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����5HVXOWDGRV� GD� SHVTXLVD� H� DQiOLVHV� GRV� GDGRV�GH� ����� H� VXJHVW}HV� GH� Do}HV� SDUD�
����

(,;2���� 3/$1(-$0(172�(�$9$/,$d2�,167,78&,21$/

����� $�GLYXOJDomR�GDV�DQiOLVHV�GRV�UHVXOWDGRV�GR�SURFHVVR�GH�DYDOLDomR�LQWHUQD�
�UHDOL]DGD�SHOD�&3$�GR�,)63��H�GDV�DYDOLDo}HV�H[WHUQDV��UHDOL]DGDV�QDV�YLVLWDV�
SUHVHQFLDLV�GR�,1(3�0(&�DR�,)63��IRUQHFHP�DX[tOLR�DR�3ODQHMDPHQWR�,QVWLWXFLRQDO"
����QmR�VHL�UHVSRQGHU�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
$SDUHQWHPHQWH�Ki�XP�GHVFRQKHFLPHQWR�GR�HQWUHYLVWDGR�VREUH�D�FRPLVVmR�GH�
DYDOLDomR�H�DV�YLVLWDV�HQTXDQWR�VXSRUWH�LQVWLWXFLRQDO�
2V�UHVXOWDGRV�HYLGHQFLDP�TXH�XPD�TXDQWLGDGH�UHOHYDQWH�GRV�UHVSRQGHQWHV�QmR�WHP�
FRQKHFLPHQWR�VREUH�R�LWHP�DYDOLDGR�
(VWH�WySLFR�SURJUHGLX��DLQGD�KDYHQGR�SRQWRV�D�VHUHP�PHOKRUDGRV�PDV�D�FDPLQKR�GH�
FULDU�XPD�FXOWXUD�GH�DXWRDYDOLDomR�H�GH�SDUWLFLSDomR�GH�WRGD�D�FRPXQLGDGH�DFDGrPLFD�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
3URPRYHU�D�DSUHVHQWDomR�QR�SODQHMDPHQWR�LQVWLWXFLRQDO�MXQWDPHQWH�FRP�RV�UHVXOWDGRV�
GRV�SURFHVVRV�GH�DYDOLDomR�H[WHUQD�H�LQWHUQD�SDUD�OHLWXUD��FRQKHFLPHQWR�H�DQiOLVH�D�
WRGRV�RV�HQYROYLGRV�QR�SURFHVVR��5HDOL]DU�URGDV�GH�FRQYHUVD�VREUH�R�WHPD�XWLOL]DQGR�D�
PHWRGRORJLD�GH�HGXFDomR�SHUPDQHQWH�FRQVWUXLQGR�DVVLP�XP�GLiORJR�FRP�YiULRV�DWRUHV�
VREUH�R�WHPD��$GRWDU�Do}HV�GH�PDLV�YLVLELOLGDGH�FRP�RV�UHVXOWDGRV�GHVVHV�SURFHVVRV�
DYDOLDWLYRV�HQYROYHQGR�GLYXOJDomR�H�HVFODUHFLPHQWRV�SRU�PHLR�GH�UHXQL}HV��PXUDLV�
IL[RV��GLYXOJDomR�QR�VLWH��0DQWHU�XP�GLDORJR�PDLRU�HQWUH�D�HTXLSH�GD�&3$�H�D�'LUHWRULD�
GR�FkPSXV�QR�PRPHQWR�GD�HODERUDomR�H�DYDOLDomR�GR�3ODQHMDPHQWR�,QVWLWXFLRQDO

(L[R���± '(6(192/9,0(172�,167,78&,21$/

����� 9RFr�HVWi�VDWLVIHLWR�FRP�R 3ODQR�GH�'HVHQYROYLPHQWR�,QVWLWXFLRQDO�� 3', HP�VHX�
FkPSXV"
����QmR�VHL�UHVSRQGHU�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH



0,1,67e5,2�'$�('8&$d2
,167,7872�)('(5$/�'(�('8&$d2��&,Ç1&,$�(�7(&12/2*,$�'(�62�3$8/2

&20,662�35Ï35,$�'(�$9$/,$d2�± &3$

5XD�3HGUR�9LFHQWH������± 3UpGLR�5HLWRULD���&DQLQGp�� &(3������������� 6mR�3DXOR�� 63
���������������_�FSD#LIVS�HGX�EU�_�ZZZ�LIVS�HGX�EU�FSD

��

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
$SHVDU�GRV�UHVXOWDGRV�PRVWUDUHP�TXH�SDUD�D�PDLRULD�GDV�SHVVRDV�R�tQGLFH�p�VXILFLHQWH��
FRQVLGHUDPRV�TXH��GLDQWH�GD�LPSRUWkQFLD�GR�3',��R�tQGLFH�GH�UHVSRVWDV�PXLWR�ERD�H�
H[FHOHQWH�GHYHULD�VHU�DXPHQWDGR��e�SRVVtYHO�TXH�R�GHVFRQKHFLPHQWR�SRGH�WHU�OHYDGR�
jV�UHVSRVWDV��LQVXILFLHQWH��H��QmR�VHL�UHVSRQGHU��

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
2�3',��TXH�UHSUHVHQWD�R�SODQR�GH�ORQJR�SUD]R�GD�LQVWLWXLomR��GHYHULD�VHU�WUDWDGR�FRP�
PXLWR�PDLV�VHULHGDGH��$V�GLVFXVV}HV�VREUH�HODERUDomR�H�DOWHUDo}HV�QR�3',�SUHFLVDP�
VHU�IHLWDV�GH�IRUPD�DPSOD��DEHUWD�H�HQYROYHQGR�WRGRV�RV�LQWHUHVVDGRV�H�DIHWDGRV�
�VWDNHKROGHUV���$OpP�GLVVR��RV�SULQFLSDLV�LWHQV�GR�3',��QRYRV�FXUVRV��FXUVRV�PDQWLGRV��
HVWUXWXUD�ItVLFD�H�TXDQWLGDGH�GH�GRFHQWHV�SODQHMDGRV��GHYHP�VHU�GLYXOJDGRV�SDUD�RV�
LQWHUHVVDGRV�GH�IRUPD�FODUD�H�REMHWLYD��6XJHULPRV��LQFOXVLYH��TXH�VHMDP�IHLWDV�UHXQL}HV�
REULJDWyULDV��HP�FDOHQGiULR�DFDGrPLFR��SDUD�GLVFXVV}HV�H�SUHVWDomR�GH�FRQWDV�DFHUFD�
GR�3',�GH�FDGD�FkPSXV�

����� &RPR�YRFr�DYDOLD�D�FRHUrQFLD�HQWUH�R 3', H�DV DWLYLGDGHV�GH�HQVLQR"
�HVWiJLR�VXSHUYLVLRQDGR��SUiWLFDV�HGXFDWLYR�SHGDJyJLFDV��DXODV�SUiWLFDV��DWLYLGDGHV�
FRPSOHPHQWDUHV����
����QmR�Ki�����LQVXILFLHQWH�����VXILFLHQWH ����PXLWR�ERD�����H[FHOHQWH
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$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
$QDOLVDQGR�RV�GDGRV�DSUHVHQWDGRV�QR�JUiILFR��QRWD�VH�TXH�PXLWRV�GDTXHOHV�TXH�
DSRQWDUDP��1mR�+i��QD�YHUGDGH�QmR�HVWmR�D�SDU�GDV�DWLYLGDGHV�UHODFLRQDGDV��YLVWR�TXH�
D�PDLRULD�GRV�GRFHQWHV�H�DGPLQLVWUDWLYRV�����H�����UHVSHFWLYDPHQWH�WLYHUDP�
DSRQWDPHQWR�SRVLWLYR��$V�SHUFHSo}HV�GD�FRPXQLGDGH�DFDGrPLFD�VREUH�D�FRHUrQFLD�
QmR�VmR�GLVFXWLGDV�H�H[SOLFDGDV�j�FRPXQLGDGH��JHUDQGR�XPD�SHUFHSomR�QmR�DFXUDGD�
GHVWD�FRHUrQFLD�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
,QFHQWLYDU�D�FRPXQLGDGH�HVFRODU�D�VH�DSURSULDU�GR�3',�H�SDUWLFLSDU�GR�VHX�SURFHVVR�GH�
UHHVWUXWXUDomR��WRPDQGR�D�UHVSRQVDELOLGDGH�SHOR�GHVHQYROYLPHQWR�GR�FkPSXV�SDUD�
FDGD�XP�H�FRQWULEXLQGR�WRGRV�HP�SURO�GR�EHP�PDLRU�

����� &RPR�YRFr�DYDOLD�D�FRHUrQFLD�HQWUH�R 3', H�DV SUiWLFDV�GH�H[WHQVmR"
�DSUHVHQWDo}HV�PXVLFDLV��WHDWUDLV�H�IHLUDV��FDPSDQKDV�RULHQWDWLYDV��SURJUDPDV�H�
HYHQWRV�FXOWXUDLV�H�HVSRUWLYRV��SDUFHULDV�UHODFLRQDGDV�jV�TXHVW}HV�GR�PHLR�DPELHQWH�H�
GD�VXVWHQWDELOLGDGH��DPSOLDomR�GD�LQWHUIDFH�FRP�R�VHWRU�SURGXWLYR��SDUWLFLSDomR�GR�,)63�
HP�SURJUDPDo}HV�GDV�79V�XQLYHUVLWiULDV��FDQDO�HGXFDWLYR��VLWH�LQWHUDWLYR��SURMHWRV�FRP�
HVFRODV�GD�(GXFDomR�%iVLFD�YLVDQGR�j�LQYHVWLJDomR�SURPRomR�GH�SURMHWRV�
HGXFDFLRQDLV�DXW{QRPRV�
����QmR�Ki�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH
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$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
2V�UHVXOWDGRV�DSUHVHQWDGRV�HYLGHQFLDP�TXH�R�LWHP�DYDOLDGR�p�VDWLVIDWyULR��(PERUD�RV�
TXH�DFKDP�VXILFLHQWH�VHMD�D�PDLRULD��R�Q~PHUR�GH�LQVXILFLHQWH�VXSHURX�DTXHOHV�TXH�D�
FRQVLGHUDP�PXLWR�ERD��7DQWR�$GP��TXDQWR�GRF�HVWmR�DFLPD�GRV������R�TXH�UHSUHVHQWD�
XP�tQGLFH�VDWLVIDWyULR�GD�FRHUHQFLD�HQWUH�R�3',�H�DV�SUiWLFDV�GH�H[WHQVmR�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
$XPHQWDU�R�tQGLFH�GH�H[FHOrQFLD�SRU�PHLR�GH�SURMHWRV�TXH�HQYROYDP�D�FRPXQLGDGH�GR�
HQWRUQR�H�LQWHJUHP�D�YLGD�DFDGrPLFD�GR�,QVWLWXWR��WRUQDU�R�,)63�FRQKHFLGR�HP�VXDV�
ORFDOLGDGHV�DSUR[LPDQGR�R�SRWHQFLDO�DOXQR�GRV�FXUVRV�RIHUHFLGRV��7DPEpP�XPD�
HOXFLGDomR�GDV�SUiWLFDV�GH�H[WHQVmR�GH�DFRUGR�FRP�R�3',�RX�XPD�UHHODERUDomR�GRV�
SURMHWRV��0DLRU�GLYXOJDomR�GR�3',�EHP�FRPR�GDV�DWLYLGDGHV�UHODFLRQDGDV�DR�PHVPR��
$V�Do}HV�SUiWLFDV�GH�H[WHQVmR�VHUmR�PDLV�FRHUHQWHV�FRP�R�3',�D�SDUWLU�GR�PRPHQWR�
TXH��TXDQGR�GD�HODERUDomR�GR�GRFXPHQWR�QRUWHDGRU�HP�TXHVWmR��OHYDU�VH�HP�
FRQVLGHUDomR�PDLV�IRUWHPHQWH�RV�DUUDQMRV�SURGXWLYRV�ORFDLV�H�DV�QHFHVVLGDGHV�H�
DQVHLRV�GD�FRPXQLGDGH�ORFDO��$�HTXLSH�JHVWRUD��MXQWDPHQWH�FRP�DV�FRRUGHQDo}HV�GH�
H[WHQVmR��GHYHP�UHDOL]DU�XPD�DQiOLVH�GDV�DWLYLGDGHV�GHVHQYROYLGDV�H�VXD�FRHUrQFLD�
FRP�DV�PHWDV�HVWDEHOHFLGDV�QR�3',��5HDOL]DU�Do}HV�GH�GLYXOJDomR�GR�3',�H�FRQVXOWDV�
D�FRPXQLGDGH�GR�,)63�VREUH�DV�Do}HV�GH�H[WHQVmR�

����� &RPR�YRFr�DYDOLD�D�FRHUrQFLD�HQWUH�R 3', H�DV DWLYLGDGHV�GH�SHVTXLVD"
�D�UHDOL]DomR�GH�WUDEDOKR�GH�SHVTXLVD��7&&��SDUWLFLSDomR��FRPR�H[SRVLWRU�RX�
GHEDWHGRU��HP�HYHQWR�WpFQLFR�FLHQWtILFR�H�HP�JUXSRV�GH�HVWXGR�SHVTXLVD��VRE�
VXSHUYLVmR�GH�SURIHVVRUHV�GR�,)63�
����QmR�Ki�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH
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$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
2V�SURIHVVRUHV�DYDOLDUDP�SRVLWLYDPHQWH��SRUpP�����GHOHV�GHPRQVWUDP�GHVFRQWHQWR�
FRP�DV�DWLYLGDGHV�GH�SHVTXLVD��-i�RV�7pFQLFRV�$GPLQLVWUDWLYRV�DSUHVHQWDP�XP�tQGLFH�
GH�LQVDWLVIDomR�PHQRU��HQWUHWDQWR��DLQGD�DFHQWXDGR��$V�SHUFHSo}HV�GD�FRPXQLGDGH�
DFDGrPLFD�VREUH�D�FRHUrQFLD�QmR�VmR�GLVFXWLGDV�H�H[SOLFDGDV�j�FRPXQLGDGH��JHUDQGR�
XPD�SHUFHSomR�QmR�DFXUDGD�GHVWD�FRHUrQFLD��$V�GXDV�FDWHJRULDV�SDUHFHP�WHU�DV�
PHVPDV�RSLQL}HV�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
e�QHFHVViULR�PDLV�H[SOLFDomR�j�FRPXQLGDGH�DFDGrPLFD�VREUH�DV�DWLYLGDGHV�
HVSHFtILFDV�GH�SHVTXLVD�QR�3',��$PSOLDU�D�GLYXOJDomR�GDV�Do}HV��SRU�FkPSXV���GDV�
DWLYLGDGHV�GH�SHVTXLVD�UHDOL]DGDV��$�HTXLSH�JHVWRUD��MXQWDPHQWH�FRP�DV�FRRUGHQDo}HV�
GH�SHVTXLVD��GHYHP�UHDOL]DU�XPD�DQiOLVH�GDV�DWLYLGDGHV�GHVHQYROYLGDV�H�VXD�FRHUrQFLD�
FRP�DV�PHWDV�HVWDEHOHFLGDV�QR�3',��7DPEpP�UHRULHQWDU�DV�DWLYLGDGHV�GH�SHVTXLVD�
,QWHQVLILFDQGR�DV�Do}HV�GRV�SURIHVVRUHV�QD�SDUWLFLSDomR�GRV�WUDEDOKRV�H�SURGXo}HV�
FLHQWtILFDV H�WHFQROyJLFDV

����� $V�Do}HV�SUHYLVWDV�LPSODQWDGDV�SHOR�,)63�FRQWHPSODP�R�GHVHQYROYLPHQWR�
HFRQ{PLFR�H�VRFLDO�HP�UHODomR�DR�SURSRVWR�QR�3',��FRQVLGHUDQGR�RV�DVSHFWRV�

������� GHVHQYROYLPHQWR�HFRQ{PLFR�UHJLRQDO
����QmR�Ki�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH
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$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
(VWH�LWHP�DSUHVHQWD�XPD�DOWR�SHUFHQWXDO�GH�����QmR�Ki�H�����LQVXILFLHQWH��R�TXH�
UHSUHVHQWD�D�QHFHVVLGDGH�GH�DomR�LPHGLDWD��1RWD�VH�TXH�RV�GLVFHQWHV�HVWmR�
LQVDWLVIHLWRV�FRP�R�DOLQKDPHQWR�HQWUH�R�3',�H�R�GHVHQYROYLPHQWR�HFRQ{PLFR�UHJLRQDO��
7DOYH]��HP�SDUWHV��LVVR�VH�GHYD�DR�IDWR�GH�QmR�FRQKHFHUHP�RX�R�3',�RX�DV�
FDUDFWHUtVWLFDV�UHJLRQDLV��'RFHQWHV�H�WpFQLFRV�DGPLQLVWUDWLYRV�WDPEpP�DSUHVHQWDP�
EDL[R�QtYHO�GH�VDWLVIDomR��UHVSRVWDV�PXLWR�ERD�H�H[FHOHQWH�SHTXHQDV��

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
$�HTXLSH�JHVWRUD�GHYH�GHVHQYROYHU�Do}HV�TXH�EXVTXHP��LQIRUPDU�D�FRPXQLGDGH�
LQWHUQD�H�H[WHUQD�VREUH�R�3',�H�FRPR�R�PHVPR�YHP�VHQGR�GHVHQYROYLGR�FRP�UHODomR�D�
HVWH�LWHP��'HYH��WDPEpP��SURPRYHU�GLVFXVV}HV�FRP�D�FRPXQLGDGH�LQWHUQD�VREUH�D�
SURSRVWD�GR�3',�H�VXD�DGHTXDomR�D�UHDOLGDGH�UHJLRQDO��(QYROYHU�D�FRPXQLGDGH�H[WHUQD�
QDV�GLVFXVV}HV�SDUD�UHHVWUXWXUDomR�GR�3',��DVVLP�FRPR��UHDOL]DU�XP�FRQWLQXR�WUDEDOKR�
GH�GLYXOJDomR�GDV�Do}HV�UHDOL]DGDV�QRV�FkPSXV���2�DOLQKDPHQWR�HQWUH�HVWUXWXUD�ItVLFD�
H�KXPDQD�GR�FkPSXV��SRWHQFLDOLGDGHV�HFRQ{PLFDV�GD�UHJLmR�H�3',�GHYH�VHU�IHLWR�FRP�
EDVH�HP�HVWXGRV�VyOLGRV�VREUH�DV�GHPDQGDV�UHJLRQDLV�H�FDSDFLGDGHV�ORFDLV��GR�,)63���
$GHPDLV��ILFDU�SUHVR�DR����������HP�WRGRV�RV�FkPSXV�p�XP�HUUR�JURVVHLUR�GH�
SODQHMDPHQWR��KDMD�YLVWD�TXH�D�OHL�p�PXLWD�FODUD�DR�PHQFLRQDU�TXH�R����������GHYH�VHU�
DOFDQoDGR�SHOR�,)63�H�QmR�GH�PDQHLUD�OLQHDU�HP�WRGRV�RV�FkPSXV��$OJXPDV�UHJL}HV�
SRVVXHP�PDLRU�GHPDQGD�SRU�FXUVRV�VXSHULRUHV��j�PHGLGD�TXH�RXWUDV�GHPDQGDP�PDLV�
SURILVVLRQDLV�FRP�QtYHO�WpFQLFR��5HDOL]DU�DXGLrQFLDV�S~EOLFDV��SDOHVWUDV�HWF��SDUD�XP�
PHOKRU�HVFODUHFLPHQWR�VREUH�D�LQVWLWXLomR�H�SDUD�RXYLU�D�VRFLHGDGH�

������� PHOKRULD�GD�LQIUDHVWUXWXUD�XUEDQD�ORFDO
����QmR�Ki�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH



0,1,67e5,2�'$�('8&$d2
,167,7872�)('(5$/�'(�('8&$d2��&,Ç1&,$�(�7(&12/2*,$�'(�62�3$8/2

&20,662�35Ï35,$�'(�$9$/,$d2�± &3$

5XD�3HGUR�9LFHQWH������± 3UpGLR�5HLWRULD���&DQLQGp�� &(3������������� 6mR�3DXOR�� 63
���������������_�FSD#LIVS�HGX�EU�_�ZZZ�LIVS�HGX�EU�FSD

��

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
2�SHUFHQWXDO�GH��QmR�Ki��H��LQVXILFLHQWH��VmR�D�PDLRULD�QRV���JUXSRV��,WHP�FRP�DOWR�
SHUFHQWXDO�GH�LQVDWLVIDomR��LQGLFDQGR�D�QHFHVVLGDGH�GH�DomR�LPHGLDWD�H�XUJHQWH��1mR�
Ki�PHOKRULD�GD�LQIUDHVWUXWXUD�XUEDQD�ORFDO��HP�UHODomR�DR�SURSRVWR�QR�3',��XPD�YH]�
TXH�R�SUySULR�3',�QmR�HVWi�DOLQKDGR�FRP�D�VRFLHGDGH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
)D]HU�D�VRFLHGDGH�SDUWLFLSDU�GR�3',�SDUD�TXH�RV�SUy[LPRV�HVWHMDP�DOLQKDGRV�DR�TXH�D�
VRFLHGDGH�QHFHVVLWD��(VFODUHFHU�D�FRPXQLGDGH�LQWHUQD�VREUH�RV�OLPLWHV�GH�DWULEXLomR�GR�
,)63�DFHUFD�GH�VHX�SDSHO�FRPR�DJHQWH�GH�PHOKRULD�GD�LQIUDHVWUXWXUD�XUEDQD�ORFDO��3RU�
RXWUR��WDOYH]�IDOWH�DRV�DJHQWHV�GH�GLUHomR�GR�FkPSXV�PDLRU�DSUR[LPDomR�FRP�RV�
DJHQWHV�S~EOLFRV�ORFDLV��$�HTXLSH JHVWRUD�GHYH�GHVHQYROYHU�Do}HV�TXH�EXVTXHP��
LQIRUPDU�D�FRPXQLGDGH�LQWHUQD�H�H[WHUQD�VREUH�R�3',�H�FRPR�R�PHVPR�YHP�VHQGR�
GHVHQYROYLGR�FRP�UHODomR�D�HVWH�LWHP��'HYH��WDPEpP��SURPRYHU�GLVFXVV}HV�FRP�D�
FRPXQLGDGH�LQWHUQD�VREUH�D�SURSRVWD�GR�3',�H�VXD�DGHTXDomR�D�UHDOLGDGH�UHJLRQDO�

������� PHOKRULD�GDV�FRQGLo}HV�TXDOLGDGH�GH�YLGD�GD�SRSXODomR
����QmR�Ki�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH
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$QiOLVH GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
$QDOLVDQGR�RV�GDGRV�DSUHVHQWDGRV�QR�JUiILFR��QRWD�VH�TXH�PXLWRV�GDTXHOHV�TXH�
DSRQWDUDP��1mR�+i��QD�YHUGDGH�QmR�HVWmR�D�SDU�GDV�DWLYLGDGHV�UHODFLRQDGDV��$OpP�
GLVVR��PXLWDV�GDV�SHVVRDV�TXH�FRQWULEXLUDP�FRP�D�SHVTXLVD�QmR�YrHP�UHODomR�HQWUH�DV�
GXDV�FRLVDV��3RUpP��DQDOLVDQGR�DV�TXHVW}HV�GH�3',�H�LQIUDHVWUXWXUD�ORFDO�p�SRVVtYHO�
GL]HU�TXH�Ki�PHOKRULDV�VLJQLILFDWLYDV�QR�SURFHVVR�GH�XUEDQL]DomR��YLVWR�D�LPSRUWkQFLD�
GH�XP�FkPSXV�GR�,)63�QR�PXQLFtSLR��2�LWHP�DSUHVHQWD�SHUFHQWXDO�UHODWLYDPHQWH�DOWR�
GH�LQVDWLVIDomR�LQGLFDQGR�D�QHFHVVLGDGH�GH�DomR�LPHGLDWD��3HUFHEHPRV�TXH�R�JUiILFR�
GRV�GLVFHQWHV�GLIHUH�GRV�RXWURV��2�TXH�SRGH�VLJQLILFDU�XPD�LQFRPSUHHQVmR�RX�XPD�
YLVmR�GLIHUHQWH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
0DLRU�GLYXOJDomR�GR�3',�EHP�FRPR�GDV�DWLYLGDGHV�UHODFLRQDGDV�DR�PHVPR��(�HVWUHLWDU�
D�UHODomR�HQWUH�,)63�H�FRPXQLGDGH��(VWXGDU�UHJLRQDOPHQWH�VH�H[LVWH�XPD�
FRPSUHHQVmR�SRU�SDUWH�GRV�DOXQRV��3URFXUDU��MXQWR�DRV�VHWRUHV�GD�VRFLHGDGH�
FRPSHWHQWHV��SDUFHULDV�FXMRV�REMHWLYRV�VHMDP�D�PHOKRULD�QDV�DWLYLGDGHV�VLWXDo}HV�
DYDOLDGDV��3ULQFLSDOPHQWH�FRP�RV�GLVFHQWHV�p�QHFHVViULR�XP�HVFODUHFLPHQWR�H�
LQWHQVLILFDomR�GDV�PHOKRULDV��SRLV�����FRQVLGHUDUDP�TXH��QmR�Ki��H�HVWmR�HP�FRQWDWR�
GLUHWR�FRP�D�SRSXODomR�

������� SURMHWRV�Do}HV�GH�LQRYDomR�VRFLDO��QRYDV�HVWUDWpJLDV��FRQFHLWRV�H�RUJDQL]Do}HV�
TXH�DWHQGHP�D�QHFHVVLGDGHV�VRFLDLV�GH�WRGRV�WLSRV��� GDV�FRQGLo}HV�GH�WUDEDOKR�H�
HGXFDomR�DWp�GHVHQYROYLPHQWR�GH�FRPXQLGDGHV�H�VD~GH��� TXH�GHVHQYROYHP�H�
IRUWDOHFHP�D�VRFLHGDGH�FLYLO�
����QmR�Ki�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
2�JUiILFR�PRVWUD�FHUWR�HTXLOtEULR�HQWUH�R�VXILFLHQWH��&RQWXGR�p�SUHRFXSDQGR�RV�Q~PHURV�
TXH�UHYHODP�R�QmR�Ki�H�R�LQVXILFLHQWH��2�LWHP�DSUHVHQWD�SHUFHQWXDO�UHODWLYDPHQWH�DOWR�
GH�LQVDWLVIDomR�LQGLFDQGR�D�QHFHVVLGDGH�GH�DomR�LPHGLDWD�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
$�VRPD�HQWUH��QmR�Ki��H��LQVXILFLHQWH��VXJHUHP�XPD�DWLYLGDGH�GH�RULHQWDomR�H�
LQWHQVLILFDomR�GRV�SURMHWRV�Do}HV�GH�LQRYDomR�VRFLDO��5HYHU�RV�SURMHWRV�GH�LQRYDomR�
VRFLDO�RIHUHFLGRV�IRFDQGR�SRU�H[HPSOR�SURMHWRV�GH�WUHLQDPHQWR�SURILVVLRQDO�GH�S~EOLFR�
H[WHUQR��3URFXUDU��MXQWR�DRV�VHWRUHV�GD�VRFLHGDGH�FRPSHWHQWHV��SDUFHULDV�FXMRV�
REMHWLYRV�VHMDP�D�PHOKRULD�QDV�DWLYLGDGHV�VLWXDo}HV�DYDOLDGDV
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����� $�LQFOXVmR�VRFLDO�SUHYLVWD�QR�3',�IRL�FRQWHPSODGD�DWUDYpV�GH�Do}HV�TXH�YLVDVVHP�
D�UHVSRQVDELOLGDGH�VRFLDO"
�FRQWULEXL�SDUD�XPD�VRFLHGDGH�PDLV�MXVWD�H�SDUD�XP�DPELHQWH�PDLV�OLPSR�DWUDYpV�GH�
SRVWXUDV��FRPSRUWDPHQWRV�H�Do}HV�TXH�SURPRYDP�R�EHP�HVWDU�GRV�VHXV�S~EOLFRV�
LQWHUQR�H�H[WHUQR�
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
$QDOLVDQGR�RV�GDGRV�DSUHVHQWDGRV�QR�JUiILFR��QRWD�VH�TXH�PXLWRV�GDTXHOHV�TXH�
DSRQWDUDP��1mR�+i��QD�YHUGDGH�QmR�HVWmR�D SDU�GDV�DWLYLGDGHV�UHODFLRQDGDV��6HULD�
FRQWUDGLWyULR�QmR�KDYHU�LQFOXVmR�VRFLDO�MXQWR�DR�3',�YLVWR�TXH�R�,)�p�XPD�LQVWLWXLomR�GH�
HQVLQR�YROWDGD�SDUD�DWHQGHU�DV�QHFHVVLGDGHV�GD�FRPXQLGDGH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
3URSRU�DPSOD�GLVFXVVmR�FRP�D�FRPXQLGDGH�LQWHUQD��DWUDYpV�GRV�YiULRV�VHWRUHV�
HQYROYLGRV�QHVWDV�Do}HV��EXVFDQGR�SURSRU�D�LQWHJUDomR�H�D�LQWHQVLILFDomR�GDV�Do}HV�
SUHYLVWDV�QR�3',�

����� +i�FRHUrQFLD�HQWUH�R�3',�H�Do}HV�DILUPDWLYDV�GH�

������� GHIHVD�H�SURPRomR�GRV�GLUHLWRV�KXPDQRV
����QmR�Ki�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH
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$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
2�LWHP�DSUHVHQWD�LQGLFDomR�GD�QHFHVVLGDGH�GH�VH�DPSOLDU�D�DWXDomR�GD�LQVWLWXLomR�
TXDQWR�D�GHIHVD�H�SURPRomR�GH�GLUHLWRV�KXPDQRV��2�JUiILFR�VXJHUH�SRXFR�
HVFODUHFLPHQWR�GR�S~EOLFR�GLVFHQWH�VREUH�DV�Do}HV�DILUPDWLYDV�GR�,)63�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
3URPRYHU�D�DQiOLVH�GDV�PHWDV�H�Do}HV�SUHYLVWDV�QR�3',�SURFXUDQGR�DGHTXi�ODV�D�
UHDOLGDGH�UHJLRQDO��$UWLFXODU�HQWUH�RV�YiULRV�VHWRUHV�LQWHUQRV�H�D�FRPXQLGDGH�D�ILP�GH�
HIHWLYDU�DV�Do}HV�SUHYLVWDV�QR�3',��3HQVDU�QD�LPSOHPHQWDomR�GH�DWLYLGDGHV�
H[WUDFXUULFXODUHV�TXH�FRORTXHP�HP�GHVWDTXH�D�TXHVWmR�GDV�Do}HV�DILUPDWLYDV�

������� LJXDOGDGH�pWQLFR�UDFLDO
����QmR�Ki�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
+RXYH��SRU�SDUWH�GRV�GLVFHQWHV��IDOWD�GH�FRQKHFLPHQWR�GDV�Do}HV�YROWDGDV�jV�TXHVW}HV�
GH�LJXDOGDGH�pWQLFR�UDFLDO��(QWUH�RV�VHUYLGRUHV��WDQWR�DGPLQLVWUDWLYRV�TXDQWR�GRFHQWHV���
Ki�XP�HQWHQGLPHQWR�TXH�DV�Do}HV�VmR�VXILFLHQWHV�
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$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
$PSOLDU�D�GLYXOJDomR�GR�3',�H�GDV�Do}HV�TXH�RFRUUHP�GHQWUR�GRV�FkPSXV��YLVWR�TXH�
KRXYH�XP�DXPHQWR�FRQVLGHUiYHO�GH�LQJUHVVDQWHV�SRU�PHLR�GDV�Do}HV�DILUPDWLYDV��
2ULHQWDU�RV�JHVWRUHV�TXH�SURPRYDP�HYHQWRV�GH�FRQVFLHQWL]DomR�pWQLFD�UDFLDO�

����� 2�VHX�FRQKHFLPHQWR�VREUH�

������� 3ODQR�GH�'HVHQYROYLPHQWR�,QVWLWXFLRQDO��3',�
����QmR�Ki�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
3HUFHEH�VH�FHUWR�GHVFRQKHFLPHQWR�GD�FODVVH�GLVFHQWHV�H�FRQKHFLPHQWR�EiVLFR�SRU�
SDUWH�GRV�GRFHQWHV�H�WpFQLFRV�DGPLQLVWUDWLYRV

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
5HXQL}HV�FODUDV��REMHWLYDV�H�FRQFLVDV�VREUH�HODERUDomR��DOWHUDomR�H�GLYXOJDomR�GR�3',�
HP�FDGD�FkPSXV��$OpP�GLVVR��RV�SULQFLSDLV�LWHQV�GR�3',�GHYHP�HVWDU�IL[DGRV�HP�PXUDO�
H�SiJLQD�GD�LQWHUQHW��1R�,)63�VmR�IHLWDV�PXLWDV�UHXQL}HV�REULJDWyULDV�SDUD�GLVFXWLU�
TXHVW}HV�RSHUDFLRQDLV�TXH�QmR�GHPDQGDP�UHXQLmR�H�SRXFDV�UHXQL}HV�SDUD�GLVFXWLU�
TXHVW}HV�HVWUDWpJLFDV��5HXQL}HV�GHYHP�HVWUDWpJLFDV�H�FRQFLVDV�

������� 0LVVmR�GR�,)63
����QmR�Ki�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH
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$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
$SHVDU�GD�GLYXOJDomR�H�GLVSRQLELOL]DomR�GDV�LQIRUPDo}HV�UHODFLRQDGDV�D�PLVVmR�GR�
,)63��SHUFHEH�VH�FHUWR�GHVFRQKHFLPHQWR�GD�FODVVH�GLVFHQWHV�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
0HOKRUDU�D�GLYXOJDomR�GD�0LVVmR�GR�,)63�SDUD�RV�GLVFHQWHV�

(L[R���± 32/Ë7,&$6�$&$'Ç0,&$6

����� &RPR�YRFr�DYDOLD�DV Do}HV�DFDGrPLFR�DGPLQLVWUDWLYDV�UHODFLRQDGDV�FRP�DV�
SROtWLFDV�GH�HQVLQR�SDUD�RV�FXUVRV�

������� VLVWHPiWLFD�GH�DWXDOL]DomR�FXUULFXODU
����QmR�H[LVWH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
$�PDLRULD�GDV�UHSRVWDV�PRVWUD�TXH�D�VLVWHPiWLFD�p�VDWLVIDWyULD

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��



0,1,67e5,2�'$�('8&$d2
,167,7872�)('(5$/�'(�('8&$d2��&,Ç1&,$�(�7(&12/2*,$�'(�62�3$8/2

&20,662�35Ï35,$�'(�$9$/,$d2�± &3$

5XD�3HGUR�9LFHQWH������± 3UpGLR�5HLWRULD���&DQLQGp�� &(3������������� 6mR�3DXOR�� 63
���������������_�FSD#LIVS�HGX�EU�_�ZZZ�LIVS�HGX�EU�FSD

��

0DQWHU�H�EXVFDU�PHOKRUDU�DV�Do}HV�YROWDGDV�D�VLVWHPiWLFD�GH�DWXDOL]DomR�FXUULFXODU��
SULQFLSDOPHQWH�TXDQWR�D�GLYXOJDomR�GDV�PHVPDV�SDUD�HOLPLQDU�UHVSRVWDV�GH�TXH�WDLV�
Do}HV�QmR�H[LVWHP�

������� GHVHQYROYLPHQWR�XWLOL]DomR�GH�PDWHULDO�GLGiWLFR�SHGDJyJLFR
����QmR�H[LVWH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
(P�WRGRV�RV�VHJPHQWRV������GRV�UHVSRQGHQWHV�FODVVLILFDUDP�R�TXHVLWR�FRPR�
LQVXILFLHQWH�RX�LQH[LVWHQWH��+i�SUHGRPtQLR�GR�FRQFHLWR�VDWLVIDWyULR�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
$SHVDU�GR�ERP�UHVXOWDGR��GHYH�VH�EXVFDU�H[FHOrQFLD�QR�GHVHQYROYLPHQWR�XWLOL]DomR�GH�
PDWHULDO�GLGiWLFR�SHGDJyJLFR��3DUD�LVWR��VHUmR�IHLWDV�SURVSHFo}HV�QRV�FXUVRV�SDUD�
LGHQWLILFDU�RQGH�R�XVR�LQVXILFLHQWH�GHVWHV�PDWHULDLV�RFRUUH�SDUD�SRGHU�VXSULU�HVWD�
FDUrQFLD�

������� VLVWHPiWLFD�GH�LPSODQWDomR�RIHUWD�GH�FRPSRQHQWHV�FXUULFXODUHV�QD�PRGDOLGDGH�
VHPLSUHVHQFLDO
����QmR�H[LVWH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH
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$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
2V�UHVXOWDGRV�DSUHVHQWDGRV�PRVWUDP�XPD�GHILFLrQFLD�HP�UHODomR�D�RIHUWD�GH�
FRPSRQHQWHV�FXUULFXODUHV�QD�PRGDOLGDGH�VHPLSUHVHQFLDO�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
3URPRYHU��MXQWR�jV�iUHDV�UHVSRQViYHLV��QRV�FkPSXV�HP�TXH�WDLV�FRPSRQHQWHV�VH�
IL]HUHP�QHFHVViULRV��DWLYLGDGHV�GH�FRQVFLHQWL]DomR�VREUH�D�QHFHVVLGDGH�GH�WDLV�
FRPSRQHQWHV��HVWLPXODQGR�D�SURSRVWD�H�SURMHWR�GH�RIHUWD�GHVVHV�FRPSRQHQWHV�
FXUULFXODUHV

������� SURJUDPDV�GH�PRQLWRULD
����QmR�H[LVWH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
$SHVDU�GD�PDLRULD�WHU�FRQVLGHUDGR�VXILFLHQWH�R�tQGLFH�GH�LQVXILFLHQWH�H�GH�QmR�H[LVWH�p�
FRQVLGHUiYHO�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(PERUD�RV�UHVXOWDGRV�PRVWUHP XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
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FRQWtQXD��DWLYLGDGHV�UHODFLRQDGDV�j�GLYXOJDomR�GRV�UHVXOWDGRV�GHYHUmR�VHU�PDQWLGDV�H�
PHOKRUDGDV��FDVR�RSRUWXQLGDGHV�VHMDP�LGHQWLILFDGDV�

����� 9RFr�SHUFHEH�TXH�QRV�LWHQV�DEDL[R�DV�Do}HV�LPSODQWDGDV�VmR�

������� SHVTXLVD
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
$�SHVTXLVD�PRVWUD�TXH�H[LVWH�XPD�FDUrQFLD�PXLWR�JUDQGH�UHODFLRQDGR�D�SHVTXLVD�QRV�
FkPSXV�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
&ULDomR�GH�PDLV�JUXSRV�GH�SHVTXLVD�QR�FkPSXV��HP�SDUFHULD�FRP�RXWUDV�LQVWLWXLo}HV��
2XWUR�SRQWR�VHULD�D�&$$'�GH�FDGD�FkPSXV�HVWLSXODU�XPD�FDUJD�KRUiULD�PDLRU�SDUD�
SHVTXLVD��SDUD�RV�SURIHVVRUHV�FRORFDUHP�QDV�VXDV�3,7
V�

������� LQLFLDomR�FLHQWtILFD
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH
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$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
/HYDQGR�HP�FRQVLGHUDomR�DV�UHVSRVWDV�GRV�GRFHQWHV�H�GLVFHQWHV��TXH�VmR�RV�PDLRUHV�
HQYROYLGRV�FRP�D�LQLFLDomR�FLHQWtILFD���SRGHPRV�REVHUYDU�TXH�Ki�XPD�SDULGDGH�GH�
RSLQL}HV�HQWUH�RV�TXH�DFKDP�TXH�p�LQVXILFLHQWH�H�RV�TXH�DFKDP�TXH�D�RIHUWD�p�
DGHTXDGD�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
$XPHQWDU�D�RIHUWD�GH�SURMHWRV�GH�LQLFLDomR�FLHQWtILFD�

������� WHFQROyJLFD
����QmR�FRQKHoR�����LQVXILFLHQWH���� VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
2V�UHVXOWDGRV�DSUHVHQWDGRV�HYLGHQFLDP�TXH�R�LWHP�DYDOLDGR�p�VDWLVIDWyULR�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
FRQWtQXD��DWLYLGDGHV�UHODFLRQDGDV�j�GLYXOJDomR�GRV�UHVXOWDGRV�GHYHUmR�VHU�PDQWLGDV�H�
PHOKRUDGDV��FDVR�RSRUWXQLGDGHV�VHMDP�LGHQWLILFDGDV�
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������� DUWtVWLFD
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
2V�UHVXOWDGRV�DSUHVHQWDGRV�HYLGHQFLDP�XPD�LQVDWLVIDomR�UHODFLRQDGD�j�RIHUWD�GH�
DWLYLGDGHV�DUWtVWLFDV�FXOWXUDLV�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
3URPRYHU��MXQWR�jV�iUHDV�UHVSRQViYHLV��DWLYLGDGHV�GH�FRQVFLHQWL]DomR�VREUH�D�
QHFHVVLGDGH�GH�WDLV�DWLYLGDGHV��HVWLPXODQGR�D�SURSRVWD�H�SURMHWR�GH�WDLV�DWLYLGDGHV��
3RGHUmR�VHU�GHVHQYROYLGDV�Do}HV�FRPR�6DUDX�OLWHUiULR��IHVWLYDO�GH�GDQoD�H�P~VLFD��
IHVWD�MXQLQD�TXH�Mi�p�WUDGLomR�

������� FXOWXUDO
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
2V�UHVXOWDGRV�DSUHVHQWDGRV�HYLGHQFLDP�XPD�LQVDWLVIDomR�UHODFLRQDGD�j�RIHUWD�GH�
DWLYLGDGHV�DUWtVWLFDV�FXOWXUDLV�
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$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
$�FULDomR�GH�JUXSRV�GH�WHDWUR��GH�FRUDLV��GH�FOXEHV�GH�OLYURV��GH�FLQHPD��GH�FRQYrQLRV�
FRP�WHDWURV��FRP�FRPSDQKLDV�GH�GDQoD�VmR�Do}HV�LPSRUWDQWHV�SDUD�HVWDEHOHFLPHQWR�
GH�XPD�LGHQWLGDGH�FXOWXUDO��1HFHVVLWDPRV�GH�DPSOLDU�R�GHVHQYROYLPHQWR�H�D�SURPRomR��

����� 9RFr�SHUFHEH�TXH�R DSRLR�j�UHDOL]DomR�GRV�LWHQV�DEDL[R FRP�UHODomR�jV�SROtWLFDV�
LQVWLWXFLRQDLV�H�Do}HV�DFDGrPLFR�DGPLQLVWUDWLYDV�SDUD�D�H[WHQVmR�HVWmR�

������� SURJUDPDV
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
2�LWHP�DSUHVHQWD�LQGLFDGRUHV�GH�VDWLVIDomR�DFHLWiYHLV��UHVVDOWD�VH��SRUpP��R�DOWR�
UHVXOWDGR�GH�GHVFRQKHFLPHQWR�SHOD�FRPXQLGDGH��$SHVDU�GD�PDLRULD�GDV�UHVSRVWDV�
PRVWUDUHP�TXH�DV�Do}HV�VmR�VXILFLHQWHV��HVVHV�tQGLFHV�SRGHP�VHU�PHOKRUDGRV�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
$PSOLDU�DV�Do}HV�GH�GLYXOJDomR�GDV�Do}HV�GH�DSRLR�D�UHDOL]DomR�GH�SURMHWRV��$QDOLVDU�
DV�SURSRVWDV�GH�Do}HV�DWXDLV�EXVFDQGR�VHX�DSHUIHLoRDPHQWR��2V�GRFHQWHV�GR�,)63�
WrP�XPD�FDUJD�GH�KRUiULR�GH�WUDEDOKR�EXURFUiWLFR�PXLWR�JUDQGH��e�SUHFLVR�XP�UHHVWXGR�
GD�FDUJD�KRUiULD�GR�SURIHVVRU�H�YDORUL]DU�RV�SURJUDPDV�GH�H[WHQVmR��+i�XP�H[FHVVR�GH�
FRPLVV}HV��SRU�H[HPSOR��TXH�R�SURIHVVRU�GHYH�SDUWLFLSDU��$OJXPDV�VmR�HVWUDWpJLFDV��WDO�
FRPR�D�&3$��RXWUDV�QmR�VmR��+i�SURIHVVRUHV�TXH�SRVVXHP�XPD�FDUJD�GH�WUDEDOKR�
EXURFUiWLFR�GR�PHVPR�WDPDQKR�TXH�VXD�FDUJD�GH�WUDEDOKR�GLGiWLFR��(QWmR��FRPR�
SURGX]LU�FRQKHFLPHQWR"�&RPR�RULHQWDU�DOXQRV�HP�LQLFLDomR�FLHQWtILFD"�&RPR�SODQHMDU�
FXUVR�GH�H[WHQVmR�FRP�XP�PtQLPR�GH�TXDOLGDGH"

������� SURMHWRV
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH
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$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
2V�UHVXOWDGRV�DSUHVHQWDGRV�HYLGHQFLDP�TXH�R�LWHP�DYDOLDGR�p�VDWLVIDWyULR

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
&ULDomR�GH�PHWDV�GH�SURMHWRV�GH�H[WHQVmR�SDUD�R�DQR�OHWLYR��FRP�D�SDUWLFLSDomR�GH�
WRGRV�RV�SURIHVVRUHV��$PSOLDU�D�GLYXOJDomR�GHVVHV�SURMHWRV�WDQWR�LQWHUQD��FRPR�
H[WHUQDPHQWH�DR�FkPSXV���H[SORUDQGR�SULQFLSDOPHQWH�DV�PtGLDV�VRFLDLV�

������� DWLYLGDGHV
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
2V�UHVXOWDGRV�DSUHVHQWDGRV�HYLGHQFLDP�TXH�R�LWHP�DYDOLDGR�p�VDWLVIDWyULR

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
'HVHQYROYHU�Do}HV�EXVFDQGR�PDLRU�SDUWLFLSDomR�GD�FRPXQLGDGH�QDV�SURSRVWDV�H�
H[HFXomR�GH�DWLYLGDGHV�GH�H[WHQVmR�

������� Do}HV�GH�H[WHQVmR
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH
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$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
$V�WUrV�DPRVWUDV�VmR�SUDWLFDPHQWH�VLPpWULFDV�FRP�DV�UHVSHFWLYDV�PRGDV�QR�FRQFHLWR�
VXILFLHQWH��6H�FRQVLGHUDUPRV�TXH�R�FRQFHLWR�VXILFLHQWH�FRUUHVSRQGH�D�XPD�QRWD�
PHGLDQD��DOJR�TXH�QmR�H[DWDPHQWH�UXLP�RX�SpVVLPR��PDV�WDPEpP�QmR�XPD�
PDUDYLOKD���R�TXDGUR�p�SUHRFXSDQWH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
$PSOLDU�D�GLYXOJDomR�GDV�Do}HV�GH�H[WHQVmR��GHVHQYROYHQGR�SURSRVWDV�TXH�LQWHJUHP�
RV�IDWRUHV�VHJPHQWRV�GD�FRPXQLGDGH�LQWHUQD�QR�SODQHMDPHQWR�H�H[HFXomR�GHVWDV�
Do}HV�

������� 9RFr SHUFHEH�TXH�DV Do}HV�GH�HVWtPXOR�jV�SURGXo}HV�DFDGrPLFDV��
FRQVLGHUDQGR�RV�DVSHFWRV�DEDL[R�

��������� LQFHQWLYR�D�SXEOLFDo}HV�FLHQWtILFDV
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
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1HVWH�LWHP�DV�GLVWULEXLo}HV�FRUUHVSRQGHQWHV�DRV�DOXQRV�H�SURIHVVRUHV�WHP�VLPHWULD�j�
GLUHLWD��FRP�UD]RiYHO�TXDQWLGDGH�GH�QRWDV�EDL[DV��3DUD�RV�GLVFHQWHV D�PRGD�������p�R�
FRQFHLWR�LQVXILFLHQWH��LGHP�SDUD�RV�GRFHQWHV��PRGD� �FRQFHLWR�LQVXILFLHQWH�SDUD�����
GRV�UHVSRQGHQWHV����e�SUHRFXSDQWH�R�SHUILO�REVHUYDGR�HQWUH�RV�GRFHQWHV��2V�UHVXOWDGRV�
DSUHVHQWDGRV�HYLGHQFLDP�XPD�LQVDWLVIDomR�UHODFLRQDGD�DR�LQFHQWLYR�j�SXEOLFDo}HV�
FLHQWtILFDV�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
$YDOLDU�DV�Do}HV�GHVHQYROYLGDV�DWp�R�PRPHQWR��EXVFDQGR�DSHUIHLoRi�ODV��'HVHQYROYHU�
DomR�HVSHFtILFD�YROWDGD�SDUD�D�SDUWLFLSDomR�GD�FRPXQLGDGH�QD�HODERUDomR�GHVWDV�
Do}HV

��������� GLGiWLFR�SHGDJyJLFDV
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
2V�UHVXOWDGRV�DSUHVHQWDGRV�HYLGHQFLDP�XPD�LQVDWLVIDomR�QR�LWHP�DYDOLDGR

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
,QFHQWLYDU�RV�GRFHQWHV�

��������� WHFQROyJLFDV
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH
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$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
2V�UHVXOWDGRV�DSUHVHQWDGRV�HYLGHQFLDP�XPD�LQVDWLVIDomR�UHODFLRQDGD�DR�HVWLPXOR�GH�
SURGXo}HV�WHFQROyJLFDV�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
'DU�FRQWLQXLGDGH�DV�Do}HV�TXH�LQFHQWLYDP�D�SURGXomR�WHFQROyJLFD�

��������� DUWtVWLFDV�H�FXOWXUDLV
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
2V�UHVXOWDGRV�DSUHVHQWDGRV�HYLGHQFLDP�XPD�LQVDWLVIDomR�UHODFLRQDGD�DR�HVWLPXOR�GH�
SURGXo}HV�DUWtVWLFDV�H�FXOWXUDLV�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
$SUHVHQWDU��MXQWR�jV�iUHDV�UHVSRQViYHLV��RV�UHVXOWDGRV�TXH�HYLGHQFLDP�D�LQVDWLVIDomR�
H��SURPRYHU��MXQWR�j�HVVDV�iUHDV��DWLYLGDGHV�TXH�HVWLPXOHP�D�RIHUWD�GH�LQFHQWLYRV�jV�
SURGXo}HV�DUWtVWLFDV�H�FXOWXUDLV�

��������� EROVD�GH�SHVTXLVD�LQLFLDomR�FLHQWtILFR�WHFQROyJLFD
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����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
$�SHVTXLVD�PRVWUD�TXH�D�GLVWULEXLomR�GH�EROVD�p�LQVXILFLHQWH�QRV�FkPSXV�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
+RMH�RV�FkPSXV�ILFDP�GHSHQGHQWHV�GR�RUoDPHQWR�SDUD�ID]HU�D�GLVWULEXLomR�GH�EROVDV��
8PD�DOWHUQDWLYD�VHULD�R�GHVHQYROYLPHQWR�GH�)XQGDo}HV��GH�PRGR�D�JHUDU�UHFHLWD�SDUD�
RV�FkPSXV��DXPHQWDQGR�D�RIHUWD�GH�EROVDV�H�R�LQFHQWLYR�HP�SHVTXLVD�

��������� JUXSRV�GH�SHVTXLVD
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
2V�UHVXOWDGRV�DSUHVHQWDGRV�HYLGHQFLDP�XPD�LQVDWLVIDomR�QR�LWHP�DYDOLDGR

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
,QFHQWLYDU�FULDomR�GH�JUXSRV�GH�SHVTXLVD

��������� DX[tOLR�SDUD�SDUWLFLSDomR�HP�HYHQWRV
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH
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$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
+i�JUDQGH�LQVDWLVIDomR�HQWUH�GRFHQWHV��GLVFHQWH�H�DGPLQLVWUDWLYRV��(VFDVVH]�GH�DX[tOLR�
SDUD�SDUWLFLSDomR�HP�HYHQWRV�p�XPD�UHFODPDomR�PXLWR�FRPXP�HQWUH�GRFHQWHV��SRU�
H[HPSOR��$OpP�GH�IDOWD�GH�YHUEDV�SDUD�DSRLR�GH�HYHQWRV�UHDOL]DGRV�QRV�FkPSXV�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
e�LQGLVSHQViYHO�TXH�D�LQVWLWXLomR�LQYLVWD�H�IRUQHoD�VXEVtGLRV�SDUD�D�TXDOLILFDomR�
SHUPDQHQWH�GH�VHXV�FRODERUDGRUHV��HP�HVSHFLDO�QR�FDVR�GD�SDUWLFLSDomR�HP�HYHQWRV��
DRV�GRFHQWHV�TXH SRGHUmR�� D�SDUWLU�GHVWDV�H[SHULrQFLDV�� HQULTXHFHU�VXDV�DXODV�H�
PHOKRUDU�FRQWLQXDPHQWH�VXD�SUiWLFD�GH�HQVLQR��5HVHUYDU�YHUEDV�SDUD�DX[tOLR�D�
SDUWLFLSDomR�HP�HYHQWRV�LQFOXVLYH�FRP�D�SDUWLFLSDomR�GRV�DOXQRV�

������� 9RFr�SHUFHEH�TXH�D�GLYXOJDomR�GHVWDV Do}HV�GH�HVWtPXOR�jV�SURGXo}HV�
DFDGrPLFDV��FRQVLGHUDQGR�RV�DVSHFWRV�DEDL[R�

��������� LQFHQWLYR�D�SXEOLFDo}HV�FLHQWtILFDV
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
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2V�UHVXOWDGRV�DSUHVHQWDGRV�HYLGHQFLDP�XPD�LQVDWLVIDomR�UHODFLRQDGD�j�GLYXOJDomR�GR�
LWHP�DYDOLDGR�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
$YDOLDU�DV�Do}HV�GHVHQYROYLGDV�DWp�R�PRPHQWR��EXVFDQGR�DSHUIHLoRi�ODV��'HVHQYROYHU�
DomR�HVSHFtILFD�YROWDGD�SDUD�D�SDUWLFLSDomR�GD�FRPXQLGDGH�QD�HODERUDomR�GHVWDV�
Do}HV�

��������� GLGiWLFR�SHGDJyJLFDV
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
1RWD�VH�TXH�SHUFHQWXDO�UHODWLYDPHQWH�DOWR������GH�GRFHQWHV�H�����GH�GLVFHQWHV��
UHSRUWDP�VHU�LQVXILFLHQWHV�DV�Do}HV�SURPRYLGDV�SRU�JUXSRV�GH�SHVTXLVD�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
2�LGHDO�p�IRPHQWDU�j�FULDomR�GRV�JUXSRV��DVVLP�FRPR�IRUQHFHU�VXEVtGLRV�SDUD�D�VXD�
PDQXWHQomR�

��������� WHFQROyJLFDV
����QmR�FRQKHoR�����LQVXILFLHQWH ����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH
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$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
8P�WHQGrQFLD�SUHRFXSDQWH�SDUD�DV�QRWDV�PDLV�EDL[DV�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
3URPRYHU�XPD�DQiOLVH�GDV�Do}HV�GH�GLYXOJDomR�GH�DSRLR�D�SURGXomR�WHFQROyJLFD�
EXVFDQGR�R�DSULPRUDPHQWR�GDV�PHVPDV�

��������� DUWtVWLFDV�H�FXOWXUDLV
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD���� H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
$SUHVHQWD�JUDQGH�LQFLGrQFLD�GRV�FRQFHLWRV�LQVXILFLHQWH�H�QmR�FRQKHoR��,VWR�p��D�SROtWFD�
GH�GLYXOJDomR�GDV�DWLYLGDGHV�GHVHQYROYLGDV�SHOR�,)63�p�UXLP��LQFLSLHQWH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
3UHFLVD�GH�PDLV�SUHRFXSDomR�FRP�D�SURGXomR�GH�XPD�LPDJHP�GD�UHOHYkQFLD�GR�,)63�
FRPR�LQVWLWXLomR�GH�HQVLQR�S~EOLFR�GH�TXDOLGDGH�

��������� EROVD�GH�SHVTXLVD�LQLFLDomR�FLHQWtILFR�WHFQROyJLFD
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH
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$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
2V�UHVXOWDGRV�DSUHVHQWDGRV�HYLGHQFLDP�XPD�LQVDWLVIDomR�UHODFLRQDGD�j�GLYXOJDomR�GR�
LWHP�DYDOLDGR�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
$SUHVHQWDU��MXQWR�jV�iUHDV�UHVSRQViYHLV��RV�UHVXOWDGRV�TXH�HYLGHQFLDP�D�LQVDWLVIDomR��
3URPRYHU��MXQWR�j�HVVDV�iUHDV��XPD�FRQVFLHQWL]DomR�D�UHVSHLWR�GD�LPSRUWkQFLD�GR�LWHP�
DYDOLDGR�H�GD�PRWLYDomR�TXH�WDO�LWHP�SURSRUFLRQD�DRV�LQWHUHVVDGRV��FRQWULEXLQGR�FRP�R�
D�PHOKRULD�GRV�SURFHVVRV�UHODFLRQDGRV�jV�SURGXo}HV�DFDGrPLFDV�

��������� JUXSRV�GH�SHVTXLVD
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
1RV�WUrV�VHJPHQWRV�HP�WRUQR�GH�����GRV�UHVSRQGHQWHV�DWULEXtUDP�RV�FRQFHLWRV�
LQVXILFLHQWH�H�QmR�FRQKHoR�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
0HOKRUDU�DV�VLVWHPiWLFD�GH�GLYXOJDomR�GH�DWLYLGDGHV�WDQWR�SDUD�R�S~EOLFR�LQWHUQR�TXDQWR�
H[WHUQR�
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��������� DX[tOLR�SDUD�SDUWLFLSDomR�HP�HYHQWRV
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
'HPRQVWUD�TXH�R�DX[LOLR�p�LQVXILFLHQWH��(QWUH�GRFHQWH�H�GLVFHQWHV��PDLV�GH�����GRV�
UHVSRQGHQWHV��DWULEXtUDP�RV�FRQFHLWRV�LQVXILFLHQWH�H�QmR�FRQKHoR�DR�TXHVLWR��(QWUH�RV�
DGPLQLVWUDWLYRV������

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
3UHFLVD�GH�PDLV�SUHRFXSDomR�FRP�D�SURGXomR�GH�XPD�LPDJHP�GD�UHOHYkQFLD�GR�,)63�
FRPR�LQVWLWXLomR�GH�HQVLQR�S~EOLFR�GH�TXDOLGDGH��0HOKRUDU�DV�VLVWHPiWLFD�GH�GLYXOJDomR�
GH�DWLYLGDGHV�WDQWR�SDUD�R�S~EOLFR�LQWHUQR�TXDQWR�H[WHUQR�

����� 6HJXQGR�R�VHX�FRQKHFLPHQWR��R DFHVVR�GD�FRPXQLGDGH�H[WHUQD �VRFLHGDGH�HP�
JHUDO��DRV�LWHQV�DEDL[R�p�

������� UHVXOWDGRV�GDV�DYDOLDo}HV�LQVWLWXFLRQDLV
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH
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$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
2V�UHVXOWDGRV�DSUHVHQWDGRV�HYLGHQFLDP�XPD�LQVDWLVIDomR�UHODFLRQDGD�j�GLYXOJDomR�GR�
LWHP�DYDOLDGR�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
,QWHQVLILFDU�DV�DWLYLGDGHV�GH�GLYXOJDomR�GRV�UHVXOWDGRV�MXQWR�j�FRPXQLGDGH�LQWHUQD�H�
H[WHUQD��LPSODQWDQGR�QRYRV�PHLRV�GH�FRPXQLFDomR��$o}HV�����&DGD�FkPSXV�SRGH�
GHVHQYROYHU�XP�3ODQR�GH�0DUNHWLQJ��GH�PRGR�D�VLVWHPDWL]DU�Do}HV�TXH�PHOKRUHP�D�
GLYXOJDomR�GRV�FkPSXV�HP�VXDV�UHVSHFWLYDV�FLGDGHV�����&ULDomR�GH�FRPLVV}HV�ORFDLV��
FRP�R�REMHWLYR�GH�WUDEDOKDU�QD�GLYXOJDomR�H�FRPXQLFDomR�FRP�D�VRFLHGDGH��SRU�PHLRV�
GDV�PtGLDV�VRFLDLV��LPSUHQVD�ORFDO��DVVRFLDo}HV��HVFRODV��HWF����)D]HU�XP�
DFRPSDQKDPHQWR�SHULyGLFR�GHVVDV�Do}HV��PHQVXUDQGR�VHXV�UHVXOWDGRV�

������� GLYXOJDomR�GRV�FXUVRV
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH SHOD�&3$��
2V�UHVXOWDGRV�DSUHVHQWDGRV�HYLGHQFLDP�XPD�LQVDWLVIDomR�UHODFLRQDGD�j�GLYXOJDomR�GR�
LWHP�DYDOLDGR�
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$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
,QWHQVLILFDU�DV�DWLYLGDGHV�GH�GLYXOJDomR�GRV�UHVXOWDGRV�MXQWR�j�FRPXQLGDGH�LQWHUQD�H�
H[WHUQD��LPSODQWDQGR�QRYRV�PHLRV�GH�FRPXQLFDomR��$o}HV�����&DGD�FkPSXV�SRGH�
GHVHQYROYHU�XP�3ODQR�GH�0DUNHWLQJ��GH�PRGR�D�VLVWHPDWL]DU�Do}HV�TXH�PHOKRUHP�D�
GLYXOJDomR�GRV�FkPSXV�HP�VXDV�UHVSHFWLYDV�FLGDGHV�����&ULDomR�GH�FRPLVV}HV�ORFDLV��
FRP�R�REMHWLYR�GH�WUDEDOKDU�QD�GLYXOJDomR�H�FRPXQLFDomR�FRP�D�VRFLHGDGH��SRU�PHLRV�
GDV�PtGLDV�VRFLDLV��LPSUHQVD�ORFDO��DVVRFLDo}HV��HVFRODV��HWF����)D]HU�XP�
DFRPSDQKDPHQWR�SHULyGLFR�GHVVDV�Do}HV��PHQVXUDQGR�VHXV�UHVXOWDGRV�

������� H[WHQVmR�H�SHVTXLVD
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
2V�UHVXOWDGRV�DSUHVHQWDGRV�HYLGHQFLDP�XPD�LQVDWLVIDomR�UHODFLRQDGD�j�GLYXOJDomR�GR�
LWHP�DYDOLDGR�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
,QWHQVLILFDU�DV�DWLYLGDGHV�GH�GLYXOJDomR�GRV�UHVXOWDGRV�MXQWR�j�FRPXQLGDGH�LQWHUQD�H�
H[WHUQD��LPSODQWDQGR�QRYRV�PHLRV�GH�FRPXQLFDomR��$o}HV�����&DGD�FkPSXV�SRGH
GHVHQYROYHU�XP�3ODQR�GH�0DUNHWLQJ��GH�PRGR�D�VLVWHPDWL]DU�Do}HV�TXH�PHOKRUHP�D�
GLYXOJDomR�GRV�FkPSXV�HP�VXDV�UHVSHFWLYDV�FLGDGHV�����&ULDomR�GH�FRPLVV}HV�ORFDLV��
FRP�R�REMHWLYR�GH�WUDEDOKDU�QD�GLYXOJDomR�H�FRPXQLFDomR�FRP�D�VRFLHGDGH��SRU�PHLRV�
GDV�PtGLDV VRFLDLV��LPSUHQVD�ORFDO��DVVRFLDo}HV��HVFRODV��HWF����)D]HU�XP�
DFRPSDQKDPHQWR�SHULyGLFR�GHVVDV�Do}HV��PHQVXUDQGR�VHXV�UHVXOWDGRV�

������� H[LVWrQFLD�GH�PHFDQLVPRV�GH�WUDQVSDUrQFLD�LQVWLWXFLRQDO
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH
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$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
2V�UHVXOWDGRV�DSUHVHQWDGRV�HYLGHQFLDP�XPD�LQVDWLVIDomR�UHODFLRQDGD�j�GLYXOJDomR�GR�
LWHP�DYDOLDGR�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
,QWHQVLILFDU�DV�DWLYLGDGHV�GH�GLYXOJDomR�GRV�UHVXOWDGRV�MXQWR�j�FRPXQLGDGH�LQWHUQD�H�
H[WHUQD��LPSODQWDQGR�QRYRV�PHLRV�GH�FRPXQLFDomR��$o}HV�����&DGD�FkPSXV�SRGH�
GHVHQYROYHU�XP�3ODQR�GH�0DUNHWLQJ� GH�PRGR�D�VLVWHPDWL]DU�Do}HV�TXH�PHOKRUHP�D�
GLYXOJDomR�GRV�FkPSXV�HP�VXDV�UHVSHFWLYDV�FLGDGHV�����&ULDomR�GH�FRPLVV}HV�ORFDLV��
FRP�R�REMHWLYR�GH�WUDEDOKDU�QD�GLYXOJDomR�H�FRPXQLFDomR�FRP�D�VRFLHGDGH��SRU�PHLRV�
GDV�PtGLDV�VRFLDLV��LPSUHQVD�ORFDO��DVVRFLDo}HV��HVFRODV��HWF����)D]HU�XP�
DFRPSDQKDPHQWR�SHULyGLFR�GHVVDV�Do}HV��PHQVXUDQGR�VHXV�UHVXOWDGRV�

������� RXYLGRULD
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
2V�UHVXOWDGRV�DSUHVHQWDGRV�HYLGHQFLDP�XPD�LQVDWLVIDomR�UHODFLRQDGD�j�GLYXOJDomR�GR�
LWHP�DYDOLDGR�
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$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
,QWHQVLILFDU�DV�DWLYLGDGHV�GH�GLYXOJDomR�GRV�UHVXOWDGRV�MXQWR�j�FRPXQLGDGH�LQWHUQD�H�
H[WHUQD��LPSODQWDQGR�QRYRV�PHLRV�GH�FRPXQLFDomR��$o}HV�����&DGD�FkPSXV�SRGH�
GHVHQYROYHU�XP�3ODQR�GH�0DUNHWLQJ��GH�PRGR�D�VLVWHPDWL]DU�Do}HV�TXH�PHOKRUHP�D�
GLYXOJDomR�GRV�FkPSXV�HP�VXDV�UHVSHFWLYDV�FLGDGHV�����&ULDomR�GH�FRPLVV}HV�ORFDLV��
FRP�R�REMHWLYR�GH�WUDEDOKDU�QD�GLYXOJDomR�H�FRPXQLFDomR�FRP�D�VRFLHGDGH��SRU�PHLRV�
GDV�PtGLDV�VRFLDLV��LPSUHQVD�ORFDO��DVVRFLDo}HV��HVFRODV��HWF����)D]HU�XP�
DFRPSDQKDPHQWR�SHULyGLFR�GHVVDV�Do}HV��PHQVXUDQGR�VHXV�UHVXOWDGRV�

����� 6HJXQGR�R�VHX�FRQKHFLPHQWR��R DFHVVR�GD�FRPXQLGDGH�LQWHUQD �HVWXGDQWHV��
SURIHVVRUHV�H�IXQFLRQiULRV��DRV�LWHQV�DEDL[R�p�

������� UHVXOWDGRV�GDV�DYDOLDo}HV�UHFHQWHV
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
2V�UHVXOWDGRV�DSUHVHQWDGRV�HYLGHQFLDP�TXH�R�LWHP�DYDOLDGR�p�VDWLVIDWyULR

$o}HV�VXJHULGDV�FRP�EDVH�QD DQiOLVH��VXJHVW}HV�GD�&3$��
(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
FRQWtQXD��DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�PHOKRUDGDV

������� GLYXOJDomR�GRV�FXUVRV
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH
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$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
$�PRGD�GDV�WUrV�GLVWULEXLo}HV�FRUUHVSRQGH�DR�FRQFHLWR�VXILFLHQWH��(P�WRUQR�GH�����
GRV�UHVSRQGHQWHV�DWULEXtUDP�RV�FRQFHLWRV�PXLR�ERP�H�H[FHOHQWH�SDUD�R�TXHVLWR��
3RUWDQWR��p�SRVVtYHO�PHOKRUDU�R�LQGLFDGRU�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP GHFRUUrQFLD�GD�PHOKRULD�
FRQWtQXD��DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�PHOKRUDGDV

������� H[WHQVmR�H�SHVTXLVD
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
$�PRGD�GDV�WUrV�GLVWULEXLo}HV�FRUUHVSRQGH�DR�FRQFHLWR�VXILFLHQWH��(P�WRUQR�GH�����
GRV�UHVSRQGHQWHV�DWULEXtUDP�RV�FRQFHLWRV�PXLR�ERP�H�H[FHOHQWH�SDUD�R�TXHVLWR��
3RUWDQWR��p�SRVVtYHO�PHOKRUDU�R�LQGLFDGRU�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
0DQWHU�H�SURFXUDU�DSULPRUDU�DV�Do}HV�SUHYLVWDV�SDUD�R�LWHP
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������� H[LVWrQFLD�GH�PHFDQLVPRV�GH�WUDQVSDUrQFLD�LQVWLWXFLRQDO
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
2V�UHVXOWDGRV�DSUHVHQWDGRV�HYLGHQFLDP�TXH�R�LWHP�DYDOLDGR p�VDWLVIDWyULR

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
3URFXUDU�DSULPRUDU�DV�Do}HV�SUHYLVWDV�SDUD�R�LWHP

������� RXYLGRULD
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
2�LWHP�DSUHVHQWD�UHVXOWDGR�VDWLVIDWyULR��SRUpP�GHVWDFD�VH�RV�DOWRV�SHUFHQWXDLV�GH�
UHVSRQGHQWHV�TXH�DSRQWDUDP�SRU�GHVFRQKHFHU�WDLV�Do}HV�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
3URPRYHU�GLVFXVV}HV�SDUD�DQiOLVH�GDV�PHWDV�H�Do}HV�SUHYLVWDV�SDUD�HVWH�LWHP��EXVFDU�
VHX�DSULPRUDPHQWR�
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����� &RPR�YRFr�DYDOLD�RV SURJUDPDV�GH�DSRLR�DRV�HVWXGDQWHV��LQFOXVLYH�DRV�
HVWUDQJHLURV�FRQVLGHUDQGR�RV DVSHFWRV�DEDL[R"

������� DSRLR�SVLFRSHGDJyJLFR
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
2V�UHVXOWDGRV�DSUHVHQWDGRV�HYLGHQFLDP��SHORV�UHVSRQGHQWHV�GLVFHQWHV��IUDJLOLGDGH�
UHODFLRQDGD�DR�SURJUDPD�GH�DSRLR�DRV�HVWXGDQWHV��DSRLR�SVLFRSHGDJyJLFR��9HPRV�TXH�
XPD�JUDQGH�SRUFHQWDJHP�GRV�GLVFHQWHV�GHVFRQKHFH�R�DSRLR�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
$SUHVHQWDU��MXQWR�jV�iUHDV�UHVSRQViYHLV��RV�UHVXOWDGRV�TXH�HYLGHQFLDP�D�LQVDWLVIDomR��
3URPRYHU��MXQWR�j�HVVDV�iUHDV��XPD�FRQVFLHQWL]DomR�D�UHVSHLWR�GD�LPSRUWkQFLD�GRV�
LWHQV�DYDOLDGRV�H�GD�PRWLYDomR�TXH�WDLV�LWHQV�SURSRUFLRQDP�DRV�LQWHUHVVDGRV��
FRQWULEXLQGR�FRP�R�D�PHOKRULD�GRV�SURFHVVRV�UHODFLRQDGRV�j�iUHD�DYDOLDGD��3URPRYHU�
DWLYLGDGHV�GH�GLYXOJDomR�GRV�VHUYLoRV�RIHUWDGRV�SHOD�iUHD�DYDOLDGD��DEUDQJHQGR�WRGD�D�
FRPXQLGDGH�DFDGrPLFD��2�DSRLR�SVLFRSHGDJyJLFR�SUHFLVD�VHU�PHQRV EXURFUiWLFR�H�
PDLV�KXPDQR�

������� SURJUDPDV�GH�DFROKLPHQWR�DR�LQJUHVVDQWH
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH
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$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
$V�WUrV�GLVWULEXLo}HV�DSUHVHQWDP�R�FRQFHLWR�VXILFLHQWH�FRPR�PRGD��4XDQWR�DRV�
GLVFHQWH��p�UHYHODGRU�SHUFHEHU�TXH�����GRV�UHVSRQGHQWHV�QmR�FRQKHFHP�TXDOTXHU�
SURJUDPD�GH�DFROKLPHQWR�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
2�DFROKLPHQWR�GR�LQJUHVVDQWH�GHYHULD�VHU�XPD�SROtWLFD�HVWUDWpJLFD�GH�LGHQWLGDGH�GR�
,)63��&ULDomR�GH�VHPDQD�GRV�FDORXURV�IL[DGD�QR�FDOHQGiULR�HVFRODU��2�
VRFLRSHGDJyJLFR�GHYHULD�WHU�XPD�SDUWLFLSDomR�PDLV�HIHWLYD�QHVWH�DVSHFWR�HP�YH]�GH�
VHU�XP�yUJmR�SXUDPHQWH�EXURFUiWLFR��$o}HV�GR�1$31(�SDUD�GHVWH�R�LQJUHVVR�GHVFREULU�
DOXQRV�FRP�QHFHVVLGDGH�HVSHFLDLV�H�DOXQRV�FDUHQWHV��VRFLDOPHQWH�YXOQHUiYHLV��

������� SURJUDPDV�GH�DFHVVLELOLGDGH�RX�HTXLYDOHQWH
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
$V�WUrV�GLVWULEXLo}HV�DSUHVHQWDP�R�FRQFHLWR�VXILFLHQWH�FRPR�PRGD��4XDQWR�DRV�
GLVFHQWH��p�UHYHODGRU�SHUFHEHU�TXH�����GRV�UHVSRQGHQWHV�QmR�FRQKHFHP�TXDOTXHU�
SURJUDPD�GH�DFHVVLELOLGDGH�RX�HTXLYDOHQWH��2V�UHVXOWDGRV�DSUHVHQWDGRV�HYLGHQFLDP��
SHORV�UHVSRQGHQWHV�GLVFHQWHV��IUDJLOLGDGH�UHODFLRQDGD�DR�LWHP�DYDOLDGR�
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$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
2�DFROKLPHQWR�GR�LQJUHVVDQWH�GHYHULD�VHU�XPD�SROtWLFD�HVWUDWpJLFD�GH�LGHQWLGDGH�GR�
,)63��2�VRFLRSHGDJyJLFR�GHYHULD�WHU�XPD�SDUWLFLSDomR�PDLV�HIHWLYD�QHVWH�DVSHFWR�HP�
YH]�GH�VHU�XP�yUJmR�SXUDPHQWH�EXURFUiWLFR��$o}HV�GR�1$31(�HIHWLYDV�SDUD�GHVFREULU�
DOXQRV�FRP�QHFHVVLGDGH�HVSHFLDLV�H�DOXQRV�FDUHQWHV��VRFLDOPHQWH�YXOQHUiYHLV���
3ROtWLFDV�DGHTXDGDV�GH�DFHVVR�DRV�FkPSXV�SRU�WUDQVSRUWH�S~EOLFR�WDPEpP�VmR�
QHFHVViULDV�H�HVWUDWpJLFDV�SDUD�DXPHQWDU�R�Q~PHUR�GH�HVWXGDQWHV�GRV�FkPSXV�

������� QLYHODPHQWR
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
2V�UHVXOWDGRV DSUHVHQWDGRV�HYLGHQFLDP�IUDJLOLGDGH�UHODFLRQDGD�DR�LWHP�DYDOLDGR

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
$QDOLVDU�DV�Do}HV�SUHYLVWDV��SURPRYHQGR�XP�GHEDWH�FRP�D�FRPXQLGDGH�LQWHUQD��
SULQFLSDOPHQWH�FRP�GLVFHQWH�DILP�GH�VH�DSULPRUDU�DV�Do}HV SUHYLVWDV�SDUD�R�LWHP�

������� PRQLWRULD
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH
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$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
2V�UHVXOWDGRV�LQGLFDP�D�VDWLVIDomR�GD�PDLRULD�GD�FRPXQLGDGH�FRP�DV�Do}HV�GH�
PRQLWRULD�YROWDGDV�DR�DSRLR�GLVFHQWH��5HVVDOWD�VH��SRUpP��R�DOWR�tQGLFH�GH�
GHVFRQKHFLPHQWR�GHVWDV�Do}HV�MXQWR�DR�VHJPHQWR�GLVFHQWH��S~EOLFR�DOYR�GDV�Do}HV�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
$QDOLVDU�DV�Do}HV�SUHYLVWDV��SURPRYHQGR�XP�GHEDWH�FRP�D�FRPXQLGDGH�LQWHUQD��
SULQFLSDOPHQWH�FRP�GLVFHQWH�DILP�GH�VH�DSULPRUDU�DV�Do}HV�SUHYLVWDV�SDUD�R�LWHP

������ &RPR�YRFr�DYDOLD�RV SURJUDPDV�GH�DSRLR�DR�HVWXGDQWH UHODFLRQDGRV�j�
SDUWLFLSDomR�UHDOL]DomR�GH�HYHQWRV�

�������� FRQJUHVVRV��VHPLQiULRV�H�SDOHVWUDV
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
����GRV�GLVFHQWHV�H�����GRV�GRFHQWHV�DWULEXtUDP�R�FRQFHLWR�LQVDWLVIDWyULR�DR�TXHVLWR��
8P�GDGR�SUHRFXSDQWH��,VWR�FRUURERUD�DV�DYDOLDo}HV�UXLQV�QRV�DVSHFWRV�GH�
HVWDEHOHFLPHQWR�GH�SROtWLFDV�GH�HQVLQR��SHVTXLVD�H�H[WHQVmR��&RQJUHVVRV��VHPLQiULRV�
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H�SDOHVWUDV�VmR�DWLYLGDGHV�LPSRUWDQWHV�SDUD�D�IRUPDomR�GR�DOXQDGR�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
$QDOLVDU��HP�FRQMXQWR�FRP�D�FRPXQLGDGH�LQWHUQD��DV�PHWDV�H�Do}HV�UHIHUHQWHV�D�HVWH�
LWHP��EXVFDQGR�LGHQWLILFDU�QHFHVVLGDGHV��HUURV�H�DFHUWRV�

�������� YLDJHQV�GH�HVWXGR�H�YLVLWDV�WpFQLFDV
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
����GRV�GLVFHQWHV�H�����GRV�GRFHQWHV�DWULEXtUDP�R�FRQFHLWR�LQVDWLVIDWyULR�DR�TXHVLWR��
8P�GDGR�SUHRFXSDQWH��,VWR�FRUURERUD�DV�DYDOLDo}HV�UXLQV�QRV�DVSHFWRV�GH�
HVWDEHOHFLPHQWR�GH�SROtWLFDV�GH�HQVLQR��SHVTXLVD�H�H[WHQVmR��&RQJUHVVRV��VHPLQiULRV�
H�SDOHVWUDV�VmR�DWLYLGDGHV�LPSRUWDQWHV�SDUD�DV�FDWHJRULDV�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
,QWHQVLILFDU�R�LQFHQWLYR�jV�Do}HV�GH�SURPRomR�GH�YLVLWDV�WpFQLFDV�QRV�FkPSXV�

�������� SURGXomR�GRV�HVWXGDQWHV��FLHQWtILFD��WHFQROyJLFD��FXOWXUDO��WpFQLFD�H�DUWtVWLFD�
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH
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$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
����GRV�GLVFHQWHV�H�����GRV�GRFHQWHV�DWULEXtUDP�R�FRQFHLWR�LQVDWLVIDWyULR�DR�TXHVLWR�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
$SUHVHQWDU��MXQWR�jV�iUHDV�UHVSRQViYHLV��RV�UHVXOWDGRV�TXH HYLGHQFLDP�D�LQVDWLVIDomR��
3URPRYHU��MXQWR�j�HVVDV�iUHDV��XPD�FRQVFLHQWL]DomR�D�UHVSHLWR�GD�LPSRUWkQFLD�GRV�
LWHQV�DYDOLDGRV�H�GD�PRWLYDomR�TXH�WDLV�LWHQV�SURSRUFLRQDP�DRV�LQWHUHVVDGRV��
FRQWULEXLQGR�FRP�R�D�PHOKRULD�GRV�SURFHVVRV�UHODFLRQDGRV�j�iUHD�DYDOLDGD��3URPRYHU�
DWLYLGDGHV�GH�GLYXOJDomR�GRV�VHUYLoRV�RIHUWDGRV�SHOD�iUHD�DYDOLDGD��DEUDQJHQGR�WRGD�D�
FRPXQLGDGH�DFDGrPLFD�

������ &RPR�YRFr�DYDOLD�DV�Do}HV�SUHYLVWDV�LPSODQWDGDV�SHOR�,)63�SDUD YHULILFDomR�GR�
HJUHVVR��FRQFOXLQWH��HP�UHODomR�j�VXD�DWXDomR�SURILVVLRQDO��FRQVLGHUDQGR�RV�DVSHFWRV�

�������� UHVSRQVDELOLGDGH�VRFLDO�H�FLGDGDQLD�RQGH�R�,)63�HVWi�LQVHULGD
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
����GRV�GLVFHQWHV������GRV�GRFHQWHV�H�����GRV�DGPLQLVWUDWLYRV�DWULEXtUDP�FRQFHLWR�
QmR�FRQKHoR�DR�TXHVLWR������GRV�GLVFHQWHV������GRV�GRFHQWHV�H�����GRV�
DGPLQLVWUDWLYR�DWULEXtUDP�R FRQFHLWR�LQVXILFLHQWH��$V�WUrV�DPRVWUDV�DSUHVHQWDP�
DVVLPHWULD�j�GLUHLWD��HP�GLUHomR�jV�QRWDV�EDL[DV�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
3URPRYHU�D�GLVFXVVmR�HQWUH�RV�VHWRUHV�HQYROYLGRV�H�UHSUHVHQWDQWHV�GD�FRPXQLGDGH�
LQWHUQD�H�H[WHUQD��GH�Do}HV�TXH�VHMDP�HILFD]HV�QR�GHVHQYROYLPHQWR�GHVWH�LWHP��
7UDEDOKDU�QD�LPDJHP�GD�PLVVmR�GR�,)63�MXQWR�jV�HPSUHVDV�GD�UHJLmR��%XVFDU�VHPSUH�
XP�IHHGEDFN�GHVWDV�HPSUHVDV�HP�UHODomR�DR�GHVHPSHQKR�GH�QRVVRV�H[�DOXQRV�FRPR�
SURILVVLRQDLV�

�������� HPSUHJDELOLGDGH
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH
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$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
2�LWHP�DSUHVHQWD�DOWR�tQGLFH�GH�LQVDWLVIDomR��VHQGR�TXH�R�SHUFHQWXDO�GH�UHVSRQGHQWHV�
TXH�DILUPDUDP�GHVFRQKHFHU�WDLV�Do}HV�SRGHP�LQGLFDU�LQHILFiFLD�GDV�Do}HV�
GHVHQYROYLGDV��IDOWD�GH�Do}HV�RX�GHVFRQKHFLPHQWR�GDV�PHVPDV�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
$QDOLVDU�DV�Do}HV�H�D�H[HFXomR�GDV�PHVPDV�EXVFDQGR�LGHQWLILFDU�SRQWRV�D�VHUHP�
PHOKRUDGRV�RX�PHVPR�QmR�FRQWHPSODGRV��'HVHQYROYHU�Do}HV�MXQWR�D�FRPXQLGDGH�GH�
HJUHVVRV�EXVFDQGR�FRQVWUXLU�Do}HV�TXH�PHOKRUHP�WDO�DVSHFWR�

�������� SUHSDUDomR�SDUD�R�PXQGR�GR�WUDEDOKR
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
����GRV�GLVFHQWHV������GRV�GRFHQWHV�H�����GRV�DGPLQLVWUDWLYRV�DWULEXtUDP�FRQFHLWR�
QmR�FRQKHoR�DR�TXHVLWR������GRV�GLVFHQWHV������GRV�GRFHQWHV�H�����GRV�
DGPLQLVWUDWLYR�DWULEXtUDP�R�FRQFHLWR�LQVXILFLHQWH��$V�WUrV�DPRVWUDV�DSUHVHQWDP�
DVVLPHWULD�j�GLUHLWD��HP�GLUHomR�jV�QRWDV�EDL[DV�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
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��

$SUHVHQWDU��MXQWR�jV�iUHDV�UHVSRQViYHLV��RV�UHVXOWDGRV�TXH�HYLGHQFLDP�D�LQVDWLVIDomR��
3URPRYHU��MXQWR�j�HVVDV�iUHDV��XPD�FRQVFLHQWL]DomR�D�UHVSHLWR�GD�LPSRUWkQFLD�GRV�
LWHQV�DYDOLDGRV��,QWHQVLILFDU�DV�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�H�SURPRYHU�D�
GLYXOJDomR�GRV�WUDEDOKRV�UHDOL]DGRV�

�������� UHODomR�FRP�HQWLGDGHV�GH�FODVVH
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
2�UHVXOWDGR�DSUHVHQWD�D�QHFHVVLGDGH�GH�DWXDomR�PDLV�GLUHWD�QHVWDV�Do}HV��GHYLGR��
SULQFLSDOPHQWH�DR�DOWR�SHUFHQWXDO�GH�UHVSRQGHQWHV��GH�WRGRV�RV�VHJPHQWRV��TXH�
DILUPDP�GHVFRQKHFHU�WDLV�Do}HV�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
$SUHVHQWDU��MXQWR�jV�iUHDV�UHVSRQViYHLV��RV�UHVXOWDGRV�TXH�HYLGHQFLDP�D�LQVDWLVIDomR��
3URPRYHU��MXQWR�j�HVVDV�iUHDV��XPD�FRQVFLHQWL]DomR�D�UHVSHLWR�GD�LPSRUWkQFLD�GRV�
LWHQV�DYDOLDGRV�H�GD�PRWLYDomR�TXH�WDLV�LWHQV�SURSRUFLRQDP�DRV�LQWHUHVVDGRV��
FRQWULEXLQGR�FRP�R�D�PHOKRULD�GRV�SURFHVVRV�UHODFLRQDGRV�j�iUHD�DYDOLDGD��3URPRYHU�
DWLYLGDGHV�GH�GLYXOJDomR�GRV�VHUYLoRV�RIHUWDGRV�SHOD�iUHD�DYDOLDGD��DEUDQJHQGR�WRGD�D�
FRPXQLGDGH�DFDGrPLFD�

�������� UHODomR�FRP�HPSUHVDV�GR�VHWRU
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH
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$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
2V�UHVXOWDGRV�DSUHVHQWDGRV�HYLGHQFLDP�IUDJLOLGDGH�UHODFLRQDGD�DR�LWHP�DYDOLDGR��2�
LQGLFDGRU�DSRQWD�SDUD�XP�SHUFHQWXDO�GH�LQVDWLVIDomR�GHVFRQKHFLPHQWR�DFLPD�GH�����
HP�WRGRV�RV�VHJPHQWRV��PRVWUDQGR�D�QHFHVVLGDGH�GH�DomR�LPHGLDWD�

$o}HV�VXJHULGDV�FRP EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
3URPRYHU�DWLYLGDGHV�HQWUH�D�LQVWLWXLomR�H�DV�HPSUHVDV�GR�VHWRU�DEUDQJHQGR�WRGD�D�
FRPXQLGDGH�DFDGrPLFD�

������ $V�Do}HV�SUHYLVWDV�LPSODQWDGDV�SHOD�LQVWLWXLomR��FRQIRUPH�SURSRVWR�QR�3',��
FRQWHPSODP�D�LQRYDomR�WHFQROyJLFD�H�D�SURSULHGDGH�LQWHOHFWXDO"
����QmR�H[LVWH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
(PERUD�R�Q~PHUR�GH�SHVVRDV�TXH�DFUHGLWDP�TXH�DV�Do}HV�VHMDP�VXILFLHQWHV��YDOH�
DWHQWDU�TXH�XP�Q~PHUR�FRQVLGHUDYHOPHQWH�DOWR�WDPEpP�DFKDP�TXH�DLQGD�p�XP�SRQWR�
TXH�GHL[D�D�GHVHMDU�
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$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(P�XP�GRV�SODQHMDPHQWRV GR�VHPHVWUH�R�3',�GHYHULD�VHU�DSUHVHQWDGR�HP�VXDV�OLQKDV�
H�DVSHFWRV�JHUDLV��+i�PXLWR�SURIHVVRUHV�LQJUHVVDQWHV�GR�,)63�TXH�QmR�FRQKHFHP�R�
3',��7RGRV�RV�SURFHVVRV�GH�GLYXOJDomR�GH�LQIRUPDo}HV�LPSRUWDQWHV�H�HVWUDWpJLFDV�
SDUD�RV�VHUYLGRUHV�WHP�XP�JUDX�HOHYDGR GH�OLPLWDomR�

(L[R���± 32/Ë7,&$6�'(�*(672

����� &RPR�YRFr�DYDOLD�DV�Do}HV�SUHYLVWDV�LPSODQWDGDV�GH SROtWLFD�GH�IRUPDomR�H�
FDSDFLWDomR�GH�VXD�FDWHJRULD��FRQVLGHUDQGR�R�LQFHQWLYR�DX[tOLR�j�

������� SDUWLFLSDomR�HP�HYHQWRV�FLHQWtILFRV�WpFQLFRV�FXOWXUDLV
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
RV�Q~PHURV�HYLGHQFLDP�TXH�DV�FDSDFLWDo}HV�GH�IRUPDO�JHUDO�VmR�LQVXILFLHQWHV��
PRVWUDQGR�TXDVH�����GH�LQVDWLVIDomR�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
0HOKRU�GLYXOJDomR�GDV�FDSDFLWDo}HV��0HOKRU�GLVWULEXLomR�GH�YHUEDV�

������� FDSDFLWDomR��IRUPDomR�FRQWLQXDGD�
����QmR FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH
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$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
(QWUH�RV�GRFHQWHV��D�PDLRU�SDUWH�DFUHGLWD VHU�VXILFHQWH�RX�PHOKRU��-i�QR�JUXSR�GRV�
WpFQLFR�DGPLQLVWUDWLYRV��XPD�SDUFHOD�VLJQLILFDWLYD�DFUHGLWD�VHU�LQVXILFLHQWH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
3URSRU�DWLYLGDGHV�GH�FDSDFLWDomR�H�GLYXOJDomR�GH�DWLYLGDGHV�GHVWH�WLSR��$V�Do}HV�GH�
IRUPDomR�FRQWLQXDGD�IRFDP�VH��GHPDVLDGDPHQWH��HP�TXHVW}HV�SHGDJyJLFDV��0XLWDV�
TXHVW}HV�WUDWDGDV�HP�HYHQWRV�GH�IRUPDomR�FRQWLQXDGD�VmR�SRXFR�~WHLV�H�FDXVDP�
VRQROrQFLD��$�IRUPDomR�FRQWLQXDGD�GHYHULD�DEUDQJHU�PXLWR�PDLV�IRUPDomR�WpFQLFD�GRV�
GRFHQWHV��3RU H[HPSOR��DR�LQYpV�GH�FRORFDU�XP�GRFHQWH�GH�PHFkQLFD�SDUD�DYDOLDU�VHX�
SHUILO�FRPSRUWDPHQWDO��VHULD�PDLV�LQWHUHVVDQWH�LQYHVWLU�RV�UHFXUVRV�S~EOLFRV��LQFOXLQGR�R�
WHPSR�GHVVH�GRFHQWH��SDUD�TXH�HOH�DFRPSDQKDVVH�D�HYROXomR�WHFQROyJLFD�QD�iUHD�GH�
PHFkQLFD��$ILQDO��WUDWD�VH�GH�XP�GRFHQWH�TXH�LUi�OHFLRQDU�PHFkQLFD�H�QmR�SUiWLFDV�
SHGDJyJLFDV��)DOWD�PDLV�FDSDFLWDo}HV�HP�WHPDV�HVSHFtILFRV�SRU�VHWRUHV��3RU�H[HPSOR�
QD�&*3��VHULD�PXLWR�LQWHUHVVDQWH�XPD�FDSDFLWDomR�YROWDGD�SDUD�D�/HL����������
DSRVHQWDGRULD��OtQJXD�SRUWXJXHVD��HWF�

������� TXDOLILFDomR�DFDGrPLFD
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH
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$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
$SHVDU�GR�LQGLFDGRU�SDUD�RV�GRFHQWHV�VHU�VDWLVIDWyULR��SDUD�ERD�SDUWH�GRV�
DGPLQLVWUDWLYRV�p�LQVXILFLHQWH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
3URSRU�PDLV�DWLYLGDGHV�GH�TXDOLILFDomR�DFDGrPLFD�DGPLQLVWUDWLYD�H�LQFHQWLYDU�D�
SDUWLFLSDomR�

������� GLYXOJDomR�GDV�Do}HV
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
'HQWUH�R�VHJPHQWR�GRV�GRFHQWHV��D�JUDQGH�PDLRULD�DFUHGLWD�TXH�D�GLYXOJDomR�GDV�
Do}HV�VmR�VXILFLHQWHV�RX�PHOKRU��PDV�GHQWUH�RV�WpFQLFR�DGPLQLVWUDWLYRV��XPD�SDUFHOD�
FRQVLGHUiYHO�DFUHGLWD�VHU�LQVXILFLHQWH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
,QWHQVLILFDU�D�GLYXOJDomR�GDV�Do}HV�UHDOL]DGDV�H�D�VHU�UHDOL]DGDV�GH�GLYHUVDV�IRUPDV��
FRPR�QR�VLWH�GR�,)63��HP�PXUDLV�LQWHUQRV�H�QDV�VDODV�GH�DXOD

����� &RPR�YRFr�DYDOLD�D JHVWmR�LQVWLWXFLRQDO HP�IXQFLRQDPHQWR�QD�LQVWLWXLomR��
FRQVLGHUDQGR�RV�DVSHFWRV�

������� DXWRQRPLD�H�UHSUHVHQWDWLYLGDGH�GRV�yUJmRV�GH�JHVWmR�H�FROHJLDGRV
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH



0,1,67e5,2�'$�('8&$d2
,167,7872�)('(5$/�'(�('8&$d2��&,Ç1&,$�(�7(&12/2*,$�'(�62�3$8/2

&20,662�35Ï35,$�'(�$9$/,$d2�± &3$

5XD�3HGUR�9LFHQWH������± 3UpGLR�5HLWRULD���&DQLQGp�� &(3������������� 6mR�3DXOR�� 63
���������������_�FSD#LIVS�HGX�EU�_�ZZZ�LIVS�HGX�EU�FSD

��

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
2V�UHVXOWDGRV�DSUHVHQWDGRV�HYLGHQFLDP�TXH�R�LWHP�DYDOLDGR�p�VDWLVIDWyULR

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
FRQWtQXD��DV�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�
PHOKRUDGDV��FDVR�RSRUWXQLGDGHV�VHMDP�LGHQWLILFDGDV�

������� SDUWLFLSDomR�GH�SURIHVVRUHV��WpFQLFRV��HVWXGDQWHV�H�VRFLHGDGH�FLYLO�RUJDQL]DGD
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
$�SDUWLFLSDomR�GH�SURIHVVRUHV��WpFQLFRV��HVWXGDQWHV�H�VRFLHGDGH�FLYLO�p�VXILFLHQWH

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(QYROYHU�FDGD�YH]�PDLV�D�FRPXQLGDGH�HVFRODU�H�D�VRFLHGDGH�FLYLO��SURPRYHQGR�Do}HV��
HQYROYHQGR�H�ID]HQGR�PDLRU�GLYXOJDomR�GDV�Do}HV�GR�&kPSXV�

������� FULWpULRV�GH�LQGLFDomR�H�UHFRQGXomR�GH�VHXV�PHPEURV
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH
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$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
2�LWHP�DYDOLDGR REWHYH�XP�UHVXOWDGR�VXILFLHQWH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
$V�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�PHOKRUDGDV�

������� UHDOL]DomR�H�UHJLVWUR�GH�UHXQL}HV
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
2V�UHVXOWDGRV�GRV�VHJPHQWRV�GRV�VHUYLGRUHV�QmR�VmR�SUHRFXSDQWHV��PDV�R�GRV�DOXQRV�
LQGLFD�D�IDOWD�GH�FRQKHFLPHQWR�H�D�LQVXILFLrQFLD�GD�UHDOL]DomR�GH�UHXQL}HV�H�UHJLVWURV��
5RWDWLYLGDGH�HP�FRPLVV}HV�FRQWULEXHP�SDUD�D�DXVHQFLD�GH�FRQKHFLPHQWR�GRV�QRYRV�
PHPEURV�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
$V�UHXQL}HV�H�R�VHX UHJLVWUR�DFRQWHFHP��FRPR�SRGH�VHU�YLVWR�SHORV�VHJPHQWRV�GRV�
VHUYLGRUHV��3DUD�PHOKRUDU�HVWH�SRQWR��VHUmR�PHOKRU�GLYXOJDGDV�DV�UHXQL}HV�GR�FkPSXV�
H�DV�DWDV�H�DV�SULQFLSDLV�FRQFOXV}HV�GDV�UHXQL}HV�GLVSRQLELOL]DGDV�QR�VLWH�GR�LQVWLWXWR�



0,1,67e5,2�'$�('8&$d2
,167,7872�)('(5$/�'(�('8&$d2��&,Ç1&,$�(�7(&12/2*,$�'(�62�3$8/2

&20,662�35Ï35,$�'(�$9$/,$d2�± &3$

5XD�3HGUR�9LFHQWH������± 3UpGLR�5HLWRULD���&DQLQGp�� &(3������������� 6mR�3DXOR�� 63
���������������_�FSD#LIVS�HGX�EU�_�ZZZ�LIVS�HGX�EU�FSD

��

����� &RPR�YRFr�DYDOLD�R VLVWHPD�GH�UHJLVWUR�DFDGrPLFR��FRQVLGHUDQGR�RV�DVSHFWRV�

������� RUJDQL]DomR
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
$�PDLRULD�FRQVLGHUD�TXH�D�RUJDQL]DomR�GH�UHJLVWUR�DFDGrPLFR�p�VXILFLHQWH�RX�PHOKRU�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
&RQWLQXDU�LQFHQWLYDQGR�D�RUJDQL]DomR�GR�UHJLVWUR�DFDGrPLFR�

������� LQIRUPDWL]DomR
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
$�LQIRUPDWL]DomR�GH�UHJLVWUR�DFDGrPLFR�IRL�FRQVLGHUDGR�VXILFLHQWH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
%XVFDU�PHOKRULDV�GH�LQIRUPDWL]DomR�SDUD�R�VLVWHPD�GH�UHJLVWUR�DFDGrPLFR�
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������� DJLOLGDGH�QR�DWHQGLPHQWR
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
$�PDLRULD�DFUHGLWD�VHU�VXILFLHQWH�RX�PHOKRU��DSHVDU�GH�SDUFHOD�VLJQLILFDWLYD�GRV�
GLVFHQWHV�H�GRFHQWHV�QmR�DFUHGLWDUHP�VHU�VXILFLHQWH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
3URSRU�PHOKRULDV�QR�SURFHVVR�GH�DWHQGLPHQWR�DWUDYpV�GD�SHVTXLVD�GH�ERDV�SUiWLFDV�
XWLOL]DGDV�SRU�RXWUDV�LQVWLWXLo}HV�H�HPSUHVDV�

������� GLYHUVLILFDomR�GH�GRFXPHQWRV�GLVSRQLELOL]DGRV
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
2V�UHVXOWDGRV�DSUHVHQWDGRV�HYLGHQFLDP�TXH�R�LWHP�DYDOLDGR�p�VDWLVIDWyULR

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
&RPR�D�PDLRULD�GDV�UHVSRVWDV�DSRQWRX�FRPR�VXILFLHQWH�RX�PXLWR�ERD�D�RUJDQL]DomR�GR�
VLVWHPD�GH�UHJLVWUR�DFDGrPLFR��SURSRUHPRV�UHXQL}HV�VHPHVWUDLV��SDUD�RWLPL]DUPRV�
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FDGD�YH]�PDLV�HVWH�DWHQGLPHQWR�

����� &RPR�YRFr�DYDOLD�D�H[HFXomR�GR SODQHMDPHQWR�ILQDQFHLUR��RUoDPHQWR�FRP�DV�
UHVSHFWLYDV�GRWDo}HV�H�UXEULFDV� HP�UHODomR�DR�SUHYLVWR�QR�3',�SDUD�JHVWmR�GH�HQVLQR��
SHVTXLVD H�H[WHQVmR"
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
2�TXH�FKDPD�D�DWHQomR QHVWH�UHVXOWDGR�p�DSUR[LPDGDPHQWH�����GRV�VHUYLGRUHV�
GHVFRQKHFHUHP�R�WySLFR��,VWR�SRGH�HVWDU�UHODFLRQDGR�DR�IDWR�GRV�VHUYLGRUHV�GH�IDWR�
GHVFRQKHFHUHP�R�3',��VXDV�DWULEXLo}HV�H�SURMHo}HV�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
0DLRU�GLYXOJDomR�GR�3',�H�VXDV�Do}HV��([HFXWDU�R�TXH�HVWi�SUHYLVWR��%XVFDU�IRUPDV�GH�
GLYXOJDomR�GH�FRPR�p�IHLWD�D�H[HFXomR�GR�SODQHMDPHQWR�ILQDQFHLUR�HP�UHODomR�GR�3',�

����� &RPR�YRFr�DYDOLD�D FRHUrQFLD�HQWUH�R�SODQR�GH�FDUUHLUD�H�D�JHVWmR�GR�FRUSR�
GRFHQWH"��FRPR�FRQWUDWD��UHPXQHUD��FDSDFLWD��DYDOLD�H�SURPRYH�
����QmR�H[LVWH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH
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$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH SHOD�&3$��
$�JUDQGH�PDLRULD�DFUHGLWD�VHU�VXILFLHQWH�RX�PHOKRU��RX�VHMD��DFUHGLWDP�TXH�Ki�
FRHUrQFLD�HQWUH�R�SODQR�GH�FDUUHLUD�H�D�JHVWmR�GR�FRUSR�GRFHQWH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
0DQWHU�HVWHV�WySLFRV�FRPR�HVWmR�QR�TXH�WDQJH D�FRQWUDWDomR��UHPXQHUDomR��DYDOLDomR�
H�SURPRomR��&RP�UHODomR�j�FDSDFLWDomR��$FUHGLWDPRV�TXH�D�SDUFHOD�TXH�DILUPD�VHU�
LQVXILFLHQWH�DFUHGLWD�QLVWR�HP�JUDQGH�SDUWH�SRU�FDXVD�GD�FDSDFLWDomR��$VVLP��VHUmR�
PHOKRU�GLYXOJDGRV�RV�EHQHItFLRV�GD�FDSDFLWDomR�DGHTXDGD�H�VHUmR�GLYXOJDGRV�RV�WLSRV�
GH�FDSDFLWDomR�H�HGLWDLV�H[LVWHQWHV�SDUD�LVWR��$�SURPRomR�SUHFLVD�VHU�UHYLVWD�

����� &RHUrQFLD�HQWUH�R SODQR�GH�FDUUHLUD�H�D�JHVWmR�GR�FRUSR�WpFQLFR�DGPLQLVWUDWLYR"�
�FRPR�FRQWUDWD��UHPXQHUD��FDSDFLWD��DYDOLD�H�SURPRYH�
��� QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
2V�UHVXOWDGRV�DSUHVHQWDGRV�HYLGHQFLDP IUDJLOLGDGH�UHODFLRQDGD�DR�LWHP�DYDOLDGR�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
3URSRU�GLVFXVV}HV�SDUD�HQWHQGHU�DV�LQFRHUrQFLDV�H�DVVLP�EXVFDU�PHOKRULDV�

(L[R���± ,1)5$(6758785$�)Ë6,&$

����� $V LQVWDODo}HV�DGPLQLVWUDWLYDV H[LVWHQWHV DWHQGHP�jV�QHFHVVLGDGHV�LQVWLWXFLRQDLV��
FRQVLGHUDQGR�RV�DVSHFWRV�

������� TXDQWLGDGH
����QmR�DWHQGH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�EHP�����H[FHOHQWH
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$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
2V�GDGRV�QRV�PRVWUDP�TXH�QDV�WUrV�FDWHJRULDV�p�VDWLVIDWyULD�D�TXDQWLGDGH�GH�
LQVWDODo}HV�DGPLQLVWUDWLYDV�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(VVD�TXDQWLGDGH�p�VXILFLHQWH�SDUD�R�DWHQGLPHQWR�GD�GHPDQGD�GR�FkPSXV�

������� GLPHQVmR
����QmR�DWHQGH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�EHP�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
2V�UHVXOWDGRV�DSUHVHQWDGRV�HYLGHQFLDP�TXH�R�LWHP�DYDOLDGR�p�VDWLVIDWyULR

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
FRQWtQXD��DV�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�
PHOKRUDGDV�FDVR�RSRUWXQLGDGHV�VHMDP�LGHQWLILFDGDV�

������� OLPSH]D
����QmR�DWHQGH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�EHP�����H[FHOHQWH
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$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
&DEH�GHVWDTXH�DR�DSRQWDGR�SHODV�WUrV�FDWHJRULDV�TXDQWR�j�OLPSH]D�GDV�LQVWLWXLo}HV��
VHPSUH�HQWUH�VXILFLHQWH�H�H[FHOHQWH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
FRQWtQXD��DV�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�
PHOKRUDGDV�FDVR�RSRUWXQLGDGHV�VHMDP�LGHQWLILFDGDV�

������� LOXPLQDomR
����QmR�DWHQGH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�EHP�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
2V�UHVXOWDGRV�DSUHVHQWDGRV�HYLGHQFLDP�TXH�R�LWHP�DYDOLDGR�p�VDWLVIDWyULR

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
FRQWtQXD��DV�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�
PHOKRUDGDV�FDVR�RSRUWXQLGDGHV�VHMDP�LGHQWLILFDGDV�
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������� DF~VWLFD
����QmR�DWHQGH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�EHP�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
2V�UHVXOWDGRV�DSUHVHQWDGRV�HYLGHQFLDP�TXH�R�LWHP�DYDOLDGR�p�VDWLVIDWyULR

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
FRQWtQXD��DV�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�
PHOKRUDGDV�FDVR�RSRUWXQLGDGHV�VHMDP�LGHQWLILFDGDV�

������� YHQWLODomR
����QmR�DWHQGH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�EHP�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
9HQWLODomR�IRL�FRQVLGHUDGD�GH�LQVXILFLHQWH�D�PpGLD�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
,QYHVWLU�QD�LQVWDODomR�H�PDQXWHQomR�GH�YHQWLODGRUHV�H�HTXLSDPHQWRV�GH�DU�
FRQGLFLRQDGR
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������� VHJXUDQoD
����QmR�DWHQGH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�EHP�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
2V�UHVXOWDGRV�DSUHVHQWDGRV�HYLGHQFLDP�TXH�R�LWHP�DYDOLDGR�p�VDWLVIDWyULR

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
FRQWtQXD��DV�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�
PHOKRUDGDV�FDVR�RSRUWXQLGDGHV�VHMDP�LGHQWLILFDGDV�

������� DFHVVLELOLGDGH
����QmR�DWHQGH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�EHP�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
1RWD�VH�TXH�D�DFHVVLELOLGDGH�p�VXILFLHQWH�PDV�SUHFLVD�GH�PHOKRULDV

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
$SUHVHQWDU��MXQWR�jV�iUHDV�UHVSRQViYHLV��RV�UHVXOWDGRV�TXH�HYLGHQFLDP�D�LQVDWLVIDomR��
3URPRYHU��MXQWR�j�HVVDV�iUHDV��XPD�FRQVFLHQWL]DomR�D�UHVSHLWR�GD�LPSRUWkQFLD�GRV�
LWHQV�DYDOLDGRV��3URPRYHU�PHOKRULDV�QRV�VHUYLoRV�LQIUDHVWUXWXUD�TXH�HQYROYHP�R�LWHP�
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DYDOLDGR��3URPRYHU�GLYXOJDomR�GDV�PHOKRULDV�UHDOL]DGDV�

������� FRQVHUYDomR
����QmR�DWHQGH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�EHP�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
2V�UHVXOWDGRV�DSUHVHQWDGRV�HYLGHQFLDP�TXH�R�LWHP�DYDOLDGR�p�VDWLVIDWyULR

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
FRQWtQXD��DV�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�
PHOKRUDGDV�FDVR�RSRUWXQLGDGHV�VHMDP�LGHQWLILFDGDV�

����� $V VDODV�GH�DXOD H[LVWHQWHV�DWHQGHP�jV�QHFHVVLGDGHV�LQVWLWXFLRQDLV��
FRQVLGHUDQGR�RV�DVSHFWRV�

������� TXDQWLGDGH
����QmR�DWHQGH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�EHP�����H[FHOHQWH
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$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
4XDQWLGDGH�GH�VDODV�GH�DXODV�FRQVLGHUDGD�GH�LQVXILFLHQWH�D�VXILFLHQWH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
$SUHVHQWDU��MXQWR�jV�iUHDV�UHVSRQViYHLV��RV�UHVXOWDGRV�TXH�HYLGHQFLDP�D�LQVDWLVIDomR��
3URPRYHU��MXQWR�j�HVVDV�iUHDV��XPD�FRQVFLHQWL]DomR�D�UHVSHLWR�GD�LPSRUWkQFLD�GRV�
LWHQV�DYDOLDGRV��3URPRYHU�PHOKRULDV�QRV�VHUYLoRV�LQIUDHVWUXWXUD�TXH�HQYROYHP�R�LWHP�
DYDOLDGR��3URPRYHU�GLYXOJDomR�GDV�PHOKRULDV�UHDOL]DGDV�

������� GLPHQVmR
����QmR�DWHQGH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�EHP�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
'LPHQVmR�GDV�VDODV�GH�DXODV�FRQVLGHUDGD�VXILFLHQWH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
FRQWtQXD��DV�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�
PHOKRUDGDV�FDVR�RSRUWXQLGDGHV�VHMDP�GHWHFWDGDV�

������� OLPSH]D
����QmR�DWHQGH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�EHP�����H[FHOHQWH
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$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
/LPSH]D�GDV�VDODV�GH�DXODV�FRQVLGHUDGD�VXILFLHQWH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
FRQWtQXD��DV�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�
PHOKRUDGDV�FDVR�RSRUWXQLGDGHV�VHMDP�GHWHFWDGDV�

������� LOXPLQDomR
����QmR�DWHQGH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�EHP�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
,OXPLQDomR�FRQVLGHUDGD�VXILFLHQWH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
FRQWtQXD��DV�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�
PHOKRUDGDV�FDVR�RSRUWXQLGDGHV�VHMDP�GHWHFWDGDV�

������� DF~VWLFD
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����QmR�DWHQGH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�EHP�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
$F~VWLFD�FRQVLGHUDGD�VXILFLHQWH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV GD�&3$��
(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
FRQWtQXD��DV�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�
PHOKRUDGDV�FDVR�RSRUWXQLGDGHV�VHMDP�GHWHFWDGDV�

������� YHQWLODomR
����QmR�DWHQGH���� LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�EHP�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
9HQWLODomR�FRQVLGHUDGD�,QVXILFLHQWH

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
$SUHVHQWDU��MXQWR�jV�iUHDV�UHVSRQViYHLV��RV�UHVXOWDGRV�TXH�HYLGHQFLDP�D�LQVDWLVIDomR��
3URPRYHU��MXQWR�j�HVVDV�iUHDV��XPD�FRQVFLHQWL]DomR�D�UHVSHLWR�GD�LPSRUWkQFLD�GRV�
LWHQV�DYDOLDGRV��3URPRYHU�PHOKRULDV�QRV�VHUYLoRV�LQIUDHVWUXWXUD�TXH�HQYROYHP�R�LWHP�
DYDOLDGR��3URPRYHU�GLYXOJDomR�GDV�PHOKRULDV�UHDOL]DGDV�
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������� VHJXUDQoD
����QmR�DWHQGH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�EHP�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
,WHP�VHJXUDQoD�GDV�VDODV�GH�DXODV�FRQVLGHUDGD�VXILFLHQWH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
FRQWtQXD��DV�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�
PHOKRUDGDV�

������� DFHVVLELOLGDGH
����QmR�DWHQGH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�EHP�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
$FHVVLELOLGDGH�FRQVLGHUDGD�VXILFLHQWH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
FRQWtQXD��DV�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�
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PHOKRUDGDV�

������� FRQVHUYDomR
����QmR�DWHQGH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�EHP�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
2V�UHVXOWDGRV�DSUHVHQWDGRV�HYLGHQFLDP�TXH�R�LWHP�DYDOLDGR�p�VDWLVIDWyULR

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
FRQWtQXD��DV�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�
PHOKRUDGDV�

����� 2�V� DXGLWyULR�V��H[LVWHQWH�V��DWHQGH�P��jV�QHFHVVLGDGHV�LQVWLWXFLRQDLV��
FRQVLGHUDQGR�RV�DVSHFWRV�

������� TXDQWLGDGH
����QmR�H[LVWH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH
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$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
4XDQWLGDGH�GH�DXGLWyULRV�FRQVLGHUDGR�GH�LQVXILFLHQWH�D�VXILFLHQWH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
$SUHVHQWDU��MXQWR�jV�iUHDV�UHVSRQViYHLV��RV�UHVXOWDGRV�TXH�HYLGHQFLDP�D�LQVDWLVIDomR��
3URPRYHU��MXQWR�j�HVVDV�iUHDV��XPD�FRQVFLHQWL]DomR�D�UHVSHLWR�GD�LPSRUWkQFLD�GRV�
LWHQV�DYDOLDGRV��3URPRYHU�PHOKRULDV�QRV�VHUYLoRV�LQIUDHVWUXWXUD�TXH�HQYROYHP�R�LWHP�
DYDOLDGR��3URPRYHU�GLYXOJDomR�GDV�PHOKRULDV�UHDOL]DGDV�

������� GLPHQVmR
����QmR�H[LVWH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
'LPHQVmR�GR�DXGLWyULR�FRQVLGHUDGD�GH�LQVXILFLHQWH�D�VXILFLHQWH

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
$SUHVHQWDU��MXQWR�jV�iUHDV�UHVSRQViYHLV��RV�UHVXOWDGRV�TXH�HYLGHQFLDP�D�LQVDWLVIDomR��
3URPRYHU��MXQWR�j�HVVDV�iUHDV��XPD�FRQVFLHQWL]DomR�D�UHVSHLWR�GD�LPSRUWkQFLD�GRV�
LWHQV�DYDOLDGRV��3URPRYHU�PHOKRULDV�QRV�VHUYLoRV�LQIUDHVWUXWXUD�TXH�HQYROYHP�R�LWHP�
DYDOLDGR��3URPRYHU�GLYXOJDomR�GDV�PHOKRULDV�UHDOL]DGDV�

������� OLPSH]D
����QmR�H[LVWH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH
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$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
/LPSH]D�GR�$XGLWyULR�FRQVLGHUDGD�VXILFLHQWH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
FRQWtQXD��DV�DWLYLGDGHV�UHODFLRQDGDV�DR LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�
PHOKRUDGDV�

������� LOXPLQDomR
����QmR�H[LVWH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
,OXPLQDomR�GR�DXGLWyULR�FRQVLGHUDGD�VXILFLHQWH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
FRQWtQXD��DV�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�
PHOKRUDGDV�

������� DF~VWLFD
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����QmR�H[LVWH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
$F~VWLFD�GR�DXGLWyULR�FRQVLGHUDGD�VXILFLHQWH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
FRQWtQXD��DV�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�
PHOKRUDGDV�

������� YHQWLODomR
����QmR�H[LVWH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
9HQWLODomR�GR�$XGLWyULR�FRQVLGHUDGR�GH�LQVXILFLHQWH�D�VXILFLHQWH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
$SUHVHQWDU��MXQWR�jV�iUHDV�UHVSRQViYHLV��RV�UHVXOWDGRV�TXH�HYLGHQFLDP�D�LQVDWLVIDomR��
3URPRYHU��MXQWR�j�HVVDV�iUHDV��XPD�FRQVFLHQWL]DomR�D�UHVSHLWR�GD�LPSRUWkQFLD�GRV�
LWHQV�DYDOLDGRV��3URPRYHU�PHOKRULDV�QRV�VHUYLoRV�LQIUDHVWUXWXUD�TXH�HQYROYHP�R�LWHP�
DYDOLDGR��3URPRYHU�GLYXOJDomR�GDV�PHOKRULDV�UHDOL]DGDV�
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������� VHJXUDQoD
����QmR�H[LVWH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
6HJXUDQoD�GR�DXGLWyULR�FRQVLGHUDGD�VXILFLHQWH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
FRQWtQXD��DV�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�
PHOKRUDGDV�

������� DFHVVLELOLGDGH
����QmR�H[LVWH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
$FHVVLELOLGDGH�GR�DXGLWyULR�FRQVLGHUDGD�VXILFLHQWH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
FRQWtQXD��DV�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�
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PHOKRUDGDV�

������� FRQVHUYDomR
����QmR�H[LVWH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
&RQVHUYDomR�GR�DXGLWyULR�FRQVLGHUDGD�VXILFLHQWH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
FRQWtQXD��DV�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�
PHOKRUDGDV�

����� $�V� VDOD�V��GH�SURIHVVRUHV H[LVWHQWH�V��DWHQGH�P��jV�QHFHVVLGDGHV�LQVWLWXFLRQDLV��
FRQVLGHUDQGR�RV�DVSHFWRV�

������� TXDQWLGDGH
����QmR�H[LVWHP�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH
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$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
4XDQWLGDGH�GH�VDODV�GH�SURIHVVRUHV�FRQVLGHUDGD�LQVXILFLHQWH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
$SUHVHQWDU��MXQWR�jV�iUHDV�UHVSRQViYHLV��RV�UHVXOWDGRV�TXH�HYLGHQFLDP�D�LQVDWLVIDomR��
3URPRYHU��MXQWR�j�HVVDV�iUHDV��XPD�FRQVFLHQWL]DomR�D�UHVSHLWR�GD�LPSRUWkQFLD�GRV�
LWHQV�DYDOLDGRV��3URPRYHU�PHOKRULDV�QRV�VHUYLoRV�LQIUDHVWUXWXUD�TXH�HQYROYHP�R�LWHP�
DYDOLDGR��3URPRYHU�GLYXOJDomR�GDV�PHOKRULDV�UHDOL]DGDV�

������� GLPHQVmR
����QmR�H[LVWHP�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
'LPHQVmR�GD VDOD�GRV�SURIHVVRUHV�FRQVLGHUDGD�LQVXILFLHQWH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
$SUHVHQWDU��MXQWR�jV�iUHDV�UHVSRQViYHLV��RV�UHVXOWDGRV�TXH�HYLGHQFLDP�D�LQVDWLVIDomR��
3URPRYHU��MXQWR�j�HVVDV�iUHDV��XPD�FRQVFLHQWL]DomR�D�UHVSHLWR�GD�LPSRUWkQFLD�GRV�
LWHQV�DYDOLDGRV��3URPRYHU�PHOKRULDV�QRV�VHUYLoRV�LQIUDHVWUXWXUD�TXH�HQYROYHP�R�LWHP�
DYDOLDGR��3URPRYHU�GLYXOJDomR�GDV�PHOKRULDV�UHDOL]DGDV�

������� OLPSH]D
����QmR�H[LVWHP�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH
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$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
$�OLPSH]D�GD�VDOD�p�VXILFLHQWH

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
FRQWtQXD��DV�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�
PHOKRUDGDV�FDVR�RSRUWXQLGDGHV�VHMDP�LGHQWLILFDGDV�

������� LOXPLQDomR
����QmR�H[LVWHP�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
,OXPLQDomR�GD�VDOD�GRV�SURIHVVRUHV�FRQVLGHUDGD�VXILFLHQWH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
FRQWtQXD��DV�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�
PHOKRUDGDV�FDVR�RSRUWXQLGDGHV�VHMDP�LGHQWLILFDGDV�

������� DF~VWLFD
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����QmR�H[LVWHP�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
$F~VWLFD�GD�VDOD�GRV�SURIHVVRUHV�FRQVLGHUDGD�VXILFLHQWH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
FRQWtQXD��DV�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�
PHOKRUDGDV�FDVR RSRUWXQLGDGHV�VHMDP�LGHQWLILFDGDV�

������� YHQWLODomR
����QmR�H[LVWHP�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
4XHVLWR�FRQVLGHUDGR�VXILFLHQWH�SDUD�D�PDLRULD

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
$SUHVHQWDU��MXQWR�jV�iUHDV�UHVSRQViYHLV��RV�UHVXOWDGRV�TXH�HYLGHQFLDP�D�LQVDWLVIDomR��
3URPRYHU��MXQWR�j�HVVDV�iUHDV��XPD�FRQVFLHQWL]DomR�D�UHVSHLWR�GD�LPSRUWkQFLD�GRV�
LWHQV�DYDOLDGRV��3URPRYHU�PHOKRULDV�QRV�VHUYLoRV�LQIUDHVWUXWXUD�TXH�HQYROYHP�R�LWHP�
DYDOLDGR��3URPRYHU�GLYXOJDomR�GDV�PHOKRULDV�UHDOL]DGDV�
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������� VHJXUDQoD
����QmR�H[LVWHP�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD ����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
6HJXUDQoD�GD�VDOD�GRV�SURIHVVRUHV�FRQVLGHUDGD�VXILFLHQWH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
FRQWtQXD��DV�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�
PHOKRUDGDV�

������� DFHVVLELOLGDGH
����QmR�H[LVWHP�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
$FHVVLELOLGDGH�GD�VDOD�GRV�SURIHVVRUHV�FRQVLGHUDGD�VXILFLHQWH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
FRQWtQXD��DV�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�
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PHOKRUDGDV�

������� FRQVHUYDomR
����QmR�H[LVWHP�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
&RQVHUYDomR�GD�VDOD�GRV�SURIHVVRUHV�FRQVLGHUDGD�VXILFLHQWH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
FRQWtQXD��DV�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�
PHOKRUDGDV�

�������� LQIUDHVWUXWXUD�GH�LQIRUPiWLFD
����QmR�H[LVWHP�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
,QIUDHVWUXWXUD�GH�LQIRUPiWLFD�FRQVLGHUDGD�LQVXILFLHQWH�SDUD�D�VDOD�GRV�SURIHVVRUHV�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
$SUHVHQWDU��MXQWR�jV�iUHDV�UHVSRQViYHLV��RV�UHVXOWDGRV�TXH�HYLGHQFLDP�D�LQVDWLVIDomR��
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3URPRYHU��MXQWR�j�HVVDV�iUHDV��XPD�FRQVFLHQWL]DomR�D�UHVSHLWR�GD�LPSRUWkQFLD�GRV�
LWHQV�DYDOLDGRV��3URPRYHU�PHOKRULDV�QRV�VHUYLoRV�LQIUDHVWUXWXUD�TXH�HQYROYHP�R�LWHP�
DYDOLDGR��3URPRYHU�GLYXOJDomR�GDV�PHOKRULDV�UHDOL]DGDV�

����� 2V HVSDoRV�H[LVWHQWHV�SDUD�DWHQGLPHQWR�DRV�DOXQRV��OHLWXUD��
UHFUHDomR���� DWHQGHP�jV�QHFHVVLGDGHV�GR�QRVVR�FkPSXV��FRQVLGHUDQGR�RV�DVSHFWRV�

������� TXDQWLGDGH
����QmR�H[LVWH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
4XDQWLGDGH�GH�HVSDoRV�SDUD�DWHQGLPHQWR�GH�DOXQRV�FRQVLGHUDGR�LQVXILFLHQWH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
$SUHVHQWDU��MXQWR�jV�iUHDV�UHVSRQViYHLV��RV�UHVXOWDGRV�TXH�HYLGHQFLDP�D�LQVDWLVIDomR��
3URPRYHU��MXQWR�j�HVVDV�iUHDV��XPD�FRQVFLHQWL]DomR�D�UHVSHLWR�GD�LPSRUWkQFLD�GRV�
LWHQV�DYDOLDGRV��3URPRYHU�PHOKRULDV�QRV�VHUYLoRV�LQIUDHVWUXWXUD�TXH�HQYROYHP�R�LWHP�
DYDOLDGR��3URPRYHU�GLYXOJDomR�GDV�PHOKRULDV�UHDOL]DGDV�

������� GLPHQVmR
����QmR�H[LVWH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH
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$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
'LPHQVmR�GRV�HVSDoRV�SDUD�DOXQRV�FRQVLGHUDGR�LQVXILFLHQWH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
$SUHVHQWDU��MXQWR�jV�iUHDV�UHVSRQViYHLV��RV�UHVXOWDGRV�TXH�HYLGHQFLDP�D�LQVDWLVIDomR��
3URPRYHU��MXQWR�j�HVVDV�iUHDV��XPD�FRQVFLHQWL]DomR�D�UHVSHLWR�GD�LPSRUWkQFLD�GRV�
LWHQV�DYDOLDGRV��3URPRYHU�PHOKRULDV�QRV�VHUYLoRV�LQIUDHVWUXWXUD�TXH�HQYROYHP�R�LWHP�
DYDOLDGR��3URPRYHU�GLYXOJDomR�GDV�PHOKRULDV�UHDOL]DGDV�

������� OLPSH]D
����QmR�H[LVWH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
/LPSH]D�GRV�HVSDoRV�GRV�DOXQRV�FRQVLGHUDGD�VXILFLHQWH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
FRQWtQXD��DV�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�
PHOKRUDGDV�FDVR�RSRUWXQLGDGHV�VHMDP�LGHQWLILFDGDV�
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������� LOXPLQDomR
����QmR�H[LVWH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
2V�UHVXOWDGRV�DSUHVHQWDGRV�HYLGHQFLDP�TXH�R�LWHP�DYDOLDGR�p�VDWLVIDWyULR

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
FRQWtQXD��DV�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�
PHOKRUDGDV�FDVR�RSRUWXQLGDGHV�VHMDP�LGHQWLILFDGDV�

������� DF~VWLFD
����QmR�H[LVWH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
$F~VWLFD�GDV�iUHDV�GHVWLQDGDV�DRV�DOXQRV�FRQVLGHUDGD�VXILFLHQWH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
$SUHVHQWDU��MXQWR�jV�iUHDV�UHVSRQViYHLV��RV�UHVXOWDGRV�TXH�HYLGHQFLDP�D�LQVDWLVIDomR��
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3URPRYHU��MXQWR�j�HVVDV�iUHDV��XPD�FRQVFLHQWL]DomR�D�UHVSHLWR�GD�LPSRUWkQFLD�GRV�
LWHQV�DYDOLDGRV��3URPRYHU�PHOKRULDV�QRV�VHUYLoRV�LQIUDHVWUXWXUD�TXH�HQYROYHP�R�LWHP�
DYDOLDGR��3URPRYHU�GLYXOJDomR�GDV�PHOKRULDV�UHDOL]DGDV�

������� YHQWLODomR
����QmR�H[LVWH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
9HQWLODomR�GH�iUHDV�SDUD�DOXQRV�FRQVLGHUDGD�GH�LQVXILFLHQWH�D�VXILFLHQWH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
$SUHVHQWDU��MXQWR�jV�iUHDV�UHVSRQViYHLV��RV�UHVXOWDGRV�TXH�HYLGHQFLDP�D�LQVDWLVIDomR��
3URPRYHU��MXQWR�j�HVVDV�iUHDV��XPD�FRQVFLHQWL]DomR�D�UHVSHLWR�GD�LPSRUWkQFLD�GRV�
LWHQV�DYDOLDGRV��3URPRYHU�PHOKRULDV�QRV�VHUYLoRV�LQIUDHVWUXWXUD�TXH�HQYROYHP�R�LWHP�
DYDOLDGR��3URPRYHU�GLYXOJDomR�GDV�PHOKRULDV�UHDOL]DGDV�

������� VHJXUDQoD
����QmR�H[LVWH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH
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$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
6HJXUDQoD�GDV�iUHDV�GHVWLQDGDV�DRV�DOXQRV�FRQVLGHUDGD�VXILFLHQWH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
FRQWtQXD��DV�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�
PHOKRUDGDV�

������� DFHVVLELOLGDGH
����QmR�H[LVWH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
$�DFHVVLELOLGDGH�GRV�HVSDoRV�SDUD�DWHQGLPHQWR�GRV�DOXQRV�DSRQWD�FRPR�VXILFLHQWH

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
FRQWtQXD��DV�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�
PHOKRUDGDV�

������� FRQVHUYDomR
����QmR�H[LVWH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH
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$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
&RQVHUYDomR�GDV�iUHDV�GHVWLQDGDV�DRV�DOXQRV�FRQVLGHUDGD�VXILFLHQWH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
FRQWtQXD��DV�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�
PHOKRUDGDV�

������� $ LQIUDHVWUXWXUD�ItVLFD�GD�ELEOLRWHFD��HVSDoR�ItVLFR� DWHQGH�jV�QHFHVVLGDGHV�GR
QRVVR�FkPSXV��FRQVLGHUDQGR�RV�LWHQV�DEDL[R�

��������� WDPDQKR
����QmR�H[LVWH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
7DPDQKR�GD�ELEOLRWHFD�FRQVLGHUDGR�LQVXILFLHQWH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
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,QYHVWLU�QD�DPSOLDomR�GHVVHV�HVSDoRV�

��������� OLPSH]D
����QmR�H[LVWH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD���� H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
/LPSH]D�GD�ELEOLRWHFD�FRQVLGHUDGD�VXILFLHQWH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
FRQWtQXD��DV�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�
PHOKRUDGDV�FDVR�RSRUWXQLGDGHV�VHMDP�LGHQWLILFDGDV�

��������� LOXPLQDomR
����QmR�H[LVWH���� LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
,OXPLQDomR�GD�ELEOLRWHFD�FRQVLGHUDGD�VXILFLHQWH�
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$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
FRQWtQXD��DV�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�
PHOKRUDGDV�FDVR�RSRUWXQLGDGHV�VHMDP�LGHQWLILFDGDV�

��������� YHQWLODomR
����QmR�H[LVWH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
9HQWLODomR�GD�ELEOLRWHFD�FRQVLGHUDGD�VXILFLHQWH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
FRQWtQXD��DV�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�
PHOKRUDGDV�FDVR�RSRUWXQLGDGHV�VHMDP�LGHQWLILFDGDV�

��������� VHJXUDQoD
����QmR�H[LVWH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH
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$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
6HJXUDQoD�GD�ELEOLRWHFD�FRQVLGHUDGD�VXILFLHQWH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
FRQWtQXD��DV�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�
PHOKRUDGDV�FDVR�RSRUWXQLGDGHV�VHMDP�LGHQWLILFDGDV�

��������� DFHVVLELOLGDGH
����QmR�H[LVWH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
$FHVVLELOLGDGH�GD�%LEOLRWHFD�FRQVLGHUDGD�VXILFLHQWH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
FRQWtQXD��DV�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�
PHOKRUDGDV�FDVR�RSRUWXQLGDGHV�VHMDP�LGHQWLILFDGDV�

��������� FRQVHUYDomR
����QmR�H[LVWH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH



0,1,67e5,2�'$�('8&$d2
,167,7872�)('(5$/�'(�('8&$d2��&,Ç1&,$�(�7(&12/2*,$�'(�62�3$8/2

&20,662�35Ï35,$�'(�$9$/,$d2�± &3$

5XD�3HGUR�9LFHQWH������± 3UpGLR�5HLWRULD���&DQLQGp�� &(3������������� 6mR�3DXOR�� 63
���������������_�FSD#LIVS�HGX�EU�_�ZZZ�LIVS�HGX�EU�FSD

���

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
&RQVHUYDomR�GD�%LEOLRWHFD�FRQVLGHUDGD�VXILFLHQWH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
FRQWtQXD��DV�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�
PHOKRUDGDV�FDVR�RSRUWXQLGDGHV�VHMDP�LGHQWLILFDGDV�

��������� FRQGLo}HV�SDUD�DWHQGLPHQWR�HGXFDFLRQDO�HVSHFLDOL]DGR
����QmR�H[LVWH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
&RQGLo}HV�GD�ELEOLRWHFD�SDUD�DWHQGLPHQWR�HVSHFLDOL]DGR�IRL�FRQVLGHUDGR�GH�LQVXILFLHQWH�
D�VXILFLHQWH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
$SUHVHQWDU��MXQWR�jV�iUHDV�UHVSRQViYHLV��RV�UHVXOWDGRV�TXH�HYLGHQFLDP�D�LQVDWLVIDomR��
3URPRYHU��MXQWR�j�HVVDV�iUHDV��XPD�FRQVFLHQWL]DomR�D�UHVSHLWR�GD�LPSRUWkQFLD�GRV�
LWHQV�DYDOLDGRV��3URPRYHU�PHOKRULDV�QRV�VHUYLoRV�LQIUDHVWUXWXUD�TXH�HQYROYHP�R�LWHP�
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DYDOLDGR��3URPRYHU�GLYXOJDomR�GDV�PHOKRULDV�UHDOL]DGDV�

������� $ LQIUDHVWUXWXUD�ItVLFD�GD�ELEOLRWHFD DWHQGH�jV�QHFHVVLGDGHV�GR�QRVVR�FkPSXV��
FRQVLGHUDQGR�RV�DVSHFWRV�

��������� LQVWDODo}HV�SDUD�R�DFHUYR�GH�OLYURV
����QmR�H[LVWH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
$FHUYR�GH�OLYURV�FRQVLGHUDGR�GH�LQVXILFLHQWH�D�VXILFLHQWH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
$SUHVHQWDU��MXQWR�jV�iUHDV�UHVSRQViYHLV��RV�UHVXOWDGRV�TXH�HYLGHQFLDP�D�LQVDWLVIDomR��
3URPRYHU��MXQWR�j�HVVDV�iUHDV��XPD�FRQVFLHQWL]DomR�D�UHVSHLWR�GD�LPSRUWkQFLD�GRV�
LWHQV�DYDOLDGRV��3URPRYHU�PHOKRULDV�QRV�VHUYLoRV�LQIUDHVWUXWXUD�TXH�HQYROYHP�R�LWHP�
DYDOLDGR��3URPRYHU�GLYXOJDomR�GDV�PHOKRULDV�UHDOL]DGDV�

��������� DPELHQWHV�GH�HVWXGRV�LQGLYLGXDLV�H�HP�JUXSR
����QmR�H[LVWH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH
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$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
$PELHQWHV�GH�HVWXGRV�LQGLYLGXDLV�H�HP�JUXSR�FRQVLGHUDGRV�GH�LQVXILFLHQWHV�D�
VXILFLHQWHV�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
$SUHVHQWDU��MXQWR�jV�iUHDV�UHVSRQViYHLV��RV�UHVXOWDGRV�TXH�HYLGHQFLDP�D�LQVDWLVIDomR��
3URPRYHU��MXQWR�j�HVVDV�iUHDV��XPD�FRQVFLHQWL]DomR�D�UHVSHLWR�GD�LPSRUWkQFLD�GRV�
LWHQV�DYDOLDGRV��3URPRYHU�PHOKRULDV�QRV�VHUYLoRV�LQIUDHVWUXWXUD�TXH�HQYROYHP�R�LWHP�
DYDOLDGR��3URPRYHU�GLYXOJDomR�GDV�PHOKRULDV�UHDOL]DGDV�

��������� HVSDoR�SDUD�RV�IXQFLRQiULRV
����QmR�H[LVWH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
(VSDoR�SDUD�IXQFLRQiULRV�QD�ELEOLRWHFD�FRQVLGHUDGR�GH�LQVXILFLHQWH�D�VXILFLHQWH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
$SUHVHQWDU��MXQWR�jV�iUHDV�UHVSRQViYHLV��RV�UHVXOWDGRV�TXH�HYLGHQFLDP�D�LQVDWLVIDomR��
3URPRYHU��MXQWR�j�HVVDV�iUHDV��XPD�FRQVFLHQWL]DomR�D�UHVSHLWR�GD�LPSRUWkQFLD�GRV�
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LWHQV�DYDOLDGRV��3URPRYHU�PHOKRULDV�QRV�VHUYLoRV�LQIUDHVWUXWXUD�TXH�HQYROYHP�R�LWHP�
DYDOLDGR��3URPRYHU�GLYXOJDomR�GDV�PHOKRULDV�UHDOL]DGDV�

��������� SODQR�GH�H[SDQVmR�ItVLFD
����QmR�H[LVWH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
3ODQR�GH�H[SDQVmR�ItVLFD�FRQVLGHUDGD�GH�LQH[LVWHQWH��SDVVDQGR�GH�LQVXILFLHQWH�D�
VXILFLHQWH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
$SUHVHQWDU��MXQWR�jV�iUHDV�UHVSRQViYHLV��RV�UHVXOWDGRV�TXH�HYLGHQFLDP�D�LQVDWLVIDomR��
3URPRYHU��MXQWR�j�HVVDV�iUHDV��XPD�FRQVFLHQWL]DomR�D�UHVSHLWR�GD�LPSRUWkQFLD�GRV�
LWHQV�DYDOLDGRV��3URPRYHU�PHOKRULDV�QRV�VHUYLoRV�LQIUDHVWUXWXUD�TXH�HQYROYHP�R�LWHP�
DYDOLDGR��3URPRYHU�GLYXOJDomR�GDV�PHOKRULDV�UHDOL]DGDV�

������ 2V VHUYLoRV�GD�ELEOLRWHFD DWHQGHP�jV�QHFHVVLGDGHV�LQVWLWXFLRQDLV��FRQVLGHUDQGR�
RV�DVSHFWRV�

�������� SURILVVLRQDLV�GD�iUHD�GH�ELEOLRWHFRQRPLD
����QmR�H[LVWH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH
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$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
2V�UHVXOWDGRV�DSUHVHQWDGRV�HYLGHQFLDP�TXH�R�LWHP�DYDOLDGR�p VDWLVIDWyULR

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
FRQWtQXD��DV�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�
PHOKRUDGDV�FDVR�RSRUWXQLGDGHV�VHMDP�LGHQWLILFDGDV�

�������� DFHVVR�YLD�LQWHUQHW��FRQVXOWD��UHVHUYD�
����QmR�H[LVWH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
$�PDLRULD�GDV�UHVSRVWDV�DSRQWD�D�VXILFLrQFLD�GR�DFHVVR�YLD�LQWHUQHW�SDUD�FRQVXOWD�H�
UHVHUYD�GH�OLYURV�QDV�ELEOLRWHFDV�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
FRQWtQXD��DV�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�
PHOKRUDGDV�FDVR�RSRUWXQLGDGHV�VHMDP�LGHQWLILFDGDV�
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�������� LQIRUPDWL]DomR�GR�DFHUYR
����QmR�H[LVWH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
2V�UHVXOWDGRV�DSUHVHQWDGRV�HYLGHQFLDP�TXH�R�LWHP�DYDOLDGR�p�VDWLVIDWyULR�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
FRQWtQXD��DV�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�
PHOKRUDGDV�FDVR�RSRUWXQLGDGHV�VHMDP�LGHQWLILFDGDV�

�������� HPSUpVWLPR
����QmR�H[LVWH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
2V�UHVXOWDGRV�DSUHVHQWDGRV�HYLGHQFLDP�TXH�R�LWHP�DYDOLDGR�p�VDWLVIDWyULR

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
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(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
FRQWtQXD��DV�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�
PHOKRUDGDV�FDVR�RSRUWXQLGDGHV�VHMDP�LGHQWLILFDGDV�

�������� KRUiULR�GH�IXQFLRQDPHQWR
����QmR�H[LVWH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
2V�UHVXOWDGRV�DSUHVHQWDGRV�HYLGHQFLDP�TXH�R�LWHP�DYDOLDGR�p�VDWLVIDWyULR

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
FRQWtQXD��DV�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�
PHOKRUDGDV�FDVR�RSRUWXQLGDGHV�VHMDP�LGHQWLILFDGDV�

������ 2�V� /DERUDWyULR�V��GH�,QIRUPiWLFD H[LVWHQWH�V��DWHQGH�P��jV�QHFHVVLGDGHV�
LQVWLWXFLRQDLV��FRQVLGHUDQGR�RV�DVSHFWRV�

�������� HTXLSDPHQWRV
����QmR�H[LVWH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH
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$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
(TXLSDPHQWRV�GH�LQIRUPiWLFD�FRQVLGHUDGRV�GH�LQVXILFLHQWHV�D�VXILFLHQWHV�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
$SUHVHQWDU��MXQWR�jV�iUHDV�UHVSRQViYHLV��RV�UHVXOWDGRV�TXH�HYLGHQFLDP�D�LQVDWLVIDomR��
3URPRYHU��MXQWR�j�HVVDV�iUHDV��XPD�FRQVFLHQWL]DomR�D�UHVSHLWR�GD�LPSRUWkQFLD�GRV�
LWHQV�DYDOLDGRV��3URPRYHU�PHOKRULDV�QRV�VHUYLoRV�LQIUDHVWUXWXUD�TXH�HQYROYHP�R�LWHP�
DYDOLDGR��3URPRYHU�GLYXOJDomR�GDV�PHOKRULDV�UHDOL]DGDV�

�������� QRUPDV�GH�VHJXUDQoD
����QmR�H[LVWH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
2V�UHVXOWDGRV�DSUHVHQWDGRV�HYLGHQFLDP�TXH�R�LWHP�DYDOLDGR�p VDWLVIDWyULR

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
FRQWtQXD��DV�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�
PHOKRUDGDV�FDVR�RSRUWXQLGDGHV�VHMDP�LGHQWLILFDGDV�
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�������� HVSDoR�ItVLFR
����QmR�H[LVWH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
(VSDoR�ItVLFR�FRQVLGHUDGR�GH�LQVXILFLHQWH�D�VXILFLHQWH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
$SUHVHQWDU��MXQWR�jV�iUHDV�UHVSRQViYHLV��RV�UHVXOWDGRV�TXH�HYLGHQFLDP�D�LQVDWLVIDomR��
3URPRYHU��MXQWR�j�HVVDV�iUHDV��XPD�FRQVFLHQWL]DomR�D�UHVSHLWR�GD�LPSRUWkQFLD�GRV�
LWHQV�DYDOLDGRV��3URPRYHU�PHOKRULDV�QRV�VHUYLoRV�LQIUDHVWUXWXUD�TXH�HQYROYHP�R�LWHP�
DYDOLDGR��3URPRYHU�GLYXOJDomR�GDV�PHOKRULDV�UHDOL]DGDV�

�������� DFHVVR�j�LQWHUQHW
����QmR�H[LVWH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
$FHVVR�D�LQWHUQHW�FRQVLGHUDGR�GH�LQVXILFLHQWH�D�VXILFLHQWH�
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$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
$SUHVHQWDU��MXQWR�jV�iUHDV�UHVSRQViYHLV��RV�UHVXOWDGRV�TXH�HYLGHQFLDP�D�LQVDWLVIDomR��
3URPRYHU��MXQWR�j�HVVDV�iUHDV��XPD�FRQVFLHQWL]DomR�D�UHVSHLWR�GD�LPSRUWkQFLD�GRV�
LWHQV�DYDOLDGRV��3URPRYHU�PHOKRULDV�QRV�VHUYLoRV�LQIUDHVWUXWXUD�TXH�HQYROYHP�R�LWHP�
DYDOLDGR�

�������� DWXDOL]DomR�GH�VRIWZDUH
����QmR�H[LVWH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
$WXDOL]DomR�GH�VRIWZDUH�FRQVLGHUDGD�GH�LQVXILFLHQWH�D�VXILFLHQWH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
FRQWtQXD��DV�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�
PHOKRUDGDV�FDVR�RSRUWXQLGDGHV�VHMDP�LGHQWLILFDGDV�

�������� DFHVVLELOLGDGH�GLJLWDO
����QmR�H[LVWH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH
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$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
2V�UHVXOWDGRV�DSUHVHQWDGRV�HYLGHQFLDP�TXH�R�LWHP�DYDOLDGR�p�VDWLVIDWyULR

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(PERUD�RV UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
FRQWtQXD��DV�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�
PHOKRUDGDV�FDVR�RSRUWXQLGDGHV�VHMDP�LGHQWLILFDGDV�

�������� DFHVVLELOLGDGH�ItVLFD
����QmR�H[LVWH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
2V�UHVXOWDGRV�DSUHVHQWDGRV�HYLGHQFLDP�TXH�R�LWHP�DYDOLDGR�p�VDWLVIDWyULR

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
FRQWtQXD��DV�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�
PHOKRUDGDV�FDVR�RSRUWXQLGDGHV�VHMDP�LGHQWLILFDGDV�
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�������� FRQGLo}HV�HUJRQ{PLFDV
����QmR�H[LVWH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
2V�UHVXOWDGRV�DSUHVHQWDGRV�HYLGHQFLDP�TXH�R�LWHP�DYDOLDGR�p�VDWLVIDWyULR

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
FRQWtQXD��DV�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�
PHOKRUDGDV�FDVR�RSRUWXQLGDGHV�VHMDP�LGHQWLILFDGDV�

�������� VHUYLoRV
����QmR�H[LVWH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
2V�UHVXOWDGRV�DSUHVHQWDGRV�HYLGHQFLDP�TXH�R�LWHP�DYDOLDGR�p�VDWLVIDWyULR

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
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FRQWtQXD��DV�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�
PHOKRUDGDV�FDVR�RSRUWXQLGDGHV�VHMDP�LGHQWLILFDGDV�

��������� VXSRUWH
����QmR�H[LVWH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
6XSRUWH�FRQVLGHUDGR�VXILFLHQWH

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
FRQWtQXD��DV�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�
PHOKRUDGDV�FDVR�RSRUWXQLGDGHV�VHMDP�LGHQWLILFDGDV�

��������� SODQR�GH�DWXDOL]DomR
����QmR�H[LVWH�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
3ODQR�GH�DWXDOL]DomR�FRQVLGHUDGR�GH�LQVXILFLHQWH D�VXILFLHQWH�
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$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
$SUHVHQWDU��MXQWR�jV�iUHDV�UHVSRQViYHLV��RV�UHVXOWDGRV�TXH�HYLGHQFLDP�D�LQVDWLVIDomR��
3URPRYHU��MXQWR�j�HVVDV�iUHDV��XPD�FRQVFLHQWL]DomR�D�UHVSHLWR�GD�LPSRUWkQFLD�GRV�
LWHQV�DYDOLDGRV��3URPRYHU�PHOKRULDV�QRV�VHUYLoRV�LQIUDHVWUXWXUD�TXH�HQYROYHP�R�LWHP�
DYDOLDGR��3URPRYHU�GLYXOJDomR�GDV�PHOKRULDV�UHDOL]DGDV�

������ 'H�TXH�IRUPD�RV UHFXUVRV�GH�WHFQRORJLDV�GH�LQIRUPDomR�H�
FRPXQLFDomR DWHQGHP�jV�QHFHVVLGDGHV�GDV�DXODV�H�DWLYLGDGHV�DFDGrPLFDV��TXH�
HQYROYHP�SURIHVVRUHV��WpFQLFRV��HVWXGDQWHV�H�VRFLHGDGH�FLYLO"
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
7HFQRORJLDV�GD�LQIRUPDomR�H�FRPXQLFDomR�FRQVLGHUDGDV�VXILFLHQWHV�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
$SUHVHQWDU��MXQWR�jV�iUHDV�UHVSRQViYHLV��RV�UHVXOWDGRV�TXH�HYLGHQFLDP�D�LQVDWLVIDomR��
3URPRYHU� MXQWR�j�HVVDV�iUHDV��XPD�FRQVFLHQWL]DomR�D�UHVSHLWR�GD�LPSRUWkQFLD�GRV�
LWHQV�DYDOLDGRV��3URPRYHU�PHOKRULDV�QRV�VHUYLoRV�LQIUDHVWUXWXUD�TXH�HQYROYHP�R�LWHP�
DYDOLDGR�

������ 2V HVSDoRV�XVDGRV�SDUD�DV�DXODV�H�DWLYLGDGHV�DFDGrPLFDV �ODERUDWyULRV��
DPELHQWHV�H�FHQiULRV�SDUD�SUiWLFDV�GLGiWLFDV��GH�TXH�IRUPD�DWHQGHP�jV�QHFHVVLGDGHV�
GR�FkPSXV��FRQVLGHUDQGR�RV�DVSHFWRV�DEDL[R�

�������� VHUYLoRV
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH
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$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
'H�PDQHLUD�JHUDO��RV�HVSDoRV�XWLOL]DGRV�SDUD�DXODV�H�DWLYLGDGHV�DFDGrPLFDV�IRUDP�
FRQVLGHUDGRV�VXILFLHQWHV�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
$SUHVHQWDU��MXQWR�jV�iUHDV�UHVSRQViYHLV��RV�UHVXOWDGRV�TXH�HYLGHQFLDP�D�LQVDWLVIDomR��
3URPRYHU��MXQWR�j�HVVDV�iUHDV��XPD�FRQVFLHQWL]DomR�D�UHVSHLWR�GD�LPSRUWkQFLD�GRV�
LWHQV�DYDOLDGRV��3URPRYHU�PHOKRULDV�QRV�VHUYLoRV�LQIUDHVWUXWXUD�TXH�HQYROYHP�R�LWHP�
DYDOLDGR�

�������� QRUPDV�GH�VHJXUDQoD
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
2V�UHVXOWDGRV�DSUHVHQWDGRV�HYLGHQFLDP�TXH�R�LWHP�DYDOLDGR�p�VDWLVIDWyULR

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
FRQWtQXD��DV�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�
PHOKRUDGDV�FDVR�RSRUWXQLGDGHV�VHMDP�LGHQWLILFDGDV�
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�������� $V LQVWDODo}HV�VDQLWiULDV DWHQGHP�QRV�DVSHFWRV�

���������� TXDQWLGDGH
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
$�PDLRULD�GRV�UHVSRQGHQWHV��FRQVLGHURX�D�TXDQWLGDGH�GH�LQVWDODo}HV�VDQLWiULDV�
LQVXILFLHQWH�H�VXILFLHQWH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
FRQWtQXD��DV�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�
PHOKRUDGDV�FDVR�RSRUWXQLGDGHV�VHMDP�LGHQWLILFDGDV�

���������� WDPDQKR
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
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$�PDLRU�SDUWH�GRV�UHVSRQGHQWHV�FRQVLGHURX�R�WDPDQKR�GDV�LQVWDODo}HV�VDQLWiULDV�HQWUH�
LQVXILFLHQWH�H�VXILFLHQWH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
FRQWtQXD� DV�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�
PHOKRUDGDV�FDVR�RSRUWXQLGDGHV�VHMDP�LGHQWLILFDGDV�

���������� OLPSH]D
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
/LPSH]D�GRV�EDQKHLURV�FRQVLGHUDGD�GH�LQVXILFLHQWH�D�VXILFLHQWH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
FRQWtQXD��DV�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�
PHOKRUDGDV�FDVR�RSRUWXQLGDGHV�VHMDP�LGHQWLILFDGDV�

���������� LOXPLQDomR
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH
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$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
2V�UHVXOWDGRV�DSUHVHQWDGRV�HYLGHQFLDP�TXH�R�LWHP�DYDOLDGR�p�VDWLVIDWyULR

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
FRQWtQXD��DV�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�
PHOKRUDGDV�FDVR�RSRUWXQLGDGHV�VHMDP�LGHQWLILFDGDV�

���������� YHQWLODomR
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
9HQWLODomR�GRV�EDQKHLURV�FRQVLGHUDGD�GH�LQVXILFLHQWH�D�VXILFLHQWH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
FRQWtQXD��DV�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR VHU�PDQWLGDV�H�
PHOKRUDGDV�FDVR�RSRUWXQLGDGHV�VHMDP�LGHQWLILFDGDV�

���������� VHJXUDQoD
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����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
,WHP�FRQVLGHUDGR�VDWLVIDWyULR�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
FRQWtQXD��DV�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�
PHOKRUDGDV�FDVR�RSRUWXQLGDGHV�VHMDP�LGHQWLILFDGDV�

���������� DFHVVLELOLGDGH
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
,WHP�VDWLVIDWyULR�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
FRQWtQXD��DV�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�
PHOKRUDGDV�FDVR�RSRUWXQLGDGHV�VHMDP�LGHQWLILFDGDV�



0,1,67e5,2�'$�('8&$d2
,167,7872�)('(5$/�'(�('8&$d2��&,Ç1&,$�(�7(&12/2*,$�'(�62�3$8/2

&20,662�35Ï35,$�'(�$9$/,$d2�± &3$

5XD�3HGUR�9LFHQWH������± 3UpGLR�5HLWRULD���&DQLQGp�� &(3������������� 6mR�3DXOR�� 63
���������������_�FSD#LIVS�HGX�EU�_�ZZZ�LIVS�HGX�EU�FSD

���

���������� FRQVHUYDomR
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
$�PDLRULD�FRQVLGHUD�D�FRQVHUYDomR�GDV�LQVWDODo}HV�VDQLWiULDV�VXILFLHQWH�H�LQVXILFLHQWH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
FRQWtQXD��DV�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�
PHOKRUDGDV�FDVR�RSRUWXQLGDGHV�VHMDP�LGHQWLILFDGDV�

�������� 2V HVSDoRV�GH�FRQYLYrQFLD DWHQGHP�QRV�DVSHFWRV�

���������� TXDQWLGDGH
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
$�PDLRULD�FRQVLGHUD�D�TXDQWLGDGH�GH�HVSDoRV�GH�FRQYLYrQFLD�LQVXILFLHQWH�H�VXILFLHQWH�
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$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
$PSOLDomR�GD�TXDQWLGDGH�GH�HVSDoRV�GH�FRQYLYrQFLD�QRV�FDPSL�GR�,)63�

���������� WDPDQKR
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
7DPDQKR�FRQVLGHUDGR�GH�LQVXILFLHQWH�D�VXILFLHQWH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
9HULILFDU�D�SRVVLELOLGDGH�GH�DJLOL]DU�D�FRQVWUXomR�UHIRUPD�GH�HVSDoRV�GH�FRQYLYrQFLD�
SHQVDQGR�QD�PHOKRULD�GDV�FRQGLo}HV�GRV�HVSDoRV�GH�FRQYLYrQFLD�QRV�&DPSL�GR�,)63�

���������� OLPSH]D
����QmR�FRQKHoR ����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
2V�UHVXOWDGRV�DSUHVHQWDGRV�HYLGHQFLDP�TXH�R�LWHP�DYDOLDGR�p�VDWLVIDWyULR

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
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FRQWtQXD��DV�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�
PHOKRUDGDV�

���������� LOXPLQDomR
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
,OXPLQDomR�FRQVLGHUDGD�VXILFLHQWH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
FRQWtQXD��DV�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�
PHOKRUDGDV�

���������� YHQWLODomR
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
2V�UHVXOWDGRV�DSUHVHQWDGRV�HYLGHQFLDP�TXH�R�LWHP�DYDOLDGR�p�VDWLVIDWyULR

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
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(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
FRQWtQXD��DV�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�
PHOKRUDGDV�

���������� VHJXUDQoD
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
2V�UHVXOWDGRV�DSUHVHQWDGRV�HYLGHQFLDP�TXH�R�LWHP�DYDOLDGR�p�VDWLVIDWyULR

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
FRQWtQXD��DV�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�
PHOKRUDGDV�

���������� DFHVVLELOLGDGH
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
2V�UHVXOWDGRV�DSUHVHQWDGRV�HYLGHQFLDP�TXH�R�LWHP�DYDOLDGR�p�VDWLVIDWyULR
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$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD GD�PHOKRULD�
FRQWtQXD��DV�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�
PHOKRUDGDV�

���������� FRQVHUYDomR
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
&RQVHUYDomR�FRQVLGHUDGD�VXILFLHQWH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
FRQWtQXD��DV�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�
PHOKRUDGDV�

�������� 2V HVSDoRV�GH�DOLPHQWDomR DWHQGHP�QRV�DVSHFWRV�

���������� TXDQWLGDGH
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH
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$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
(VSDoR�SDUD�DOLPHQWDomR�FRQVLGHUDGR�LQVXILFLHQWH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
$SUHVHQWDU��MXQWR�jV�iUHDV�UHVSRQViYHLV��RV�UHVXOWDGRV�TXH�HYLGHQFLDP�D�LQVDWLVIDomR��
3URPRYHU��MXQWR�j�HVVDV�iUHDV��XPD�FRQVFLHQWL]DomR�D�UHVSHLWR�GD�LPSRUWkQFLD�GRV�
LWHQV�DYDOLDGRV��3URPRYHU�PHOKRULDV�QRV�VHUYLoRV�LQIUDHVWUXWXUD�TXH�HQYROYHP�R�LWHP�
DYDOLDGR��3URPRYHU�GLYXOJDomR�GDV�PHOKRULDV�UHDOL]DGDV�

���������� WDPDQKR
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
7DPDQKR�FRQVLGHUDGR�LQVXILFLHQWH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
$SUHVHQWDU��MXQWR�jV�iUHDV�UHVSRQViYHLV��RV�UHVXOWDGRV�TXH�HYLGHQFLDP�D�LQVDWLVIDomR��
3URPRYHU��MXQWR�j�HVVDV�iUHDV��XPD�FRQVFLHQWL]DomR�D�UHVSHLWR�GD�LPSRUWkQFLD�GRV�
LWHQV�DYDOLDGRV��3URPRYHU�PHOKRULDV�QRV�VHUYLoRV�LQIUDHVWUXWXUD�TXH�HQYROYHP�R�LWHP�
DYDOLDGR��3URPRYHU�GLYXOJDomR�GDV�PHOKRULDV�UHDOL]DGDV�
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���������� OLPSH]D
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
/LPSH]D�FRQVLGHUD�VXILFLHQWH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
FRQWtQXD��DV�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�
PHOKRUDGDV�FDVR�RSRUWXQLGDGHV�VHMDP�LGHQWLILFDGDV�

���������� LOXPLQDomR
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
,OXPLQDomR�FRQVLGHUDGD�VXILFLHQWH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
FRQWtQXD��DV�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�
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PHOKRUDGDV�FDVR�RSRUWXQLGDGHV�VHMDP�LGHQWLILFDGDV�

���������� YHQWLODomR
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
9HQWLODomR�FRQVLGHUDGD GH�LQVXILFLHQWH�D�VXILFLHQWH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
$SUHVHQWDU��MXQWR�jV�iUHDV�UHVSRQViYHLV��RV�UHVXOWDGRV�TXH�HYLGHQFLDP�D�LQVDWLVIDomR��
3URPRYHU��MXQWR�j�HVVDV�iUHDV��XPD�FRQVFLHQWL]DomR�D�UHVSHLWR�GD�LPSRUWkQFLD�GRV�
LWHQV�DYDOLDGRV��3URPRYHU�PHOKRULDV�QRV�VHUYLoRV�LQIUDHVWUXWXUD�TXH�HQYROYHP�R�LWHP�
DYDOLDGR��3URPRYHU�GLYXOJDomR�GDV�PHOKRULDV�UHDOL]DGDV�

���������� VHJXUDQoD
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
6HJXUDQoD�FRQVLGHUDGD�VXILFLHQWH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
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(PERUD�RV�UHVXOWDGRV�PRVWUHP�XPD�VLWXDomR�VDWLVIDWyULD��HP�GHFRUUrQFLD�GD�PHOKRULD�
FRQWtQXD��DV�DWLYLGDGHV�UHODFLRQDGDV�DR�LWHP�DYDOLDGR�GHYHUmR�VHU�PDQWLGDV�H�
PHOKRUDGDV�FDVR�RSRUWXQLGDGHV�VHMDP�LGHQWLILFDGDV�

���������� DFHVVLELOLGDGH
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
$FHVVLELOLGDGH�FRQVLGHUDGD�VXILFLHQWH�

$o}HV�VXJHULGDV�FRP�EDVH�QD�DQiOLVH��VXJHVW}HV�GD�&3$��
$SUHVHQWDU��MXQWR�jV�iUHDV�UHVSRQViYHLV��RV�UHVXOWDGRV�TXH�HYLGHQFLDP�D�LQVDWLVIDomR��
3URPRYHU��MXQWR�j�HVVDV�iUHDV��XPD�FRQVFLHQWL]DomR�D�UHVSHLWR�GD�LPSRUWkQFLD�GRV�
LWHQV�DYDOLDGRV��3URPRYHU�PHOKRULDV�QRV�VHUYLoRV�LQIUDHVWUXWXUD�TXH�HQYROYHP�R�LWHP
DYDOLDGR��3URPRYHU�GLYXOJDomR�GDV�PHOKRULDV�UHDOL]DGDV�

���������� FRQVHUYDomR
����QmR�FRQKHoR�����LQVXILFLHQWH�����VXILFLHQWH�����PXLWR�ERD�����H[FHOHQWH

$QiOLVH�GRV�GDGRV�H�GDV�LQIRUPDo}HV��DQiOLVH�SHOD�&3$��
&RQVHUYDomR�FRQVLGHUDGD�VXILFLHQWH�


