�Pi[LPR�DWp�jV���K�
�
$UW������2�KRUiULR�GH�IXQFLRQDPHQWR�GDV�6Ho}HV�GH�3HVTXLVD�DV�TXDLV�XWLOL]DUmR�R�(�9RWLQJ�6\VWHP��6LVWHPD�+HOLRV��DEULUi�jV��K�GR�SULPHLUR�GLD�GH�YRWDomR�H
IHFKDUi�jV���K�GR�~OWLPR�GLD�GH�YRWDomR�GH�FDGD�WXUQR�
�
$UW������$�LQGLFDomR�GH�3UHVLGHQWHV�H�PHViULRV�DV��SDUD�DV�6Ho}HV�GH�3HVTXLVD�SUHVHQFLDLV�VHUi�IHLWD�SHORV�DV��GLULJHQWHV�GDV�XQLGDGHV�DFDGrPLFDV�H�DGPLQLVWUDWLYDV
GD�8)5-��QR�SHUtRGR�GH����D����GH�PDUoR�GH�������GH�DFRUGR�FRP�D�VROLFLWDomR�GD�&&3��VHQGR�IRUPDOL]DGD�DWUDYpV�GH�GRFXPHQWR��HVSHFLILFDQGR�GLDV�H�KRUiULRV��R
TXDO�GHYHUi�VHU�HQFDPLQKDGR�j�VHFUHWDULD�GD�&&3�DWUDYpV�GR�H�PDLO�GD�&&3��FFS����#UHLWRULD�XIUM�EU��
�
�����(P�FDGD�6HomR�GH�3HVTXLVD�SUHVHQFLDO�KDYHUi�QR�PtQLPR�WUrV�PHViULRV�DV���LQFOXLQGR�R�D��SUHVLGHQWH��VHQGR�RV�DV��PHVPRV�DV��SHUWHQFHQWHV�DR�XQLYHUVR�GH
YRWDQWHV�
�
�����(P�FDVR�H[FHSFLRQDO��D�6HomR�GH�3HVTXLVD�SRGHUi�IXQFLRQDU�FRP�GRLV�XDV��PHViULRV�DV���PHGLDQWH�D�DXWRUL]DomR�GH�TXDOTXHU�LQWHJUDQWH�GD�&&3�H�GHYLGDPHQWH
UHJLVWUDGR�QD�$WD�GH�9RWDomR�
�
�����1mR�SRGHUmR�VHU�QRPHDGRV�DV��FRPR�3UHVLGHQWHV�H�PHViULRV�DV��GDV�6Ho}HV�GH�3HVTXLVD�SUHVHQFLDLV�
�
,�±�FDQGLGDWRV�DV��D�5HLWRU�D��H�9LFH�5HLWRU�D��
�
,,�±�ILVFDLV�GDV�FKDSDV�
�
,,,�±�PHPEURV�GD�&&3�
�
�����$RV�¬V��3UHVLGHQWHV�H�PHViULRV�DV��p�YHGDGD�TXDOTXHU�PDQLIHVWDomR�GH�SUHIHUrQFLD�SRU�FDQGLGDWRV�DV��
�
�����2V�$V��3UHVLGHQWHV�H�PHViULRV�DV��XVDUmR�FUDFKiV�GH�LGHQWLILFDomR�IRUQHFLGRV�SHOD�&&3�
�
$UW������&DEHUi�DRV�jV��3UHVLGHQWHV�H�PHViULRV�DV��GDV�6Ho}HV�GH�3HVTXLVD�SUHVHQFLDLV�RUJDQL]DU�R�SURFHVVR�GH�YRWDomR�HP�FDGD�6HomR�GH�3HVTXLVD�SUHVHQFLDO�
REVHUYDQGR�DV�VHJXLQWHV�H[LJrQFLDV�
�
,�±�JDUDQWLU�D�LQWHJULGDGH�H�D�LQYLRODELOLGDGH�GR�PDWHULDO�UHFHELGR�
�
,,�±�LGHQWLILFDU�R�QRPH�GR�D��YRWDQWH�QD�OLVWDJHP��DVVLQDODQGR�R�FRP�PDUFDGRU�GH�WH[WR�H�HQWUHJDU�D�PHVPD�SDUD�TXH�R�D��YRWDQWH�SRVVD�DVVLQi�OD�
�
,,,�±�1R�FDVR�GH�XWLOL]DomR�GH�XUQD�HOHWU{QLFD�SUHHQFKHU�H�FRORFDU�HP�HQYHORSH�SUySULR�XPD�YLD�GD�$WD�GH�9RWDomR��QD�TXDO�GHYHUmR�VHU�HVSHFLILFDGDV��6HomR�GD
3HVTXLVD��'LD�GH�9RWDomR��/RFDOL]DomR��+RUiULR�GH�$EHUWXUD��&RU�GH�0DUFDGRU�GH�7H[WR��2FRUUrQFLDV��3UHHQFKLPHQWR�GRV�GDGRV�GRV�9RWRV�HP�6HSDUDGRV��1RPH
&RPSOHWR��&DWHJRULD��6,$3(��'5(�RX�&DGHUQHWD�(VFRODU��$VVLQDWXUD�GR�D��9RWDQWH��&RQWDJHP�GRV�DV��9RWDQWHV�GD�/LVWDJHP�H�GRV�DV��9RWDQWHV�HP�6HSDUDGR�GDV
WUrV�FDWHJRULDV��
�
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,9�±�1R�ILQDO�GD�YRWDomR�XP�D��UHSUHVHQWDQWH�GD�&&3�GHYHUi�UHFROKHU�D�DWD�
�
9�±�1R�FDVR�GH�XWLOL]DomR�GH�XUQD�QmR�HOHWU{QLFD�
�
D��DVVLQDWXUD�RX�UXEULFD�GH�SHOR�PHQRV�GRLV�XDV��PHViULRV�DV��HP�FDGD�FpGXOD�GH�YRWDomR�
�
E��HQWUHJDU�D�FpGXOD�DR�j��YRWDQWH�SDUD�TXH�D�GHSRVLWH�QD�XUQD�
�
F��SUHHQFKHU�����GXDV��YLDV�GD�$WD�GH�9RWDomR��DGRWDQGR�R�SURFHGLPHQWR�DQWHULRU��VHQGR�XPD�YLD�LQVHULGD�QD�XUQD��DSyV�R�WpUPLQR�GD�YRWDomR��H�D�RXWUD�FRORFDGD�HP
HQYHORSH�SUySULR��TXH�QR�ILQDO�GD�YRWDomR��XP�D��UHSUHVHQWDQWH�GD�&&3�GHYHUi�UHFROKHU�D�DWD�
�
9,�±�FXPSULU�DV�GHPDLV�H[LJrQFLDV�GHWDOKDGDV�QR�GRFXPHQWR�LQWLWXODGR�³,QVWUXo}HV�DRV�0HViULRV´��HODERUDGR�SHOD�&&3�
�
$UW�� ���� +DYHUi� XP�D�� ~QLFR�D�� JHVWRU�D�� SDUD� DWHQGHU� DV� ��� �FLQFR�� 6Ho}HV� GH� 3HVTXLVD� TXH� XWLOL]DUmR� R� (�9RWLQJ� 6\VWHP� �6LVWHPD� +HOLRV��� R�D�� TXDO� VHUi
LQGLFDGR�D��SHOD�&&3�H�GHVLJQDGR�D��HQWUH�RV�DV��LQWHJUDQWHV�GD�PHVPD�
�
3DUiJUDIR�~QLFR��e�H[SUHVVDPHQWH�YHGDGD�D�GLYXOJDomR�GH�TXDOTXHU�UHVXOWDGR�SDUFLDO�GDV�SHVTXLVDV�UHDOL]DGDV�DWUDYpV�GR�(�9RWLQJ�6\VWHP��6LVWHPD�+HOLRV��
�
$UW�� ����$� LQGLFDomR� GH� ILVFDLV� VHUi� IHLWD� SHORV�DV�� LQWHJUDQWHV� GDV� FKDSDV�� QRV� GLDV� ��� H� ��� GH� DEULO� GH� ������ VHQGR� IRUPDOL]DGD� DWUDYpV� GH� GRFXPHQWR�� HP
FRQVRQkQFLD� FRP� D� VROLFLWDomR� GD� &&3�� R� TXDO� GHYHUi� VHU� HQFDPLQKDGR� j� VHFUHWDULD� GD� PHVPD� GH� IRUPD� SUHVHQFLDO� RX� DWUDYpV� GR� H�PDLO� GD� &RPLVVmR
�FFS����#UHLWRULD�XIUM�EU���GDV��K�jV���K�
�
�����e�YHGDGD�D�SUHVHQoD�VLPXOWkQHD�GH�PDLV�GH�GRLV�XDV��ILVFDLV�GH�XPD�PHVPD�FKDSD�HP�XPD�PHVPD�6HomR�GH�3HVTXLVD�
�
�����2V�$V��ILVFDLV�XVDUmR�FUDFKiV�GH�LGHQWLILFDomR�IRUQHFLGRV�SHOD�&&3�
�
$UW������2�PDWHULDO�GH�YRWDomR�D�VHU�XWLOL]DGR�HP�FDGD�6HomR�GH�3HVTXLVD�SUHVHQFLDO�VHUi�HQWUHJXH�SHOD�&&3�DRV�jV��'HFDQRV�DV��GRV�&HQWURV�H�RX�'LUHWRUHV�DV���QR
SHUtRGR�GH����D����GH�DEULO�GH������
�
�����$SyV�R�WpUPLQR�GH�FDGD�GLD�GH�YRWDomR��R�PDWHULDO�VHUi�UHFROKLGR�H�WUDQVSRUWDGR�SRU�SHOR�PHQRV�XP�D��UHSUHVHQWDQWH�GD�&&3��DWp�DV�GHSHQGrQFLDV�LQGLFDGDV
SHORV�DV��'HFDQRV�DV�� H�RX�'LUHWRUHV�DV��� RQGH� ILFDUi� JXDUGDGR� DWp� R� LQtFLR� GD� YRWDomR� QR� GLD� VHJXLQWH� H� SRVWHULRUPHQWH� DWp� R� UHFROKLPHQWR� ILQDO� IHLWR� FRP� D
SUHVHQoD�GH�LQWHJUDQWH�GD�&&3�
�
�����4XDOTXHU�WUDQVSRUWH�GR�PDWHULDO�XWLOL]DGR�SRGHUi�VHU�DFRPSDQKDGR�SHORV�DV��ILVFDLV�GDV�FKDSDV��GHYLGDPHQWH�FUHGHQFLDGRV�DV��MXQWR�j�&&3�

¬

&$3Ë78/2�9,,,

'2�352&(662�'(�927$d­2

¬
$UW������$�YRWDomR�GR�SULPHLUR�WXUQR�VHUi�UHDOL]DGD�QRV�GLDV��������H����GH�DEULO�GH�������QRV�ORFDLV�H�KRUiULRV�GHILQLGRV�QR�$QH[R�D�HVWH�5HJLPHQWR�
�
$UW������(P�KDYHQGR�VHJXQGR�WXUQR��D�YRWDomR�UHDOL]DU�VH�i�QRV�GLDV��������H����GH�PDLR�GH�������QRV�PHVPRV�KRUiULRV��IRUPDV�GH�YRWDomR�H�ORFDLV�SUHYLVWRV�QR
$QH[R�D�HVWH�5HJLPHQWR�
�
$UW������7RGRV�RV�DV��GRFHQWHV��WpFQLFR�DGPLQLVWUDWLYRV�DV��HP�HGXFDomR��SHVTXLVDGRUHV�DV��GR�3,3'�H�HVWXGDQWHV�YRWDUmR�QDV�6Ho}HV�GH�3HVTXLVD��GH�DFRUGR�FRP�R
HVWDEHOHFLGR�QR�DQH[R�D�HVWH�5HJLPHQWR�
�
3DUiJUDIR�~QLFR��2V�PHPEURV�GD�&&3��FDQGLGDWRV�DV���SURIHVVRUHV�DV��H� WpFQLFR�DGPLQLVWUDWLYRV�DV��HP�HGXFDomR�HPpULWRV�DV��H�SHVVRDV�FRP�GHILFLrQFLD��3&'�
SRGHUmR�YRWDU�HP�VHSDUDGR�HP�TXDOTXHU�6HomR�GH�3HVTXLVD�
�
$UW������2�$��YRWDQWH�FRP�PDLV�GH�XP�YtQFXOR�FRP�D�8)5-�Vy�SRGHUi�YRWDU�XPD�~QLFD�YH]�H�VHX�YRWR�VHUi�FRQVLGHUDGR�DSHQDV�HP�XPD�FDWHJRULD�HVSHFLILFDGD�
FRPR�VHJXH�

¬

9Ë1&8/26 &$7(*25,$

'RFHQWH�7pFQLFR�$GPLQLVWUDWLYR�D��HP�(GXFDomR 'RFHQWH

'RFHQWH�7pFQLFR�$GPLQLVWUDWLYR�D��HP�(GXFDomR��(VWXGDQWH�RX�3HVTXLVDGRU�D��GR�3,3' 'RFHQWH

'RFHQWH�(VWXGDQWH�RX�3HVTXLVDGRU�D��GR�3,3' 'RFHQWH

7pFQLFR�$GPLQLVWUDWLYR�D��HP�(GXFDomR�(VWXGDQWH�RX�3HVTXLVDGRU�D��GR�3,3' 7pFQLFR�$GPLQLVWUDWLYR�D��HP�(GXFDomR

¬
$UW������2V�$V��YRWDQWHV�WHUmR�GH�LGHQWLILFDU�VH�QR�DWR�GD�YRWDomR�SUHVHQFLDO��PHGLDQWH�D�DSUHVHQWDomR�GH�XP�GRV�VHJXLQWHV�GRFXPHQWRV�
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�
,�±�&DUWHLUD�GH�,GHQWLGDGH�RX�&DUWHLUD�1DFLRQDO�GH�+DELOLWDomR�FRP�IRWR��LPSUHVVD�RX�YLUWXDO��
�
,,�±�&DUWHLUD�IXQFLRQDO�
�
,,,�±�&DUWHLUD�GH�HVWXGDQWH�
�
,9�±�&DGHUQHWD�(VFRODU�
�
3DUiJUDIR�~QLFR��$�&DGHUQHWD�(VFRODU�p�FRQVLGHUDGD�GRFXPHQWR�YiOLGR�VRPHQWH�SDUD�RV�DV��HVWXGDQWHV�GR�&ROpJLR�GH�$SOLFDomR�GD�8)5-�
�
$UW�� ����$�DEHUWXUD� H�R� IHFKDPHQWR�GDV�XUQDV�QDV�6Ho}HV�GH�3HVTXLVD�SUHVHQFLDLV�� D� FDGD�GLD�GH�YRWDomR��GHYHUmR� VHU� IHLWRV�QD�SUHVHQoD�GH�SHOR�PHQRV�XP�D�
PHViULR�D��H�XP�PHPEUR�GD�&&3�
�
3DUiJUDIR�~QLFR��1D�DXVrQFLD�GRV�DV��PHViULRV�DV��HP�DOJXPD�6HomR�GH�3HVTXLVD��R�PHPEUR�GD�&&3�� UHVSRQViYHO�SHOD�HQWUHJD�GR�PDWHULDO�GD�YRWDomR��SRGHUi
SURFHGHU�j�DEHUWXUD�GD�XUQD�H�FRQYRFDU�TXDOTXHU�LQWHJUDQWH�GR�XQLYHUVR�GD�SHVTXLVD�SDUD�DWXDU�FRPR�PHViULR�D��QDTXHOD�6HomR�GH�3HVTXLVD�
�
$UW������(P�FDGD�6HomR�GH�3HVTXLVD�SUHVHQFLDO�� LQGHSHQGHQWHPHQWH�GD�YRWDomR�VHU�YLD�HOHWU{QLFD��KDYHUi�XPD�XUQD�QmR�HOHWU{QLFD�SDUD�RV�DV��YRWDQWHV�TXH�QmR
FRQVWDUHP�GDV�OLVWDJHQV�
�
$UW������1R�FDVR�GH�YRWDomR�YLD�XUQD�HOHWU{QLFD�VHUmR�DGRWDGRV�RV�VHJXLQWHV�SURFHGLPHQWRV�
�
,�±�DV�FKDSDV�VHUmR�LGHQWLILFDGDV�QD�WHOD��QXPHULFDPHQWH��SRU�RUGHP�GH�LQVFULomR�
�
,,�±�FDGD�YRWDQWH�Vy�SRGHUi�YRWDU�HP�DSHQDV�XPD�FKDSD�
�
,,,�±�HP�FDGD�6HomR�GH�3HVTXLVD�KDYHUi�WUrV�XUQDV�HOHWU{QLFDV��VHQGR�XPD�SDUD�FDGD�FDWHJRULD��EHP�FRPR��XPD�XUQD�GH�ORQD�SDUD�FDGD�GLD�GH�YRWDomR�SDUD�UHFROKHU
RV�YRWRV�HP�VHSDUDGR�
�
,9�±�RV�SURFHGLPHQWRV�UHODWLYRV�j�YRWDomR�VHJXLUmR�DV�RULHQWDo}HV�WpFQLFDV�GR�75(�±�5-�
�
9�±�$R�ILQDO�GR�~OWLPR�GLD�GH�YRWDomR��DV�XUQDV�VHUmR�GHVOLJDGDV�FRPR�QRV�GLDV�DQWHULRUHV��GH�DFRUGR�FRP�RULHQWDo}HV�GR�75(�±�5-��H�WUDQVSRUWDGDV�SDUD�R�ORFDO�GD
DSXUDomR�
�
9,�±�1R�LQtFLR�GD�DSXUDomR�DV�XUQDV�VHUmR�UHOLJDGDV�H�IHLWR�R�SURFHGLPHQWR�GH�UHWLUDGD�GH�VHX�UHVXOWDGR��FRQIRUPH�RULHQWDo}HV�GR�75(�5-�
�
$UW������1R�FDVR�GH�YRWDomR�SUHVHQFLDO�YLD�XUQD�QmR�HOHWU{QLFD�VHUmR�DGRWDGRV�RV�VHJXLQWHV�SURFHGLPHQWRV�
�
,�±� D� FDGD�GLD�GH�YRWDomR��XPD�XUQD� VHUi� HQWUHJXH�SRU�PHPEURV�GD�&&3�DRV�jV��PHViULRV�DV�� FRUUHVSRQGHQWHV� D� FDGD�6HomR�GH�3HVTXLVD�H�� DSyV�R� WpUPLQR�GD
YRWDomR�VHUi�UHFROKLGD�H� WUDQVSRUWDGD�SHORV�DV��PHVPRV�DV���DWp�DV�GHSHQGrQFLDV� LQGLFDGDV�SHORV�DV��'HFDQRV�DV��H�RX�'LUHWRUHV�DV���RQGH�ILFDUi�JXDUGDGD�DWp�R
~OWLPR�GLD�GH�YRWDomR�
�
,,� ±� D� FpGXOD� GH� YRWDomR� WHUi� XP� FDPSR� SDUD� FDGD� FKDSD�� DR� ODGR� GR� TXDO� VHUmR� LQGLFDGRV� RV� QRPHV� GRV�DV�� FDQGLGDWRV�DV�� D�5HLWRU�D�� H� UHVSHFWLYR�D��9LFH�
5HLWRU�D��
�
,,,�±�D�VHTXrQFLD�GDV�FKDSDV�QDV�FpGXODV�FRUUHVSRQGHUi�j�RUGHP�GH�LQVFULomR�
�
,9�±�FDGD�YRWDQWH�Vy�SRGHUi�YRWDU�HP�XPD�FKDSD�
�
9�±�DV�FRUHV�GDV�FpGXODV�GH�YRWDomR�VHUmR�GLIHUHQFLDGDV�SRU�FDWHJRULDV��GD�VHJXLQWH�IRUPD�
�
D��'RFHQWH�±�FpGXOD�GH�FRU�DPDUHOD�
�
E��7pFQLFR�DGPLQLVWUDWLYR�D��HP�HGXFDomR�±�FpGXOD�GH�FRU�D]XO�
�
F��(VWXGDQWH�±�FpGXOD�GH�FRU�EUDQFD�
�
9,�±�2V�YRWRV�GDV�WUrV�FDWHJRULDV�VHUmR�GHSRVLWDGRV�HP�XPD�~QLFD�XUQD�FRUUHVSRQGHQWH�D�FDGD�GLD�GH�YRWDomR�
�
$UW������([FHSFLRQDOPHQWH�VHUi�DGPLWLGR�R�YRWR�HP�VHSDUDGR�GDV�6Ho}HV�GH�3HVTXLVD�SUHVHQFLDLV��SURFHGHQGR�VH�GD�VHJXLQWH�IRUPD�
�
,�±�R�D��YRWDQWH�DVVLQDUi�D�$WD�GH�9RWDomR�QR�FDPSR�GH�YRWR�HP�VHSDUDGR�
�
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,,�±�QD�$WD�GH�9RWDomR�GHYHUi�VHU�PHQFLRQDGR�R�YRWR�HP�VHSDUDGR��GHOD�FRQVWDQGR�R�QRPH�GR�D��YRWDQWH��D�VXD�FDWHJRULD�H�D�XQLGDGH�DFDGrPLFD�RX�DGPLQLVWUDWLYD�
RQGH�HVWi�ORFDOL]DGR�D��
�
,,,�±�R�D��YRWDQWH�UHFHEHUi�XPD�FpGXOD�FRUUHVSRQGHQWH�D�VXD�FDWHJRULD��FRP�GXDV�UXEULFDV�GH�PHViULRV�DV���TXH�VHUi�UHFROKLGD�HP�HQYHORSH�VHSDUDGR�H�ODFUDGR�
�
,9�±�R�HQYHORSH�UHIHULGR�QR�,QFLVR�DQWHULRU�VHUi�FRORFDGR�GHQWUR�GH�RXWUR�HQYHORSH��QR�TXDO�FRQVWDUi�D�LGHQWLILFDomR�GR�D��YRWDQWH��TXH�VHUi�ODFUDGR�H�UXEULFDGR
VREUH�R�ODFUH�SHOR�D��PHViULR�D��
�
9�±�R�D��YRWDQWH�FRORFDUi�R�HQYHORSH�QD�XUQD�

¬

&$3Ë78/2�,;

'$�$385$d­2�'2�5(68/7$'2�'$�3(648,6$

¬
$UW�� ���� $� DSXUDomR� GR� UHVXOWDGR� GR� SULPHLUR� WXUQR� GD� 3HVTXLVD� VHUi� UHDOL]DGD� HP� ORFDO� FHGLGR� SHOR� ,QVWLWXWR� 7HUFLR� 3DFLWWL� GH� $SOLFDo}HV� H� 3HVTXLVDV
&RPSXWDFLRQDLV��1&(�8)5-��RX�QD�VDOD�GR�&RQVHOKR�8QLYHUVLWiULR��FDVR�VHMD�SRVVtYHO��H�WHUi�LQtFLR�jV�QRYH�KRUDV�GR�GLD����GH�DEULO�GH�������HVWHQGHQGR�VH�VHP
LQWHUUXSomR�DWp�VXD�FRQFOXVmR�
�
3DUiJUDIR�~QLFR��1R�FDVR�GH�KDYHU�VHJXQGR�WXUQR��D�DSXUDomR�VHUi�UHDOL]DGD�HP�ORFDO�FHGLGR�SHOR�,QVWLWXWR�7HUFLR�3DFLWWL�GH�$SOLFDo}HV�H�3HVTXLVDV�&RPSXWDFLRQDLV
�1&(�8)5-��RX�QD�VDOD�GR�&RQVHOKR�8QLYHUVLWiULR��FDVR�VHMD�SRVVtYHO��H�WHUi�LQtFLR�jV�QRYH�KRUDV�GR�GLD����GH�PDLR�GH�������HVWHQGHQGR�VH�VHP�LQWHUUXSomR�DWp
VXD�FRQFOXVmR�
�
$UW������1R�FDVR�GH�YRWDomR�YLD�XUQD�HOHWU{QLFD��R�SURFHVVR�GH�DSXUDomR�VHUi�UHDOL]DGR�SRU�TXDWUR�PHVDV�DSXUDGRUDV��QXPHUDGDV�GH�XP�D�TXDWUR��H�SRU�XPD�MXQWD
WRWDOL]DGRUD�
�
�� ���$V�PHVDV� DSXUDGRUDV� VHUmR� FRPSRVWDV� SRU� XP�D�� 3UHVLGHQWH� H� GRLV�XDV�� HVFUXWLQDGRUHV�DV��� SUHIHUHQFLDOPHQWH� HVFROKLGRV�DV�� HQWUH� RV� PHPEURV� GD� &&3�
SHUPLWLQGR�VH�UHYH]DPHQWR�
�
�� ���3DUD� DFRPSDQKDU� RV� WUDEDOKRV�GH� FDGD�PHVD� DSXUDGRUD� VHUi� SHUPLWLGD� D� SUHVHQoD�GH� DSHQDV�XP�D�� ILVFDO� GH� FDGD� FKDSD�� FUHGHQFLDGR�D�� GH� DFRUGR� FRP�R
HVWDEHOHFLGR�QR�$UW������SHUPLWLQGR�VH�UHYH]DPHQWR�
�
�����2V�UHVXOWDGRV�GH�FDGD�PHVD�DSXUDGRUD�VHUmR�UHSDVVDGRV�SDUD�D�-XQWD�7RWDOL]DGRUD�SUHYLVWD�QR�$UW�����
�
$UW������1R�FDVR�GH�YRWDomR�YLD�XUQD�HOHWU{QLFD��DV�PHVDV�DSXUDGRUDV�WHUmR�HQWUH�VXDV�DWULEXLo}HV�
�
,�±�FRQIHULU�R�PDWHULDO�GH�YRWDomR�GH�DFRUGR�FRP�DV�RULHQWDo}HV�GR�75(�
�
,,�±�FRQIHULU�H�SURFHGHU�j�OHLWXUD�GD�$WD�GH�9RWDomR�
�
,,,�±�LPSXJQDU�DV�XUQDV�TXH�SUHHQFKDP�DV�FRQGLo}HV�SUHYLVWDV�QR�$UW�����
�
$UW������1D�DSXUDomR�GRV�YRWRV�YLD�XUQD�HOHWU{QLFD�VHUmR�DGRWDGRV�RV�VHJXLQWHV�SURFHGLPHQWRV�
�
,�±�VHUmR�FRQVLGHUDGRV�YiOLGRV�RV�YRWRV�HP�TXH�R�D��YRWDQWH�WLYHU�DVVLQDODGR�XPD�FKDSD�
�
,,�±�VHUmR�FRQVLGHUDGRV�YRWRV�HP�EUDQFR�DTXHOHV�HP�TXH�D�WHFOD�HVSHFtILFD�GD�XUQD�HOHWU{QLFD�WLYHU�VLGR�DFLRQDGD�
�
,,,�±�VHUmR�FRQVLGHUDGRV�YRWRV�QXORV�RV�TXH�QmR�DSUHVHQWDUHP�DV�FDUDFWHUtVWLFDV�DWULEXtGDV�DRV�YRWRV�YiOLGRV�RX�YRWRV�HP�EUDQFR�
�
$UW������(P�FDVR�GH�YRWDomR�YLD�XUQD�HOHWU{QLFD��DSyV�D�DSXUDomR��RV�DUTXLYRV�GH�PtGLD�PDJQpWLFRV�JHUDGRV�SHOR�75(�±�5-�VHUmR�HQYHORSDGRV�H�ODFUDGRV�SHOR�D�
3UHVLGHQWH�GD�PHVD�DSXUDGRUD��VHQGR�JXDUGDGRV�HP�ORFDO�VHJXUR��QDV�GHSHQGrQFLDV�GD�8)5-��DWp������������
�
$UW������1R�FDVR�GH�YRWDomR�YLD�(�9RWLQJ�6\VWHP��6LVWHPD�+HOLRV��R�SURFHVVR�GH�DSXUDomR�VHUi�UHDOL]DGR�SRU�XPD�PHVD�DSXUDGRUD��TXH�FRQWDUi�FRP�LQWHJUDQWHV�GD
&&3�H�R�D��JHVWRU�D��GD�6HomR�GH�3HVTXLVD�
�
�����3DUD�DFRPSDQKDU�RV�WUDEDOKRV�GD�PHVD�DSXUDGRUD�VHUi�SHUPLWLGD�D�SUHVHQoD�GH�DSHQDV�XP�D��ILVFDO�GH�FDGD�FKDSD��FUHGHQFLDGR�D��GH�DFRUGR�FRP�R�HVWDEHOHFLGR
QR�$UW������SHUPLWLQGR�VH�UHYH]DPHQWR�
�
�����2V�UHVXOWDGRV�GHVWD�PHVD�DSXUDGRUD�VHUmR�UHSDVVDGRV�SDUD�D�-XQWD�7RWDOL]DGRUD�SUHYLVWD�QR�$UW�����
�
$UW������(P�FDVR�GH�YRWDomR�YLD�(�9RWLQJ�6\VWHP��6LVWHPD�+HOLRV���DSyV�D�DSXUDomR��RV�DUTXLYRV�GH�PtGLD�VHUmR�HQYHORSDGRV�H�ODFUDGRV�SHOR�D��3UHVLGHQWH�GD�PHVD
DSXUDGRUD��VHQGR�JXDUGDGRV�HP�ORFDO�VHJXUR��QDV�GHSHQGrQFLDV�GD�8)5-��DWp������������
�
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$UW������1R�FDVR�GH�YRWDomR�YLD�XUQD�QmR�HOHWU{QLFD��XUQDV�GH�ORQD��R�SURFHVVR�GH�DSXUDomR�VHUi�UHDOL]DGR�SRU�VHLV�PHVDV�DSXUDGRUDV��QXPHUDGDV�GH�XP�D�VHLV��H�SRU
XPD�MXQWD�WRWDOL]DGRUD�
�
�� ��� $V� PHVDV� DSXUDGRUDV� VHUmR� FRPSRVWDV� SRU� XP�D�� 3UHVLGHQWH� H� TXDWUR� HVFUXWLQDGRUHV�DV��� SUHIHUHQFLDOPHQWH� HVFROKLGRV�DV�� HQWUH� RV� PHPEURV� GD� &&3�
SHUPLWLQGR�VH�UHYH]DPHQWR�
�
�� ���3DUD� DFRPSDQKDU� RV� WUDEDOKRV�GH� FDGD�PHVD� DSXUDGRUD� VHUi� SHUPLWLGD� D� SUHVHQoD�GH� DSHQDV�XP�D�� ILVFDO� GH� FDGD� FKDSD�� FUHGHQFLDGR�D�� GH� DFRUGR� FRP�R
HVWDEHOHFLGR�QR�$UW������SHUPLWLQGR�VH�UHYH]DPHQWR�
�
�����2V�UHVXOWDGRV�GH�FDGD�PHVD�DSXUDGRUD�VHUmR�UHSDVVDGRV�SDUD�D�-XQWD�7RWDOL]DGRUD�SUHYLVWD�QR�$UW�����
�
$UW������1R�FDVR�GH�YRWDomR�YLD�XUQD�QmR�HOHWU{QLFD��XUQDV�GH�ORQD��DV�PHVDV�DSXUDGRUDV�WHUmR�HQWUH�DV�VXDV�DWULEXLo}HV�
�
,�±�LPSXJQDU�DV�XUQDV�TXH�SUHHQFKDP�DV�FRQGLo}HV�SUHYLVWDV�QR�$UW�����
�
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5HLWRULD��(VFULWyULR�7pFQLFR�GD�8QLYHUVLGDGH�
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