
�

$



&RQVHOKR�1DFLRQDO�GH�'HVHQYROYLPHQWR�&LHQWtILFR�H�7HFQROyJLFR�±�&13T,QVWLWXWR�%UDVLOHLUR�GH�,QIRUPDomR�HP�&LrQFLD�H�7HFQRORJLD�±�,%,&7(VFROD�GH�&RPXQLFDomR�±�(&28QLYHUVLGDGH�)HGHUDO�GR�5LR�GH�-DQHLUR�±�8)5-
3URJUDPD�GH�3yV�JUDGXDomR�HP�&LrQFLD�GD�,QIRUPDomR
0$5,$�/8,=$�'(�$/0(,'$�&$0326

$�25*$1,=$d2�'(�81,'$'(6�'2�&21+(&,0(172(0�+,3(5'2&80(1726�R�PRGHOR�FRQFHLWXDO�FRPR�XPHVSDoR�FRPXQLFDFLRQDO�SDUD�UHDOL]DomR�GD�DXWRULD�
7HVH� DSUHVHQWDGD� DR� &XUVR� GH� 3yV�*UDGXDomR� HP� &LrQFLD� GD� ,QIRUPDomR�� GR&RQYrQLR� &13T�,%,&7� ±� 8)5-�(&2�� FRPRUHTXLVLWR� SDUFLDO� SDUD� REWHQomR� GR� *UDX� GH'RXWRU� HP�&LrQFLD� GD� ,QIRUPDomR�� /LQKD� GH3HVTXLVD�� 3URFHVVDPHQWR� H� 7HFQRORJLD� GD,QIRUPDomR�

2ULHQWDGRUDV������ 3URI����'U����5RVDOL�)HUQDQGH]�GH�6RX]D3URI����'U����0DULD�/XL]D�0DFKDGR�&DPSRV
5LR�GH�-DQHLUR����



0$5,$�/8,=$�'(�$/0(,'$�&$0326
$�25*$1,=$d2�'(�81,'$'(6�'2�&21+(&,0(172(0�+,3(5'2&80(1726�R�PRGHOR�FRQFHLWXDO�FRPR�XPHVSDoR�FRPXQLFDFLRQDO�SDUD�UHDOL]DomR�GD�DXWRULD�
7HVH�DSUHVHQWDGD�j�%DQFD�([DPLQDGRUD�GR�3URJUDPD�GH�3yV�*UDGXDomR�HP�&LrQFLD�GD�,QIRUPDomR�GD�(VFROD�GH�&RPXQLFDomR�GD�8QLYHUVLGDGH�)HGHUDO�GR�5LR�GH�-DQHLUR���8)5-��FRPR�SDUWH�GRVUHTXLVLWRV�QHFHVViULRV�j�REWHQomR�GR�*UDX�GH�'RXWRU��VRE�D�RULHQWDomR�GD�3URI���'U���5RVDOL)HUQDQGH]�GH�6RX]D�H�GD�3URI���'U���0DULD�/XL]D�0DFKDGR�&DPSRV�

$SURYDGD�SRU�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB3URI���'U���+DJDU�(VSDQKD�*RPHV&13T
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB3URI���'U���/HQD�9kQLD�5LEHLUR�3LQKHLUR8)5-�(&2�,%,&7
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB3URI���'U���/LJLD�$OYHV�%DUURV8)5-�1~FOHR�GH�&RPSXWDomR�(OHWU{QLFD
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB3URI���'U���0DULD�1pOLGD�*RQ]iOH]�GH�*RPH]8)5-�(&2�,%,&7

5LR�GH�-DQHLUR����



3DUD�D�PLQKD�PmHH�PHX�SDL��SRU�WXGR���



$JUDGHFLPHQWRV
(VWH�WUDEDOKR��FRPR�WRGRV�HP�PLQKD�YLGD��p�IUXWR�GH�XP�FDPLQKR�RQGHVHPSUH� RV� DPLJRV� VH� ID]HP� SUHVHQWH�� � $VVLP�� GHYR� PXLWRVDJUDGHFLPHQWRV�

¬V�PLQKDV� RULHQWDGRUDV�� SHOD� GHOLFDGH]D� GH� QRVVD� FRQYLYrQFLD� HSRU�RULHQWDo}HV�WmR�SHUWLQHQWHV�¬� PLQKD� TXHULGD� DPLJD� H� PHVWUD� +DJDU�� TXH� HP� WRGRV� RVPRPHQWRV�HVWHYH�SUHVHQWH�¬� 1D]LQKD�� SHOD� VXD� IRUPD� GH� GL]HU� FRLVDV� TXH� SURSLFLDP� TXHQDYHJXHPRV�SRU�PDUHV�WmR�LQWHUHVVDQWHV�$�WRGRV�RV�SURIHVVRUHV�GR�3URJUDPD�GH�3yV�*UDGXDomR�HP�&LrQFLDGD� ,QIRUPDomR� H� DRV� FROHJDV� GH� GRXWRUDGR�� XP� SURIXQGRUHFRQKHFLPHQWR�$R�5LFDUGR��PHX�JUDQGH�FRPSDQKHLUR��H�DRV�PHXV�ILOKRV�0DULDQDH�7LDJR�SRU�HVWDUPRV�MXQWRV�QHVWH�FDPLQKR�$R� DPLJR� GH� GRXWRUDGR�� -RUJH� %LROFKLQQL�� SRU� VXDV� VXJHVW}HVSURYLGHQFLDLV�H��SHOR�SUD]HU�GH�QRVVDV�FRQYHUVDV�¬�)DELDQD�GH�0HOOR�$PDUDO�� SURILVVLRQDO� FRPSHWHQWH�H�DWHQFLRVD�TXH�PXLWR�PH�DX[LOLRX�QD�RUJDQL]DomR�GRV�DOIDUUiELRV�GHVWD�SHVTXLVD�$RV�PHXV� DPLJRV� GD� DUWH� GH� HQVLQDU� H� DSUHQGHU�� /tGLD� )UHLWDV�0DULD� 2GLOD� )RQVHFD�� -RVp� 0DULD� -DUGLP�� &DUORV� +HQULTXH� 0DUFRQGHV�(VWKHU�/XFN�H�0iUFLD�+HORtVD�H�D�WRGRV�RV�SURIHVVRUHV�GR�'HSDUWDPHQWRGH�&LrQFLD�GD�,QIRUPDomR�GD�8))��SHOR�HVIRUoR�FRQMXQWR�QR�VHQWLGR�GHSURSLFLDU�R�PHX�DIDVWDPHQWR�SDUD�D�UHDOL]DomR�GHVWD�SHVTXLVD�GH�WHVH�$RV�PHXV�TXHULGRV�DOXQRV��TXH�D�FDGD�GLD�PH�HQVLQDP�PDLV�VREUHR�TXH�GHYH� VHU�� � 8P� FDULQKR� HVSHFLDO� SDUD� R� /DIID\HWH� H�6LPRQH� TXHWDQWR�PH�DMXGDUDP�QRV�DMXVWHV�ILQDLV�GD�HGLWRUDomR�$� *DEULHO� H� /XFDV�� -RmR� 9LFWRU� H� 'DQGDQ�� &DLR�� 5DtVVD�� *DEULHO&UHVSR��WRGRV�DPLJRV�GR�7LDJR��TXH�QmR�VDEHP�FRPR�HVWD�DPL]DGH�IRLLPSRUWDQWH�SDUD�R�ERP�DQGDPHQWR�GHVWD�SHVTXLVD�$RV�DPLJRV�TXHULGRV��9HULQKD��)HUQDQGD�H�-RmR��%HWH��6RODQJH�H:DOPLU�� &ULVWLQD� H� 0DUTXLQKRV�� 9HUD�� <RNR� H� 3DEOR�� (OLDQH�� 0DUtOLD�-RQHV�H�6HUJLQKR���8P�IRUWH�DEUDoR�



³(P�VXPD�R�TXH�FRQWDUi�QR�IXWXUR�QDV�FLrQFLDV�H�QDV�FXOWXUDV�QmR�p�PRGHOR�p�D�PRGHOL]DomR���´��+87&+,1621��$�3�DSXG�/(�02,*1(��-��/��������



680È5,2
5(6802�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ,
$%675$&7 BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ,
���$6�(675$7e*,$6�'2�(678'2��$�0$1(,5$�'(�(67$5�'(1752 BBBBBBBB �
���2�)$=(5�(0�5('(��2�2%-(72�+,3(57(;72� BBBBBBBBBBBBBBBBBB ��

�����$VSHFWRV�+LVWyULFRV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�������$VSHFWRV�(VWUXWXUDLV BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�������$VSHFWRV�7LSROyJLFRV���R�KLSHUGRFXPHQWR� BBBBBBBBBBBBBBBBBBBBB�������2V�+LSHUGRFXPHQWRV�H�VXD�(ODERUDomR��D�IDVH�GH�PRGHODJHPFRQFHLWXDO BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���������0RGHORV�GH�'DGRV�SDUD�+LSHUWH[WRV BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���������$�0RGHODJHP�&RQFHLWXDO�QR�22+'0 BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �������2�(VWDWXWR�GD�7H[WXDOLGDGH�HP�+LSHUGRFXPHQWRV� BBBBBBBBBBBBBBB�������2V�HODERUDGRUHV�GH�KLSHUGRFXPHQWR��XPD�QRYD�SHUVSHFWLYD�GH�DXWRULDBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��
���'$�02'(/,=$d2�¬�5(35(6(17$d2�'2�&21+(&,0(172��0e72'26�(7(25,$6 BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

�����$�0RGHOL]DomR BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�������$�5HSUHVHQWDomR�GR�&RQKHFLPHQWR BBBBBBBBBBBBBBBBBBBBBBBBBBB�������7HRULD�GD�&ODVVLILFDomR�)DFHWDGD BBBBBBBBBBBBBBBBBBBBBBBBBBBBB���������8QLGDGHV�&ODVVLILFDWyULDVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���������&DUDFWHUtVWLFDV BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���������5HQTXHV�H�&DGHLDV BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���������)DFHWDV BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���������&DWHJRULDV�)XQGDPHQWDLV BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���������8QLYHUVR�GR�&RQKHFLPHQWR BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �������7HRULD�GD�7HUPLQRORJLD BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���������&RQFHLWRV�H�7HUPRV BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���������5HODo}HV�HQWUH�&RQFHLWRV BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �����������5HODomR�/yJLFD BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �����������5HODomR�2QWROyJLFD BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��



�������6LVWHPD�GH�&RQFHLWRV BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �����������6LVWHPDV�GH�&RQFHLWRV�*HQpULFRV BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �����������6LVWHPD�GH�&RQFHLWRV�3DUWLWLYRVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �����������6LVWHPDV�GH�&RQFHLWRV�+LHUiUTXLFRV�0LVWRV BBBBBBBBBBBBBBBBBBBBBBBBBBBB �������7HRULD�GR�&RQFHLWR BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���������0RGHOR�SDUD�D�&RQVWUXomR�GR�&RQFHLWR BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���������&DWHJRUL]DomR�H�5HODo}HV�&RQFHLWXDLV BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �������$�2ULHQWDomR�D�2EMHWR BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���������$EVWUDomR BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ����������2EMHWR�H�&ODVVH�GH�2EMHWRV BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ����������$WULEXWRBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ����������$VVRFLDomR BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��������2QWRORJLD BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����������2QWRORJLD�GH�3DUWLFXODUHV BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ����������2QWRORJLD�GRV�8QLYHUVDLV BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ����������7HRULDV�TXH�FRQWULEXHP�SDUD�D�DQiOLVH�GRV�REMHWRV�H�GH�VXDV�UHODo}HV BBBBBB ������$�&203/(;,'$'(�'2�5(35(6(17$5��'$�&203$5$d2�(175(�26�0e72'26(�7(25,$6�$�&216758d2�'2�+,3(5'2&80(172 BBBBBBBBBBBBBB ���
�����2�SURFHVVR�GH�UHSUHVHQWDU��R�PpWRGR�GH�UDFLRFtQLR BBBBBBBBBBBBB��������2�2EMHWR�GD�5HSUHVHQWDomRBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��������$V�5HODo}HV�HQWUH�RV�2EMHWRV��D�HODERUDomR�GH�HVWUXWXUDV�FRQFHLWXDLVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����������5HODomR�&DWHJRULDO BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ����������5HODomR�+LHUiUTXLFD BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ����������5HODomR�3DUWLWLYD BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ����������5HODo}HV�HQWUH�&DWHJRULDV BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ����������5HODomR�GH�(TXLYDOrQFLD BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��������$V�IRUPDV�GH�UHSUHVHQWDomR��XPD�SRVVLELOLGDGH�GH�FRPXQLFDomRBBB���

���2�(63$d2�&2081,&$&,21$/�1$�5($/,=$d2�'$�$8725,$��5(48,6,7263$5$�$�(/$%25$d2�'(�0(72'2/2*,$6�3$5$�02'(/26�&21&(,78$,6��'(+,3(5'2&80(1726BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
�����35,0(,52�1Ë9(/���(QWHQGLPHQWR�GD�)RUPD�GH�$ERUGDJHP�GR�$VVXQWRGR�+LSHUGRFXPHQWR BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����������5HTXLVLWRV BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ����������5HFRPHQGDo}HV�SDUD�R�SULPHLUR�QtYHO�GH�PRGHOL]DomR� BBBBBBBBBBBBBBBBBB ���



�����6(*81'2�1Ë9(/��2UJDQL]DomR�GDV�8QLGDGHV�GH�&RQKHFLPHQWR�QD&RQVWUXomR�GD�1DUUDWLYD�GR�+LSHUGRFXPHQWR BBBBBBBBBBBBBBBBBBB����������5HTXLVLWRV BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ����������5HFRPHQGDo}HV�SDUD�R�VHJXQGR�QtYHO�GH�PRGHOL]DomRBBBBBBBBBBBBBBBBBBB ��������7(5&(,52 1Ë9(/��(VWDEHOHFLPHQWR�GH�XP�YHtFXOR�GH�FRPXQLFDomR�HH[SUHVVmR�VREUH�D�WHPiWLFD�GR�KLSHUGRFXPHQWRBBBBBBBBBBBBBBBBB����������5HTXLVLWRV BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ����������5HFRPHQGDo}HV�SDUD�R�WHUFHLUR�QtYHO�GH�PRGHOL]DomR BBBBBBBBBBBBBBBBBBB ���
���&216,'(5$d®(6�),1$,6 BBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
���2%5$6�&,7$'$6� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
���2%5$6�&2168/7$'$6 BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
$3Ç1',&(�, BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���

,QVWUXPHQWR�(PStULFR BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���
$3Ç1',&(�,, BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���

0RGHODJHP�&RQFHLWXDO�GR�+LSHUGRFXPHQWR�³0DQXDO�GH�7HVDXUR´ BBBBBB���



/,67$�'(�),*85$6
)LJXUD����6HSDUDomR�GH�XPD�FHUWD�SDUWH�GD�UHDOLGDGH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�)LJXUD����$QiOLVH�GD�DEVWUDomR BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�)LJXUD����5HGH�FRQFHLWXDO BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�)LJXUD����(WDSDV�SDUD�R�GHVHQYROYLPHQWR�GH�DSOLFDo}HV�KLSHUPtGLDV� BBBBBBBBBBBBBBBB��)LJXUD����$�(VSLUDO�GR�8QLYHUVR�GR�&RQKHFLPHQWR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��)LJXUD����$�(VSLUDO�GR�'HVHQYROYLPHQWR�GH�$VVXQWR� BBBBBBBBBBBBBBBBBBBBBBBBBBBB��)LJXUD����ÈUYRUH�%DQLDQD�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��)LJXUD����5HODo}HV�/yJLFDVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��)LJXUD����5HODo}HV�2QWROyJLFDV BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��)LJXUD�����'LDJUDPD�HP�/LQKD�'LUHFLRQDOBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��)LJXUD�����'LDJUDPD�FRP�,QGLFDomR�GH�&DUDFWHUtVWLFDBBBBBBBBBBBBBBBBBBBBBBBBBBBB��)LJXUD�����'LDJUDPD�GH�&DPSR BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��)LJXUD�����'LDJUDPD�&RPELQDWyULR BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��)LJXUD�����'LDJUDPD�GH�9HQQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��)LJXUD����6LVWHPD�GH�&RQFHLWRV�3ROLKLHUiUTXLFRV BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��)LJXUD�����'LDJUDPD�HP�/LQKD�'LUHFLRQDOBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��)LJXUD�����'LDJUDPD�GH�&DPSR BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��)LJXUD�����6LVWHPD�GH�&RQFHLWRV�+LHUiUTXLFRV�0LVWR BBBBBBBBBBBBBBBBBBBBBBBBBBBB��)LJXUD�����0RGHOR�SDUD�D�&RQVWUXomR�GRV�&RQFHLWRV�GH�'DKOEHUJ� BBBBBBBBBBBBBBBBBB��)LJXUD�����7ULkQJXOR�GH�'DKOEHUJBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��)LJXUD�����5HODo}HV�HQWUH�&RQFHLWRVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��)LJXUD�����&RPSDUDomR�GH�FRQFHLWRV�GR�SRQWR�GH�YLVWD�GD�OyJLFD�IRUPDO BBBBBBBBBBBBB��)LJXUD�����'LDJUDPD�GH�&ODVVH� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���)LJXUD�����(VSLQKD�GRUVDO�GD�RQWRORJLD�GH�SDUWLFXODUHV�BBBBBBBBBBBBBBBBBBBBBBBBBB���)LJXUD�����(VSLQKD�GRUVDO�EiVLFD�GD�RQWRORJLD�GH�XQLYHUVDLV� BBBBBBBBBBBBBBBBBBBBB���)LJXUD�����&RUUHODomR�GDV�FDWHJRULDV�GH�$ULVWyWHOHV�FRP�DV�FDWHJRULDV�GH�'DKOEHUJBBBB���



L

5(6802�
1R�SURFHVVR�GH�SURGXomR�GH�KLSHUGRFXPHQWRV�YHULILFD�VH� D� IDOWD�GH�PHWRGRORJLDVDSURSULDGDV�SDUD�D�HODERUDomR�GH�PRGHORV�FRQFHLWXDLV�TXH�SRVVDP�UHSUHVHQWDU�XQLGDGHV�GHFRQKHFLPHQWR��(VWD�IDOWD�GH�FULWpULRV�DSURSULDGRV�ID]�FRP�TXH�D�FRPXQLFDomR��HQWUH�R�DXWRUTXH�GHVHQYROYH�R� FRQWH~GR� WHPiWLFR� GR� WH[WR� H� R� DQDOLVWD� GH� VLVWHPD�� ILTXH� SUHMXGLFDGD�DFDUUHWDQGR�SUREOHPDV�QD�LPSOHPHQWDomR�GR�KLSHUGRFXPHQWR��2�HVWXGR�SURS}H�TXH�DWUDYpVGH� XPD� SHUVSHFWLYD� LQWHUGLVFLSOLQDU� TXH� HQJORED� iUHDV� FRPR� D� &LrQFLD� GD� ,QIRUPDomR�� D&LrQFLD� GD� &RPSXWDomR� H� D� 7HUPLQRORJLD� SRVVDP� VHU� GHILQLGRV� FULWpULRV� TXH� YHQKDP� DDX[LOLDU� D� HODERUDomR� GH� PHWRGRORJLDV� SDUD� PRGHORV� FRQFHLWXDLV�� YROWDGRV� QmR� VRPHQWHSDUD�VLVWHPDV�GH�EDVHV�GH�GDGRV��PDV�SDUD�VLVWHPDV�TXH�YLVDP�D�RUJDQL]DomR�GH�XQLGDGHVGH� FRQKHFLPHQWR�� FRPR� p� R� FDVR� GRV� KLSHUGRFXPHQWRV�� 1D� &LrQFLD� GD� ,QIRUPDomRIRFDOL]RX�VH� D� 7HRULD� GD� &ODVVLILFDomR�� QD� &LrQFLD� GD�&RPSXWDomR� HVWXGRX�VH� R�PpWRGR2ULHQWDGR� D� 2EMHWRV� H� D� 2QWRORJLD�� � (VWHV�� H� D� 7HUPLQRORJLD� WrP� HP� FRPXP� EDVHVFODVVLILFDWyULDV�� TXH� YLVDP� D� VLVWHPDWL]DomR� GH� FRQFHLWRV�� SDUD� D HVWUXWXUDomR� GH� XPGRPtQLR�GH�FRQKHFLPHQWR��FRPR�WDPEpP��SDUD�D�GHILQLomR�GR�FRQFHLWR��$�SHVTXLVD�SURS}HXPD� VpULH�GH� UHTXLVLWRV�� D� SDUWLU� GH�XPD�DQiOLVH� FRPSDUDWLYD� GDV�PHWRGRORJLDV� H� WHRULDV�TXH� SRVVDP� DX[LOLDU� RV� HODERUDGRUHV� GH� PHWRGRORJLDV� SDUD� PRGHORV� FRQFHLWXDLV� HPKLSHUGRFXPHQWRV�
$%675$&7
/DFN�RI� DSSURSULDWH�PHWKRGRORJLHV� � IRU� FRQFHSWXDO�PRGHOV� WR� UHSUHVHQW�NQRZOHJHXQLWV� LQ� WKH� SURGXFWLRQ� RI� K\SHUGRFXPHQWV� � LV� YHULILHG� LQ� WKH� OLWHUDWXUH�� 1R� DSSURSULDWHFULWHULD� LQ� WKLV� DFWLYLW\� OHDG� WR� GHWHULRUDWLRQ� RI� FRPPXQLFDWLRQ� EHWZHHQ� WKH� DXWKRU� RIVXEMHFW� FRQWHQW� DQG� WKH� V\VWHP� DQDO\VW�� $V� D� FRQVHTXHQFH�� WKH� GHYHORSPHQW� DQGGHSOR\PHQW�RI�K\SHUGRFXPHQWV��LV�GDPDJHG��'HILQLWLRQ�RI�FULWHULD�WR�DLG�LQ�WKH�FUHDWLRQ�RIPHWKRGRORJLHV� IRU� GHYHORSLQJ� FRQFHSWXDO� PRGHOV� � VKRXOG� EH� � GRQH� � WKURXJK� DQLQWHUGLVFLSOLQDU\�DSSURDFK�HQYROYLQJ�VXEMHFW�ILHOGV�VXFK�DV�,QIRUPDWLRQ�6FLHQFH��&RPSXWHU6FLHQFH�DQG�7HUPLQRORJ\��7KRVH�FULWHULD�DUH�HTXDOO\�YDOLG�WR�PRGHOLQJ�GDWD�EDVH�V\VWHPVDQG��WR�V\VWHPV�DLPLQJ�DW�WKH�RUJDQL]DWLRQ�RI�NQRZOHGJH�XQLWV�VXFK�DV�K\SHUGRFXPHQWV��,Q,QIRUPDWLRQ� 6FLHQFH� WKH� VWXG\� IRFXVHG� RQ� WKH� 7KHRU\� RI� &ODVVLILFDWLRQ�� LQ� &RPSXWHU



6FLHQFH�� RQ� 2EMHFW�2ULHQWHG� PHWKRGRORJLHV� DQG� 2QWRORJLHV�� 7KH� ODWWHU� RQHV�� DV� ZHOO� DV7HUPLQRORJ\�� KDYH� LQ� FRPPRQ� FODVVLILFDWRU\� EDVHV� DLPLQJ� DW� FRQFHSWV� V\VWHPV� ERWK� WRVWUXFWXUH�D�VXEMHFW�ILHOG�DQG�WR�GHILQH�FRQFHSWV��7KLV�UHVHDUFK�OHDG�WR�D�VHW�RI�UHTXLUHPHQWVEDVHG� RQ� D� FRPSDUDWLYH� DQDO\VLV� RI� WKRVH� PHWKRGV� DQG� WKHRULHV� WKDW� PD\� KHOS� � LQ� WKHGHYHORSPHQW� � RI� PHWKRGRORJLHV� IRU� FRQFHSWXDO� PRGHOV� WR� EH� XVHG� ZKHQ� GHVLJQLQJK\SHUGRFXPHQWV�



�

���$6�(675$7e*,$6�'2�(678'2��$�0$1(,5$�'(�(67$5'(1752
%iUEDUD� &DVVLQ�� QD� DSUHVHQWDomR� GH� VXD� FROHWkQHD� GH� WH[WRV� VREUH� DV� HVWUDWpJLDVFRQWHPSRUkQHDV�GH�DSURSULDomR�GD�DQWLJXLGDGH�VRE�R�WtWXOR�³1RV�*UHFV�HW�OHXUV�PRGHUQHV´�GHILQH�HVWUDWpJLD�FRPR�XPD�DomR�TXH�SHUPHLD�WRGD�D�RUJDQL]DomR�GH�XPD�SHVTXLVD�

³2�WHUPR�HVWUDWpJLD�WUDWD��SULPHLUDPHQWH��PXLWR�FODVVLFDPHQWH�PXLWR�KHUPHQHXWLFDPHQWH��GH�GHVLJQDU�R�OXJDU�GH�KRUL]RQWH�GHLQWHOLJLELOLGDGH�� � $� TXHVWmR� PDLV� JHQpULFD� j� TXDO� WRGDV� DVFRQWULEXLo}HV� UHVSRQGHP�� p� DOJXPD� FRLVD� FRPR�� H[SOLFLWH� VHXKRUL]RQWH� GH� LQWHUSUHWDomR�� TXH� VH� FRPSUHHQGH� QD� PDQHLUDFRPR� FRQIHFFLRQD� R� VHX� REMHWR�� ([SOLTXHP�QRV�� H[SOLTXH� VHXVLQWHUHVVHV�GH�FRQKHFLPHQWR�� �$MXGHP�D�SDVVDU�DWUiV�GH�VL��QRVEDVWLGRUHV�� SDUD� TXH� YHMDPRV� FRPR� YRFrV� SUHSDUDUDP� VXDVWRUo}HV�� GLVWRUo}HV�� TXHU� GL]HU�� VXDV�PDQHLUDV� GH� HVWDU� GHQWUR�G¶rWUH�GDQV�´����&$66,1��������S�����
,QLFLDPRV�QRVVD�WHVH�GHPRQVWUDQGR�D�³PDQHLUD�GH�HVWDU�GHQWUR´���FRPR�FRQVWUXtPRVQRVVRV�LQWHUHVVHV�GH�FRQKHFLPHQWR��FRPR�SUHSDUDPRV�QRVVR�ROKDU�SDUD�REVHUYDUPRV�QRVVRREMHWR�GH�HVWXGR�� �9DPRV�DSUHVHQWDU�QRVVRV�DOLDGRV��QRVVRV�DUJXPHQWRV�SDUD�RV� �DPLJRV�(LV�DTXL�FRPR�WUDoDPRV�QRVVDV�HVWUDWpJLDV�
1R�kPELWR�GR�WUDWDPHQWR�H�GD� UHFXSHUDomR�GD�LQIRUPDomR��D�IRUPD�GH�RUJDQL]DU�HUHFXSHUDU��LQIRUPDomR�VHPSUH�HVWHYH�FRQGLFLRQDGD�j�WHFQRORJLD�DVVRFLDGD�
2�ROKDU�SDUD�D�WHFQRORJLD��SDUD�PXLWRV�SURILVVLRQDLV��VHPSUH�IRL�LQWHUURJDWLYR���(UDR�QRYR��R�PRGHUQR��PDV�DR�PHVPR�WHPSR�HUD�VHPSUH�R�DGDSWiYHO���$SHVDU�GH�SHUFHEHUHPTXH��SRU�PXLWDV�YH]HV��UHSHWLD�VH�R�PHVPR�PDV�FRP�QRYDV�URXSDJHQV��D�WHFQRORJLD�VH�IH]VREHUDQD�� � (QWUHWDQWR�� DSHVDU� GHVWD� UHODomR�� PXLWRV� SURILVVLRQDLV� SHUGHUDP� XPD� SRVWXUDLQJrQXD�GLDQWH�GD�MXUiVVLFD�WHFQRORJLD�H�FRQVHJXLUDP�SHUFHEHU�D�VHSDUDomR��QHVWH�FDVR��GRTXH�HUD�RUJDQL]DU�LQIRUPDomR��H�R�TXH�UHSUHVHQWDYD��R�PHLR�WHFQROyJLFR�
1RV�DQRV�����TXDQGR�R�VLVWHPD�KLSHUWH[WR�VH�WRUQD�SRSXODU�QR�PHLR�GR�SURILVVLRQDOGH� LQIRUPDomR�� SHUFHEH�VH� TXH� D� WHFQRORJLD� GH� KLSHUWH[WR� p� EDVWDQWH� HILFD]� FRPR� XPDLQWHUIDFH�JUiILFD�SDUD�GLVSRQLELOL]DU� LQIRUPDo}HV�QD�UHGH��R�XVXiULR�SRGHULD�VH�FRQHFWDU�DTXDOTXHU�SRQWR�DWUDYpV�GH�XPD�UHGH�GH�LQIRUPDo}HV�SUHYLDPHQWH�RUJDQL]DGDV�
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1R�kPELWR�GRV�GRFXPHQWRV�HOHWU{QLFRV��HVWD�RUJDQL]DomR�FRPHoRX�D� WRPDU�� Mi�HPXP�HVSDoR�SHVVRDO��XPD�GLPHQVmR�LQYHVWLJDWLYD�GH�QRVVD�SDUWH�
$� GRFrQFLD� DVVRFLDGD� j� SHVTXLVD� QD� iUHD� GH� 2UJDQL]DomR� H� 5HSUHVHQWDomR� GR&RQKHFLPHQWR��HVSHFLILFDPHQWH�RV�FRQKHFLPHQWRV�TXH�GmR�VXSRUWH�WHyULFR�H�PHWRGROyJLFRQR�kPELWR�GRV�6LVWHPDV�GH�&RQFHLWRV�� IRUDP�DV� UHVSRQViYHLV�SRU�XP�ROKDU� FUtWLFR�GLDQWHGHVWH�QRYR�WLSR�GH�VXSRUWH�GRFXPHQWDO�±�RV�KLSHUWH[WRV�
(P� XPD� FHUWD� PHGLGD�� RV� KLSHUWH[WRV� SRGHP� VHU� FRPSDUDGRV� D� XP� VLVWHPD� GHFRQFHLWRV�� SRLV� VmR� QyV� FRQFHLWXDLV� OLJDGRV� D� RXWURV� QyV� DWUDYpV� GH� XP� GDGR� QtYHO� GHUHODomR���$FRSODGR�DR�³VHU�KLSHUWH[WXDO´�H[LVWH�XPD�DomR�FODVVLILFDWyULD��DV� OLJDo}HV�HQWUHRV�QyV�VmR�LPSOHPHQWDGDV�D�SDUWLU�GH�XPD�UHGH�GH�DVVRFLDo}HV���1R�FDVR�GRV�GRFXPHQWRVHOHWU{QLFRV��HVWD�DVVRFLDomR�VH�FRORFD�D�SDUWLU�GD�RUJDQL]DomR�GRV�FRQWH~GRV�LQIRUPDFLRQDLVH[LVWHQWHV�QD��REUD���(VWHV�FRQWH~GRV�VmR�RUJDQL]DGRV��QmR�PDLV�GH�XPD�IRUPD�OLQHDU�PDVHP�SHTXHQRV�EORFRV�TXH�GHYHP��SDUD�RWLPL]DU�D�OHLWXUD��FDEHU�HP�XPD�WHOD�H�HVWmR�OLJDGRVD� RXWURV� EORFRV�� � 0XGD� D� IRUPD� GH� DSUHVHQWDomR� GRV� FRQWH~GRV� LQIRUPDFLRQDLV� GH� XPGRFXPHQWR���1D�YHUGDGH��D�IRUPD�GH�FRQFHEHU�XP�GRFXPHQWR�HP�KLSHUWH[WR�QmR�HVWLPXODPDLV�TXH�D�LQIRUPDomR�VHMD�DSUHVHQWDGD�GH�IRUPD�OLQHDU�
1D�HODERUDomR�GH�XP�KLSHUWH[WR�VH�FRORFDP��GH�XPD�IRUPD�JHUDO��TXDWUR�PRPHQWRV�PRGHODJHP� FRQFHLWXDO�� PRGHODJHP� GH� QDYHJDomR�� SURMHWR� DEVWUDWR� GD� LQWHUIDFH� HLPSOHPHQWDomR�� � 1HVWH� HVWXGR�� LQWHUHVVD�QRV� SHQVDU� R� GRFXPHQWR� KLSHUWH[WXDO� HP� VHXPRPHQWR�SULPHLUR��QD�VXD�FRQFHSomR��QR�PRPHQWR�HP�TXH�VH�ID]�QHFHVViULR�DSUHVHQWDU�HPXP�VXSRUWH�LQIRUPDWLYR��XPD�WHPDWL]DomR�GH�XPD�GDGD�REVHUYDomR�RX�TXHVWmR��R�PRPHQWRGR�PRGHOR�FRQFHLWXDO�FRPR�XPD�HWDSD�GD�HVFULWD�HP�KLSHUGRFXPHQWRV�
3RU� KLSHUGRFXPHQWRV� HQWHQGHPRV� XP� WLSR� GH� KLSHUWH[WR� TXH� VH� FDUDFWHUL]D� FRPRXP�OLYUR�HOHWU{QLFR��TXH�SRVVXL�XPD�HVWUXWXUD�IRUPDGD�SRU�EORFRV�TXH�VH�XQHP�FRP�XPDGDGD�RUJDQLFLGDGH�WHPiWLFD�H�HVWi�QR�kPELWR�GH�XP�~QLFR�GRFXPHQWR�
1HVWH� HVWXGR��QRV�SURSRPRV� D� LQYHVWLJDU� R�PRGHOR� FRQFHLWXDO� QmR� VRPHQWH� FRPRXPD�HWDSD�GD�PRGHODJHP�GH�GDGRV�SDUD�D�LPSOHPHQWDomR�GH�KLSHUGRFXPHQWRV��PDV�FRPRXPD� SUHUURJDWLYD� GD� SUySULD� HVVrQFLD� GR� REMHWR� KLSHUGRFXPHQWR�� � 3HQVDU� VRPHQWH� FRPRXPD�HWDSD�GD�PRGHODJHP�GH�GDGRV�p�HQFDUDU�R�PRGHOR�FRQFHLWXDO� OLJDGR�H[FOXVLYDPHQWH
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DR�PHLR�WHFQROyJLFR���e�YHUGDGH�TXH�R�PRGHOR�H[LVWH�SDUD�UHSUHVHQWDU�XPD�QHFHVVLGDGH�GHH[SUHVVmR� GR� VXSRUWH� TXH� FRQWHUi� DV� LQIRUPDo}HV�� PDV� DTXL� TXHUHPRV� HYLGHQFLDU� TXH� DWHFQRORJLD� GH� KLSHUWH[WR� YLDELOL]D� D� UHSUHVHQWDomR� GH� XPD� WHPiWLFD� GH� IRUPD� PDLVUL]RPiWLFD��RQGH�DV�FDGHLDV�GH�LQIRUPDomR�SRGHP�VHU�YHLFXODGDV�DWUDYpV�GR�PRGHOR��TXH�VHFRQILJXUD�FRPR�XPD�HWDSD�GD�RUJDQL]DomR�GR�FRQKHFLPHQWR�H[LVWHQWH�QR�KLSHUGRFXPHQWR�
3URGX]LU� XP�KLSHUGRFXPHQWR� LPS}H� RUJDQL]DUPRV� R� SHQVDPHQWR� HP� SHGDoRV� � GHLQIRUPDomR�TXH�VH�OLJDP�HP�XQLGDGHV�GH�FRQKHFLPHQWR��TXH��QRV�DWUHYHPRV�D�GL]HU��WDOYH]VHMD�D�IRUPD�PDLV�QDWXUDO�GH�HVFULWD���(QWUHWDQWR��GXUDQWH�VpFXORV��HVWLYHPRV�FRQGLFLRQDGRVj�HVFULWD�OLQHDU�GHYLGR�DRV�VXSRUWHV�TXH�FRQWLYHUDP�HVWD�IRUPD�GH�H[SUHVVmR���$WXDOPHQWH�FRP� RV� KLSHUGRFXPHQWRV�� H[SUHVVDU� R� SHQVDPHQWR� HP� XPD� UHGH� GH� FRQFHLWRV� UHTXHUDSUHQGHU�D�FRQVWUXLU�XPD�QRYD�IRUPD�GH�HVFULWD���e�QHVWD�GLUHomR�TXH�LQYHVWLJDUHPRV���3DUDH[SUHVVDU�XPD�HVFULWD�KLSHUWH[WXDO��D�TXHVWmR�GD�OLJDomR�HQWUH�RV�QyV�FRQFHLWXDLV�H�GH�VHXFRQWH~GR�VH�DSUHVHQWD�
1HVWD�SDVVDJHP�GD�HVFULWD�OLQHDU�SDUD�XPD�HVFULWD�IUDJPHQWDGD�HVWmR�HP�MRJR��SHORPHQRV��GRLV�FRQFHLWRV��R�GH�KLHUDUTXLD�H�R�GH�DVVRFLDomR��RX��VHMD��D�HVFULWD�OLQHDU�UHSURGX]R� SHQVDPHQWR� HP� iUYRUH�� HP� XPD� GDGD� KLHUDUTXLD� GH� LGpLDV�� H� D HVFULWD� IUDJPHQWDGD�FDUDFWHUtVWLFD�GRV�KLSHUGRFXPHQWRV��UHSUHVHQWD�R�SHQVDPHQWR�HP�XPD�UHGH�GH�DVVRFLDo}HVGH� LGpLDV�� RQGH�� LQFOXVLYH�� XPD� iUYRUH� GH� LGpLDV� WHP� R� VHX� OXJDU�� � %ROWHU�� GLVFXWLQGRTXHVW}HV� UHODWLYDV� j� KLVWRULFLGDGH� GR� WH[WR�� PRVWUD� GH� IRUPD� EDVWDQWH� LQWHUHVVDQWH� DSDVVDJHP�GH�XPD�HVFULWD�OLQHDU�SDUD�XPD�IUDJPHQWDGD�

³2� DQWLJR� UROR� GH� SDSLUXV� HUD� IRUWHPHQWH� OLQHDU�� HP� VXDDSUHVHQWDomR� GR� WH[WR�� � 2� FRGH[� HVSHFLDOPHQWH� QRV� ~OWLPRVDQRV�GD�,GDGH�0pGLD��H�HQWmR�R� OLYUR� LPSUHVVR�� WrP�TXH� ID]HUXP�HVIRUoR�PDLRU�SDUD�DFRPRGDU�DVVRFLDomR�H�KLHUDUTXLD���1ROLYUR�PRGHUQR��R�VXPiULR��OLVWD�GH�FDStWXORV�H�GH�VHo}HV��GHILQHD�KLHUDUTXLD��HQTXDQWR�R�tQGLFH�UHJLVWUD�OLQKDV�DVVRFLDWLYDV�GHSHQVDPHQWR�TXH�SHUPHLDP�R�WH[WR���8P�tQGLFH�SHUPLWH�DR�OHLWRUORFDOL]DU�SDVVDJHQV�TXH�DSUHVHQWDP�D�PHVPD�SDODYUD��IUDVH��RXDVVXQWR�H�HQWmR�DVVRFLDP�SDVVDJHQV�TXH�SRGHP�VHU��VHSDUDGDVQD�SDJLQDomR�GR� OLYUR�� �(P� �XP�GDGR�VHQWLGR��R� tQGLFH�GHILQHRXWURV� OLYURV� TXH� SRGHP� VHU� XWLOL]DGRV�� RXWURV� WHPDV� TXH� RDXWRU�SRGHUi�IRUPDU�HP�XPD�QDUUDWLYD�DQDOtWLFD�H�HQYHUHGDU�ROHLWRU�SDUD�D� OHLWXUD� �GR� OLYUR�SRU�FDPLQKRV�DOWHUQDWLYRV�� �8PLQGH[� WUDQVIRUPD� XP� OLYUR� GH� XPD� iUYRUH� HP� XPD� UHGH�RIHUHFHQGR�P~OWLSORV�OXJDUHV�GH�RUGHP�±�SDUiJUDIRV�H�SiJLQDV�1mR�Ki�QHFHVVLGDGH�GH�QHQKXP�HOHPHQWR�SULYLOHJLDGR�HP�XPDUHGH��FRPR�Ki�VHPSUH�HP�XPD�iUYRUH��QmR�Ki� WySLFRV� VLPSOHV
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TXH� GRPLQHP� RXWURV�� � ([LVWH� LQVWDQWHV� GH� VXERUGLQDo}HVHVWULWDV�´��%2/7(5��������S����
1R� OLYUR� PRGHUQR�� p� R� VXPiULR� TXH� HYLGHQFLD� D� HVWUXWXUD� GD� REUD�� QRVKLSHUGRFXPHQWRV�� VmR�DV� UHGHV�GH�DVVRFLDo}HV�TXH� HVWmR� HVWDEHOHFLGDV� D�SDUWLU� GD� OLJDomRHQWUH�RV�QyV�FRQFHLWXDLV���2�SDUDOHOR�GR�VXPiULR�HP�XP�KLSHUGRFXPHQWR���RX�D�HVWUXWXUD�GDREUD� �� p� KRMH�� FRP� RV� KLSHUWH[WRV�� DSUHVHQWDGD� FRPR� XPD� GDV� IRUPDV� GH� QDYHJDomRSRVVtYHO���$OJXPDV�YH]HV��QR�kPELWR�GD�QDYHJDomR��HVWD�HVWUXWXUD�p�DSUHVHQWDGD�FRPR�XPPDSD�SDUD�DX[LOLDU�R�OHLWRU�D�HQWHQGHU�HP�TXH�SDUWH�GR�WH[WR�HOH�VH�HQFRQWUD���(QWUHWDQWR��QRKLSHUGRFXPHQWR�� p� VRPHQWH� R� PRGHOR� FRQFHLWXDO� TXH� SRGH� HYLGHQFLDU� WRGD� D� GLPHQVmRWHPiWLFD�GD�REUD�
1RVVD� TXHVWmR� QRV� OHYD� D� LQYHVWLJDU� FRPR� RV� KLSHUGRFXPHQWRV� VmR� SURGX]LGRVDWXDOPHQWH�H�VH�RV�PHFDQLVPRV�GH�DEVWUDomR�XWLOL]DGRV�SDUD�UHSUHVHQWDU�RV�FRQFHLWRV�H�VXDVUHODo}HV�� LVWR�p��RV�QyV�FRQFHLWXDLV��VmR�UHSUHVHQWDWLYRV�H�FRPR�VH�FRQILJXUDP�QR�PRGHORFRQFHLWXDO�
$WXDOPHQWH�� R� TXH� YHP� DFRQWHFHQGR� GH� IRUPD� PDLV� IUHT�HQWH� p� WUDQVIRUPDU� XPWH[WR�OLQHDU�HP�KLSHUGRFXPHQWR���1D�PDLRULD�GDV�YH]HV��p�HVWD�D�VROXomR�PDLV�YLiYHO��SRLVQHP�VHPSUH�DTXHOH�TXH�GRPLQD� D� WHPiWLFD�TXH�YDL� VHU�YHLFXODGD�QR�KLSHUGRFXPHQWR�p�RTXH�GRPLQD�D� WHFQRORJLD��IUHT�HQWHPHQWH��p�PDLV�IiFLO�VROLFLWDU�DR�DXWRU�GH�FRQWH~GR�TXHDSUHVHQWH� D� WHPiWLFD� GH� IRUPD� OLQHDU� SDUD� GHSRLV� VH� WUDQVIRUPDU� HP� KLSHUWH[WR�� � e�PDLVIiFLO��GR�SRQWR�GH�YLVWD�WHFQROyJLFR��PDV�QmR�R�PDLV�DGHTXDGR�j�RUJDQL]DomR�WHPiWLFD���$VH[SHULrQFLDV�WrP�PRVWUDGR�TXH�HVWD��QmR�p�D�PHOKRU�RSomR�
1RVVD� SHVTXLVD� SUHWHQGH� HYLGHQFLDU� D� QHFHVVLGDGH� GH� XPD� FRPXQLFDomR� PDLVHIHWLYD� HQWUH� R� DXWRU� GD� WHFQRORJLD� H� DXWRU� GD� WHPiWLFD� SDUD� D� UHDOL]DomR� GH� PRGHORVFRQFHLWXDLV� PDLV� FRQVLVWHQWHV� H� FRQVHT�HQWHPHQWH� GH� KLSHUGRFXPHQWRV� PDLV� EHPFRQVWUXtGRV�� � $ILUPDPRV� TXH� SDUD� TXH� LVWR� RFRUUD� p� QHFHVViULR� D� HODERUDomR� GHPHWRGRORJLDV� SDUD� D� FRQVWUXomR� GH� PRGHORV� FRQFHLWXDLV� PDLV� DSURSULDGRV� SDUDKLSHUGRFXPHQWRV�� TXH� SRVVDP� LQFOXLU� HWDSDV� RQGH� VHMDP� SUHYLVWRV� TXHVW}HV� OLJDGDV� jDXWRULD�� TXH� LUHPRV� GHIHQGHU� FRPR� FRODERUDWLYD�� H� j� RUJDQL]DomR� GH� XQLGDGHV� GHFRQKHFLPHQWR�TXH�UHSUHVHQWDP�D�WHPiWLFD�GR�KLSHUGRFXPHQWR�
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1D�YHUGDGH�� LUHPRV�GHPRQVWUDU�TXH�HP�WRGD�PRGHODJHP�FRQFHLWXDO�HVWi� LPSOtFLWRXP� SURFHVVR� GH� DEVWUDomR�� 6HJXQGR�2HVHU� �2(6(5�� ������� DEVWUDomR� SRGH� VHU� GHILQLGDFRPR�XP�PRGHOR�FRQFHLWXDO�GH�FRQKHFLPHQWR�TXH�UHSUHVHQWD�VHPSUH�XPD�SDUWH�OLPLWDGD�GDUHDOLGDGH��$�DEVWUDomR�p�GHILQLGD�FRPR�XP�SURFHGLPHQWR�GH�P~OWLSODV�HWDSDV�
$�SULPHLUD�HWDSD�p� D�GH�HVWUXWXUDomR�GH�XP�GRPtQLR�GR�FRQKHFLPHQWR��TXH� LQLFLDFRP�D�VHSDUDomR�GH�FHUWD�SDUWH�GD�UHDOLGDGH�GR�8QLYHUVR�GR�'LVFXUVR�

)LJXUD����6HSDUDomR�GH�XPD�FHUWD�SDUWH�GD�UHDOLGDGH)RQWH���2(6(5�������
$�VHJXQGD�HWDSD�p�D�GH�DQDOLVDU�D�DEVWUDomR��TXH�FRQVLVWH�HP�HQIDWL]DU�RV�HYHQWRV�HREMHWRV�LQGLYLGXDLV�UHOHYDQWHV�QXPD�GDGD�SDUWH�GD�UHDOLGDGH��$�DQiOLVH�VH�GDULD�D�SDUWLU�GRVVHJXLQWHV� SURFHGLPHQWRV�� LVRODPHQWR� GDV� XQLGDGHV� GH� FRQKHFLPHQWR� �FRQFHLWRV��HVWUXWXUDomR�HVSHFtILFD�GH�GRPtQLRV�GH�FRQKHFLPHQWR��FRP�rQIDVH�QRV�HYHQWRV��REMHWRV�RXIDWRV�LQGLYLGXDLV�GD�SDUWH�GD�UHDOLGDGH�VHOHFLRQDGD�
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)LJXUD����$QiOLVH�GD�DEVWUDomR)RQWH���2(6(5�������

$�WHUFHLUD�HWDSD�p�D�GD�VtQWHVH�GD�DEVWUDomR���,VWR�VLJQLILFD�D�FRQVWUXomR�GH�XPD�UHGHFRQFHLWXDO� LQGLFDQGR� RV� UHODFLRQDPHQWRV� HQWUH� RV� FRQFHLWRV�� TXH� VH� FRQILJXUD� FRPR� XPPRGHOR�FRQFHLWXDO�

)LJXUD����5HGH�FRQFHLWXDO)RQWH���2(6(5�������
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$VVLP��QRVVR�WUDEDOKR�VH�FDUDFWHUL]D�SRU�TXHVWLRQDU�D�IDVH�GH�PRGHODJHP�FRQFHLWXDOHP� KLSHUGRFXPHQWRV�� QR� VHQWLGR� GH� QmR� VH� FDUDFWHUL]DU� VRPHQWH� FRPR� XPD� HWDSD� GHFRQVWUXomR�GD�PRGHODJHP�GH�GDGRV��PDV�SRU� VH� FRQILJXUDU� WDPEpP�� FRPR�XPD�HWDSD�GDSUySULD�RUJDQL]DomR�GDV�XQLGDGHV�GH�FRQKHFLPHQWR�GH�XP�KLSHUGRFXPHQWR���'HVWD�IRUPD�SURSRPRV�UHTXLVLWRV�SDUD�R�GHVHQYROYLPHQWR�GH�PHWRGRORJLDV�SDUD�PRGHODJHP�FRQFHLWXDOPDLV� DSURSULDGD� SDUD� KLSHUGRFXPHQWRV�� LVWR� p�� SRVVLELOLWDQGR� TXH� R� KLSHUGRFXPHQWR� Mi³QDVoD´�GH�IRUPD�KLSHUWH[WXDO�
$R� WUDoDUPRV� QRVVD� HVWUDWpJLD� GH� SHVTXLVD�� HP� XP� SULPHLUR�PRPHQWR�� SHQVDPRVHP��GLDORJDU�FRP�RV�SHVTXLVDGRUHV� �HODERUDGRUHV�GH�KLSHUGRFXPHQWRV��VREUH�R�PRPHQWRSULPHLUR�GH�FRQVWUXomR�GR�KLSHUGRFXPHQWR��DTXHOH�HP�TXH�R�DXWRU�YDL�GHVORFDU�VXDV�LGpLDVSDUD� XP� VXSRUWH� GRFXPHQWDO�� GLDORJDU� VREUH� WRGRV� RV� SURFHVVRV� TXH� QHVWH� FDVR� HVWmRHQYROYLGRV��FRPR��D�RUJDQL]DomR�GDV�LGpLDV��D�SDVVDJHP�GD��V��LGpLD��V��SDUD�VH�FRQILJXUDUHP�XP�Qy�GH�KLSHUWH[WR��D�UHODomR�HQWUH�RV�QyV��HQWUH�DV� LGpLDV���D�RUGHP�GH�RUJDQL]DomRGHVVDV�LGpLDV��HVWUXWXUD�GD�REUD���D�UHODomR�GD�HVWUXWXUD�GD�REUD�H�R�OHLWRU�YLUWXDO�LQVFULWR�QRWH[WR�� DOpP� GLVWR�� GLDORJDU� VREUH� D� VXD� FRPXQLFDomR� FRP� R� DXWRU� GD� WHFQRORJLD� H� DVPHWRGRORJLDV� H� LQVWUXPHQWRV� XWLOL]DGRV� SDUD� IDFLOLWDU� HVVD� FRPXQLFDomR�� � 1mR� QRVLQWHUHVVDYD�DQDOLVDU�RV�KLSHUGRFXPHQWRV�DFDEDGRV��SDUD�HQWmR�WHQWDU�GHOLQHDU�VXD�IRUPD�GHFRQVWUXomR�� QmR� QRV� LQWHUHVVDYD� H� QmR� VHULD� SRVVtYHO� DQDOLVi�ORV�� FRPR� YHUHPRV� PDLVDGLDQWH�QRV�FDStWXORV�TXH�VH�VHJXHP���6H�WHQWiVVHPRV�SRU�HVWH�FDPLQKR��WHUtDPRV�VRPHQWHVXESURGXWRV�GR�TXH�IRL�LPDJLQDGR�H�FRQVWUXtGR�SHOR�DXWRU�
(VWD� RSomR� GH� GLDORJDU� FRP� RV� HODERUDGRUHV� GH� KLSHUGRFXPHQWRV� VH� GHYH� D� XPDGHFLVmR�PHWRGROyJLFD��GH�HVWXGDUPRV�D�FLrQFLD�HP�DomR���3DUD�WDQWR��RSWDPRV�SRU�DQDOLVDURV�IDWRV�DQWHV�GD�³FDL[D�SUHWD´�VHU�FRQVWUXtGD���R�KLSHUGRFXPHQWR���'HVWD�IRUPD��R�HQFRQWURFRP� /DWRXU� IRL� LPHQVDPHQWH� FRQIRUWDQWH�� GHX�QRV� XPD� VHJXUDQoD� QR� FDPLQKR� TXHGHYHUtDPRV� WULOKDU�� � 7UDEDOKDPRV� QHVWD� SHUVSHFWLYD� GD� FRQVWUXomR� GR� ID]HU� FRPR� GL]/DWRXU�

³(VWXGDPRV�D�FLrQFLD�HP�DomR��H�QmR�D FLrQFLD�RX�D�WHFQRORJLDSURQWD��SDUD�LVVR��RX�FKHJDPRV�DQWHV�TXH�IDWRV�H�PiTXLQDV�VHWHQKDP� WUDQVIRUPDGR� HP� FDL[DV�SUHWDV�� RX� DFRPSDQKDPRV� DVFRQWURYpUVLDV�TXH�DV�UHDEUHP³��/$7285��������S�����
� %UXQR�/DWRXU��WHyULFR�IUDQFrV�TXH�DWXD�QR�kPELWR�GRV�(VWXGRV�6RFLDLV�GD�&LrQFLD���,QWURGX]�D�WHRULD�DWRU�UHGH�FXMRDUJXPHQWR�GH�EDVH�p�D�UHFXVD�GD�JUDQGH�GLYLVmR� LQWHOHFWXDO��FRORFDQGR�HP�TXHVWmR�D�FUHQoD�QD�H[LVWrQFLD�GH�GLIHUHQWHVFDSDFLGDGHV�FRJQLWLYDV�
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2�SULPHLUR�FDPLQKR�R�TXDO�QRV�SURSXVHPRV�D�WULOKDU�QHVWD�SHUVSHFWLYD��HP�ILQDLV�GH������ IRL� GH� WUDEDOKDU� GHQWUR� GRV� ODERUDWyULRV� RQGH� KLSHUGRFXPHQWRV� HVWDYDP� VHQGRSURGX]LGRV�� REVHUYDQGR� H� LQWHUDJLQGR� FRP� RV� GHVHQYROYHGRUHV� GH� PRGHORV� FRQFHLWXDLV�(QWUHWDQWR�� QDTXHOH�PRPHQWR��� QmR� IRL� LGHQWLILFDGD� QHQKXPD� ,QVWLWXLomR�� TXH� WLYpVVHPRVDFHVVR�� GHVHQYROYHQGR� KLSHUGRFXPHQWRV�� � 1D� YHUGDGH�� HP� ������ XPD� ,QVWLWXLomR� YLQKDGHVHQYROYHQGR�KLSHUGRFXPHQWRV�LQVWUXFLRQDLV��HQWUHWDQWR�SRU�TXHVW}HV�TXH�/DWRXU�H[SOLFDPXLWR� EHP� HP� VHXV� WUDEDOKRV� �� DV� FRQWURYpUVLDV� DFDGrPLFDV� ��� QmR� IRL� SRVVtYHO� TXH� HVWD,QVWLWXLomR�IRVVH�XP�HVSDoR�GH�REVHUYDomR�SDUD�R�GHVHQYROYLPHQWR�GH�QRVVD�SHVTXLVD��
2�VHJXQGR�FDPLQKR��Mi�QR�SULPHLUR�VHPHVWUH�GH�������IRL�RUJDQL]DU�XP�LQVWUXPHQWRTXH�SXGHVVH�VHUYLU�SDUD�R�OHYDQWDPHQWR�GDV�TXHVW}HV�OLJDGDV�DR�SURFHVVR�GH�HODERUDomR�GDHVFULWD� HP� KLSHUGRFXPHQWRV�� � (VWH� LQVWUXPHQWR� VHUYLULD� GH� EDVH� SDUD� TXH� SXGpVVHPRVHQWUHYLVWDU�R�DXWRU�GHVHQYROYHGRU�GD�WHPiWLFD�H�R�GD�WHFQRORJLD�GH�KLSHUGRFXPHQWRV��Mi�QmRPDLV� QR� PRPHQWR� GR� ID]HU�� PDV� VREUH� R� SURFHVVR� UHDOL]DGR�� � 4XHUtDPRV� YHULILFDU�� WUrVTXHVW}HV� EiVLFDV�� FRPR� R� FRQFHLWR� GH� DXWRULD� YLQKD� VHQGR� H[HUFLGR� QD� FRQVWUXomR� GRKLSHUGRFXPHQWR�� FRPR� D� WHPiWLFD� WUDWDGD� QR� KLSHUGRFXPHQWR� YLQKD� VHQGR� DERUGDGD�� RXVHMD��D�SURGXomR�GH�LGpLDV��D�IRUPD�GH�DERUGDU�HVVDV�LGpLDV�H�D�RUGHP�GH�GLVWULEXLomR�GHVVDVLGpLDV�QR�WH[WR��H�SRU�~OWLPR�FRPR�VH�GDYD�D�WURFD�GH�LQIRUPDo}HV�HQWUH�R�DXWRU�GD�WHPiWLFDH�GD�WHFQRORJLD��TXDQGR�GD�H[LVWrQFLD�GRV�GRLV�DXWRUHV����,GHQWLILFDPRV�GXDV�LQVWLWXLo}HV��D,QVWLWXLomR�$��D�,QVWLWXLomR�%���1DV�GXDV�LQVWLWXLo}HV��R�GHVHQYROYHGRU�GD�WHPiWLFD��D�TXHPGHQRPLQDPRV� DXWRU� GD� WHPiWLFD�� H� R� GHVHQYROYHGRU� GD� WHFQRORJLD� GH� KLSHUWH[WRV� VHFRPXQLFDYDP� SRVWHULRUPHQWH� j� SURGXomR� GH� XP� WH[WR� OLQHDU�� HP� SDSHO�� TXH� HUDWUDQVIRUPDGR�SHOR�DXWRU�GD�WHFQRORJLD�HP�XP�KLSHUGRFXPHQWR���(VWH�SURGXWR�HUD�YDOLGDGRSHOR�DXWRU�GD� WHPiWLFD�� � ,VWR�SURGX]LD�XPD�VpULH�GH�PRGLILFDo}HV��SRUTXH�QHP�VHPSUH�DVUHODo}HV�HVWDEHOHFLGDV�HQWUH�DV�XQLGDGHV�GH�FRQKHFLPHQWR�GR�KLSHUGRFXPHQWR�SURSLFLDYDPOLJDo}HV�FRQVLVWHQWHV�VHPDQWLFDPHQWH��HOHV�QmR�SURGX]LDP�R�WH[WR�HP�FRODERUDomR�HIHWLYD�0DLV�XPD�YH]��QmR�FRQVHJXLPRV�GDGRV�VXILFLHQWHV�TXH�SXGHVVHP�UHVSRQGHU�D�XPD�SURSRVWD

� 1RVVR�FDPSR�HPStULFR�GH�REVHUYDomR�ILFRX�YLQFXODGR�j�FLGDGH�GR�5LR�GH�-DQHLUR�H�QR�*UDQGH�5LR�� 3RGHPRV�DILUPDU��HP�������TXH�DV�REVHUYDo}HV�TXH�SRGHUtDPRV�ID]HU�QmR�FRQVLVWLULDP�HP�QRYDV�SHUVSHFWLYDV�SDUDDV�FRQFOXV}HV�DWXDOPHQWH�FKHJDGDV���$ILUPDPRV�LVVR��SRU�TXH�QR�LQLFLR�GR�DQR�GH�������SRU�XPD�GHVVDV�FRLQFLGrQFLDV�GHFDPLQKRV��RX�WDOYH]��SRU�XPD�FRQIOXrQFLD�GH�GHVHMRV��SRU�DWDOKRV�GR�YLYHU��IRPRV�FRQYLGDGRV�D�REVHUYDU�D�HODERUDomR�GRVKLSHUGRFXPHQWRV� QD� ,QVWLWXLomR� FRQWDWDGD� HP� ������ H� YHULILFDPRV� TXH� DV� FRQFOXV}HV� TXH� FKHJDPRV�� H� TXHGHPRQVWUDUHPRV�QR�GHFRUUHU�GR�WUDEDOKR�QmR�IRUDP�DIHWDGDV��QHP�PXGDULDP�GH�UXPR�VH�WLYpVVHPRV�DFHVVR�HP�ILQDLV�GH�������,VWR�IRL��QR�PtQLPR��SDUD�QyV�EDVWDQWH�UHFRQIRUWDQWH���0DV�LVWR��/DWRXU�WDPEpP�H[SOLFDULD�
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GH�YHULILFDomR�HPStULFD����2�Q~PHUR�GH�,QVWLWXLo}HV�HUD�LQVXILFLHQWH�SDUD�XPD�FRPSDUDomR�H�DOpP�GLVVR�QmR�GLIHUHQFLDYDP��HP�SUDWLFDPHQWH�QDGD��TXDQWR�DR�SURFHVVR�GH�HIHWLYDomRGH� XPD� HVFULWD� KLSHUWH[WXDO�� � (QWUHWDQWR�� HVWH� UHVXOWDGR�� SRVVLELOLWRX�QRV�� FDGD� YH]�PDLV�UHDILUPDU� D� QHFHVVLGDGH� GH� PHWRGRORJLDV� PDLV� HILFLHQWHV� SDUD� D� HODERUDomR� GH� PRGHORVFRQFHLWXDLV��H�TXH�SURSLFLDVVHP�XP�HVSDoR�SDUD� D� UHDOL]DomR�GH�XPD�DXWRULD�TXH�GHYHULDVHU� FRODERUDWLYD� GHVGH� R� LQLFLR� GR� SURFHVVR� GH� HVFULWD�� FRPR� YLPRV� � QR� GHFRUUHU� GDSHVTXLVD�
3DUDOHODPHQWH�� DQDOLVDPRV� DWUDYpV�GH�XP� HVWXGR� GH� QDWXUH]D� GRFXPHQWDO�� FRPR� DOLWHUDWXUD�YHP�DERUGDQGR�D�HVFULWD�HP�KLSHUGRFXPHQWRV�
8PD� FRUUHQWH� TXH� YHP� VH� ILUPDQGR� p� D� OLJDGD� j� KLSHUILFomR�� RQGH� RV� DXWRUHVXWLOL]DP�RV� UHFXUVRV�GD� OLQJXDJHP�KLSHUWH[WXDO�SDUD� FULDU� ILFo}HV�QD� UHGH�� �1HVWH� WLSR�GHKLSHUWH[WRV��D�QDUUDWLYD�QmR�p�Vy�FRQVWUXtGD�D�SDUWLU�GR�WH[WR��PDV�WDPEpP�GH�LPDJHQV�TXHIRUPDP�SDUWH�GD�KLVWyULD���2� HVSDoR�HOHWU{QLFR�SURSLFLD�XPD�ILFomR�QmR�OLQHDU�TXH�FRQGX]R�OHLWRU�D�XP�GLiORJR�FRP�R�WH[WR��SRGHQGR��R�OHLWRU���LQWHUDJLU�H�DWp�FRQVWUXLU�VXD�SUySULDKLVWyULD�� � &RPR� XP� GRV� WUDEDOKRV� GH� PDLRU� UHSHUFXVVmR� QHVWD� YHUWHQWH�� WHPRV� 0LFKDHO-R\FH��DXWRU�GH�³$IWHUQRRQ��D�VWRU\´��-R\FH����������2�WUDEDOKR�GH�-R\FH�H�VXDV�UHIOH[}HV�YrP�DX[LOLDQGR�D�SHQVDU�D�HVFULWD�QHVWH�QRYR�PHLR�WH[WXDO�
1RVVD�SHVTXLVD�VH�GLIHUHQFLD�GHVWD�YHUWHQWH�� DSHVDU�GH�XWLOL]DU�PXLWDV� UHIOH[}HV�GH-R\FH�H�GH�DXWRUHV�TXH�R�VHJXHP���(VWD�SHVTXLVD�VH�FRQFHQWUD�QR�HVWXGR�GH�XP�WLSR�GH�OLYURHOHWU{QLFR� TXH� QmR� SHUPLWH� TXH� R� OHLWRU� SRVVD� HVWDEHOHFHU� LQWHUDo}HV� TXH� YHQKDP� DPRGLILFDU�D�HVWUXWXUD�GD�REUD�� WDPEpP�FKDPDGR�GH� �KLSHUWH[WR�IHFKDGR��YROWDGR�SDUD�XP~QLFR�GRFXPHQWR��RQGH�DV� OLJDo}HV�HQWUH�RV�QyV� VmR�HVWDEHOHFLGDV�j�SULRUL�� SHOR� DXWRU�GRKLSHUWH[WR��FRQWHXGLVWD�H�WHFQRORJLD��H�WDLV�OLJDo}HV�QmR�SRGHP�VHU�PRGLILFDGDV�
1HVWH�WLSR�GH�KLSHUGRFXPHQWR�SRGHP�FRH[LVWLU�YiULDV�IRUPDV�GH�QDYHJDomR��PDV�ROHLWRU� QmR� HVWDEHOHFH� OLQNV�� VRPHQWH� QDYHJD� SRU� HOHV�� � 6mR� KLSHUGRFXPHQWRV� SDUD� ILQVLQVWUXFLRQDLV�� RQGH� LQWHUHVVD� DR� DXWRU� SDVVDU� XP� FHUWR� FDPLQKR� TXH� OHYD� D� XPD� GDGDDSUHQGL]DJHP��VmR�KLSHUGRFXPHQWRV�XWLOL]DGRV�FRPR�PDQXDLV�GH�HPSUHVDV��HQFLFORSpGLDV�Op[LFRV��WHVDXURV�TXH�SRVVXHP�XP��IRUPDWR�Mi�SUp�HVWDEHOHFLGR�

� (ODERUDPRV� XP� LQVWUXPHQWR� HP� TXH� GHILQtDPRV� QRVVR� SRVLFLRQDPHQWR� PHWRGROyJLFR� H� XPD� HQWUHYLVWD�� TXHDSUHVHQWDPRV�QR�$SrQGLFH���GHVWH�WUDEDOKR�
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1R�FDPSR�GH�QRVVR�TXDGUR�WHyULFR��QRVVDV�HVWUDWpJLDV�IRUDP�WUDoDGDV�WRPDQGR�SRUSULQFtSLR�D�QHFHVVLGDGH�GH�LQYHVWLJDU�RV�PRGHORV�GH�DEVWUDomR�XWLOL]DGRV�QD�iUHD�GD�&LrQFLDGD�&RPSXWDomR���(VWHV�PRGHORV��YHP�VHQGR�XVDGRV�SDUD�UHSUHVHQWDU�R�FRQWH~GR�WHPiWLFRGR�KLSHUGRFXPHQWR�D�VHU�FRQVWUXtGR���1HVWD�SHUVSHFWLYD��WUDEDOKDPRV�FRP��RV�SULQFtSLRV�GD2ULHQWDomR� D�2EMHWRV�� � ,QYHVWLJDPRV� WDPEpP��XPD�QRYD�GLVFLSOLQD�TXH� YHP� VXUJLQGR� QDiUHD� GD� � &LrQFLD� GD� &RPSXWDomR� TXH� UHSHQVD� DV� SRVVLELOLGDGHV� UHSUHVHQWDFLRQDLV� H� GHRUJDQL]DomR� GR� FRQKHFLPHQWR� FRPR� PRGHORV� GH� UHSUHVHQWDomR� GH� GRPtQLRV� GHFRQKHFLPHQWR� ±� D� 2QWRORJLD�� � $OHP� GLVWR�� WRPDPRV� WHRULDV� QR� kPELWR� GD� &LrQFLD� GD,QIRUPDomR�� PDV� HVSHFLILFDPHQWH�� DTXHODV� OLJDGDV� j� UHSUHVHQWDomR� GH� VLVWHPDV� GHFRQFHLWRV�� FRPR� D� 7HRULD� GD� &ODVVLILFDomR� )DFHWDGD� H� D� 7HRULD� GR� &RQFHLWR�� TXHSRVVLELOLWDP� D� UHSUHVHQWDomR� GH� GRPtQLRV� GH� FRQKHFLPHQWR� H� DSOLFDomR�� � 8WLOL]DPRVWDPEpP��HP�QRVVD�DQiOLVH�RV�SULQFtSLRV�HVWDEHOHFLGRV�SHOD�7HRULD�GD�7HUPLQRORJLD�SDUD��DGHWHUPLQDomR�GH�FRQFHLWRV�H�VXDV�UHODo}HV���$�SDUWLU�GD�DQiOLVH�GRV�PRGHORV�H�GDV�WHRULDV�pSRVVtYHO� UHSHQVDU�RV�PHFDQLVPRV�TXH�SRVVLELOLWDP�D� UHSUHVHQWDomR� GH� XPD� WHPiWLFD�� QmRPDLV�GH�IRUPD�OLQHDU��PDV�GH�IRUPD�IUDJPHQWDGD�H�DVVRFLDWLYD��SRUpP�JDUDQWLQGR�FRHUrQFLDHQWUH�RV�FRQFHLWRV�H�FRQVHT�HQWHPHQWH�FRHUrQFLD�HQWUH�RV�QyV�GH�XP�KLSHUWH[WR�
1R�kPELWR�DLQGD�GH�XP�H[SHULPHQWR��GHVHQYROYHPRV�XP�PRGHOR�FRQFHLWXDO�GH�XP³0DQXDO�GH�7HVDXUR´���YLVDQGR�DX[LOLDU��QRVVD�DQiOLVH���1RVVD�SHVTXLVD�QmR�VH�FDUDFWHUL]DSRU�VHU�XP�HVWXGR�GH�DXWRU��RX�GH�XPD�WHRULD��PDV�GH�LQYHVWLJDU�XPD�TXHVWmR�TXH�Vy�SRGHUiVHU� UHVSRQGLGD� D� SDUWLU� GH� HVWUDWpJLDV� GH� DQiOLVH�� TXH� LUmR� UHXQLU� SHQVDPHQWRV�� IDWRV�LQVFULo}HV��HP�VXPD��TXH�LUmR�UHXQLU�GLYHUVRV�DOLDGRV� � IRUWDOHFHQGR� �QRVVRV�DUJXPHQWRV�HFRQFOXV}HV�� � 'HVWD� IRUPD�� DR� ORQJR� GR� GHVHQYROYLPHQWR� GHVWD� WHVH� LUHPRV� DSUHVHQWDUH[HPSORV�UHODFLRQDGRV�D�HVWH�H[SHULPHQWR� TXH�LUmR�IRUWDOHFHU�QRVVRV�DUJXPHQWRV�
1RVVD� WHVH�� � SDUWH� DVVLP� GR� SUHVVXSRVWR� TXH� RV� PRGHORV� FRQFHLWXDLV� DWXDOPHQWHFRQVWUXtGRV� VmR� GHILFLHQWHV�� SRLV� QmR� SRVVXHP� IHUUDPHQWDV� UHSUHVHQWDFLRQDLV� DSURSULDGDV�UHODFLRQDPHQWRV� HQWUH� RV� FRQFHLWRV� GH� GLYHUVD� QDWXUH]D�� H� QmR� SURSLFLDP� WDPEpP�� XPPHLR� FRPXQLFDFLRQDO� HIHWLYR� SDUD� D� DomR� GH� DXWRULD�� 6HQGR� REMHWLYR� GR� HVWXGR D

� 7HVDXUR�SRGH�VHU�GHILQLGR�VRE�GRLV�DVSHFWRV��D���VHJXQGR�D�VXD�HVWUXWXUD��p�XP�YRFDEXOiULR�FRQWURODGR�H�GLQkPLFRGH� WHUPRV� UHODFLRQDGRV� VHPkQWLFD� H� JHQHULFDPHQWH� FREULQGR�XP�GRPtQLR� HVSHFtILFR�GR� FRQKHFLPHQWR�� E�� VHJXQGR� VXDIXQomR� �p� XP� GLVSRVLWLYR� GH� FRQWUROH� WHUPLQROyJLFR� XVDGR� QD� WUDGXomR� GD� OLQJXDJHP� QDWXUDO� GRV� GRFXPHQWRV�� GRVLQGH[DGRUHV�RX�GRV�XVXiULRV�QXPD�OLQJXDJHP�GR�VLVWHPD��OLQJXDJHP�GH�GRFXPHQWDomR��OLQJXDJHP�GH�LQIRUPDomR��PDLVUHVWULWD���81(6&2��������S���� (ODERUDPRV�XPD�VtQWHVH�GR�H[SHULPHQWR�FRP�D�UHSUHVHQWDomR�JUiILFD�GR�PRGHOR�FRQFHLWXDO�GR�0DQXDO�GR�7HVDXURTXH�VH�HQFRQWUD�QR�$SrQGLFH���
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GHWHUPLQDomR� GH� � UHTXLVLWRV� TXH� SRVVDP� DX[LOLDU� D� HODERUDomR� GH� PHWRGRORJLDV�� SDUD� DFRQVWUXomR��GH�PRGHORV�FRQFHLWXDLV��PDLV�DSURSULDGDV�SDUD�KLSHUGRFXPHQWRV�
1mR� SURSRPRV� DVVLP�� D� FRQVWUXomR� GH� XP�PRGHOR� HVSHFtILFR�� &RPR� YHUHPRV� QRGHFRUUHU�GHVWH�HVWXGR��QR�kPELWR�GD�HODERUDomR�GH�KLSHUGRFXPHQWRV�QmR�H[LVWH�XP�~QLFRPRGHOR� TXH� SRVVD� GDU� FRQWD� GH� GRPtQLRV� UHSUHVHQWDFLRQDLV� GLYHUVRV�� 'HVWD� IRUPD�� pQHFHVViULR� HQYHUHGDU� HVIRUoRV� QR� VHQWLGR� GH� IRUWDOHFHU� D� DomR� GH� PRGHODU�� SDUD� TXH� VHSRVVD�� TXDQGR� IRU� QHFHVViULR� FRQVWUXLU� PRGHORV� HVSHFtILFRV� SDUD� FDGD� FRQWH[WRUHSUHVHQWDFLRQDO�� 1HVWH� VHQWLGR�� p� TXH� DSUHVHQWDPRV� UHTXLVLWRV� SDUD� DX[LOLDU� RGHVHQYROYLPHQWR� GH� PHWRGRORJLDV�� SRLV� DQWHFHGHP� D� FRQVWUXomR� GR� KLSHUGRFXPHQWR�IRUQHFHQGR�DVVLP�FRQGLo}HV�QHFHVViULDV�SDUD�D�HODERUDomR�GH�TXDOTXHU�TXH�VHMD�R�PRGHOR�
2� WUDEDOKR�� SURGXWR�GHVWD�SHVTXLVD�� HVWi�GLYLGLGR� HP�VHWH� FDStWXOR�� LQFOXLQGR� HVWDDSUHVHQWDomR�� RQGH� QRV� SURSRPRV� D� DSUHVHQWDU� D� TXHVWmR� GR� HVWXGR�� RV� REMHWLYRV� TXHSUHWHQGHPRV�DWLQJLU�H�D PHWRGRORJLD�DGRWDGD���2�FDStWXOR�GRLV�³2�ID]HU�HP�UHGH��R�REMHWRKLSHUGRFXPHQWR´� REMHWLYD� GHPRQVWUDU� TXH� D� HVWUXWXUD� KLSHUWH[WXDO� LQDXJXUD� XPDSRVVLELOLGDGH� GH� XP� QRYR� REMHWR� WH[WXDO� ±� R� KLSHUGRFXPHQWR�� RQGH� p� LPSUHVFLQGtYHOLQYHVWLJDU�QRYDV�IRUPDV�GH�RUJDQL]DomR�GH�VXDV�XQLGDGHV�GH�FRQKHFLPHQWR�TXH�SDVVDP�SRUXP�PRYLPHQWR�UHSUHVHQWDFLRQDO��R�GHVORFDPHQWR�GR�PXQGR�GDV� LGpLDV�SDUD�R�PXQGR�GDVLQVFULo}HV�� DWUDYpV� GH� XP� YHtFXOR� ±� R� PRGHOR� FRQFHLWXDO�� H� SRU� XPD� YLVmR� GH� UHGH�� � 2FDStWXOR� WUrV� ³'D� 0RGHOL]DomR� j� 5HSUHVHQWDomR� GR� &RQKHFLPHQWR�� PpWRGRV� H� WHRULDV´GLVFXWH� D� SUREOHPiWLFD� UHSUHVHQWDFLRQDO� H� GR� FRQKHFLPHQWR�� DSUHVHQWDQGR� DV� WHRULDV� GD&LrQFLD�GD� ,QIRUPDomR��GD�7HUPLQRORJLD�H�GD�&RPSXWDomR�TXH�YrP�VHQGR�XVDGDV�SDUD� DRUJDQL]DomR�GH�VLVWHPDV�GH�FRQFHLWRV�GH�IRUPD�JHUDO���2�FDStWXOR�TXDWUR�³$�FRPSOH[LGDGHGR�UHSUHVHQWDU��GD�FRPSDUDomR�HQWUH�RV�PpWRGRV�H�WHRULDV�j�FRQVWUXomR�GR�KLSHUGRFXPHQWR´WUDWD� GH� FRPSDUDU� DV� WHRULDV� H�PpWRGRV� DSUHVHQWDGRV� QR� FDStWXOR� WUrV�� QXPD� SURSRVWD� GHHQFRQWUDU� XP� Q~FOHR� FRPXP� GH� FRQFHLWRV� LPSUHVFLQGtYHLV� DR� DWR� GH� PRGHODUFRQKHFLPHQWR�� � $� SUREOHPDWL]DomR� DSRQWD� SDUD� D� QHFHVVLGDGH� GH� VH� SHQVDU� HP� QRYDVPHWRGRORJLDV� SDUD� D� HODERUDomR� GH� PRGHORV� FRQFHLWXDLV� SDUD� KLSHUGRFXPHQWRV�� TXH� VHFRQILJXUDUi� QDV� GLVFXVV}HV� DSUHVHQWDGDV� QR� FDStWXOR� FLQFR� ³2� HVSDoR� FRPXQLFDFLRQDO� QDUHDOL]DomR� GD� DXWRULD�� UHTXLVLWRV� SDUD� D� HODERUDomR� GH� � PHWRGRORJLDV� SDUD� � PRGHORVFRQFHLWXDLV��GH�KLSHUGRFXPHQWRV´� 2�~OWLPR�FDStWXOR�DSUHVHQWD�DV�³&RQVLGHUDo}HV�)LQDLV´�



��
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'HVGH� R� EHUoR� GD� FLYLOL]DomR� R� KRPHP� GRFXPHQWD� DV� REVHUYDo}HV� HTXHVWLRQDPHQWRV� GD� UHDOLGDGH� TXH� R� FHUFD� XWLOL]DQGR� � YiULDV� IRUPDV� GH� VXSRUWHV�� � � (VWHSURFHVVR�GH�GHVORFDPHQWR�GR�PXQGR�ItVLFR�SDUD�R�PXQGR�GDV�LQVFULo}HV��TXH�FKDPDUHPRVGH�LQIRUPDomR��SRGH�VHU�HQWHQGLGR�FRPR�XP�SURFHVVR�GH�WUDQVSRUWH���&RPR�QRV�DSUHVHQWD/DWRXU�

³>���@� $� LQIRUPDomR� QmR� p� XP� VLJQR�� PDV� XPD� UHODomRHVWDEHOHFLGD�HQWUH�GRLV�OXJDUHV��R�SULPHLUR�TXH�YHP�D�VHU�XPDSHULIHULD�H�R�VHJXQGR�TXH�YHP�D�VHU�XP�FHQWUR��FRP�D�FRQGLomRGH� TXH� HQWUH� RV� GRLV� FLUFXOH� � XP� YHtFXOR� TXH� IUHT�HQWHPHQWHFKDPDPRV� GH� IRUPD� PDV� TXH�� SDUD� LQVLVWLU� HP� VHX� DVSHFWRPDWHULDO�� HX� FKDPR� GH� LQVFULomR�� � >���@� 2� TXH� p� HQWmR� DLQIRUPDomR"� e� R� TXH� � RV� PHPEURV� GH� XPD� H[SHGLomR� GHYHPOHYDU� FRQVLJR� D� ILP� GH� TXH� XP� FHQWUR� SRVVD� REWHU� � DUHSUHVHQWDomR� GH� XP� RXWUR� OXJDU�� � 3RU� TXH� SDVVDU� SHODLQWHUSUHWDomR�GH�XP�YHtFXOR��GH�XP�GHVHQKLVWD��SRU�TXH�UHGX]L�OR�DR�HVFULWR��SRU�TXH�VLPSOLILFi�OR�D�SRQWR�GH�DQWHFLSDU�DSHQDVDOJXPDV� DPRVWUDV"� 3RU� TXH� VLPSOHVPHQWH� QmR� WUDQVSRUWDU� ROXJDU�� HP� VXD� LQWHJULGDGH�� SDUD� R� FHQWUR"� >���@� 2UD�� DLQIRUPDomR�SHUPLWH�MXVWDPHQWH�TXH�VH�FRQVHUYH�D�IRUPD�VHP�WHUTXH�VH�HPEDUDoDU�QD�PDWpULD���>���@�9r�VH�TXH�D�LQIRUPDomR�QmRp� XPD� ³IRUPD´� QR� VHQWLGR� SODW{QLFR� GR� WHUPR�� PDV� XPDUHODomR�PXLWR�SUiWLFD�H�PXLWR�PDWHULDO�HQWUH�GRLV�OXJDUHV��RQGHR�SULPHLUR�QHJRFLD�R�TXH�R�GHYH�VHU�QHJRFLDGR�FRP�R�VHJXQGRSDUD�TXH�VHMD�SRVVtYHO�REVHUYi�OR�H�DJLU�j�GLVWkQFLD�VREUH�HOH�(P� IXQomR� GR� SURJUHVVR� GDV� FLrQFLDV�� GD� IUHT�rQFLD� GDVYLDJHQV�� GD� H[DWLGmR� GRV� GHVHQKLVWDV�� GD� DPSOLWXGH� GDVWD[LRQRPLDV�� GD� HQYHUJDGXUD� GDV� FROHo}HV�� GD� ULTXH]D� GRVFROHFLRQDGRUHV��SRGHU�VH�i�DQWHFLSDU�PDLV�RX�PHQRV�PDWpULD�HFDUUHJDU�FRP�PDLV�RX�PHQRV�LQIRUPDomR�YHtFXORV�GH�PDLRU�RXPHQRU� FRQILDELOLGDGH�� � $VVLP�� D� LQIRUPDomR� QmR� p� XP� VLJQR�PDV�XP� µFDUUHJDPHQWR¶� FRORFDGR�HP� LQVFULomR�FDGD� YH]�PDLVSRUWiWHLV�H�H[DWDV��UHODWLYDV�D�XPD�YDULHGDGH�FDGD�YH]�PDLRU�GHPDWpULDV���>���@´��/$7285��������S�������
$�SDUWLU�GHVWD�SHUVSHFWLYD�/DWRXULDQD��HP�TXH�D�LQIRUPDomR�QmR��VH�FRQILJXUD�FRPRXP�REMHWR��PDV�DQWHV�GH�WXGR�p�XP�SURFHVVR��GH�WUDQVSRUWH�GR�PXQGR�IHQRPHQDO�SDUD�XPPHLR�YHtFXOR�RQGH�R�PXQGR� SRVVD� VHU� GLPLQXtGR��PDWHULDOL]DGR�� VLQWHWL]DGR�� VH� WRUQDQGRFRQFUHWR��YDPRV�SHQVDU�R�KLSHUWH[WR�
3DUD� /DWRXU�� DOJXpP� Vy� SRGH� FRPHoDU� D� FRQKHFHU� DOJR� �XP� REMHWR�� XPD� SHVVRD�TXDQGR� HVWH� DOJR� p� HQFRQWUDGR� SHOD� VHJXQGD� YH]�� � 9iULRV� HQFRQWURV� �H[SHGLo}HV�LQYHVWLJDo}HV��FRP�R�HYHQWR�FRPS}HP�R�TXH�SDUD�/DWRXU�VH�FKDPD�FLFOR�GH�DFXPXODomR�
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'XUDQWH� RV� FLFORV�� HYHQWRV�� SHVVRDV�� HVSpFLPHV�� GLDJUDPDV�� PDSDV� H� FRLVDV�� TXH� HVWmRGLVWDQWHV�� SRGHP� VHU� WUD]LGRV� SDUD� XP� FHQWUR� GH� FiOFXOR� DWUDYpV� GH� VXDV� LQVFULo}HV� �RXYHVWtJLRV�� SDUD� TXH� HQWmR� R� FRQKHFLPHQWR� VREUH� R� TXH� HVWi� GLVWDQWH� �XPD� SHVVRD�� XPREMHWR��VHMD�SURGX]LGR��
$V� LQVFULo}HV� VmR�� DVVLP�� SURGXWRV� GH� GRLV� REMHWRV�� R� PXQGR� UHDO� H� R� HVStULWRFLHQWtILFR� �UHIOHWLQGR�VH� XP� QR� RXWUR��� ³VmR� LPDJHQV� YLUWXDLV� SURGX]LGDV� SHODV� KXPLOGHVSUiWLFDV�GD�HVFULWD�H�GD�SURGXomR�GH�UHJLVWURV´����/$7285��������S����
2�KLSHUWH[WR��QHVWH�FRQWH[WR��VHUi�GHILQLGR� �FRPR�XP�QRYR�YHtFXOR� WH[WXDO�TXH�VHFDUDFWHUL]D� FRPR� XPD� LQVFULomR� TXH� � SRVVLELOLWD� XPD�PDLRU� DSUR[LPDomR� HQWUH� R� DWR� GHRUJDQL]DU� WHPDWLFDPHQWH�XPD� LGpLD�TXHVWmR� H�R�DWR�GD� HVFULWD��SRLV�D� HVFULWD�KLSHUWH[WXDO�FRPR� � WRGD� SURGXomR� WH[WXDO�� VH� UHDOL]D� DWUDYpV� GH� � DVVRFLDomR� GH� FRQFHLWRV� LQWHUOLJDGRVIRUPDQGR�XPD�UHGH�GH�FRQFHLWRV���$OpP�GLVVR��R�KLSHUWH[WR�p�R�SULPHLUR�VXSRUWH�GH�HVFULWDTXH�SRWHQFLDOL]D�XPD�HVFULWD�HP�UHGH�
$�HVFULWD�KLSHUWH[WXDO�FRPR�UHGH�QmR�SRVVXL�XP�LQtFLR��XP�PHLR�H�XP�ILP��SRLV�XPDUHGH� QmR� SRVVXL� KLHUDUTXLDV� �� HOD� VH� FDUDFWHUL]D� SRU� WHU� HOHPHQWRV� TXH� VH� DVVRFLDP� H� VHFRQHFWDP� D� SDUWLU� GH� UHODo}HV� GH� VHPHOKDQoDV� H� LQWHUHVVHV�� � $� DVVRFLDomR� TXH� DTXL� QRVUHIHULPRV�QmR�p�GHWHUPLQDGD�D�SULRUL GD�HODERUDomR�GR�KLSHUWH[WR��SRLV�R��³VHQWLGR�HPHUJHH�VH�FRQVWUyL�QR�FRQWH[WR��p�VHPSUH� ORFDO��GDWDGR� H� WUDQVLWyULR´� �/(9<��������S������ � �2TXH�TXHUHPRV�DILUPDU�p�TXH�FDGD�SDODYUD�WUDQVIRUPD��SHOD�DWLYDomR�TXH�SURSDJD�DR�ORQJRGH� FHUWDV� YLDV�� R� HVWDGR� GH� H[FLWDomR� GD� UHGH� VHPkQWLFD�� PDV� WDPEpP� FRQWULEXL� SDUDFRQVWUXLU� RX� UHPRGHODU� D� SUySULD� WRSRORJLD� GD� UHGH� RX� D� FRPSRVLomR� GRV� QyV�� � � �/(9<�������S�������

³2� FRQWH[WR� GHVLJQD� SRUWDQWR� D� FRQILJXUDomR� GH� DWLYDomR� GHXPD�JUDQGH�UHGH�VHPkQWLFD�HP�XP�GDGR�PRPHQWR���5HLWHUDPRVDTXL� D� FRQYHUVmR� GR� ROKDU� Mi� WHQWDGD� SDUD� D� DERUGDJHPPDFURVFySLFD� GD� FRPXQLFDomR�� SRGHPRV� FHUWDPHQWH� DILUPDUTXH� R� FRQWH[WR� VHUYH� SDUD� GHWHUPLQDU� R� VHQWLGR� GH� XPDSDODYUD��p�DLQGD�PDLV� MXGLFLRVR�FRQVLGHUDU� �TXH�FDGD�SDODYUDFRQWULEXL�SDUD�SURGX]LU�R�FRQWH[WR��RX�VHMD��XPD�FRQILJXUDomRVHPkQWLFD� UHWLFXODU� TXH�� TXDQGR� QRV� FRQFHQWUDPRV� QHOD�� VHPRVWUD� FRPSRVWD� GH� LPDJHQV�� GH� PRGHORV�� GH� OHPEUDQoDV�� GH
� 6tQWHVH� GR� WH[WR� H[WUDtGR� GR� 9RFDEXOiULR� 6LPSOLILFDGR� GD� 7HRULD� $WRU�5HGH� GHVHQYROYLGR� QD� GLVFLSOLQD³&DUSLQWDULD� &LHQWtILFD´� GD� 3URI�� 0DULD� GH� 1D]DUp� GH� )UHLWDV� 3HUHLUD� GR� &XUVR� GH� 3yV�*UDGXDomR� HP� &LrQFLD� GD,QIRUPDomR�GR�,%,&7�
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VHQVDo}HV�� GH� FRQFHLWRV� H�GH� SHGDoRV� GH� GLVFXUVRV�� � 7RPDQGRRV�WHUPRV�OHLWRU�H�WH[WR�QR�VHQWLGR�PDLV�DPSOR�SRVVtYHO��GLUHPRVTXH�R�REMHWLYR�GH�WRGR�WH[WR�p�R�GH�SURYRFDU�HP�VHX� OHLWRU�XPFHUWR� HVWDGR�GH� H[FLWDomR� GD� JUDQGH� UHGH� KHWHURJrQHD� GH� VXDPHPyULD�� RX� HQWmR�RULHQWDU� VXD�DWHQomR�SDUD�XPD�FHUWD� ]RQDGH� VHX� PXQGR� LQWHULRU�� RX� DLQGD� GLVSDUDU� D� SURMHomR� GH� XPHVSHWiFXOR� PXOWLPtGLD� QD� WHOD� GH� VXD� LPDJLQDomR´� �/(9<�������S������2� FRQFHLWR� GH� DVVRFLDomR� DR� TXDO� QRV� UHIHULPRV� ±� DTXHOH� HP� TXH� R� FRQWH[WRSRVVLELOLWD� D� FRQVWUXomR� GH� DVVRFLDo}HV�� H� WDPEpP�� RQGH� DV� DVVRFLDo}HV� VmR� FRQVWUXtGDVSHOR�FRQWH[WR���SHUPLWH�SHQVDU�WRGR�XP�PRYLPHQWR�FULDWLYR�QmR�VRPHQWH�QR�DWR�GD�OHLWXUD�PDV�IXQGDPHQWDOPHQWH�QRV�SURFHVVRV�GH�HODERUDomR�GD�HVFULWD�
2�FRQFHLWR�GH� UHGH�TXH�HVWi�VXEMDFHQWH�DR�³VHU�KLSHUWH[WXDO´�VHJXQGR�3LHUUH�/pY\�������S�����SRGH�VHU�PHOKRU�FDUDFWHUL]DGR�D�SDUWLU�GH�VHLV�SULQFtSLRV�DEVWUDWRV�
x 3ULQFtSLR�GH�PHWDPRUIRVH�� D� UHGH�KLSHUWH[WXDO� HVWi� HP� FRQVWDQWH� FRQVWUXomR� HUHQHJRFLDomR��HOD�p�GLQkPLFD�x 3ULQFtSLR�GH�KHWHURJHQHLGDGH�� RV�QyV� H� DV� FRQH[}HV�GH�XPD� UHGH� KLSHUWH[WXDOVmR�KHWHURJrQHRV���6H�YHULILFD�XPD�UHGH�FRJQLWLYD�RQGH�VH�FRQHFWDP�YiULRV�WLSRVGH�PHQVDJHQV�x 3ULQFtSLR�GH�PXOWLSOLFLGDGH�H�GH�HQFDL[H�GDV�HVFDODV��R�KLSHUWH[WR�VH�RUJDQL]DHP� XP� PRGR� ³IUDFWDO´�� RX� VHMD�� TXDOTXHU� Qy� RX FRQH[mR�� TXDQGR� DQDOLVDGR�SRGH� UHYHODU�VH�FRPR�VHQGR�FRPSRVWR�SRU� WRGD�XPD� UHGH�� H� DVVLP�SRU�GLDQWH�LQGHILQLGDPHQWH��DR�ORQJR�GD�HVFDOD�GRV�JUDXV�GH�SUHFLVmR�x 3ULQFtSLR� GH� H[WHULRULGDGH�� D� UHGH� QmR� SRVVXL� XQLGDGH� RUJkQLFD�� QHP� PRWRULQWHUQR�x 3ULQFtSLR� GD� WRSRORJLD�� QRV� KLSHUWH[WRV�� WXGR� IXQFLRQD� SRU� SUR[LPLGDGH�� SRUYL]LQKDQoD���1HOHV��R�FXUVR�GRV�DFRQWHFLPHQWRV�p�XPD�TXHVWmR�GH�WRSRORJLD��GHFDPLQKRV���$�UHGH�QmR�HVWi�QR�HVSDoR��HOD�p�R�HVSDoR�x 3ULQFtSLR�GD�PRELOLGDGH�GRV�FHQWURV� D�UHGH�QmR�WHP�FHQWUR��RX�PHOKRU��SRVVXLSHUPDQHQWHPHQWH� GLYHUVRV� FHQWURV� TXH� VmR� FRPR� SRQWDV� OXPLQRVDVSHUSHWXDPHQWH�PyYHLV��VDOWDQGR�GH�XP�Qy�D�RXWUR��WUD]HQGR�DR�UHGRU�GH�VL�XPD
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UDPLILFDomR� LQILQLWD� GH� SHTXHQDV� UDt]HV�� GH� UL]RPDV�� ILQDV� OLQKDV� EUDQFDVHVERoDQGR�XP�PDSD�TXDOTXHU�
(VWH� WUDEDOKR� YHUVD� VREUH� HVWD� DOWHUDomR� GD� HVFULWD�� RX�PHOKRU�� VREUH� D� WHFQRORJLDFKDPDGD�6LVWHPD�GH�+LSHUWH[WR�TXH�SRVVLELOLWD�D�HODERUDomR�GH�XP�SURGXWR�±�R�KLSHUWH[WR��TXH�LPS}H�QRYDV�IRUPDV�SDUD�D�HVFULWD��H�TXH�DIHWD�RV�SURFHVVRV�GH�OLQHDULGDGH�QD�OHLWXUD�
2� 6LVWHPD� +LSHUWH[WR� SRVVLELOLWD� D� HODERUDomR� GH� WH[WRV� QmR� OLQHDUHV�� FRP� XPDHVWUXWXUD� FRPSOH[D�� WDPEpP� FKDPDGD� GH� KLSHUHVWUXWXUD�� TXH� FRQVLVWH� HP� XP� JUDIRGLUHFLRQDGR� RQGH� RV� QyV� VmR� WUHFKRV� GH� LQIRUPDomR� H� RV� DUFRV� VmR� HORV� TXH� OLJDP� HVWHVWUHFKRV�HQWUH�VL��&21./,1����������3RGH�VHU�WDPEpP�GHILQLGR�FRPR�XPD�³DERUGDJHP�GDJHVWmR�GD�LQIRUPDomR�QD�TXDO�RV�GDGRV�VmR�DUPD]HQDGRV�HP�XPD�UHGH�GH�QyV�FRQHFWDGRVSRU�OLJDo}HV���2V�QyV�SRGHP�FRQWHU�WH[WRV��JUiILFRV��iXGLR�H�YtGHR��EHP�FRPR�SURJUDPDVGH�FRPSXWDGRU�RX�RXWUDV�IRUPDV�GH�GDGRV´��60,7+�	�:(,66��������
(VVHQFLDOPHQWH�� R� TXH� FDUDFWHUL]D� R� KLSHUWH[WR� p� VXD� FDSDFLGDGH� GH� OLJDomR� GRVFRQWH~GRV�FRQFHLWXDLV� �QR� LQWHULRU�GH�XP�GRFXPHQWR�RX�GH�YiULRV�GRFXPHQWRV�� GH�PRGRQmR�OLQHDU�
(VWD�FDSDFLGDGH�SRGH� VHU�GHVFULWD�� VHJXQGR�&RQNOLQ� �&21./,1�������� FRPR�XPPHLR�EDVHDGR�HP�FRPSXWDGRU�SDUD�R�SHQVDU�H�D FRPXQLFDomR�� �R�SURFHVVR�GH�SHQVDU�QmRFRQVWUyL� QRYDV� LGpLDV�XPD�GH� FDGD�YH]�� SDUWLQGR� GR� QDGD�� H� FDGD� LGpLD� VH� WUDQVIRUPDQGRQXPD�SpUROD�DFDEDGD�� �2�SHQVDU�SDUHFH� DQWHV�SURFHGHU�GH�YiULDV� IUHQWHV�SDUD�XPD�~QLFD�GHVHQYROYHQGR�H�UHMHLWDQGR�LGpLDV�HP�GLIHUHQWHV�QtYHLV�H�HP�GLIHUHQWHV�SRQWRV�HP�SDUDOHOR�FDGD�LGpLD�GHSHQGHQGR�GH�RXWUDV�H�FRQWULEXLQGR�SDUD�RXWUDV���R�SURFHVVR�GH�FRPXQLFDomR�p�QD�SUiWLFD��VHULDO�H�OLPLWDGR�DR�SURFHVVDPHQWR�OLQJ�tVWLFR���&RPHQWiULRV�UHODFLRQDGRV��QRWDVGH�URGDSp��UHIHUrQFLDV�FUX]DGDV�VmR�UHFXUVRV�GR�DXWRU�SDUD�LQIRUPDU�DR�OHLWRU�TXH�DOL�HVWmRLQIRUPDo}HV�~WHLV��FDVR�HOH�HVWHMD�LQWHUHVVDGR�
$VVLP��R�KLSHUWH[WR�WHP�XPD�YRFDomR�PDLRU��TXH�HVWi�DOpP�GH�VXDV�SRVVLELOLGDGHVWHFQROyJLFDV��TXH�p�R�GH�VHU�XP�LQVWUXPHQWR�GH�UHSUHVHQWDomR�GH�FRQKHFLPHQWR�DWUDYpV�GHXPD�QRYD�IRUPD�GH�RUJDQL]DomR�GDV�LQIRUPDo}HV�SDUD�R�DWR�GD�HVFULWD�
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$WXDOPHQWH��DWUDYpV�GHVWD�QRYD�WHFQRORJLD�LQWHOHFWXDO��p�SRVVtYHO�GLVVRFLDU�WDPEpPR� SURFHVVR� GH� OHLWXUD� GR� SURFHVVR� GH� HVFULWD�� � 2� KLSHUWH[WR� SHUPLWH� TXH� VH� UHDOL]H� XPSURFHVVR� DVVRFLDWLYR� H� QmR�OLQHDU� GH� OHLWXUD�� � 2� TXH� QRV� OHYD� D� � UHSHQVDU� RV� SURFHVVRVOLJDGRV�j�RUGHQDomR�GH�LGpLDV�TXH�VH�UHIOHWHP�QRV�PRGRV�GH�RUJDQL]DomR�GH�HVFULWD��RX�VHMD�QRYRV�SURFHVVRV�SDUD�XPD�QRYD�IRUPD�GH�HVFULWD�±�D�HVFULWD�HP�UHGH�
(QWUHWDQWR�� DQWHV� GH� QRV� GHWHUPRV� QD� FDUDFWHUL]DomR� GHVWD� QRYD� IRUPD� GHPDWHULDOL]DomR�GR�WH[WR��YDPRV�HQWHQGHU�R�REMHWR�GH�QRVVD�DQiOLVH��RV�KLSHUGRFXPHQWRV�H�SDUD�GHILQL�OR��SUHFLVDPRV��QDYHJDU��SHORV�DVSHFWRV�KLVWyULFRV��HVWUXWXUDLV�H�WLSROyJLFRV�GRVKLSHUWH[WRV��

�����$VSHFWRV�+LVWyULFRV�
3RGH�VH� FRQVLGHUDU� TXH� WRGD� FULDomR� DFDED� VH� FRQILJXUDQGR� QXPD� QHFHVVLGDGHH[SUHVVD�HP�XP�GDGR�FROHWLYR�H�TXH�PDQLIHVWD�VH�FRPR�XP�DWR�FULDWLYR��HP�FHUWD�PHGLGDSDUWLFXODU��GH�XP�LQGLYtGXR�RX�GH�XP�JUXSR�GH�LQGLYtGXRV����1HVWD�VHomR�VHUi�DSUHVHQWDGDXPD� VtQWHVH� KLVWyULFD�� YLVWR� TXH� D� OLWHUDWXUD� Ki�PXLWR� Mi� YHP� H[SORUDQGR� HVWD� IDFHWD�� GHFRPR�VXUJLX�HVWD�QRYD�IRUPD�GH�H[SUHVVmR�H�FRPXQLFDomR�±�R�KLSHUWH[WR�
+LVWRULFDPHQWH��D�LGpLD�GH�XP�GLVSRVLWLYR�TXH�WHULD�IXQFLRQDOLGDGHV�VHPHOKDQWHV�DRKLSHUWH[WR��IRL�GHVHQYROYLGD�SHOR�DGYRJDGR�EHOJD�3DXO�2WOHW��QR�LQtFLR�GR�VpFXOR�YLQWH��HPVHX�7UDLWp�GH�'RFXPHQWDWLRQ���(VWH�GLVSRVLWLYR�IXQFLRQDULD�FRPR�XP�VLVWHPD�LQWHUQDFLRQDOGH� PDQLSXODo}HV� GH� LQIRUPDo}HV� TXH� SXGHVVH� GDU� FRQWD� GD� PHPyULD� LQWHOHFWXDO� GDKXPDQLGDGH��9,/$1�),/+2����������&RPR�GRFXPHQWDOLVWD��2WOHW�VDELD�GD�QHFHVVLGDGH�HLPSRUWkQFLD� GR� WUDWDPHQWR� H� GD� GLVVHPLQDomR� GDV� LQIRUPDo}HV� SDUD� R� DYDQoR� GRVFRQKHFLPHQWRV�FLHQWtILFRV�
(P� VXD� REUD� LQDXJXUDO� �� 7UDLWp� GH� 'RFXPHQWDWLRQ� ������� �� 2WOHW� LGHQWLILFRXPiTXLQDV�LQWHOHFWXDLV�H�SURFHVVRV�FRQWHQGR�GLVSRVLWLYRV�GH�VRP�H�FRQHFWDGRV�DR�WHOHIRQH�

� (VWD�p�XPD�JUDQGH�GLIHUHQoD�TXH�HQFRQWUDPRV�HQWUH�D�HVFULWD�OLQHDU�H�D�HP�UHGH��RX�VHMD�p�SUHFLVR�XPD�FRQGLomR�GHSULRULGDGH�QD�HVFULWD�OLQHDU��H[LVWH�VHPSUH�D�FRQGLomR�GR�TXH�GHYH�YLU�SULPHLUR�H�R�TXH�GHYH�YLU�GHSRLV�� �1D�HVFULWD�HPUHGH�R�DXWRU�GHYH�GHWHUPLQDU�WXGR�R�TXH�GHYH��HVWDU�GLWR���PDV�FDEH�DR�OHLWRU��VH�DVVLP�R�GHVHMDU��HVWDEHOHFHU�D�VXD�GLUHomRGH�OHLWXUD�
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WHOHJUDILD�H� WHOHYLVmR��FRP�R�DUPD]HQDPHQWR�EDVHDGR�SULQFLSDOPHQWH� HP�FDUW}HV�H� IROKDVGH�SDSHO�GH�WDPDQKR�SDGUmR���$�LQYHQomR�GHVWDV��PiTXLQDV�DMXGDULD�D�UHDOL]DU�XP�QRYR�WLSRGH� HQFLFORSpGLD� H� D� WRUQDULD� PXLWR� SUy[LPD� D� XP� DQH[R� GR� FpUHEUR�� XP� VXEVWUDWR� GDPHPyULD���5$<::$5'��������
0DV� IRL� D� SDUWLU� GD� SXEOLFDomR� GH� XP� LPSRUWDQWH� DUWLJR� GH� 9DQQHYDU� %XVK�� QDGpFDGD� GH� ���� LQWLWXODGR� ³$V� :H� 0D\� 7KLQN´� �%86+�� ������� TXH� IRUDP� ODQoDGDV� DVVHPHQWHV� SDUD� R� TXH� KRMH� HQWHQGHPRV� SRU� KLSHUWH[WR�� � %XVK� HVWDYD� SUHRFXSDGR� FRP� DH[SORVmR�GD�OLWHUDWXUD�FLHQWtILFD��D�SDUWLU�GD�6HJXQGD�*XHUUD�0XQGLDO���1DTXHOH�DUWLJR��HOHUHFRQKHFH�TXH�QmR�VHULD�SRVVtYHO�GXSOLFDU�R�SURFHVVR�UHWLFXODU�TXH�HPEDoD�R�H[HUFtFLR�GDLQWHOLJrQFLD�� �(OH�SURS}H� DSHQDV�TXH�QRV� LQVSLUHPRV�QHOH�� �&RQFHEHX�� HQWmR�� XP� VLVWHPDFKDPDGR� ³PHPH[´� �PHPRU\� H[WHQGHU�� RQGH� VHULD� SRVVtYHO� FODVVLILFDU� H� VHOHFLRQDU� � DVLQIRUPDo}HV� H[LVWHQWHV� SRU� XPD� LQGH[DomR� DVVRFLDWLYD� �%86+�� ������� � (VWH� VLVWHPDIXQFLRQDULD�GD�VHJXLQWH�IRUPD��DJRUD�Mi�VRE�R�ROKDU�GH�3LHUUH�/pY\��/(9<�������

³$QWHV� GH� PDLV� QDGD�� VHULD� SUHFLVR� FULDU� XP� LPHQVRUHVHUYDWyULR�PXOWLPtGLD�GH�GRFXPHQWRV��DEUDQJHQGR�DR�PHVPRWHPSR� LPDJHQV�� VRQV� H� WH[WRV�� � &HUWRV� GLVSRVLWLYRV� SHULIpULFRVIDFLOLWDULDP�D� LQWHJUDomR�UiSLGD�GH�QRYDV� LQIRUPDo}HV��RXWURVSHUPLWLULDP� WUDQVIRUPDU� DXWRPDWLFDPHQWH� D� SDODYUD� HP� WH[WRHVFULWR�� � $� VHJXQGD� FRQGLomR� D� VHU� SUHHQFKLGD� VHULD� DPLQLDWXUL]DomR� GHVWD� PDVVD� GH� GRFXPHQWRV�� H� SDUD� LVWR� %XVKSUHYLD� HP� SDUWLFXODU� D� XWLOL]DomR� GR� PLFURILOPH� H� GD ILWDPDJQpWLFD�� TXH� DFDEDYDP� GH� VHU� GHVFREHUWRV� QDTXHOD� pSRFD�7XGR� LVWR� GHYHULD� FDEHU� HP� XP� RX� GRLV� PHWURV� F~ELFRV�� RHTXLYDOHQWH�DR�YROXPH�GH�XP�PyYHO�GH�HVFULWyULR���2�DFHVVR�jVLQIRUPDo}HV�VHULD�IHLWR�DWUDYpV�GH�XPD�WHOD�GH�WHOHYLVmR�PXQLGDGH�DOWR�IDODQWHV���$OpP�GRV�DFHVVRV�FOiVVLFRV�SRU�LQGH[DomR��XPFRPDQGR�VLPSOHV�SHUPLWLULD�DR�IHOL]�SURSULHWiULR�GH�XP�0HPH[FULDU� OLJDo}HV� LQGHSHQGHQWHV� GH� TXDOTXHU� FODVVLILFDomRKLHUiUTXLFD� HQWUH� XPD� LQIRUPDomR� H� XPD� RXWUD�� � 8PD� YH]HVWDEHOHFLGD� D� FRQH[mR�� FDGD� YH]� TXH� GHWHUPLQDGR� LWHP� IRVVHYLVXDOL]DGR�� WRGRV� RV� RXWURV� TXH� WLYHVVHP� VLGR� OLJDGRV� D� HOHSRGHULDP� VHU� LQVWDQWDQHDPHQWH� UHFXSHUDGRV�� DWUDYpV� GH� XPVLPSOHV� WRTXH� HP� XP� ERWmR�� � %XVK� UHWUDWD� R� XVXiULR� GH� VHXGLVSRVLWLYR�LPDJLQiULR�WUDoDQGR�WULOKDV�WUDQVYHUVDLV�H�SHVVRDLVQR� LPHQVR� HPDUDQKDGR� FRQWLQHQWH� GR� VDEHU�� � (VWDV� FRQH[}HVTXH� DLQGD� QmR� VH� FKDPDYDP� KLSHUWH[WXDLV�� PDWHULDOL]DP� QR0HPH[�� HVSpFLH� GH� PHPyULD� DX[LOLDU� GR� FLHQWLVWD�� XPD� SDUWHIXQGDPHQWDO�GR�SUySULR�SURFHVVR�GH�SHVTXLVD�H�GH�HODERUDomRGH�QRYRV�FRQKHFLPHQWRV�´��/(9<��������S����
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$SHVDU�GHVWH�VLVWHPD�QmR�WHU�VLGR�LPSOHPHQWDGR��D�LGpLD�GH�DVVRFLDU�R�SHQVDPHQWRQmR� OLQHDU� jV� WpFQLFDV� GH� UHFXSHUDomR� GD� LQIRUPDomR� IRL� PXLWR� LPSRUWDQWH� SDUD� RGHVHQYROYLPHQWR�GR�FRQFHLWR�GH��KLSHUWH[WR�
1D� GpFDGD� GH� ���� 'RXJ� (QJHOEDUW�� FRQWUiULR� DR� SHQVDPHQWR� GD� pSRFD�� TXHDFUHGLWDYD� TXH� RV� UHFXUVRV� FRPSXWDFLRQDLV� GHYHULDP� VHUYLU� VRPHQWH� SDUD� RGHVHQYROYLPHQWR� GH� SURFHVVDPHQWRV� QXPpULFRV�� FRPHoRX� D� WUDEDOKDU� QR� VHX� ³$XJPHQW3URMHFW´� ±� SURMHWR� TXH� VH� GHVWDFD� � SRU� VHU� XPD� SHVTXLVD� LPSRUWDQWH� HP� iUHDV� FRPRDXWRPDomR�GH�HVFULWyULR�H�SURFHVVDPHQWR�GH�WH[WR��(1*(/%$57��������������
1HVWD�PHVPD�GpFDGD��R� WHUPR�KLSHUWH[WR�DVVRFLDGR�j� LGpLD�GH� WH[WR�QmR� OLQHDU� IRLXVDGR�SHOD�SULPHLUD�YH]�SRU�7HG�1HOVRQ��DWUDYpV�GD�FRQFHSomR�GR�TXH�UHVROYHX�FKDPDU�GHXP�KLSHUWH[WR� XQLYHUVDO �1(/621�� ������� �1HOVRQ� GHILQLX� R� KLSHUWH[WR� FRPR� ³WH[WR� RXPDWHULDO�SLFWyULFR�LQWHUFRQHFWDGR�QXPD�IRUPD�FRPSOH[D�TXH�QmR�SRGH�VHU�UHSUHVHQWDGD�QRSDSHO���3RGH�FRQWHU�VXPiULRV�RX�PDSDV�GRV�VHXV�LWHQV�H�GH�VXDV�LQWHU�UHODo}HV´��1(/621�������� �(OH�LQLFLD��HQWmR��R�GHVHQYROYLPHQWR�GH�XP�VLVWHPD�FKDPDGR�;DQDGX��1(/621������� 5$<:$5'�� ������� TXH� WLQKD� SRU� REMHWLYR� VHU� XP� ³UHSRVLWyULR� GH� WRGDV� DVSXEOLFDo}HV� TXH� TXDOTXHU� SHVVRD� QR� PXQGR� WLYHVVH� HVFULWR�� HVVDV� SXEOLFDo}HV� VHULDPLQWHUFRQHFWDGRV�DWUDYpV�GH� OLQNV�GH� IRUPD�TXH� WRGRV�RV�GRFXPHQWRV� HVWDULDP�GLVSRQtYHLVSDUD�WRGR�PXQGR´�
1RV�DQRV����D� LGpLD�GH�KLSHUWH[WR�DPDGXUHFHX��H�DSHVDU�GH�DOJXQV�VLVWHPDV� WHUHPVLGR� LPSOHPHQWDGRV�� VHX� XVR� HVWDYD� UHVWULWR� EDVLFDPHQWH� jV� LQVWLWXLo}HV� TXH� RVGHVHQYROYLDP���$�SDUWLU�GD�GpFDGD�GH�����FRP�D�HYROXomR�WHFQROyJLFD��IRL�SRVVtYHO�TXH�RVVLVWHPDV� KLSHUWH[WRV� VH� WRUQDVVHP� XPD� UHDOLGDGH�� � )RL� � QHVWD� pSRFD� TXH� KRXYH� XPGHVHQYROYLPHQWR� WHFQROyJLFR� TXH� SHUPLWLX� TXH� RV� VLVWHPDV� GH� KLSHUWH[WRV� SXGHVVHP� VHUFRQVWUXtGRV�FRP�WRGD�D�DEUDQJrQFLD��FRPR�D�HODERUDomR�GH�WHODV�JUiILFDV�GH�DOWD�UHVROXomR�ID]HQGR� FRP� TXH� RV� GRFXPHQWRV� IRVVHP� UHSUHVHQWDGRV� FRP� WRGD� � D� VXD� SRWHQFLDOLGDGH�FRP� ILJXUDV�� JUiILFRV� H� WRGD� D� ULTXH]D� WRSRJUiILFD�GDV�SXEOLFDo}HV� LPSUHVVDV�� �3RU�RXWURODGR�� KRXYH� WDPEpP� XP� JUDQGH� DXPHQWR� QD� FDSDFLGDGH� GH� DUPD]HQDPHQWR� HSURFHVVDPHQWR�GH�LQIRUPDo}HV�HP�FRPSXWDGRUHV����9,/$1�),/+2�������
$V�SRVVLELOLGDGHV�WHFQROyJLFDV�WURX[HUDP�WDPEpP��QHVWH�FDVR��WRGD�XPD�GLVFXVVmR�DUHVSHLWR� GH� FRPR� FRQVWUXLU� � KLSHUWH[WR� H� FRPR� UHVROYHU� SUREOHPDV� LQHUHQWHV� D� HVWH� QRYR
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REMHWR��RX�VHMD��R�WUDQVERUGDPHQWR�FRJQLWLYR��WDPEpP�GHQRPLQDGR�GH�VREUHFDUJD�FRJQLWLYDH� � GHVRULHQWDomR�� � $� VREUHFDUJD� FRJQLWLYD� SRGH� RFRUUHU� WDQWR� QD� HWDSD� GH� DXWRULD� GRKLSHUWH[WR� TXDQWR� QD� HWDSD� GH� OHLWXUD�� � 3DUD� R� DXWRU� GR� KLSHUWH[WR�� SRGH� VHU� FRQVLGHUDGDFRPR�XPD�VREUHFDUJD�PHQWDO�SRLV�HVWH�WHP�TXH�QRPHDU�QyV�H�GHILQLU�UHODo}HV�VHPkQWLFDVHQWUH� HOHV�� � 3DUD� R� OHLWRU�� HVWD� VREUHFDUJD� RFRUUH� SHOD� FRQVWDQWH� HVFROKD� GH� RSo}HV� HFDPLQKRV� D� WULOKDU�� � $� GHVRULHQWDomR� RFRUUH� TXDQGR� R� OHLWRU� VHQWH�VH� SHUGLGR� QD� WHLD� GHLQIRUPDomR�� SHUGHQGR� D� QRomR� GH� RQGH� VH� HQFRQWUD� QR� FDPLQKR� SHUFRUULGR�� RX� VHMD�� QRFRQMXQWR�LQIRUPDFLRQDO�GD�DSOLFDomR����&21./,1�������
1R�ILQDO�GRV�DQRV����H�LQtFLR�GRV�DQRV����FRPHoDP�D�VXUJLU�RV�SULPHLURV�PRGHORVGH�UHIHUrQFLD�SDUD� �D�FRQVWUXomR�GH�VLVWHPDV�GH� �KLSHUWH[WRV��QXPD� WHQWDWLYD�GH�HQFRQWUDUXP�PRGHOR�GH�GDGRV� PDLV�DSURSULDGR�SDUD�RV�KLSHUWH[WRV��YLVDQGR�PLQLPL]DU�SUREOHPDVFRPR� R� GH� VREUHFDUJD� FRJQLWLYD�� H� SURYHU� PHFDQLVPRV� GH� LQWHJUDomR� GRV� VLVWHPDV� GHKLSHUWH[WRV�FRP�RXWUDV�IRQWHV�GH�LQIRUPDomR�
1D�GpFDGD�GH����RV�KLSHUWH[WRV�SDVVDUDP�D�WHU�XPD�HVFDOD�FRPHUFLDO�� �(QWUHWDQWR�DWXDOPHQWH��DLQGD�QmR�HQFRQWUDPRV�WRWDOPHQWH�PDWHULDOL]DGD�D�LGpLD�GH�7HG�1HOVRQ��GH�XPKLSHUWH[WR� XQLYHUVDO�� SRLV� HQWHQGHPRV� TXH� 1HOVRQ� SHQVDYD� R� KLSHUWH[WR� DOpP� GH� QyVLQWHUOLJDGRV� D� RXWURV� QyV�� HOH� HQWHQGLD� TXH� DV� OLJDo}HV� WUDQVSRUWDYDP� FRQMXQWRV� GHLQIRUPDo}HV� TXH� FRQWLQKDP� VLJQLILFDGR� H� TXH�� SDUD� ID]HUHP� VHQWLGR�� GHYHULDP� VHUFRQHFWDGRV� DWUDYpV� GH� XPD� GDGD� RUJDQLFLGDGH�� � 3HQVDPRV� TXH� D� :HE� HP� WRGD� D� VXDH[WHQVmR��DLQGD�QmR�SRGH�VHU�FRQVLGHUDGD�XP�KLSHUWH[WR�XQLYHUVDO��SRLV�PXLWR��HVIRUoR�GHSURILVVLRQDLV�GH�LQIRUPDomR�DLQGD�PHUHFH�VHU�HPSUHHQGLGR��QR�VHQWLGR�GR� WUDWDPHQWR�GDVLQIRUPDo}HV� FRQWLGD� QD� ³UHGH� GDV� UHGHV´�� � 2� TXH� HQFRQWUDPRV� KRMH� PDWHULDOL]DGR� VmRVLVWHPDV� GH� SRUWH�PDLV�PRGHVWR� TXH� XP�;DQDGX�� YROWDGRV� D� GRPtQLRV� EHP� SDUWLFXODUHV�FRPR� D� HGLomR� GH� REUDV� GH� FDUDFWHUtVWLFDV� HQFLFORSpGLFDV� HP� &'�520� �FRPSDFW� GLVFGLJLWDO��� VLVWHPDV�YROWDGRV�DR�DSUHQGL]DGR��H[SHULrQFLDV�QR�kPELWR�GR�JrQHUR�GH� ILFomR�HGLYHUVRV�SURJUDPDV�GH�DX[LOLR�DR�WUDEDOKR�FROHWLYR�

� $V�WHQWDWLYDV�GH�SURYHU�XP�PRGHOR�GH�GDGRV�PDLV�DGHTXDGR�SDUD�RV�KLSHUWH[WR�VHUmR�REMHWR�GH�GLVFXVVmR�GR�LWHP������
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�����$VSHFWRV�(VWUXWXUDLV
4XDQWR�D�VXD�HVWUXWXUD��R�KLSHUWH[WR�SRGH�VHU�DQDOLVDGR�VRE�GXDV�DERUGDJHQV��XPDItVLFD�WHFQROyJLFD�H�RXWUD��VHPkQWLFD�
4XDQWR�j��DERUGDJHP�WHFQROyJLFD��SRGH�VH�DILUPDU�TXH�R��KLSHUWH[WR�p�IRUPDGR�SRUWUrV�FRPSRQHQWHV��D�VDEHU��1yV��(ORV�H�ÆQFRUDV���2V�FRQFHLWRV�DEDL[R�DSUHVHQWDGRV�Mi�VmRFRQVHQVR�QD�OLWHUDWXUD�GD��iUHD�
2�1y�p�XPD�XQLGDGH�LQIRUPDFLRQDO��TXH��FRQWpP��LQIRUPDo}HV�HP�IRUPD�GH�WH[WR�JUiILFR��FHQDV�GH�YtGHR��VRP��HWF���2V�(ORV�VmR�DV�UHODo}HV�TXH�FRQHFWDP�XP�Qy�FRP�RXWUR�VHQGR�WDPEpP�GHQRPLQDGRV�QD�OLWHUDWXUD�GH�OLJDo}HV���1R�LQtFLR�GH�XP�HOR�Ki�XPD�kQFRUD�QR�ILP�H[LVWH�XP�GHVWLQR���'HVWD�IRUPD��ÆQFRUD�SRGH�VHU�GHILQLGD�FRPR�R�SRQWR�LQLFLDO�GRHOR���$�ÆQFRUD�ILFD�YLVtYHO�QR�YtGHR��H�SRGH�VHU�DSUHVHQWDGD�FRPR�XPD�OHWUD��XP�JUXSR�GHSDODYUDV�� XP� VXEOLQKDGR�� FDUDFWHUH� HVSHFLDO�� � 2� XVXiULR� DR� FOLFDU� R� PRXVH� DWLYD� XPSURFHGLPHQWR�TXH�SHUPLWLUi�D�H[SORUDomR�GRV�QyV�
4XDQWR�j�DERUGDJHP�VHPkQWLFD��RV�DXWRUHV�DILUPDP�TXH�FDGD�Qy�p�XP�FRQFHLWR�H�RVHORV� VmR�DV� UHODo}HV� H[LVWHQWHV�HQWUH�RV� FRQFHLWRV�� RQGH�R� FRQWH[WR� p�R�GRPtQLR�GH� VDEHUDSUHVHQWDGR�QR�FRQWH~GR�GR� WH[WR�� �$VVLP��R�KLSHUWH[WR�DFDED�SRU�HQYROYHU�XPD�VpULH�GHTXHVW}HV� GH� QDWXUH]D� ³VHPkQWLFD´�� SRLV� RV� QyV� H� HORV� WrP� VXD� SRVLomR� H� H[LVWrQFLD� QRVLVWHPD� D� SDUWLU� GR� FRQWH~GR� TXH� SRVVXHP�� �$� HVFROKD� GRV� QyV� H� HORV�� GHVWD� IRUPD�� HVWiUHODFLRQDGD� DR� FRQWH~GR� D� VHU� YLQFXODGR�� � $VVLP�� UHFXSHUDPRV� PDLV� XPD� YH]� &RQNOLQ�&21./,1��������H��LJXDOPHQWH�5XPEDXJK��580%$8*+�HW�DO���������SDUD�TXHP�RV�QyVGH�KLSHUWH[WR�SRGHP�VHU�SHQVDGRV�FRPR�D�UHSUHVHQWDomR�GH�LGpLDV�RX�FRQFHLWRV�~QLFRV�

³2V� HORV� HQWUH� RV� QyV� SRGHP� VHU� SHQVDGRV� FRPR� DLQWHUGHSHQGrQFLD� VHPkQWLFD� HQWUH� RV� QyV�� � e� R� SURFHVVR� GHFRQVWUXomR�GH�XPD�UHGH�GH�KLSHUWH[WR�FRPR�XP�WLSR�LQIRUPDO�GHHQJHQKDULD�GR�FRQKHFLPHQWR´��&21./,1��������
$�HVWUXWXUD�VHPkQWLFD�DFDED�DVVLP�UHIOHWLQGR�D�HVWUXWXUD�RUJDQL]DFLRQDO�GR�DVVXQWRUHODFLRQDGR�RX�D�UHGH�VHPkQWLFD�FRQFHLWXDO�GR�HVSHFLDOLVWD���6H�D�LQIRUPDomR�IRU��GLVSRVWDGH�PDQHLUD�RUJDQL]DGD��VHUi�IiFLO�UHFXSHUDU�H�DFKDU�TXDQGR�R�OHLWRU�HVWLYHU�QDYHJDQGR�
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�����$VSHFWRV�7LSROyJLFRV���R�KLSHUGRFXPHQWR�
6RE� R� SRQWR� GH� YLVWD� GH� VXD� WLSRORJLD� RV� KLSHUWH[WRV� SRGHP� VHU� FODVVLILFDGRV�VHJXQGR� RV� QyV� FRQFHLWXDLV� TXH� HVWmR� VHQGR� OLJDGRV�� HP� ³PDFURWH[WR´� H� ³PLFURWH[WR´�5$'$��������
0DFURWH[WR� p� GHILQLGR� FRPR� XP� KLSHUWH[WR� GH� JUDQGH� DEUDQJrQFLD�� SRLV� HOHPDQLSXOD� DWUDYpV� GH� VHXV� HORV� �OLQNV�� PXLWRV� GRFXPHQWRV�� EDVHV� GH� GRFXPHQWR�� HWF�� � $rQIDVH�QHVWH�WLSR�GH�KLSHUWH[WR�p�GDGD�QD�H[LVWrQFLD�GH�HORV�HQWUH�GRFXPHQWRV�H�QmR�HP�XP~QLFR�GRFXPHQWR�
0LFURWH[WR� p� XP� WH[WR� FRP� OLJDo}HV� H[SOtFLWDV� HQWUH� VHXV� FRPSRQHQWHV� H� HVWiVLWXDGR�QR� kPELWR�GH�XP�GRFXPHQWR�� �2� WUDEDOKR� HP�PLFURWH[WR�SRGH� WDPEpP� VHU� YLVWRFRPR� XPD� UHGH� VHPkQWLFD�� GH� XP� GHWHUPLQDGR� FDPSR� GH� GRPtQLR�� FRPR� PRGHORV� GDPHPyULD� KXPDQD�� � $WUDYpV� GRV� UHFXUVRV� FRPSXWDFLRQDLV�� HYLGHQFLD�VH� R� FDPLQKR� RX� RVFDPLQKRV�HP�TXH�R�WH[WR�IRL�LQWHUQDPHQWH�LPDJLQDGR�H�HVWHV�SRGHP�YDULDU�GH�DFRUGR�FRPSRQWRV�GH�YLVWD�OyJLFRV�
2XWUD�FODVVLILFDomR��DSUHVHQWDGD�QD�OLWHUDWXUD��VHJXQGR�R�FULWpULR�GH�XVR�GH�VXSRUWHVWHFQROyJLFRV��p�D�GH�KLSHUWH[WR�DEHUWR�H�GH�KLSHUWH[WR�IHFKDGR�
2�KLSHUWH[WR�DEHUWR�p�XP�WLSR�GH�KLSHUWH[WR�TXH�HVWi�LQVHULGR�³GHQWUR�GH�XPD�UHGHGH� FRPXQLFDomR� FRPR� D� ,QWHUQHW�� SHUPLWLQGR� WUDQVSDVVDU� DV� IURQWHLUDV� GH� XPKLSHUGRFXPHQWR�SDUD�RXWURV�KLSHUGRFXPHQWRV�TXH��GH�DOJXPD�IRUPD��UHODFLRQDP�VH�FRP�RDQWHULRU�� �2V� YtQFXORV� H[WHUQRV� SRGHP� VHU� FRUUHLRV� HOHWU{QLFRV�� SiJLQDV�:HE�� GLUHWyULRV�HWF���7XGR�p�GH�OLYUH�DFHVVR�QD�,QWHUQHW��SRGHQGR�YLUDU�YtQFXOR�FRP�RX�VHP�DXWRUL]DomR�GRVHX�DXWRU´����52'5,*8(=��������
2�KLSHUWH[WR�IHFKDGR�p�GHILQLGR�SDUD�5RGULJXH]�FRPR�

³DTXHOH� TXH� QmR� SHUPLWH� YtQFXORV� H[WHUQRV�� OLPLWDQGR� RFRQWH[WR�DR�TXH�p�HQWUHJXH�GHQWUR�GDV�IURQWHLUDV�GR�KLSHUWH[WR�([HPSOR�GHVWH�WLSR�VmR�RV�&'�520V��XP�VXSRUWH�WUDQVSRUWiYHO�LQWHUFDPELiYHO�H�TXH�SHUPLWH�LQWHUDJLU�FRP�RV�FRQWH~GRV��PDVQmR�FRP�VHXV�FULDGRUHV�RX�FRP�RXWURV�DJHQWHV�SDUWLFLSDQWHV���$PDLRULD�GHVWHV�KLSHUWH[WRV�DSUHVHQWD�UHFXUVRV�PXOWLPtGLD�PXLWR~WHLV�SDUD�DV�PDWpULDV�TXH�DSyLDP�R�HQVLQR�IRUPDO�GD�HVFROD�HGH�XQLYHUVLGDGHV´��52'5,*8(=��������S�����
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2V� KLSHUWH[WRV� SRGHP� VHU� FODVVLILFDGRV�� WDPEpP�� TXDQWR� jV� FDUDFWHUtVWLFDV� GHDSOLFDomR� SDUD� RV� TXDLV� IRUDP�SURMHWDGRV�� VmR� HODV�� SXEOLFDomR� HOHWU{QLFD�� DSUHVHQWDo}HV�WUHLQDPHQWR��HGXFDomR��VLVWHPDV�GH�UHFXSHUDomR�GH�LQIRUPDomR��HQWUH�RXWURV�
1R�FRQWH[WR�GHVWD�SHVTXLVD��RQGH�R�HVWXGR�VH�LQVHUH�QRV�SURFHVVRV�GH�FRQVWUXomR�GHFRQWH~GRV� KLSHUWH[WXDLV�� QRV� FRQFHQWUDUHPRV� HP� XP� GHWHUPLQDGR� WLSR� GH� KLSHUWH[WRGHILQLGR� FRPR� PLFURWH[WR�� � 3RU� HVWDU� QR� kPELWR� GH� XP� GRFXPHQWR� GHQRPLQDUHPRV� GHKLSHUGRFXPHQWR��UHVHUYDQGR�R�WHUPR�KLSHUWH[WR�SDUD�D�WHFQRORJLD�
+LSHUGRFXPHQWR�p�GHILQLGR�FRPR�XP�GRFXPHQWR�HOHWU{QLFR�TXH�SRVVXL�GLDJUDPDV�LPDJHQV��VRP��H�WH[WR���(OHV�SRGHP�VHU�H[SORUDGRV�SHOR�XVR�GR�WHFODGR��RX�GH�XP�PRXVH�2�OHLWRU�SRGH�DEULU�H�IHFKDU�SiJLQDV�GR�GRFXPHQWR�UDSLGDPHQWH��SRGH�H[LELU�MDQHODV��SDVVDUSRU�YiULDV�SiJLQDV�FRP�JUDQGH�YHORFLGDGH�� UHDOL]DU�EXVFDV�QD�YHORFLGDGH�GR�FRPSXWDGRU�URODU�GLIHUHQWHV� MDQHODV��XWLOL]DU�ERW}HV�GH�GLYHUVRV� WLSRV�H� VHJXLU�KLSHUOLQNV�SDUD�QDYHJDUSHOR�GRFXPHQWR��GH�PXLWDV�IRUPDV��H[SORUDQGR�R�TXH�OKH�VHMD�~WLO����0$57,1�������
'HVWD� IRUPD�� QDV� VHo}HV� TXH� VH� VHJXHP�� TXDQGR� XWLOL]DUPRV� R� WHUPRKLSHUGRFXPHQWR�HVWDUHPRV�QRV�UHIHULQGR�D�XP�PLFURWH[WR�RQGH�WRGR�R�SURFHVVR�GH�DXWRULDp� HODERUDGR� QR� PRPHQWR� GD� FRQVWUXomR� GR� KLSHUWH[WR�� SRGHQGR�� WDPEpP�� VHU� � GHILQLGRFRPR�XP�³VLVWHPD�GH� KLSHUWH[WR� GR� WLSR� HVWiWLFR�� LVWR� p�� DTXHOH� TXH� R� XVXiULR� QmR� SRGHPXGDU´��0$5&+,20,1,�	�6&+1(,'(50$1����������(VWH�WLSR�GH�KLSHUWH[WR�WHP�YDVWDDSOLFDomR�HP�GRFXPHQWRV�HOHWU{QLFRV�FRP�ILQV�LQVWUXFLRQDLV�
�����2V�+LSHUGRFXPHQWRV�H�VXD�(ODERUDomR��D�IDVH�GHPRGHODJHP�FRQFHLWXDO
8PD� GDV� FDUDFWHUtVWLFDV� HVVHQFLDLV� GR� KLSHUWH[WR� p� VXD� FDSDFLGDGH� GH� OLJDomR� QRLQWHULRU�GH�XP�GRFXPHQWR�RX�HQWUH�YiULRV�GRFXPHQWRV�� �2�TXH� VmR� HVVDV� OLJDo}HV�� R�TXHHODV� OLJDP�� TXH� SULQFtSLRV� UHJHP� HVWDV� OLJDo}HV� VmR�� SRLV�� FRQFHLWRV� LPSRUWDQWHV� SDUD� DHODERUDomR�GH�KLSHUGRFXPHQWRV�FRHUHQWHV�



��2�)D]HU�HP�5HGH��R�REMHWR�KLSHUWH[WR

1R� LQtFLR� GHVWH� FDStWXOR� DX[LOLDGRV� SHOD� OHLWXUD� GH� /DWRXU� FDUDFWHUL]DPRV� RKLSHUWH[WR� FRPR� XP� PyYHO� LPXWiYHO� ±� OXJDU�HVSDoR� RQGH� R� PXQGR� p� GLPLQXtGR� HPDWHULDOL]DGR�DWUDYpV�GH�XPD� LQVFULomR�� �(P�VHX�DUWLJR� ³9LV}HV�GR�(VStULWR´� �/$7285��������/DWRXU�GHVFUHYH�SUiWLFDV�GR�WUDEDOKR�GRV�SHVTXLVDGRUHV�TXH�WrP�SRU�IXQomR�DFHOHUDUD� FRQVWUXomR�GH�PyYHLV� LPXWiYHLV�� �(VVDV� SUiWLFDV� VmR� JHQpULFDV� H� DOJXPDV� GHODV� SRGHPVHUYLU�SDUD�SHQVDUPRV��QHVWH�FRQWH[WR��R�SURFHVVR�GH�HODERUDomR�GH�KLSHUGRFXPHQWRV���6mRHODV�
$�� �0RELOL]DU� �p�SUHFLVR�SRGHU� WUDQVSRUWDU�TXDOTXHU�HVWDGR�GR�PXQGR�SDUD�FHUWRVOXJDUHV�����/$7285��������S����
1R� FDVR� GRV� KLSHUGRFXPHQWRV� p� SUHFLVR� SRGHU� WUDQVSRUWDU� R� XQLYHUVR� GRFRQKHFLPHQWR� VREUH� XPD� WHPiWLFD� SDUD� TXH� HVWD� SRVVD� VHU� REMHWR� GH� GLVFXVVmR� HQWUHHODERUDGRUHV�GH�KLSHUGRFXPHQWRV�
%�� � )L[DU� DV� IRUPDV� GH� PDQHLUD� LPXWiYHO� D� PDLRULD� GDV� PRELOL]Do}HV� DFDUUHWDDOJXP� WLSR� GH� GHIRUPDomR�� FRUUXSomR� RX� DWp� PHVPR� GHVDSDUHFLPHQWR� GRV� UHJLVWURV�$VVLP�� WXGR� VHUi� IHLWR� SDUD� UHGX]LU� D� GHIRUPDomR�� FROKHU� DSHQDV� UHJLVWURV� H� FRQVHUYDU� DIRUPD�DWUDYpV�GR�PRYLPHQWR���/$7285��������S����
3DUD�WDQWR��p�QHFHVViULR�HVFROKHU�XP�PHLR���$TXL�GHIHQGHPRV�R�PRGHOR�FRQFHLWXDOFRPR�PHLR��SDUD��UHJLVWUDU�DV�LGpLDV�FRQFHUQHQWHV�D�WHPiWLFD�GR�KLSHUGRFXPHQWR�
/DWRXU� DUJXPHQWD�TXH� JUDoDV� D� HVVHV� ³GRLV� SURFHGLPHQWRV�� D� QDWXUH]D� GR� HVSDoR�WHPSR�p�FRPSOHWDPHQWH�PRGLILFDGD��WRGRV�RV�HVWDGRV�GR�PXQGR�VH�DFXPXODP�QXP�SRQWR�FDPLQKRV�GH�SLVWD�GXSOD�OHYDP�GHVWH�SRQWR�D�WRGRV�RV�RXWURV��R�WHPSR�VH�WUDQVIRUPD�QXPHVSDoR�LQVSHFLRQDGR�SHOR�ROKDU´��/$7285��������S�������
&���7UDQVIHULU�SDUD�XP�SODQR� �QmR�Ki�QDGD�TXH�R�KRPHP�VHMD�UHDOPHQWH�FDSD]�GHGRPLQDU�� WXGR� TXH� H[LVWH� p� RX� JUDQGH� GHPDLV� RX� SHTXHQR� GHPDLV��PLVWXUDGR� GHPDLV� RXHQWmR� FRPSRVWR� GH� FDPDGDV� VXFHVVLYDV� TXH� HVFRQGHP� GR� ROKDU� R� TXH� HOH� SUHWHQGLD� YHU�6LP��p�LVVR�PHVPR��1R�HQWDQWR��H[LVWH�XPD�FRLVD��H�XPD�Vy��TXH�R�ROKDU�GRPLQD��XPD�IROKDGH�SDSHO�DEHUWD�VREUH�D�PHVD�RX�SUHJDGD�QD�SDUHGH�����/$7285��������S����
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e�QHFHVViULR�HYLGHQFLDU��RX�VHMD��UHJLVWUDU�DV�LGpLDV�H�VXDV�OLJDo}HV�HP�DOJXP�PHLR�FRPR� XP� PDSD� �R� PRGHOR� FRQFHLWXDO��� SDUD� TXH� D� SDUWLU� GHVVH� PRYLPHQWR� RKLSHUGRFXPHQWR�SRVVD�VHU�HVWUXWXUDGR���,VWR�SRVVLELOLWDUi�PDLV�WDUGH�XP�PDLRU�GLQDPLVPRQRV�DFUpVFLPRV�RX�PRGLILFDo}HV�TXH�VHMDP�QHFHVViULRV�UHDOL]DU�
'���9DULDU�D�HVFDOD� �HVWD�SUiWLFD�p�TXH�UHDOPHQWH�SHUPLWH�GRPLQDU�R�LQILQLWDPHQWHSHTXHQR�H�R�LQILQLWDPHQWH�JUDQGH���(�p�WmR�VLPSOHV�TXH�QLQJXpP�D�SHUFHEH���2�HVStULWR�VyFRPHoD�D�YHU�DOJXPD�FRLVD�D�SDUWLU�GR�PRPHQWR�HP�TXH�R�IHQ{PHQR�SDVVD�D�RFXSDU�XP�RXGRLV�PHWURV�TXDGUDGRV�H�D�VH�FRPSRU�GH�PDLV�RX�PHQRV�XPD�FHQWHQD�GH�VLJQRV��FDEH�DRVSVLFyORJRV�GD�FRJQLomR�HVWDEHOHFHU�R�OLPLWH�SUHFLVR�����/$7285��������S����
9DULDU�D�HVFDOD�QR�KLSHUGRFXPHQWR��QHVWH�FRQWH[WR��p�PDSHDU�R�SHQVDPHQWR�GR�DXWRUVREUH�D� WHPiWLFD�HP�TXHVWmR�� p� UHGX]LU�R�PXQGR�D�SDUWLU�GHVWD� WHPiWLFD�H�HVWD�D�SDUWLU�GHXPD�UHGH�GH�LGpLDV�FRORFDGDV�HP�XP�SODQR�
(�� � 5HFRPELQDU� H� VXSHUSRU� RV� UHJLVWURV� �D� LPHQVD� YDQWDJHP� GDV� LQVFULo}HVUHXQLGDV�� IL[DGDV�� WUDQVIHULGDV�SDUD�XP�SODQR� H� UHGX]LGDV� j�PHVPD� HVFDOD� p� SRGHUHP� VHUHPEDUDOKDGDV�FRPR�FDUWDV��UHFRPELQDGDV�j�YRQWDGH�H�VREUHWXGR�VXSHUSRVWDV�XPD�j�RXWUD���/$7285��������S����
1R� FRQWH[WR� GR� KLSHUGRFXPHQWR� RV� � UHJLVWURV� VmR� DV� LGpLDV� TXH� GHYHP� VHUUHODFLRQDGDV�H�DVVRFLDGDV�XPD�DV�RXWUDV�SDUD�IRUPDU�XPD�UHGH�GH�LGpLDV�DVVRFLDGDV�
$VVLP�� QD� FRQVWUXomR� GH� XP� KLSHUGRFXPHQWR� p� QHFHVViULR� WRUQDU� HYLGHQWHV� DVOLJDo}HV� HQWUH� RV� FRQFHLWRV� TXH� � IRUPDP� D� UHGH� � GH� FRQFHLWRV�� SDUD� TXH� VH� SRVVDFRPSUHHQGHU�FRPR�DV�WHPiWLFDV�HVWmR�RUJDQL]DGDV�QR�KLSHUGRFXPHQWR��HP�RXWUDV�SDODYUDV�SDUD�HQWHQGHU�D��HVWUXWXUD�GD�REUD��WHQGR�HP�YLVWD�TXH�HVWD�HVFULWD�QmR�SRVVXL�LQtFLR��PHLR�HILP�
1R� kPELWR� GD� &LrQFLD� GD� &RPSXWDomR� HVWD� HVWUXWXUD� YHP� VHQGR� GHQRPLQDGD� GHPRGHOR�FRQFHLWXDO�
1RVVD�WHVH�VH�FDUDFWHUL]D�SRU�GHIHQGHU�TXH�R�PRGHOR�FRQFHLWXDO�GHYH�VHU�HQFDUDGRFRPR� D� SULPHLUD� HWDSD� GD� HVFULWD� KLSHUWH[WXDO�� H� QmR� VRPHQWH� FRPR� XPD� HWDSD� GDPRGHODJHP�GH�GDGRV�� � �1D�IDVH�GH�PRGHODJHP�FRQFHLWXDO�RV�FRQWH~GRV�GH�FRQKHFLPHQWR



��2�)D]HU�HP�5HGH��R�REMHWR�KLSHUWH[WR

VmR� GLVSRVWRV� H� RUJDQL]DGRV� SDUD� IRUPDUHP� XP� WRGR� FRHVR� TXH� p R� KLSHUGRFXPHQWR�$VVLP�� R� � PRGHOR� SDVVD� D� WHU� SRU� IXQomR�� SDUDIUDVHDQGR� /DWRXU�� WRUQDU� FRQFUHWR� HFRPXQLFiYHO� R� SHQVDPHQWR� GR� DXWRU�HV�� H� SHUPLWLU� TXH� VH� UHDOL]H� XPD� VpULH� GHDJHQFLDPHQWRV�TXH�SRVVLELOLWDUmR��PDWHULDOL]DU�XPD�HVFULWD�PRGHODU�
$� FRQVWUXomR� GR� PRGHOR� VH� Gi� YLD� LQWHUDomR� HQWUH� RV� HODERUDGRUHV� GRKLSHUGRFXPHQWR�� TXH� VH� FRQILJXUD� FRPR� YHUHPRV� DGLDQWH� HP� XP� QRYD� SHUVSHFWLYD� GHDXWRULD����(VWH�IDWR��GH�SHQVDU�QD�FRQVWUXomR�GR�PRGHOR�FRPR�XP�SURFHVVR��p�DQWHV�GH�WXGRHQWHQGHU�TXH�QmR� H[LVWH�XP�PRGHOR�SURQWR�� �&RPR� VH� H[LVWLVVH� XP�SHQVDPHQWR�D�SULRULSDUD�RUGHQDU�XPD�GHWHUPLQDGD�WHPiWLFD��XP�SHQVDPHQWR�DFDEDGR�TXH�Oi�HVWLYHVVH�QD�PHQWHGR�DXWRU�SURQWR�SDUD�VHU�UHYHODGR��FRPR�VH�R�PRGHOR�QmR�IRVVH�XP�SURFHVVR�GH�FULDomR�GHDJHQFLDPHQWRV�GDV�UHODo}HV�GH�XP�GDGR�FRQWH[WR���(VWD�SHUVSHFWLYD��HP�FHUWD�PHGLGD��QRVOHYD�D�GLVFXWLU�SRVWHULRUPHQWH�DV�IRUPDV�GH�HODERUDomR�GRV�PRGHORV�H�D LQWHUDomR�HQWUH�RVHODERUDGRUHV�GH�KLSHUWH[WRV�
(OH�� R�PRGHOR�� p� XP�YHtFXOR� RQGH� D WHPiWLFD� GR� KLSHUGRFXPHQWR� HVWi� LQVFULWD� GHIRUPD�UL]RPiWLFD�
2�PRGHOR�FRPR� UHGH� p��QHVWH� FRQWH[WR�� HQFDUDGR� WDPEpP�FRPR�XP� UL]RPD�H� p�RSUySULR�/DWRXU�TXH�QRV�DXWRUL]D�HVWD�XWLOL]DomR�TXDQGR�DILUPD�TXH�³UL]RPD�p�XPD�SDODYUDSHUIHLWD� SDUD� UHGH´� �/$7285� DSXG� 025$(6�� ������� � � 9HMDPRV� DVVLP�� TXDLV� VmR� DVFDUDFWHUtVWLFDV�GH�XP�UL]RPD�SURSRVWDV�SRU��'(/(8=(�	�*8$77$5,���������SDUD� ORJRHP�VHJXLGD�FRQVLGHUDUPRV�R�TXH�VHULD�R�PRGHOR�FRPR�UHGH�SHQVDGR�FRPR�UL]RPD�
D�� � 3ULQFtSLR� GH� FRQH[mR� H� GH� KHWHURJHQHLGDGH� TXDOTXHU� SRQWR� VH� FRQHFWD� DTXDOTXHU�RXWUR���e�PXLWR�GLIHUHQWH�GD�iUYRUH�RX�GD�UDL]�TXH�IL[DP�XP�SRQWR��XPD�RUGHP�1R�TXH�GL]�UHVSHLWR�j�FRQVWUXomR�GR�PRGHOR�FRQFHLWXDO��HVWH�SULQFtSLR��SHUPLWH��TXH�QmR�VHHVWDEHOHoD�� QD� FRQFHSomR� GDV� UHODo}HV� HQWUH� RV� QyV� FRQFHLWXDLV� GH� XP� KLSHUWH[WR�UHODFLRQDPHQWRV� VRPHQWH� KLHUiUTXLFRV�� TXH�� QD� YHUGDGH�� VmR� R� PRGHOR� FOiVVLFRUHSUHVHQWDGR�SHOD�LPDJHP�GH�iUYRUH���2�UL]RPD�UHFXSHUD�XPD�FHUWD�OLEHUGDGH�FRJQLWLYD�GHHVWDEHOHFLPHQWR�GH�UHODo}HV���(VWDV�UHODo}HV�FRQFHLWXDLV�VmR�GH�QDWXUH]D�GLYHUVD�
E���3ULQFtSLR�GH�PXOWLSOLFLGDGH��WUDWDU��R�P~OWLSOR�FRPR�VXEVWDQWLYR��QmR��SRVVXLQGRQHQKXPD�UHODomR�FRP�R�XQR��VHMD�HVWH�VXMHLWR��VHMD�REMHWR���2�P~OWLSOR�QmR�GHULYD�GR�XQR�
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³$V�PXOWLSOLFLGDGHV�VmR�UL]RPiWLFDV�H�GHQXQFLDP�DV�SVHXGRPXOWLSOLFLGDGHV�DUERUHVFHQWHV�,QH[LVWrQFLD�� SRLV�� GH� XQLGDGH� DLQGD� TXH� IRVVH� SDUD� DERUWDU� QR� REMHWR� H� SDUD� µYROWDU¶� QRVXMHLWR�´
2�PRGHOR�FRQFHLWXDO�UHSUHVHQWD�D�PXOWLSOLFLGDGH��SRLV�QmR�H[LVWH�XP�Vy�PRGHOR��H�GHQWUR�GR�PRGHOR��YiULRV�VH�SRWHQFLDOL]DP�D�SDUWLU�GDV�SRVVtYHLV�FRQH[}HV�TXH�YHQKDP�DVHU�LPSOHPHQWDGDV��IXWXUDPHQWH�QR�PHLR�QDYHJDFLRQDO��SHOR�DXWRU�OHLWRU�
F�� �3ULQFtSLR� GH� UXSWXUD� D�VLJQLILFDQWH� FRQWUD� RV� FRUWHV� GHPDVLDGR� VLJQLILFDQWHVTXH� VHSDUDP� DV� HVWUXWXUDV�� RX� TXH� DWUDYHVVDP� XPD� HVWUXWXUD�� � 8P� UL]RPD� SRGH� VHUURPSLGR��TXHEUDGR�HP�XP�OXJDU�TXDOTXHU��H�WDPEpP�UHWRPD�VHJXQGR�XPD�RX�RXWUD�GH�VXDVOLQKDV� H� VHJXQGR� RXWUDV� OLQKDV�� � 7RGR� UL]RPD� FRPSUHHQGH� OLQKDV� GH� VHJPHQWDULHGDGHVHJXQGR�DV�TXDLV�HOH�p�HVWUDWLILFDGR��WHUULWRULDOL]DGR��RUJDQL]DGR��VLJQLILFDGR��DWULEXtGR��HWF�
2� PRGHOR� FRQFHLWXDO� SRGH� VHU� URPSLGR� HP� TXDOTXHU� SRQWR�� SRLV� RV� FRQFHLWRVUHODFLRQDGRV�IRUPDP�XPD�QRYD�UHGH��UHWRPDQGR�D�FRQVWUXomR�UL]RPiWLFD�� �3RU� LVVR�QmR�pSRVVtYHO�GHVPDUFDU�FRUWHV�TXH�QmR�HVWHMDP�LQVHULGRV�GHQWUR�GR�PRGHOR�FRPR�UHGH�
G���3ULQFtSLR�GH�FDUWRJUDILD�H�GH�GHFDOFRPDQLD� XP�UL]RPD�QmR�SRGH�VHU�MXVWLILFDGRSRU� QHQKXP� PRGHOR� HVWUXWXUDO� RX� JHUDWLYR�� � (OH� p� HVWUDQKR� D� TXDOTXHU� LGpLD� GH� HL[RJHQpWLFR�RX�GH�HVWUXWXUD�SURIXQGD���'R�HL[R�JHQpWLFR�RX�GD�HVWUXWXUD�SURIXQGD��GL]HPRV�TXHHOHV� VmR� DQWHV� GH� WXGR� SULQFtSLRV� GH� GHFDOTXH�� UHSURGXWtYHLV� DR� LQILQLWR�� � 7RGD� OyJLFD� GDiUYRUH�p�XPD�OyJLFD�GR�GHFDOTXH�H�GD�UHSURGXomR���2�UL]RPD�p�PDSD�H�QmR�GHFDOTXH�

³2�PDSD� p� DEHUWR�� p� FRQHFWiYHO� HP� WRGDV� DV� VXDV� GLPHQV}HV�GHVPRQWiYHO�� UHYHUVtYHO�� VXVFHWtYHO� GH� UHFHEHU� PRGLILFDo}HVFRQVWDQWHPHQWH���(OH�SRGH�VHU�UDVJDGR��UHYHUWLGR��DGDSWDU�VH�DPRQWDJHQV� GH� TXDOTXHU� QDWXUH]D�� VHU� SUHSDUDGR� SRU� XPLQGLYtGXR��XP�JUXSR��XPD�IRUPDomR�VRFLDO���3RGH�VH�GHVHQKi�ORQXPD�SDUHGH��FRQFHEr�OR�FRPR�REUD�GH�DUWH��FRQVWUXt�OR�FRPRXPD�REUD�GH�DUWH��FRQVWUXt�OR�FRPR�XPD�DomR�SROtWLFD�RX�FRPRPHGLWDomR�� � ������ 8P� PDSD� WHP� P~OWLSODV� HQWUDGDVFRQWUDULDPHQWH� DR� GHFDOTXH� TXH� YROWD� VHPSUH� DR� PHVPR�´�'(/(8=(�	�*8$77$5,��������S����2� PRGHOR� FRQFHLWXDO� FRPR� XPD� HVFULWXUD� QmR� p� XPD� iUYRUH� RQGH� WRGDV� DVUDPLILFDo}HV�DGYpP�GH�XPD�PHVPD�UDL]�Q~FOHR���2V�HOHPHQWRV�HVWmR�UHODFLRQDGRV�XQV�DRVRXWURV�� D� SDUWLU� GH� GLYHUVRV� Q~FOHRV�� GHSHQGHQGR� GD� IRUPD� FRPR� RV� FRQFHLWRV� HVWmR
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UHODFLRQDGRV� H� RV� SURSyVLWRV� � TXH� VH� GHVHMD� DWLQJLU�� � 2� PRGHOR� p� XP� PDSD� H� QmR� XPGHFDOTXH�
'HVWD� IRUPD�� � R� DXWRU� GH� KLSHUGRFXPHQWRV� LQLFLD� VHX� WUDEDOKR� PDSHDQGR� R� VHXXQLYHUVR� FRQFHLWXDO� H� WUDQVIRUPDQGR�R� HP� QyV�FRQFHLWXDLV� TXH� LUmR� VH� LQWHUFRQHFWDU� � DSULRUL RX�D�SRVWHULRUL GHSHQGHQGR�GR�WLSR�GH�WH[WR�TXH�VH�HVWi�FRQVWUXLQGR���(VWH�PDSD�VHPDWHULDOL]D�SRVWHULRUPHQWH��QD�HWDSD�GH�PRGHODJHP�FRQFHLWXDO�TXH�FRPR�YHUHPRV�DGLDQWH�pXPD� GDV� HWDSDV�� FRQVLGHUDGDV� SRU� DOJXPDV� PHWRGRORJLDV� FRPR� GH� HODERUDomR� GH� XPKLSHUWH[WR�
'H�XPD� IRUPD�JHUDO��TXDWUR� VmR� DV� HWDSDV��PRGHODJHP�FRQFHLWXDO��PRGHODJHP�GHQDYHJDomR�� SURMHWR� DEVWUDWR� GD� LQWHUIDFH� H� LPSOHPHQWDomR���� � 1HVWH� HVWXGR�� HHVSHFLILFDPHQWH� QHVWH� FDStWXOR�� WUDWDUHPRV� GH� GLVFXWLU� DV� TXHVW}HV� TXH� HQYROYHP� DHODERUDomR�GH�PRGHORV�FRQFHLWXDLV�HP�KLSHUGRFXPHQWRV��HYLGHQFLDQGR�TXH�p�Mi�QHVWD�HWDSDTXH�VH�LQLFLD�R�SURFHVVR�GD�HVFULWD�PRGHODU���(QWUHWDQWR��VH�ID]�QHFHVViULR�SDUD�XPD�PHOKRUFRPSUHHQVmR�GD�IXQomR�GR�PRGHOR�FRQFHLWXDO�DSUHVHQWDUPRV�TXHVW}HV�OLJDGDV�j�HODERUDomRGH�PRGHORV�GH�GDGRV�SDUD�KLSHUWH[WRV�
�������0RGHORV�GH�'DGRV�SDUD�+LSHUWH[WRV$�PRGHODJHP�GH�GDGRV�VXUJH�FRPR�XPD�DWLYLGDGH�SURGXWRUD��HP�SULPHLUR�OXJDU��GHGLVSRVLWLYRV� GH� UHSUHVHQWDomR�� UHSUHVHQWDomR� GH� DFRQWHFLPHQWRV� GR� PXQGR� UHDO�� TXHSURGX]HP�PRGHORV�DWUDYpV�GH�SURFHVVRV�GH�DEVWUDomR��YLVDQGR�XPD�PHOKRU�FRPSUHHQVmR�HFRPXQLFDomR�HQWUH�XVXiULRV�H�LPSOHPHQWDGRUHV�GH�VLVWHPDV�
0RGHOR��QHVWH�FRQWH[WR��SRGH�VHU�GHILQLGR�FRPR�D

�UHSUHVHQWDomR�DEVWUDWD�H�VLPSOLILFDGD�GH�XP�VLVWHPD�UHDO��FRPD�TXDO�VH�SRGH�H[SOLFDU�RX�WHVWDU�R�VHX�FRPSRUWDPHQWR��HP�XPWRGR�RX�HP�SDUWHV���&28*2��������S���
$SHVDU�GD�PRGHODJHP�GH�GDGRV��QD�PDLRULD�GDV�YH]HV��VHU�XP�DVVXQWR�DVVRFLDGR�jDWLYLGDGH�GH�SURMHWR�GH�EDQFRV�GH�GDGRV��HOD�VH�DSOLFD�D�RXWUDV�ILQDOLGDGHV�FRPR��D�iUHD�GH

�� 5HVVDOWD�VH�DTXL�TXH�HVWD�p�XPD�GDV� IRUPDV�GH�PRGHODJHP�TXH�FRQVLGHUDPRV�FRPR�D�TXH�PDLV� VH� DSOLFD�QHVWDGLVFXVVmR�
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2	0��SDUD�SURFHVVRV�GH�UHHQJHQKDULD��SDUD�GHILQLomR�GH�QHJyFLRV��H�WDPEpP��QRV�~OWLPRVDQRV��WHP�VLGR�XWLOL]DGD�SDUD�D�PRGHODJHP�FRQFHLWXDO�HP�KLSHUWH[WRV�
1HVWH� VHQWLGR�� QXPD� WHQWDWLYD� GH� SURYHU� XP� PRGHOR� GH� GDGRV� DSURSULDGR� SDUDKLSHUWH[WRV��QR�LQtFLR�GRV�DQRV�����FRPHoDP�D�VXUJLU�RV�SULPHLURV�PRGHORV�GH� UHIHUrQFLDSDUD�D�HODERUDomR�GH�KLSHUWH[WRV���
2� 0RGHORV� 'H[WHU� �+$/$6=� 	� 6&+:$57=�� ������ SURS}H� TXH� XP� VLVWHPDKLSHUPtGLD� VHMD� GLYLGLGR� HP� WUrV� FDPDGDV�� FDPDGD� LQWHUQD� DRV� FRPSRQHQWHV�� FDPDGD� GHDUPD]HQDPHQWR� H� FDPDGD� GH� WHPSR�GH� H[HFXomR� H�� R�0RGHORV�1HVWHG�&RQWH[W�0RGHO� ±1&0� �&$6$129$� HW� DO��� ������� p� FRPSRVWR� SRU� WUrV� VXEPRGHORV�� R� VXEPRGHOR� GHGHILQLomR�� R� VXEPRGHOR� GH� DSUHVHQWDomR� H� R� VXEPRGHOR� GH� QDYHJDomR�� WUDWDP� GDPRGHODJHP�GD�HVWUXWXUD�GR�KLSHUWH[WR�HP�VL�PHVPR��VHP�SUHRFXSDomR�FRP�RV�DVSHFWRV�GRGRPtQLR�GRV�DVVXQWRV�GR�KLSHUWH[WR�� �'HVWD� IRUPD��HVVHV�PRGHORV�QmR�IRUQHFHP�R�TXH�VHGHQRPLQD�GH� VXSRUWH�SDUD� D�PRGHODJHP�GR�GRPtQLR�GH� DSOLFDomR� H� DFDEDP� DWHQGHQGR� DXPD�H[SHFWDWLYD�PDLV�WHFQROyJLFD�GR�TXH�FRQFHLWXDO�
$LQGD� QD� GpFDGD� GH� ���� GLIHUHQWHPHQWH� GRV� PRGHORV� GH� UHIHUrQFLD�� VXUJHP� RVSULPHLURV� PpWRGRV� GH� GHVHQYROYLPHQWR� GH� DSOLFDo}HV� KLSHUPtGLD�� TXH� HVSHFLILFDP� XPPRGHOR� FRQFHLWXDO� GR� GRPtQLR� GH� DSOLFDomR�� H� VmR� FKDPDGRV� GH� PRGHORV� GH� DXWRULD�0,/(7�� ������� WDLV� FRPR�� � R�+\SHUPHGLD�'HVLJQ�0RGHO� ±�+'0� �*$5=2772� HW� DO��������� R� (QKDQFHG� 2EMHFW� 5HODWLRQVKLS� 0RGHO� �� (250� �/$1*(�� ������� H� R� 2EMHFW�2ULHQWHG�+\SHUPHGLD�'HVLJQ�0HWKRG�±�22+'0��6&+:$%(�	�5266,��������
'HQWUH�RV�PpWRGRV�GH�GHVHQYROYLPHQWR�GH�DSOLFDo}HV�KLSHUPtGLDV�FLWDGRV�DFLPD��RTXH�PDLV�³UHFXSHUD�HVWH�HVTXHPD�FRQFHLWXDO´�p�R�22+'0�
2�22+'0�YLVD�D�WUDQVLomR�GD�PRGHODJHP�GR�GRPtQLR�SDUD�R�SURMHWR�GD�QDYHJDomRH�GD�LQWHUIDFH�H�HP�VHJXLGD�SDUD�D�LPSOHPHQWDomR��DOpP�GH�IRUQHFHU�WRGD�D�GRFXPHQWDomRQHFHVViULD� SDUD� D� FRPSUHHQVmR�� PDQXWHQomR� H� UHXVR� GRV� HOHPHQWRV� GR� KLSHUGRFXPHQWR��6&+:$%(�	�5266,�������

�� $� SDUWLU� GHVWH� SDUiJUDIR� LUHPRV� QRV� EDVHDU� QR� KLVWyULFR� DSUHVHQWDGR� QD� GLVVHUWDomR� GH�PHVWUDGR� GH� &HUTXHLUD�&(548(,5$�� ������ TXH� SRVVXL� XPD� GLVFXVVmR� GRV�PRGHORV� SDUD� D� FRQVWUXomR� GH� KLSHUWH[WRV�� QR� FDStWXOR� ��� (VWHWUDEDOKR� QRV� SDUHFHX� EDVWDQWH� GLGiWLFR� H� HVFODUHFHGRU� SDUD� RV� QRVVRV� SURSyVLWRV�� � $FUHVFHQWDUHPRV� WDPEpP�� RXWURVGLVFXUVRV��DWUDYpV�GH�RXWURV�DXWRUHV��PDV�R�ILR�FRQGXWRU�GD�H[SRVLomR�QRV�IRL�GDGR�SRU�&HUTXHLUD�
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$SHVDU�GH� VHU�XPD�HYROXomR�GR�+'0��R�22+'0� LQFRUSRUD�XPD� VpULH�GH�QRYRVFRQFHLWRV� YLQGRV� VREUHWXGR� GD� 2ULHQWDomR� D� 2EMHWRV� �� WpFQLFD� GH� GHVHQYROYLPHQWR� GHVRIWZDUH�TXH�WUDWD�GH�IRUPD�LQGHSHQGHQWH�D�PRGHODJHP�GH�GDGRV�GD�IDVH�GH�LPSOHPHQWDomRGR�VLVWHPD�
2�22+'0� HVWDEHOHFH� TXH� R� GHVHQYROYLPHQWR� GH� DSOLFDo}HV� KLSHUPtGLD� VHMD� XPSURFHVVR� GLYLGLGR� HP� TXDWUR� HWDSDV�� PRGHODJHP� FRQFHLWXDO�� PRGHODJHP� GH� QDYHJDomR�SURMHWR� DEVWUDWR� GD� LQWHUIDFH� H� LPSOHPHQWDomR�� � � &RPR� p� SRVVtYHO� REVHUYDU� QR�)LJXUD� ��5266,��������

$WLYLGDGHV 3URGXWRV 0HFDQLVPRV ,QWHUHVVHV�GR3URMHWR
0RGHODJHP�&RQFHLWXDO

&ODVVHV��VXE�VLVWHPDV�UHODFLRQDPHQWRV�SHUVSHFWLYDV�GHDWULEXWRV
&ODVVLILFDomR&RPSRVLomR�JHQHUDOL]DomR�HHVSHFLDOL]DomR

0RGHODJHP�GDVHPkQWLFD�GRGRPtQLR�GHDSOLFDomR
3URMHWR�GH�1DYHJDomR

1yV��HORV��HVWUXWXUDVGH�DFHVVR��FRQWH[WRVGH�QDYHJDomR�WUDQVIRUPDo}HVQDYHJDFLRQDLV

0DSHDPHQWR�HQWUHREMHWRV�FRQFHLWXDLV�HGH�QDYHJDomR�3DGU}HV�GH�QDYHJDomRSDUD�D�GHVFULomR�GDHVWUXWXUD�JHUDO�GDDSOLFDomR�

/HYD�HP�FRQWD�RSHUILO�GR�XVXiULR�H�DWDUHID��rQIDVH�HPDVSHFWRV�FRJQLWLYRVH�DUTXLWHWXUDLV�

3URMHWR�GD�,QWHUIDFH$EVWUDWD
2EMHWRV�GH�LQWHUIDFHDEVWUDWD��UHDo}HV�DHYHQWR�H[WHUQRV�WUDQVIRUPDo}HV�GHLQWHUIDFH�

0DSHDPHQWR�HQWUHREMHWRV�GH�QDYHJDomRH�REMHWRV�GH�LQWHUIDFH�

0RGHODJHP�GHREMHWRV�SHUFHSWtYHLV�LPSOHPHQWDPHWiIRUDVHVFROKLGDV�'HVFULomR�GHLQWHUIDFH�SDUDREMHWRVQDYHJDFLRQDLV�,PSOHPHQWDomR $SOLFDomR�HPH[HFXomR $TXHOHV�IRUQHFLGRVSHOR�DPELHQWH�DOYR 'HVHPSHQKR�FRPSOHWXGH�)LJXUD����(WDSDV�SDUD�R�GHVHQYROYLPHQWR�GH�DSOLFDo}HV�KLSHUPtGLDV�
'XUDQWH�D�PRGHODJHP�FRQFHLWXDO��XP�PRGHOR�GR�GRPtQLR�GH�DSOLFDomR�p�FRQVWUXtGRXWLOL]DQGR�VH�SULQFtSLRV�EHP�FRQKHFLGRV�GH�PRGHODJHP�RULHQWDGD�D�REMHWRV��580%$8*+HW�DO���������TXH�YHUHPRV�DGLDQWH���$TXL��DSUHVHQWDUHPRV�EUHYHPHQWH�DV�RXWUDV�HWDSDV�SDUDSRGHUPRV�WHU�XPD�YLVmR�GH�FRQMXQWR�GD�HODERUDomR�GH�XP�KLSHUGRFXPHQWR��SDUD�GHSRLV�QRVFRQFHQWUDUPRV�QR�PRGHOR�FRQFHLWXDO�
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$� PRGHODJHP� GH� QDYHJDomR� p� DSUHVHQWDGD� QR� 22+'0� FRPR� XPD� YLVmRQDYHJDFLRQDO�GR�PRGHOR�FRQFHLWXDO��OHYDQGR�VH�HP�FRQWD�RV�WLSRV�GH�XVXiULRV�DRV�TXDLV�DDSOLFDomR� VH� GHVWLQD� H� R� FRQMXQWR� GH� WDUHIDV� TXH� GHYHUmR� GHVHPSHQKDU� XWLOL]DQGR�R�'LIHUHQWHV� HVTXHPDV� QDYHJDFLRQDLV� SRGHP� VHU� FRQVWUXtGRV� SDUD� R� PHVPR� PRGHORFRQFHLWXDO��UHSUHVHQWDQGR��DVVLP��GLIHUHQWHV�YLV}HV�QR�PHVPR�GRPtQLR�����
'XUDQWH�R�3URMHWR�GH�,QWHUIDFH�$EVWUDWD�XP�PRGHOR�GH�LQWHUIDFH�p�FRQVWUXtGR���(VWHPRGHOR�HVSHFLILFD�TXH

�REMHWRV� GH� LQWHUIDFH� VHUmR� YLVWRV� SHOR� XVXiULR� H�SDUWLFXODUPHQWH�� D� IRUPD� TXH� WRPDUmR� GLIHUHQWHV� REMHWRVQDYHJDFLRQDLV��TXH�REMHWRV�GH�LQWHUIDFH�DWLYDUmR�D�QDYHJDomR�D� PDQHLUD� FRPR� RV� REMHWRV� GH� LQWHUIDFH� PXOWLPtGLD� VHUmRVLQFURQL]DGRV� H� TXH� WUDQVIRUPDo}HV� RFRUUHUmR� QD� LQWHUIDFH����5266,��������S������$VVLP�� PDSHDQGR� RV� PRGHORV� QDYHJDFLRQDLV� H� GH� LQWHUIDFH� DR� DPELHQWH� GHLPSOHPHQWDomR�HVFROKLGR��R�DXWRU�SURGX]�R�VLVWHPD�UHDO�GH�KLSHUPtGLD�D�VHU� URGDGR�� �(PSDUWLFXODU��R�PRGHOR�GH�LQWHUIDFH�SRGH�VHU�LPSOHPHQWDGR�GH�IRUPD�GLUHWD�VREUH�SODWDIRUPDVKLSHUPtGLDV� GLVSRQtYHLV� FRPR� +\SHUFDUG�� 7RROERRN�� 0DF� :HE� HQWUH� RXWURV�� � �5266,������

�������$�0RGHODJHP�&RQFHLWXDO�QR�22+'0$� PRGHODJHP� FRQFHLWXDO� RX� GH� GRPtQLR� QR� 22+'0� SRVVXL� FRPR� SULQFLSDLVHOHPHQWRV� SDUD� D� PRGHODJHP� GR� GRPtQLR� GH� DSOLFDomR�� RV� FRQFHLWRV� GH� FODVVH�� REMHWR�VXEVLVWHPD�H�UHODomR��TXH�VmR�VHPHOKDQWHV�DRV�DSUHVHQWDGRV�QD�RULHQWDomR�D�REMHWRV��SRUpPHQULTXHFLGRV�FRP�RXWUDV�LGpLDV��FRPR�SRU�H[HPSOR��SHUVSHFWLYD�GH�DWULEXWRV�H�VXEVLVWHPDV�
3DUD�H[SOLFDU�R�TXH�VHMD�3HUVSHFWLYD�GH�$WULEXWR�p�QHFHVViULR�UHFXSHUDU�R�FRQFHLWRGH�DWULEXWR���6HJXQGR�&HUTXHLUD�

³&DGD�FODVVH�SRVVXL� XP�FRQMXQWR� GH� SURSULHGDGHV� LQWUtQVHFDVRX� FRQFHLWXDLV� GH� VHXV� REMHWRV� FKDPDGDV� GH� DWULEXWRV�� � 2V
�� 3RU� H[HPSOR��1D� HODERUDomR� GR�PRGHOR� FRQFHLWXDO� SDUD� R� KLSHUGRFXPHQWR� �0DQXDO� GH� 7HVDXUR��� IRL� SRVVtYHOYHULILFDU�TXH�GRLV�PRGHORV�QDYHJDFLRQDLV�SRGHP�VHU�LPSOHPHQWDGRV��XP�TXH�LUi�DWHQGHU�D�XP�WLSR�GH�OHLWRU�LQLFLDQWH�TXHSUHFLVD�GH�XPD�IRUPD�PDLV�WXWRULDO�GH�QDYHJDomR��H�TXH��LUi�ID]HU�XP�DSUHQGL]DGR�PDLV�DEUDQJHQWH�GD�WHPiWLFD��RXWUR�TXHLUi�DWHQGHU�D�XP�OHLWRU�TXH�SRVVXL�XPD�H[SHULrQFLD�PDLRU�QD�HODERUDomR�GH�WHVDXURV�H�SUHWHQGH�DQDOLVDU�R�HVFRSR�WHyULFRTXH�HVWi�GDQGR�VXSRUWH�jTXHOD�PHWRGRORJLD�DSUHVHQWDGD�QR�0DQXDO�
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DWULEXWRV� VmR� WLSDGRV� H� RV� WLSRV� GHVFUHYHP� XPD� UHODomRLPSOtFLWD�� RX� XPD� IRUPD� GH� UHSUHVHQWDomR� GD� LQIRUPDomR�LQWHLUR�� FDUDFWHU�� HWF�� RX� XPD� PtGLD� �YtGHR�� VRP�� HWF��$WULEXWRV�SRGHP�SRVVXLU�PDLV�GH�XPD�DSDUrQFLD�RX�UHDOL]DomR�RX�� XWLOL]DQGR� D� QRPHQFODWXUD� GD� 22+'0�� SRGHP� SRVVXLUPDLV�GH�XPD�SHUVSHFWLYD´��&(548(,5$��������S�������2�³FRQFHLWR�GH�VXEVLVWHPD�YHP�GD�SURSRVWD�GH�:LUV�%URFN��:,56�%52&.�������H� *LOOLDP� �*,//,$0�� ������� � 8P� VXEVLVWHPD� UHSUHVHQWD� XP� HVTXHPD� FRPSOHWR� GHPRGHODJHP� KLSHUPtGLD� GH� XP� GRPtQLR� TXH� HVWi� LQVHULGR� GHQWUR� GH� RXWUR� GRPtQLR�´���&(548(,5$��������S�����
2� SULQFLSDO� REMHWR� GD� HWDSD� GH� PRGHODJHP� FRQFHLWXDO� p� D GHILQLomR� GDV� FODVVHV�VXEVLVWHPDV�H�UHODo}HV�GH�DFRUGR�FRP�RV�FRQFHLWRV�GR�GRPtQLR�GH�DSOLFDomR���2EVHUYD�VHDLQGD�TXH�D�SULQFLSDO�SUHRFXSDomR�p�FRP�D�HVWUXWXUD�GRV�REMHWRV��RX�VHMD��FRP�R�FRQWH~GRFRQFHLWXDO�GR�REMHWR��PDLV�GR�TXH�FRP�VHX�FRPSRUWDPHQWR�
$OpP� GD� HODERUDomR� GH� XP� PDSD�HVTXHPD� GR� GRPtQLR�� QD� HWDSD� GH� PRGHODJHPFRQFHLWXDO� R� 22+'0� XWLOL]D� FRPR� LQVWUXPHQWR� GH� GRFXPHQWDomR� FDUW}HV�� RQGH� VmRGHVFULWRV� WRGRV�RV� DWULEXWRV�GDTXHOH�REMHWR� H�RV� VHXV� UHODFLRQDPHQWRV�� � 6mR� HPSUHJDGRV�WDPEpP��VtPERORV�SDUD�UHSUHVHQWDomR�GRV�REMHWRV�H�FODVVHV�GH�REMHWRV�H�VXDV�UHODo}HV�
$�HODERUDomR�GH�FDUW}HV�p�XPD�HWDSD�SRVWHULRU�j�FRQVWUXomR�GH�XPD�UHSUHVHQWDomR�RX�VHMD��GR�PRGHOR�FRQFHLWXDO�SURSULDPHQWH�GLWR���3ULPHLUR�p�QHFHVViULR�HODERUDU�XP�PDSDFRP�RV�FRQFHLWRV�H�DV�UHODo}HV�GR�GRPtQLR�TXH�VH�TXHU� UHSUHVHQWDU��FRPR�XPD� LQVFULomR�SDUDIUDVHDQGR� /DWRXU�� TXH� WUDQVSRUWH� R� SHQVDPHQWR� GR� DXWRU� FRQWHXGLVWD� SDUD� XPD� GDGDVXSHUItFLH�� � 3DUD� WDQWR�� VH� ID]� QHFHVViULR� GRPLQDU� DV� IRUPDV� GH� UHSUHVHQWDomR� GHFRQKHFLPHQWR��
$OpP�GLVVR��D�WpFQLFD�GH�PRGHODJHP�XWLOL]DQGR�R�PpWRGR�GH�2ULHQWDomR�D�2EMHWRVIRL�FRQVWUXtGR�QR�kPELWR�GD�HODERUDomR�GH�PRGHORV�IRUPDLV�SDUD�EDVHV�GH�GDGRV�H�QmR�SDUDKLSHUGRFXPHQWRV���'HVWD�PDQHLUD��R�22�VH�WRUQD��SRU�YH]HV��XP�PRGHOR�TXH�QHFHVVLWD�GH

�� 1R�kPELWR�GD�&LrQFLD�GD�,QIRUPDomR��XP�VXEVLVWHPD�p�XP�FRQMXQWR�GH�FODVVHV�GH�XP�VLVWHPD�UHXQLGRV�SRU�DOJXPDVSHFWR��RX�FODVVLILFDomR��� e� � SUiWLFD�� DLQGD� KRMH�� YHULILFDUPRV� SURILVVLRQDLV� GH� LQIRUPDomR� H� GD� FRPSXWDomR� DFDWDQGR� FHUWDV� IRUPDV� GHUHSUHVHQWDU�GRPtQLRV�FRPR�D�~QLFD�IRUPD�SRVVtYHO�GH�UHSUHVHQWDomR�GH�XPD�GDGD�UHDOLGDGH���(QWUHWDQWR��TXHUHPRV�DTXLSURSRU� TXH� VH� HYLWH� D� QHJDomR� GH� TXDOTXHU� PRGHOR�� H� VLP� HQWHQGHU� H� DGRWDU� D� FRPSOH[LGDGH� QR� DWR� GH� PRGHODU�'LVFXWLUHPRV�HVWDV�TXHVW}HV��QR�SUy[LPR�FDStWXOR�
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RXWURV�HOHPHQWRV�VLPEyOLFRV�SDUD�D� UHSUHVHQWDomR�GH�PRGHORV�GH�FRQKHFLPHQWR��PRGHORVTXH�SRVVDP�UHSUHVHQWDU�R�FRQWH~GR�LQIRUPDFLRQDO�GH�XP�GRFXPHQWR�HOHWU{QLFR���
3RU� RXWUR� ODGR�� R� 22+'0� DLQGD� Yr� D� IDVH� GH� PRGHODJHP� FRQFHLWXDO� FRPR� XPPHFDQLVPR� GH� GRFXPHQWDomR� GR� VLVWHPD�� QmR� HQIDWL]DQGR� D� VXD� XWLOL]DomR� FRPR� XPLQVWUXPHQWR� GH� FRPXQLFDomR� HQWUH� R� DXWRU� FRQWHXGLVWD� H� R� GHVHQYROYHGRU� GR� VLVWHPD�SRUTXH�QmR�Yr�R�PRGHOR�FRPR�XP�YHtFXOR�GH�FRPXQLFDomR�SDUD�D�FRQVWUXomR�GR�WH[WR��HVLP�FRPR�XPD�HWDSD�GD�PRGHODJHP�GR�VLVWHPD�
1R� FDVR� GR� KLSHUGRFXPHQWR�� R� GHVHQYROYHGRU� GR� VLVWHPD� DWXD� FRPR� VH� R� DXWRUFRQWHXGLVWD� IRVVH� XPD� �PLQD�� GH� FRQKHFLPHQWR� H� TXH� R� VHX� SDSHO� VHULD� H[SORUDU� HVVDPLQD���� HOH�� R� DXWRU� GD� WHFQRORJLD�� Vy� WHULD� R� SDSHO� GH� GHVHQYROYHGRU� GR� VLVWHPD�� � 1yVHQIDWL]DPRV�R�VHX�SDSHO�GH�DXWRU��GHYLGR�j�QRYD�PDWHULDOLGDGH�GR�KLSHUGRFXPHQWR���2�TXHLUHPRV� SURSRU� QR� GHVHQYROYLPHQWR� GHVWD� SHVTXLVD� p� VH� SHQVDU� D� FRQVWUXomR� GRKLSHUGRFXPHQWR� FRPR� XPD� DXWRULD� HP� FRODERUDomR�� RX� VHMD�� TXH� GHYDP� H[LVWLUPHFDQLVPRV�SDUD�IDFLOLWDU�D�FRPXQLFDomR�H�RWLPL]DU�RV�SURFHVVRV�GH�LPSOHPHQWDomR�GHVWDQRYD� WHFQRORJLD� LQWHOHFWXDO� TXH� VmR� RV� KLSHUGRFXPHQWRV�� � 3DUD� WDQWR�� DFUHGLWDPRV� TXH� RPRGHOR� FRQFHLWXDO� p� R� HVSDoR� RQGH� HVWD� DXWRULD� FRODERUDWLYD� GHYD� VH� SHUVRQLILFDU�� � eQHFHVViULR� TXH� DPERV� RV� DXWRUHV� SRVVDP� XWLOL]DU� R� PRGHOR� FRQFHLWXDO� FRPR� XPLQVWUXPHQWR� GH� FRPXQLFDomR�� RQGH� H[LVWH� XP� IRUPDOLVPR� TXH� SRGH� VHU� XWLOL]DGR� SDUD� RGHVORFDPHQWR� GRV� FRQFHLWRV� H� GH� VHXV� UHODFLRQDPHQWRV� TXH� LUmR� GDU� FRQWD� GH� XPDGHWHUPLQDGD�WHPiWLFD�
1D�SUy[LPD�VHomR�SUHWHQGHPRV�DSUHVHQWDU� WRGD�XPD�GLVFXVVmR� OLJDGD�D� HVVD�QRYDPDWHULDOLGDGH�WH[WXDO��D�SDUWLU�GH�DOJXQV�SUHVVXSRVWRV�WHyULFRV�GD�$QiOLVH�GR�'LVFXUVR�

�� 1R�FDStWXOR���� DSUHVHQWDUHPRV� DV� UHODo}HV� HQWUH� FRQFHLWRV�TXH� VH� FRORFDP�HP�XP�HVSDoR�GH� UHSUHVHQWDomR�GHFRQKHFLPHQWR�� RQGH� DFUHGLWDPRV� TXH� HVWD� � TXHVWmR� OLJDGD� DRV� HOHPHQWRV� VLPEyOLFRV� SRVVDP� HVWDU� � PDLV� FODUDPHQWHGHILQLGR�
�� (P� QRVVDV� REVHUYDo}HV�� YHULILFDPRV� TXH� R� GHVHQYROYHGRU� GR� VLVWHPD� GR� KLSHUGRFXPHQWR� VROLFLWD� DR� DXWRUFRQWHXGLVWD�TXH�HVWH�RX�HVFUHYD�XP�WH[WR�OLQHDU�VREUH�D�WHPiWLFD�GR�KLSHUGRFXPHQWR��TXH�HOH���R�DXWRU�GD�WHFQRORJLD�LUiWUDQVIRUPDU� HP� QyV� FRQFHLWXDLV�� RX� VROLFLWD� TXH� R� DXWRU� FRQWHXGLVWD� LWHPL]H� R� FRQWH~GR�� � $� SDUWLU� GHVWD� PLQD� GHFRQKHFLPHQWR�R�DXWRU��GD�WHFQRORJLD��HP�DOJXQV�FDVRV��LUi�FRQVWUXLU�R�PRGHOR�FRQFHLWXDO��TXH�QD�PDLRULD�GDV�YH]HV�DFDEDQHFHVVLWDQGR� GH� XPD� VpULH� � GH� PXGDQoDV�� GH� LGDV� H� YLQGDV� DWUDYpV� GH� XP� FDPLQKR� GH� �DFHUWRV� H� HUURV�� $V� GXDVH[SHULrQFLDV��TXDVH�VHPSUH�QmR�SURGX]HP��UHVXOWDGRV�VDWLVIDWyULRV��SRLV�D� IDOWD�GH�LQWHUDomR�H�FRPXQLFDomR�OHYD�D�XPDVpULH� GH� SUREOHPDV�� TXH� YmR� GD� IDOWD� GH� H[SHULrQFLD� GR� DXWRU� FRQWHXGLVWD� QD� XWLOL]DomR� GH� XPD� HVFULWD� PRGHODU�� DWp� DGLILFXOGDGH�GR�DXWRU�GD�WHFQRORJLD�QR�HQWHQGLPHQWR�GR�FRQWH~GR�GD�WHPiWLFD�GR�KLSHUGRFXPHQWR���$�DXWRULD�FRODERUDWLYDVROXFLRQDULD�HVVHV�SUREOHPDV��DWUDYpV�GH�LQWHUFkPELR��GH�FRQKHFLPHQWRV�HQWUH�RV�GRLV�DXWRUHV�
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�����2�(VWDWXWR�GD�7H[WXDOLGDGH�HP�+LSHUGRFXPHQWRV�
2� WH[WR�� VHJXQGR� R� DSRUWH� WHyULFR� GD� $QiOLVH� GR� 'LVFXUVR� GH� OLQKD� IUDQFHVD���� pFRQVLGHUDGR�FRPR�D�PDWHULDOLGDGH�GR�GLVFXUVR��RX�VHMD��R�WH[WR�p�XPD�XQLGDGH�GH�VHQWLGR�DSDUWLU� GH�XPD� VLJQLILFDomR�GLVFXUVLYD�� �$VVLP�� GHILQH�VH� GLVFXUVR� FRPR� HIHLWR� GH� VHQWLGRHQWUH�ORFXWRUHV�H�FRQVLGHUD�VH��QD�VXD�FRQWUDSDUWLGD��R�WH[WR�FRPR�VHQGR�XPD�XQLGDGH�TXHSRGH�� HPSLULFDPHQWH�� VHU� UHSUHVHQWDGR� FRPR� WHQGR� FRPHoR��PHLR� H� ILP�� XPD� VXSHUItFLHOLQJ�tVWLFD IHFKDGD�QHOD�PHVPD���(QWUHWDQWR�

³�����R�WH[WR�QmR�p�GHILQLGR�SHOD�VXD�H[WHQVmR��HOH�SRGH�WHU�GHVGHXPD�Vy�OHWUD�DWp�PXLWDV�IUDVHV��HQXQFLDGRV��SiJLQDV�HWF�����p�XPWH[WR� SRLV� p� XPD� XQLGDGH� GH� VHQWLGR� QDTXHOD� VLWXDomR����3RUWDQWR� QmR� p� D� H[WHQVmR� TXH� � GHOLPLWD� R� TXH� p� XP� WH[WR�&RPR�GLVVHPRV�� p� R� IDWR� GH�� DR� VHU� UHIHULGR� j� GLVFXUVLYLGDGH�FRQVWLWXLU�XPD�XQLGDGH�HP�UHODomR�j�VLWXDomR�����6HU�HVFULWR�RXRUDO� WDPEpP� QmR� PXGD� D� GHILQLomR� GR� WH[WR�� � &RPR� DPDWHULDOLGDGH� FRQWD�� FHUWDPHQWH� XP� WH[WR� HVFULWR� H� XP� RUDOVLJQLILFDP�GH�PRGR�HVSHFtILFR�SDUWLFXODU��DV�VXDV�SURSULHGDGHVPDWHULDLV���0DV�DPERV�VmR�WH[WRV�´��25/$1',��������S����1HVWD�VHomR��DERUGDUHPRV�D�TXHVWmR�GD�PDWHULDOLGDGH�GHVWH�QRYR�WLSR�GH�WH[WR�±�RKLSHUGRFXPHQWR���$TXL�QRV�LQWHUHVVD�D�PDWHULDOLGDGH�TXH�VH�PDQLIHVWD�QR�DWR�GD�HVFULWD��HTXH�VH�FRQILJXUD�QR�kPELWR�GR�FRQWH~GR�GH�XP�Qy�FRQFHLWXDO�
$� LQFRUSRUDomR� GH� XP� QRYR� VXSRUWH�� DJRUD� QmR� PDLV� R� SDSHO� PDV� D� WHOD� GRFRPSXWDGRU�� WUD]�XPD�VpULH�GH� UHIHUrQFLDV�TXH�DWp�D� WUDGLomR� LPSUHVVD�VH�H[SUHVVDYD� �HPWHUPRV�GH�XPD�FRQWH[WXDOL]DomR�H�RX�LQWHUWH[WXDOLGDGH�DEHUWD�H�VXEHQWHQGLGD�SHOR�OHLWRU���2KLSHUWH[WR� DVVRFLD� GH� LPHGLDWR�PDWpULD� YLUWXDO� DR� HVWDWXWR� YHUEDO�� WRUQDQGR� WH[WXDO� R� TXHDQWHV�VH�DSUHVHQWDYD�FRPR�XPD�UHIHUHQFLDOLGDGH�SDUDWH[WXDO��FRPR� � UHIHUrQFLDV�� LPDJHQV�FLWDo}HV��UHPLVV}HV�

�� ³'LVFLSOLQD�TXH� HP�YH]� GH� SURFHGHU� D� XPD� DQiOLVH� OLQJ�tVWLFD� GR� WH[WR� HP� VL� RX� D� XPD� DQiOLVH� VRFLROyJLFD� RXSVLFROyJLFD�GH�VHX�³FRQWH[WR´��FRPR�VRE�R�SRQWR�GH�YLVWD�DQJOR�VD[{QLFR���YLVD�D�DUWLFXODU�VXD�HQXQFLDomR�VREUH�XP�FHUWROXJDU� VRFLDO�� �(OD�HVWi��SRUWDQWR�� HP�UHODomR�FRP�RV�JrQHURV�GR�GLVFXUVR� WUDEDOKDGRV�QRV� VHWRUHV� GR� HVSDoR� VRFLDO� �XPFDIp�� XPD� HVFROD�� XPD� ORMD����� RX� QRV� FDPSRV� GLVFXUVLYRV� �SROtWLFR�� FLHQWtILFR������ � $� DQiOLVH� GR� GLVFXUVR� SRGH�� HQWmR�LQWHUHVVDU�VH�SHORV�PHVPRV�FRUSXV�TXH�D�VRFLROLQJ�tVWLFD��D�DQiOLVH�FRQYHUVDFLRQDO�HWF���PDV��DSRLDQGR�VH�QDV�GLVFLSOLQDVYL]LQKDV��HOD�DGRWD�XP�SRQWR�GH�YLVWD�GLIHUHQWH���2�HVWXGR�GH�XPD�FRQVXOWD�PpGLFD��SRU�H[HPSOR��FRQGX]�j�FRQVLGHUDomRGDV�UHJUDV�GR�GLiORJR��REMHWR�GD�DQiOLVH�FRQYHUVDFLRQDO���jV�YDULHGDGHV�OLQJXDJHLUDV��REMHWR�GD�DQiOLVH�VRFLROLQJ�tVWLFD��DRV�PRGRV�GH�DUJXPHQWDomR��REMHWR�GD�UHWyULFD��HWF���PDV�HVVDV�GLIHUHQWHV�FRQWULEXLo}HV�VmR�LQWHJUDGDV�SHOR�DQDOLVWD�GRGLVFXUVR���$VVLP��QRV�(VWDGRV�8QLGRV��D�DQiOLVH�GR�GLVFXUVR�p�EHP�PDUFDGD�SHOD�DQWURSRORJLD��DR�SDVVR�TXH��QD�)UDQoD�GHVHQYROYHX�VH��QRV�DQRV�GH�������XPD�DQiOLVH�GR�GLVFXUVR�GH�RULHQWDomR�PDLV� OLQJ�tVWLFD�H�PDUFDGD�SHOR�PDU[LVPR�HSHOD�SVLFDQiOLVH´��0$,1*8(1($8��������S����
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$� IRUPD� GH� FRPSRVLomR� PDWHULDO� GR� KLSHUWH[WR� SHUPLWH� � XP� FDPSR� YDVWR� GHSRVVLELOLGDGHV�GH�OHLWXUD�H�HVFULWD��XPD�OLEHUGDGH�QR�DWR�GD�HVFULWD�TXH�VH�GHVHMRX�VHPSUHREWHU�FRP�R�WH[WR�LPSUHVVR���(QWUHWDQWR��UHFXSHUDQGR�D�SURSRVLomR�GH�/pY\��/e9<��������GH� TXH� D� WHFQRORJLD� QmR� QRV� p� HVWUDQJHLUD�� H� YHP� DFRPSDQKDQGR� D� KXPDQLGDGH� HP� VHXORQJR�SHUFXUVR�GH�FRQVWUXomR�GH�FRQKHFLPHQWR��YDPRV�GHIHQGHU�TXH��QR�TXH�FRQFHUQH�DRWH[WR�HOHWU{QLFR��QmR�KRXYH�XP�LPSDFWR��RX�VHMD��RV�SURFHVVRV�GH��KLSHUWH[WXDOL]DomR��GRWH[WR� SRGHP� VHU� HQWHQGLGRV� FRPR� D� FRQFUHWL]DomR� GH� XP� GHVHMR� DQWLJR� GH� VH� REWHU� XPDOHLWXUD�GLQkPLFD��JHUDGRUD�GH�DWRV�LQYHQWLYRV�
8PEHUWR�(FR�HP�VXD�³2EUD�$EHUWD´��(&2��������FLWD�0DOODUPp�FRPR�DTXHOH�TXHDVSLURX�SRU�XPD�HVFULWXUD�GLVVRFLDGD�GR�SDUDGLJPD�GH�VXD�pSRFD��TXH�GHVVH�DR�HVFULWRU�H�DROHLWRU�PDLV�IOXLGH]�QD�SURGXomR�H�OHLWXUD���0DOODUPp�FRPHWHX�D�IDoDQKD�XWySLFD�GH�LGHDOL]DUXP�OLYUR�RUJDQL]DGR�GH�IRUPD�DEHUWD��FRP�PRELOLGDGH�HVSDFLDO�TXH�LQVWLWXL�XP�MRJR��XPDREUD�LQDFDEDGD���0DOODUPp�WUDEDOKRX�QHVVD�REUD�ERD�SDUWH�GH�VXD�YLGD��H�QXQFD�D�WHUPLQRXH� � 8PEHUWR� (FR� D� FRORFD� FRPR� XP� SHUIHLWR� H[HPSOR� GH� REUD� HP�PRYLPHQWR�� � 2� OLYURDSUHVHQWDULD�XPD� HVWUXWXUD�GLQkPLFD�� VXDV� SiJLQDV� QmR� WHULDP�XPD�RUGHP� IL[D�� DV� IROKDVHVWDULDP� VROWDV�� LQWHUFDPELiYHLV�� RUJDQL]DGDV� HP� IDVFtFXORV�� PDV� TXH� PHVPR� FRP� RGHVORFDPHQWR�GDV�IROKDV��PDQWLYHVVHP�XPD�FRHUrQFLD�GLVFXUVLYD�QDV�FRPELQDo}HV�
(VWD� DVSLUDomR� GH� YLUWXDOL]DomR� QD� FRQVWUXomR� WH[WXDO�� p� EHP� YHUGDGH�� VH� WRUQDFRQFUHWD�D�SDUWLU�GDV�SRVVLELOLGDGHV�WHFQROyJLFDV�GR�OLYUR�HOHWU{QLFR�
2� KLSHUGRFXPHQWR� RX� OLYUR� HOHWU{QLFR� p� XP� WH[WR� IUDJPHQWDGR� H� SRWHQFLDOL]DGR�XPD� VpULH� GH� XQLGDGHV� TXH� VH� FRQILJXUDP� FRPR� XP� WRGR� RUJkQLFR� HP� VHX� PRPHQWRSULPHLUR���QR�PRPHQWR�GR�PRGHOR�FRQFHLWXDO���SDUD�GHSRLV�SRGHU�VHU�YLUWXDOL]DGR�D�SDUWLUGD�QDYHJDomR�GR�OHLWRU���6XD�HVWUXWXUD�p�IRUPDGD�SRU�EORFRV�TXH�VH�XQHP�H�WrP�SDVVDJHPDWUDYpV�GRV�OLQNV��SRVVXLQGR�DVVLP�GLVSRVLomR�QmR�OLQHDU��SRGHQGR�VHU�FRQVWUXtGR�FRP�VRQV�JUiILFRV��YtGHR�H�UHDOLGDGH�YLUWXDO�� �e�XP�PHLR�GH�LQIRUPDomR�TXH�H[LVWH�VRPHQWH�RQ�OLQHQR�FRPSXWDGRU�
$V� XQLGDGHV� GR� KLSHUGRFXPHQWR� VmR� QyV� FRQFHLWXDLV� TXH� VH� XQHP� D� SDUWLU� GDSUHVHQoD�GH�XP�OHLWRU���,QGHSHQGHQWH�GD�QDWXUH]D�GR�WH[WR�H�p�HVWD�SRVVLELOLGDGH�SHUPLWLGDSHOR� PHLR� WHFQROyJLFR� GH� SDVVDU� TXDVH� LQVWDQWDQHDPHQWH� GD� SDUWH� DR� WRGR�� TXH� RFDUDFWHUL]D��HVVHQFLDOPHQWH��FRPR�XP�QRYR�VXSRUWH�GD�HVFULWD�
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6HQGR� DVVLP�� R� KLSHUGRFXPHQWR� p� XPD� JUDQGH� UHGH� GH� QyV� FRQFHLWXDLV� TXH� VHLQWHUFRQHFWDP�IRUPDQGR�R�TXH�GHQRPLQDPRV� WH[WR�� RX� VHMD�� D�PDWHULDOLGDGH�GH�XP�GDGRXQLYHUVR�GLVFXUVLYR���(VWD�PDWHULDOLGDGH��QHVWH�FRQWH[WR��DJRUD�QmR�VH�IRUPD�PDLV�DWUDYpVGH�FDStWXORV�H�VHo}HV��YROXPHV��PDV�GH�XPD�IRUPD�PDLV�OLYUH��HYLGHQFLDQGR�FDGD�DVSHFWR�DVHU� WUDWDGR� QR� WH[WR� GH� XPD� IRUPD� FRQFUHWD� VRE� D� HWLTXHWD� GH� XP� Qy� FRQFHLWXDO�� � 1DYHUGDGH��R�TXH�FKDPiYDPRV�GH�HVWUXWXUD�GD�REUD��QmR�H[LVWH�PDLV�FRPR�XPD�SURSRVWD�GRDWR� GD� HVFULWD�� PDV� FRPR� XP� FDPLQKR� GH� QDYHJDomR� GR� OHLWRU�� � � &DEH� DR� DXWRU� GRKLSHUGRFXPHQWR�� SRUpP�� WUDoDU� XP� FDPLQKR� GH� FRQH[}HV� FRQVLVWHQWHV� HQWUH� RV� QyVFRQFHLWXDLV�� WUDoDU�XP�PDSD�RQGH�VH�FRQILJXUDUDP�DV� WHPiWLFDV�D�VHUHP�DSUHVHQWDGDV�� �$REUD��SRUpP��VHUi�VHPSUH�PDWHULDOPHQWH�DEHUWD�
(VWD�IRUPD�GH�HVFULWXUD�IUDJPHQWDGD�TXH�VH�PDQLIHVWD�HP�XPD�WHOD�GH�FRPSXWDGRUQHFHVVLWD� GH� XPD� HVFULWD� TXH� FRQWHQKD� H[SUHVV}HV� FRQVLVWHQWHV�� SRLV� FDGD� XQLGDGH� RX� QyFRQFHLWXDO�SRGH�VHU�DSURSULDGD�GH�GLIHUHQWHV�PRGRV�SHOR�OHLWRU���
6H� SHQVDUPRV� TXH� HVFUHYHU� HP� KLSHUWH[WRV� p� DQWHV� GH� WXGR� XP� DWR� QDYHJDFLRQDO�RQGH�DV�WHPiWLFDV�VH�XQHP�HP�XPD�JUDQGH�WHLD�FRQFHLWXDO��SRGHPRV�HQWHQGHU�TXH�HP�FDGDSDUDGD�� HP� FDGD� SRUWR�� YiULRV� DFRQWHFLPHQWRV� RFRUUHP� H� VmR� HVVHV� DFRQWHFLPHQWRV� QRLQWHULRU�GH�XP�Qy�FRQFHLWXDO��TXH�VH�FRQILJXUDP�QR�DWR�GD�HVFULWD��TXH�YDPRV�DTXL�H[SORUDU�
$�HVFULWD�KLSHUWH[WXDO� p� IUXWR� GH� XPD�SRVVLELOLGDGH� WHFQROyJLFD� TXH� QmR� p�PDLV� ROiSLV�H�R�SDSHO�H�R�SHQVDPHQWR�OLQHDU���(OD�VH�FRORFD�HQWUH�DV�SRVVLELOLGDGHV�WHFQROyJLFDV�GHLQWHUIDFH�KRPHP�PiTXLQD�H�DV�SRVVLELOLGDGHV�GD�SUySULD�FRQVWUXomR�GLVFXUVLYD�H�GH�RUGHPGH�XP�GDGR�GRPtQLR�GH�FRQKHFLPHQWR��&$0326�������
-D\� 'DYLG� %ROWHU� HP� VHX� OLYUR� ³:ULWLQJ� VSDFH�� WKH� FRPSXWHU�� K\SHUWH[W�� DQG� WKHKLVWRU\�RI�ZULWLQJ´��%2/7(5���������DILUPD�TXH

³���WRGD� IRUPD�GH� HVFULWD� p� HVSDFLDO�� � &DGD� WHFQRORJLD� Gi�QRVXP�HVSDoR�GLIHUHQWH���3DUD�FHUWDV�HVFULWDV�DQWLJDV��R�HVSDoR�IRLD�VXSHUItFLH�LQWHUQD�GH�XP�UROR�FRQWtQXR��TXH�R�HVFULWRU�GLYLGLXHP�FROXQDV���3DUD�D�HVFULWD�PHGLHYDO�H�D�PRGHUQD��R�HVSDoR�p�D
�� 1R�GHVHQYROYLPHQWR�GR�PRGHOR�FRQFHLWXDO�SDUD�R�³0DQXDO�GH�7HVDXUR´� �QRV�FHUWLILFDUPRV� �GD�SURSULHGDGH�TXHSRVVXHP� RV� QyV� FRQFHLWXDLV� GH� XP� KLSHUGRFXPHQWR� GH� VHUHP� UHXWLOL]iYHLV�� � 1D� HODERUDomR� GR�PRGHOR� FRQFHLWXDO� QRVGHSDUDPRV�FRP��HVWD�SRVVLELOLGDGH�H�D�JUDQGH�GLILFXOGDGH�IRL�GHVHQYROYHU�XPD�HVFULWD�TXH�SXGHVVH�VHUYLU�SDUD�GLYHUVRVPRPHQWRV�GH� FRQVXOWD�� �$� VROXomR� IRL�SHQVDU� QR� FRQWH~GR�GR�Qy� FRPR�XPD�XQLGDGH� IHFKDGD� HP� VL�PHVPD� H� TXH� VXDSURGXomR�GH�VHQWLGR�VH�GDUi�QR�DWR�GD�OHLWXUD���,VWR�SRGH�VHU�PHOKRU�HQWHQGLGR�TXDQGR�QRV�UHIHULUPRV�jV�TXHVW}HV�OLJDGDVDR�OHLWRU��UHDO�H�DR�OHLWRU��YLUWXDO�
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VXSHUItFLH� EUDQFD� GD� SiJLQD�� SDUWLFXODUPHQWH�� QR� OLPLWH� GRYROXPH�� �3DUD� D� HVFULWD� HOHWU{QLFD�� R� HVSDoR�p� R� YtGHR� GH� XPFRPSXWDGRU�RQGH�R�WH[WR�p�H[SRVWR�H�HVWRFDGR�HP�XPD�PHPyULDHOHWU{QLFD�´��%2/7(5��������S����
$�HVFULWD�H�D�OHLWXUD�HVWmR�FRQGLFLRQDGDV��DVVLP��SHOD�FDUDFWHUtVWLFD�ItVLFD�H�YLVXDO�GRVXSRUWH� XWLOL]DGR�� � 2� HVSDoR� GR� OLYUR� LPSUHVVR� p� XP� HP� TXH� D� HVFULWD� p� HVWiYHO�PRQXPHQWDO��H�FRQWURODGD�H[FOXVLYDPHQWH�SHOR�DXWRU�� �2�HVSDoR�GD�HVFULWD�HOHWU{QLFD��SRURXWUR�ODGR�p�FDUDFWHUL]DGR�SHOD�IOXLGH]�H�SRU�XPD�LQWHUDWLYLGDGH�HQWUH�HVFULWRU�H�OHLWRU�

³2� WH[WR� p� XP� FRQWtQXR� GH� SDUiJUDIRV�� GLVSRVWRV� QD� WHOD� GRFRPSXWDGRU� SDUD� R� OHLWRU� OHU� DWUDYpV� GH� XP� FDPLQKRWUDGLFLRQDO���$OJXPDV�SDODYUDV�HVWmR�HP�QHJULWR��R�HVWLOR�LQGLFDTXH�Ki�XPD�QRWD�SDUD�DTXHOD�SDODYUD� RX� IUDVH�� DOJXPD�FRLVDSDUD� GL]HU�� � 3DUD� UHFXSHUDU� D� QRWD�� R� OHLWRU� DSRQWD� FRP� RFXUVRU� QR� WH[WR� GR� QHJULWR� H� SUHVVLRQD� R� ERWmR�� � 8PD� MDQHODHQWmR� DEUH� QD� WHOD� H� VH� DSUHVHQWD� FRPR� XP� QRYR� SDUiJUDIRSDUD�R�OHLWRU�FRQVLGHUDU���2�OHLWRU�H[DPLQD�D�QRWD�H�SRGH�HQWmRUHWRUQDU� DR� SDUiJUDIR� RULJLQDO�� � 1HVWH� VHQWLGR� LVWR� pVLPSOHVPHQWH�R�HTXLYDOHQWH�HOHWU{QLFR�GD�QRWD�GH�Sp�GH�SiJLQDXVDGD� QRV� OLYURV� LPSUHVVRV� GXUDQWH� DQRV�� � $� PiTXLQD� HVWiPHUDPHQWH� DXWRPDWL]DQGR� D� OHLWXUD� GD� QRWD� GH� Sp� GH� SiJLQD�0DV� Ki� XPD� GLIHUHQoD� LPSRUWDQWH�� D� 6HJXQGD� MDQHOD� SRGHWDPEpP�FRQWHU�IUDVHV�QHJULWDGDV�TXH�OHYDP�R�OHLWRU�SDUD�RXWURVSDUiJUDIRV���2�SURFHVVR�SRGH�FRQWLQXDU�LQGHILQLGDPHQWH�FRP�ROHLWRU� VH� PRYHQGR� GH� XPD� MDQHOD� SDUD� RXWUD� DWUDYpV� GH� � XPHVSDoR� GH� SDUiJUDIRV�� ���8P� SDUiJUDIR� SRGH� HVWi� OLJDGR� DPXLWRV�H�VHUYH�GH�GHVWLQDomR�SDUD�OLQNV�GH�PXLWRV�RXWURV���7RGRSDUiJUDIR�LQGLYLGXDO�SRGH�VHU�GH�LJXDO�LPSRUWkQFLD�SDUD�R�WH[WRFRPR�XP�WRGR��QR�TXDO�R�HVFULWRU�LQLFLD�XP�WUDEDOKR�GH�HVFULWDLQWHUFRQHFWDGD�� H� R� OHLWRU� SRGH� H[SORUDU� R� WH[WR� GH� IRUPDSHULSDWpWLFD�´��%2/7(5��������S����
3RGHPRV� GHILQLU�� HQWUH� RXWUDV� SRVVLELOLGDGHV�� TXH� HVFUHYHU� p� SHUPLWLU� TXH� RSHQVDPHQWR�SRVVD�VHU�GLVSRVWR�HP�WySLFRV�±�DGLFLRQDU��UHPRYHU�H�DUUDQMDU���2�WHUPR�JUHJR³WRSRV´�VLJQLILFD�OLWHUDOPHQWH�XP�OXJDU��D�UHWyULFD�DQWLJD�XVRX�D�SDODYUD�SDUD�VH�UHIHULU�DROXJDU�FRPXP��XQLGDGH�FRQYHQFLRQDO���2�WHUPR�WySLFR�SDUHFH�QRV�DSURSULDGR�SDUD�GHILQLU�DHVFULWD� HOHWU{QLFD�� SRUTXH� HOD� VXJHUH� HWLPROyJLFDPHQWH� R� VHX� FDUiWHU� HVSDFLDO� �� WySLFRVH[LVWHP�HP�XP�HVSDoR�GD�HVFULWD�TXH�QmR�p�VRPHQWH�XPD�VXSHUItFLH�YLVXDO��PDV� WDPEpPXPD�HVWUXWXUD�GH�GDGRV�QR�FRPSXWDGRU�� �&DGD�Qy�FRQFHLWXDO�SRGH�VHU�FDUDFWHUL]DGR�FRPRXP�WySLFR�RQGH�R�SHQVDPHQWR�VH�PDQLIHVWD�
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7RGR� DWR� GH� HVFULWD� p� DVVRFLDWLYR�� XPD� LGpLD� VXJHUH� RXWUD� H� RXWUD�� DSHVDU� GH� QmRSRGHU� UHFXSHUDU� HVWD� OLJDomR�� R� HVFULWRU� HVFUHYH� DVVRFLDWLYDPHQWH�� � 2� PHLR� HOHWU{QLFR�DWUDYpV� GD� WHFQRORJLD� GH� KLSHUWH[WR�� p� R� SULPHLUR� PHLR� TXH� FRP� VXFHVVR� SRVVLELOLWDHYLGHQFLDU�HVWD�UHGH�GH�DVVRFLDo}HV�QD�DomR�GD�HVFULWD�H�QR�PRPHQWR�GD�OHLWXUD�
$�WHFQRORJLD�GH�KLSHUWH[WR�SHUPLWLX�XQLU�RV�SURFHVVRV�GH�HVFULWD�H�OHLWXUD��GH�IRUPDQmR�OLQHDU���2�DXWRU�DSUHVHQWD�SDUD�R�OHLWRU�SRVVLELOLGDGHV�GH�GLUHomR�GH�OHLWXUD���(QWUHWDQWR�QR�TXH� FRQFHUQH� DRV�KLSHUGRFXPHQWRV�� LVWR� HYLGHQFLD� D�GLPHQVmR� FRQFHLWXDO� TXH�R� DXWRUHPSUHJRX�HP�VHX�WH[WR��H�WRGD��QDYHJDomR��SRVVtYHO�GH�VHU�IHLWD�HVWi�FRQGLFLRQDGD�D�HVWDGLPHQVmR� FRQFHLWXDO�� SRLV� VH� FDUDFWHUL]D� SRU� VHU� XP� KLSHUWH[WR� TXH� HVWi� GHQWUR� GH� XPGRPtQLR�GH�DSOLFDomR�FRQKHFLPHQWR��FRP�OLJDo}HV�H[SOtFLWDV�HQWUH�RV�QyV�
$�TXHVWmR�TXH�DSUHVHQWDPRV�p�TXH�WRGD�OHLWXUD�HVWi�FRQGLFLRQDGD�j�PDWHULDOLGDGH�GRWH[WR�� H� LVWR� QmR� p� GLIHUHQWH� HP� KLSHUGRFXPHQWRV�� � 5HVJDWDQGR� FRQFHLWRV� GD� $QiOLVH� GR'LVFXUVR� FRPR� R� GH� OHLWXUD� SDUDIUiVWLFD� �� TXH� VH� FDUDFWHUL]D� SHOR� UHFRQKHFLPHQWR�UHSURGXomR�� GH� XP� VHQWLGR� TXH� VH� VXS}H� VHU� R� GR WH[WR� �GDGR� SHOR� DXWRU�� ��� H� OHLWXUDSROLVVrPLFD��TXH�VH�GHILQH�SHOD�DWULEXLomR�GH�P~OWLSORV�VHQWLGRV�GDGRV�DR�WH[WR��SRGHPRVDILUPDU�TXH�D�SURGXomR�GR�GLVFXUVR�VH�ID]�QD�DUWLFXODomR�GHVVHV�GRLV�SURFHVVRV��TXH�VHULDPR� IXQGDPHQWR� GD� OLQJXDJHP�� � 2� SURFHVVR� SDUDIUiVWLFR� p� R� TXH� SHUPLWH� D� SURGXomR� GRPHVPR� VHQWLGR� VRE�YiULDV� IRUPDV� H�R�SURFHVVR�SROLVVrPLFR� p�R� UHVSRQViYHO�SHOR� IDWR� GHTXH� VmR� VHPSUH�SRVVtYHLV� VHQWLGRV�GLIHUHQWHV��P~OWLSORV�� �(VWD� WHQVmR� HQWUH�R�PHVPR�H� RGLIHUHQWH�p�R�TXH�FRQVWLWXL�DV�YiULDV�LQVWkQFLDV�GD�OLQJXDJHP�
3DUHFH�QRV��TXH�p�QHVWD�WHQVmR�HQWUH�D�OHLWXUD�SDUDIUiVWLFD�H�D�OHLWXUD�SROLVVrPLFD�TXHR� KLSHUGRFXPHQWR� SRGH� HVWDU� LQVHULGR�� QD�PHGLGD� HP� TXH� HOH� SRVVLELOLWD� D� ³QDYHJDomR´WH[WXDO�� RX� VHMD�� XP� GHVQXGDPHQWR� GR� SUySULR� WH[WR�� � $R� GHILQLU� XP� Qy� FRQFHLWXDO� QRKLSHUGRFXPHQWR�R�OHLWRU�HVWi�QD�YHUGDGH�GHWHUPLQDQGR�XPD�OHLWXUD�SDUDIUiVWLFD��SRUTXH�HOHUHVJDWD� � R� VHQWLGR� GDGR� SHOR� WH[WR�� RX� VHMD� D� SHUVSHFWLYD� GR� DXWRU�� � (QWUHWDQWR� R� DWR� GHVHOHFLRQDU�HVWH�RX�DTXHOH�Qy�FRQFHLWXDO�DGYpP�GH�XP�SURFHVVR�FULDWLYR�H�GHVVD�PDQHLUD�pSROLVVrPLFR���3RUpP�R�SURGXWR�GHVVH�DWR�FULDWLYR��RX�VHMD�R�FRQWH~GR�GR�Qy�FRQFHLWXDO��QRKLSHUWH[WR�� VHUi� VHPSUH� R� TXH� DGYpP� GD� SHUVSHFWLYD� GH� VHX� DXWRU�� H� QHVWH� PHGLGD� HOHSUHVFUHYH�XP�GDGR�VHQWLGR�
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3RU�RXWUR�ODGR��TXDQWR�j�LQWHJUDomR�GR�SURFHVVR�GH�HVFULWD�H�GH�OHLWXUD��SDUWLUHPRVGR� SULQFtSLR� TXH� R� KLSHUGRFXPHQWR� SHUGH� D� HVWUXWXUD� WH[WXDO� WUDGLFLRQDO�� SRLV� VmREORFRV�IUDJPHQWRV�GH�WH[WRV�TXH�VH�XQHP�HP�XP�PHVPR�GRFXPHQWR��DWUDYpV�GD�FRHUrQFLDHVWDEHOHFLGD� SHOR� OHLWRU�QDYHJDGRU�� � e� SUREOHPiWLFR� WHFQRORJLFDPHQWH� UHFXSHUDU� R� WH[WRLQWHJUDO�� SRLV� GHSHQGH� GDV� UHODo}HV� LPSOHPHQWDGDV� SHOR� QDYHJDGRU�� � (� D� FDGDHVWDEHOHFLPHQWR� GH� UHODo}HV�� SRGH�VH� DILUPDU� TXH� RFRUUH� XPD� OHLWXUD� GLIHUHQWH�� R� TXHDFDUUHWD�TXH�GHQWUR�GH�XP�Vy�GRFXPHQWR�H[LVWD�XPD�LQILQLGDGH�GH�GRFXPHQWRV�
$VVLP�� VRE� R� SRQWR� GH� YLVWD� GD� UHODomR� DXWRU�OHLWRU�� DSHVDU� GH� VHU� DPSODPHQWHGLYXOJDGR�TXH�R�KLSHUWH[WR�SHUPLWH�DR�VHX�OHLWRU�FRQVWUXLU�XP�FDPLQKR�SUySULR�GH�SHUFXUVRQR�WH[WR��QR�FDVR�GR�KLSHUGRFXPHQWR�LVWR�QmR�p�SOHQDPHQWH�YHUGDGHLUR�� �5HFXSHUDPRV�DVQRo}HV�GH�OHLWRU�YLUWXDO�H�OHLWRU�UHDO�SDUD�GHIHQGHUPRV�HVWH�DUJXPHQWR�
6mR� YiULRV� RV� VHQWLGRV� TXH� SRGHP� VHU� DWULEXtGRV� DR� FRQFHLWR� GH� OHLWXUD�� � 1HVWHFRQWH[WR�� R� TXH� QRV� LQWHUHVVD� p� DTXHOH� TXH� VH� RFXSD� GD� LGpLD� GH� LQWHUSUHWDomR� HFRPSUHHQVmR�
7RPHPRV�SRU�SULQFtSLR�TXH�D�OHLWXUD

³QmR� p� XPD� TXHVWmR� GH� WXGR� RX� QDGD�� p� XPD� TXHVWmR� GHQDWXUH]D�� GH� FRQGLo}HV�� GH�PRGRV� GH� UHODomR��GH� WUDEDOKR�� GHSURGXomR�GH�VHQWLGRV��HP�XPD�SDODYUD��GH�KLVWRULFLGDGH�������+iXP�OHLWRU�YLUWXDO�LQVFULWR�QR�WH[WR���8P�OHLWRU�TXH�p�FRQVWLWXtGRQR� SUySULR� DWR� GD� HVFULWD�� � (P� WHUPRV� GR� TXH� GHQRPLQDPRV³IRUPDo}HV�LPDJLQiULDV´�HP�DQiOLVH�GH�GLVFXUVR��WUDWD�VH�DTXLGR�OHLWRU�LPDJLQiULR��DTXHOH�TXH�R�DXWRU�LPDJLQD��GHVWLQD��SDUDVHX� WH[WR� H� SDUD� TXHP� HOH� VH� GLULJH�� � 7DQWR� SRGH� VHU� XP� VHX³F~PSOLFH´� TXDQWR� XP� VHX� � ³DGYHUViULR´�� � $VVLP�� TXDQGR� ROHLWRU� UHDO�� DTXHOH� TXH� Or� R� WH[WR�� VH� DSURSULD� GR� PHVPR�� MiHQFRQWUD� XP� OHLWRU� Dt� FRQVWLWXtGR� FRP� R� TXDO� HOH� WHP� GH� VHUHODFLRQDU�QHFHVVDULDPHQWH���6H�VH�GHVHMD�IDODU�HP�SURFHVVR�GHLQWHUDomR�GD�OHLWXUD��HLV�Dt�XP�SULPHLUR�IXQGDPHQWR�SDUD�R�MRJRLQWHUDFLRQDO�� D� UHODomR� EiVLFD� TXH� LQVWDXUD� R� SURFHVVR� GHOHLWXUD�p�R�MRJR�H[LVWHQWH�HQWUH�R�OHLWRU�YLUWXDO�H�R�OHLWRU�UHDO���eXPD�UHODomR�GH�FRQIURQWR���2�TXH��Mi�HP�VL��p�XPD�FUtWLFD�DRVTXH� IDODP� HP� LQWHUDomR� GR� OHLWRU� FRP� R� WH[WR�� � 2� OHLWRU� QmRLQWHUDJH�FRP�R�WH[WR��UHODomR�VXMHLWR�REMHWR���PDV�FRP�RXWUR�V�VXMHLWR�V���OHLWRU�YLUWXDO��DXWRU��HWF��´��25/$1',������E��S���
2� TXH� QD� YHUGDGH� YHP� VHQGR� UHFXSHUDGR� QD� QDYHJDomR� GH� KLSHUGRFXPHQWRV� VmRSRVVLELOLGDGHV� GH� FDPLQKRV� WUDoDGRV� SHOR� DXWRU�� TXH� YLVXDOL]D� XP� OHLWRU� YLUWXDO�� � 1HVWDPHGLGD�� R� OHLWRU� UHDO� GH� XP� WH[WR� WUDGLFLRQDO�� FRPR� GL]� 2UODQGL�� WHP� TXH� VH� UHODFLRQDU
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QHFHVVDULDPHQWH� FRP� R� OHLWRU� YLUWXDO�� � QR� KLSHUGRFXPHQWR�� HOH� QmR� VRPHQWH� WHP� TXH� VHUHODFLRQDU��FRPR�HVWi�VXMHLWR�D�WDO�OHLWRU��SRLV�Vy�p�SRVVtYHO�QDYHJDU�GH�XP�Qy�D�RXWUR�VH�HVWDOLJDomR�IRL�HVWDEHOHFLGD���
'HVVD�IRUPD�PDLV�XPD�YH]��GHIHQGHPRV�D�HODERUDomR�GR�PRGHOR�FRQFHLWXDO�FRPRXP�PHLR�FDSD]�GH�IDFLOLWDU�TXH�RV�QyV�H�VXDV�UHODo}HV�SRVVDP�VHU�HVWDEHOHFLGRV�GH�IRUPDFRHUHQWH�
3RU�RXWUR�ODGR��R�PRGHOR�FRQFHLWXDO�p�XPD�HWDSD�LPSRUWDQWH�QmR�Vy�SDUD�R�PRPHQWRGH� FRQVWUXomR�� PDV� WDPEpP� SDUD� TXH� R� SURFHVVR� GH� DXWRULD� SRVVD� HVWDU� HYLGHQWH�� HSULQFLSDOPHQWH��QR�FDVR�GRV�KLSHUGRFXPHQWRV��SDUD�SRVVLELOLWDU�IXWXUDV�DWXDOL]Do}HV��SRLV��pQHFHVViULR�JDUDQWLU�D�LQWHJULGDGH�GDV�OLJDo}HV���6HP�R�PRGHOR�FRQFHLWXDO��TXH�QD�YHUGDGH�pR�TXH�DSUHVHQWD�D�FRQFHSomR�GR�DXWRU��VHUi�GLItFLO�DWp�PHVPR�SDUD�R�SUySULR�DXWRU��DWXDOL]i�ORV�
&RPR� p� R� PRGHOR� FRQFHLWXDO� TXH� HYLGHQFLD� DV� UHODo}HV� HQWUH� RV� QyV� FRQFHLWXDLVHVWDEHOHFLGDV�SHOR�DXWRU�GR�WH[WR��RX�VHMD��D�RUJDQL]DomR�GDV�XQLGDGHV�GH�FRQKHFLPHQWR��VHID]�QHFHVViULR�HQWHQGHU�FRPR�VH�FRQILJXUDP�RV�FRQWH~GRV�GRV�QyV�H�DV� UHODo}HV�HQWUH�HOHV�
8PD�GDV�TXHVW}HV�TXH�VH�FRORFD�p�DTXHOD�OLJDGD�j�FRJQLomR�H�DR�SURFHVVDPHQWR�GHLQIRUPDomR�SDUD�D�HODERUDomR�GH�KLSHUWH[WRV�
3HOR� PHQRV� GRLV� WLSRV� GH� DSOLFDomR� LOXVWUDP� R� UHODFLRQDPHQWR� HQWUH� FRJQLomR� HKLSHUPtGLD�� � �8P�VH� UHIHUH� D� TXHP�YDJXHLD� SRU� JUDQGHV�PDVVDV� GH� LQIRUPDomR� UHXQLQGRFRQKHFLPHQWR�SHOR� FDPLQKR�� �2XWUD�� VH� UHIHUH� j� VROXomR� HVSHFtILFD�GH�SUREOHPDV�� �1HVWH~OWLPR� FDVR�� REMHWR� GHVWD� SHVTXLVD�� R� VLVWHPD�GLULJH� LQWHQFLRQDOPHQWH� RV� OHLWRUHV� SRU� XPHVSDoR� GH� LQIRUPDomR�� FRQWURODQGR� VXD� H[SORUDomR� SRU� OLQKDV� GH� XPD� HVWUXWXUD� SUp�GHILQLGD�
1RV�GRLV� WLSRV�GH�DSOLFDomR�p� LPSRUWDQWH�VH�JDUDQWLU� D�FRHUrQFLD�QR�QtYHO�GR�Qy HHQWUH�RV�QyV�H�HYLWDU�D�VREUHFDUJD�FRJQLWLYD��DPERV�DWXDP�GLUHWDPHQWH�QD�FRPSUHHQVmR�GRWH[WR���$�FRPSUHHQVmR�QD�OHLWXUD�GH�XP�GRFXPHQWR�p�XP�GRV�SULQFLSDLV�SURSyVLWRV�GH�XP

�� 1D�HODERUDomR�GR�³0DQXDO�GH�7HVDXUR´�YHULILFDPRV�TXH�HVWD�GHWHUPLQDomR�GH�FRQH[mR�HQWUH�RV�QyV�p�HVWDEHOHFLGDQR�PRPHQWR�GD�HODERUDomR�GR�PRGHOR�QDYHJDFLRQDO���(QWUHWDQWR��R�OHLWRU�WHP�D�OLEHUGDGH�GH�HVFROKD�GH�FRQHFWDU�HVWH�RXDTXHOH�Qy��PDV�QmR�SRVVXL�DXWRQRPLD�SDUD�UHFXSHUDU�DV�OLJDo}HV�TXH�DGYpP�GHVVD�HVFROKD��SRLV�R�TXH�UHFXSHUD�p�XP�WH[WRHVWDEHOHFLGR�D�SDUWLU�GD�OLJDomR�GR�DXWRU�TXH�VH�Gi�QR�PRPHQWR�GR�PRGHOR�FRQFHLWXDO�
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OHLWRU� H� LVWR� QmR� p� H[FHomR� SDUD� XP� KLSHUGRFXPHQWR�� � $� OHJLELOLGDGH� GH� XP� GRFXPHQWRSRGH�VHU�GHILQLGD�FRPR�R�HVIRUoR�PHQWDO�GHVSHQGLGR�QR�SURFHVVR�GH�FRQVWUXomR���$VVLP��VHTXHUHPRV�DXPHQWDU�D�OHJLELOLGDGH�GH�XP�KLSHUGRFXPHQWR�SUHFLVDPRV�DMXGDU�RV�OHLWRUHV�QDFRQVWUXomR�GH�VHXV�PRGHORV�PHQWDLV�DWUDYpV�GR�IRUWDOHFLPHQWR�GH�IDWRUHV�TXH�DSyLDP�HVWHSURFHVVR�H�HQIUDTXHFHQGR�DTXHOHV�TXH�R�LPSHGHP���1HVWH�FDVR��IRUWDOHFHQGR�D�FRHUrQFLD�HHQIUDTXHFHQGR�D�VREUHFDUJD�FRJQLWLYD����7+85,1*�HW�DO��������
3DUD�VH�JDUDQWLU�D�FRHUrQFLD�QR�QtYHO�GR�Qy�p�QHFHVViULR�VH�UHSHQVDU�RV�SURFHVVRV�GHHVFULWD��D�HVWUXWXUD�GR� WH[WR�� �6HQGR�R�KLSHUWH[WR�XP�QRYR�PHLR� WH[WXDO�GH� LQIRUPDomR�� pQHFHVViULR�SHQVDU�HP�XPD�QRYD�UHWyULFD�H�HVWLOR�SDUD�D�SURGXomR�GR�WH[WR��DV�FRQH[}HV�HPSHTXHQD�H�JUDQGH�HVFDOD�QR�KLSHUGRFXPHQWR�GHYHP�VHU� LQYHVWLJDGDV�VRE�D�SHUVSHFWLYD�GDQmR�OLQHDULGDGH�� �$WXDOPHQWH�DOJXQV�DXWRUHV�YHP�LQYHVWLJDQGR�QHVWD�GLUHomR��/$1'2:������� 028/7+523�� ������� PDV� p� LPSRUWDQWH� DJUHJDU� HVWDV� TXHVW}HV� GD� HVFULWD� � QDSHUVSHFWLYD�GD�FRQVWUXomR�GR�Qy�
2� TXH� YHP� VHQGR� IHLWR�� HP� PDLRU� HVFDOD�� p� D� FRQYHUVmR� GH� WH[WRV� SURGX]LGRVOLQHDUPHQWH� SDUD� D� IRUPD� KLSHUWH[WXDO�� � 2� SURGXWR� JHUDGR� DWUDYpV� GHVWH� SURFHVVR� QHPVHPSUH� p� D�PHOKRU� RSomR�� HP� WHUPRV� GH� VH� JDUDQWLU� FRHUrQFLD� GR� WH[WR� QR� QtYHO� GR� Qy��1,/6(1�������
3DUD�VH�JDUDQWLU�D�FRHUrQFLD�HQWUH�RV�QyV��RV�DXWRUHV�GHYHP�OLPLWDU�³D�IUDJPHQWDomRFDUDFWHUtVWLFD�GR�KLSHUWH[WR´���(VWD�FDUDFWHUtVWLFD�SDUHFH�VHU�HQGrPLFD�QRV�KLSHUGRFXPHQWRVH� UHVXOWD�GD� VHJPHQWDomR�GD� LQIRUPDomR�HP�QyV�GLVMXQWRV� H� VXD� DSUHVHQWDomR� HP� MDQHODVVHSDUDGDV�� � $� IUDJPHQWDomR� SRGH� UHVXOWDU� QXPD� IDOWD� GH� FRQWH[WR� LQWHUSUHWDWLYR� H� DVVLPGHL[DU� D� LPSUHVVmR� TXH� R� KLSHUGRFXPHQWR� p� XP� DJUHJDGR� GH� SHGDoRV� GH� LQIRUPDomRUHXQLGRV�IURX[DPHQWH�H�QmR�XP�WRGR�FRHUHQWH����7+85,1*�HW�DO��������
8PD� PHGLGD� TXH� SRGH� UHGX]LU� HVWD� LPSUHVVmR� p� UHSUHVHQWDU� RV� UHODFLRQDPHQWRVHQWUH�RV�QyV�H[SOLFLWDPHQWH���2XWUR�UHFXUVR��QmR�H[FOXGHQWH��p�JDUDQWLU�D�FRHUrQFLD�DWUDYpVGD�HODERUDomR�GH�XP�PRGHOR�FRQFHLWXDO�FRQVLVWHQWH�
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�����2V�HODERUDGRUHV�GH�KLSHUGRFXPHQWR��XPD�QRYDSHUVSHFWLYD�GH�DXWRULD
$�DXWRULD�LPSOLFD��HP�FHUWD�PHGLGD��HP�GLVFLSOLQD��RUJDQL]DomR�H�XQLGDGH���2�DXWRUUHSUHVHQWD�D�XQLGDGH�H�GHOLPLWD�VH�HP�XPD�SUiWLFD�VRFLDO�FRPR�XPD�IXQomR�HVSHFtILFD�GRVXMHLWR����25/$1',�������D�
6HJXQGR� )RXFDXOW� �)28&$8/7�� ������ R� DXWRU� p� FRQVLGHUDGR� FRPR� SULQFtSLR� GHDJUXSDPHQWR�GR�GLVFXUVR�� FRPR�XQLGDGH� H�RULJHP�GH� VXDV� VLJQLILFDo}HV�� FRPR� IXOFUR� GHVXD�FRHUrQFLD�

³2� DXWRU� p� DTXLOR� TXH� SHUPLWH� WDQWR� D� SUHVHQoD� GH� FHUWRVDFRQWHFLPHQWRV� QXPD� REUD� FRPR� DV� VXDV� WUDQVIRUPDo}HV�� DVVXDV� GHIRUPDo}HV�� DV� VXDV� PRGLILFDo}HV� GLYHUVDV�� � 2� DXWRU� pLJXDOPHQWH� R� SULQFtSLR� GH� XPD� FHUWD� XQLGDGH� GH� HVFULWD�� SHORTXH� WRGDV� DV� GLIHUHQoDV� VmR� UHGX]LGDV� SHORV� SULQFtSLRV� GDHYROXomR��GD�PDWXUDomR�RX�GD LQIOXrQFLD�´��)28&$8/7������S����
(QWUHWDQWR�� DLQGD� SDUD� )RXFDXOW� �)28&$8/7�� ������� R� FRQFHLWR� GH� DXWRULD� QmRYDOH� SDUD� WXGR� GH� IRUPD� FRQVWDQWH�� Ki� GLVFXUVRV�� FRPR� DV� FRQYHUVDV�� UHFHLWDV�� GHFUHWRV�FRQWUDWRV��TXH�SUHFLVDP�GH�TXHP�RV�DVVLQH�PDV��VHJXQGR�HOH��QmR�GH�DXWRUHV�

³3RGHUtDPRV� GL]HU�� SRU� FRQVHJXLQWH�� TXH�� QXPD� DYDOLDomRFRPR�D�QRVVD��XPD�FHUWD�TXDQWLGDGH�GH�GLVFXUVRV�VmR�SURYLGRVGD�IXQomR�³DXWRU´��DR�SDVVR�TXH�RXWURV�VmR�GHOD�GHVSURYLGRV�8PD�FDUWD�SULYDGD�SRGH�EHP� WHU�XP� VLJQDWiULR��PDV�QmR� WHPDXWRU�� XP� FRQWUDWR�SRGH� EHP� WHU� XP� ILDGRU��PDV� QmR� WHP� XPDXWRU�� �8P� WH[WR�DQ{QLPR�TXH� VH� Or�QXPD�SDUHGH�GD� UXD� WHUiXP� UHGDWRU�� PDV� QmR� XP� DXWRU�� � $� IXQomR� DXWRU� p�� DVVLP�FDUDFWHUtVWLFD� GR� PRGR� GH� H[LVWrQFLD�� GH� DUWLFXODomR� H� GHIXQFLRQDPHQWR� GH� DOJXQV� GLVFXUVRV� QR� LQWHULRU� GH� XPDVRFLHGDGH´��)28&$8/7��������S������
2UODQGL� �25/$1',�� ����D��� HQWUHWDQWR�� GHVORFD� HVVD� GLIHUHQoD� DSUHVHQWDGD� SRU)RXFDXOW�� RX� VHMD�� TXH� D� SUySULD� XQLGDGH� GR� WH[WR� p� HIHLWR� GLVFXUVLYR� TXH� GHULYD� GRSULQFtSLR�GH�DXWRULD��SDUD�DWULEXLU�XP�DOFDQFH�PDLRU�H�TXH�HVSHFLILFD�R�SULQFtSLR�GH�DXWRULDFRPR� QHFHVViULD� SDUD� TXDOTXHU� GLVFXUVR�� FRORFDQGR�D� QD� RULJHP� GD� WH[WXDOLGDGH�� � 'HVWDIRUPD��XP� WH[WR�SRGH�DWp�QmR� WHU�XP� DXWRU� HVSHFtILFR�PDV�� SHOD� IXQomR�DXWRU�� VHPSUH� VHLPSXWD�DR�WH[WR�XPD�DXWRULD�
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6HJXQGR� 2UODQGL� �25/$1',�� ����D��� D� DXWRULD� p� SHQVDGD� FRPR� XPD� IXQomRGLVFXUVLYD�DVVXPLGD�SRU�XP�VXMHLWR�HQTXDQWR�SURGXWRU�GH�OLQJXDJHP��SURGXWRU�GH�WH[WR���2DXWRU�FRORFD�VH�QD�RULJHP�GR�VHX�GL]HU�
³���� � R� DXWRU� p� R� VXMHLWR� TXH�� WHQGR� R� GRPtQLR� GH� FHUWRVPHFDQLVPRV�GLVFXUVLYRV��UHSUHVHQWD��SHOD�OLQJXDJHP��HVVH�SDSHOQD�RUGHP�HP�TXH�HVWi�LQVFULWR��QD�SRVLomR�HP�TXH�VH�FRQVWLWXL�DVVXPLQGR� D� UHVSRQVDELOLGDGH� SHOR� TXH� GL]�� FRPR� GL]� HWF�´�25/$1',������D��S������

$VVLP��R�VXMHLWR��SUHFLVD�SDVVDU�GD�PXOWLSOLFLGDGH�GR�GL]HU�SDUD�D�RUJDQL]DomR�GHVVDGLVSHUVmR� QXP� WRGR� FRHUHQWH�� DSUHVHQWDQGR�VH� FRPR� DXWRU�� UHVSRQViYHO� SHOD� XQLGDGH� HFRHUrQFLD�GR�TXH�GL]�LQGHSHQGHQWH�GR�WLSR�GH�GLVFXUVR�TXH�VH�PDWHULDOL]D�GH�IRUPD�WH[WXDO�
(QWUHWDQWR��DLQGD�GL]�2UODQGL��25/$1',������D��S������³QmR�VH�p�DXWRU�GR�PHVPRPRGR�GD� ,GDGH�0pGLD� DWp�KRMH´�� � 3RLV�� DOpP�GH� VHU� GLIHUHQWH� D� IRUPD� FRPR�R� VXMHLWR� VHLQGLYLGXDOL]D�FRPR�DXWRU�HP�GLIHUHQWHV�pSRFDV����VH�FRORFD�WDPEpP�RXWUD�TXHVWmR��jTXHODOLJDGD�D�PDWHULDOLGDGH�GR�GLVFXUVR�
&RPR�YLPRV�DQWHULRUPHQWH��D�PDWHULDOLGDGH�GRV�GLVFXUVRV�p�GH�QDWXUH]D�GLYHUVD� HSRGH� YDULDU�� SRU� H[HPSOR�� GR� FRGH[� j� WHOD� GR� FRPSXWDGRU�� � 1RVVD� TXHVWmR� VH� FRORFD�HQWUHWDQWR��QR�HVSDoR�GH�LQYHVWLJDU�FRPR�R�VXMHLWR�VH�WRUQD�DXWRU�GHVVD�QRYD�PDWHULDOLGDGHGR�GLVFXUVR�TXH�p�R�KLSHUGRFXPHQWR�
&RPR� DSUHVHQWDGR�� R� DXWRU� p� FRQVLGHUDGR� FRPR� SULQFtSLR� GH� DJUXSDPHQWR� GRGLVFXUVR�� FRPR� XQLGDGH� H� RULJHP� GH� VXDV� VLJQLILFDo}HV�� � $OpP� GLVVR�� LQFRUSRUDQGR� RFRQFHLWR�GH�IXQomR�DXWRU��SRGH�VH�GL]HU�TXH�WRGR�WH[WR�SRVVXL�XP�DXWRU�TXH�SRGH�H[HUFHUGLYHUVDV�IXQo}HV�HP�VXD�SHUVRQLILFDomR�FRPR�DXWRU�
)RUWDOHFLGRV�SRU�HVVHV�DUJXPHQWRV�YDPRV�GHIHQGHU�TXH�R�KLSHUGRFXPHQWR�SDUD�VHUHODERUDGR�QHFHVVLWD�DWXDOPHQWH�GH�SHOR�PHQRV�GRLV�VXMHLWRV�TXH�VH�FRQILJXUDP�FRPR�DXWRUH[HUFHQGR� IXQo}HV� GLIHUHQWHV�� RX� VHMD�� R� DXWRU� FRQWHXGLVWD� H� R� DXWRU� GD� WHFQRORJLD� GHKLSHUWH[WR�

�� )RXFDXOW�HP�VHX�WH[WR�³$�RUGHP�GR�GLVFXUVR´�DSUHVHQWD�HVWD�TXHVWmR�PXLWR�DPSODPHQWH��KLVWRUL]DQGR�R�FRQFHLWRGH�DXWRULD��DWp�D�PRGHUQLGDGH���1D��QRVVD�SHVTXLVD�RSWDPRV�SRU�QmR�GLVFXWLUPRV�HVSHFLILFDPHQWH�D�IXQomR�GH�DXWRULD�VREXPD�SHUVSHFWLYD�GR�VXMHLWR�KLVWyULFR��PDV�QXPD�SURSRVWD�PDLV�HVSHFLILFD�H�FRQFHLWXDO�GH�GHWHUPLQDomR�GD�IXQomR�DXWRUFRP�D�PDWHULDOLGDGH�GR�WH[WR�
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2� DXWRU� FRQWHXGLVWD� p� DWXDOPHQWH� R� UHVSRQViYHO� SHOR� GHVHQYROYLPHQWR� GRVFRQWH~GRV� GR� KLSHUGRFXPHQWR�� HQTXDQWR� R� DXWRU� GD� WHFQRORJLD� GHVORFD� HVVHV� FRQWH~GRVSDUD�D�WHFQRORJLD�KLSHUWH[WXDO�
(QWUHWDQWR��D�TXHVWmR�TXH�VH�FRORFD�p�TXH�HVVH�SDSHO�GH�DXWRULD�QmR�ILFD�FODUDPHQWHHVWDEHOHFLGR�HQWUH�HVVHV�GRLV� VXMHLWRV�� �'H�XPD�PDQHLUD�JHUDO�� DFUHGLWD�VH�TXH�R� DXWRU�GDWHFQRORJLD�TXH�p�R�UHVSRQViYHO�SHOD�IRUPD�FRPR�HVVHV�FRQWH~GRV�LUmR�VHU�DSUHVHQWDGRV�QmRWHQKD�XPD�IXQomR�GH�DXWRU��PDV�VLPSOHVPHQWH�GH�XP�DQDOLVWD�TXH� LUi� LPSODQWDU�XP�GDGRVLVWHPD�FRPSXWDGRUL]DGR�
'HVWD�IRUPD��R�DXWRU�GH�FRQWH~GR�p�YLVWR�SHOR�DQDOLVWD�FRPR�XP�XVXiULR�H�SRU�VXDYH]�R�DQDOLVWD�p�YLVWR�SHOR�DXWRU�FRQWHXGLVWD�FRPR�XP�PHUR�WpFQLFR�TXH�LUi�LPSODQWDU�R�VHXWH[WR�GH�IRUPD�KLSHUWH[WXDO�
1D�YHUGDGH��R�TXH�TXHUHPRV�DFHQWXDU�p�TXH�HVWD�PDQHLUD�GH�HQFDUDU�D� FRQVWUXomRWH[WXDO� FRPR� GLVVRFLDGD� GH� XPD� UHODomR� FRP� D� PDWHULDOLGDGH� GR� WH[WR�� OHYD� � D� XPDGLVWRUomR�TXDQWR�j�UHVSRQVDELOLGDGH�VREUH�D�FRQVWUXomR�GH�XPD�GDGD�XQLGDGH�GH�FRHUrQFLDH�GH�VLJQLILFDomR�WH[WXDO��TXH�VH�FRQILJXUD�QR�SDSHO�GH�DXWRULD���6HP�HVVD�UHVSRQVDELOLGDGHGH�VHU�WDPEpP�DXWRU��R�DQDOLVWD�GH�VLVWHPD�VH�FRORFD�QR�HVSDoR�GH�PHUR�³LPSODQWDGRU´�GHXP� KLSHUGRFXPHQWR�� QmR� LQWHUDJLQGR� � GH� IRUPD� HIHWLYD� D� SRVVLELOLWDU� XPD� YHUGDGHLUDFRPXQLFDomR�
'HVWD�IRUPD��D��FRPXQLFDomR�HQWUH�R�DXWRU�GH�FRQWH~GR�H�R�DXWRU�GD�WHFQRORJLD�GHKLSHUWH[WR� WHP�VLGR�GLILFXOWDGD��SRU�XP�ODGR��SRUTXH�R�DXWRU�GR�FRQWH~GR�QmR�HQWHQGH� DVFDUDFWHUtVWLFDV� GHVWH� QRYR� VXSRUWH� GRFXPHQWDO�� H�� SRU� RXWUR� ODGR�� SRUTXH� � R� DXWRU� GDWHFQRORJLD�QmR�HQWHQGH�GD�WHPiWLFD�H��SRU�YH]HV��QHP�GR�SURFHVVR�GH�HODERUDomR�GD�HVFULWD�
$OpP� GLVVR�� H� FRORFDPRV� FRPR� SRQWR� IXQGDPHQWDO�� DPERV� QmR� SHUFHEHP� TXH� RKLSHUGRFXPHQWR� LQDXJXUD� XPD� QRYD� SHUVSHFWLYD� GH� DXWRULD� H� GHVVD� IRUPD� DPERV� VmRDXWRUHV�GHVVH�QRYR�PHLR�WH[WXDO��SRLV�D� IRUPD�FRPR�RV�FRQWH~GRV�VmR�GLVSRVWRV� LQWHUIHUHQR�SUySULR�GL]HU��RX�VHMD��LQWHUIHUH�QR�SUySULR�SURGXWR�ILQDO�TXH�p�R�KLSHUGRFXPHQWR�
(QWUHWDQWR�� SHUFHEH�VH� TXH�� TXDQGR� R� DXWRU� FRQWHXGLVWD� FRQKHFH� DV� SURSULHGDGHVGHVVH� QRYR� PHLR� WH[WXDO�� D� FRPXQLFDomR� ILFD� PXLWR� IDFLOLWDGD� H� QD� HODERUDomR� GHKLSHUGRFXPHQWRV�p�SRVVtYHO�GLPLQXLU��D�UHODomR�LQWHUDomR�WHPSR�LPSOHPHQWDomR���$FUHGLWD�
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VH�TXH�HVWD�TXHVWmR�GH�FRPXQLFDomR�YHQKD�RFRUUHQGR�SRU�VHU�R�KLSHUGRFXPHQWR�XP�VXSRUWHGRFXPHQWDO� EDVWDQWH� QRYR�� FRP� FDUDFWHUtVWLFDV� SUySULDV� H� TXH�� JUDQGH� SDUWH� GRVHVSHFLDOLVWDV�H�HVFULWRUHV��GH�GLYHUVDV�iUHDV�WHPiWLFDV��DLQGD�QmR�R�GRPLQDP�HQTXDQWR�PHLRGH�HVFULWD��RX�VHMD��HQTXDQWR�XP�PHLR�TXH�SHUPLWD�PDWHULDOL]DU�R�GLVFXUVR�
$VVLP��QR�SURFHVVR�GH�SURGXomR�GH�KLSHUGRFXPHQWRV� �YHULILFD�VH�TXH� VH�HQFRQWUDXP�YD]LR��XPD�IDOWD�GH�SULQFtSLRV�SDUD�IDFLOLWDU�D�FRPXQLFDomR�HQWUH�R�DXWRU�GD�WHPiWLFD�H�RDXWRU�GD�WHFQRORJLD��RX�PHVPR�TXDQGR�XP�PHVPR�³DWRU´�DVVXPH�RV�GRLV�SDSpLV�H�SUHFLVDGHVORFDU�VHX�SHQVDPHQWR�SDUD�XP�PHLR�KLSHUWH[WXDO���3DUHFH�QRV��SRU�RXWUR�ODGR��TXH�HVWHYD]LR� � QmR� VHUi� VROXFLRQDGR� VRPHQWH� GHVHQYROYHQGR�PRGHORV� TXH� SRVVDP� GDU� FRQWD� GHUHSUHVHQWDomR� GH� FRQWH~GRV�� PDV� GH� HVWDEHOHFHU� DOJXQV� SDVVRV� TXH� SRVVDP� YLDELOL]DU� DFRPXQLFDomR�HQWUH�VHXV�DXWRUHV�
2�SULPHLUR�SDVVR�D�QRVVR�YHU�p�R�HQWHQGLPHQWR�GH�XP�QRYR�HVSDoR�GH�DXWRULD��RQGHDPERV�VH�FRQVLGHUHP�DXWRUHV��H[HUFHQGR�IXQo}HV�GLIHUHQFLDGDV�QHVVD�DWXDomR�FRPR�DXWRU�1HVWD� PHGLGD�� WRGRV� RV� SURFHVVRV� GHYHP� VHU� UHDOL]DGRV� GH� IRUPD� D� SRVVLELOLWDU� XPDFRPXQLFDomR�HIHWLYD�
$VVLP�� R� DXWRU� FRQWHXGLVWD� QmR� GHYHUi� VHU� PDLV� YLVWR� FRPR� XPD� ³PLQD´� GHFRQKHFLPHQWR� RQGH� � VH� SRGH� H[SORUDU��PDV� FRPR� XP� SDUFHLUR�� � 1HVWD� SDUFHULD� GHYH� VHUHVWDEHOHFLGR� XP� GLiORJR� TXH� SURSLFLH� TXH� RV� FRQWH~GRV� SRVVDP� VHU� GLVSRVWRV� GH� IRUPDFRHUHQWH�H�RWLPL]DGD�HYLWDQGR��VREUHFDUJD�FRJQLWLYD�
'HVWH�PRGR�p�TXH�LQWURGX]LPRV�R�VHJXQGR�SDVVR�H�QRVVD�WHVH�QHVWH�HVWXGR��TXH�p�GHGHIHQGHU� TXH� R� PRGHOR� FRQFHLWXDO� GHYD� VHU� HQFDUDGR� FRPR� R� HVSDoR� RQGH� HVWD� DXWRULDFRODERUDWLYD�GHYD�VH�SHUVRQLILFDU�� �2�PRGHOR�FRQFHLWXDO�� FRPR� Mi� IRL�GLWR��GHYH� VHU�YLVWRFRPR� XP� LQVWUXPHQWR� GH� FRPXQLFDomR� HQWUH� R� DXWRU� FRQWHXGLVWD� H� GD� WHFQRORJLD�� � 2HQWHQGLPHQWR�GR�PRGHOR�FRPR�XP�HVSDoR�FRPXQLFDFLRQDO���DTXHOH�RQGH�DV�GHVFREHUWDV�HDYDQoRV� GR� FRQKHFLPHQWR� YLUDP� UHJLVWURV�� DWUDYpV� GD� LQWHUDomR� HQWUH� R� ³JHUDGRU´� GHFRQKHFLPHQWR�H�R�³JHUDGRU´�H�VHXV�SDUHV��&$0326���������DPSOLD�VXD�ILQDOLGDGH���SRGH�DVVLP��VHU�FRQVLGHUDGR�FRPR�R�SDVVR�LQLFLDO�GH�XPD�HVFULWD�PRGHODU�RQGH�DPERV�RV�DXWRUHVSRVVXHP� GHWHUPLQDGDV� IXQo}HV� H� QmR� VRPHQWH� FRPR� XPD� IRUPD� GH� FRPSUHHQVmR� GH� XPGRPtQLR�H�GH�GRFXPHQWDomR�GR�VLVWHPD�FRPR�p�DSUHVHQWDGR�QR�22+'0���1D�YHUGDGH��R
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PRGHOR� FRQFHLWXDO� p� SRXFR� HQIDWL]DGR� H� SRXFR� SUDWLFDGR�� �0HVPR� TXH� D�PHWRGRORJLD� RFRQWHPSOH��QD�SUiWLFD��QmR�p�XWLOL]DGR�
3DUD� TXH� R� PRGHOR� FRQFHLWXDO� SRVVD� VHU� XWLOL]DGR� FRPR� R� LQtFLR� GH� XPD� HVFULWDPRGHODU�p�QHFHVViULR��TXH�D�VXD�HODERUDomR�VH�FRQILJXUH�QXP�SURFHVVR�FROHWLYR�TXH�GHYHDWHQGHU� D� DOJXQV� UHTXLVLWRV� TXH� SURSLFLHP� D� FRPXQLFDomR� H� DX[LOLHP� HIHWLYDPHQWH� DFRQVWUXomR� GH� PHWRGRORJLD� PDLV� DSURSULDGDV� DRV� VLVWHPDV� GH� FRQFHLWRV� SUHVHQWHV� QRVKLSHUGRFXPHQWRV�� 9DPRV�� HQWmR�� QXPD� SURSRVWD� OLQHDU�� QDYHJDU� SRU� FRQWH~GRV� TXHH[SOLFLWHP�XP�SRXFR�PDLV�VREUH�TXHVW}HV�OLJDGDV�j�HODERUDomR�GH�PRGHORV�FRPR�VLVWHPDVGH�FRQFHLWRV�



��

���'$�02'(/,=$d2�¬�5(35(6(17$d2�'2�&21+(&,0(172�0e72'26�(�7(25,$6
�����$�0RGHOL]DomR
&RQVWUXLU� XP� KLSHUGRFXPHQWR�� RX� VHMD�� HODERUDU� XPD� HVFULWD�PRGHODU�� p� DQWHV� GHWXGR� VH� GHIURQWDU� FRP� TXHVW}HV� OLJDGDV� j� PRGHOL]DomR�� � 1HVWH� HVWXGR�� HQWHQGHPRVPRGHOL]DomR�D�SDUWLU�GRV�HVWXGRV�GHVHQYROYLGRV�SRU�/H�0RLJQH�HP�VXD�7HRULD�GR�6LVWHPD*HUDO��WDPEpP�GHQRPLQDGD�GH�7HRULD�GD�0RGHOL]DomR���
/H�0RLJQH� GHILQH� D� VXD� WHRULD� FRPR� FRQVWUXWLYLVWD�� QR� VHQWLGR� SURSRVWR� SRU� -HDQ3LDJHW��FRQFHEHQGR�R�FRQKHFLPHQWR�FRPR�XP�SURFHVVR��XPD�FRQVWUXomR��RX�GLWR�GH�RXWUDIRUPD�� R� FRQKHFLPHQWR� p� D� SUySULD� � DomR� GH� FRQVWUXomR� GR� FRQKHFLPHQWR�� � 1HVWDSHUVSHFWLYD�� VHJXLQGR� R� SHQVDPHQWR� GH� +HLQ]� YRQ� )RHUVWHU�� /H� 0RLJQH� DILUPD� TXHFRQKHFHU�p�PRGHOL]DU��RX�VHMD��R�SURFHVVR�GH�FRQKHFHU�HTXLYDOH�j�FRQVWUXomR�GH�PRGHORVGR�PXQGR�GRPtQLR�D�VHU�FRQVWUXtGR��TXH�SHUPLWHP�GHVFUHYHU�H�IRUQHFHU�H[SOLFDo}HV�VREUHRV�IHQ{PHQRV�TXH�REVHUYDPRV�

�$�PRGHOL]DomR�SRVWXOD�D�SULRUL��QD�UHSUHVHQWDomR�GH�XPD�GDGDUHDOLGDGH��QmR�VRPHQWH�D�SOXUDOLGDGH�GRV�PRGHORV�FRQFHEtYHLVGH� XP� PHVPR� IHQ{PHQR�� PDV� VREUHWXGR� D� SOXUDOLGDGH� GRVPpWRGRV�GH�PRGHOL]DomR���-i�QmR�HVWDPRV��QR�WHPSR�HP�TXH�VHSRGLD� WROHUDU�� DR� ODGR� GR� ERP� PpWRGR� �R� ~QLFR� PpWRGRFLHQWtILFR�� R� PpWRGR� DQDOtWLFR�� TXH� DSHQDV� RV� FLHQWLVWDVDMXUDPHQWDGRV� FRQKHFHP� H� SUDWLFDP� VHULDPHQWH���� PpWRGRVSREUHV�GH�PRGHOL]DomR��QmR�FLHQWtILFRV��DSHQDV�WROHUiYHLV���� �$SDUWLU� GH� HQWmR�� SDUD� DUTXLWHFWXUDU� R� FRQKHFLPHQWR�� Mi� QmRHVWDUHPRV� H[FOXVLYDPHQWH� UHGX]LGRV� jV� UHFHLWDV� GRV� PpWRGRVKLSRWpWLFR�GHGXWLYRV��GLVSRUHPRV�GR�FDPSR�DEHUWR�GRV�PpWRGRVD[LRPiWLFR�LQGXWLYRV�����/(�02,*1(��������S����/H�0RLJQH� SURS}H� TXH� SHQVHPRV� QmR� VRPHQWH� QD� GLYHUVLGDGH� GH� PRGHORV�� PDVSULQFLSDOPHQWH�QRV�SULQFtSLRV�TXH�SRVVLELOLWDP�R�DWR�GH�PRGHODU���(VWD�SHUVSHFWLYD�UHVWDXUDD� OLEHUGDGH� GR� PRGHOL]DGRU� SRUTXH� TXDQWR� PDLV� HOH� WHRUL]D� RV� VHXV� PpWRGRV� PDLVSRVVLELOLGDGH�HOH�WHP��GH�QmR�ILFDU�UHIpP�GH�XP�GDGR�PRGHOR�HVSHFtILFR�
�� $�7HRULD�GD�0RGHOL]DomR�GH�-HDQ�/RXV�/H�0RLJQH�SXEOLFDGD�QD�)UDQoD�HP��������QDVFH�GH�XPD�HVSHFLDOL]DomRFLHQWtILFD�QR�GRPtQLR�GRV�VLVWHPDV�GH�LQIRUPDomR�H��DR�ORQJR�GD�PHVPD��GD�QHFHVVLGDGH�SHUFHELGD�SHOR�DXWRU�GH�SRU�ILP�jFRQIXVmR�H[WUDRUGLQiULD�GD�LQIRUPDWL]DomR�QDV�FRPXQLFDo}HV�VRFLDLV���%LROFKLQL�������



��'D�0RGHOL]DomR�j�5HSUHVHQWDomR�GR�&RQKHFLPHQWR��PpWRGRV�H�WHRULDV

$�REUD�GH�/H�0RLJQH�DSUHVHQWD�FLQFR�SHUVSHFWLYDV�SDUD�SHQVDU�D�PRGHOL]DomR�� �$SULPHLUD� p� LQVWUXPHQWDO�� D� WHRULD� GR� VLVWHPD� JHUDO� GHYH� VHUYLU� FRPR� XPD� WHRULD� GDPRGHOL]DomR�� TXH� VH� IXQGDPHQWD� � D� SULRUL SRVWXODQGR� D� SOXUDOLGDGH� GRV� PpWRGRV� GHPRGHOL]DomR�GRV�IHQ{PHQRV���$�VHJXQGD�SHUVSHFWLYD�YDL�VHU�DSUHVHQWDGD��D�SDUWLU�GD�REUDGH� (GJDU� 0RULQ� �025,1�� ������� TXH� QRV� LQWURGX]� DR� SDUDGLJPD� GR� SHQVDPHQWRFRPSOH[R�� � (P� VXD� H[SRVLomR�� DUTXLWHWXUD� XP� KLSHUSDUDGLJPD� GD� FRPSOH[LGDGH�� TXHFRQVLVWH�QR�HQWHQGLPHQWR�GD�PRGHOL]DomR�GH�WRGR�R�IHQ{PHQR�SHUFHELGR�H�FRQFHELGR�FRPRFRPSOH[R� SHOD� UHFXVD� GD� VXD� VLPSOLILFDomR�� GD� VXD�PXWLODomR���� � $� WHUFHLUD� SHUVSHFWLYD�LJXDOPHQWH�VXJHULGD�SRU�(GJDU�0RULQ��GL]�UHVSHLWR��j�UHSUHVHQWDomR�H�D QRVVD�FRPSUHHQVmRGH�XPD�UHQRYDomR�GD�FRPSUHHQVmR�GH�RUJDQL]DomR��TXH�VHULD��D�FDSDFLGDGH�GH�XP�VLVWHPDSDUD�� DR� PHVPR� WHPSR�� SURGX]LU� H� SURGX]LU�VH�� OLJDU� H� OLJDU�VH�� PDQWHU� H� PDQWHU�VH�WUDQVIRUPDU� H� WUDQVIRUPDU�VH� FRQFHELGD� GH� XP� PRGR� � D� QmR� VH� UHGX]LU� DR� FRQFHLWR� GHHVWUXWXUD�� � $� TXDUWD� SHUVSHFWLYD� GL]� UHVSHLWR� j� GLVWLQomR� HQWUH� VLVWHPD� H� FRQMXQWR�� � 8PVLVWHPD� QmR� p� XP� FRQMXQWR�� R� FRQFHLWR� GH� VLVWHPD� HVWi� IXQGDGR� HP� XPD� GLDOpWLFD� GRRUJDQL]DGR�H�GR�RUJDQL]DQWH��H�QmR�HP�XPD�HQXPHUDomR�GH�HOHPHQWRV�H�GH�VXDV�UHODo}HV�PDV� DQWHV� GH� WXGR� HP� XPD� SHUVSHFWLYD� HP� TXH� HVVHV� HOHPHQWRV� HVWmR� GLVSRVWRV� XQV� HPUHODomR�DRV�RXWURV�IRUPDQGR�R�TXH�GHILQLPRV�SRU�VLVWHPD���$�TXLQWD�SHUVSHFWLYD�FRQVLGHUDR� SURJUHVVLYR� UHFRQKHFLPHQWR� GD� OLEHUGDGH� FULDGRUD� GR� PRGHOL]DGRU�� DILUPDQGR� TXHQHQKXPD�FLrQFLD�QRV�IRUoD��HP�QRPH�GD�ERD�XWLOL]DomR�GD�UD]mR�KXPDQD��D�XWLOL]DU�XP��HDSHQDV� XP�� DOJRULWPR� GH� PRGHOL]DomR�� � 5HIRUoD� FRP� HVWD� ~OWLPD� SHUVSHFWLYD� TXH� DFRQGLomR� IXQGDPHQWDO� SDUD� JDUDQWLU� D� OLEHUGDGH� GR� DUWHVmR� p� D� H[SOLFLWDomR� GRV� D[LRPDVVREUH�RV�TXDLV�YDL�DSRLDU�SURJUHVVLYDPHQWH�DV�VXDV�LQIHUrQFLDV�H�LPSULPLU�R�VHX�SURMHWR�

�� (GJDU�0RULQ��025,1��������S�����SURS}H�TXH�DWHQWHPRV�SDUD�GXDV��LOXV}HV��TXH�GHVYLDP�R�HVStULWR�GR�SUREOHPDGR�SHQVDPHQWR�FRPSOH[R���$�SULPHLUD�p�FUHU�TXH�D�FRPSOH[LGDGH�FRQGX]�j�HOLPLQDomR�GD�VLPSOLFLGDGH���$�FRPSOH[LGDGHDSDUHFH�FHUWDPHQWH�RQGH�R�SHQVDPHQWR�VLPSOLILFDGRU�IDOKD��PDV� LQWHJUD�QHOD� WXGR�R�TXH�S}H�RUGHP��FODUH]D��GLVWLQomR�SUHFLVmR� QR� FRQKHFLPHQWR����� D� VHJXQGD� LOXVmR� p� FRQIXQGLU� FRPSOH[LGDGH� H� FRPSOHWXGH�� D� DPELomR� GR� SHQVDPHQWRFRPSOH[R�p�GDU�FRQWD�GDV�DUWLFXODo}HV�HQWUH�GRPtQLRV�GLVFLSOLQDUHV��TXH�VmR�TXHEUDGRV�SHOR�SHQVDPHQWR�GLVMXQWLYR��TXH�pXP� GRV� DVSHFWRV� SULQFLSDLV� GHVWH� SHQVDPHQWR� VLPSOLILFDGRU��� HVWH� LVROD� R� TXH� HOH� VHSDUD� H� RFXOWD� WXGR� R� TXH� R� OLJD�LQWHUDJH��LQWHUIHUH���1HVWH�VHQWLGR�R�SHQVDPHQWR�FRPSOH[R�DVSLUD�DR�FRQKHFLPHQWR�PXOWLGLPHQVLRQDO���1D�YHUGDGH��R�TXH(GJDU�0RULQ�TXHU�QRV�DOHUWDU�p�TXH�D�SDWRORJLD�PRGHUQD�GR�HVStULWR�HVWi�QD�KLSHUVLPSOLILFDomR�TXH�D�WRUQD�FHJD�SHUDQWH�DFRPSOH[LGDGH� GR� UHDO�� � (QTXDQWR� R� SHQVDPHQWR� VLPSOLILFDGRU� GHVLQWHJUD� D� FRPSOH[LGDGH� GR� UHDO�� R� �SHQVDPHQWRFRPSOH[R� LQWHJUD� R� PDLV� SRVVtYHO� RV� PRGRV� VLPSOLILFDGRUHV� GH� SHQVDU�� PDV� UHFXVD� DV� FRQVHT�rQFLDV� PXWLODGRUDV�UHGXWRUDV��XQLGLPHQVLRQDLV�� ILQDOPHQWH�� LOXVyULDV�GH�XPD�VLPSOLILFDomR�TXH� VH� WRPD� �SHOR� UHIOH[R�GR�TXH�Ki�GH� UHDO�QDUHDOLGDGH��
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1HVWD�PHGLGD��/H�0RLJQH�QRV�GL]�TXH�PRGHOL]DU�p�LQVWUXPHQWDU��QRV�DSUHVHQWDQGR�RTXH�HOH�LUi�GHILQLU�FRPR�RV�TXDWUR�SUHFHLWRV�GR�QRYR�GLVFXUVR�GR�PpWRGR���
�2�SUHFHLWR�GD�SHUWLQrQFLD�� UHFRQKHFHU�TXH� WRGR�R�REMHWR�TXHFRQVLGHUDUPRV�VH�GHILQH�SRU�UHODomR�jV�LQWHQo}HV�LPSOtFLWDV�RXH[SOtFLWDV�GR�PRGHOL]DGRU���1XQFD�VH�FRLELU�S{U�HP�G~YLGD�HVWDGHILQLomR�VH��PRGLILFDQGR�VH�DV�QRVVDV� LQWHQo}HV�� D�SHUFHSomRTXH� WtQKDPRV� GHVWH� REMHWR� VH� DOWHUDU�� � 2� SUHFHLWR� GRJOREDOLVPR��FRQVLGHUDU�VHPSUH�R�REMHWR�D�FRQKHFHU�SHOD�QRVVDLQWHOLJrQFLD�FRPR�XPD�SDUWH�LPHUVD�QR�VHLR�GH�XP�WRGR�PDLRU�3HUFHEr�OR� j� SDUWLGD� JOREDOPHQWH�� QD� VXD� UHODomR� IXQFLRQDOFRP� R� DPELHQWH� VHP� VH� SUHRFXSDU� H[FHVVLYDPHQWH� HPHVWDEHOHFHU� XPD� LPDJHP� ILHO� GD� VXD� HVWUXWXUD� LQWHUQD�� FXMDH[LVWrQFLD� H� XQLFLGDGH� QXQFD� VHUmR� FRQVLGHUDGDV� FRPRDGTXLULGDV���2�SUHFHLWR�WHOHROyJLFR��LQWHUSUHWDU�R�REMHWR�QmR�HPVL�PHVPR��PDV�SHOR�VHX�FRPSRUWDPHQWR��VHP�SURFXUDU�H[SOLFDUD� SULRUL� HVVH� FRPSRUWDPHQWR� SRU� DOJXPD� OHL� LPSOLFDGD� QXPDHYHQWXDO� HVWUXWXUD�� � &RPSUHHQGHU� HP� FRQWUDSDUWLGD� HVVHFRPSRUWDPHQWR�H�RV�UHFXUVRV�TXH�HOH�PRELOL]D�HP�UHODomR�DRVSURMHWRV� TXH�� OLYUHPHQWH�� R� PRGHOL]DGRU� DWULEXL� DR� REMHWR�&RQVLGHUDU�D�LGHQWLILFDomR�GHVVHV�SURMHWRV�KLSRWpWLFRV�FRPR�XPDWR�UDFLRQDO�GD�LQWHOLJrQFLD�H�DFHLWDU�TXH�D�VXD�GHPRQVWUDomRVHUi�PXLWR�UDUDPHQWH�SRVVtYHO�� �2�SUHFHLWR�GH�DJUHJDWLYLGDGH�UHFRQKHFHU� TXH� WRGD� D� UHSUHVHQWDomR� p� SDUWLGiULD�� QmR� SRUHVTXHFLPHQWR�GR�PRGHOL]DGRU��PDV�GHOLEHUDGDPHQWH���3URFXUDUHP� FRQVHT�rQFLD� DOJXPDV� UHFHLWDV� VXVFHSWtYHLV� GH� RULHQWDU� DVHOHomR� GH� DJUHJDGRV� WLGRV� SRU� SHUWLQHQWHV� H� H[FOXLU� DREMHWLYLGDGH� LOXVyULD� GH� XP� UHFHQVHDPHQWR� H[DXVWLYR� GRVHOHPHQWRV�D�FRQVLGHUDU���/(�02,*1(��������S������

1HVWH� HVWXGR�� SURSRPRV� DJUHJDU� DV� SRVVLELOLGDGHV� GH� SHQVDU� VREUH� XPD� GDGDUHDOLGDGH�� TXH� R� PRGHOL]DGRU� SRVVD� XOWUDSDVVDU� RV� PRGHORV� H� SHQVDU� QRV� SULQFtSLRV� TXHHVWmR�VXEMDFHQWHV��jV�SRVVLELOLGDGHV�UHSUHVHQWDFLRQDLV��H�TXH��GHVWD�IRUPD��SRVVD�ROKDU�XPGRPtQLR�GH� FRQKHFLPHQWR� FRP�XPD�JDPD�GH� IHUUDPHQWDV� UHSUHVHQWDFLRQDLV� H� TXH� XWLOL]HDTXHODV�TXH�PDLV�VH�DGHTXDUHP�DR�FRQWH[WR���(VWD�SHUVSHFWLYD�QRV�OHYD�D�VDLU�GR�PRGHOR�XOWUDSDVVDU� R� PpWRGR� H� GRPLQDU� RV� PHWD�FRQFHLWRV� TXH� GHYHP� VHU� XWLOL]DGRV� FRPRPHFDQLVPRV� GH� DEVWUDomR��PDV� SDUD� LVVR� DFUHGLWDPRV� VHU� QHFHVViULR� �PHUJXOKDU�� R�PDLVSURIXQGR� SRVVtYHO� QD� GLYHUVLGDGH� GH� PpWRGRV� UHSUHVHQWDFLRQDLV� H� SHUFHEHU� R� TXH� HVWiVXEMDFHQWH�DR�SUySULR�PRGHOR��RX�VHMD��RV�SULQFtSLRV�GH�VXD�PRGHOL]DomR�
�� �$�SDUWLU�GH�XPD�DQiOLVH�GD� IDOrQFLD�GR�GLVFXUVR� FDUWHVLDQR��QD�TXDO�GHL[D� FODUR�TXH�R�'LVFXUVR�GR�0pWRGR�GH'HVFDUWHV� QmR� QRV� GL]� DRQGH� FRQGX]LU� D� UD]mR�� PDV� WUDWD� GH� EXVFDU� GL]HU�QRV� FRPR� FRQGX]L�OD�� /H� 0RLJH� DILUPD� DQHFHVVLGDGH�GH�H[SORUDUPRV�D�H[LVWrQFLD�GH�QRYDV�IRUPDV�GH�H[HUFtFLR�GD�QRVVD�UD]mR��FRQVWLWXtGDV�SRU�RXWURV�PpWRGRV�SHOR�PHQRV�WmR�HIHWLYRV�H�HILFD]HV��WDOYH]�PDLV�JHUDLV����%LROFKLQL�������
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1HVWH� FDStWXOR� SUHWHQGHPRV�� DVVLP�� DSUHVHQWDU� FRQFHLWRV� LPSRUWDQWHV� OLJDGRV� jPRGHOL]DomR�� FRPR� R� FRQFHLWR� GH� UHSUHVHQWDomR� GR� FRQKHFLPHQWR� H� RV� QtYHLV� GHUHSUHVHQWDomR� GR� REMHWR�� � /RJR� HP� VHJXLGD�� YDPRV� GLVFRUUHU� VREUH� DV� WHRULDV� H�PpWRGRVUHSUHVHQWDFLRQDLV� XWLOL]DGRV� QD� &LrQFLD� GD� ,QIRUPDomR�� QD� &LrQFLD� GD� &RPSXWDomR� H� QD7HUPLQRORJLD�

�����$�5HSUHVHQWDomR�GR�&RQKHFLPHQWR
2� PRGHOR� FRQFHLWXDO� SUHWHQGH� GDU� FRQWD� GD� UHSUHVHQWDomR� GR� FRQWH~GR� GHLQIRUPDo}HV�TXH�VH�GHVHMD�DSUHVHQWDU�HP�XP�KLSHUGRFXPHQWR���(OH�p�TXH�SRVVLELOLWD�TXH�DVLGpLDV� GR� DXWRU� GH� FRQWH~GR� SRVVDP� VHU� GHVORFDGDV� H� HQWHQGLGDV� SRU� DTXHOH� TXHGHVHQYROYHUi� FRPSXWDFLRQDOPHQWH� R� KLSHUGRFXPHQWR�� IDFLOLWDQGR� IXWXUDPHQWH�� VH� IRU� RFDVR�� DWXDOL]Do}HV� TXH� VH� IL]HUHP� QHFHVViULDV�� � 1HVWD� PHGLGD�� R� PRGHOR� FRQFHLWXDO� HVWiLQWULQVHFDPHQWH�OLJDGR�DR�FRQFHLWR�GH�UHSUHVHQWDomR�GH�FRQKHFLPHQWR�
6HJXQGR�'$9,6�HW�DO����������� R�FRQFHLWR�GH�UHSUHVHQWDomR�GH�FRQKHFLPHQWR�SRGHVHU� PHOKRU� HQWHQGLGR� D� SDUWLU� GDV� VHJXLQWHV� GHILQLo}HV� OLJDGDV� DRV� SDSpLV� TXH� SRGHUiGHVHPSHQKDU�

��8PD�UHSUHVHQWDomR�GH�FRQKHFLPHQWR�p�XP�PHFDQLVPR�XVDGRSDUD�VH�UDFLRFLQDU�VREUH�R�PXQGR�DR�LQYpV�GH�DJLU�GLUHWDPHQWHVREUH� HOH�� � 1HVWH� VHQWLGR�� HOD� p�� IXQGDPHQWDOPHQWH�� XPVXEVWLWXWR� SDUD� DTXLOR� TXH� UHSUHVHQWD�� � (VWH� SDSHO� FRQGX]�QDWXUDOPHQWH�� D� GRLV� LPSRUWDQWHV� DVSHFWRV�� � 2� SULPHLUR� GL]UHVSHLWR�D�VXD�LGHQWLGDGH�SURMHWDGD���'HYH�KDYHU�DOJXPD�IRUPDGH� FRUUHVSRQGrQFLD� HVSHFLILFDGD� HQWUH� R� VXEVWLWXWR� H� VHXUHIHUHQWH� SODQHMDGR� QR� PXQGR�� � (VWD� FRUUHVSRQGrQFLD� p� DVHPkQWLFD� GD� UHSUHVHQWDomR�� � 2� VHJXQGR� p� D� ILGHOLGDGH�)LGHOLGDGH� SHUIHLWD� p�� HP� JHUDO�� LPSRVVtYHO�� WDQWR� QD� SUiWLFDTXDQWR� HP� SULQFtSLR�� � $� ~QLFD� UHSUHVHQWDomR� FRPSOHWDPHQWHSUHFLVD� GH� XP� REMHWR� p� R� REMHWR� HP� VL�� � 4XDOTXHU� RXWUDUHSUHVHQWDomR� p� LPSUHFLVD� H�� LQHYLWDYHOPHQWH�� FRQWpPVLPSOLILFDo}HV���8PD� UHSUHVHQWDomR� GH� FRQKHFLPHQWR� p� XPD� UHVSRVWD� jSHUJXQWD��(P�TXH�WHUPRV�GHYR�SHQVDU�VREUH�R�PXQGR"�,VWR�p�XP�FRQMXQWR�GH�FRPSURPLVVRV�RQWROyJLFRV�� �8PD�YH]�TXH�WRGD
�� $�HVFROKD�GH�XP�DXWRU�TXH�DWXD�QR�FDPSR�GD�(QJHQKDULD�GR�&RQKHFLPHQWR�H�QmR�GD�&LrQFLD�GD�,QIRUPDomR�SDUDGHILQLU�UHSUHVHQWDomR�GR�FRQKHFLPHQWR��VH�GHYH�SHOR�REMHWLYR�GD�SHVTXLVD��RX�VHMD��GH�GLVFXWLU�D�UHSUHVHQWDomR�GH�PRGHORVQR�kPELWR�GH�VLVWHPD�DXWRPDWL]DGR�FRPR�p�R�KLSHUGRFXPHQWR�
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UHSUHVHQWDomR�p�XPD�DSUR[LPDomR� LPSHUIHLWD�GD�UHDOLGDGH��DRVHOHFLRQDU� XPD� UHSUHVHQWDomR�� HVWDPRV� WRPDQGR� XP� FRQMXQWRGH� GHFLV}HV� VREUH� FRPR� H� R� TXH� YHU� QR� PXQGR�� � 2X� VHMD�VHOHFLRQDU� XPD� UHSUHVHQWDomR� VLJQLILFD� ID]HU� XP� FRQMXQWR� GHFRPSURPLVVRV�RQWROyJLFRV���(VVHV�FRPSURPLVVRV�GHWHUPLQDP�RTXH� SRGH� VHU� YLVWR�� HQIRFDQGR� DOJXPD� SDUWH� GR� PXQGR� HPGHWULPHQWR�GH�RXWUDV���(VWD�IRUPD�GH�YHU�R�PXQGR�QmR�p�DSHQDVXP� HIHLWR� FRODWHUDO� GD� HVFROKD� GH� XPD� UHSUHVHQWDomR�� DRFRQWUiULR�� R� HIHLWR� IRFDOL]DGRU� p� D� SDUWH� HVVHQFLDO� GR� TXH� DUHSUHVHQWDomR�RIHUHFH��Mi�TXH�D�FRPSOH[LGDGH�GR�PXQGR�UHDO�pHVPDJDGRUD�� � $VVLP�� R� FRPSURPHWLPHQWR� RQWROyJLFR� IHLWR� SRUXPD� UHSUHVHQWDomR� SRGH� VHU� XPD� GH� VXDV� PDLV� LPSRUWDQWHVFRQWULEXLo}HV���8PD� UHSUHVHQWDomR� GH� FRQKHFLPHQWR� p� XPD� WHRULDIUDJPHQWDGD� GH� UDFLRFtQLR� TXH� HVSHFLILFD� TXH� LQIHUrQFLDV� VmRYiOLGDV� H� TXDLV� VmR� UHFRPHQGDGDV�� � 8PD� UHSUHVHQWDomR� pPRWLYDGD� SRU� DOJXPD� SHUFHSomR� GH� FRPR� DV� SHVVRDVDUJXPHQWDP� RX� SRU� DOJXPD� FUHQoD� VREUH� R� TXH� VLJQLILFDUDFLRFLQDU� GH� IRUPD� LQWHOLJHQWH�� � $� WHRULD� GH� UDFLRFtQLRLQWHOLJHQWH� HPEXWLGD� HP� XPD� UHSUHVHQWDomR� p� JHUDOPHQWHLPSOtFLWD��PDV�SRGH�VH�WRUQDU�PDLV�HYLGHQWH�SHOR�H[DPH�GH�WUrVFRPSRQHQWHV��D�FRQFHSomR�GH�LQIHUrQFLD�LQWHOLJHQWH��R�FRQMXQWRGH� LQIHUrQFLDV� TXH� D� UHSUHVHQWDomR� VDQFLRQD� H� R� FRQMXQWR� GHLQIHUrQFLDV� TXH� HOD� UHFRPHQGD�� � (QTXDQWR� DV� LQIHUrQFLDVVDQFLRQDGDV� LQGLFDP� R� TXH� SRGH� VHU� LQIHULGR�� DV� LQIHUrQFLDVUHFRPHQGDGDV� GL]HP� UHVSHLWR� DR� TXH� GHYH� VHU� LQIHULGR�� � (VWDRULHQWDomR� p� QHFHVViULD�� SRLV� R� FRQMXQWR� GH� LQIHUrQFLDVVDQFLRQDGDV� p� WLSLFDPHQWH� PXLWR� JUDQGH� SDUD� VHU� XVDGRLQGLVFULPLQDGDPHQWH�� � (VWHV� FRPSRQHQWHV� SRGHP� VHU� YLVWRV�WDPEpP�� FRPR� DV� UHVSRVWDV� GD� UHSUHVHQWDomR� D� WUrV� TXHVW}HVIXQGDPHQWDLV�� �L�� 2� TXH� VLJQLILFD� UDFLRFLQDU� GH� IRUPDLQWHOLJHQWH"� �LL�� 2� TXH� SRGHPRV� LQIHULU� D� SDUWLU� GR� TXHFRQKHFHPRV"� H� �LLL�� 2� TXH� GHYHPRV� LQIHULU� D� SDUWLU� GR� TXHFRQKHFHPRV"��8PD� UHSUHVHQWDomR� GH� FRQKHFLPHQWR� p� XP� PHLR� GHFRPSXWDomR� SUDJPDWLFDPHQWH� HILFLHQWH�� � 1D� UHDOLGDGH�� HVWDTXHVWmR� DERUGD� D� XWLOLGDGH� SUiWLFD� GD� UHSUHVHQWDomR�� � 6H� HODWRUQD�FRLVDV�SRVVtYHLV�PDV�QmR� IDFLOPHQWH�FRPSXWiYHLV��HQWmR�D�UHSUHVHQWDomR�SRGH�QmR�VHU�GH�PXLWD�YDOLD�SDUD�R�SUREOHPDHP�PmRV���8PD� � UHSUHVHQWDomR� GH� FRQKHFLPHQWR� p� XP� PHLR� GHH[SUHVVmR�� L�H��� XPD� OLQJXDJHP� QD� TXDO� SRGH�VH� GL]HU� FRLVDVVREUH� R� PXQGR�� � (VWD� p�� WDPEpP�� XPD� TXHVWmR� GH� XWLOLGDGHSUiWLFD� GD� UHSUHVHQWDomR�� � 6H� HOD� SHUPLWH� H[SUHVVDU� FHUWDVVLWXDo}HV��PDV�LVWR�QmR�p�IHLWR�IDFLOPHQWH��HQWmR��FRPR�XVXiULRV�PXLWDV� YH]HV� QmR� SRGHPRV� VDEHU� VH� D� UHSUHVHQWDomR� QmR� pFDSD]�GH�H[SUHVVDU�DOJXPD�FRLVD�TXH�JRVWDUtDPRV�GH�GL]HU�RXVLPSOHVPHQWH�QmR�VDEHPRV�FRPR�XVi�OD���8PD�UHSUHVHQWDomR�pD� OLQJXDJHP�QD� TXDO� QRV� FRPXQLFDPRV� H�� DVVLP�� GHYHPRV� VHUFDSD]HV�GH�IDODU�VHP�HVIRUoR�KHUyLFR�
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2V�PHFDQLVPRV�GH�UHSUHVHQWDomR�GH�FRQKHFLPHQWR�IDFLOLWDP��DVVLP��TXH�SURFHVVRVGH� IRUPDOL]DomR� VREUH�RV� REMHWRV� H� VXDV� UHODo}HV� HP� FRQWH[WRV� SUp�GHILQLGRV� SRVVDP� VHUIDFLOPHQWH�UHSUHVHQWDGRV���1R�kPELWR�GD�&LrQFLD�GD�&RPSXWDomR��HOHV�VHUYHP�SDUD�DX[LOLDUD� LPSOHPHQWDomR�GH�HVWUXWXUDV�FRPSXWiYHLV�� �1R�kPELWR�GD�&LrQFLD�GD� ,QIRUPDomR��HVVHVPHVPRV� PHFDQLVPRV� SRVVLELOLWDP� D� HODERUDomR� GH� OLQJXDJHQV� GRFXPHQWiULDV� YHUEDLV� HQRWDFLRQDLV�YLVDQGR�D�UHFXSHUDomR�GH�LQIRUPDomR�H�D�RUJDQL]DomR�GH�GRFXPHQWRV�
$�UHSUHVHQWDomR�GR�FRQKHFLPHQWR�SRGH�VHU�FODVVLILFDGD�GH�DFRUGR�FRP�RV�WLSRV�GHSULPLWLYDV� RIHUHFLGDV� DR� XVXiULR�� VHJXQGR� %UDFKPDQ� �������� HP� TXDWUR� QtYHLV�� OyJLFR�HSLVWHPROyJLFR��RQWROyJLFR�H�FRQFHLWXDO�
2�QtYHO�OyJLFR�p�R�QtYHO�GD�IRUPDOL]DomR��HQWUHWDQWR�QmR�H[LVWH�SUHRFXSDomR�FRP�DVHPkQWLFD� HP� WHUPRV� GRV� FRQFHLWRV� � H� GH� VXDV� UHODo}HV�� QD� YHUGDGH� WRGR� R� IRFR� HVWiFHQWUDGR�HP�XPD�GDGD��VLQWD[H��TXH�SRVVLELOLWH�XPD�YHUGDGHLUD�DomR�GR�SHQVDU���1R�QtYHOHSLVWHPROyJLFR� D� QRomR� JHQpULFD� GH� XP� FRQFHLWR� p� LQWURGX]LGD� FRPR� XPD� SULPLWLYD� GHHVWUXWXUDomR�GH�FRQKHFLPHQWR��HOH�p�R�QtYHO�GD�HVWUXWXUDomR�� �2�QtYHO�RQWROyJLFR�REMHWLYDUHVWULQJLU� R� Q~PHUR� GH� SRVVLELOLGDGHV� GH� LQWHUSUHWDomR� GR� FRQFHLWR� GHQWUR� GH� XP� GDGRFRQWH[WR��D�SDUWLU�GH�XP�IRUPDOLVPR�TXH�REMHWLYD�UHSUHVHQWDU�R�FRQWH~GR�GR�FRQFHLWR���1RQtYHO� FRQFHLWXDO�� LQGHSHQGHQWH� GH� XP� IRUPDOLVPR�� RV� FRQFHLWRV� SRVVXHP� D� SULRUL XPDLQWHUSUHWDomR� GHILQLGD�� � 2� HVTXHOHWR� GD� HVWUXWXUD� GRV� FRQFHLWRV� HP� XP� GHWHUPLQDGRGRPtQLR� HVWi� GDGR� H� R� FRQKHFLPHQWR� p� H[SUHVVR� QD� IRUPD� GH� XPD� HVSHFLILFDomR� GHVWHHVTXHOHWR�
1R� HVSDoR� GD� UHSUHVHQWDomR� GH� PRGHORV� FRQFHLWXDLV� SDUD� KLSHUGRFXPHQWRV� QRVLQWHUHVVDP�DTXHOHV�QtYHLV�RQGH�XPD�HVWUXWXUD�GH� FRQKHFLPHQWR�SRVVD� VHU� VLVWHPDWL]DGD� HUHSUHVHQWDGD� D� SDUWLU� GH� FRQWH[WRV� HVSHFtILFRV�� � 6HJXQGR� 1HZHO� �������� RV� QtYHLVHSLVWHPROyJLFR�H�RQWROyJLFR� VmR� DTXHOHV�TXH�SHUPLWHP�D� UHSUHVHQWDomR�GH� FRQKHFLPHQWRHVWUXWXUDGR�H�IRUPDOL]DGR�
1R� QtYHO� HSLVWHPROyJLFR�� FRPR� YLPRV�� HVSHFLILFD�VH� D� HVWUXWXUD� GRV� FRQFHLWRV� HVHXV�LQWHU�UHODFLRQDPHQWRV���1R�QtYHO�RQWROyJLFR�DYDQoD�VH�XP�SRXFR�PDLV�QR�SURFHVVR�GHRUJDQL]DomR� H� FODVVLILFDomR� GH� XP� GHWHUPLQDGR� GRPtQLR�� DFUHVFHQWD�VH� D� GHILQLomR� GRVFRQFHLWRV� TXH� QHOH� HVWmR� LQVHULGRV�� � (QTXDQWR� R� QtYHO� HSLVWHPROyJLFR� p� R� QtYHO� GHHVWUXWXUDomR��R�QtYHO�RQWROyJLFR�p�R�QtYHO�GH�VLJQLILFDomR�
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1D� &LrQFLD� GD� &RPSXWDomR�� PRGHORV� GH� REMHWRV� H� GH� GDGRV� VmR� H[HPSORV� GHUHSUHVHQWDomR� QR� QtYHO� HSLVWHPROyJLFR�� � &RQWXGR�� SDUD� UHSUHVHQWDU� FRQKHFLPHQWR�� WDLVUHSUHVHQWDo}HV� VmR� DLQGD� SREUHV�� � (VVHV� IRUPDOLVPRV� HVWDEHOHFHP� DSHQDV� VLJQLILFDGRVSDUWLFXODUHV�GH�HVWUXWXUDomR���e�QHFHVViULR��SRUWDQWR��LQWURGX]LU�D�QRomR�GH�QtYHO�RQWROyJLFR�*8$5,12����������$�2QWRORJLD�)RUPDO��FRPR�R�SUySULR�QRPH�LQGLFD��p�XP�IRUPDOLVPRTXH� p� FODVVLILFDGR� QR� QtYHO� RQWROyJLFR�� SRLV� VLVWHPDWL]D� FRQKHFLPHQWR� SUHWHQGHQGR� DIRUPDOL]DomR�GH�GHILQLo}HV�D[LRPiWLFDV
1D�&LrQFLD�GD� ,QIRUPDomR��D�7HRULD�GD�&ODVVLILFDomR�SRGH�VHU�FRQVLGHUDGD�HP�XPQtYHO� GH� WUDQVLomR� HQWUH� R� QtYHO� HSLVWHPROyJLFR� H� RQWROyJLFR� SRUTXH� DSHVDU� GHOD� QmRSUHWHQGHU�FKHJDU�j�GHILQLomR�GRV�FRQFHLWRV�GH�XP�GDGR�GRPtQLR�HOD�SRVVXL�XP�IRUPDOLVPRTXH� SRVVLELOLWD� D� UHSUHVHQWDomR� GR� FRQKHFLPHQWR�� � -i� DV� 7HRULDV� GR� &RQFHLWR� H� GD7HUPLQRORJLD� SRGHP� VHU� FODVVLILFDGDV� FRPR� GH� XP� QtYHO� RQWROyJLFR� SURSULDPHQWH�� SRLVSHUPLWHP�D� VLVWHPDWL]DomR�GH� FRQKHFLPHQWRV� H� � SRVVXHP�GLUHWUL]HV� SDUD� D� HODERUDomR� GHGHILQLo}HV�
1D�YHUGDGH��XPD�DQWLJD�TXHVWmR�HVWi�HP�MRJR��FODVVLILFD�VH�SDUD�GHILQLU�RX�GHILQH�VHSDUD� FODVVLILFDU"� 3DUHFH�QRV� TXH� HP� WRGD� VLVWHPDWL]DomR� GH� FRQKHFLPHQWR� HVWi� LPSOtFLWDXPD� GHILQLomR�� � � $V� GXDV� IRUPDV� GH� ROKDU� R� REMHWR�� RX� VHMD�� VLVWHPDWL]DU� RX� GHILQLU� XPFRQFHLWR�� VmR� LQGLVVRFLiYHLV�� RX�� DLQGD�� GDQGR� D� PmR� D� /H� 0RLJQH� H� j� 7HRULD� GD0RGHOL]DomR����R�FRQVWUXtGR�GHYH�VHU�SHQVDGR�HP�VHX�SURFHVVR�GH�FRQVWUXomR���$�TXHVWmR�SURSULDPHQWH�� p� TXH� DOJXQV� PRGHORV� QmR� GmR� FRQWD� GH� UHSUHVHQWDU� HVWUXWXUDV� GHFRQKHFLPHQWR�� H� VLP� GH� UHSUHVHQWDU� D� HVWUXWXUD� HVWiWLFD� GH� GDGRV�� FRPR� p� R� FDVR� GDRULHQWDomR�D�REMHWRV�TXH�YHP�VHQGR�XVDGD�SHOD�22+'0�
1D�SUy[LPD��VHomR�LUHPRV�DSUHVHQWDU�RV�PpWRGRV�H�WHRULDV�FLWDGRV�FRPR�H[HPSORVGH� QtYHO� HSLVWHPROyJLFR� H� RQWROyJLFR�� RX� VHMD�� QD� &LrQFLD� GD� ,QIRUPDomR�� D� 7HRULD� GD&ODVVLILFDomR�)DFHWDGD��D�7HRULD�GD�7HUPLQRORJLD�H�D�7HRULD�GR�&RQFHLWR��H�QD�&LrQFLD�GD&RPSXWDomR��D�2ULHQWDomR�D�2EMHWRV�H�D 2QWRORJLD�
&RQVLGHUDQGR� TXH� R� PRGHOR� FRQFHLWXDO� SDUD� KLSHUGRFXPHQWRV� p� XP� PRGHOR� GHUHSUHVHQWDomR�GH�FRQKHFLPHQWR��RQGH�RV�FRQFHLWRV�H�VXDV�UHODo}HV�HVWmR�RUJDQL]DGRV�GHQWURGH�XP�GRPtQLR�H�QmR�GHQWUR�GH�XPD�VLWXDomR�UHDO�RX�LPDJLQiULD�TXH�VH�GHVHMD�UHSUHVHQWDU�H�TXH�RV�FRQFHLWRV�VH�UHODFLRQDP�XQV�HP�UHODomR�DRV�RXWURV��D�QRVVD�DQiOLVH�GDV�WHRULDV�H
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PpWRGRV� WHUi�FRPR� IRFR�R� OHYDQWDPHQWR�GDTXHOHV� HOHPHQWRV�TXH� IRUPDP�XP�6LVWHPD�GH&RQFHLWRV�
1R� kPELWR� GD� &LrQFLD� GD� ,QIRUPDomR� R� VLVWHPD� GH� FRQFHLWRV� YLVD� D� RUJDQL]DomRHIHWLYD�GR�FRQKHFLPHQWR�GHQWUR�GH�XPD�GDGD�iUHD�H�D�UHSUHVHQWDomR�FODUD�GDV�UHODo}HV�HQWUHFRQFHLWRV� �,62�',6� ������ � 3RGHPRV� DVVLP� FRQVLGHUDU� R� 0RGHOR� &RQFHLWXDO� FRPR� XP6LVWHPD� GH� &RQFHLWRV�� SRUTXH� HOH� SHUPLWH� D� UHSUHVHQWDomR� GH� FRQFHLWRV� H� VXDV� UHODo}HVGHQWUR�GH�FRQWH[WRV�GH�FRQKHFLPHQWR�IRUPDQGR�XP��WRGR�FRHVR��R�FRQWH[WR��
�����7HRULD�GD�&ODVVLILFDomR�)DFHWDGD
$� 7HRULD� GD� &ODVVLILFDomR� )DFHWDGD� IRL� GHVHQYROYLGD� SRU� 6KL\DOL� 5DPDPULWD5DQJDQDWKDQ�QD�GpFDGD�GH�����YLVDQGR�HYLGHQFLDU�RV�SULQFtSLRV�XWLOL]DGRV�QD�HODERUDomR�GD&RORQ�&ODVVLILFDWLRQ� � � �WDPEpP�GHQRPLQDGD�GH�&ODVVLILFDomR� GH�'RLV�3RQWRV��� WDEHOD� GHFODVVLILFDomR� HODERUDGD� SDUD� D� RUJDQL]DomR� GR� DFHUYR� GD� %LEOLRWHFD� GD� 8QLYHUVLGDGH� GH0DGUDV��QD�ËQGLD�
$Wp� DTXHOH� PRPHQWR�� QR� kPELWR� GD� 'RFXPHQWDomR�� DV� WDEHODV� H[LVWHQWHV� QmRDSUHVHQWDYDP� DV� EDVHV� WHyULFDV� SDUD� VXD� HODERUDomR�� � 5DQJDQDWKDQ� IRL� R� SULPHLUR�� DHYLGHQFLDU� RV� SULQFtSLRV� XWLOL]DGRV� QD� HODERUDomR� GH� VXD� WDEHOD�� SURSRUFLRQDQGR� XPDYHUGDGHLUD�UHYROXomR�QD�iUHD�GD�&ODVVLILFDomR�%LEOLRJUiILFD�� �1D�YHUGDGH��HOH�QmR�HODERUDVRPHQWH� XP� WUDEDOKR� WHyULFR� SDUD� H[SOLFDU� D� FRQVWUXomR� GD� 7DEHOD�� PDV� DSUHVHQWD� XPDWHRULD�VyOLGD�H�IXQGDPHQWDGD�SDUD�GDU�j�&ODVVLILFDomR�%LEOLRJUiILFD�XP�VWDWXV�TXH�D�HOHYD�DGLVFLSOLQD�LQGHSHQGHQWH����&$0326�������
$�7HRULD�GH�5DQJDQDWKDQ�HVWi� DSUHVHQWDGD�SUDWLFDPHQWH� HP�TXDWUR�REUDV�EiVLFDV�)LYH� /DZV� RI� /LEUDU\� 6FLHQFH� �5$1*$17+$1������D��� 3UROHJRPHQD� WR� /LEUDU\&ODVVLILFDWLRQ� �5$1*$17+$1�������� 3KLORVRSK\� RI� %RRN� &ODVVLILFDWLRQ��5$1*$17+$1���������DOpP�GD�SUySULD�&RORQ�&ODVVLILFDWLRQ���5$1*$17+$1�������

��.XPDU� ������� S�� � ������ HVWXGLRVR� H� SURIHVVRU� GH� FODVVLILFDomR� LQGLDQR�� D� UHVSHLWR� GR� WUDEDOKR� LQRYDGRU� GH5DQJDQDWKDQ�DFUHVFHQWD�TXH�HOH�VH�³EHQHILFLRX�GRV�WUDEDOKRV�GH�5LFKDUGVRQ��&XWWHU��+XOPH��%URZQ��6D\HUV��%OLVV�H�DVVLPSRU�GLDQWH���(OH�WHYH�D�RSRUWXQLGDGH�GH�PHOKRUDU�VXD�WHRULD�DR�H[SHULPHQWi�OD�SRU�XP�SHUtRGR�GH����DQRV���(�IRUPXORX�D&ODVVLILFDomR� GRV� 'RLV� 3RQWRV�� QD� TXDO� DSOLFRX� VXD� WHRULD�� � 7HVWRX� VXD� WHRULD� FRP� D� DMXGD� GH� SULQFtSLRV� QRUPDWLYRV�3URGX]LX� XPD� WHUPLQRORJLD� WpFQLFD� SUySULD� H� QmR� KHVLWRX� HP� DGRWi�OD� GH� RXWURV�� � $OpP� GLVVR�� VXD� EDVH� %UDPkQLFD� HPDWHPiWLFD� GHX�OKH� XPD� PHQWH� FODUD� H� OyJLFD���� � &RPR� UHVXOWDGR�� IRL� FDSD]� GH� VLVWHPDWL]DU� R� HVWXGR� H� D SUiWLFD� GD&ODVVLILFDomR�´
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6XDV� REUDV� HYLGHQFLDP�� GH� IRUPD� EDVWDQWH� VLJQLILFDWLYD�� D� LQIOXrQFLD� TXH� D� )LORVRILDRULHQWDO�H[HUFHX�HP�VXD�DWLYLGDGH�SURILVVLRQDO���$OpP�GLVVR��VXD�IRUPDomR�PDWHPiWLFD�GHYHWHU� LQIOXHQFLDGR�� LJXDOPHQWH�� QR� GHVHQYROYLPHQWR� GH� VXD� 7HRULD�� � e� HVWD� LQWHJUDomRH[WUHPDPHQWH�SHFXOLDU�GR�SHQVDPHQWR�UDFLRQDO�H�GR�SHQVDPHQWR�RULHQWDO�TXH�Gi�j�7HRULDGD�&ODVVLILFDomR�)DFHWDGD�XP�HVSDoR�WRGR�SUySULR�
5DQJDQDWKDQ� p� XP� GRV� SULPHLURV� WHyULFRV� GD� FODVVLILFDomR� ELEOLRJUiILFD� TXH�� DRH[SOLFDU�D�QDWXUH]D�GHVWD�DWLYLGDGH��GHL[D�HYLGHQWH�D�QHFHVVLGDGH�GH�HODERUDU�HVTXHPDV�GHFODVVLILFDomR� TXH� SRVVDP� DFRPSDQKDU� DV� PXGDQoDV� H� D� HYROXomR� GR� FRQKHFLPHQWR�6HJXQGR� HOH�� R� FRQKHFLPHQWR� p� ³D� WRWDOLGDGH� GDV� LGpLDV� � FRQVHUYDGDV� SHOR� VHU� KXPDQR´�5$1*$1$7+$1�������� S������ DWUDYpV�GD�REVHUYDomR�GDV� FRLVDV�� IDWRV� H� SURFHVVRV� GRPXQGR�TXH�R�FHUFD�
2V� HVTXHPDV� GH� FODVVLILFDomR� ELEOLRJUiILFD� WHULDP�� DVVLP�� GXSOD� IXQomR�� D� GHSHUPLWLU� D� RUJDQL]DomR� GRV� GRFXPHQWRV� QDV� HVWDQWHV� H� D� GH� UHSUHVHQWDU� R� FRQKHFLPHQWRUHJLVWUDGR�QXPD�GDGD�iUHD�GH�DVVXQWR�
5DQJDQDWKDQ�IRL�DTXHOH�TXH�FRQVHJXLX�HVWDEHOHFHU�SULQFtSLRV�SDUD�XPD�QRYD�WHRULDGD�FODVVLILFDomR�ELEOLRJUiILFD��H�R�IH]�WHQGR�FRPR�EDVH�R�SUySULR�&RQKHFLPHQWR�
$�7HRULD�GD�&ODVVLILFDomR�)DFHWDGD��FRPR�WRGD�WHRULD��p�XP�FRUSXV�FRPSOH[R���3DUDTXH�SRVVD�VHU�FRPSUHHQGLGD�HP�WRGD�D�VXD�H[WHQVmR��SURFXUD�VH�RUJDQL]DU�VXD�H[SRVLomR�GHPRGR�D�VHJXLU�XP�SUHWHQVR�FDPLQKR�GR�GHVHQYROYLPHQWR�GDV�LGpLDV�GH�5DQJDQDWKDQ��XPDYH]�TXH�VXDV�REUDV�EiVLFDV��FLWDGDV�QR�LQtFLR�GHVWD�VHomR��QmR�R�LQGLFDP�QHP�DSUHVHQWDPXPD� GLVSRVLomR� GLGiWLFD�� � 3RGH�VH� REVHUYDU� TXH� RV� IXQGDPHQWRV� TXH� SHUPLWHP� RHQWHQGLPHQWR� GH� VXD� 7HRULD� FRPR� XP� WRGR� HVWmR� GLVWULEXtGRV� QDTXHODV� REUDV�� � $VVLP�DFUHGLWD�VH� TXH�� SDUD� FKHJDU� DR� Q~FOHR� GHVWH� FDStWXOR�� RX� VHMD�� HYLGHQFLDU� SULQFtSLRVFODVVLILFDWyULRV� TXH� SRVVDP� DX[LOLDU� QD� HODERUDomR� GD� PRGHODJHP� FRQFHLWXDO� SDUDKLSHUGRFXPHQWRV��D�SUHVHQWH�GLVSRVLomR�p�D�PDLV�DGHTXDGD�

�������8QLGDGHV�&ODVVLILFDWyULDV8P� GRV� SULPHLURV� SDVVRV� QD� HODERUDomR� GH� XPD� HVWUXWXUD� FODVVLILFDWyULD� p� DGHILQLomR�GDV�XQLGDGHV�TXH�FRQVWLWXHP�R�VLVWHPD���(VVDV�XQLGDGHV��QD�YHUGDGH��UHSUHVHQWDP
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RV� FRQFHLWRV� H� VXDV� UHODo}HV�� � 1D� 7HRULD� GD� &ODVVLILFDomR� )DFHWDGD�� DV� XQLGDGHVFODVVLILFDWyULDV�VmR�R�DVVXQWR�EiVLFR�H� D LGpLD� LVRODGD�� �&RPR�VH�REVHUYRX�DQWHULRUPHQWH�HP�WRGD�D�WHRULD�GH�5DQJDQDWKDQ�RV�HOHPHQWRV�HVWmR�LQWHUOLJDGRV���'HILQLU�DVVXQWR�EiVLFR�HLGpLD� LVRODGD� WRUQD�VH� GLItFLO� SRUTXH� XP� FRQFHLWR� p� GHSHQGHQWH� GR� RXWUR�� RX� VHMD�� QmR� pSRVVtYHO�GHILQLU��XP�VHP�GHILQLU�R�RXWUR�H�YLFH�YHUVD�
2� DVVXQWR� EiVLFR� p� XP� ³DVVXQWR� VHP� QHQKXPD� LGpLD� LVRODGD� FRPR� FRPSRQHQWH�´�5$1*$1$7+$1��������S�� ������ �$VVXQWR�p�GHILQLGR�FRPR�XP�FRUSR�VLVWHPDWL]DGR�GHLGpLDV� LQVHULGDV�HP�XP�FDPSR�HVSHFLDOL]DGR��5$1*$1$7+$1��������S�� ������ �3RGH�VHGL]HU�� HQWmR�� TXH� DVVXQWR� EiVLFR� UHSUHVHQWD� DV� iUHDV�PDLV� DEUDQJHQWHV� GR� FRQKHFLPHQWR�FRPR�0DWHPiWLFD��$JULFXOWXUD���3RUpP��QmR�VH�SRGH�GL]HU�TXH�&XOWLYR�GH�0LOKR�UHSUHVHQWHXP�DVVXQWR�EiVLFR��SRLV�HOH�SRVVXL�D�LGpLD�LVRODGD�0LOKR�
$� LGpLD� LVRODGD� p� ³DOJXPD� LGpLD�RX� FRPSOH[R�GH� LGpLDV� DMXVWDGDV�SDUD� IRUPDU�XPFRPSRQHQWH� GH� XP� DVVXQWR� PDV�� HP� VL� PHVPD�� HOD� QmR� p� FRQVLGHUDGD� XP� DVVXQWR�´�5$1*$1$7+$1��������S���������3RU�H[HPSOR��0LOKR�GHQRWD�XPD�LGpLD�LVRODGD��PDV�VHIRU� FRPELQDGD� FRP�R� DVVXQWR� EiVLFR�$JULFXOWXUD�� HP� VHX� DVSHFWR� HVSHFtILFR�� IRUPD�VH� RDVVXQWR�&XOWLYR� GH�0LOKR�� �2� LVRODGR� �LGpLD� LVRODGD�� SRGH� VHU� FRQVLGHUDGR� XP� FRQFHLWR�DOJXPDV� YH]HV�� SRUpP�� IXQFLRQD� FRPR� XPD� XQLGDGH� FRPELQDWyULD� TXH� WHP� SRU� IXQomRIDFLOLWDU�D� IRUPDomR�GD�QRWDomR�� �4XDQGR� LVWR�DFRQWHFH�HOH�p�FKDPDGR�SRU�DOJXQV�DXWRUHV�.80$5�� ������ S�� � ���� GH� HVSHFLILFDGRU�� � 3RU� H[HPSOR�� QD� &RORQ� &ODVVLILFDWLRQ�5$1*$1$7+$1���������D�IRUPDomR�GD�QRWDomR�3VLFRORJLD�,QIDQWLO��6���FRUUHVSRQGH�DRDVVXQWR�EiVLFR�3VLFRORJLD��FyGLJR�6��H�DR�LVRODGR�&ULDQoD��FyGLJR������3RGH�VH�GL]HU�TXH�RUHSUHVHQWDQWH�GR�FRQFHLWR��QHVWH� WLSR�GH�7DEHOD��p�D�QRWDomR�� �1HVWH�FDVR��R� LVRODGR�p�XPHVSHFLILFDGRU�� LVWR� p�� XP� GHWHUPLQDQWH� GR� WHUPR� 3VLFRORJLD�� � &RP� LVWR�� 5DQJDQDWKDQFRQVHJXH� UHSUHVHQWDU� FRQFHLWRV� TXH� QmR� HVWmR� QRPHDGRV� QD� OtQJXD�� FRPR� SRU� H[HPSOR�3VLFRORJLD���3Up�DGROHVFHQWH��3VLFRORJLD���0HQLQR�
�������&DUDFWHUtVWLFDV$�&DUDFWHUtVWLFD�p�GHILQLGD�SRU�5DQJDQDWKDQ��������S�� �����FRPR�³XP�DWULEXWR�RXDOJXP�FRPSOH[R���´�8P�DWULEXWR�� SRU� VXD�YH]�� ³p�XPD�SURSULHGDGH�RX�XPD�TXDOLGDGH� RXXPD�PHGLGD�TXDQWLWDWLYD�GH�XPD�HQWLGDGH´��.80$5��������S���������$V�FDUDFWHUtVWLFDV�VmRXVDGDV� SDUD� FRPSDUDU� RV� HOHPHQWRV� FODVVLILFDWyULRV�� REMHWLYDQGR� IRUPDU� FODVVHV� H�� GHQWURGHVWDV��RV�UHQTXHV�H�FDGHLDV�
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�������5HQTXHV�H�&DGHLDV5HQTXHV� H� FDGHLDV� VmR�GHQRPLQDo}HV�GDGDV�SRU�5DQJDQDWKDQ�SDUD� GLIHUHQFLDU�� QDIRUPDomR�GH�FODVVHV��VpULHV�YHUWLFDLV�H�KRUL]RQWDLV�GH�FRQFHLWRV�
5HQTXHV� VmR� FODVVHV� IRUPDGDV� D� SDUWLU� GH� XPD� ~QLFD� FDUDFWHUtVWLFD� GH� GLYLVmR�IRUPDQGR� VpULHV� KRUL]RQWDLV�� � 3RU� H[HPSOR��0DFLHLUD� H�3DUUHLUD� VmR� HOHPHQWRV� GD�&ODVVHÈUYRUH�)UXWtIHUD��IRUPDGD�SHOD�FDUDFWHUtVWLFD�GH�GLYLVmR�±�WLSR�GH�iUYRUHV�IUXWtIHUDV�

5HQTXH
� ÈUYRUH�)UXWtIHUD�� 0DFLHLUD�� 3DUUHLUD

&DGHLDV� VmR� VpULHV� YHUWLFDLV� GH� FRQFHLWRV� HP� TXH� FDGD� FRQFHLWR� WHP� XPDFDUDFWHUtVWLFD�D PDLV�RX�D�PHQRV�FRQIRUPH�D�FDGHLD�VHMD�GHVFHQGHQWH�RX�DVFHQGHQWH�� �3RUH[HPSOR��0DFLHLUD�p�XP� WLSR�GH�ÈUYRUH�)UXWtIHUD��TXH�SRU� VXD�YH]�p�XP� WLSR�GH�ÈUYRUH�1HVWH�H[HPSOR��REVHUYD�VH�XPD�FDGHLD�DVFHQGHQWH�
&DGHLD
�ÈUYRUH�� ÈUYRUH�)UXWtIHUD��� 0DFLHLUD

2V� UHQTXHV� H� FDGHLDV� UHYHODP� D� RUJDQL]DomR� GD� HVWUXWXUD� FODVVLILFDWyULD� TXH� pWRWDOPHQWH�KLHUiUTXLFD��HYLGHQFLDQGR�DV�UHODo}HV�KLHUiUTXLFDV�GH�JrQHUR�HVSpFLH�H�GH�WRGR�SDUWH�� � 5DQJDQDWKDQ� GHVHQYROYH� XPD� VpULH� GH� UHJUDV� �FkQRQHV�� SDUD� HVWDEHOHFHU� XPDFRQGXWD� XQLIRUPH� QD� IRUPDomR� GRV� UHQTXHV� H� FDGHLDV�� � 1HVWH� HVWXGR�� LQWHUHVVDP�QRV� RVFkQRQHV�GD�([DXVWLYLGDGH�H GD�([FOXVLYLGDGH��SRLV�HVWDEHOHFHP�SULQFtSLRV�SDUD�SHQVDU�DIRUPDomR�GH�FODVVHV�GH�FRQFHLWRV�
2� FkQRQH� GD� ([DXVWLYLGDGH� HVWDEHOHFH� TXH� DV� FODVVHV� IRUPDGDV� SRU� XP� UHQTXHGHYHP�VHU�H[DXVWLYDV��GH�PRGR�TXH��VH�DOJXP�WySLFR�QRYR�VXUJLU��HOH�GHYH�VHU�DFUHVFHQWDGRj�HVWUXWXUD��H�HVWD�WHP�TXH�WHU�KRVSLWDOLGDGH�SDUD�DJUXSi�OR�QXPD�FODVVH�H[LVWHQWH�RX�QXPDFODVVH�UHFpP�IRUPDGD�
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2� FkQRQH� GD�([FOXVLYLGDGH� HVWDEHOHFH� TXH� RV� HOHPHQWRV� IRUPDGRUHV� GRV� UHQTXHVGHYHP�VHU�PXWXDPHQWH�H[FOXVLYRV��RX�VHMD��QHQKXP�FRPSRQHQWH�GD�HVWUXWXUD� �LVRODGR�RXDVVXQWR�EiVLFR��SRGH�SHUWHQFHU�D�PDLV�GH�XPD�FODVVH�QR�UHQTXH���5DQJDQDWKDQ��GHVWH�PRGR�QmR�DFHLWD�D�SROLKLHUDUTXLD�
�������)DFHWDV)DFHWD�p�³XP�WHUPR�JHQpULFR�XVDGR�SDUD�GHQRWDU�DOJXP�FRPSRQHQWH���SRGH�VHU�XPDVVXQWR�EiVLFR�RX�XP�LVRODGR���GH�XP�DVVXQWR�FRPSRVWR��WHQGR��DLQGD��D�IXQomR�GH�IRUPDUUHQTXHV�� WHUPRV� H� Q~PHURV�´� �5$1*$1$7+$1�� ������ S�� ����� � 1R� FRQWH[WR� GDVFODVVLILFDo}HV� HVSHFLDOL]DGDV�� p� GHILQLGD� FRPR� XPD� PDQLIHVWDomR� GDV� FLQFR� FDWHJRULDVIXQGDPHQWDLV��9,&.(5<��������S������
�������&DWHJRULDV�)XQGDPHQWDLV2�3RVWXODGR� GDV� &DWHJRULDV� p� R� SULQFtSLR� QRUPDWLYR� � DGRWDGR� SDUD� RUJDQL]DU� XP8QLYHUVR�'RPtQLR�� RX� VHMD�� XP� ³FRUSR´� GH� FRQKHFLPHQWR� VLVWHPDWL]DGR�� � 0DSHDU� R8QLYHUVR�GH�$VVXQWRV�p�R�SULPHLUR�SDVVR�GR�FODVVLILFDFLRQLVWD�SDUD�HODERUDU�XP�(VTXHPDGH�&ODVVLILFDomR���(VWD�DWLYLGDGH�WHP�SRU�IXQomR�GHILQLU�HP�TXH�QtYHO�GH�H[WHQVmR�VH�GDUi�RFRUWH�FODVVLILFDWyULR�GR�8QLYHUVR�GH�$VVXQWRV�
5DQJDQDWKDQ� FRQVLGHUD� R� PDSHDPHQWR� GH� XP� 8QLYHUVR� GH� $VVXQWRV� XPD� WDUHIDEDVWDQWH�FRPSOH[D��FRPR�p�R�SUySULR�DWR�GH�FODVVLILFDU�

³���D� WDUHID� GD� FODVVLILFDomR� p� PDSHDU� R� XQLYHUVRPXOWLGLPHQVLRQDO� GRV� DVVXQWRV� DR� ORQJR� GH� VXD� DWLYLGDGH���9LPRV� TXmR� WRUWXRVD� p� D� WDUHID� GH� WHUPLQDU� H� SULRUL]DU� XPDHVFDOD� GH� UHODo}HV� SUHIHULGDV� HQWUH� WRGDV� DV� LGpLDV� LVRODGDV� HHQWUH� WRGRV� RV� DVVXQWRV���� � +i� PXLWDV� UHODo}HV� YL]LQKDVLPHGLDWDV�HQWUH�RV�DVVXQWRV�� �7HQGR�IL[DGR�XP�GHVWHV�DVVXQWRVQD� SULPHLUD� SRVLomR� GD� OLQKD�� GHYHPRV� GHFLGLU� TXDO� VHUi� VHXYL]LQKR�LPHGLDWR��TXDO�VHUi�VHX�YL]LQKR�GH�WUDQVIHUrQFLD�GRLV��HDVVLP�VXFHVVLYDPHQWH���3RGHPRV�SHUGHU�QRLWHV�GH�VRQR�H�DLQGDQmR� HVWDUPRV� SHUWR� GH� XPD� VROXomR� ILUPH�� � 6H� QmR� IRUPRVHVWXGDQWHV�VpULRV�GH�FODVVLILFDomR�SRGHPRV�GHVLVWLU�GL]HQGR�³DFODVVLILFDomR�p�LPSRVVtYHO�´�3DUD�XQV�SRXFRV��D�FODVVLILFDomR�pPHVPR�PDUFDGD�SRU�XP�DEVXUGR� OyJLFR�� �(VWD� p� D�PHGLGD� GDPDJQLWXGH� GR� PDSHDPHQWR� GR� 8QLYHUVR� GH� $VVXQWRVPXOWLGLPHQVLRQDO�DR�ORQJR�GD�DWLYLGDGH�TXH�p�D�FODVVLILFDomR�´�5$1*$1$7+$1��������S�������
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2�PDSHDPHQWR�FRQVLVWH��QXP�SULPHLUR�PRPHQWR��HP�VH�GHFLGLU�D�iUHD�GH�DVVXQWRTXH� VHUi� WRPDGD� FRPR� EDVH� SDUD� D� RUJDQL]DomR� GDV� XQLGDGHV� FODVVLILFDWyULDV� �DVVXQWREiVLFR��LVRODGRV��QD�7DEHOD��H�FRPR�HVWD�iUHD�VHUi�FODVVLILFDGD�
5DQJDQDWKDQ� FRQGX]� VHX� WUDEDOKR� WHQWDQGR� GHILQLU� XPD� IRUPD� TXH� SRVVLELOLWH� DDQiOLVH�GR�8QLYHUVR�GH�$VVXQWRV��SRLV�DV�FODVVLILFDo}HV�ELEOLRJUiILFDV�DWp�DTXHOH�PRPHQWR�� DSHVDU� GH� VHUHP� RUJDQL]DGDV� WDPEpP� SRU� iUHDV� GR� FRQKHFLPHQWR�GLVFLSOLQD� �� QmRGHL[DYDP� HYLGHQWHV� RV� SULQFtSLRV� TXH� HPSUHJDYDP� SDUD� R� HVWDEHOHFLPHQWR� GDV� FODVVHV� HVXEFODVVHV�GHQWUR�GH�FDGD�iUHD���,VWR�SURYRFDYD�XPD�FHUWD�LPRELOLGDGH��QmR�SHUPLWLQGR�TXHHODV�DFRPSDQKDVVHP�D�GLQkPLFD�GR�FRQKHFLPHQWR���5DQJDQDWKDQ�UHVROYH�EXVFDU�SULQFtSLRVOyJLFRV�DWUDYpV�GR�XVR�GH�SRVWXODGRV�

³(XFOLGHV� SRVWXORX� TXH� GXDV� OLQKDV� SDUDOHODV� QmR� VHHQFRQWUDP�� � 'XUDQWH� TXDVH� YLQWH� VpFXORV� QLQJXpP� TXHVWLRQRXHVWH� SRVWXODGR�� � (QWmR� YHP�*DXVV�� TXH� GL]�� µ&RPR� YRFr� VDEHTXH�HODV�QmR�VH�HQFRQWUDP"�9RFr�Mi�FDPLQKRX�DR�ORQJR�GHODVSDUD� YHULILFDU� VHX� ILP"�(X�GLJR� TXH� HODV� VH� HQFRQWUDP� �� QXPOXJDU� PXLWR� GLVWDQWH�� YRFr� SRGH� QHJDU"¶� (QWmR� HOH� IH]� VHXSUySULR� SRVWXODGR�� TXH� DV� OLQKDV� SDUDOHODV� VH� HQFRQWUDP� HPDPEDV� DV� SRQWDV�� � 4XDO� GHVVHV� SRVWXODGRV� SUHIHULPRV"4XDOTXHU�XP�TXH�VLUYD�SDUD�QRVVR�SURSyVLWR��TXDOTXHU�XP�TXHDX[LOLH�QRVVR�WUDEDOKR´����5$1*$1$7+$1��������S�������3RVWXOD��HQWmR��TXH�H[LVWH�HP�WRGR�8QLYHUVR�GH�$VVXQWRV�FLQFR�LGpLDV�IXQGDPHQWDLVTXH�VmR�XWLOL]DGDV�SDUD�D�GLYLVmR�GR�8QLYHUVR�� �$� UHVSHLWR�GR� WRWDO� FLQFR�HOH� DSUHVHQWD�RVHJXLQWH�DUJXPHQWR�
³$OJXpP� SRGH� SHUJXQWDU�� 3RU� TXH� DV� LGpLDV� IXQGDPHQWDLVSRVWXODGDV�VmR�HP�Q~PHUR�GH�FLQFR"�3RU�TXH�QmR�WUrV"�3RU�TXHQmR� VHLV"� ,VWR� p� SRVVtYHO�� � +i� OLEHUGDGH� DEVROXWD� SDUD� WRGRVWHQWDUHP�� � 8PD� SHVVRD� SRGH� WDOYH]� JRVWDU� GH� VHLV�� � (OD� GHYHFODVVLILFDU�QHVVD�EDVH�DOJXQV�PLOKDUHV�GH�DUWLJRV�YDULDGRV���6HHODV�SURGX]LUHP�UHVXOWDGRV�VDWLVIDWyULRV�DUUDQMDQGR�RV�DVVXQWRVGRV�DUWLJRV�DR�ORQJR�GH�XPD�OLQKD��DTXHOH�SRVWXODGR�SRGH�VHUDFHLWR���,VWR�QmR�p�XPD�PDWpULD�D�VHU�GLVFXWLGD�H[�FDWKHGUD VHPXP�WHVWH�FRPSOHWR�H�SURORQJDGR���7UDEDOKDU�FRP�EDVH�HP�FLQFRLGpLDV�IXQGDPHQWDLV�SURGX]LX�UHVXOWDGRV�VDWLVIDWyULRV�QRV�YLQWH~OWLPRV�DQRV´����5$1*$1$7+$1��������S�������(VWDV� LGpLDV� VmR� GHQRPLQDGDV� &DWHJRULDV� )XQGDPHQWDLV�� � 2� WHUPR� &DWHJRULD)XQGDPHQWDO�p�XVDGR�SRU�5DQJDQDWKDQ�SDUD�UHSUHVHQWDU�LGpLDV�IXQGDPHQWDLV�TXH�SHUPLWHPUHFRUWDU� XP� 8QLYHUVR� GH� $VVXQWR� HP� FODVVHV� EDVWDQWH� DEUDQJHQWHV�� � $V� &DWHJRULDV
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)XQGDPHQWDLV�IXQFLRQDP�FRPR�R�SULPHLUR�FRUWH�FODVVLILFDWyULR�HVWDEHOHFLGR�GHQWUR�GH�XP8QLYHUVR� GH�$VVXQWRV�� � 3RU� RXWUR� ODGR�� VmR� HODV� TXH� IRUQHFHP� D� YLVmR� GH� FRQMXQWR� GRVDJUXSDPHQWRV�TXH�RFRUUHP�QD� HVWUXWXUD�� SRVVLELOLWDQGR�� DVVLP�� R� HQWHQGLPHQWR� JOREDO� GDiUHD���2�SRVWXODGR�GDV�&DWHJRULDV�)XQGDPHQWDLV�p�DSUHVHQWDGR�SRU�5DQJDQDWKDQ��
³+i�FLQFR�H�VRPHQWH�FLQFR�&DWHJRULDV�)XQGDPHQWDLV��VmR�HODV�7HPSR�� (VSDoR�� (QHUJLD�� 0DWpULD� H� 3HUVRQDOLGDGH�� � (VWHVWHUPRV� H� DV� LGpLDV� GHQRWDGDV� VmR� XVDGDV� HVWULWDPHQWH� QRFRQWH[WR� GD� GLVFLSOLQD� GH� FODVVLILFDomR�� � 1mR� WrP� QDGD� D� YHUFRP�VHX�HPSUHJR�HP�0HWDItVLFD�RX�)tVLFD���(P�QRVVR�FRQWH[WR�VHX�VLJQLILFDGR�SRGH�VHU�YLVWR�VRPHQWH�QDV�GHFODUDo}HV�VREUH�DVIDFHWDV� GH� XP� DVVXQWR� �� VXD� VHSDUDomR� H� VHT�rQFLD�� � (VWHFRQMXQWR� GH� FDWHJRULDV� IXQGDPHQWDLV� p�� HP� VtQWHVH�� GHQRWDGRSHODV�LQLFLDLV�30(67´����5$1*$1$7+$1��������S��������5DQJDQDWKDQ� GHILQH� DV� FDWHJRULDV� 30(67� GH� PRGR� D� H[SOLFi�ODV�� LVWR� p�� SHODHQXPHUDomR� GH� DOJXPDV� GH� VXDV� IDFHWDV� TXH� VmR� PDQLIHVWDo}HV� GDV� SUySULDV� FDWHJRULDVGHQWUR�GH�XPD�iUHD�GR�FRQKHFLPHQWR�

$� FDWHJRULD� 7HPSR� p� GHILQLGD� FRP� VHX� VLJQLILFDGR� XVXDO�� H[HPSOLILFDQGR�D� FRPDOJXPDV�LGpLDV�LVRODGDV�GH�WHPSR�FRPXP��D�VDEHU��PLOrQLRV��VpFXORV��GpFDGDV��DQRV�H�DVVLPSRU�GLDQWH�� �(OH�SUHYr�PDQLIHVWDo}HV�GH�LVRODGRV�GH�WHPSR�GH�RXWUR�WLSR��WDLV�FRPR��GLD�HQRLWH��HVWDo}HV�GR�DQR��WHPSR�FRP�TXDOLGDGH�PHWHRUROyJLFD�
$� FDWHJRULD� (VSDoR� p� WDPEpP� GHILQLGD� FRP� VHX� VLJQLILFDGR� XVXDO�� DSUHVHQWDQGRFRPR� VXDV�PDQLIHVWDo}HV� D� VXSHUItFLH� GD�7HUUD�� VHX� HVSDoR� LQWHULRU� H� H[WHULRU�� FRPR�SRUH[HPSOR��FRQWLQHQWHV��SDtVHV��HVWDGRV��LGpLDV�LVRODGDV�ILVLRJUiILFDV�HWF�
$� FDWHJRULD� (QHUJLD� p� GH� HQWHQGLPHQWR� XP� SRXFR� PDLV� GLItFLO�� � (OD� SRGH� VHUHQWHQGLGD� FRPR� XPD� DomR� GH� XPD� HVSpFLH� RX� RXWUD�� RFRUUHQGR� HQWUH� WRGD� HVSpFLH� GHHQWLGDGHV� LQDQLPDGDV�� DQLPDGDV�� FRQFHLWXDLV�H�DWp� LQWXLWLYDV�� FRPR��SRU�H[HPSOR�� DWUDYpVGDV�VHJXLQWHV�IDFHWDV��SUREOHPD��PpWRGR��SURFHVVR��RSHUDomR��WpFQLFD�
$�FDWHJRULD�0DWpULD�DSUHVHQWD�XP�HQWHQGLPHQWR�GH�FRPSOH[LGDGH�DLQGD�PDLRU�TXHD�GD�FDWHJRULD�(QHUJLD�H�p�DVVLP�GHILQLGD�SRU�5DQJDQDWKDQ�

³$� LGHQWLILFDomR� GD� FDWHJRULD� IXQGDPHQWDO� 0DWpULD� p� PDLVGLItFLO� GR� TXH� (QHUJLD�� � 9r�VH� TXH� VXDV� PDQLIHVWDo}HV� VmR� GHGXDV�HVSpFLHV��0DWHULDO�H�3URSULHGDGH���3RGH�SDUHFHU�HVWUDQKRTXH� SURSULHGDGH� ILTXH� MXQWR� FRP�R�PDWHULDO�� �0DV�� SHJXHPRV
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XPD�PHVD�FRPR�H[HPSOR��D�PHVD�p�IHLWD�GH�PDWHULDO�GH�PDGHLUDRX�DoR��FRQIRUPH�R�FDVR���2�PDWHULDO�p�LQWUtQVHFR�j�PHVD��PDVQmR� p� D� SUySULD� PHVD�� � 3ULQFLSDOPHQWH� R� PHVPR� PDWHULDOWDPEpP�SRGH� DSDUHFHU� HP�PXLWDV� RXWUDV� HQWLGDGHV�� �$VVLP�� DPHVD� WHP�D� SURSULHGDGH�GH� WHU� GRLV� SpV� H�PHLR� GH� DOWXUD� H� DSURSULHGDGH�GH� WHU� XP� WDPSR�PHLR�GXUR�� �(VWD� SURSULHGDGH�pLQWUtQVHFD� j�PHVD�PDV� QmR� p� D� SUySULD� PHVD�� � $OpP� GLVVR�� DPHVPD�SURSULHGDGH�SRGH�DSDUHFHU�HP�PXLWRV�RXWURV�OXJDUHV´��5$1*$1$7+$1��������S�������$VVLP��D�FDWHJRULD�0DWpULD�SRGH�VHU�HQFDUDGD�FRPR�D�PDQLIHVWDomR�GH�PDWHULDLV�HPJHUDO��FRPR�VXD�SURSULHGDGH��H�WDPEpP�FRPR�R�FRQVWLWXLQWH�PDWHULDO�GH�WRGDV�DV�HVSpFLHV�
$� FDWHJRULD� 3HUVRQDOLGDGH� p� FRQVLGHUDGD� SRU� 5DQJDQDWKDQ� FRPR� LQGHILQtYHO�([SOLFD� TXH�� VH� XPD� FHUWD� PDQLIHVWDomR� IRU� IDFLOPHQWH� GHWHUPLQDGD� FRPR� QmR� VHQGRHVSDoR��HQHUJLD�RX�PDWpULD��HOD�p�YLVWD�FRPR�XPD�PDQLIHVWDomR�GD�FDWHJRULD� IXQGDPHQWDO3HUVRQDOLGDGH���&RQVLGHUD�TXH�HVWH�WLSR�GH�LGHQWLILFDomR�GD�FDWHJRULD�3HUVRQDOLGDGH�p�R�TXHGHQRPLQD�GH�PpWRGR�GH�UHVtGXRV���$FUHVFHQWD�TXH�HVWH�PpWRGR�SRGH�QmR�VHU�IiFLO�HP�FHUWRVFDVRV��PDV�VXD�H[SHULrQFLD�PRVWURX�TXH�DV� LGpLDV� LVRODGDV�YmR�PDQLIHVWDU�VH�HP�DOJXPDVGDV�FDWHJRULDV�DFLPD�PHQFLRQDGDV���$V�GLILFXOGDGHV�HQFRQWUDGDV�VmR�UDUDV�QD�PDLRULD�GDVYH]HV��5$1*$1$7+$1���������S�� ������� �$V�VHJXLQWHV�IDFHWDV�SRGHP�VHU�FRQVLGHUDGDVFRPR� PDQLIHVWDomR� GD� FDWHJRULD� 3HUVRQDOLGDGH�� ELEOLRWHFDV�� Q~PHURV�� HTXDo}HV�FRPSULPHQWRV� GH� RQGDV� GH� LUUDGLDomR�� REUDV� GH� HQJHQKDULD�� VXEVWkQFLDV� TXtPLFDV�RUJDQLVPRV� H� yUJmRV�� DGXERV�� UHOLJL}HV�� HVWLORV� GH� DUWH�� OtQJXDV�� JUXSRV� VRFLDLV�FRPXQLGDGHV�´��9,&.(5<��������S�������
�������8QLYHUVR�GR�&RQKHFLPHQWR$� LPSRUWkQFLD� GD� SURGXomR� GR� FRQKHFLPHQWR� H� D� LQIOXrQFLD� TXH� HVVD� SURGXomRH[HUFH� � VREUH� � R� � SODQHMDPHQWR� � GH� HVTXHPD� � GH� &ODVVLILFDomR� %LEOLRJUiILFD� p� WHPDUHOHYDQWH��QRV��WUDEDOKRV��GH�5DQJDQDWKDQ���2�SURFHVVR�GH�UHODFLRQDU�REMHWRV�H�IDWRV�p�XPSURFHVVR��FODVVLILFDWyULR��R��TXH�ID]�FRP�TXH�5DQJDQDWKDQ�WUDJD�HVVDV�TXHVW}HV�SDUD�GHQWURGD�7HRULD�GD�&ODVVLILFDomR���1RV�3UROHJRPHQD��5$1*$1$7+$1��������S�������DVVLP�HOHGLVFXWH�R�SURFHVVR�GH��IRUPDomR�GH�FRQFHLWRV�H�VXD�UHODomR�FRP�R�TXH�GHQRPLQD�8QLYHUVRGDV�,GpLDV��RX��GR�&RQKHFLPHQWR�H�VXD�LQIOXrQFLD�QR�WUDEDOKR�GD�FODVVLILFDomR�
6HJXQGR� � 5DQJDQDWKDQ�� R� KRPHP� � GHSRVLWD� QD�PHPyULD� SHUFHSWRV� SXURV�� LVWR� p�LPSUHVV}HV�SURGX]LGDV�SRU�TXDOTXHU�HQWLGDGH�DWUDYpV�GH�XP�VHQWLGR�SULPiULR�VLPSOHV���3RU
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H[HPSOR��D�OX]�TXH�YHP�GDV�HVWUHODV�p�R�SHUFHSWR�SURGX]LGR�SRU�XPD��HQWLGDGH�GR�PXQGRItVLFR���DV�HVWUHODV���$V�HQWLGDGHV�FRUUHODWDV�GH�XP�SHUFHSWR��TXH�HVWmR�IRUD�GD�PHQWH��VmRGHQRPLQDGDV� SRU� 5DQJDQDWKDQ� GH� SHUFHSomR�� � 4XDQGR� D� LPSUHVVmR� p� � GHSRVLWDGD� QDPHPyULD�� FRPR� UHVXOWDGR� GD� DVVRFLDomR� GH� GRLV� RX� PDLV� SHUFHSWRV� SXURV�� IRUPDGRVVLPXOWDQHDPHQWH�RX�QXPD�VXFHVVmR�UiSLGD��QmR� WHPRV� �PDLV� � VRPHQWH�XP�SHUFHSWR�SXUR�PDV�XP�SHUFHSWR�FRPSRVWR��FRPR��ILFD��FODUR��QR�H[HPSOR�DEDL[R�
³9DPRV��DVVXPLU�TXH�R�SHUFHSWR�SXUR�GR�VRP��µFRUYR¶��HPLWLGRVLPXOWDQHDPHQWH� SHOD� PmH�� WDPEpP� � VH� � WRUQD� � LPSUHVVR� � QDPHPyULD� GD� FULDQoD� R� SHUFHSWR� FRPSRVWR� GH� ³FRUYRFURFLWDQWH´���9DPRV�DOpP�GLVVR�DVVXPLU�TXH�R��SHUFHSWR��SXURGD�FRU�GR�FRUYR�H�R�SHUFHSWR�SXUR�GR�VRP���HPLWLGR��SHOD��PmHVHMD� DVVRFLDGR� QD� PHPyULD� GD� FULDQoD�� � (QWmR� � R� � SHUFHSWRFRPSRVWR� ³FRUYR� p� SUHWR� H� HOH� FURFLWD´� RX� ³FRUYR� SUHWRFURFLWD´�p�IRUPDGR�QD�PHPyULD�GD�FULDQoD���/RJR��XP�SHUFHSWRFRPSRVWR��SRGH�VHU� � IRUPDGR�SHOD�DVVRFLDomR�GH�GRLV�RX�PDLVSHUFHSWRV��SXURV´��5$1*$1$7+$1��������S�������1R� PRPHQWR� HP� TXH� VmR� GHSRVLWDGRV� QD� PHPyULD� � RV� � SHUFHSWRV� SXURV� � HFRPSRVWRV��Gi�VH�XPD�DVVRFLDomR�H�RV�FRQFHLWRV�VH�IRUPDP�� �5DQJDQDWKDQ��������S�� ����DOHUWD�SDUD�R�IDWR�GH�TXH��D��OLQKD�GLYLVyULD�HQWUH��XP��SHUFHSWR��FRPSRVWR���DTXHOH��IRUPDGRSHOD�DJOXWLQDomR�GH�YiULRV�SHUFHSWRV�SXURV� ��H� �R�FRQFHLWR�p� WrQXH�� �2�SULPHLUR�� LVWR�p��RSHUFHSWR� FRPSRVWR�� WUDQVLWD� � SDUD� R� � ~OWLPR�� VHQGR� Vy� QHFHVViULR� VRPDU� DR� SURFHVVR� GHDJOXWLQDomR�R�SURFHVVR�GH�DVVRFLDomR��R�TXH�DFDUUHWD�R�HVWDEHOHFLPHQWR�GH�UHODo}HV���'HVWDIRUPD��p�D SDUWLU�GD�IRUPDomR�GRV�FRQFHLWRV��TXH�VH�YDL�SURGX]LU�QD�PHQWH�GR�VHU�KXPDQRXP� TXDGUR� GH� LGHQWLGDGH� FRP� R� PXQGR� TXH� R� FHUFD�� � (P� XP� PRPHQWR� SRVWHULRU� jIRUPDomR� GRV� � FRQFHLWRV�� LVWR� p�� D� SDUWLU� GD� H[LVWrQFLD� GH� XP� SDGUmR� FRQFHLWXDO� MiHVWDEHOHFLGR��SRGH�RFRUUHU�D�DVVLPLODomR�GH�QRYDV�H[SHULrQFLDV��R�TXH�OHYD�DR�SURFHVVR�TXH5DQJDQDWKDQ� GHQRPLQD� GH� DSHUFHSomR�� � 2� FRQMXQWR� GHVWDV� DSHUFHSo}HV� GHSRVLWDGDV� � QDPHPyULD�VH�Gi��HQWmR��D�SDUWLU��GRV�FRQFHLWRV��Mi��SUHVHQWHV�QD�PHPyULD��FRP�R�DFUpVFLPRGD�DVVLPLODomR�GH�SHUFHSWRV��UHFHQWHPHQWH�UHFHELGRV�H�FRQFHLWRV�UHFHQWHPHQWH�IRUPDGRV�

3DUD� FKHJDUPRV�� HQWUHWDQWR�� j� GHILQLomR� GH� 8QLYHUVR� GH� &RQKHFLPHQWR� HP5DQJDQDWKDQ�� VHUi� SUHFLVR�� SULPHLUDPHQWH�� DQDOLVDU� DLQGD� RV� FRQFHLWRV� GH� LGpLD�LQIRUPDomR��FRQKHFLPHQWR�H�DVVXQWR���,GpLD��SDUD�5DQJDQDWKDQ���������S�������p�XP�SURGXWRGR�SHQVDPHQWR��GD� UHIOH[mR��GD� LPDJLQDomR��TXH�SDVVRX�SHOR� LQWHOHFWR�� LQWHJUDQGR�FRP�DDMXGD�GD�/yJLFD�XPD�VHOHomR�GH�FRQMXQWRV�GH�DSHUFHSomR��H�RX�GLUHWDPHQWH�DSUHHQGLGD�SHOD
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LQWXLomR�H�GHSRVLWDGD�QD�PHPyULD����$�LQIRUPDomR�VH�GDULD�QR�PRPHQWR�HP�TXH�XPD�LGpLD�pFRPXQLFDGD� SRU� RXWURV� RX� REWLGD� D� SDUWLU� GR� HVWXGR� SHVVRDO� H� GD� LQYHVWLJDomR�&RQKHFLPHQWR� p� GHILQLGR� FRPR� D� WRWDOLGDGH� GH� LGpLDV� FRQVHUYDGDV� SHOD� � +XPDQLGDGH�DVVLP��QHVWH�VHQWLGR��FRQKHFLPHQWR�SRGH�VHU�VLQ{QLPR�GH�8QLYHUVR�GH� ,GpLDV�� �$VVXQWR�pXP�FRUSR�GH� LGpLDV�RUJDQL]DGDV� H� VLVWHPDWL]DGDV�� SRU� H[WHQVmR� H� LQWHQomR��TXH� LQFLGH�GHIRUPD� FRHUHQWH� QR� FDPSR� GH� LQWHUHVVH�� GH� FRPSHWrQFLD� LQWHOHFWXDO� H� GH� � HVSHFLDOL]DomRLQHYLWiYHO�GH�XPD�SHVVRD�QRUPDO����5$1*$1$7+$1��������S������
2�8QLYHUVR�2ULJLQDO� GH� ,GpLDV�� WDPEpP� FKDPDGR� GH�8QLYHUVR� GR�&RQKHFLPHQWR�QmR�Vy�p�R�ORFDO�RQGH�DV�LGpLDV�FRQVHUYDGDV�HVWmR�DJUXSDGDV��PDV�WDPEpP��R��ORFDO��RQGHH[LVWH� � XP� � PRYLPHQWR� � TXH� SURSLFLD� XP� UHSHQVDU� FRQVWDQWH� VREUH� D� DSUHHQVmR� GDVREVHUYDo}HV� IHLWDV� SHOR� VHU� KXPDQR�� D� SDUWLU� GR� PXQGR� TXH� R� FHUFD�� � 2� 8QLYHUVR� GR&RQKHFLPHQWR�³p�D�VRPD�WRWDO��QXP�GDGR�PRPHQWR��GR�FRQKHFLPHQWR�DFXPXODGR���(OH�HVWiVHPSUH�HP�GHVHQYROYLPHQWR�FRQWtQXR���'LIHUHQWHV�GRPtQLRV�GR�8QLYHUVR�GR�&RQKHFLPHQWRVmR� GHVHQYROYLGRV� SRU� GLIHUHQWHV� PpWRGRV�� � 2� 0pWRGR� &LHQWtILFR� p� XP� GRV� PpWRGRVUHFRQKHFLGRV�GH�GHVHQYROYLPHQWR�� �2�0pWRGR�&LHQWtILFR�p�FDUDFWHUL]DGR�SHOR�PRYLPHQWRVHP��ILP��HP�HVSLUDO�´��5$1*$1$7+$1������D��S�������
$VVLP�� SDUD� H[SOLFDU� R� PRYLPHQWR� GR� SUySULR� DWR� GH� FRQKHFHU�� SHUFHEHU� H� VXDLQIOXrQFLD� VREUH� RV� HVTXHPDV� GH� FODVVLILFDomR�� 5DQJDQDWKDQ� DSUHVHQWD� D� (VSLUDO� GR8QLYHUVR� GR� &RQKHFLPHQWR�� TXH� SRVVXL� � YiULDV� IDVHV� QR� VHX� GHVHQYROYLPHQWR�� � � 3RUFRQYHQLrQFLD�GH�UHIHUrQFLD��5DQJDQDWKDQ������D��S������XWLOL]D�D�GHQRPLQDomR�GRV��SRQWRVFDUGHDLV� SDUD� GHPRQVWUi�ODV��1$',5� �� DSUHVHQWD� D� DFXPXODomR� GRV� IDWRV� REWLGRV� SHODREVHUYDomR��H[SHULPHQWDomR�H�RXWUDV�IRUPDV�GH�H[SHULrQFLD��$6&(1'(17( ��DSUHVHQWD�DDFXPXODomR�GH�OHLV�LQGXWLYDV�RX�HPStULFDV�HP�UHIHUrQFLD�DRV�IDWRV�DFXPXODGRV�HP�1DGLU�=Ç1,7( ��DSUHVHQWD�DV� OHLV� IXQGDPHQWDLV� IRUPXODGDV�� LVWR�p�� D�FRPSUHHQVmR�GH� WRGDV�DVOHLV� LQGXWLYDV� RX� HPStULFDV� DFXPXODGDV� � QR� $VFHQGHQWH� FRP� LPSOLFDo}HV� REULJDWyULDV�'(6&(1'(17( �� PDUFD� D� DFXPXODomR� GDV� � OHLV� GH� � GHGXomR� � QD� GLUHomR� GDV� OHLVIXQGDPHQWDLV�GH�=rQLWH�
(VVHV� SRQWRV� FDUGHDLV� SURGX]HP�TXDWUR� � TXDGUDQWHV� � QR� FLFOR� GD� HVSLUDO�� D� VDEHU�48$'5$17(� �� �� 6LWXD�VH� HQWUH� 'HVFHQGHQWH� H� 1DGLU�� � &RUUHVSRQGH� DR� HVWiJLR� GRGHVHQYROYLPHQWR�GR�GRPtQLR�GR�8QLYHUVR�GR�&RQKHFLPHQWR��RQGH�RV�IDWRV�VmR�HQFRQWUDGRVH� UHJLVWUDGRV�� �1HOH�HVWmR� � LQVHULGRV�RV� VHJXLQWHV� FRQFHLWRV�� H[SHULPHQWDomR�� REVHUYDomR�
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FRQFUHWXGH� � H� SDUWLFXODUL]DomR�� � 48$'5$17(� �� �� 6LWXD�VH� HQWUH� 1DGLU� H� $VFHQGHQWH�&RUUHVSRQGH� DR� PRPHQWR� HP� TXH� DV� OHLV� HPStULFDV� RX� LQGXWLYDV� VmR� IRUPXODGDV� HUHJLVWUDGDV�� � �6mR�RV� �VHJXLQWHV�RV�FRQFHLWRV�QHOH� LQVHULGRV�� LQWHOHFWR�� LQGXomR�� DEVWUDomR�JHQHUDOL]DomR��48$'5$17(�����6LWXD�VH�HQWUH�R�$VFHQGHQWH�H�=rQLWH����&RUUHVSRQGH�DRHVWiJLR� HP�TXH�DV� OHLV� IXQGDPHQWDLV� VmR� HQWHQGLGDV� H� UHJLVWUDGDV�� � � ,QWXLomR�� DEVWUDomR� HJHQHUDOL]DomR� VmR� FRQFHLWRV� LQVHULGRV�� 48$'5$17(� �� �� 6LWXD�VH� HQWUH� =rQLWH� H'HVFHQGHQWH�� � � &RUUHVSRQGH� DR� PRPHQWR� HP� TXH� DV� OHLV� GHGXWLYDV� VmR� GHULYDGDV� HUHJLVWUDGDV���2V�FRQFHLWRV�LQVHULGRV�VmR�LQWHOHFWR��SDUWLFXODUL]DomR��GHGXomR�H�FRQFUHWXGH�
7HQGR�D�(VSLUDO�XP�PRYLPHQWR��FRQWtQXR�H�LQILQLWR��D�FDGD�QRYR�FLFOR�p�QHFHVViULRUH�LQWURGX]LU� R� TXDGUDQWH� ��� TXH� VH� WRUQD� XP� SRXFR� GLIHUHQWH�� D� VDEHU�� REVHUYDo}HV� HH[SHULPHQWRV��VmR�IHLWRV�SDUD�YHULILFDU�HPSLULFDPHQWH�D�YDOLGDGH�GH�QRYDV�OHLV��DOpP�GLVVRREVHUYDo}HV�H�H[SHULPHQWRV�VmR�IHLWRV�FRQWLQXDPHQWH��FRQGX]LQGR�j�DFXPXODomR�GH�QRYRVIDWRV�HPStULFRV���1HVWH�PRYLPHQWR�FRQWtQXR�YHULILFD�VH�TXH��HP��GDGR�PRPHQWR��H[LVWHPFRQWUDGLo}HV�HQWUH�RV�IDWRV��HPStULFRV�H�DV�OHLV�IXQGDPHQWDLV�DWp�HQWmR�H[LVWHQWHV����7HPRVTXH�UHFRQKHFHU��QHVWH�LQVWDQWH��D�H[LVWrQFLD�GH�QRYDV�FODVVHV�GH�IDWRV�H�GHFODUDU�D�LQFLGrQFLDGD�FULVH�QD�DSOLFDomR�GR�PpWRGR�FLHQWtILFR��� �$VVLP��QRYDV�FODVVHV�GH�IDWRV�HPStULFRV�VmRDFXPXODGRV� HP� 1DGLU� H� XP� QRYR� FLFOR� QD� (VSLUDO� VH� LQLFLD�� �YHU� )LJXUD� ���5$1*$1$7+$1������D��S������
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)LJXUD����$�(VSLUDO�GR�8QLYHUVR�GR�&RQKHFLPHQWR�
$OpP�GD�(VSLUDO�GR�&RQKHFLPHQWR� H�SDUD�HYLGHQFLDU�DLQGD�PDLV�D� OLJDomR�HQWUH� DSURGXomR�GH�FRQKHFLPHQWR�H�RV�HVTXHPDV�GH�FODVVLILFDomR��5DQJDQDWKDQ�DSUHVHQWD�WDPEpPD� (VSLUDO�GR�'HVHQYROYLPHQWR�GH�$VVXQWRV��VH�R�PRYLPHQWR�GD��(VSLUDO�GR�&RQKHFLPHQWRSURSLFLD�R�DWR�GH�SHUFHEHU�RV�IDWRV��TXH��RFRUUHP��QR�PXQGR�IHQRPHQDO��FRP�D�(VSLUDO�GR'HVHQYROYLPHQWR� � GH� $VVXQWRV� � p� SRVVtYHO� YHULILFDU� D� UHODomR� HQWUH� HVWH� SHUFHEHU� H� DSURGXomR�GH�FRQKHFLPHQWR�TXH��QR��QRVVR�FDVR��p�FRQKHFLPHQWR�UHJLVWUDGR�
$SHVDU�GHVWDV�TXHVW}HV� WHUHP�XP�FXQKR�ILORVyILFR��5DQJDQDWKDQ�GHL[D�HYLGHQWH��DWRGR� PRPHQWR�� VXD� SUHRFXSDomR� HP� UHODFLRQi�ODV� FRP� R� XQLYHUVR� GH� WUDEDOKR� GDGRFXPHQWDomR�� DSUHVHQWDQGR� FRPR� XPD� PHWD�HVSLUDO� GR� FRQKHFLPHQWR� D� HVSLUDO� GRXQLYHUVR� GH� DVVXQWR�� � (VWHV� DVVXQWRV� VH� DSUHVHQWDP� H� VmR� DQDOLVDGRV� QD� iUHD� GDGRFXPHQWDomR� D� SDUWLU� GRV� GRFXPHQWRV� SURGX]LGRV� SRU� XP� JUXSR� GH� IDODQWHV� GHGHWHUPLQDGR� XQLYHUVR� GH� GLVFXUVR�� � � 'HVWD� IRUPD�� D� JDUDQWLD� OLWHUiULD� H� D� GLQkPLFD� GRFRQKHFLPHQWR�DQGDP�MXQWDV��H�VmR�HVWHV� IDWRUHV�TXH�GHWHUPLQDP�D� UHODomR�GR�GRFXPHQWR
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FRP�R�FRQKHFLPHQWR�H� LQIOXHQFLDP�D�HODERUDomR�GH�HVTXHPDV�FODVVLILFDWyULRV�SDUD�D�iUHDGD�GRFXPHQWDomR�
$�(VSLUDO� GR�'HVHQYROYLPHQWR� GH�$VVXQWRV� �5$1*$1$7+$1�� ������ S�� ����� pXPD�PHWD�HVSLUDO� GD�(VSLUDO� GR�8QLYHUVR� GR�&RQKHFLPHQWR�� SRLV� p� UHJLGD� SHODV�PHVPDVOHLV�GR�PRYLPHQWR� FRQWtQXR�H�GR� GLQDPLVPR�TXH� UHJHP� D�(VSLUDO� GR�&RQKHFLPHQWR�� �2PRYLPHQWR�HP�HVSLUDO��YHU�)LJXUD����SRGH�VHU�FDUDFWHUL]DGR�D�SDUWLU�GH�IDWRV�TXH�SRGHPRVREVHUYDU� QR� GHVHQYROYLPHQWR� GH� QRYRV� DVVXQWRV�� D� VDEHU�� QRYRV� SUREOHPDV�� SHVTXLVDIXQGDPHQWDO��SHVTXLVD� � DSOLFDGD�� SURMHWR�SLORWR�� QRYDV�PiTXLQDV�� QRYRV�PDWHULDLV�� QRYRVSURGXWRV��XWLOL]DomR�GHVWHV�SURGXWRV��QRYRV�SUREOHPDV�

)LJXUD����$�(VSLUDO�GR�'HVHQYROYLPHQWR�GH�$VVXQWR�2�0pWRGR�&LHQWtILFR�HP�(VSLUDO�SURSLFLD�D�LQWHJUDomR�FRQVWDQWH�GR�FRQKHFLPHQWR�GR��GHVHQYROYLPHQWR�GH��DVVXQWRV��H� D�UHODomR�FRP�D�DWLYLGDGH�GH�WUDEDOKR�GD�FODVVLILFDomR�5DQJDQDWKDQ�� DVVLP�� p� VLQJXODU� QD� PHGLGD� HP� TXH� HYLGHQFLD� HVVD� GLQkPLFD�� HVVH
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PRYLPHQWR�FRQVWDQWH��H��D��SRVVLELOLGDGH��WDPEpP�GH�FRQVWDQWHV�PRGLILFDo}HV�QR�8QLYHUVRGR�&RQKHFLPHQWR�H��GH�$VVXQWRV�TXH�LQIOXHQFLDP�R�8QLYHUVR�GH�7UDEDOKR�GD�&ODVVLILFDomR�
3DUD�ILQDOL]DU��FDEH�HYLGHQFLDU�GRLV�SRQWRV�IXQGDPHQWDLV�QD�FRQVWUXomR�GH�VLVWHPDVGH�FRQFHLWRV�QR�kPELWR�GD�7HRULD�GD�&ODVVLILFDomR�)DFHWDGD�
2�SULPHLUR�SRQWR�D�VDOLHQWDU�p�TXH�5DQJDQDWKDQ��DR�HQIRFDU�R�GRFXPHQWR�FRPR�XPUHJLVWUR� GH� FRQKHFLPHQWR�� WUD]� SDUD� R� DPELHQWH� GD� GRFXPHQWDomR� D� SUHRFXSDomR� FRP� R8QLYHUVR�GH�&RQKHFLPHQWR���'HVWD�IRUPD��QD�HVWUXWXUD�HODERUDGD�D�SDUWLU�GH�VXD�7HRULD��DVXQLGDGHV�TXH� D� FRQVWLWXHP�QmR� VmR�PDLV�RV� DVVXQWRV�GRV� GRFXPHQWRV��PDV� RV� FRQFHLWRV�TXH�HOH�GHQRPLQD�GH�LVRODGRV���(VWHV��UHXQLGRV�SRU�XP�SURFHVVR�GH�DUUDQMR�RX�FRPELQDomR�SHUPLWHP�IRUPDU�TXDOTXHU�DVVXQWR�GR�GRFXPHQWR���(P�VXD�7HRULD��5DQJDQDWKDQ�DSUHVHQWDFLQFR�PRGRV�SUHOLPLQDUHV�GH�IRUPDomR�GH�DVVXQWRV�H�GH�LVRODGRV��GHVWD�IRUPD��HYLGHQFLD�RFDPSR� GH� DWXDomR� GR� SURILVVLRQDO� GD� LQIRUPDomR�� � (VWH� DWXD� QR� HVSDoR� WHPiWLFR� GRVDVVXQWRV�WUDWDGRV�QRV�GRFXPHQWRV���2�HQWHQGLPHQWR�GRV�PRGRV�FRPR�R��DVVXQWR�p�IRUPDGRHP� GRFXPHQWRV� � p� IXQGDPHQWDO�� SRLV� GHVWD� FRPSUHHQVmR� UHVXOWDUi� D� VXD� DWXDomR� QRVSURFHVVRV�GH�RUJDQL]DomR�H�UHFXSHUDomR�GH�LQIRUPDomR��GLWR�GH�RXWUR�PRGR��QD�VXD�SUySULDDWXDomR� � FRPR� FODVVLILFDFLRQLVWD�� � 6mR� RV� VHJXLQWHV� RV� PRGRV� GH� IRUPDomR� GH� DVVXQWRV�5$1*$1$7+$1������S������� 'LVVHFDomR�� /DPLQDomR�� 'HVQXGDomR�5HXQLmR�$JUHJDomR��6XSHUSRVLomR�
'LVVHFDomR p� FRUWDU� XP� XQLYHUVR� GH� HQWLGDGHV� HP� SDUWHV� TXH� WHQKDP� SRVLomRFRRUGHQDGD��GH�PHVPR�QtYHO��GH�PHVPR�VWDWXV���FRPR�TXDQGR�FRUWDPRV�XPD�IDWLD�GH�SmRHP� WLUDV�� � 4XDQGR� DV� SDUWHV� VmR� HQILOHLUDGDV� HODV� IRUPDP� XP� UHQTXH�� � &DGD� SDUWH� pGHQRPLQDGD�SRU�5DQJDQDWKDQ�GH� �ODPLQD�� H�SRGHP� UHSUHVHQWDU�XP�XQLYHUVR�GH� DVVXQWRVEiVLFRV�RX�XP�XQLYHUVR�GH�LGpLDV�LVRODGDV����3RU�H[HPSOR�

8QLYHUVR�GH�$VVXQWR�%iVLFR 8QLYHUVR�GH�,VRODGR���3ODQWDV�$JUtFRODV%RWkQLFD 3ODQWDV�)RUUDJHLUD$JULFXOWXUD 3ODQWDV�$OLPHQWtFLDV=RRORJLD 3ODQWDV�(VWLPXODQWHV
/DPLQDomR p� XPD� FRQVWUXomR� SRU� VXSHUSRVLomR� GH� IDFHWD� VREUH� IDFHWD�� FRPR� VHIL]pVVHPRV� VDQGXtFKHV� FRORFDQGR� XPD� FDPDGD� GH� YHJHWDO� VREUH� XPD� FDPDGD� GH� SmR�4XDQGR� D� FDPDGD� EiVLFD� p� XP� DVVXQWR� EiVLFR� H� DV� RXWUDV� FDPDGDV� VmR� LGpLDV� LVRODGDV�IRUPRX�VH� XP� DVVXQWR� FRPSRVWR�� � 2V� DVVXQWRV� FRPSRVWRV� SRGHP� VHU� IRUPDGRV� SHOD
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ODPLQDomR� GH� XPD�� GXDV�� WUrV� RX�PDLV� LGpLDV� LVRODGDV� HP� TXDOTXHU� DVVXQWR� EiVLFR� FRPROkPLQD�EiVLFD�� �3RU�H[HPSOR��$JULFXOWXUD�GR�PLOKR�p� IRUPDGR�SHOD� ODPLQDomR�GR�DVVXQWREiVLFR��$JULFXOWXUD��H�GD�LGpLD�LVRODGD��0LOKR���$JULFXOWXUD�GR�0LOKR�HP�-DYD�p�IRUPDGRSHOR�DVVXQWR�EiVLFR��$JULFXOWXUD��H�SHODV�LGpLDV�LVRODGDV��0LOKR��H��-DYD��
'HVQXGDomR p�D GLPLQXLomR�SURJUHVVLYD�GD�H[WHQVmR�H�R�DXPHQWR�GD�LQWHQVmR�GH�XPDVVXQWR�EiVLFR�RX�GH�XPD�LGpLD�LVRODGD��FRPR�VH�QyV�WLUiVVHPRV�D�SROSD�GH�XPD�IUXWD�PDFLDGH�VXDV�FDPDGDV�PDLV�LQWHUQDV�RX�FRPR�VH�HVFDYiVVHPRV�XP�SRoR���$�GHVQXGDomR�SHUPLWHD�IRUPDomR�GH�FDGHLDV���3RU�H[HPSOR�

� )LORVRILD�� /yJLFD��� /yJLFD�'HGXWLYD
5HXQLmR�� WDPEpP� GHQRPLQDGD� GH� $JUHJDomR� /LYUH� p� D UHXQLmR� GH� GRLV� RX�PDLVDVVXQWRV��EiVLFRV�RX�FRPSRVWRV�H�GH�LGpLDV�LVRODGDV���2�UHVXOWDGR�GHVWD�UHXQLmR�IRUPD�XPDVVXQWR�FRPSOH[R��RX�XPD�LGpLD�LVRODGD�FRPSOH[D��FRPR�SRGHPRV�REVHUYDU�QRV�H[HPSORV��$VVXQWRV� FRPSOH[RV�� 5HODomR� *HUDO� HQWUH� D� &LrQFLD� 3ROtWLFD� H� D� (FRQRPLD�� $QiOLVH(VWDWtVWLFD�SDUD�*HUHQWHV�GH�)HUURYLDV�� ,QIOXrQFLD�GD�*HRJUDILD�QD�+LVWyULD�� ,GpLD� ,VRODGD&RPSOH[D�� ,QIOXrQFLD� GR� %XGLVPR� QD� &ULVWDQGDGH�� 'LIHUHQoD� HQWUH� 9HUWHEUDGRV� H,QYHUWHEUDGRV�
6XSHUSRVLomR�OLJD�GXDV�RX�PDLV�LGpLDV�LVRODGDV�TXH�SHUWHQFHP�DR�PHVPR�XQLYHUVRGH� LGpLDV� LVRODGDV�� GLIHUHQFLDQGR� GD�/DPLQDomR�RQGH� D� UHXQLmR� VH� DSUHVHQWD� HP� GRLV� RXPDLV� XQLYHUVRV� GLIHUHQWHV� � GH� LGpLDV� LVRODGDV�� � 3RU� H[HPSOR�� 1R� XQLYHUVR� GH� LVRODGR�3URIHVVRU�SRGH�VHU�FODVVLILFDGR� WDQWR�SHOD� FDUDFWHUtVWLFD�$VVXQWR� FRPR�SHOD� FDUDFWHUtVWLFD+DELOLGDGH� 5HWyULFD�� � 2V� DVVXQWRV� IRUPDGRV� SHOD� UHXQLmR� GHVWDV� GXDV� FDUDFWHUtVWLFD� VmRLGpLDV� LVRODGDV� VXSHUSRVWDV�� FRPR� SRGHPRV� REVHUYDU�� 3URIHVVRU� GH� 4XtPLFD� %ULOKDQWH�3URIHVVRU�GH�4XtPLFD�0HGtRFUH��3URIHVVRU�GH�=RRORJLD�%ULOKDQWH��3URIHVVRU�GH�=RRORJLD0HGtRFUH�
2�VHJXQGR�SRQWR�D�VDOLHQWDU�p�TXH�5DQJDQWKDQ�HODERUD�XPD�VpULH�GH�SULQFtSLRV�TXHYLVDP�D�SHUPLWLU�TXH�HVWHV�FRQFHLWRV�SRVVDP�VHU�HVWUXWXUDGRV�GH�IRUPD�VLVWrPLFD��LVWR�p��RVFRQFHLWRV� VH�RUJDQL]DP�HP�UHQTXHV� H� FDGHLDV�� HVWDV� HVWUXWXUDGDV� HP�FODVVHV� DEUDQJHQWHV�
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TXH�VmR�DV�IDFHWDV��H�HVWDV�~OWLPDV�GHQWUR�GH�XPD�GDGD�FDWHJRULD�IXQGDPHQWDO�� �$�UHXQLmRGH�WRGDV�DV�FDWHJRULDV�IRUPD�XP�VLVWHPD�GH�FRQFHLWRV�GH�XPD�GDGD�iUHD�GH�DVVXQWR�H�FDGDFRQFHLWR�QR�LQWHULRU�GD�FDWHJRULD�p�WDPEpP�D�PDQLIHVWDomR�GHVVD�FDWHJRULD�
5DQJDQDWKDQ� FRP�VXD� WHRULD�SURS}H�XPD�QRYD� IRUPD�GH�RUJDQL]DU� R�8QLYHUVR� GH$VVXQWRV�� QmR� PDLV� XPD� FODVVLILFDomR� GLFRW{PLFD�� ELQiULD�� RX� GHFDW{PLFD� H� VLP� XPDSROLFRWRPLD� LOLPLWDGD�� � 1D� YHUGDGH�� Mi� QD� GpFDGD� GH� ��� SHUFHELD�VH� � TXH� QR� kPELWR� GDFODVVLILFDomR�GH�GRFXPHQWRV��RV�DVVXQWRV�GHYLDP��VHU�UHSUHVHQWDGRV�PXLWR�PDLV�FRPR�XPDÈUYRUH�%DQLDQD�� �YHU�)LJXUD����GR�TXH�FRPR�XPD�ÈUYRUH�GH�3RUItULR�� �2V�PpWRGRV�GHGLYLVmR�� RX� VHMD�� DTXHOHV� TXH� DX[LOLDP� D� RUJDQL]DomR� GR� FRQKHFLPHQWR� HP� XP� GDGRGRPtQLR� IRUDP� GXUDQWH� PXLWRV� VpFXORV� GLFRW{PLFRV�� � 1D� GLFRWRPLD� HQFRQWUDP�VH� GXDVGLYLV}HV�QR�SULPHLUR�HVWiJLR��GXDV�GLYLV}HV�GH�FDGD�XPD�GHVWDV�GLYLV}HV�VmR�IRUPDGDV�QRVHJXQGR� HVWiJLR� H� DVVLP�SRU�GLDQWH�� D� UHSUHVHQWDomR� HVTXHPiWLFD� GD� GLFRWRPLD� FKDPD�VH�ÈUYRUH�GH�3RUItULR����1R�kPELWR�GD�UHSUHVHQWDomR�GH�DVVXQWRV�TXH�RFRUUH�QRV�GRFXPHQWRVHVWD� IRUPD�GH�FODVVLILFDomR�IDOKD� ORJR�QD�FRQFHSomR�GH�HVTXHPDV�GH� FODVVLILFDomR�SDUD�R8QLYHUVR�GH�$VVXQWRV��SRLV�FRPR�YLPRV��RV�DVVXQWRV�GRV�GRFXPHQWRV�QmR�ID]HP�SDUWH�GHXP� GRPtQLR� GH� FRQKHFLPHQWR� VRPHQWH�� PXLWR� SHOR� FRQWUiULR�� HOHV� VmR� FRPSOH[RV�� � $DQDORJLD�FRP�D�ÈUYRUH�%DQLDQD�p�PXLWR�PDLV�DSURSULDGD���$�iUYRUH�%DQLDQD�VH�DSUR[LPDPXLWR�PDLV� GH� XPD� iUYRUH� GH� FODVVLILFDomR�� GR� WURQFR� RULJLQDO� IRUPDP�VH�PXLWRV� RXWURVWURQFRV�VHFXQGiULRV�GH�WHPSRV�HP�WHPSRV�
1RV�GL]�5DQJDQDWKDQ�

�1D� YHUGDGHLUD� iUYRUH� GH� DVVXQWRV�� XP� UDPR� p� HQ[HUWDGR� QRRXWUR�HP�PXLWRV�SRQWRV�� �5DPLQKRV�WDPEpP�VH�HQ[HUWDP�HQWUHVL�GH�PRGR�VHPHOKDQWH���2V�UDPRV�GH�XP�WURQFR�VH�HQ[HUWDP�HPRXWURV�GH�RXWUR�WURQFR���É�GLItFLO�GL]HU�D�TXH�WURQFR�SHUWHQFHPWDLV�UDPRV�� �2V�WURQFRV�VH�HQ[HUWDP�HQWUH�VL�� �0HVPR�HQWmR��RTXDGUR�GD�iUYRUH�QmR�HVWi�FRPSOHWR�� �e�PXLWR�PDLV�FRPSOH[DGR�TXH�WRGRV�HVWHV´����5$1*$1$7+$1��������3/���

�� ÈUYRUH�%DQLDQD���7LSR�GH�ILJXHLUD�LQGLDQD��TXH�VH�HVSDOKD�SRU�XPD�JUDQGH�iUHD�HQYLDQGR�JDOKRV�SDUD�R�VROR��RVTXDLV�FULDP�UDt]HV�IRUPDQGR�YiULRV�WURQFRV�
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)LJXUD����ÈUYRUH�%DQLDQD�
$�UHSUHVHQWDomR�GD�ÈUYRUH�%DQLDQD�DSUHVHQWDGD�SRU�5DQJDQDWKDQ�YHP�DR�HQFRQWURGR�FRQFHLWR�GH�UL]RPD�GH�'HOHX]H�H�*XDWWDUL��DSUHVHQWDGR�QR�FDStWXOR����FRQILUPDQGR�PDLVXPD�YH]�TXH�p�QHFHVViULR�SHQVDU� DV� WHPiWLFDV� WUDWDGDV� HP�XP�KLSHUGRFXPHQWR� FRP�XPDDEUDQJrQFLD� FRQFHLWXDO� TXH� � QmR� HVWi� UHODFLRQDGD� D� VRPHQWH� XPD� UDL]�Q~FOHR�� PDV� DGLYHUVRV�Q~FOHRV��GHSHQGHQGR�GD�IRUPD�FRPR�DV�XQLGDGHV�GH�FRQKHFLPHQWR�VH�UHODFLRQDP�$VVLP�� UHFXSHUDQGR� PDLV� XPD� YH]� 'HOHX]H� H� *XDWWDUL�� D� UHSUHVHQWDomR� GR� FRQWH~GRWHPiWLFR�GH�XP�KLSHUGRFXPHQWR�p�FRQVLGHUDGR�FRPR�XP�PDSD�H�QmR�VLPSOHVPHQWH�FRPRXP�GHFDOTXH��RX�VHMD��FLWDQGR�5DQJDQDWKDQ��FRPR�XPD�ÈUYRUH�%DQLDQD�
�����7HRULD�GD�7HUPLQRORJLD
$�SDODYUD�WHUPLQRORJLD�YHP�VH�DSUHVHQWDQGR�QD�OLWHUDWXUD��GH�XPD�IRUPD�JHUDO��FRPTXDWUR� VLJQLILFDGRV� GLVWLQWRV�� XPD� OLVWD� GH� WHUPRV� H� VHXV� VLJQLILFDGRV�� � D� QRPHQFODWXUD
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WpFQLFD�GH�XPD�iUHD��RV�WHUPRV�GH�XPD�iUHD�GH�HVSHFLDOLGDGH��H�XP�FRQMXQWR�GH�SULQFtSLRVWHyULFRV����:8(67(5��������S�����
2�SULPHLUR� VLJQLILFDGR�GR� WHUPR�QRV� OHYD�DR� FDPSR�GRV�GLFLRQiULRV� WpFQLFRV��GRVYRFDEXOiULRV� H� Op[LFRV�� � $VVLP�� WHUPLQRORJLD� p� DTXL� HQWHQGLGD� FRPR� D� DSUHVHQWDomRRUGHQDGD�GH�XP�FHUWR�JUXSR�GH�FRQFHLWRV�H�WHUPRV�GH�XPD�iUHD�GH�DVVXQWR�TXDOTXHU�
2� VHJXQGR� VLJQLILFDGR� � XPD� OLVWD� GH� QRPHQFODWXUD� WpFQLFD� GH� WHUPLQRORJLD� �� D1RPHQFODWXUD�GD�%RWkQLFD��GD�=RRORJLD��GD�4XtPLFD����'52='��������S�����
2�WHUFHLUR�VLJQLILFDGR�FRQVLGHUD�R�WHUPR�WHUPLQRORJLD�FRPR�R�FDPSR�TXH�DEUDQJH�RHVWXGR�FLHQWtILFR�GRV�WHUPRV�GH�XPD�iUHD�SDUWLFXODU�GH�FRQKHFLPHQWR�HP�XPD�FHUWD�OtQJXD�H�� QHVWH� FDVR�� DSUHVHQWD� EDVWDQWH� VHPHOKDQoD� FRP� D� OH[LFRORJLD� HVSHFLDOL]DGD�� LVWR� p�� RHVWXGR�FLHQWtILFR�GR�FRQMXQWR�GH�WHUPRV�GH�XPD�GDGD�OtQJXD��HP�XPD�iUHD�HVSHFLDOL]DGD�
2�TXDUWR�VLJQLILFDGR�FRQVLGHUD�D�WHUPLQRORJLD�FRPR�D�iUHD�GH�HVWXGR�GRV�SULQFtSLRVWHyULFRV� EiVLFRV� SDUD� R� WUDEDOKR� WHUPLQROyJLFR�� GHQRPLQDGR� FRPR� R� HVWXGR� FLHQWtILFRIXQGDPHQWDO�GD�WHUPLQRORJLD��LVWR�p��DTXHOH�TXH�SURSLFLD�DR�WHUPR�R�VWDWXV�GH�iUHD�GH�VDEHU�DWUDYpV�GR�HVWDEHOHFLPHQWR�GHVWHV�SULQFtSLRV���1HVWH�VHQWLGR��HWLPRORJLFDPHQWH�³FLrQFLD�GDWHUPLQRORJLD� VLJQLILFD�� UDPR� GR� VDEHU�� GLVFLSOLQD� FLHQWtILFD�� XPD� FLrQFLD� HP� VL�� FLrQFLDFRPR�WDO´��'52='��������S������
1HVWH�HVWXGR��R�WHUPR�³WHUPLQRORJLD´�p�HPSUHJDGR�FRP�R�VHX�WHUFHLUR�VLJQLILFDGR�RX�VHMD��FRPR�GLVFLSOLQD�FLHQWtILFD�TXH�SURSLFLD�SULQFtSLRV�PHWRGROyJLFRV�SDUD�D�HODERUDomRGH�WHUPLQRORJLDV� �VLVWHPDV�GH�FRQFHLWRV��PDLV�EHP�HVWUXWXUDGDV�SDUD�DV�GLYHUVDV�iUHDV�GRFRQKHFLPHQWR�
2� SUHFXUVRU� GRV� HVWXGRV� TXH� SURSLFLD� j� WHUPLQRORJLD� R� VWDWXV� GH� iUHD� GRFRQKHFLPHQWR� IRL� R� HQJHQKHLUR� DXVWUtDFR� (�� �:XHVWHU� TXH�� QRV� DQRV� ���� DR� RUJDQL]DU� D7HUPLQRORJLD� GH� (OHWURWpFQLFD� FRP� R� REMHWLYR� GH� JDUDQWLU� FRPXQLFDomR� SUHFLVD� QHVVHFDPSR�GD�WpFQLFD��WHUPLQRX�SRU�GHVHQYROYHU�D�7HRULD�*HUDO�GD�7HUPLQRORJLD�HP�VXD�WHVHLQWLWXODGD� ,QWHUQDWLRQDOH� 6SUDFKQRUPXQJ� LQ� GHU� 7HFKQLN �1RUPDOL]DomR� /LQJ�tVWLFD,QWHUQDFLRQDO� QR� &DPSR� GD� 7pFQLFD�� �)(/%(5�� ������ S������ � 6HJXQGR� HVWD� WHRULD�� D7HUPLQRORJLD�VH�RFXSD�GRV�FRQFHLWRV�GH�XPD�OtQJXD�WpFQLFD�RX�OtQJXD�HVSHFLDO��RV�TXDLV�VHUHODFLRQDP�HQWUH�VL�FRPR�XP�VLVWHPD�GH�FRQFHLWRV�
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$�7HRULD�*HUDO�GD�7HUPLQRORJLD�GHVHQYROYLGD�SRU�(XJHQ�:XHVWHU�p�XPD�GLVFLSOLQDFLHQWtILFD��TXH�SRVVLELOLWD�XPD�EDVH�SDUD�R�WUDEDOKR�WHUPLQROyJLFR���e�D�EDVH�GDV�(VFRODV�GH7HUPLQRORJLD�GH�9LHQD��6RYLpWLFD�H�D�GH�3UDJD���2�REMHWLYR�GR�WUDEDOKR�WHUPLQROyJLFR�p�DIL[DomR� GH� FRQFHLWRV�� YLVDQGR� D� HODERUDomR� GH� GHILQLo}HV� RUJkQLFDV�� DOpP� GH� HVWDEHOHFHUSULQFtSLRV�SDUD�D�FULDomR�GH�QRYRV�WHUPRV�H�SRVVLELOLWDU��DVVLP��FRPXQLFDomR�PDLV�SUHFLVDHQWUH� HVSHFLDOLVWDV� GH� GLYHUVDV� iUHDV� GR� FRQKHFLPHQWR� QR� kPELWR� GD� &LrQFLD� H� GD7HFQRORJLD��HP�QtYHO�QDFLRQDO�H�LQWHUQDFLRQDO�
2� JUDQGH� DYDQoR� GDGR� SHOD� 7*7� IRL� VLVWHPDWL]DU� SULQFtSLRV� WHUPLQROyJLFRV� TXHGHUDP� D� HVWD� DWLYLGDGH� XP� FDUiWHU� FLHQWtILFR� SUySULR�� GLIHUHQFLDQGR�D� GD� DWLYLGDGHOH[LFRJUiILFD���3DUD�PXLWRV�SURILVVLRQDLV�HQYROYLGRV�FRP�DV�TXHVW}HV�GH�GHQRPLQDomR��DWpDTXHOH� PRPHQWR�� QmR� HVWDYD� EHP� GHWHUPLQDGR� R� FDPSR� GH� DWXDomR� GH� FDGD� XPD� GDVDWLYLGDGHV���3DUD�D�7*7��R�WUDEDOKR�WHUPLQROyJLFR�LQLFLD�FRP�R�FRQFHLWR��TXH�SRVVXL�XPDXQLGDGH�GH�GHQRPLQDomR�TXH�p�R�WHUPR���8P�WHUPR�GHVLJQD�XP�FRQFHLWR���'HVWD�IRUPD��pQHFHVViULR�JDUDQWLU� D� XQLILFDomR�GH� FRQFHLWRV� H� WHUPRV�� R�TXH� FDUDFWHUL]D� D�7HUPLQRORJLDFRPR� VHQGR� GH� QDWXUH]D� SUHVFULWLYD�� � 3RUpP�� D� HVIHUD� GR� WHUPR� p� GLIHUHQWH� GDTXHOD� GRFRQFHLWR�� � 2� FRQFHLWR� p� R� FRQWH~GR� GR� WHUPR� �*20(6� 	� &$0326�� ������� � 3DUD� D/H[LFRORJLD��D�XQLGDGH�GH�WUDEDOKR�p�D�SDODYUD��TXH�SRGH�SRVVXLU�FRQRWDo}HV�� �1D�7*7�RFRQFHLWR�SHUWHQFH��VHPSUH��D�XPD�OtQJXD�HVSHFLDOL]DGD�
8PD�GDV�GLIHUHQoDV�IXQGDPHQWDLV�HQWUH�D�/H[LFRORJLD�H�D�SHVTXLVD�WHUPLQROyJLFD�pTXH� D�SULPHLUD� WUDEDOKD�QR� kPELWR�GD� OtQJXD�QDWXUDO�� TXH� p� IUXWR�GH�XPD� ORQJD� HYROXomRKLVWyULFD�H��GHYLGR�D�LVWR��DV�SDODYUDV�QmR�VmR�XQtYRFDV�H�VH�FDUDFWHUL]DP�SRU�DSUHVHQWDUHPSROLVVHPLD��KRPRQtPLD�� VLQRQtPLD� HWF�� �3RU�RXWUR� ODGR�� D� VHJXQGD� WUDEDOKD�QR� kPELWR�GDOtQJXD�DUWLILFLDO��DTXL�HQWHQGLGD�FRPR�DTXHOD�TXH�VH�FRQILJXUD�GHQWUR�GH�XP�GHWHUPLQDGRJUXSR� GH� HVSHFLDOLVWDV�� FRQVWUXtGD� GH� PDQHLUD� D� SHUPLWLU� XPD� UHODomR� XQtYRFD� HQWUH� RFRQFHLWR� H� D GHQRPLQDomR�� � �$� SHVTXLVD� WHUPLQROyJLFD�� DVVLP�� VH� OLPLWD� D� VLWXDo}HV� EHPGHILQLGDV�H�QmR�SRGH�VHU�JHQHUDOL]DGD��FRPR�SRU�H[HPSOR��R�VLVWHPD�IRUPDO�GD�4XtPLFD�HDV�OLQJXDJHQV�GH�SURJUDPDomR��:(56,*��������S��������
2XWUD�TXHVWmR�TXH�GLIHUHQFLD�R�WUDEDOKR� WHUPLQROyJLFR�GR� OH[LFRJUiILFR�p�TXH�HVWH~OWLPR� WHP� SRU� XP� GH� VHXV� REMHWLYRV� LQFOXLU� RV� YiULRV� VLJQLILFDGRV� TXH� XPD� SDODYUDDSUHVHQWD�QR�WHPSR���-i�SDUD�D�DWLYLGDGH�WHUPLQROyJLFD�R�TXH�LPSRUWD�p�R�XVR�HP�YLJRU�TXHR� WHUPR� GHQRWD�� HQGRVVDGR� SRU� XPD� GHWHUPLQDGD� FRPXQLGDGH� GH� HVSHFLDOLVWDV�� � 'HVWD
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IRUPD��D�WHUPLQRORJLD�Yr�R�WHUPR�VRE�XP�SRQWR�GH�YLVWD�VLQFU{QLFR����:8(67(5��������S�������0DV�HVWHV�OLPLWHV�QHP�VHPSUH�VmR�FODURV�
5LJJV� ������� S�� � ����� SURS}H� WUrV� SDUDGLJPDV� WHUPLQROyJLFRV�� GHPRQVWUDQGR� DtQWLPD�DVVRFLDomR�GD�WHUPLQRORJLD�DQDOtWLFD�FRP�D�/H[LFRORJLD��GD�WHUPLQRORJLD�QRUPDWLYDFRP�D�&RQFHSWRORJLD�H�GD�WHUPLQRORJLD�VLQWpWLFD�FRP�D�7HUPLQRORJLD��DWXDQGR�HVWD�FRPRSRQWH�HQWUH�D�&RQFHSWRORJLD�H�D�/H[LFRORJLD���&DGD�SDUDGLJPD��WHP�XP�FRQFHLWR�GH�WHUPR�R� TXH� H[SOLFDULD� D� IRUPD� GH� DERUGDJHP� GR� SUREOHPD� HP� FDGD� FDVR�� � 3RU� H[HPSOR�� RVOH[LFyORJRV�VH�UHIHUHP�D�VLJQLILFDGRV�GH�WHUPR��HQTXDQWR�RV�FRQFHSWyORJRV�DFKDP�TXH�³DYLGD�ILFD�PXLWR�PDLV�IiFLO�VH��SDUD�FDGD�FRQFHLWR��KRXYHU�XP�~QLFR�QRPH�QmR�XVDGR�SDUDRXWUR� FRQFHLWR´�� � 3RU� ~OWLPR�� RV� HVWXGLRVRV� QR� kPELWR� GD� WHUPLQRORJLD� VLQWpWLFD�� QXPDSRVLomR�LQWHUPHGLiULD��SURFXUDP

³XP�SRQWR�GH�YLVWD�TXH��FXULRVDPHQWH��DLQGD�HVWi�VHP�QRPH���2FRQFHLWR� TXH� HX� WHQKR� HP� PHQWH� p� D� SRVVLELOLGDGH� GH� � TXH�HPERUD� XPD� SDODYUD� WHQKD� XPD� YDULHGDGH� GH� VHQWLGRV�� RVHQWLGR� SUHWHQGLGR� GHYD� VHU� LQHTXLYRFDPHQWH� DSDUHQWH� QRFRQWH[WR�HP�XVR���'H�IDWR��HVWH�p�R�LGHDO�LPSOtFLWR�GH�WRGR�WH[WRFLHQWtILFR�� �8P�µHOHPHQWR¶�TXtPLFR�p�FRQKHFLGR�GH�IRUPD�QmR�DPEtJXD� SRU� TXtPLFRV� H� EDVWDQWH� GLIHUHQWH� GH� XP� µHOHPHQWR¶PDWHPiWLFR�� PXVLFDO� RX� PLOLWDU�� � 4XDQGR� XPD� SDODYUD� HYRFDDSHQDV�VHX�VHQWLGR�SUHWHQGLGR��HOD�QmR�HYRFD�DR�PHVPR�WHPSRWRGRV� RV� RXWURV� VHQWLGRV� SRVVtYHLV�� H� FRQWXGR� QmR� SUHFLVD� VHUXQtYRFD´��5,**6��������S��������$� DERUGDJHP� GD� 7*7� VH� FDUDFWHUL]DULD�� VHJXQGR� RV� SDUDGLJPDV� SURSRVWRV� SRU5LJJV��FRPR�WHUPLQRORJLD�QRUPDWLYD���(UD�LVVR��FHUWDPHQWH��R�TXH�:XHVWHU�GHVHMDYD��WDQWRTXH�VXD�7HRULD�VH�DMXVWRX�DRV�REMHWLYRV�GD�QRUPDOL]DomR�WpFQLFD�H�HVWi�QD�EDVH�GR�&RPLWr���GD�,62���)XQGDPHQWRV�GH�7HUPLQRORJLD�
$� 7*7� EXVFD�� HQWmR�� HVWDEHOHFHU� SULQFtSLRV� TXH� YLVDP� D� SURSLFLDU� XPDFRUUHVSRQGrQFLD� H[DWD� HQWUH� FRQFHLWRV� H� WHUPRV�� SDUD� IDFLOLWDU� D� FRPXQLFDomR� QRV� YiULRVGRPtQLRV� GD� &LrQFLD� H� GD� 7HFQRORJLD�� � 8P� GHOHV� p� R� SULQFtSLR� GD� XQLYRFLGDGH�� � (VWDTXHVWmR� p� FRPSOH[D� H�� SDUD� RV� WHUPLQyORJRV� GH� IRUPDomR� OLQJ�tVWLFD�� D� FRUUHVSRQGrQFLD~QLFD� HQWUH� VLJQLILFDQWH�VLJQLILFDGR� �� RX� HQWUH� GHQRPLQDomR� H� FRQFHLWR� �� VH� UHDOL]D� QRVWHUPRV�WpFQLFRV�QRYRV��D�QHRQtPLD���3DUD�RV�WHUPLQyORJRV�TXH�VHJXHP�D�7*7��QR�HQWDQWR�HVWD� FRUUHVSRQGrQFLD� VH� Gi� YLD� QRUPDOL]DomR�� R� TXH� FDUDFWHUL]D� D� QDWXUH]D� SUHVFULWLYD� GD7HUPLQRORJLD�
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2XWUR�SULQFtSLR�JHUDO�GD�7*7�p�R�GD�PRQRUUHIHUHQFLDOLGDGH�TXH�VH�UHODFLRQD�DR�IDWRGH� TXH� ³XP� VLJQLILFDQWH� WHUPLQROyJLFR�� PHVPR� FRPSOH[R�� UHSUHVHQWD� QR� HVStULWR� GH� XPHVSHFLDOLVWD�GD�iUHD�XP�FRQMXQWR�FRQFHLWXDO�~QLFR´��521'($8��������S��������
8P� DYDQoR� SDUD� D� pSRFD� IRL� FRQVLGHUDU� D� OtQJXD� FRPR� VLVWHPD�� � 2V� WHUPRV� VHGHILQHP� XQV� HP� UHODomR� DRV� RXWURV�� IRUPDQGR� XP� VLVWHPD�� � 1D� SHVTXLVD� WHUPLQROyJLFDHVWXGDP�VH�RV�FRQFHLWRV�HQTXDQWR�SDUWH�GH�XP�VLVWHPD�GH� FRQFHLWRV� �:8(67(5��������4XDOTXHU� DOWHUDomR�QR� FRQWH~GR� GH� XP� FRQFHLWR�� UHIOHWLGR� QD� GHILQLomR�� DOWHUD� RV� GHPDLVFRQWH~GRV�H��SRUWDQWR��DV�UHVSHFWLYDV�GHILQLo}HV�
.DQGHODNL���������UHSUHVHQWDQWH�GD�(VFROD�6RYLpWLFD��TXH�WHP�RULJHP�QD�7HRULD�GH:XHVWHU�� DSRQWD� SDUD� RXWUD� IRUPD� GH� DERUGDJHP� GR� FRQFHLWR�� � (OH� SDUWH� GRV� WHUPRV� HDILUPD�TXH�R� FRQMXQWR�GRV� VLJQLILFDGRV�GRV� WHUPRV�TXH� FRPS}HP�D� WHUPLQRORJLD� WpFQLFDFRQVWLWXLUi��SRU�FRQVHT�rQFLD��R�VLVWHPD�GH�VLJQLILFDGRV�GD�WHUPLQRORJLD�WpFQLFD���&RORFD�DVHJXLQWH�TXHVWmR��D�RUJDQL]DomR�GR�VLVWHPD�GH�VLJQLILFDGRV�GD�WHUPLQRORJLD�p�GLIHUHQWH�GRVLVWHPD�GH�VLJQLILFDGRV�GD�iUHD�GH�DVVXQWR�FRUUHVSRQGHQWH"�3DUD�UHVSRQGHU�D�HVWD�SHUJXQWD�YDL�SULPHLUDPHQWH�DR�DPELHQWH�GH�IRUPDomR�GRV�FRQFHLWRV�

³1D� OLWHUDWXUD� FLHQWtILFD�� QXPD� DQiOLVH� WHyULFD�� GLVWLQJXH�VHKDELWXDOPHQWH�����R�REMHWR�����R�FRQKHFLPHQWR�GR�REMHWR��H����RREMHWR� GR� FRQKHFLPHQWR���� � $WXDOPHQWH�� FDGD� XP� GHVWHVFRQFHLWRV�HVWi�OLJDGR�j�LGpLD�GH�XP�VLVWHPD�2�REMHWR�H[LVWH�LQGHSHQGHQWHPHQWH�GR�FRQKHFLPHQWR��p�DQWHULRUD�VHX�DSDUHFLPHQWR���e�VLVWHPDWL]DGR�SRU�QDWXUH]D�2� FRQKHFLPHQWR� p� LJXDOPHQWH� VLVWHPDWL]DGR� SRU� QDWXUH]D�� � 2FDUiWHU� VLVWrPLFR� GR� FRQKHFLPHQWR� p� FRQVLGHUDGR� FRPR� DFRQVHT�rQFLD�LPHGLDWD�GD�QDWXUH]D�VLVWrPLFD�GR�REMHWR��GR�TXDOHOH�FRQVWLWXL�R�UHIOH[R���&RQWXGR��R�UHFRQKHFLPHQWR�GD�QDWXUH]DVLVWrPLFD� GR� REMHWR� QmR� SRGH� VHU� DXWRPDWLFDPHQWH� HVWHQGLGRDRV�IHQ{PHQRV�GR�FRQKHFLPHQWR�H�DSOLFDGR�j�FRPSUHHQVmR�H�jH[SOLFDomR� GD� HVWUXWXUD� GR� FRQKHFLPHQWR� GR� REMHWR� GDGR�� � 2VLVWHPD��HQTXDQWR�IRUPD�GH�RUJDQL]DomR�GR�FRQKHFLPHQWR��SRUFRPSDUDomR� FRP� R� REMHWR� HQTXDQWR� VLVWHPD�� SRVVXLSDUWLFXODULGDGHV�HVSHFtILFDV�2� REMHWR� GR� FRQKHFLPHQWR� p� IRUPDGR� SHOR� SUySULRFRQKHFLPHQWR�>PDV@�QmR�p�LGrQWLFR�DR�REMHWR���e�XP�SURGXWR�GDDWLYLGDGH� FRJQLWLYD� GR� KRPHP� H�� FRPR� FULDomR� SDUWLFXODU� GRKRPHP�� HOH� p� VXEPHWLGR� D� UHJUDV� SDUWLFXODUHV� TXH� QmRFRLQFLGHP�FRP�DV�TXH�UHJHP�R�SUySULR�REMHWR�´��.$1'(/$.,�������S�����



��'D�0RGHOL]DomR�j�5HSUHVHQWDomR�GR�&RQKHFLPHQWR��PpWRGRV�H�WHRULDV

2V� REMHWRV� GR� FRQKHFLPHQWR� �REMHWRV� DEVWUDWRV�� VH� H[SULPHP� QR� VLVWHPD� GHFRQFHLWRV�TXH�FRQVWLWXL�D� WHRULD��SRUTXH�RV�REMHWRV�TXH� VH� WRUQDUDP�REMHWRV�GD� WHRULD�QmRVmR� LGrQWLFRV� DRV� REMHWRV� LQLFLDLV�� DRV� TXH� H[LVWHP� QD� UHDOLGDGH�� � 6mR� DSHQDV� PDTXHWHVDSUR[LPDGDV� TXH� FRORFDP� HP� UHOHYR� XP�~QLFR� DVSHFWR� GD� FRLVD� UHDO�� � (P� FRQVHT�rQFLDGHVWH�FDUiWHU�OLPLWDGR��WRGDV�DV�WHRULDV�WrP�SRU�REMHWRV�DV�FRLVDV�DEVWUDWDV��FRPR�R�Q~PHURSDUD� D�PDWHPiWLFD�� D� HVSpFLH� SDUD� D� ELRORJLD�� �(VWHV� REMHWRV� VH� H[SULPHP�QR� VLVWHPD�GHFRQFHLWRV�TXH�FRQVWLWXL�D�WHRULD��H�HVVH�VLVWHPD�UHIOHWH�D�RUJDQL]DomR�GRV�REMHWRV�HP�VLVWHPDGH�JUXSRV�VHJXQGR�FULWpULRV�GD�VXERUGLQDomR�³GRV�SDUWLFXODUHV�DRV�JHUDLV´��.$1'(/$.,�������� �&DGD�FRQFHLWR�RFXSD�� HQWmR��XP� OXJDU�QR� VLVWHPD�� H� HVWH� OXJDU� p�GHWHUPLQDGR�QRPRPHQWR�GD� IRUPDomR�GR� FRQFHLWR�� SRQGR�VH� HP�HYLGrQFLD� DV� FDUDFWHUtVWLFDV� JHQpULFDV� HHVSHFtILFDV� GRV� REMHWRV� H[SUHVVRV�� R� TXH� GHVYHOD�� DR�PHVPR� WHPSR�� VXD� QDWXUH]D�� � (VWHDLQGD� QmR� p� R� HVSDoR� GD� 7HUPLQRORJLD�� TXH� VH� RFXSD� GRV� VLVWHPDV� GH� VLJQLILFDGRV�6HJXQGR�.DQGHODNL��������VmR�GRLV�RV�VLVWHPDV��R�VLVWHPD�GH�VLJQLILFDGRV�GD�WHUPLQRORJLDGH� IRUPDomR� QDWXUDO� H� R� VLVWHPD� GH� VLJQLILFDGRV� GD� WHUPLQRORJLD� RUGHQDGD�� � 2� SULPHLURUHFROKH� GHILQLo}HV�� PHOKRU� GL]HQGR�� GHILQLo}HV� SUHOLPLQDUHV�� DV� TXDLV� WrP� XPDFDUDFWHUtVWLFD� SDUWLFXODU�� � &DGD� XPD� GHODV� IRL� HODERUDGD� SDUD� XP� FRQFHLWR� WRPDGR� HPVHSDUDGR��LQGHSHQGHQWHPHQWH�GR�FRQWH~GR�GRV�RXWURV�FRQFHLWRV�TXH�OKH�VmR�OLJDGRV�
³e�SRU�LVVR�TXH�D�WHUPLQRORJLD�GH�IRUPDomR�QDWXUDO�IL[DGD�SRUHODV� >DV� GHILQLo}HV@� WrP� OLPLWHV�PXWXDPHQWH� LPSUHFLVRV�� � (ODVUHIOHWHP�� GH� XP� ODGR�� DV� RSLQL}HV� GDV� GLIHUHQWHV� HVFRODV� HRULHQWDo}HV�H��GH�RXWUR��DV�GLYHUVDV�HWDSDV�GR�GHVHQYROYLPHQWRGD� FLrQFLD� UHODFLRQDGD�� R� GHVHQYROYLPHQWR� FURQROyJLFR� GDIRUPDomR�GHVWHV�FRQFHLWRV´��.$1'(/$.,��������S��������2V�VLVWHPDV�GH�VLJQLILFDGRV�LPSUHFLVRV�TXH�FRPS}HP�DV�WHUPLQRORJLDV�GH�IRUPDomRQDWXUDO
³QmR� SRGHP� VHUYLU� GH� EDVH� SDUD� DV� WHUPLQRORJLDV� RUGHQDGDVFRQFHELGDV� SDUD� D� FRPXQLFDomR� FLHQWtILFD�� � 3DUD� HVWDILQDOLGDGH�� p� SUHFLVR� HVWDEHOHFHU� XPD� UHGH� GH� VLJQLILFDGRVSUHFLVRV�H�~QLFRV�TXH�UHVSRQGH�DR�QtYHO�GH�GHVHQYROYLPHQWR�RPDLV�DWXDO�GD�FLrQFLD�´��.$1'(/$.,��������S��������3DUD�D�RUGHQDomR��R�FRQKHFLPHQWR�FLHQWtILFR�p�FRQVLGHUDGR�FRPR�XP�VLVWHPD��FXMRVHOHPHQWRV� VmR� FRQVWLWXtGRV� SHODV� FLrQFLDV� SDUWLFXODUHV�� � 3RU� VHX� WXUQR�� RV� FRQFHLWRV� TXHFRPS}HP� HVWDV� FLrQFLDV� SHUWHQFHP� D� XP� VLVWHPD�� H� D� RUGHQDomR� VHUYH� SDUD� VHSDUDU� DV
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SDUWHV�GR�VLVWHPD��LVWR�p��RV�VXE�VLVWHPDV�H�RV�VXE�VXE�VLVWHPDV���0DV�HVWHV�FRQFHLWRV�ID]HPSDUWH�GD�FLrQFLD�
3DUD�.DQGHODNL��D�DWLYLGDGH�WHUPLQROyJLFD�WHP�LQtFLR�QR�JORVViULR�SUHOLPLQDU�FXMRVWHUPRV� FRPS}HP� DV� WHUPLQRORJLDV� GH� IRUPDomR� QDWXUDO�� � 1HP� WRGRV� RV� FRQFHLWRV� DOLSUHVHQWHV�SHUWHQFHP�DR�VLVWHPD�GH�FRQFHLWRV�GD�FLrQFLD��RX�VHMD��QHP�WRGRV�VH�UHIHUHP�DRVIXQGDPHQWRV� GD� FLrQFLD�� VRPHQWH� RV� FRQFHLWRV� DEVWUDWRV�� JHUDLV�� � (VWHV� ³UHSUHVHQWDP� DVUHJUDV� JHUDLV� TXH� UHJHP� VHX� REMHWR� GH� HVWXGR� H� VmR� OLJDGRV� D� WRGDV� DV� VXDV� WHRULDV�´�.$1'(/$.,�� ������ S�� � ������ � 'HOHV� GHULYDP� RV� GHPDLV�� � $� RUGHQDomR� GRV� FRQFHLWRVVHUYH�� HQWmR�� QmR� DSHQDV� SDUD� WLUDU� HVWHV� FRQFHLWRV� H� VXDV� UHODo}HV� PDLV� SUy[LPDV�� PDVWDPEpP� SDUD� FRPSUHHQGHU� DV� UHJUDV� VHJXQGR� DV� TXDLV� HOHV� SURGX]HP� RXWURV� FRQFHLWRV�'HILQLQGR�RV� ORJLFDPHQWH�� SRGHP�VH� LVRODU� VXDV� FDUDFWHUtVWLFDV� HVVHQFLDLV� H�� FRP� LVVR�IRUQHFHU�DV�EDVHV�SDUD�D�XQLILFDomR��D�GLYLVmR�H�R�RUGHQDPHQWR��*25.29$��������S�����HVWD� p� D� DERUGDJHP� HSLVWHPROyJLFD�� � 3DUD� RV� WHUPRV� HVSHFtILFRV� XVDGRV� QD� FRPXQLFDomRSUiWLFD�� LQWHUSUHWD�VH� R� VLJQLILFDGR� GR� WHUPR�� VHQGR� � VXILFLHQWH�� PXLWDV� YH]HV�� XPD³LQWHUSUHWDomR� DGHTXDGD´�� HVWD� p� D� DERUGDJHP� SUDJPiWLFD�� � 8PD� HVWDWtVWLFD� GDVFDUDFWHUtVWLFDV�GDV�WHUPLQRORJLDV�LQGLFD�TXH�RV�FRQFHLWRV�EiVLFRV�GH�XPD�iUHD�QmR�DOFDQoDPPDLV�GR�TXH������*25.29$��������LG���
$� VHJXLU�� VmR� DSUHVHQWDGRV� SULQFtSLRV� HVSHFtILFRV� TXH� IXQGDPHQWDP� R� WUDEDOKRWHUPLQROyJLFR�
�������&RQFHLWRV�H�7HUPRV3DUD�D�7*7��FRQFHLWR�p�XPD�XQLGDGH�GH�SHQVDPHQWR��FRQVWLWXtGR�GH�FDUDFWHUtVWLFDVTXH� UHIOHWHP� DV� SURSULHGDGHV� VLJQLILFDWLYDV� DWULEXtGDV� D� XP� REMHWR�� RX� D� XPD� FODVVH� GHREMHWRV���6XD�ILQDOLGDGH�p�SHUPLWLU�D�RUGHQDomR�PHQWDO�H�D FRPXQLFDomR�DWUDYpV�GR�VtPEROROLQJ�tVWLFR� TXH� p� R� WHUPR�� � $� 7*7� WUD]�� HQWmR�� SDUD� VHX� kPELWR� D� WUtDGH� OLQJXDJHP�SHQVDPHQWR�UHDOLGDGH�� GHIHQGLGD� SRU� 6DXVVXUH� �6$86685(�� ������� � 2� FRQFHLWR� p� XPHOHPHQWR�GH�VLJQLILFDomR�GR�WHUPR��TXH�UHSUHVHQWD�XP�REMHWR�QD�UHDOLGDGH�HPStULFD���&RPRXQLGDGH� GH� SHQVDPHQWR�� HOH� p� XPD� FRQVWUXomR�PHQWDO�� SUySULD� GH� XP� LQGLYtGXR�� TXH�� DRREVHUYDU� D� UHDOLGDGH�TXH�R� FHUFD�� SHUFHEH� ³REMHWRV� LQGLYLGXDLV´�TXH�QHOD� HVWmR� LQVHULGRV�2V�REMHWRV�SRGHP�VHU�VHUHV�RX�FRLVDV��TXDOLGDGHV��Do}HV��ORFDLV�� �$�REVHUYDomR�DFDED�SRUSULYLOHJLDU� DOJXQV� DVSHFWRV� GR� REMHWR�� TXH� QR� QtYHO� GR� SHQVDPHQWR�� LVWR� p�� QD� HVIHUD� GRFRQFHLWR��FRQVWLWXHP�D��FDUDFWHUtVWLFD�GR�FRQFHLWR�
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$� FDUDFWHUtVWLFD� TXH� FRQVWLWXL� XP� FRQFHLWR� p� WDPEpP� XP� FRQFHLWR�� � $WUDYpV� GHODSRGHP�VH� FRPSDUDU� FRQFHLWRV�� FODVVLILFi�ORV� HP� XP� VLVWHPD� GH� FRQFHLWRV�� VLQWHWL]i�ORVDWUDYpV� GD� GHILQLomR� H� GHQRPLQi�ORV� DWUDYpV� GRV� WHUPRV�� �2� DJUHJDGR� GDV� FDUDFWHUtVWLFDVTXH�FRQVWLWXHP�R�FRQFHLWR�GHWHUPLQD�VXD� LQWHQVmR�� �$�SDUWLU�GD�GHWHUPLQDomR�GD� LQWHQVmRGR�FRQFHLWR��RX�VHMD��GD�GHOLPLWDomR�GH�VXDV�FDUDFWHUtVWLFDV��p�SRVVtYHO�GHWHUPLQDU��WDPEpP�FRQFHLWRV� TXH� SRVVDP� VHU� UHODFLRQDGRV� DR� FRQFHLWR� HP� DQiOLVH� SRU� SRVVXtUHPFDUDFWHUtVWLFDV� VHPHOKDQWHV�� HP� RXWUDV� SDODYUDV�� p� SRVVtYHO� GHWHUPLQDU� D� WRWDOLGDGH� RX� RQ~PHUR�GH� FRQFHLWRV�TXH� HVWH� FRQFHLWR� DEDUFD�� R�TXH� FRQVWLWXL� VXD� H[WHQVmR�� � �)(/%(5�������S������
&RPR� D� 7HUPLQRORJLD� VH� RFXSD�� VHPSUH�� GH� XPD� iUHD� GH� FRQKHFLPHQWR�� Ki� XPDVHOHomR� GDV� FDUDFWHUtVWLFDV� UHOHYDQWHV� SDUD� DTXHOD� iUHD� H�� WDPEpP�� SDUD� RV� SURSyVLWRV� GRWUDEDOKR�� � $VVLP�� FRQIRUPH� D� iUHD� H� FRQIRUPH� R� SRQWR� GH� YLVWD� DERUGDGR�� PXGDP� DVFDUDFWHUtVWLFDV� H�� FRPR� FRQVHT�rQFLD�� DV� UHODo}HV� HQWUH� RV� FRQFHLWRV�� � $R� VHOHFLRQDU� DVFDUDFWHUtVWLFDV�D�VHUHP�XVDGDV�SDUD�GHILQLU�XP�FRQFHLWR��p�LPSRUWDQWH�FRQVLGHUDU�D�QDWXUH]DGR�VLVWHPD�GH�FRQFHLWRV�D�VHU�FRQVWUXtGR��EHP�FRPR�DV�H[SHFWDWLYDV�GRV�XVXiULRV
2XWUR� SRQWR� LPSRUWDQWH� D� VHU� REVHUYDGR�� p� R� WLSR� GH� FDUDFWHUtVWLFD�� TXH� IXQFLRQDFRPR�XPD�XQLGDGH�GH�GLYLVmR�H�SRVVLELOLWD�D�IRUPDomR�GH�FODVVHV�GH�FRQFHLWRV��UHQTXHV�HFDGHLDV��� SRLV� SULYLOHJLD� XP� DVSHFWR� JHUDO� H� FRPXP� D� WRGRV� RV� FRQFHLWRV� TXH� HVWmRLQVHULGRV�QD�FODVVH�� �$V�FDUDFWHUtVWLFDV�VmR�FODVVLILFDGDV�GD�VHJXLQWH�IRUPD��FDUDFWHUtVWLFDVLQWUtQVHFDV�H�FDUDFWHUtVWLFDV�H[WUtQVHFDV��HODV�QmR�VmR�H[FOXGHQWHV��LVWR�p��R�REMHWR�LQGLYLGXDOREVHUYDGR�SRGH�SRVVXLU��DR�PHVPR�WHPSR��FDUDFWHUtVWLFDV�LQWUtQVHFDV�H�H[WUtQVHFDV�
$V�FDUDFWHUtVWLFDV� LQWUtQVHFDV�VmR�SDUWHV�FRQVWLWXLQWHV�GR�SUySULR�REMHWR��HP�RXWUDVSDODYUDV�� VmR� LQHUHQWHV� DR� REMHWR�� SRU� H[HPSOR�� PDWHULDO�� FRU�� HWF�� � $V� FDUDFWHUtVWLFDVH[WUtQVHFDV�HVWDEHOHFHP�DV� UHODo}HV�GR�REMHWR�REVHUYDGR�FRP�RXWURV�REMHWRV�� �3RGHP�VHUFRQVLGHUDGDV� VRE� GRLV� DVSHFWRV�� D� VDEHU�� FDUDFWHUtVWLFDV� GH� SURSyVLWR� �DSOLFDomR�� IXQomR�SRVLomR��H� FDUDFWHUtVWLFDV�GH�RULJHP��SDtV�GH�RULJHP��SURGXWRU�� �)(/%(5�������� S�� � ����'HQWUH�HODV��DOJXPDV�VH�PRVWUDP�~WHLV�j�RUGHQDomR��DTXHODV�TXH��QXPD�RSHUDomR�HVSHFtILFDGH�DQiOLVH�GH�XP�JUXSR�GH�FRQFHLWRV��VmR�XVDGDV�SDUD�D�GHILQLomR�RX�D�IL[DomR�GDV�UHODo}HVHQWUH�HOHV�H��SRUWDQWR��SDUD�VXD�RUGHQDomR���$V�GHPDLV�VmR�FRQVLGHUDGDV�QmR�HVVHQFLDLV�SDUDRUGHQDomR�
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1R� SURFHVVR� GH� IL[DomR� H� RUGHQDomR� GRV� FRQFHLWRV�� DOJXPDV� FDUDFWHUtVWLFDV� WrPSUHFHGrQFLD� VREUH� RXWUDV�� � ,VWR� RFRUUH� HQWUH� FDUDFWHUtVWLFDV� GHSHQGHQWHV� H� FDUDFWHUtVWLFDVLQGHSHQGHQWHV���$V�FDUDFWHUtVWLFDV�VHUmR�GHSHQGHQWHV�GH�RXWUDV�VH�HVWDV�RXWUDV�WLYHUHP�TXHVHU� SUHYLDPHQWH� GHILQLGDV� SDUD� TXH� DV� SULPHLUDV� SRVVDP� VHU� FRPSUHHQGLGDV�� DVFDUDFWHUtVWLFDV�VHUmR�LQGHSHQGHQWHV�TXDQGR�SURGX]LUHP�FRQFHLWRV�TXH�SRGHUmR�VHU�LQFOXtGRVHP�PDLV�GH�XPD�FODVVH��SURGX]LQGR�SROLKLHUDUTXLDV�
$R�GHILQLU�FRQFHLWRV�H�SRVLFLRQi�ORV�HP�XP�VLVWHPD�GH�FRQFHLWRV��DV�FDUDFWHUtVWLFDVLQWUtQVHFDV� VmR� DV� SULPHLUDV� TXH� GHYHP� VHU� HYLGHQFLDGDV�� SRLV� GHWHUPLQDP� VXD� HVVrQFLD�/RJR�DSyV��REHGHFHQGR�D�XPD�RUGHP�GH�SUHIHUrQFLD��DV�GH�SURSyVLWR�H��SRU�~OWLPR��DV�GHRULJHP�
2XWUR�DVSHFWR�D�VHU�REVHUYDGR�TXDQWR�j�TXHVWmR�GR�FRQFHLWR�p�TXH�HOH��FRPR�XPDXQLGDGH�GH�SHQVDPHQWR�� QHFHVVLWD�GH�XP�VtPEROR� OLQJ�tVWLFR�SDUD� VHU� FRPXQLFDGR�� �(VWDTXHVWmR� GD� GHQRPLQDomR� GRV� FRQFHLWRV� p� GH� YLWDO� LPSRUWkQFLD� SDUD� D� DWLYLGDGHWHUPLQROyJLFD�� SRLV� VHX� REMHWLYR� p� HVWDEHOHFHU�� D� SDUWLU� GD� IL[DomR� GR� FRQFHLWR�� XPDGHTXDGR�VtPEROR�OLQJ�tVWLFR�SDUD�GHVLJQi�OR�
1D�7*7��R�WHUPR�p�D�XQLGDGH�GH�FRPXQLFDomR�TXH�UHSUHVHQWD�R�FRQFHLWR�H�SRGH�VHUFRQVWLWXtGR�GH�XPD�RX�PDLV�SDODYUDV��XPD�OHWUD��XP�VtPEROR�JUiILFR��XPD�DEUHYLDomR��XPDQRWDomR���(OH�p�QRUPDOPHQWH�GHVLJQDGR�SRU�XP�HVSHFLDOLVWD��RX�JUXSR�GH�HVSHFLDOLVWDV��TXHVH�DSURSULD�GH�SDODYUDV�RX�FULD�SDODYUDV�SDUD�GHWHUPLQi�OR���$VVLP��R�WHUPR�p�GHWHUPLQDGRGH� XPD� IRUPD� SUHVFULWLYD�� � $OpP� GLVVR�� ³R� WHUPR� FRPR� UHSUHVHQWDQWH� GR� FRQFHLWR� pGHSHQGHQWH� GR� VLVWHPD� GH� FRQFHLWRV� QR� TXDO� HVWi� LQVHULGR´� �)(/%(5�� ������ S�����3RUWDQWR��D�XQLYRFLGDGH�p�UHODWLYD�

�������5HODo}HV�HQWUH�&RQFHLWRV2V� FRQFHLWRV� VH� UHODFLRQDP� FRP� RXWURV� FRQFHLWRV� HP� XP� VLVWHPD� GH� FRQFHLWRWHUPLQROyJLFR��SRLV�VmR�UHSUHVHQWDo}HV�PHQWDLV�GDV�UHODo}HV�TXH�RFRUUHP�HQWUH��RV��REMHWRVQD�UHDOLGDGH�HPStULFD���4XDQGR�HVWDV�UHODo}HV�VmR�WUDWDGDV�HP�XP�QtYHO�FRQFHLWXDO��SDVVDPD�VHU�FRQVLGHUDGDV�UHODo}HV�OyJLFDV�H�RQWROyJLFDV�� �:XHVWHU�H[SOLFD�SRU�TXH�HVWDV�UHODo}HVVmR�DVVLP�FRQVLGHUDGDV��D�VDEHU�
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³$�H[SHULrQFLD�PRVWUD�FRPR�p�GLItFLO�SDUD�XP�JUDQGH�Q~PHURGH� SHVVRDV� GLVWLQJXLU� DV� GXDV� HVSpFLHV� GH� UHODomR� �OyJLFD� HRQWROyJLFD����&RQWXGR��XP�DELVPR�LQWUDQVSRQtYHO�VHSDUD�PXLWREHP� HVWDV� GXDV� FDWHJRULDV� GH� UHODo}HV� FRQFHLWXDLV�� � &DGDLQGLYtGXR�� SRU� H[HPSOR�� PHX� FmR� %UXQR�� SRGH� VHU� VXEPHWLGRSHOR� SHQVDPHQWR� KXPDQR� D� GLIHUHQWHV� JUDXV� GH� DEVWUDomR�6HJXH�VH� TXH� XP� ~QLFR� H� PHVPR� LQGLYtGXR� SRGH� UHSUHVHQWDUFDGD� XP� GRV� FRQFHLWRV� VXFHVVLYRV� GH� XPD� PHVPD� FDGHLD� GHDEVWUDomR�� �0HX� FmR�%UXQR� p�� SRU� H[HPSOR�� DR�PHVPR� WHPSRXP�6mR�%HUQDUGR��XP�PDPtIHUR�H�XP�VHU�YLYR�� �$R�FRQWUiULR�QmR�H[LVWH�XP�LQGLYtGXR�TXH�SRVVD�UHSUHVHQWDU�DR�PHVPR�WHPSRYiULRV� JUDXV� GH� XPD� FDGHLD� RQWROyJLFD� GH� FRQFHLWRV�� � 1mR� VHHQFRQWUDUi� HP�TXDOTXHU� FDUWD� JHRJUiILFD�XP�SHGDoR� GH� WHUUDTXH� VHMD� DR�PHVPR� WHPSR� XPD� SURYtQFLD� RX� XP� FDQWmR� GHVWDSURYtQFLD�� �(P�RXWURV�WHUPRV��HQWUH�FRQFHLWRV�H[LVWHP�VRPHQWHUHODo}HV� OyJLFDV�� RX� UHODo}HV� GH� DEVWUDomR�� � $V� UHODo}HVRQWROyJLFDV� QDVFHP� GR� IDWR� GH� HOHYDUHP�VH� D� XP� QtYHO� GHDEVWUDomR� DV� UHODo}HV� TXH� H[LVWHP� QD� UHDOLGDGH� HQWUH� RVLQGLYtGXRV� �UHODo}HV� {QWLFDV�� ID]HQGR�VH� GHVWDV� UHODo}HVLQGLYLGXDLV� �SRU� DVVLP� GL]HU� GHVWHV� LQGLYtGXRV� GH� UHODo}HV�FRQFHLWRV� GH� UHODomR� �SRU� H[HPSOR�� DFLPD�� DEDL[R�´��:8(67(5��������S������(P�RXWUDV�SDODYUDV��DV�UHODo}HV�RQWROyJLFDV�VH�GmR�HQWUH�R�FRQFHLWR�H�D UHDOLGDGH���$LGHQWLILFDomR�GDV� UHODo}HV�HQWUH�FRQFHLWRV�SHUPLWH��HP�SULPHLUR� OXJDU��R�HQWHQGLPHQWR�GRSUySULR�FRQFHLWR�� WHQGR�HP�YLVWD�TXH�RV�FRQFHLWRV�VH�GHILQHP�XQV�HP�UHODomR�DRV�RXWURV�$OpP�GLVVR��HODV�DX[LOLDP�QD�IRUPDomR�GDV�HVWUXWXUDV�FRQFHLWXDLV��HP�HVSHFLDO��DTXHODV�TXHIRUPDP�UHQTXHV�H�FDGHLDV�
$� VHJXLU�� DSUHVHQWDUHPRV� SRQWRV� TXH� FRQVLGHUDPRV� IXQGDPHQWDLV�� GDV� UHODo}HVOyJLFD�H�RQWROyJLFD��SDUD�D�HVWUXWXUDomR�GH�VLVWHPDV�GH�FRQFHLWRV�

���������5HODomR�/yJLFD
$� UHODomR� OyJLFD� UHVXOWD� IRUoRVDPHQWH� GD� SUySULD� FRPSUHHQVmR� GRV� FRQFHLWRV�&KDPD�VH�� WDPEpP�� UHODomR� GH� VHPHOKDQoD� �:8(67(5�� ������� GH� VLPLODULGDGH�� GHDEVWUDomR�RX� JHQpULFD�� �(P�JHUDO�� VH�GLYLGHP�HP�GRLV� JUDQGHV� JUXSRV�� UHODomR� OyJLFD� GHFRPSDUDomR��TXH�VH�Gi�HQWUH�GRLV�FRQFHLWRV�H�UHODomR�OyJLFD�GH�FRPELQDomR��TXH�VH�Gi�HQWUHWUrV�RX�PDLV�FRQFHLWRV��YHU�)LJXUD����
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VDEHGLDJ
FDUDGL]HPDLVVXSHSRU�RV� GHQWUHVH� GDSUHLVWR�$�UHHVWmR%DOm
VHJX
5HODomR OyJLFD
&RPELQDomR&RPSDUDomR

6XERUGLQDomR�OyJLFD &RRUGHQDomR�OyJLFD ,QWHUVHomR�OyJLFD 'LDJRQDO'HWHUPLQDomR &RQMXQomR 'LVMXQomR
)LJXUD����5HODo}HV�/yJLFDV)RQWH��,62�',6�������3ULQFLSOHV�DQG�PHWKRGV�RI�WHUPLQRORJ\�������$V� UHODo}HV� OyJLFDV� GH� FRPSDUDomR� SRGHP� VHU� FODVVLILFDGDV� HP� TXDWUR� WLSRV�� DU�� VXERUGLQDomR� OyJLFD�� FRRUGHQDomR� OyJLFD�� LQWHUVHomR� OyJLFD�� H� UHODomR� OyJLFDRQDO�
8PD� UHODomR� GH� VXERUGLQDomR� OyJLFD� RFRUUH� TXDQGR� XP� FRQFHLWR� WHP� WRGDV� DVFWHUtVWLFDV�GR�RXWUR�FRQFHLWR��H�HVWH�~OWLPR�SRVVXL�XPD�FDUDFWHUtVWLFD�DGLFLRQDO��SRGH�VHU�TXH�HVWH�FRQFHLWR�p�XPD�HVSpFLH�GR�RXWUR��R�JrQHUR���$VVLP��R�FRQWH~GR�GR�FRQFHLWR� UHVWULWR� �FRQFHLWR� VXERUGLQDGR�� LQFOXL� R� FRQWH~GR� GR� FRQFHLWR� VXSHURUGHQDGR�� � 1DURUGHQDomR�GH�FRQFHLWRV�WHPRV��SRUWDQWR��R�JrQHUR�H��QD�VXERUGLQDomR��D�HVSpFLH��FRPRH[HPSOR��9HtFXOR�p�R�JrQHUR�GH�$HURQDYH���$�FRRUGHQDomR�OyJLFD�VH�HVWDEHOHFH�TXDQGRRLV� FRQFHLWRV� DQDOLVDGRV� VmR� HVSHFtILFRV� GR� PHVPR� WHUPR� JHQpULFR�� GLVWLQJXLQGR�VH�VL�SRU�XPD�~QLFD�FDUDFWHUtVWLFD��:8(67(5��������S���������'LWR�GH�RXWUD�IRUPD��HODi� HQWUH� FRQFHLWRV� GH� XP� PHVPR� UHQTXH� OyJLFR�� � $� UHODomR� GH� LQWHUVHomR� OyJLFD� VHVHQWD�TXDQGR�VmR�FRPSDUDGRV�GRLV�FRQFHLWRV��FXMD�LQWHQomR�Vy�p�LGrQWLFD�SDUFLDOPHQWH�p��QHP�WRGDV�DV�FDUDFWHUtVWLFDV�VmR�DV�PHVPDV��FRPR�SRU�H[HPSOR��(QVLQR���,QVWUXomR�ODomR�GLDJRQDO�OyJLFD�RFRUUH�TXDQGR�GXDV�HVSpFLHV�GH�FRQFHLWRV�GR�PHVPR�JrQHUR�QmR� OLJDGRV� SRU� UHODomR� GH� VXERUGLQDomR� QHP� GH� FRRUGHQDomR�� FRPR� SRU� H[HPSOR�R�)RJXHWH��1DYLR�$YLmR�
$V� UHODo}HV� OyJLFDV� GH� FRPELQDomR� VmR� GHILQLGDV� SRU� :XHVWHU� ������� S����� GDLQWH�IRUPD�
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³&RQVLGHUHPRV� WUrV�FRQFHLWRV�TXH� �QmR� VmR� � OLJDGRV�HQWUH� VL�QHP�SRU�XPD�UHODomR�GH�KLSRQtPLD��OyJLFD��QHP�SRU�UHODomR�GHFRRUGHQDomR� OyJLFD�� � � 'RLV� GHQWUH� HOHV� SRGHP� HQWmR� VHUFRQFHLWRV��GH�SDUWLGD�TXH��SRU�VXD�OLJDomR��FKDPDGD�WDPEpP�GHFRPELQDomR��FRQVWLWXHP�XP��WHUFHLUR��FRQFHLWR´�6mR�WUrV�DV�HVSpFLHV�GH�FRPELQDomR�OyJLFD�GH�FRQFHLWRV��GHWHUPLQDomR��FRQMXQomR�HGLVMXQomR���$�GHWHUPLQDomR�RFRUUH�TXDQGR�XP�VHJXQGR�FRQFHLWR�DSDUHFH�QD�FRPSUHHQVmRGH�XP�SULPHLUR�FRQFHLWR�FRPR�FDUDFWHUtVWLFD�VXSOHPHQWDU��H�R�UHVXOWDGR��RX�VHMD��R�WHUFHLURFRQFHLWR�� p� XP� HVSHFtILFR� GR� SULPHLUR� FRQFHLWR� GH� SDUWLGD�� �:XHVWHU� ������� DSUHVHQWD� RVHJXLQWH�H[HPSOR��SDUD�HVWH�WLSR�GH�UHODomR��D�FRPELQDomR�GRV�FRQFHLWRV�,PSRUW� LPSRUWDUH�.DXIPDQQ� �KRPHP�GH�QHJyFLRV�UHVXOWD�QR�FRQFHLWR�,PSRUW�.DXIPDQQ� �LPSRUWDGRU�
4XDQGR�DV�FDUDFWHUtVWLFDV�GH�GRLV�FRQFHLWRV�VmR�UHXQLGDV��UHVXOWDQGR�HP�XP�WHUFHLURFRQFHLWR� TXH� p HVSHFtILFR� FRPXP� DRV� GRLV� FRQFHLWRV� GH� SDUWLGD�� GL]�VH� TXH� H[LVWH� XPDFRQMXQomR� GH� FRQFHLWRV�� � :XHVWHU� ������� S�� ���� DSUHVHQWD� R� VHJXLQWH� H[HPSOR�� DFRPELQDomR�GRV�FRQFHLWRV�,QJHQLHXU� �HQJHQKHLUR��H�.DXIPDQQ�� �KRPHP�GH�QHJyFLR�SRGHUHVXOWDU�>HP�DOHPmR@�QR�FRQFHLWR��,QJHQLHXU�.DXIPDQQ�� �HQJHQKHLUR�KRPHP�GH�QHJyFLR�$VVLP�� XP� HQJHQKHLUR�KRPHP� GH� QHJyFLR� p� WDQWR� XP� HQJHQKHLUR� FRPR� XP� KRPHP� GHQHJyFLR�� � 2V� FRQFHLWRV� IRUPDGRV� SRU� FRQMXQomR� GH� FRQFHLWRV� DFDEDP� IRUPDQGR�� QRPRPHQWR�GH�VXD�HVWUXWXUDomR�HP�XP�VLVWHPD�GH�FRQFHLWRV�� VLVWHPDV�SROLLHUiUTXLFRV� � �YHUVLVWHPD�GH�FRQFHLWRV��
$�GLVMXQomR�GH�FRQFHLWRV�p�GHILQLGD� FRPR�XPD� VRPD� OyJLFD�� �(VWD� UHODomR�RFRUUHTXDQGR� ³DV� H[WHQV}HV� GRV� GRLV� FRQFHLWRV�� RX� VHMD�� VHXV� HVSHFtILFRV�� VmR� UHXQLGDV�� � 8PH[HPSOR�� LQGR�HXURSHX�� � 'Dt� UHVXOWD� R� JHQpULFR� FRPXP� GRV� FRQFHLWRV� GH� SDUWLGD�´�:8(67(5��������S�������2XWUR�H[HPSOR��KRPHP��PXOKHU� �VHU�KXPDQR�DGXOWR�

���������5HODomR�2QWROyJLFD
$V�UHODo}HV�RQWROyJLFDV�VmR�UHODo}HV�LQGLUHWDV�HQWUH�FRQFHLWRV��SRUTXH�UHVXOWDP�GDVSURSULHGDGHV� TXH� SRVVXHP� RV� UHSUHVHQWDQWHV� GRV� FRQFHLWRV� �RV� REMHWRV� GR� PXQGRHPStULFR��� �&DUDFWHUL]DP�VH�SHOD�FRQWLJ�LGDGH�QR� WHPSR�H�QR�HVSDoR�RX�SHOD�FRQH[mR�GHFDXVD�H�HIHLWR�
:XHVWHU� �������� FRQVLGHUDQGR� R� XVR� GR� FRQFHLWR� 2QWRORJLD� SDUD� UHSUHVHQWDU� HVWHWLSR�GH�UHODomR�FRQFHLWXDO��DGYHUWH�TXH�³R�FRQFHLWR�GH�2QWRORJLD�RX�µFLrQFLD�GR�VHU¶�FRUUH�R
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ULVFR�GH�VHU�XP�SRXFR�GHOLFDGR�SDUD�XP�ERP�Q~PHUR�GH�OHLWRUHV���0DV�D�SUHRFXSDomR�FRPD�2QWRORJLD� Vy� DSDUHFH� j�PHGLGD� TXH� p� QHFHVViULR� HOXFLGDU� UHODo}HV� TXH� SRVVDP� H[LVWLUHQWUH� �FRQFHLWRV´�:8(67(5��������S������� �$UJXPHQWD�TXH�D� WHUPLQRORJLD� WHYH�GH� FULDUQmR�DSHQDV�RV�WHUPRV�XWLOL]DGRV�QHVWH��WLSR��GH��UHODomR��PDV�WDPEpP��VHXV�VtPERORV���0DVDFUHVFHQWD�TXH��DSHVDU�GH�XPD�GDV�IXQo}HV�GRV�WHUPLQyORJRV�VHU�D�GH�HODERUDU�WHUPRV��³HOHVDLQGD� VH� YrHP� FRQVWUDQJLGRV� HP� LQWURGX]LU� WHUPRV� DSURSULDGRV�� HP� SDUWLFXODU� � UHODo}HVSDUWH�WRGR��FDGHLD�SDUWH�WRGR�H�VLVWHPD�SDUWH�WRGR´��:8(67(5��������S������
$V� UHODo}HV� RQWROyJLFDV� VmR� FODVVLILFDGDV� HP� GRLV� JUDQGHV� JUXSRV�� DV� UHODo}HV� GHFRQWDFWR�H�DV�UHODo}HV�GH�FDXVDOLGDGH��YHU�)LJXUD����
5HODomR�GH�&RQWDFWR$�UHODomR�GH� FRQWDFWR� p� D PDLV� LPSRUWDQWH�GDV� UHODo}HV�RQWROyJLFDV�� TXH� VH� DXWR�H[SOLFD� D� SDUWLU� GDV� GXDV� HVSpFLHV� TXH� LQFOXL�� D� UHODomR� GH� FRRUGHQDomR� �RQWROyJLFD�� H� DUHODomR�GH�HQFDGHDPHQWR�

$�SULQWRGR�H�VXDV�SFRQVHJXLQWH�UGRLV� FRQFHLWRUHODomR� GH� FRSDUWLWLYD��FRR
)LJXUD����5HODo}HV�2QWROyJLFDV)RQWH��,62�',6�������3ULQFLSOHV�DQG�PHWKRGV�RI�WHUPLQRORJ\���������FLSDO�UHODomR�GH�FRRUGHQDomR�p�D UHODomR�SDUWH�WRGR��RX�VHMD��D�UHODomR�HQWUH�RDUWHV��RX�HQWUH�DV�SUySULDV�SDUWHV��VHQGR��FRQVLGHUDGD�³UHODomR�HVSDFLDO�H�SRUHODomR�GH�VLPXOWDQHLGDGH´��:8(67(5��������S��������(OD�SRGH�RFRUUHU�HQWUHV� RX� HQWUH� GRLV� RX� PDLV� FRQFHLWRV�� � $R� FRPSDUDU� GRLV� FRQFHLWRV� HP� XPDRUGHQDomR� RQWROyJLFD�� VXUJHP� TXDWUR� WLSRV� GH� SRVVLELOLGDGHV�� VXERUGLQDomRUGHQDomR�SDUWLWLYD��LQWHUVHomR�SDUWLWLYD�H�UHODomR�GLDJRQDO�SDUWLWLYD�
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$� VXERUGLQDomR� SDUWLWLYD� RFRUUH� TXDQGR� XP� REMHWR� LQGLYLGXDO� p� XPD� SDUWH�VXERUGLQDomR� SDUWLWLYD�� GH� RXWUR� REMHWR� TXH� p� R� WRGR� �VXSHURUGHQDomR� SDUWLWLYD��� � (VWDUHODomR�p�WDPEpP�FKDPDGD�GH�UHODomR�YHUWLFDO�SDUWLWLYD��SRUTXH�IRUPD�FDGHLDV�SDUWLWLYDV��RXVHMD��XPD�VpULH�YHUWLFDO�GH�FRQFHLWRV���1HVWD�VpULH��FRQVLGHUDQGR�VH�GRLV�FRQFHLWRV�YL]LQKRV�R� FRQFHLWR� VXSHULRU� FRUUHVSRQGH� DR� WRGR� H� R� FRQFHLWR� LQIHULRU� p� XPD� GH� VXDV� SDUWHVFRQVWLWXWLYDV��FRPR�SRU�H[HPSOR��$YLmR���0RWRU���$�UHODomR�GH�FRRUGHQDomR�SDUWLWLYD�H[LVWHHQWUH�GRLV�REMHWRV�TXH� UHSUHVHQWDP�SDUWH�GH�XP� WRGR�FRPXP�� �(VWD� UHODomR� IRUPD� VpULHVKRUL]RQWDLV� GH� FRQFHLWR�� VHQGR� WDPEpP� FKDPDGDV� GH� UHODomR� KRUL]RQWDO� � GH� FRQFHLWRVSDUWLWLYRV�� RQGH� VH� HQFRQWUDP� RV� UHQTXHV� SDUWLWLYRV�� �8P� UHQTXH� SDUWLWLYR� � p� � XPD� VpULHKRUL]RQWDO� GH� FRQFHLWRV� TXH� FRUUHVSRQGHP� jV� � SDUWHV� � GH� � XP� WRGR� QXP� FHUWR� QtYHO� GHGHVDJUHJDomR���3RU��H[HPSOR��³IXVHODJHP��p�FRRUGHQDGR�GH�DVD���TXH�HVWmR��VXERUGLQDGRV��DDYLmR��� �)(/%(5�� ������ S�� ����� � $� UHODomR� LQWHUVHomR� SDUWLWLYD� � RFRUUH� � HQWUH� � GRLVFRQFHLWRV� TXH�� FRPSDUDGRV�� SRVVXHP� DOJXPD� SDUWH� FRPXP�� � 3RU� H[HPSOR�� %LRORJLD� H4XtPLFD�SURGX]HP�R�FRQFHLWR�%LRTXtPLFD���$�UHODomR�GLDJRQDO�SDUWLWLYD�p�DTXHOD�TXH� �VHDSUHVHQWD�TXDQGR�GXDV�SDUWHV�GH�XP�WRGR�FRPXP�HVWmR�HP�UHODomR��H�HVWD�UHODomR�QmR�p�GHVXERUGLQDomR�QHP�GH�FRRUGHQDomR���3RU��H[HPSOR��0HFkQLFD�H�4XtPLFD�VmR�SDUWHV�GR�WRGR&LrQFLD�
$� UHODomR� GH� HQFDGHDPHQWR� p� XPD� UHODomR� WHPSRUDO�� � $� SULQFLSDO� UHODomR� GHHQFDGHDPHQWR�p� D UHODomR�GH� VXFHVVmR��RX� VHMD�� UHODomR�GH� FRQWLJ�LGDGH�QR� WHPSR��FRPRSRU�H[HPSOR��SUHGHFHVVRU�VXFHVVRU�
5HODomR�GH�&DXVDOLGDGH
5HODomR� GH� FDXVDOLGDGH� p� DTXHOD� TXH� VH� EDVHLD� HP� XP� HOR� VXFHVVLYR� GH� FDXVDV��:8(67(5�� ������ S�� ����� � $V� SULQFLSDLV� UHODo}HV� GH� FDXVDOLGDGH� VmR� DV� UHODo}HV� GHSDUHQWHVFR�� WDPEpP� FKDPDGDV� SRU� )HOEHU� ������� S����� GH� UHODo}HV� GH� GHVFHQGrQFLD�� DVDEHU�� UHODomR� JHQHDOyJLFD� �SDL� �!� ILOKR��� UHODomR�RQWRJHQpWLFD� �RYR� �!� ODUYD��� UHODomR� GHVXEVWkQFLD� �XUkQLR� � ,,� � �!� UiGLR��� � $SUHVHQWD� DLQGD� RXWUDV� UHODo}HV�� WDLV� FRPR��PDWHULDO�SURGXWR���PDGHLUD��!��PHVD���LQVWUXPHQWDO���LQVWUXPHQWR��!�H�VHX�XVR��
$OpP� GH� HVWDEHOHFHU� DV� UHODo}HV� HQWUH� RV� FRQFHLWRV� HP� VHX� WUDEDOKR�� :XHVWHU�UHFRQKHFH� D� QHFHVVLGDGH� GH� XPD� FODVVLILFDomR� GRV� FRQFHLWRV� FRPR�EDVH� SDUD� D� DWLYLGDGH
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WHUPLQROyJLFD���6HQGR�DVVLP��SRVLFLRQD�RV�FRQFHLWRV�HP�FRQMXQWRV�KDUP{QLFRV�DRV�TXDLV�GiR�QRPH�GH�VLVWHPD�GH�FRQFHLWRV�
�������6LVWHPD�GH�&RQFHLWRV8P�VLVWHPD�GH�FRQFHLWRV��SDUD��D�7*7��p�XP�VLVWHPD�IRUPDGR�SRU�FRQFHLWRV�H�VXDVUHODo}HV��TXH�SRGHP�VHU� OyJLFDV�H�RQWROyJLFDV�� �$� UHSUHVHQWDomR�GR�VLVWHPD�GH� FRQFHLWRVVHUYH�D�GLYHUVRV�REMHWLYRV��WDLV�FRPR��RUJDQL]DomR�HIHWLYD�GR�FRQKHFLPHQWR�GHQWUR�GH�XPDGDGD� iUHD�� � UHSUHVHQWDomR� � FODUD� GDV� � UHODo}HV� � HQWUH� � FRQFHLWRV�� UHYHODomR� GH� FRQFHLWRVDLQGD� LQH[LVWHQWHV� RX� FRQFHLWRV� UHGXQGDQWHV� �VLQRQtPLD��� DMXGDQGR� D� DVVHJXUDU� XP� QtYHOyWLPR� GH� QRUPDOL]DomR� GD� WHUPLQRORJLD�� HVWDEHOHFLPHQWR� � GH� HTXLYDOrQFLDV� FODUDV� � HQWUHWHUPRV�HP�GLIHUHQWHV�OtQJXDV��,62�',6������
3DUD�D�GHWHUPLQDomR�GH�XP�FRQFHLWR��GHQWUR�GH�XP�VLVWHPD�GH�FRQFHLWRV��WUDEDOKDP�VH�DV�VXDV�FDUDFWHUtVWLFDV��TXH�WrP�XP�SDSHO�IXQGDPHQWDO�QHVWH�SURFHVVR���2�DJUXSDPHQWRGH� FRQFHLWRV� VH� Gi� TXDQGR� VH� LGHQWLILFD� � XPD� FDUDFWHUtVWLFD� HVSHFLILFDGRUD� FRPXP� DRVFRQFHLWRV�� TXDQGR� VH� HPSUHJD� HVWD� FDUDFWHUtVWLFD� FRPR� FULWpULR� SDUD� GLYLVmR� GR� VLVWHPD�GL]�VH�TXH�HOD�p�XP�³�FDUDFWHUtVWLFD�WLSR´�
7RGR�PHPEUR�GR�VLVWHPD�IRUPD�XPD�HVWUXWXUD�FRP�QtYHLV��FKDPDGD�GH�KLHUiUTXLFD�$�HVWH�UHVSHLWR��:XHVWHU��������S������H[SOLFD�

³�1D�SUiWLFD�YHULILFD�VH�VHU�WDPEpP�QHFHVViULR�GDU�XP�QRPH�jUHODomR�TXH�OLJD�GRLV�FRQFHLWRV�TXDQGR�HVWHV�GRLV�FRQFHLWRV�QmRHVWmR� VLWXDGRV� QD� PHVPD� FDGHLD�� � +i� WUrV� SRVVLELOLGDGHV�� RXHVWHV� FRQFHLWRV� HVWmR� FRRUGHQDGRV�� RX� VH� VXSHUS}HP�� RX� VmROLJDGRV�SRU�XPD�UHODomR�GLDJRQDO�QR�LQWHULRU��GH�XP�VLVWHPD�GHFRQFHLWRV�� � 1D� WHUPLQRORJLD� FKDPD�VH� UHODomR� DVVRFLDWLYD� WDOUHODomR� FRQFHLWXDO� RX� PDLV� H[DWDPHQWH� UHODomR� KLHUiUTXLFD�3RU� RSRVLomR�� UH~QHP�VH� VRE� R� QRPH� GH� UHODo}HV� GHFRPSDUDomR� QmR�KLHUiUTXLFD� WRGDV� DV� RXWUDV� UHODo}HVRQWROyJLFDV��RX�VHMD��WRGDV�DTXHODV�TXH�QmR�VmR�UHODo}HV�SDUWH�WRGR�´��:8(67(5��������S������
'HVWD�IRUPD��DV�UHODo}HV�KLHUiUTXLFDV�IRUPDP�VLVWHPDV�KLHUiUTXLFRV�TXH�HQYROYHPVXSHURUGHQDomR�� VXERUGLQDomR� RX� FRRUGHQDomR�� � &RPR� QRV� GLIHUHQWHV� WLSRV� GH� UHODo}HVKLHUiUTXLFDV�� GLVWLQJXHP�VH� WUrV� WLSRV� GH� VLVWHPDV� GH� FRQFHLWRV� KLHUiUTXLFRV�� � VLVWHPD� GHFRQFHLWRV� JHQpULFRV�� VLVWHPD� GH� FRQFHLWR� SDUWLWLYR� H� VLVWHPD� GH� FRQFHLWRV� KLHUiUTXLFRVPLVWRV�� � (VWHV� WLSRV� GH� VLVWHPDV� VmR� UHSUHVHQWDGRV� JUDILFDPHQWH� DWUDYpV� GH� GLDJUDPDV� HOLVWDV�� � 1HVWH� HVWXGR�� XWLOL]DUHPRV� H[HPSORV� � DSUHVHQWDGRV� QD� 1RUPD� ,62� 7&� ���� ±
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³3ULQFtSLRV�H�PpWRGRV�GD�DWLYLGDGH�WHUPLQROyJLFD´����,62�',6�������SDUD�WRUQDU�PDLV�FODUDQRVVD�H[SRVLomR�
���������6LVWHPDV�GH�&RQFHLWRV�*HQpULFRV
1RV� VLVWHPDV� GH� FRQFHLWRV� JHQpULFRV� DSHQDV� XP� WLSR� GH� FDUDFWHUtVWLFD� SRGH� VHUXVDGR�SDUD�FULDU�FRQFHLWRV�VXERUGLQDGRV���(VWHV�VLVWHPDV�SRGHP�VHU�PRQRKLHUiUTXLFRV��LVWRp�� XP�~QLFR� VLVWHPD� VHUYH� FRPR�FRQFHLWR� VXSHURUGHQDGR�PDLV� HOHYDGR� H� WRGRV� RV� RXWURVVmR�VXERUGLQDGRV�D�HOH��RX��SROLKLHUiUTXLFRV��LVWR�p��DV�FDUDFWHUtVWLFDV�VmR�FRPELQDGDV�H�RFRQFHLWR�SRGH�VHU�HVWUXWXUDGR�HP�YiULDV�KLHUDUTXLDV�
6LVWHPDV�GH�&RQFHLWRV�0RQRKLHUiUTXLFRV
2V� VLVWHPDV� GH� FRQFHLWRV� PRQRKLHUiUTXLFRV� VmR� UHSUHVHQWDGRV� SRU� GRLV� WLSRV� GHGLDJUDPDV�� 'LDJUDPD� HP� OLQKD� GLUHFLRQDO� H� 'LDJUDPD� GH� FDPSR�� � 3RGH� WDPEpP� VHUWDPEpP�DSUHVHQWDGR�SRU�OLVWD�HVWUXWXUDGD�
'LDJUDPD�HP�OLQKD�GLUHFLRQDO
2V� GLDJUDPDV� HP� OLQKD� GLUHFLRQDO� UHSUHVHQWDP� RV� FRQFHLWRV� FRPR� PyGXORV� H� DVUHODo}HV�HQWUH� HOHV�FRPR� OLQKDV�XQLGLUHFLRQDLV� UHIOHWLQGR��DVVLP��DV� UHODo}HV�KLHUiUTXLFDV�2V� SULQFLSDLV� WLSRV� GH� GLDJUDPDV� HP� OLQKD� GLUHFLRQDLV� VmR� RV� GLDJUDPDV� HP� iUYRUH�� RVGLDJUDPDV�FRP�LQGLFDomR�GH�FDUDFWHUtVWLFDV�
'LDJUDPD� HP� iUYRUH� VmR� GHVHQKDGRV� YHUWLFDOPHQWH�� R� TXH� p� SUHIHUtYHO�� RXKRUL]RQWDOPHQWH��VH�R�VLVWHPD�IRU�PXLWR�JUDQGH���3RU�([HPSOR�

)LJXUD�����'LDJUDPD�HP�/LQKD�'LUHFLRQDO,62�',6�������3ULQFLSOHV�DQG�PHWKRGV�RI�WHUPLQRORJ\���������

2UJDQLVPR
$QLPDO9HJHWDO

&ULSWyJDPR )DQHUyJDPR 3URWR]RiULR 0HWD]RiULR
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'LDJUDPDV� FRP� LQGLFDomR� GH� FDUDFWHUtVWLFDV� VmR� HPSUHJDGRV� TXDQGR� VH� GHVHMDHYLGHQFLDU� RV� YiULRV� WLSRV� GH� FDUDFWHUtVWLFDV� XVDGDV� FRPR� FULWpULRV� GHOLPLWDGRUHV�� � 3RUH[HPSOR�

)LJXUD�����'LDJUDPD�FRP�,QGLFDomR�GH�&DUDFWHUtVWLFD)RQWH��,62�',6�������3ULQFLSOHV�DQG�PHWKRGV�RI�WHUPLQRORJ\�������

'LDJUDPDV�GH�&DPSR
([LVWH� WUrV� WLSRV� GH� GLDJUDPDV� GH� FDPSR�� GLDJUDPD� VLPSOHV�� GLDJUDPDFRPELQDWyULR��GLDJUDPD�GH�9HQQ�
2V� GLDJUDPDV� VLPSOHV SRGHP� VHU� DUUXPDGRV� YHUWLFDO� RX� KRUL]RQWDOPHQWH�� � $KLHUDUTXLD�FRQFHLWXDO�p�UHSUHVHQWDGD�SHOD�SRVLomR�GRV�FDPSRV�HP�UHODomR�XQV�DRV�RXWURV�HSHOR� WDPDQKR� GHFUHVFHQWH� GRV� FDPSRV� SDUWLQGR� GR� WHUPR� JHQpULFR� PDLV� DPSOR� DWp� RVWHUPRV�HVSHFtILFRV���3RU�H[HPSOR�
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([HPSORV�GHVHUUD6HUURWH�GH�FRUWHWUDQVYHUVDO�SDUDXPD�SHVVRD6HUUD�UtJLGD&DWHJRULD�GH&DUDFWHUtVWLFDGHFODVVLILFDomR�FRUWHWUDQVYHUVDO 6HUURWH�GHPDUFHQHLUR
6HUUD�GHVHUUDOKHLUR�SDUDGXDV�SHVVRDV

6HUUD�PDQXDO�VHPSUHWHQVLRQDPHQWR&ULWpULR�GHFODVVLILFDomR�2SHUDomR�SRU�XPDSHVVRD�RX�GXDVSHVVRDV
6HUUD�GH�FRUWHWUDQVYHUVDO�SDUDGXDV�SHVVRDV&DWHJRULD�GHFDUDFWHUtVWLFDGHFODVVLILFDomR�OkPLQD�HPIRUPD�GH�ILWD�RXQmR 6HUUD�FRUUHQWH

6HUUD�GH�SRGD6HUUD�GH�DUFRSHTXHQD&ULWpULR�GHFODVVLILFDomR�FRUWHWUDQVYHUVDO 6HUUD�GH�DUFR�GHOkPLQD�GHOJDGD6HUUD�GH�DEDWHGH�iUYRUH6HUUD�GHFDUSLQWHLUR

6HUUD�PDQXDO

6HUUD�PDQXDOSUHWHQVLRQDGD
&ULWpULR�GHFODVVLILFDomR�OkPLQD�PDLRU�RXPHQRU�TXH����PP

6HUUD�GH�DUFRJUDQGH&ULWpULR�GHFODVVLILFDomR�FRUWHWUDQVYHUVDO 6HUUD�GHPDUFHQHLUR)LJXUD�����'LDJUDPD�GH�&DPSR)RQWH��,62�',6�������3ULQFLSOHV�DQG�PHWKRGV�RI�WHUPLQRORJ\���������

2V� GLDJUDPDV� FRPELQDWyULRV� VmR� HVSHFLDOPHQWH� DGHTXDGRV� SDUD� LOXVWUDU� DFRPELQDomR� GH� GXDV� FDUDFWHUtVWLFDV�� � &DGD� WLSR� GH� FDUDFWHUtVWLFD� SRGH� WHU� YiULDVFDUDFWHUtVWLFDV�TXH�SRGHP�VHU�FRPELQDGDV�HQWUH�VL����3RU�H[HPSOR�
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Q�*UDX�GH�VDWXUDomR � � � � � �
&Q+�Q�� 0HWDQR (WDQR 3URSDQR %XWDQR 3HQWDQR +H[DQR&Q+�Q�XPD�FDGHLDGXSOD�

� (WLOHQR�HWHQR� 3URSHQR %XWHQR 3HQWHQR +H[HQR
&Q+�Q���XPD�FDGHLD�WULSOD� � $FHWLOHQR�HWHQR� 3URSLQR %XWLQR 3HQWLQR +H[LQR
&Q+�Q��'XDV�FDGHLDVGXSODV

� � 3URSDGLHQR %XWDGLHQR 3HQWDGLHQR KH[DGLHQR
)LJXUD�����'LDJUDPD�&RPELQDWyULR)RQWH��,62�',6�������3ULQFLSOHV�DQG�PHWKRGV�RI�WHUPLQRORJ\��������

2V� GLDJUDPDV� GH� 9HQQ VmR� RV� TXH� XVDP� FDPSRV� FLUFXODUHV�� � 2V� FRQFHLWRVVXERUGLQDGRV� VmR� UHSUHVHQWDGRV� SRU� SHTXHQRV� FtUFXORV�� TXH� SRU� VXD� YH]�� ID]HP� SDUWH� GHFtUFXORV� PDLRUHV� TXH� UHSUHVHQWDP� RV� FRQFHLWRV� VXSHURUGHQDGRV� FRUUHVSRQGHQWHV�� � � 3RUH[HPSOR�

)LJXUD�����'LDJUDPD�GH�9HQQ)RQWH��,62�',6�������3ULQFLSOHV�DQG�PHWKRGV�RI�WHUPLQRORJ\��������
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/LVWD�(VWUXWXUDGD
$V� OLVWDV� HVWUXWXUDGDV� SRGHP� VHU� XVDGDV� SDUD� WRGRV� RV� WLSRV� GH� VLVWHPDV� GHFRQFHLWRV�� � $V� UHODo}HV� KLHUiUTXLFDV� VmR� UHSUHVHQWDGDV� SRU� FyGLJRV� QXPpULFRV� H�RXHQGHQWDomR����3RU�H[HPSOR�

����VHU�YLYR�����SODQWD��������SODQWD�FULSWyJDPD��������SODQWD�IDQHUyJDPD�����������JLPQRVSHUPD�����������DQJLRVSHUPD�����DQLPDO��������SURWR]RiULR��������PHWD]RiULR

6LVWHPDV�GH�&RQFHLWR�3ROLKLHUiUTXLFRV
1HVWHV� WLSRV�GH�VLVWHPDV�QmR�p�SRVVtYHO�D� VLPSOLILFDomR��R�PRGR�GH� UHSUHVHQWDomRUHIOHWH�R�IDWR�GH�TXH�D�UHDOLGDGH�SRGH�VHU�SHUFHELGD�H�FRQFHELGD�HP�FRQWH[WRV�FRQFHLWXDLVPXLWR� GLIHUHQFLDGRV�� � (QWUHWDQWR�� TXDQGR� DV� SROLKLHUiUTXLDV� VmR� FRPSOH[DV� H� JUDQGHV�� pDFRQVHOKiYHO�GLYLGL�ODV�HP�LQ~PHUDV�PRQRKLHUiUTXLDV��FRP�UHIHUrQFLD�FUX]DGDV�HQWUH�HODV�
$V�SROLKLHUiUTXLDV�SRGHP�VHU�UHSUHVHQWDGDV�QRV�GLDJUDPDV�HP�OLQKD��YHU�H[HPSORVDFLPD�� H� GLDJUDPDV� HP� OLQKD� ELGLUHFLRQDO�� PDV� HVSHFLILFDPHQWH� R� TXH� VH� GHQRPLQD� GHÈUYRUHV�GH�%XVFD�
ÈUYRUHV�GH�%XVFD� �VmR�PXLWR�~WHLV�SDUD� UHSUHVHQWDU�SROLKLHUiUTXLDV��HVSHFLDOPHQWHSDUD�SRVVLELOLWDU�XP�PHOKRU�HQWHQGLPHQWR�GR�FRQFHLWR��TXH�SRU�YH]HV��VRPHQWH�DWUDYpV�GHXP� SODQR� JUiILFR� p� TXH� R� HVSHFLDOLVWD� SRGHUi� GHL[DU� HYLGHQWH� DV� UHODo}HV� TXH� HVWmRQHEXORVDV����3RU�H[HPSOR�
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���������6LV
1XP�VLVWHDV�SDUWHV�VmR�UHSVLVWHPDV� VmR� GH�HVWUXWXUDGD�
'LDJUDPD
2� GLDJUDGLDJUDPDV� HP� FKWUDoDGDV� FRP� kQJHQpULFRV��TXH�GH

&KDVVLV����

)LVVm
5HDomR�
5HDomR�GH�SDUWtFXOD� $WUDomR� )LVVmR�
R�DWLYD )LVVmR�EHWD$WUDomR�DOID

$WUDomR�

)LJXUD����6LVWHPD�GH�&RQFHLWRV�3ROLKLHUiUTXLFRV)RQWH��,62�',6�������3ULQFLSOHV�DQG�PHWKRGV�RI�WHUPLQRORJ\���������

WHPD�GH�&RQFHLWRV�3DUWLWLYRV
PD�SDUWLWLYR�R�WRGR�p�UHSUHVHQWDGR�SHOR�FRQFHLWR�VXSHURUGHQDGR��HQTXDQWRUHVHQWDGDV�SHORV�FRQFHLWRV�VXERUGLQDGRV�� �$�UHSUHVHQWDomR�JUiILFD�GHVWHVWUrV� WLSRV�� GLDJUDPD� HP� OLQKD� GLUHFLRQDO�� GLDJUDPD� GH� FDPSR� H� OLVWD
�HP�OLQKD�GLUHFLRQDO���GLDJUDPD�HP�FKDYH
PD� HP� OLQKD� GLUHFLRQDO� QDV� UHODo}HV� SDUWLWLYDV� p� DSUHVHQWDGR� FRPRDYH�� � 1HVWH� WLSR� GH� UHSUHVHQWDomR� DV� OLQKDV� TXH� OLJDP� RV� FRQFHLWRV� VmRJXORV� UHWRV�� TXH� FODUDPHQWH� RV� GLIHUHQFLDP� GRV� VLVWHPDV� GH� FRQFHLWRVYHP�VHU�UHSUHVHQWDGRV�SRU�GLDJUDPDV�HP�iUYRUHV���3RU�H[HPSOR�

��� 0RWRU�����&DL[D�GH�PXGDQoD���5RGDV���'LIHUHQFLDO��� &DUURFHULD������ HWF
)LJXUD�����'LDJUDPD�HP�/LQKD�'LUHFLRQDO)RQWH��,62�',6�������3ULQFLSOHV�DQG�PHWKRGV�RI�WHUPLQRORJ\�������

$XWRPyYHO
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'LDJUDPD�GH�FDPSR
2V� VLVWHPDV�SDUWLWLYRV�SRGHP�VHU� UHSUHVHQWDGRV� WDPEpP�SRU� GLDJUDPDV� GH� FDPSRVLPSOHV���7DLV�GLDJUDPDV�SRGHP�VHU�GLVSRVWRV�YHUWLFDO�RX�KRUL]RQWDOPHQWH�

)RQWH��,62�',6�������3ULQFLSOHV�DQG�PHWKRGV�RI�WHUPLQRORJ\�������&KDVVLV0RWRU&DL[D�GH�HQJUHQDJHP5RGDV&DUUR
&DUFDoD)LJXUD�����'LDJUDPD�GH�&DPSR

/LVWD�(VWUXWXUDGD
$V� UHODo}HV� SDUWLWLYDV� VmR� UHSUHVHQWDGDV� SRU� FyGLJRV� QXPpULFRV� H�RX� HQGHQWDomR�3RU�H[HPSOR�

�&DUUR��&KDVVLV��0RWRU��&DL[D�GH�(QJUHQDJHP
���������6LVWHPDV�GH�&RQFHLWRV�+LHUiUTXLFRV�0LVWRV
1HVWHV� VLVWHPDV� RFRUUHP� WDQWR� UHODo}HV� OyJLFDV� FRPR� SDUWLWLYDV�� � 8WLOL]D�VH� SDUDUHSUHVHQWDomR�D�FRPELQDomR�GH�XP�GLDJUDPD�HP�iUYRUH�FRP�XP�GLDJUDPD�HP�FKDYH��HVWDIRUPD� GH� H[SUHVVmR� JUiILFD� � SHUPLWH� GLVWLQJXLU� FXLGDGRVDPHQWH� RV� GLIHUHQWHV� WLSRV� GHUHODo}HV�FRQFHLWXDLV��TXDQGR�HODV�VmR�UHSUHVHQWDGDV�QR�IRUPDWR�PLVWR���$VVLP��DV�UHODo}HVOyJLFDV�GHYHP�VHU�UHSUHVHQWDGDV�SRU�GLDJUDPDV�HP�iUYRUH�H�DV�SDUWLWLYDV�SRU�GLDJUDPDV�HPFKDYH���3RU�H[HPSOR�
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)LJXUD�����6LVWHPD�GH�&RQFHLWRV�+LHUiUTXLFRV�0LVWR)RQWH��,62�',6�������3ULQFLSOHV�DQG�PHWKRGV�RI�WHUPLQRORJ\�������
2�XVR�GR�SODQR�JUiILFR�p�XP�SURFHVVR�TXH�IDFLOLWD�D�RUJDQL]DomR�GRV�FRQFHLWRV��QDIDVH�GH�DQiOLVH�GH�VHX�HQWHQGLPHQWR���$�RUJDQL]DomR�GRV�FRQFHLWRV�QR�SODQR�SRGH�YDULDU�DWpTXH� VH� FKHJXH� D� XPD� FRQFOXVmR� VREUH� D� SRVLomR� DGHTXDGD� GR� FRQFHLWR� QR� 6LVWHPD� GH&RQFHLWRV���(VWD�RUJDQL]DomR�ILQDO�p�TXH�GHYH��VHU��DSUHVHQWDGD��QDV�WHUPLQRORJLDV�H�p�HODTXH� IRUQHFH� RV� HOHPHQWRV� GD� GHILQLomR�� � 1HVWH� HVWXGR�� SRUpP�� QmR� FDEH� HVSHFLILFDUPRVTXHVW}HV� UHODWLYDV� j�HODERUDomR�GH�GHILQLo}HV�� �(VWDPRV�FRQGX]LQGR� � QRVVR�ROKDU�SDUD�RVDVSHFWRV� OLJDGRV��SURSULDPHQWH��j�RUJDQL]DomR� H� IRUPDOL]DomR�GH�FRQFHLWRV�� �3RUpP��FDEHUHVVDOWDU� � TXH� R� FRUSXV� WHyULFR� GD� WHUPLQRORJLD�� H� SULQFLSDOPHQWH�� DTXHOH� OLJDGR� jHODERUDomR�GH�GHILQLo}HV��SRGH�VHU�GH�JUDQGH�FRQWULEXLomR�SDUD�RV�HVWXGLRVRV�TXH�HVWHMDPLQWHUHVVDGRV� HP� �SHVTXLVDV� FRP�PHWDGDGRV� H� � LQWHURSHUDELOLGDGH� HQWUH� VLVWHPDV�� RX� VHMD�

5DLR�GD�URGD
3RUFD�GR�SDUDIXVRGR�QLSOH�GR�UDLR

$UR
&DYLGDGH�GR�DURSDUD�UHFHEHU�DSRUFD�GH�IL[DomR�GR

)LWD�SURWHWRUDGR�DUR $UR�GHYHORFLGDGH
$UR�(QGULFN $UR�:HVWZRRG

&XER�GD�URGD
&XER�GH�URGD�GLDQWHLUD &XER�GH�URGD�WUDVHLUD

&XER�GD�IUHQWH�FRPFXER�GR�IUHLR &XER�VHP�PHFDQLVPRGH�URGD�OLYUH &XER�FRP�PHFDQLVPRGH�URGD�OLYUH
7XER�FRPHQJUHQDJHP�IL[D &XER�GH�IUHLRFRQWUD�SHGDO &XER�GH�HQJUHQDJHQVLQWHUQDV &XER�GH�HQJUHQDJHQVLQWHUQDV�FRP�IUHLRFRQWUD�SHGDO

&XER�GH�URGDOLYUH &XER�WUDVHLURVHP�FXER�GHIUHLR
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QDV�TXHVW}HV�UHODWLYDV�j�FRPXQLFDomR�H�UHFXSHUDomR�GH�LQIRUPDo}HV�HP�VLVWHPDV��FRPR�SRUH[HPSOR��D�,QWHUQHW�

�����7HRULD�GR�&RQFHLWR
$�7HRULD�GR�&RQFHLWR�SRVVLELOLWRX�XPD�EDVH�PDLV� VyOLGD�SDUD� D�GHWHUPLQDomR� H�RHQWHQGLPHQWR� GR� TXH� FRQVLGHUDPRV� FRQFHLWR�� SDUD� ILQV� GH� UHSUHVHQWDomR�UHFXSHUDomR� GDLQIRUPDomR���'DKOEHUJ�GHVHQYROYH�HVWD�7HRULD�QRV�DQRV�����YLVDQGR�DGRWDU��SULQFtSLRV�SDUDD�HODERUDomR�GH�WHUPLQRORJLDV�QR�kPELWR�GDV�&LrQFLDV�6RFLDLV��'$+/%(5*����������1HVWDPHVPD�pSRFD��HYLGHQFLD�D�OLJDomR�HQWUH�D�7HRULD�GR�&RQFHLWR�H�D 7HRULD�GD�&ODVVLILFDomR�'$+/%(5*�� ����D��� � � 3RVWHULRUPHQWH�� XWLOL]D� D� 7HRULD� GR� &RQFHLWR� QR� FDPSR� GDVOLQJXDJHQV�GRFXPHQWiULDV�GH�DERUGDJHP�DOIDEpWLFD��HVSHFLILFDPHQWH��SDUD�D�HODERUDomR�GH7HVDXURV�����'$+/%(5*��������
2V� SULQFtSLRV� GD�7HRULD� GR�&RQFHLWR� WrP�VH�PRVWUDGR� ~WHLV� SDUD� D� HODERUDomR� GHWHVDXURV�SRUTXH� IRUQHFHP�EDVHV� VHJXUDV�� WDQWR�SDUD�R� HVWDEHOHFLPHQWR�GH� UHODo}HV�� FRPRSDUD� VXD� UHDOL]DomR�QR�SODQR�YHUEDO��RX� VHMD�� D� GHWHUPLQDomR�GR�TXH� VH�GHQRPLQD� WHUPR�6HJXQGR�HVWD�7HRULD��DV�VROXo}HV�SDUD�R�WHUPR�H�VXD�IRUPD�QmR�VmR�PDLV�R�SRQWR�GH�SDUWLGD�PDV�R�SRQWR�GH�FKHJDGD��FRPR�VH�YHUi�PDLV�DGLDQWH�� �1HVWH�HVWXGR�LQWHUHVVD�QRV�UHVVDOWDURV� SULQFtSLRV� TXH� UHJHP� D� 7HRULD� GR� &RQFHLWR� SDUD� YHULILFDU� SRVWHULRUPHQWH� VXDFRQWULEXLomR�SDUD�D�PRGHODJHP�FRQFHLWXDO�HP�KLSHUGRFXPHQWRV�

�������0RGHOR�SDUD�D�&RQVWUXomR�GR�&RQFHLWR$� 7HRULD� GR� &RQFHLWR� SRVVLELOLWRX� XP� PpWRGR� SDUD� D� IL[DomR� GR� FRQWH~GR� GRFRQFHLWR�H�SDUD�VHX�SRVLFLRQDPHQWR�HP�XP�6LVWHPD�GH�&RQFHLWRV���2��FRQFHLWR�QmR�p�PDLVDSHQDV� XP� HOHPHQWR� GH� VLJQLILFDomR� GR� WHUPR�� R� WHUPR� � DFDED� VHQGR� XP� HOHPHQWR� GRSUySULR� FRQFHLWR� �� R� ³WHUPLQXP´� ��� TXH� VLQWHWL]D� R� FRQFHLWR� FRPR� XP� WRGR� H� SHUPLWH� DFRPXQLFDomR��QHVWH�FDVR��YHUEDO���'HVWH�PRGR��R�WUDWDPHQWR�OLQJ�tVWLFR�GDGR�DR�WHUPR��QRVWHVDXURV�SHUGH�VHX�VHQWLGR�� �1mR� LPSRUWD�� DJRUD�� VH�R� WHUPR�p� IRUPDGR�SRU�XPD�RX�PDLV
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SDODYUDV��VH�p�FRQVWLWXtGR�SRU�XP�VXEVWDQWLYR�RX�SRU�XP��VXEVWDQWLYR�PDLV�XP�DGMHWLYR��HWF�R�TXH�LPSRUWD�p�TXH�HOH�GHQRWD�XP�UHIHUHQWH���$VVLP��WUDWDU�R�WHUPR�FRPR�UHSUHVHQWDQWH�GHXP�UHIHUHQWH��FRP�VXDV�FDUDFWHUtVWLFDV��p�GDU�D�HOH�XP�WUDWDPHQWR�WHUPLQROyJLFR�
6HJXQGR� 'DKOEHUJ� � ³R� HVWDEHOHFLPHQWR� GH� XPD� HTXLYDOrQFLD� HQWUH� R� WHUPR� �RGHILQLHQGXP��H�DV�FDUDFWHUtVWLFDV�QHFHVViULDV�GH�XP�UHIHUHQWH�GH�XP�FRQFHLWR��R�GHILQLHQV��FRP�R�SURSyVLWR�GH�GHOLPLWDU�R�XVR�GR�WHUPR�HP�XP�GLVFXUVR´��'$/+%(5*��������S�����UHVXOWD�QD�GHILQLomR�GHVWH�FRQFHLWR�GHQWUR�GH�XP�VLVWHPD�� �$VVLP��D�GHILQLomR�QmR�p�PDLVFRORFDGD� HP� VHJXQGR� SODQR�� FRPR�XP� UHFXUVR� DX[LOLDU� SDUD�PLQLPL]DU� G~YLGDV� TXH�� SRUDFDVR�� SRVVDP� YLU� D� RFRUUHU� QR� XVR� GR� WHUPR�� FRPR� XP� UHFXUVR� SDUD� HVWDEHOHFHU� DVIURQWHLUDV�GD� LQWHQVmR�GR�FRQFHLWR�� �$�GHILQLomR�SRVVLELOLWD�� DOpP�GD� IL[DomR�GR�FRQFHLWR�VHX�SRVLFLRQDPHQWR�QR�SUySULR�6LVWHPD�GH�&RQFHLWRV�
'DKOEHUJ�HP�VHXV�WUDEDOKRV� �SURS}H�XPD�QRYD�GHILQLomR�SDUD�³&RQFHLWR´��TXH�YDLGH� HQFRQWUR� j� GHILQLomR� DSUHVHQWDGD� SHOD� 7HRULD� *HUDO� GD� 7HUPLQRORJLD� H� DGRWDGD� SHOD,62�',6� ���� �� ������ � $TXL�� GHILQH�VH� ³&RQFHLWR´�� HP� JHUDO�� FRPR� XPD� ³XQLGDGH� GHSHQVDPHQWR´�� � (P� SULQFtSLR�� SRGH� SDUHFHU� DGHTXDGD�� PDV�� DSyV� XPD� DQiOLVH� PDLVHVSHFtILFD�GRV�WHUPRV�TXH�D�FRPS}HP���QR�FDVR��³XQLGDGH´��H�³SHQVDPHQWR´�±�YHULILFD�VHTXH� Dt� VH� LQVWDXUD� XP� SUREOHPD� GH� DSUHHQVmR� GHVVHV� SUySULRV� FRQFHLWRV� TXH� SUHFLVD� VHULGHQWLILFDGR�� �$SHVDU�GH� VHU� HYLGHQWH�TXH� FRQFHLWRV� VmR�XQLGDGHV�� VH� IRUHP� FRQVLGHUDGRVFRPR� ³XQLGDGHV� GH� SHQVDPHQWR´�� SDUHFH� TXH� � WDO� XQLGDGH� QmR� VHUi� HQWHQGLGD� GH� IRUPDSUHFLVD��SHUPDQHFHQGR�DOJR�VXEMHWLYR��³DOJR�TXH�HVWi�QD�FDEHoD�GH�DOJXpP´��'$+/%(5*�������S�� ������� �'DKOEHUJ�SURS}H��HQWmR��TXH�³&RQFHLWR´�VHMD�GHILQLGR�FRPR�³XQLGDGH�GHFRQKHFLPHQWR´�� SRLV� FRQKHFLPHQWR� SUHVVXS}H� XP� HQWHQGLPHQWR� PDLV� REMHWLYR� GH� DOJRREVHUYiYHO�� �(�DSUHVHQWD�R�TXH�FKDPD�GH�³0RGHOR�SDUD�D�&RQVWUXomR�GH�&RQFHLWRV´� �YHU)LJXUD�����
6DEHQGR�VH� TXH� R� KRPHP� WHP� FDSDFLGDGH� GH� ID]HU� DILUPDo}HV� FRUUHWDV� VREUH� DVFRLVDV�UHDLV��LWHQV�HPStULFRV��H�VREUH�LGpLDV�TXH�Vy�H[LVWHP�HP�VXD�PHQWH��HOH�SRGH�ID]HUDILUPDo}HV� YHUGDGHLUDV� VREUH� HVVHV� LWHQV�� � 6H� R� FRQKHFLPHQWR� SRGH� VHU� FRQVLGHUDGR� DWRWDOLGDGH�GH�SURSRVLo}HV�YHUGDGHLUDV�VREUH�R�PXQGR��H[LVWLQGR��HP�JHUDO��QRV�GRFXPHQWRVRX� QDV� FDEHoDV� GDV� SHVVRDV�� SRGH� SDUHFHU� TXH� H[LVWH�� WDPEpP�� HP� WRGDV� DV� DILUPDo}HV

�� /LQJXDJHP�GRFXPHQWiULD�XWLOL]DGD�QRV�VLVWHPDV�GH�UHFXSHUDomR�GD�LQIRUPDomR�SDUD�R�WUDWDPHQWR�H�D�UHFXSHUDomRGH�GRFXPHQWRV�
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YHUGDGHLUDV��HP�WRGRV�RV�MXOJDPHQWRV��H�HP�WRGDV�DV�SURSRVLo}HV�FLHQWtILFDV�TXH�REHGHFHPD� XP� SRVWXODGR� GH� YHUGDGH�� � ,VWR� SUHVVXS}H� D� DFHLWDELOLGDGH� H� R� UHFRQKHFLPHQWR�� SRULQGLYtGXRV� GH� XPD�PHVPD� iUHD� GH� LQWHUHVVH�SURILVVmR�� HVSHFLDOLGDGH�� GHVVDV� SURSRVLo}HVFRPR� YHUGDGHLUDV� H� SDVVtYHLV� GH� VHUHP� FRPXQLFDGDV� DWUDYpV� GH� XPD� IRUPD� YHUEDO�'$+/%(5*�� ������ S�� � ������ � $VVLP�� DR� GHILQLU� R� FRQFHLWR� FRPR� XPD� XQLGDGH� GHFRQKHFLPHQWR��TXH�FRPSUHHQGH�DILUPDo}HV�YHUGDGHLUDV�VREUH�XP�GDGR�LWHP�GH�UHIHUrQFLDUHSUHVHQWDGR�VRE�IRUPD�YHUEDO��'DKOEHUJ�FRQVLGHUD�WUrV�SDVVRV�HQYROYLGRV�QD�IRUPDomR�GRFRQFHLWR�� D�� R� SDVVR� UHIHUHQFLDO�� E�� R� SDVVR� SUHGLFDFLRQDO� H� F�� R� SDVVR� UHSUHVHQWDFLRQDO�(VWHV� SRGHP� VHU� ³UHSUHVHQWDGRV� JUDILFDPHQWH� QD� IRUPD�GH� XP� WULkQJXOR´� �'$+/%(5*�������S��������
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2�&RQFHLWR� HP�'DKOEHUJ� p� IRUPDGR� SRU� WUrV� HOHPHQWRV�� D� VDEHU�� R� UHIHUHQWH�� DVFDUDFWHUtVWLFDV�H�D�IRUPD�YHUEDO��TXH�SRGHP�DVVLP�VHU�UHSUHVHQWDGRV�

3DUDVHOHFLRQDGR8QLYHUVR�� �UHOHYDQWHV���GHQRWD�R�FRHVVHV�HOHPH

�����'DKXP�UHFXUVR�FRQFHLWXDLV�SHOR�FRQWUiU
'DKOEHUJ�HQVLVWHPD�GH�F

&$5
$�� 5()(5(17(

& )250$�9(5%$/$&7(5Ë67,&$6�� %
'HQRWDomR3UHGLFDomR

'HVLJQDomR

)LJXUD�����7ULkQJXOR�GH�'DKOEHUJ

�'DKOEHUJ��R�SURFHVVR�GH�GHWHUPLQDomR�GR�FRQFHLWR�VH�Gi�QR�PRPHQWR�HP�TXH�p�XP�LWHP�GH�UHIHUrQFLD���XP�UHIHUHQWH���H�DQDOLVDGR�GHQWUR�GH�XP�GHWHUPLQDGR$�SDUWLU� GDt�� DWULEXHP�VH�SUHGLFDGRV� DR� UHIHUHQWH�� VHOHFLRQDQGR�FDUDFWHUtVWLFDV�(VWDV�GHYHP�DX[LOLDU�QR�SURFHVVR�GH�GHVLJQDomR�GH�XPD�IRUPD�DSURSULDGD��TXHQFHLWR���$VVLP��R�FRQFHLWR�Vy�SRGH�VHU�GHWHUPLQDGR�D�SDUWLU�GD�UHXQLmR�GH�WRGRVQWRV�TXH�R�FRPS}HP�

��&DWHJRUL]DomR�H�5HODo}HV�&RQFHLWXDLVOEHUJ��FRPR�5DQJDQDWKDQ��XWLOL]D�D�QRomR�GH�FDWHJRULD�VRE�GRLV�DVSHFWRV��FRPRSDUD�R�HQWHQGLPHQWR�GD�QDWXUH]D�GR�FRQFHLWR�H�SDUD�D� IRUPDomR�GH�HVWUXWXUDV��2V�GRLV�DVSHFWRV�HP�'DKOEHUJ�QmR�VH�DSUHVHQWDP�GH�IRUPD�H[FOXGHQWH��PXLWRLR��VmR�FRPSOHPHQWDUHV�
IDWL]D�D�LPSRUWkQFLD�IXQGDPHQWDO�GD�&DWHJRULD�QD�HVWUXWXUDomR�GR�FRQFHLWR�H�GRRQFHLWRV� ³3RGHPRV� YHU� TXH� DV� FDWHJRULDV� WrP� XPD� FDSDFLGDGH� GHHVWUXWXUD�� QmR� DSHQDV� HVWUXWXUDP�� GH� IDWR�� WRGRV� RV� QRVVRVHOHPHQWRV� GH� FRQKHFLPHQWR� H� XQLGDGHV� GR� FRQKHFLPHQWR�� HODVIRUQHFHP��DR�PHVPR�WHPSR��SRU�HVWH�PHLR��R�HVTXHOHWR��RV�RVVRVH� WHQG}HV� SDUD� HVWUXWXUDU� WRGR� R� QRVVR� FRQKHFLPHQWR�� � &RPVHX�XVR� FRQVFLHQFLRVR�� HQWmR�� R� FRUSR�GR� QRVVR� FRQKHFLPHQWRSRGH�VH�PDQWHU�XQLGR��SRGH�VH�PRYHU��SRGH�VH�PDQWHU�IOH[tYHO��H�SRGH�FUHVFHU�RUJDQLFDPHQWH�´��'$+/%(5*������D���S� ����
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$V� FDWHJRULDV� SRVVXHP� D� SURSULHGDGH� GH� SHUPLWLU� D� VLVWHPDWL]DomR� GH� WRGR� RFRQKHFLPHQWR� GD� UHDOLGDGH� H� SRGHP� VHU� LGHQWLILFDGDV� QR� PRPHQWR� GD� GHWHUPLQDomR� GRFRQFHLWR�� DR� VHUHP� LQIHULGDV� SUHGLFDo}HV� YHUGDGHLUDV� H� ILQDLV� D� UHVSHLWR� GH� XP� LWHP� GHUHIHUrQFLD�GHVWD�UHDOLGDGH�REVHUYDGD���$V�DILUPDWLYDV�ILQDLV�GHYHP�VHU�IHLWDV�SDVVR�D�SDVVR�'$+/%(5*������D��S��������SRU�H[HPSOR�
³&RPR�FDWHJRUL]DU�XP�SHULyGLFR�VHPDQDO"8P�SHULyGLFR�VHPDQDO�p�XP�SHULyGLFR8P�SHULyGLFR�p�XP�GRFXPHQWR�SXEOLFDGR�HP�LQWHUYDORV�UHJXODUHV8P�GRFXPHQWR�SXEOLF DGR�HP�LQWHUYDORV�UHJXODUHV�p�XP�GRFXPHQWR8P�GRFXPHQWR�p�XP�YHtFXOR�GH�LQIRUPDomR8P�YHtFXOR�GH�LQIRUPDomR�p�XP�REMHWR�PDW HULDO´

2UD��HVVDV�SUHGLFDo}HV�VmR�XP�GRV�HOHPHQWRV�GR�FRQFHLWR���DV�FDUDFWHUtVWLFDV���TXHHVWmR� SUHVHQWHV� QD� GHILQLomR�� � &DUDFWHUtVWLFDV�� SDUD� 'DKOEHUJ� �����D�� S�� ����� VmRSURSULHGDGHV�GRV�REMHWRV�TXH��QR�QtYHO�GR�FRQFHLWR��SDVVDP�D�VHU�WDPEpP�FDUDFWHUtVWLFDV�GRFRQFHLWR�� � (ODV� VH� GLYLGHP� HP�� FDUDFWHUtVWLFDV� QHFHVViULDV�HVVHQFLDLV� H� FDUDFWHUtVWLFDVDFLGHQWDLV���$V�FDUDFWHUtVWLFDV�HVVHQFLDLV�VHUYHP�SDUD�GHILQLU�FRQFHLWRV�JHUDLV���2V�FRQFHLWRVHVSHFtILFRV� H� LQGLYLGXDLV� VmR� GHVFULWRV� DGLFLRQDQGR�VH�� jV� FDUDFWHUtVWLFDV� HVVHQFLDLV�� DVDFLGHQWDLV���3RVVXHP�WDPEpP��XPD�IXQomR�GH�HVVrQFLD�FRQVWLWXWLYD��WHU�XPD�VXEVWkQFLD��WHUXPD� HVWUXWXUD�� H� GH� HVVrQFLD� FRQVHFXWLYD� �WHU� XPD� SURSULHGDGH� ItVLFD�� TXtPLFD�� HOpWULFD��$V�FDUDFWHUtVWLFDV�DFLGHQWDLV�SRGHP�VHU�DFLGHQWDLV�JHUDLV��WHU�XPD�FHUWD�IRUPD��WHU�XP�FHUWRGHIHLWR��WHU�XPD�FHUWD�FRU��H�DFLGHQWDLV�LQGLYLGXDOL]DQWHV��WHU�XPD�FHUWD�ORFDOL]DomR��WHU�XPFHUWR�WHPSR���'$+/%(5*������D��S�������
$V�FDUDFWHUtVWLFDV�VmR�OLPLWDGDV�SRU�UHODo}HV�GH�GLIHUHQWHV�HVSpFLHV��FODVVLILFDGDV�HPTXDQWLWDWLYDV�H�TXDOLWDWLYDV��&RPR�UHSUHVHQWDGR�QD��)LJXUD���

5HODo,GHQWL

5HODo}HV�4XDQWLWDWLYDV 5HODo}HV�4XDOLWDWLYDV

mR�GH�GDGH5HODomR�GH�,QFOXVmR
5HODomR�GH�GLVMXQomR5HODomR�GH�,QWHUVHomR 5HODomR��)RUPDO�&DWHJRULDO

5HODomR6LQWDJPiWLFD�)XQFLRQDO5HODomR�0DWHULDO�3DUDGLJPiWLFD

5HODo}HV�HQWUH�FRQFHLWRV
)LJXUD�����5HODo}HV�HQWUH�&RQFHLWRV
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$�UHODomR�TXDQWLWDWLYD�PHGH�D�TXDQWLGDGH�H�D�VLPLODULGDGH�GDV�FDUDFWHUtVWLFDV�GH�XPFRQFHLWR��GDV�TXDLV�SHOR�PHQRV�TXDWUR�WLSRV�GHYHP�VHU�PHQFLRQDGRV��LGHQWLGDGH�FRQFHLWXDO�LQFOXVmR�FRQFHLWXDO��LQWHUVHomR�FRQFHLWXDO�H�GLVMXQomR�FRQFHLWXDO���1D�UHODomR�GH�LGHQWLGDGHFRQFHLWXDO�DV�FDUDFWHUtVWLFDV�HQFRQWUDGDV�HP�GRLV�FRQFHLWRV�VmR�DV�PHVPDV��QD� UHODomR�GHLQFOXVmR�FRQFHLWXDO� WRGDV� DV�FDUDFWHUtVWLFDV�GH�XP�FRQFHLWR�HVWmR� FRQWLGDV� HP�XP�JUDQGHQ~PHUR� GH� FDUDFWHUtVWLFDV� GH� RXWUR� FRQFHLWR�� QD� UHODomR� GH� LQWHUVHomR� FRQFHLWXDO� DVFDUDFWHUtVWLFDV�GH�GRLV�FRQFHLWRV�VH�VREUHS}HP�H�QD�GLVMXQomR�FRQFHLWXDO�DV�FDUDFWHUtVWLFDVGH�GRLV�FRQFHLWRV�QmR�WrP�QDGD�HP�FRPXP���YHU�)LJXUD����

)
$� HVSpFODVVLILFDGDV� FVLQWDJPiWLFD� IXVLVWHPD�GH�FRQF
LJXUD�����&RPSDUDomR�GH�FRQFHLWRV�GR�SRQWR�GH�YLVWD�GD�OyJLFD�IRUPDO)RQWH�'DOKEHUJ������D
FLH� TXDOLWDWLYD� FRQVLGHUD� RV� DVSHFWRV� IRUPDO� H� PDWHULDO�� SRGHQGR� VHURPR�� UHODomR� IRUPDO�FDWHJRULDO�� UHODomR� PDWHULDO�SDUDGLJPiWLFD�� UHODomRQFLRQDO�� � �'$+/%(5*������D�� S�� ����� �(VWD� UHGH� GH� UHODo}HV� FRQVWLWXL� RHLWRV�
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$� UHODomR� IRUPDO�FDWHJRULDO� GHSHQGH� FRPSOHWDPHQWH� GD� HVSpFLH� GH� LWHP� GHUHIHUrQFLD�TXH�VH�HVWi�DQDOLVDQGR���'DKOEHUJ������D��S�������FLWD�DOJXPDV�HVSpFLHV�GH�LWHQV�HVXDV�FRPELQDo}HV�
)HQ{PHQR 4XDQWLGDGH 2SHUDomR 3HUtRGR2EMHWRV�JHUDLV 4XDOLGDGH (VWDGR 3RVLomR2EMHWRV�PDWHULDLV &RPSDUDomR 3URFHVVR /XJDU�QR�HVSDoR
(VWD�UHODomR�UH~QH�RV�FRQFHLWRV�GHQWUR�GH�XPD�PHVPD�FDWHJRULD���,VWR�RFRUUH�SRUTXHWDLV� FRQFHLWRV� VmR� WRGRV� GH�PHVPD� QDWXUH]D�� RX� VHMD�� D� SDUWLU� GD� DQiOLVH� GR� FRQFHLWR� DVFDUDFWHUtVWLFDV�HVVHQFLDLV�OHYDP�j�PHVPD�FDWHJRULD�
$�UHODomR�PDWHULDO�SDUDGLJPiWLFD�SHUPLWH�RUJDQL]DU�FRQFHLWRV�GH�PHVPD�QDWXUH]D�RX�VHMD��DTXHOHV�TXH�HVWmR�QR�LQWHULRU�GH�XPD�FDWHJRULD����3RGH�VHU�KLHUiUTXLFD��SDUWLWLYD�HGH�RSRVLomR�
$�UHODomR�KLHUiUTXLFD�EDVHLD�VH�QD� UHODomR� OyJLFD�GH� LPSOLFDomR�H�p�GH�GRLV� WLSRV�UHODomR� GH� DEVWUDomR� �UHODomR� JrQHUR�HVSpFLH�� H� UHODomR� ODWHUDO� �UHODomR� GRV� FRQFHLWRV� QRUHQTXH����3RU�H[HPSOR�
5HODomR�GH�$EVWUDomR 5HODomR�/DWHUDO��$QLPDO ����$QLPDO����9HUWHEUDGR ����9HUWHEUDGR������0DPtIHUR� ����,QYHUWHEUDGR
$�UHODomR�SDUWLWLYD�H[LVWH�HQWUH�R�WRGR�H�VXDV�SDUWHV��H�DV�SDUWHV�WDPEpP�SRGHP�HVWDUUHODFLRQDGDV�HQWUH�VL���3RU�H[HPSOR�
�$YLmR��$VD��0RWRU
$�UHODomR�GH�RSRVLomR�SRGH�VHU�GH�WUrV�HVSpFLHV��UHODomR�GH�RSRVLomR�FRQWUDGLWyULD�QXPpULFR� �� QmR� QXPpULFR��� UHODomR� GH� RSRVLomR� FRQWUiULD� �SUHWR�EUDQFR��� UHODomR� 31,� � �SRVLWLYR��QHXWUR��LQGLIHUHQWH��IDYRUiYHO���QHXWUR���GHVIDYRUiYHO��
$�UHODomR�IXQFLRQDO�VLQWDJPiWLFD�VH�Gi�HQWUH�FRQFHLWRV�GH�GLIHUHQWHV�FDWHJRULDV���$SDUWLU� GH� XP� FRQFHLWR� TXH� GHQRWH� XP� SURFHVVR� RX� RSHUDomR�� OHYD� D� FRQFHLWRV� TXH
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VXSOHPHQWDP� HVVDV� Do}HV�� FRPR� QD� VHJXLQWH� VHT�rQFLD�� SURGXomR� �� SURGXWR� �� SURGXWRU� �FRPSUDGRU�� HWF��� RX� FRPR�SRGH�VH� REVHUYDU� QR� H[HPSOR�� D� UHODomR� HQWUH� 3DVWHXUL]DomR� H/HLWH�
2�FRQKHFLPHQWR�VREUH�RV�UHODFLRQDPHQWRV�FRQFHLWXDLV�WHP�XP�SDSHO�LPSRUWDQWH�QDFRPSDUDomR� H� QD� FRQVWUXomR� GH� VLVWHPDV� GH� FRQFHLWRV� H�� SRUWDQWR�� QD� VLVWHPiWLFD� H� QDGLVSRVLomR� GDV� XQLGDGHV� GH� FRQKHFLPHQWR� SHUWHQFHQWHV� D� XP� FDPSR� GH� HVWXGR�� XPDGLVFLSOLQD� RX� XPD� SOXUDOLGDGH� GHOHV�� � �'$+/%(5*�� ������� � 'HYH�VH� WHU� HP� PHQWH�WDPEpP��TXH�XPD�YH]�TXH�XPD�RUGHQDomR�VLVWHPiWLFD�GH�FRQFHLWRV�VHMD�UHDOL]DGD��WRUQD�VHSRVVtYHO�FRQVWUXLU�PHOKRUHV�GHILQLo}HV�FRQFHLWXDLV��RX�VHMD��R�HQWHQGLPHQWR�GR�FRQFHLWR�
�����$�2ULHQWDomR�D�2EMHWR
$� 2ULHQWDomR� D� 2EMHWR�� YLVWD� VRE� D� SHUVSHFWLYD� GH� XPD� DERUGDJHP� GHGHVHQYROYLPHQWR�GH�VLVWHPDV��p�XPD�PHWRGRORJLD�GH�FRQVWUXomR�GH�PRGHORV��RX�VHMD��p�XP³SURFHVVR�FRQFHLWXDO�LQGHSHQGHQWH�GH�XPD�OLQJXDJHP�GH�SURJUDPDomR�DWp�DV�HWDSDV�ILQDLV�2�GHVHQYROYLPHQWR�EDVHDGR�HP�REMHWRV�p�IXQGDPHQWDOPHQWH�XPD�QRYD�PDQHLUD�GH�SHQVDUH� QmR� XPD� WpFQLFD� GH� SURJUDPDomR�´� �580%$8*+�HW� DO��� ������� �(VWD�PHWRGRORJLD� GHFRQVWUXomR� GH� PRGHORV� GHVFUHYH�� DVVLP�� D� HVWUXWXUD� GRV� REMHWRV� GH� XP� VLVWHPD� �� VXDLGHQWLGDGH��VHXV� UHODFLRQDPHQWRV�FRP�RXWURV�REMHWRV��VHXV�DWULEXWRV�H�VXDV�RSHUDo}HV�� �2REMHWLYR� GHVWH� WLSR� GH� UHSUHVHQWDomR� p� IDFLOLWDU� D� FRPXQLFDomR� FRP� RV� XVXiULRV�� H� DGRFXPHQWDomR�GD�HVWUXWXUD�GR�VLVWHPD�
$�RULHQWDomR�D�REMHWRV�IXQGDPHQWD�VH�HP�SULQFtSLRV�TXH�QmR�VmR�QRYRV��HOHV�HVWmROLJDGRV� DRV� FKDPDGRV� PRGHORV� GH� GDGRV� SDUD� D� FRQVWUXomR� GH� VLVWHPDV� GH� LQIRUPDomR�4XDQGR�R�SURFHVVDPHQWR�GH�GDGRV�DXWRPDWL]DGRV�WHYH�LQtFLR�HP�ILQDLV�GRV�DQRV�FLQT�HQWD�YHULILFRX�VH�D�QHFHVVLGDGH�GH�IRUPDOLVPRV�TXH��H[SUHVVDVVHP��D�HVWUXWXUD�OyJLFD�GRV�GDGRVGR�VLVWHPD��D�HVVH�IRUPDOLVPR�GHX�VH�R�QRPH�GH�PRGHOR�GH�GDGRV��3277(5��:���������S�������2�REMHWLYR�GH�XP�PRGHOR�GH�GDGR�p�UHSUHVHQWDU�RV�FRQFHLWRV�GR�PXQGR�UHDO�GH�IRUPDD�DX[LOLDU�D�HVWUXWXUDomR�GD�LQIRUPDomR���'H�PDQHLUD�JHUDO��RV�PRGHORV�GH�GDGRV�SRGHP�VHU

�� (QWHQGH�VH�DTXL�XVXiULR�FRPR�WRGR�LQGLYtGXR�TXH�QmR�VHMD�R�GHVHQYROYHGRU�GR�VLVWHPD�LQIRUPDWL]DGR���D�VDEHU���RDQDOLVWD�GH�VLVWHPD�RX�SURJUDPDGRU���(P�XP�KLSHUGRFXPHQWR��SRU�H[HPSOR��VRE�HVWD�SHUVSHFWLYD��YHP�VHQGR�FRQVLGHUDGRXVXiULR�R�DXWRU�GR�FRQWH~GR�LQWHOHFWXDO�GD�REUD�
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FDUDFWHUL]DGRV�FRPR�PRGHORV�TXH�UHSUHVHQWDP�REMHWRV��HQWLGDGHV���H�UHODo}HV�HP�XP�GDGRGRPtQLR�
$�RULHQWDomR�D�REMHWRV�p�XP�WLSR�GH�PRGHOR�TXH�SRGH�VHU�FODVVLILFDGR�FRPR�XP�GRVGH�~OWLPD�JHUDomR�GH�GHVHQYROYLPHQWR�GH�PRGHORV�GH�GDGRV���'H�IRUPD�JHUDO��D�OLWHUDWXUDYHP�FODVVLILFDQGR�RV�PRGHORV�GH�GDGRV�HP�WUrV�JHUDo}HV�GH�GHVHQYROYLPHQWR��D� VDEHU��RPRGHOR� WUDGLFLRQDO� WDPEpP� GHQRPLQDGR� GH� FOiVVLFR�� R� PRGHOR� VHPkQWLFR�� H� R� PRGHORRULHQWDGR� D� DSOLFDomR�� WDPEpP� FKDPDGR� GH� PRGHOR� K\SHU�VHPkQWLFR� �3277(5�� �����%52',(��������
2�PRGHOR� WUDGLFLRQDO� LQFOXL� RV�PRGHORV� KLHUiUTXLFR�� UHODFLRQDO� H� HP� UHGH�� �(VVHVPRGHORV� WrP� HP� FRPXP� D� GHILQLomR� GH� FRQFHLWRV� TXH� SRVVDP� FDUDFWHUL]DU� HVWUXWXUDV� GHGDGRV�PDQLSXODGRV�SRU�IHUUDPHQWDV�GH�JHUrQFLD�GH�GDGRV���RV�VLVWHPDV�GH�JHUHQFLDPHQWRGH�EDQFRV�GH�GDGRV���(VWD�IRUPD�GH�YLVXDOL]DU�D�SUREOHPiWLFD�GH�XP�DPELHQWH�GH�EDQFR�GHGDGRV� SHUPLWLX� TXH� DOJXQV� REMHWLYRV� EiVLFRV� GHVWH� DPELHQWH� IRVVHP� DOFDQoDGRV�� PDVTXDQGR�QRV�GHSDUDPRV�FRP�H[LJrQFLDV�GD�UHDOLGDGH��SULQFLSDOPHQWH�QR�TXH�GL]�UHVSHLWR�DPHOKRU�UHSUHVHQWDU�XP�GDGR�FRQWH[WR��HVWHV�PRGHORV�QmR�VH�PRVWUDUDP�FDSD]HV�GH�DEVRUYr�ODV��5(,9$6�	�$/9(6����������,VWR�VH�GHYH�DR�IDWR�TXH�HVVHV�PRGHORV�VmR�EDVLFDPHQWHRULHQWDGRV�D�UHJLVWURV�� �2�VHX�GHVHQYROYLPHQWR�p� �PRWLYDGR�H� LQIOXHQFLDGR�SRU�SULQFtSLRVFRQFHUQHQWHV�j�LPSOHPHQWDomR�GH�VLVWHPDV�FRPR�XP�FRQMXQWR�GH�SURJUDPDV�TXH��SRU�VXDYH]��H[HFXWDP�SURFHVVRV�VREUH�GDGRV�
2�PRGHOR�VHPkQWLFR�VH�FRORFD�VRE�XPD�QRYD�SHUVSHFWLYD��p�XP�PRGHOR�TXH�SURYrXPD�PDLRU�IOH[LELOLGDGH�D�PRGHODJHP�RULHQWDGD�D�XVXiULR�SRUTXH�QmR�HVWi�FRQGLFLRQDGR�DHVWUXWXUD�GH�LPSOHPHQWDomR��FRPR�HVWmR�RV�PRGHORV�WUDGLFLRQDLV���(VWH�PRGHOR�SURYr��XPPHFDQLVPR�QDWXUDO��SDUD�HVSHFLILFDU�R�SURMHWR�GH�EDQFR�GH�GDGRV��FRPR�UHSUHVHQWDGR�SRUPRGHORV� FRQFHLWXDLV�� H�XPD� UHSUHVHQWDomR�PDLV� FXLGDGRVD� GRV� GDGRV� H� UHODo}HV� HQWUH� RVGDGRV� GR� TXH� RV�PRGHORV� WUDGLFLRQDLV�� �3277(5�� ������ S������ �0RGHORV� VHPkQWLFRV� GHGDGRV�SHUPLWHP�QR�SURMHWR�GH�EDQFRV�GH�GDGRV�UHSUHVHQWDU�RV�REMHWRV�GH�LQWHUHVVH�HP�XPDDSOLFDomR�H�VHXV�UHODFLRQDPHQWRV�HP�XP�FDPLQKR�TXH�VH�DVVHPHOKD�PDLV�FRP�D�YLVmR�TXHR� � XVXiULR� GR� VLVWHPD� WHP� GHVVHV� REMHWRV� H� UHODo}HV�� �2�PRGHOR� (�5� �PRGHOR� HQWLGDGH�UHODFLRQDPHQWR��ID]�XPD�FODUD�GLVWLQomR�HQWUH�REMHWRV�H�UHODFLRQDPHQWRV���$�SRSXODULGDGHGD� PRGHODJHP� HQWLGDGH�UHODFLRQDPHQWR� SDUD� SURMHWDU� EDVH� GH� GDGRV� PDLV� FRPSOH[DV� p
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GDGD� SRU� VXD� VLPSOLFLGDGH� GH� FRQFHLWRV� H� D FUHQoD� � PXLWR� GLIXQGLGD� HP� HQWLGDGHV� HUHODFLRQDPHQWRV�FRPR�FRQFHLWRV��QDWXUDLV�GH�PRGHODJHP�
2� TXH� 3277(5� H� %52',(� �3277(5�� ������ %52',(�� ������ QD� GpFDGD� GH� ��FKDPDYDP�GH�PRGHOR�RULHQWDGR�j�DSOLFDomR�FRUUHVSRQGLD�D�XPD�QRYD�JHUDomR�GH�PRGHORVVHPkQWLFRV�� TXH� WLQKD� SRU� REMHWLYR� DWHQGHU� D� XPD� DSOLFDomR� HVSHFtILFD� H� HVWHQGHU� DVFDSDFLGDGHV� GRV� PRGHORV� VHPkQWLFRV� SDUD� WHQWDU� LQFRUSRUDU� FDUDFWHUtVWLFDV� GD� iUHD� GHVLVWHPD�EDVHDGR�HP�FRQKHFLPHQWR���$VVLP��D�PRWLYDomR�TXH�VH�WLQKD��DWUDYpV�GHVWH�PRGHORp�VLPSOHVPHQWH�D�QHFHVVLGDGH�GH�FDSWXUDU�PDLV�VLJQLILFDGR�SDUD�XPD�DSOLFDomR�
3RGH�VH�DILUPDU�TXH�R�PRGHOR�GH�GDGRV�RULHQWDGR�D�REMHWRV�p�XP�PRGHOR�TXH�WHPVHXV�SULQFtSLRV�ILQFDGRV�QDV�EDVHV�GRV�PRGHORV�VHPkQWLFRV���2�HQIRTXH�GH�PRGHODJHP�SRUREMHWRV��Yr�R�PXQGR�FRPR�XPD�FROHWkQHD�GH�REMHWRV�TXH� LQWHUDJHP�HQWUH� VL�� DSUHVHQWDPFDUDFWHUtVWLFDV� SUySULDV� TXH� VmR� UHSUHVHQWDGDV� SHORV� VHXV� DWULEXWRV� �GDGRV�� H� RSHUDo}HV�SURFHVVRV��
$VVLP�� RV� PRGHORV� GH� GDGRV� RULHQWDGRV� D� REMHWRV�� FRPR� RV� PRGHORV� GH� GDGRVVHPkQWLFRV��H[SORUDP�D�QRomR�GH�REMHWR�FRPR�XP�REMHWR�~QLFR�TXH�SRVVXL�WLSRV�H�FODVVHV�HKLHUDUTXLD�GH�WLSRV���(QWUHWDQWR��R�PRGHOR�GH�GDGRV�RULHQWDGR�D�REMHWRV�SRVVXL�R�FRQFHLWRGH� HQFDSVXODPHQWR� � TXH� QmR� ID]� SDUWH� GRV� PRGHORV� VHPkQWLFRV� �%$1&,/+21� DSXG*5$<�HW�DO��� �(QFDSVXODPHQWR�p�XP�SULQFtSLR�SDUD�D�DGPLQLVWUDomR�GD�FRPSOH[LGDGH�GHXP� GRPtQLR�� WDPEpP� FKDPDGR� GH� 2FXOWDPHQWR� GH� ,QIRUPDo}HV�� TXH� FDSWXUD� RFRPSRUWDPHQWR� H� D HVWUXWXUD� GRV� REMHWRV� DR� PHVPR� WHPSR�� � e� XP� �SULQFtSLR� XVDGR� QRGHVHQYROYLPHQWR� GH� XPD� HVWUXWXUD� JOREDO� GH� SURJUDPD�� GH� TXH� FDGD� FRPSRQHQWH� GRSURJUDPD� GHYH� FRQWHU� XPD� ~QLFD� GHFLVmR� GH� SURMHWR���� � $� LQWHUIDFH� SDUD� FDGD�PyGXOR� pGHILQLGD�GH�IRUPD�D�UHYHODU�R�PHQRV�SRVVtYHO�VREUH�VHX�IXQFLRQDPHQWR�LQWHUQR�����&2$'	�<25'21��������S����
2V�FRQFHLWRV�DSUHVHQWDGRV�QD��22�WUD]HP�FRPR�LQRYDomR�R�PDSHDPHQWR�GR�HVSDoRGR�SUREOHPD�GH�IRUPD�GLUHWD�SDUD�R�HVSDoR�GD�VROXomR��LGHQWLILFDQGR�RV�REMHWRV�GR�PXQGRUHDO��VXDV�RSHUDo}HV��EXVFDQGR�LPSOHPHQWDU�HVVDV�DEVWUDo}HV�HP�VRIWZDUH�´��0('(,526���������$OpP�GLVVR��IRUQHFH�XP�PHFDQLVPR�QDWXUDO��LVWR�p��VHPHOKDQWH�j�PDQHLUD�FRPR��XPXVXiULR�RX�SODQHMDGRU�GH�VLVWHPD�Yr�XPD�DSOLFDomR�SDUD�HVSHFLILFDU�R�SURMHWR�GH�XPD�EDVH
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GH� GDGRV�� FRQIRUPH� DSUHVHQWDGR� SHOR� HVTXHPD� FRQFHLWXDO�� � �3277(5�� :�� � '�� � 	758(%/22'��5���3���������
2V� PpWRGRV� GH� PRGHODJHP� GH� GDGRV� RULHQWDGRV� D� REMHWR� FRPHoDUDP� D� DSDUHFHUHQWUH�PHDGRV�GH����H�LQtFLR�GRV�DQRV������$SHVDU�GD��GLYHUVLGDGH�ELEOLRJUiILFD�GLVSRQtYHO�WRGRV�RV�PpWRGRV�WrP�XWLOL]DGR��QR�HQWDQWR��RV�PHVPRV�FRQFHLWRV�EiVLFRV���0XLWR�HPERUDSRVVD�KDYHU�LQWHUSUHWDo}HV�SDUWLFXODUHV��GHVVHV�HOHPHQWRV�HP�FDGD�PpWRGR��D�FRPSUHHQVmRGRV� FRQFHLWRV� p� IXQGDPHQWDO� SDUD� R� XVR� GD� WHRULD� GH� REMHWRV� QD� LPSOHPHQWDomR� GH� XPDVROXomR�GH�VLVWHPDV��� �)85/$1��������S������ �1HVWH�HVWXGR�DSUHVHQWDUHPRV�XPD�VtQWHVHGHVVHV�FRQFHLWRV�EiVLFRV�
$�PRGHODJHP�RULHQWDGD�D�REMHWR�p�FRPSRVWD�SRU�WUrV�WLSRV�GH�PRGHORV�EDVHDGRV�HPREMHWRV��R�PRGHOR�GH�REMHWRV�� TXH�GHVFUHYH� D� HVWUXWXUD� HVWiWLFD�� R�PRGHOR�GLQkPLFR�� TXHUHSUHVHQWD� RV� DVSHFWRV� � WHPSRUDLV� H� FRPSRUWDPHQWDLV� �GH� FRQWUROH�� GH� XP� VLVWHPD�� H� RPRGHOR�IXQFLRQDO��TXH�GHVFUHYH�RV�UHODFLRQDPHQWRV�IXQFLRQDLV�GH�XP�VLVWHPD��GHILQLQGR�RTXH�XP�VLVWHPD�ID]��LQGHSHQGHQWHPHQWH�GH�FRPR�RX�TXDQGR�p�IHLWR��,QWHUHVVD�QRV�DQDOLVDUPDLV�GH�SHUWR�R�PRPHQWR�GD� WpFQLFD�GH�PRGHODJHP�D�REMHWRV� OLJDGR� j�SULPHLUD� IDVH�� RXVHMD��R�PRGHOR�GH�REMHWRV��SRLV�HVWH� LUi�SRVVLELOLWDU�D�GHVFULomR�GD�HVWUXWXUD�GH�REMHWRV�GHXP� VLVWHPD� �� VXD� LGHQWLGDGH�� VHXV� UHODFLRQDPHQWRV� FRP� RXWURV� REMHWRV�� VHXV� DWULEXWRV� HVXDV�RSHUDo}HV�� � ,QWHUHVVD�QRV�SRUTXH�p�QHVWD�HWDSD�TXH�p�SRVVtYHO�YHULILFDU�RV�HOHPHQWRVXWLOL]DGRV� QD� PRGHOL]DomR� GH� XPD� GDGD� UHDOLGDGH� H� GH� GRPtQLR� GH� FRQKHFLPHQWR�� � 2VSULQFtSLRV� TXH� FRPSRUWDP� HVWD� HWDSD� HVWmR� LQFRUSRUDGRV� GH� IRUPD� PDLV� RX� PHQRVDEUDQJHQWH� � HP� YiULRV�PpWRGRV� RULHQWDGRV� D� REMHWRV���� � $TXL� DSUHVHQWDPRV� XPD� VtQWHVHGDTXHOHV� FRQVLGHUDGRV� PDLV� LPSRUWDQWHV� SDUD� D� �DGPLQLVWUDomR� GD� FRPSOH[LGDGH� GH� XPGRPtQLR� GH� SUREOHPDV�� �&2$'� 	� <285'21�� ������� � &RPR� p� GH� QRVVR� LQWHUHVVHVRPHQWH� LQYHVWLJDU� � DTXHOHV� SULQFtSLRV� � OLJDGRV� j� PRGHODJHP� FRQFHLWXDO� H� QmR� RV� TXHDIHWDP�D�FRQVWUXomR�GH�VLVWHPDV�H�SURJUDPDV�DXWRPDWL]DGRV��QmR�WUDWDUHPRV�GRV�FRQFHLWRVGH�HQFDSVXODPHQWR��HVFDOD���

�� ([LVWH� XP� Q~PHUR� EDVWDQWH� VLJQLILFDWLYR� GH� PpWRGRV� RULHQWDGRV� D� REMHWRV�� FRPR� SRU� H[HPSOR�� 207�� 2EMHFW0RGHOLQJ�7HFKQLTXH��226(���2ULHQWHG�6RIWZDUH�(QJLQHHULQJ��22'���2EMHFW�2ULHQWHG�'HVLJQ�ZLWK�$SSOLFDWLRQV��80/��8QLILHG�0RGHOLQJ�/DQJXDJH��� (VFDOD�p�XP�SULQFtSLR�TXH� DSOLFD�R�SULQFtSLR� WRGR�SDUWH� SDUD� DX[LOLDU�XP�REVHUYDGRU� UHODFLRQDU�VH� FRP�DOJXPDFRLVD�PXLWR�JUDQGH���VHP�VH�SHUGHU���3RU�PHLR�GH�XPD�HVFDOD��D�QRWDomR�H�D�HVWUDWpJLD�GH�DQiOLVH�SRGHP�LQGLFDU�IRUPDV�GHRULHQWDU�XP�OHLWRU�DWUDYpV�GH�XP�PRGHOR�H[WHQVR����&2$'�	�<285'�������
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1HVWD� HWDSD� GH�PRGHODJHP� FRQFHLWXDO� R� LPSRUWDQWH� p� LQFRUSRUDU� RV� FRQFHLWRV� GRPXQGR� UHDO� TXH� VHMDP� IXQGDPHQWDLV� SDUD� D� DSOLFDomR�� VHQGR� UHSUHVHQWDGRV� JUDILFDPHQWHSRU�GLDJUDPDV�GH�REMHWRV�FRQWHQGR�FODVVHV�GH�REMHWRV���2�PRGHOR�GH�REMHWRV�p�IRUPDGR�SRUREMHWRV�� FODVVHV�� DWULEXWRV�� DVVRFLDo}HV�� JHQHUDOL]DomR� H� KHUDQoD�� HVWDQGR� LQHUHQWH� XPSURFHVVR�GH�DEVWUDomR����8PD�VtQWHVH�GHVVHV�FRQFHLWRV�p�DSUHVHQWDGD�D�VHJXLU�
�������$EVWUDomR2�SULPHLUR�SULQFtSLR�p�D DEVWUDomR���$�DEVWUDomR�FRQVLVWH�QD�VHOHomR�TXH�XP�DQDOLVWDID]�GH�DOJXQV�DVSHFWRV�GH�XP�DVVXQWR�HP�UHVWULomR�D�RXWURV�FRQVLGHUDGRV�LUUHOHYDQWHV�SDUD�RFRQWH[WR�HP�TXHVWmR���e�XP�SULQFtSLR�JHUDO��TXH�SRGHPRV�DILUPDU�TXH�p�D�SUySULD�HVVrQFLDGR�DWR�GH�FODVVLILFDU���3RGHPRV�DILUPDU�TXH�p�D�SULPHLUD�DomR�TXH�XP�DQDOLVWD�H[HUFH�QD�VXDWDUHID�GH�DQDOLVDU�XP�GDGR�FRQWH[WR�

�4XDVH� WXGR� FRP� TXH� OLGDPRV� QR� PXQGR� UHDO� �� SHVVRDV�OXJDUHV��FRLVDV�H�FRQFHLWRV���p�LQWULQVHFDPHQWH�FRPSOH[R��PXLWRPDLV� FRPSOH[R� GR� TXH� SRGHPRV� LPDJLQDU� HP� XP� SULPHLURPRPHQWR�� �4XDQGR�XVDPRV�D�DEVWUDomR��DGPLWLPRV�TXH�R�TXHHVWDPRV� FRQVLGHUDQGR� p� FRPSOH[R�� HP� YH]� GH� WHQWDUFRPSUHHQGHU� R� WRGR�� VHOHFLRQDPRV� SDUWH� GHOH�� � 6DEHPRV� TXHH[LVWHP� GHWDOKHV� DGLFLRQDLV�� VLPSOHVPHQWH� RSWDPRV� SRU� QmRFRQVLGHUi�ORV� QHVWH� PRPHQWR�� � (VWD� WpFQLFD� p� XPD� IRUPDLPSRUWDQWH� GH� DGPLQLVWUDU� D� FRPSOH[LGDGH��� �&2$'� 	<285'��������S� ���$�DEVWUDomR�FRQVLVWH��HQWmR��QD�FRQFHQWUDomR�QRV�DVSHFWRV�HVVHQFLDLV��SUySULRV��GHXP�REMHWR�HQWLGDGH�H�HP�LJQRUDU�VXDV�SURSULHGDGHV�DFLGHQWDLV���3DUD�LGHQWLILFDU�TXDLV�VmR�RVDVSHFWRV� HVVHQFLDLV� H� DV� SURSULHGDGHV� DFLGHQWDLV� p� IXQGDPHQWDO� TXH� VH� FRQVLGHUH� RVUHTXLVLWRV� GR� VLVWHPD�� � 1HVWH� VHQWLGR�� D� PRGHODJHP� RULHQWDGD� D� REMHWRV� p� WRWDOPHQWHGHSHQGHQWH�GR�FRQWH[WR�HP�TXH�R�VLVWHPD�VH�LQVHUH�
�������2EMHWR�H�&ODVVH�GH�2EMHWRV2EMHWR�p�VLPSOHVPHQWH�DOJXPD�FRLVD�TXH�ID]�VHQWLGR�QR�FRQWH[WR�GH�XPD�DSOLFDomR�FRPR�XP�FRQFHLWR��XPD�DEVWUDomR��DOJR�FRP�OLPLWHV�QtWLGRV�H�VLJQLILFDGRV�HP�UHODomR�DRSUREOHPD�HP�FDXVD���2V�REMHWRV�IDFLOLWDP�D�FRPSUHHQVmR�GR�PXQGR�UHDO�H�RIHUHFHP�XPDEDVH�UHDO�SDUD�D�LPSOHPHQWDomR�HP�FRPSXWDGRU�� � �580%$8*+�HW�DO���������(P�WHUPRVIRUPDLV�� �XP� REMHWR� p� XPD� XQLGDGH� UHDO� RX� DEVWUDWD�� LQGLYLGXDOL]DGD� H� LGHQWLILFiYHO� TXH
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PRGHOD�XP�FRQFHLWR�SUHVHQWH�QD�UHDOLGDGH�KXPDQD��RFXSDQGR�HVSDoR�ItVLFR��PXQGR�ItVLFR�RX�OyJLFR��QD�PHPyULD�����)85/$1��������S�������,VWR�TXHU�GL]HU�TXH�SRGH�VH�FRQVLGHUDUREMHWRV�� HQWLGDGHV� WDQJtYHLV� �� WXGR� DTXLOR� TXH� SRGH� VHU� WRFDGR�� � H� LQWDQJtYHLV� �� IXQo}HV�HYHQWRV�RFRUUrQFLDV����&28*2�������
7RGRV�RV�REMHWRV�WrP�LGHQWLGDGH�H�VmR�GLVWLQJXtYHLV�� �2�WHUPR�LGHQWLGDGH�VLJQLILFDTXH� RV� REMHWRV� VH� GLVWLQJXHP� SRU� VXD� SUySULD� H[LVWrQFLD� H� QmR� SHODV� SURSULHGDGHVGHVFULWLYDV�TXH�SRVVDP�WHU���3RU�H[HPSOR������GXDV�PDomV�GD�PHVPD�FRU��IRUPDWR�H�WH[WXUDFRQWLQXDP� VHQGR�PDomV� GLVWLQWDV�� XPD� SHVVRD� SRGH� FRPHU� XPD� GHODV� H� GHSRLV� D� RXWUD��580%$8*+���������S�������
2EMHWRV�VH�FRPXQLFDP�DWUDYpV�GH�PHQVDJHP��LVWR�p��XP�VLQDO�HQYLDGR�GH�XP�REMHWRD� RXWUR� UHTXLVLWDQGR� XP� VHUYLoR� DWUDYpV� GD� H[HFXomR� GH� XPD� RSHUDomR�� � 7UDWD�VH� GH� XPFLFOR�FRPSOHWR�RQGH�XPD�PHQVDJHP�p�HQYLDGD�D�XP�REMHWR��RSHUDo}HV�VmR�H[HFXWDGDV��FRPEDVH� QRV� GDGRV� GH� VHX� DOFDQFH� QD� KLHUDUTXLD� GH� FODVVHV� H�� XPD� PHQVDJHP� FRQWHQGR� RUHVXOWDGR�GD�RSHUDomR�p�HQYLDGD�DR�REMHWR�VROLFLWDQWH�
$�SDODYUD�REMHWR��HQWUHWDQWR��YHP�VHQGR�XWLOL]DGD�GH�PRGR�YDJR�QD�OLWHUDWXUD����3RUYH]HV� p� XWLOL]DGR� SDUD� VLJQLILFDU� XPD� FRLVD� LVRODGD�� VHQGR� GHQRPLQDGR� SHOR� WHUPRLQVWkQFLD��HP�RXWUDV�YH]HV�p�XWLOL]DGR�SDUD� UHSUHVHQWDU� �XP�JUXSR�GH�FRLVDV� VHPHOKDQWHV�4XDQGR�LVVR�RFRUUH�D�H[SUHVVmR�FODVVH GH�REMHWRV�p�DGRWDGD��RX�VHMD��FODVVH�p�XP�FRQMXQWRGH�REMHWRV�FRP�SURSULHGDGHV�VHPHOKDQWHV��DWULEXWRV���R�PHVPR�FRPSRUWDPHQWR��RSHUDomR��RV�PHVPRV�UHODFLRQDPHQWRV�FRP�RXWURV�REMHWRV�H�D�PHVPD�VHPkQWLFD�
$� UHODomR� HQWUH�XPD�FODVVH� H� VXD� LQVWkQFLD� p� FKDPDGD�GH� LQVWDQFLDomR� H�SRGH� VHUUHFXUVLYD�QR�VHQWLGR�TXH�XPD�FODVVH�SRGH�VHU�XPD�LQVWkQFLD�GH�RXWUD�FODVVH���3RU�H[HPSOR��XP�REMHWR�UHSUHVHQWDGR�SRU�-RKDQ�SRGH�VHU�XPD�LQVWkQFLD�GH�RXWUR�REMHWR�3HVVRD��PDV�HOHSRGH� VHUYLU� FRPR� FODVVH� SDUD� GLIHUHQWHV�PDQLIHVWDo}HV� GH� -RKDQ� �� -RKDQ� � FRP� LGDGH� GHFLQFR� DQRV�� -RKDQ� FRP� LGDGH� GH� YLQWH� DQRV� �� TXH� VmR� VXDV� LQVWkQFLDV��� � �0276&+1,*�3,75,.�	�0</2328/26��������S���
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�������$WULEXWR$WULEXWR�p�XP�YDORU�GH�GDGR�JXDUGDGR�SHORV�REMHWRV�GH�XPD�FODVVH���1RPH��LGDGH�HSHVR� VmR� DWULEXWRV� GRV� REMHWRV�3HVVRD�� �2V� DWULEXWRV� UHSUHVHQWDP� DV� SURSULHGDGHV� GH� XPREMHWR��HP�XP�GRPtQLR�GH�DSOLFDomR�H�VHX�UHODFLRQDPHQWR�FRP�RXWURV�REMHWRV�
$WULEXWRV�DVVRFLDGRV�D�FODVVHV�SRGHP�VHU�FODVVLILFDGRV��HP�DWULEXWRV�GH�LQVWkQFLD�VHHOHV�GHVFUHYHP�LQVWkQFLDV�GH�FODVVHV�RX�HP�DWULEXWRV�GH�FODVVH�VH�HOHV�GHVFUHYHP�D��SUySULDFODVVH���3RGHP�VHU�FODVVLILFDGRV��WDPEpP��FRPR�DWULEXWRV�HVWUXWXUDLV�RX�FRPSRUWDPHQWDLV�GHSHQGHQGR� VH� HOHV� GHVFUHYHP� D� HVWUXWXUD� GH� XP� REMHWR� RX� VH� HOHV� GHVFUHYHP� RFRPSRUWDPHQWR� GHVWH� REMHWR� QR� WHPSR�� � �0276&+1,*�3,75,.� 	� 0</2328/26������
8P�DWULEXWR�GHYH�VHU�XP�SXUR�YDORU�GH�GDGR��H�QmR�XP�REMHWR���'LIHUHQWHPHQWH�GRVREMHWRV��RV�YDORUHV�SXURV�GH�GDGRV�QmR�WrP�LGHQWLGDGH���3RU�H[HPSOR���WRGDV�DV�RFRUUrQFLDVGR�VWULQJ� �&DQDGi�� VmR� LQGLVWLQJXtYHLV��� �2�SDtV�&DQDGi�p�XP�REMHWR�FXMR� DWULEXWR� WHP�RYDORU� �&DQDGi��R� VWULQJ��� � $� FDSLWDO� GR� &DQDGi� p� XP� REMHWR� FLGDGH� H� QmR� GHYH� VHUPRGHODGR�FRPR�XP�DWULEXWR��H�VLP�FRPR�XPD�DVVRFLDomR�HQWUH�XP�REMHWR�SDtV�H�XP�REMHWRFLGDGH���2�QRPH�GHVVH�REMHWR�FLGDGH�p��2WWDZD��R��VWULQJ���� ��580%$8*+��HW�DO�������S����
�������$VVRFLDomR$VVRFLDomR�p�XP��PHLR�SDUD�VH�HVWDEHOHFHU�UHODomR�HQWUH�REMHWRV�H�FODVVHV��RX�VHMD�GHVFUHYH�XP�FRQMXQWR�GH�YtQFXORV�HQWUH�HOHPHQWRV�GR�PRGHOR���$V�DVVRFLDo}HV�DSUHVHQWDPDV� VHJXLQWHV� QRPHQFODWXUDV� GHFRUUHQWHV� GR� Q~PHUR� GH� FODVVHV� HQYROYLGDV�� DVVRFLDomRXQiULD���TXDQGR�Ki�XP�UHODFLRQDPHQWR�GH�XPD�FODVVH�SDUD�FRQVLJR�SUySULD� �� ��DVVRFLDomRELQiULD���TXDQGR�Ki�GXDV�FODVVHV�HQYROYLGDV�QD�DVVRFLDomR�GH�IRUPD�GLUHWD�GH�XPD�SDUD�DRXWUD���DVVRFLDomR�Q�iULD���TXDQGR�Ki�XPD�DVVRFLDomR�HQWUH�WUrV�RX�PDLV�FODVVHV��PDV�XPD~QLFD�FODVVH�SRGH�DSDUHFHU�PDLV�GH�XPD�YH]����)85/$1�������
$V�DVVRFLDo}HV��VmR�HIHWXDGDV�D�SDUWLU�GH�PHFDQLVPRV�GH�DEVWUDomR��VHQGR�RV�PDLVLPSRUWDQWHV���KHUDQoD��JHQHUDOL]DomR�H�HVSHFLDOL]DomR��DJUHJDomR�
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+HUDQoD p�XP�PHFDQLVPR�SDUD�H[SUHVVDU�D�VLPLODULGDGH�HQWUH�FODVVHV��TXH�SHUPLWHTXH�XPD�QRYD�FODVVH��VXEFODVVH��GHULYDGD�GH�XPD�Mi�H[LVWHQWH��VXSHUFODVVH���SRVVD�KHUGDUVHXV�PpWRGRV�H�HVWUXWXUD�GH�GDGRV���$VVLP��XPD�VXSHUFODVVH�UHSUHVHQWD�D�JHQHUDOL]DomR GHVXDV� VXEFODVVHV�� HQTXDQWR� TXH� XPD� VXEFODVVH� GH� XPD� GDGD� FODVVH� UHSUHVHQWD� XPDHVSHFLDOL]DomR GHVWD�FODVVH���3RU�H[HPSOR��D�VXEFODVVH�+RPHP�p�XP�FRQFHLWR�HVSHFtILFR�GDVXSHUFODVVH�$QLPDO�5DFLRQDO�TXH�p�VHX�JrQHUR�
*HQHUDOL]DomR p�XP�PHFDQLVPR�EDVHDGR�QD�OLJDomR�VHPkQWLFD��KLHUiUTXLFD���RQGHDV�GLIHUHQoDV�HQWUH�HOHPHQWRV�VLPLODUHV�VmR�LJQRUDGDV�SDUD�IRUPDU�XP�WLSR�GH�DOWR�QtYHO�GHDEVWUDomR�� QR� TXDO� DV� VHPHOKDQoDV� VmR� HQIDWL]DGDV�� � 2� SURFHVVR� LQYHUVR� p� FKDPDGR� GH(VSHFLDOL]DomR�� � $� JHQHUDOL]DomR� WHP� FRPR� SULQFLSDLV� REMHWLYRV� UHSUHVHQWDUUHODFLRQDPHQWRV�VHPkQWLFRV�GR�WLSR�³p�XP´�HQWUH�REMHWRV�FRP�XP�DOWR�QtYHO�GH�DEVWUDomR�HYLWDU� D� UHSHWLomR� GH� SURSULHGDGHV� FRPXQV� HP� FDGD� FODVVH� GH� REMHWRV� H� SRVVLELOLWDU� DGHILQLomR�GH�FODVVHV�SRU�UHILQDPHQWR�GDV�FODVVHV�PDLV�JHUDLV�

�2V�WHUPRV�KHUDQoD��JHQHUDOL]DomR�H�HVSHFLDOL]DomR�UHIHUHP�VHD� DVSHFWRV� GD� PHVPD� LGpLD� H� VmR� IUHT�HQWHPHQWH� XVDGRV� GHIRUPD� LQWHUFDPELiYHO�� � 8WLOL]DPRV� JHQHUDOL]DomR� SDUD� QRVUHIHULUPRV�DR�UHODFLRQDPHQWR�HQWUH�FODVVHV��HQTXDQWR�KHUDQoDUHIHUH�VH� DR� PHFDQLVPR� GH� FRPSDUWLOKDPHQWR� GH� DWULEXWRV� HRSHUDo}HV� XWLOL]DQGR� R� UHODFLRQDPHQWR� GH� JHQHUDOL]DomR�*HQHUDOL]DomR� H� HVSHFLDOL]DomR� VmR� GRLV� GLIHUHQWHV� SRQWRV� GHYLVWD�GR�PHVPR�UHODFLRQDPHQWR��YLVWRV�D�SDUWLU�GD�VXSHUFODVVHRX�GDV�VXEFODVVHV�� �$�SDODYUD�JHQHUDOL]DomR�GHULYD�GR�IDWR�GHTXH� D� VXSHUFODVVVH� JHQHUDOL]D� DV� VXEFODVVHV�� � (VSHFLDOL]DomRUHIHUH�VH�DR�IDWR�GH�TXH�DV�VXEFODVVHV�UHILQDP�RX�HVSHFLDOL]DPD�VXSHUFODVVH�����580%$8*+�HW�DO��������S����
$�KHUDQoD�SRGH�VHU�GH�GRLV�WLSRV��D�KHUDQoD�VLPSOHV���TXH�UHVWULQJH�D�KLHUDUTXLD�GHFODVVHV�D�XPD�iUYRUH��H�D�KHUDQoD�P~OWLSOD�TXH�SHUPLWH�TXH�XPD�FODVVH�SRVVXD�PDLV�GH�XPDVXSHUFODVVH� H�KHUGH�FDUDFWHUtVWLFDV�GH� WRGRV�RV� VHXV� DQFHVWUDLV�� � �$�YDQWDJHP�GD�KHUDQoDP~OWLSOD� p� D� PDLRU� FDSDFLGDGH� GH� HVSHFLILFDomR� GH� FODVVHV� H� D PDLRU� RSRUWXQLGDGH� GHUHXWLOL]DomR�� � (OD� WUD]� D�PRGHODJHP� GH� REMHWRV� SDUD�PDLV� SUy[LPD� GD� PDQHLUD� FRPR� VHFRVWXPD� SHQVDU�� � $� GHVYDQWDJHP� p� D� SHUGD� HP� VLPSOLFLGDGH� FRQFHLWXDO� H� GHLPSOHPHQWDomR�����580%$8*+�HW�DO���������S����
$JUHJDomR p�FDUDFWHUL]DGD�SHOR�UHODFLRQDPHQWR�³SDUWH�WRGR´�RX�³XPD�SDUWH�GH´��QDTXDO�REMHWRV�TXH�UHSUHVHQWDP�RV�FRPSRQHQWHV�GH�DOJXPD�FRLVD�VmR�DVVRFLDGRV�D�XP�REMHWR
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TXH�UHSUHVHQWD�D�HVWUXWXUD�LQWHLUD����(P�WHUPRV�JHUDLV��XPD�DJUHJDomR�p�XPD�IRUPD�HVSHFLDOGH� DVVRFLDomR� XWLOL]DGD� SDUD�PRVWUDU� TXH� XP� WLSR� GH� REMHWR� p� FRPSRVWR�� SHOR�PHQRV� HPSDUWH�� GH� RXWUR� HP� XPD� UHODomR� GH� WRGR�SDUWH�� SRU� H[HPSOR�� D� URGD� p�SDUWH�GH�FDUUR� RX�XVDQGR� D� DVVRFLDomR� LQYHUVD��FDUUR� WHP� URGD�� � (QWUHWDQWR�� QD� YHUGDGH�� HP�PRGHODJHP� DREMHWRV�� HVWH� WLSR� GH� UHODFLRQDPHQWR� WDPEpP� SRGH� VHU� XWLOL]DGR� HP� DVVRFLDo}HV� QHPVHPSUH� YHUGDGHLUDPHQWH� SDUWLWLYDV�� � � $VVLP�� p� FRPXP� HQFRQWUDU�VH� XPD� DJUHJDomRUHSUHVHQWDQGR� D� DVVRFLDomR� HQWUH� HVFROD H� DOXQR� RX� HQWUH� HVFROD� H GHSDUWDPHQWRSURFXUDQGR� H[SUHVVDU� TXH� D� HVFROD FRQVWLWXL� XP� WRGR� H� TXH� DOXQR H� GHSDUWDPHQWR VmRDOJXPDV�GH�VXDV�SDUWHV��580%$8*+�HW�DO���������S��������1R�FDVR��RV�DXWRUHV�VDOLHQWDPTXH� D� XWLOL]DomR� GD� DJUHJDomR� DR� LQYpV� GD� DVVRFLDomR� YLVD� GHL[DU� FODUR� TXDO� GHOHV� pRUJDQL]DFLRQDOPHQWH�VXSHULRU�DR�RXWUR��QR�VHQWLGR�GH�TXH�RV�DOXQRV H�GHSDUWDPHQWRV QmRH[LVWHP�IRUD�GD�HVFROD D�TXH�SHUWHQFHP���(QILP��D�GHSHQGrQFLD�GH�H[LVWrQFLD�p�TXH�SDUHFH�QHVWHV� FDVRV�� MXVWLILFDU� R� XVR� GD� DJUHJDomR� H� QmR�� GH� IDWR�� D� VHPkQWLFD� GH� VHU� XPFRPSRQHQWH����$VVLP��GD�PHVPD�IRUPD��VHULD�UD]RiYHO�DVVXPLU�TXH��DR�PRGHODUPRV��QXPDPELHQWH� GH� XPD� HPSUHVD�� XP� IXQFLRQiULR� DVVRFLDGR� D� VHXV� GHSHQGHQWHV� �RQGH� RVGHSHQGHQWHV� Vy� WrP� VHQWLGR�GH� H[LVWLU� HQTXDQWR� R� IXQFLRQiULR� GR� TXDO� GHSHQGHP� H[LVWLU�GHYHUtDPRV�XWLOL]DU�XPD�DJUHJDomR"�0DV�VHUi�TXH�D�VHPkQWLFD�XP�GHSHQGHQWH�p�SDUWH�GHXP�IXQFLRQiULR HVWDULD�DGHTXDGD"� �2XWURV�PRGHORV�XWLOL]DGRV�SDUD�PRGHODJHP�FRQFHLWXDOGH� %DQFRV� GH� 'DGRV� �D� H[HPSOR� GR�PRGHOR� (QWLGDGH�5HODFLRQDPHQWR�� SURFXUDP� WHU� RVFRQFHLWRV�GH�GHSHQGrQFLD�VHSDUDGR�GR�FRQFHLWR�GH�WRGR�SDUWH��QR�VHQWLGR�GH�TXH�p�SRVVtYHOGLVSRU�GH�XP�IRUPDOLVPR�SDUD�D�GHSHQGrQFLD�GH�H[LVWrQFLD�SDUD�TXDOLILFDU�TXDOTXHU�WLSR�GHDVVRFLDomR�� QmR� VREUHFDUUHJDQGR� R� IRUPDOLVPR�GH� DJUHJDomR�� WRUQDQGR�R� H[FHVVLYDPHQWHDPSOR����$�PXOWLSOLFLGDGH�WDPEpP�SRGH�VHU�UHSUHVHQWDGD�QD�DVVRFLDomR�GH�DJUHJDomR���8PDHVFROD� � WHP ���� �� � �� GHSDUWDPHQWRV�� LVWR� p�� XPD� HVFROD SRGH� WHU� QHQKXP� RX� YiULRVGHSDUWDPHQWRV�� � 8P� GHSDUWDPHQWR� p�SDUWH�GH ��� HVFROD�� VLJQLILFD� TXH� R� GHSDUWDPHQWRSHUWHQFH�D�XPD�~QLFD�HVFROD�
8PD�DJUHJDomR�SRGH� VHU� IL[D�� YDULiYHO� RX� UHFXUVLYD�� �8P�DJUHJDGR� IL[R� p� DTXHOHRQGH� R� Q~PHUR� GH� VXESDUWHV� p� SUHGHILQLGR�� � � 8P� DJUHJDGR� YDULiYHO� SRVVXL� XP� QtYHO� GHDJUHJDomR� ILQLWR��PDV� QmR� SUHGHILQLGR�� � �8P� DJUHJDGR� UHFXUVLYR� SRVVXL� XPD� TXDQWLGDGHLOLPLWDGD�GH�QtYHLV�GH�DJUHJDomR�



���'D�0RGHOL]DomR�j�5HSUHVHQWDomR�GR�&RQKHFLPHQWR��PpWRGRV�H�WHRULDV

$OpP� GHVWHV� PHFDQLVPRV� GH� DEVWUDomR� H[LVWHP� RXWUDV� UHODo}HV� TXH� VmRGHQRPLQDGDV�FRPR�GH�LQWHUHVVH�SDUD�RV�XVXiULRV��PDV�TXH�QmR�VmR�GH�RUGHP�JHQpULFD��QHPGH� DJUHJDomR� H� TXH� VmR� XWLOL]DGDV� GH� DFRUGR� FRP�R� GRPtQLR� GH� DSOLFDomR�� SRU� H[HPSOR�HVWXGDQWH� FXUVD� GLVFLSOLQD�� �'LVFLSOLQD� QmR� p� XP� WLSR�� QHP� XPD� SDUWH� GH� HVWXGDQWH��PDVJXDUGD�FRP�HVWXGDQWH�XPD�GDGD�UHODomR��H�TXH�SRGH�VHU�FRQVLGHUDGR�GH�IRUPD�DEUDQJHQWHFRPR� XPD� DVVRFLDomR�� TXH� QmR� SRVVXL� XPD� GHQRPLQDomR� HVSHFtILFD�� � *UDQGH� SDUWH� GRVUHODFLRQDPHQWRV�VmR�GHVWH�WLSR�
$�PHWRGRORJLD�RULHQWDGD�D�REMHWRV�VH�FDUDFWHUL]D��DVVLP��SRU�DSUHVHQWDU�XP�FRQFHLWRSULQFLSDO�TXH�p�D�QRomR�GH�REMHWR��p�D�SDUWLU�GHVWH�FRQFHLWR�TXH�VH�LQLFLDP�RV�PHFDQLVPRVGH�PRGHODJHP���2V�REMHWRV�VmR�LGHQWLILFDGRV�HP�XP�GDGR�GRPtQLR��SRVVXHP�DWULEXWRV��RXSURSULHGDGHV��TXH�GHVFUHYHP�R�HVWDGR�GH�XP�REMHWR�GR�PXQGR�UHDO��Do}HV��RX�PpWRGRV��TXHUHSUHVHQWDP� RV� SURFHVVRV� DVVRFLDGRV� DR� REMHWR� QR� PXQGR� UHDO�� H� XP� LGHQWLILFDGRU�� RXQRPH�� TXH� GHVLJQD� XQLYRFDPHQWH� R� REMHWR� QD� UHSUHVHQWDomR�� � (VWD� PHWRGRORJLD� SRVVXtDXPD� VpULH� GH� PpWRGRV� HVSHFtILFRV� TXH� UHSUHVHQWDYDP� JUDILFDPHQWH� RV� UHODFLRQDPHQWRVHQWUH� RV� FRQFHLWRV� GH� IRUPD� GLYHUVD�� � (QWUHWDQWR�� QD� GpFDGD� GH� QRYHQWD� XP� JUXSR� GHHVWXGLRVRV�� QD� iUHD� GH� 22� MXQWDUDP�VH� FRP� R� REMHWLYR� GH� FULDU� XPD� OLQJXDJHP� GHPRGHODJHP�XQLILFDGD��TXH�VH�WRUQDVVH�SRGHURVD�R�VXILFLHQWH�SDUD�PRGHODU�TXDOTXHU�WLSR�GHDSOLFDomR�GH�WHPSR�UHDO��FOLHQWH�VHUYLGRU�RX�RXWUR�WLSR�GH�VRIWZDUH�SDGUmR���6XUJH�HQWmR�D80/� ��8QLILHG�0RGHOLQJ� /DQJXDJH�� TXH� JDQKRX� XPD� VpULH� GH� SDUFHLURV�� IXQGDPHQWDLVSDUD�GDU�FUHGLELOLGDGH�D�OLQJXDJHP��H�DVVLP��HP���QRYHPEUR�GH������FRP�D�DSURYDomR�GD20*���2EMHFW�0DQDJHPHQW�*URXS��D�JXHUUD�GRV�PpWRGRV�22�KDYLD�FKHJDGR�DR�VHX�ILQDO��)85/$1��������S������
$� 80/� UHFHEHX� LQIOXrQFLD� GDV� WpFQLFDV� GH� PRGHODJHP� GH� GDGRV� �:RUN� IORZ��PRGHODJHP� GH� REMHWRV� H� FRPSRQHQWHV�� H� LQFRUSRURX� LGpLDV� GH� YiULRV� DXWRUHV�� � 2VIRPHQWDGRUHV�GD�80/�QmR�LQYHQWDUDP�D�PDLRULD�GDV�LGpLDV��HP�YH]�GLVVR��VHX�SDSHO�IRL�GHVHOHFLRQDU� H� LQWHJUDU� DV� PHOKRUHV� SUiWLFDV� GR� PHUFDGR�� � 1D� YHUGDGH�� D� 80/� p� XPDOLQJXDJHP�GH�PRGHODJHP��QmR�XPD�PHWRGRORJLD���(P�VHX�HVWDGR�DWXDO��D�80/�GHILQH�XPDQRWDomR�TXH�SRVVXL�YiULRV�WLSRV�GH�GLDJUDPDV���8P�GLDJUDPD�p�XPD�DSUHVHQWDomR�JUiILFD�GH

�� (VWXGLRVRV�FRPR�%RRFK��5XPEDXJK�H�-DFREVRQ��)85/$1��� 3DUFHLURV�FRPR�D�0LFURVRIW��2UDFOH��D�,%0��+HUZOHWW�3DFNDUG�HQWUH�RXWURV��)85/$1�
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XPD� FROHomR� GH� HOHPHQWRV� GH� PRGHOR�� IUHT�HQWHPHQWH� PRVWUDGR� FRPR� XP� JUiILFRFRQHFWDGR�GH�DUFRV��UHODFLRQDPHQWRV��H�YpUWLFHV��RXWURV�HOHPHQWRV�GR�PRGHOR��
1R� FDVR� GHVWH� HVWXGR�� LQWHUHVVD�QRV� DSUHVHQWDU� R� GLDJUDPD� GH� FODVVHV�� TXH� p� XPJUiILFR� ELGLPHQVLRQDO� GH� HOHPHQWRV� GH� PRGHODJHP� TXH� SRGH� FRQWHU� WLSRV�� SDFRWHV�UHODFLRQDPHQWRV�� LQVWkQFLDV�� REMHWRV� H� YtQFXORV�� � �8P� GLDJUDPD� GH� FODVVH� GHQRWD� � DHVWUXWXUD�HVWiWLFD�GH�XP�VLVWHPD�H�DV�FODVVHV� UHSUHVHQWDP�FRLVDV�TXH�VmR�PDQLSXODGDV�SRUHVVH�VLVWHPD�
2� GLDJUDPD� p� FRQVLGHUDGR� HVWiWLFR� SRLV� D� HVWUXWXUD� GHVFULWD� p� VHPSUH� YiOLGD� HPTXDOTXHU�SRQWR�QR�FLFOR�GH�YLGD�GR�VLVWHPD�����)85/$1��������S������

)LJXUD�����'LDJUDPD�GH�&ODVVH�)RQWH��)85/$1�����
$VVLP�� XP� GLDJUDPD� GH� FODVVH� UHSUHVHQWD� WRGRV� RV� UHODFLRQDPHQWRV� HVWiWLFRVSRVVtYHLV�� H[LVWHQWHV� HQWUH� RV� REMHWRV� HP� XP� GDGR� GRPtQLR�� � 7UDWD�VH� GH� XPD� HVWUXWXUD

�� 2V�RXWURV�GLDJUDPDV�TXH�FRPS}HP�R�PRGHOR�80/�QmR� HVWmR� OLJDGRV� HVSHFLILFDPHQWH� FRP�D� UHSUHVHQWDomR�GRGRPtQLR�� PDV� FRP� D� IXQFLRQDOLGDGH�� LQWHUDomR� GH� WHPSR� H� HVWDGR� H� LPSODQWDomR� GR� VLVWHPD�� � 1HVWD� PHGLGD� VmRFRQVLGHUDGRV�FRPR�UHSUHVHQWDQWHV�GH�HVWUXWXUDV�GLQkPLFDV��RQGH�R�TXH�HVWi�HP�MRJR�Mi�p�R�PRGR�GH�LPSOHPHQWDomR��QmRHVWDQGR�GLUHWDPHQWH�UHODFLRQDGR�FRP�R�QRVVR�REMHWR�GH�HVWXGR�
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OyJLFD�HVWiWLFD�HP�XPD�VXSHUItFLH�GH�GXDV�GLPHQV}HV��PRVWUDQGR�XPD�FROHomR�GH�HOHPHQWRVGHFODUDWLYRV� GH� PRGHOR�� FRPR� FODVVHV�� WLSRV� H� VHXV� UHVSHFWLYRV� FRQWH~GRV� H� UHODo}HV�([HPSOR�GH�GLDJUDPD�GH�FODVVH�
�����2QWRORJLD
2� WHUPR� RQWRORJLD� SRVVXL� XPD� FRQFHLWXDomR� SUySULD� QD� &LrQFLD� GD� &RPSXWDomR�HVSHFLILFDPHQWH�QD� ,QWHOLJrQFLD�$UWLILFLDO��GLIHUHQWHPHQWH�GD�)LORVRILD���� �(P�,QWHOLJrQFLD$UWLILFLDO� �XPD�RQWRORJLD� p� XPD� UHGH� GH� GHILQLo}HV� GH� XP� YRFDEXOiULR� TXH� H[SUHVVD� XPFRQVHQVR� GD� FRPXQLGDGH� VREUH� R� GRPtQLR� GH� FRQKHFLPHQWR��� � �:(,167(,1�� ������ S������� � 8PD� RQWRORJLD� p�� DVVLP�� XP� FRQMXQWR� GH� FRQFHLWRV� SDGURQL]DGRV�� WHUPRV� HGHILQLo}HV� DFHLWRV� SRU� XPD� FRPXQLGDGH� SDUWLFXODU�� � � $� PDLV� IUHT�HQWH� GHILQLomR� GHRQWRORJLD� p� D� GH�*UXEHU� �*58%(5�� ������ �XPD� RQWRORJLD� p� XPD� HVSHFLILFDomR� GH� XPDFRQFHLWXDomR��
8PD�FRQFHSWXDOL]DomR�p�XPD�DEVWUDomR��XPD�YLVmR�VLPSOLILFDGD�GR�PXQGR�TXH�VHUHSUHVHQWD�SDUD�VDWLVID]HU�D�XP�RX�PDLV�GRV�VHJXLQWHV�SURSyVLWRV����SHUPLWLU�TXH�P~OWLSORVDJHQWHV� FRPSDUWLOKHP� VHX� FRQKHFLPHQWR�� DMXGDU� DV� SHVVRDV� D� FRPSUHHQGHU� PHOKRU� XPDFHUWD� iUHD� GH� FRQKHFLPHQWR�� DMXGDU� SHVVRDV� D� DWLQJLU� XP� FRQVHQVR� QR� VHX� HQWHQGLPHQWRVREUH� XPD� iUHD� GH� FRQKHFLPHQWR� �60,7+�� DSXG� )$/%2�� ������� � (P� /yJLFD�� XPDFRQFHLWXDomR�LGHQWLILFD�R�REMHWR�H�UHODo}HV�TXH�H[LVWHP�QR�XQLYHUVR�OyJLFR����:(,167(,1������
$� OLWHUDWXUD�� PXLWDV� YH]HV�� YHP� GHQRPLQDQGR� RQWRORJLDV� SHTXHQDV� HVWUXWXUDV� GHFRQFHLWRV�� � (VVDV� HVWUXWXUDV�� DSHVDU� GH� SRVVXtUHP� FRQFHLWRV� H� UHODo}HV�� QmR� SRVVXHPGHILQLomR�QD�IRUPD�GH�D[LRPDV�GRV�VHXV�FRQFHLWRV�H��QD�PDLRULD�GDV�YH]HV��QmR�VmR�iUYRUHV�PDV� JUDIRV�� � (VWHV� WLSRV� GH� RQWRORJLDV� VmR� FKDPDGDV�� WDPEpP�� GH� RQWRORJLDV� LQIRUPDLV�:(,167(,1��������RX�RQWRORJLDV�OLQJ�tVWLFDV��*8$5,12����������1D�YHUGDGH��R�WHUPRRQWRORJLD� YHP� VHQGR� XVDGR� SDUD� FDUDFWHUL]DU� TXDOTXHU� FODVVLILFDomR� GH� XP� GRPtQLR� RXXPD�OLVWD�GH�WHUPRV�GHILQLGRV�

�� 2�WHUPR��RQWRORJLD�VXUJLX�QD�WUDQVLomR�GD�,GDGH�0pGLD�SDUD�D�0RGHUQD�QD�HVFROiVWLFD�H�VLJQLILFD�D�FLrQFLD�GR�VHU�TXHU� GL]HU�� GR� HQWH� HQTXDQWR� WDO� HP� JHUDO��+HLGHJJHU�� ������ S������� � $QDORJDPHQWH� DV� RQWRORJLDV�� QD� &LrQFLD� GD&RPSXWDomR��VmR�XVDGDV�FRP�R�LQWXLWR�GH�GHVYHQGDU�R�VLJQLILFDGR�GDV�FRLVDV��QR�PXQGR��SURFXUDQGR�GHVFUHYHU�D�QDWXUH]DGDV�FRLVDV�
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(P�,QWHOLJrQFLD�$UWLILFLDO�R�TXH�VH�GHQRPLQD�SRU�RQWRORJLD�p�FRQVLGHUDGD�RQWRORJLDIRUPDO��RX� VHMD�� DTXHOD�TXH�GHILQH�YRFDEXOiULR�FRP� OyJLFD�� �$� VLQWD[H� H[DWD� H� VHPkQWLFDGHSHQGH� GD� UHSUHVHQWDomR� GD� OLQJXDJHP�� TXH� p� H[SUHVVD� VLQWDWLFDPHQWH� FRP� XPDOLQJXDJHP�HTXLYDOHQWH�j� OyJLFD�GH�SULPHLUD�RUGHP�� �'HVWD� IRUPD��XPD�RQWRORJLD�FRQVLVWHHP�WHUPRV��GHILQLo}HV��H�D[LRPDV�UHODWLYRV�D�HOHV����*58%(5�������
$� GLIHUHQoD� HQWUH� XPD� RQWRORJLD� OLQJ�tVWLFD� H� XPD� IRUPDO� p� TXH� DV� RQWRORJLDVOLQJ�tVWLFDV� FRQVWURHP� � UHGHV� VHPkQWLFDV� HQWUH� SDODYUDV�� RQGH� HVWmR� HP� MRJR� FDGHLDV� GHDVVRFLDo}HV� TXH�� QD� PDLRULD� GRV� FDVRV�� QmR� HVWmR� EDVHDGDV� HP� UHODo}HV� OyJLFDV�� � 8PDRQWRORJLD�IRUPDO�SRU�VXD�YH]�HODERUD�UHGHV�FRQFHLWXDLV��FRP�UHODo}HV�TXH�IRUPDP�FDGHLDVOyJLFDV�FRPR��SRU�H[HPSOR��DV�UHODo}HV�GH�JHQHUDOL]DomR�H�DJUHJDomR�
$OHP� GLVVR�� DSHVDU� GRV� FRQFHLWRV� H� UHODo}HV� IRUPDUHP� D� EDVH� GH� XPD� RQWRORJLD�XPD�FDUDFWHUtVWLFD�HVVHQFLDO�GDV�RQWRORJLDV�p�D�GHILQLomR�GH�D[LRPDV�

�6LPSOHVPHQWH� SURSRU� XPD� WD[LRQRPLD� RX� XP� FRQMXQWR� GHWHUPRV� EiVLFR�� QmR� FRQVWLWXL� XPD� RQWRORJLD�� � $[LRPDV� GHYHPVHU�SURYLGRV�SDUD�GHILQLU�D�VHPkQWLFD�GRV�WHUPRV���2V�D[LRPDVHVSHFLILFDP� GHILQLo}HV� GH� WHUPRV� QD� RQWRORJLD� H� UHVWULo}HVVREUH�VXD�LQWHUSUHWDomR���2/,9(,5$�������$V�RQWRORJLDV�IRUPDLV�OLJDGDV�DR�FRQFHLWR�GH�PRGHODJHP�GH�FRQKHFLPHQWR�SRGHPVHU�FRQVLGHUDGDV�XP�PHFDQLVPR�GH�UHSUHVHQWDomR��FRPR�XP�PHLR��SUySULR�GH�REVHUYDomRGR� FRQKHFLPHQWR� GH� XP� GDGR� GRPtQLR�� � 2� REMHWLYR� GD� PRGHODJHP� GH� FRQKHFLPHQWR� pHODERUDU�XPD�FRQFHLWXDomR�GD�SRUomR�GR�PXQGR�HP�HVWXGR�
$V�RQWRORJLDV��SRGHP�VHU�FODVVLILFDGDV�VHJXQGR�D��DEUDQJrQFLD�GR�GRPtQLR�TXH�VHUTXHU� UHSUHVHQWDU��HP�2QWRORJLD�GH�$OWR�1tYHO��2QWRORJLD�GH�'RPtQLR�7DUHID�H�2QWRORJLDGH� $SOLFDomR�� � $V� 2QWRORJLDV� GH� $OWR� 1tYHO� GHVFUHYHP� FRQFHLWRV� PXLWR� JHUDLV� FRPRHVSDoR��WHPSR��PDWpULD��REMHWR��HYHQWR��DomR��HWF���TXH�VmR�LQGHSHQGHQWHV�GH�XP�SUREOHPDSDUWLFXODU� RX� GRPtQLR�� � $V� 2QWRORJLDV� GH� 'RPtQLR� H� 2QWRORJLDV� GH� 7DUHIDV� GHVFUHYHP�UHVSHFWLYDPHQWH��R�YRFDEXOiULR�UHODFLRQDGR�FRP�XP�GRPtQLR�JHQpULFR��FRPR�PHGLFLQD�RXDXWRPyYHO�� RX� FRP� XPD� WDUHID� RX� DWLYLGDGH� JHQpULFD� �FRPR� GLDJQyVWLFR� RX� YHQGD�� SHODHVSHFLDOL]DomR� GRV� WHUPRV� LQWURGX]LGRV� QD� RQWRORJLD� GH� DOWR� QtYHO�� � $V� 2QWRORJLDV� GH$SOLFDomR� GHVFUHYHP� FRQFHLWRV� TXH� GHSHQGHP� WDQWR� GH� XP� GRPtQLR� SDUWLFXODU� FRPR� GH
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XPD� WDUHID�� TXH� VmR� PXLWDV� YH]HV� HVSHFLDOL]Do}HV� GH� DPEDV� DV� RQWRORJLDV� UHODFLRQDGDV��*8$5,12�������
7RGD� RQWRORJLD� IRUPDO� � HVWi� SDXWDGD� HP� XPD� WD[LRQRPLD�� � $TXL� HQIRFDUHPRV� DVTXHVW}HV� OLJDGDV� j� IRUPDomR� GHVWD� WD[LRQRPLD�� FRPR� XPD� �HVSLQKD� GRUVDO�� GH� TXDOTXHUGRPtQLR�GH�FRQKHFLPHQWR����*8$5,12�������
1D�SUiWLFD��D�2QWRORJLD�)RUPDO�SRGH�VHU�HQWHQGLGD�FRPR�D�WHRULD�GDV�GLVWLQo}HV�DSULRUL VREUH�� DV� HQWLGDGHV� GR� PXQGR� �REMHWRV� ItVLFRV�� HYHQWRV�� UHJL}HV�� TXDQWLGDGHV� GHPDWpULD��� DV� FDWHJRULDV� GH� PHWD�QtYHO� SDUD� PRGHODU� R� PXQGR� �FRQFHLWRV�� SURSULHGDGHV�TXDOLGDGHV��HVWDGRV��SDSpLV�H�SDUWHV�����*8$5,12������D�
*XDULQR� ������� SURS}H� R� HVWDEHOHFLPHQWR� GRV� SULQFtSLRV� TXH� VH� VHJXHP�� QDSHUVSHFWLYD�GH�GHIHQGHU�D�FRQVWUXomR�GH�RQWRORJLDV�HP�TXDOTXHU�TXH�VHMD�D�DEUDQJrQFLD�GRGRPtQLR�TXH�VH�TXHU�UHSUHVHQWDU���GR��XVR�GH�XPD��FULDWLYLGDGH�DG�KRF�H�LQJrQXD����$VVLP�LQGHSHQGHQWH�GD�RQWRORJLD�VHU�GH�DOWR�QtYHO��GH�GRPtQLR�WDUHID�RX�GH�DSOLFDomR��p�QHFHVViULRSULQFtSLRV�TXH�SRVVDP�DX[LOLDU�QD�GHWHUPLQDomR�GRV�REMHWRV�H��QD�IRUPD�FRPR�HVVHV�REMHWRVVH� UHODFLRQDP� HP� XP� GDGR� GRPtQLR�� � (VVHV� SULQFtSLRV� IRUPDP� R� TXH� *XDULQR� LUiGHQRPLQDU�GH�IHUUDPHQWDV�WHyULFDV�GD�RQWRORJLD�IRUPDO�
(QWUHWDQWR�� p� QHFHVViULR� UHVVDOWDU� TXH� D� IRUPD� FRPR� RV� FRQWH~GRV� VREUH� RVSULQFtSLRV� GD� RQWRORJLD� IRUPDO� HVWmR� DSUHVHQWDGRV� QHVWH� HVWXGR� VmR� XPD� FRQVWUXomR� GHQRVVR�HQWHQGLPHQWR�VREUH�D�HODERUDomR�GH�VLVWHPDV�GH�FRQFHLWRV��RX�VHMD��GH�WD[LRQRPLDV�3RU� VHU� DLQGD�� XPD� iUHD� QRYD� QR� HVFRSR� GD�&LrQFLD� GD�&RPSXWDomR� RV� FRQWH~GRV� VREUHRQWRORJLD� HVWmR� � GLVSHUVRV� QD� OLWHUDWXUD� GD� iUHD�� D� PDLRULD� DLQGD� VRE� IRUPD� GH DUWLJRVFLHQWtILFRV��RQGH�DV�LQIRUPDo}HV��QD�PDLRULD�GDV�YH]HV��VmR�SRQWXDLV�H�QmR�SHUPLWHP�XPDYLVmR�PDLV�JOREDO�VREUH�TXHVW}HV�EiVLFDV���$VVLP��RV�FRQWH~GRV�DTXL�DSUHVHQWDGRV�UHIOHWHPWDPEpP�� VRE� FHUWD� PHGLGD�� XPD� IRUPD� GH� QRVVR� HQWHQGLPHQWR� VREUH� DV� TXHVW}HVUHODFLRQDGDV�j�FRQVWUXomR�GH�RQWRORJLDV�
�������2QWRORJLD�GH�3DUWLFXODUHV$V�IHUUDPHQWDV� WHyULFDV�GD�FKDPDGD�RQWRORJLD� IRUPDO�SRVVXHP�XPD�EDVH�TXH�HVWiOLJDGD�j�SHVTXLVD�HP�OyJLFD�ILORVyILFD��60,7+�DSXG�*8$5,12����������$V�HQWLGDGHV�GR
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PXQGR� VmR� DQDOLVDGDV� WHRULFDPHQWH� H� FRPS}HP� R� TXH� VH� GHILQH� SRU� � XPD� � RQWRORJLD� GHSDUWLFXODUHV��FRP�D�TXDO�SUHWHQGH�VH�GHWHUPLQDU�RV�REMHWRV�GH�XP�GDGR�GRPtQLR�

2EGHILQLGR�F*XDULQR� �REMHWRV�VmGH�GXDV�HVREMHWRV�H�HVSDoR��PSDUWH�� � 2RFRUUHQWHFRUSR� HP2FRUUrQFLDSUHVHQWDOLWHUDWXUD�FRPR� FRQDEVWUDWRV�VmR� FODVVDGLDQWH�
2QWRORJLD�GH�3DUWLFXODUHV/RFDO(VSDoR��� �XPD�UHJLmR�HVSDFLDO�7HPSR��������XPD�UHJLmR�WHPSRUDO�
2EMHWR
2EMHWR�&RQFUHWR&RQWLQXR��FRQWLQXDQW����XPD�PDom�2FRUUHQWH��RFFXUUHQW�����D�TXHGD�GH�XPD�PDom�2EMHWR�$EVWUDWR��7HRUHPD�GH�3LWiJRUDV�
)LJXUD�����(VSLQKD�GRUVDO�GD�RQWRORJLD�GH�SDUWLFXODUHV�)RQWH��*8$5,12�HW�DO������

VHUYD�VH�TXH� D�SURSRVWD�GLYLGH�RV� HQWHV�GR�PXQGR�HP�REMHWR� H� ORFDO�� �/RFDO� pRPR�XPD�UHJLmR�GR�HVSDoR�RX�XP�LQWHUYDOR�GH�WHPSR���2EMHWR�Vy�p�GHILQLGR�HP������GH� IRUPD�H[WHQVLRQDO��RX� VHMD�� HYLGHQFLDQGR�RV� WLSRV�GH�REMHWRV�� �$VVLP�R�GHILQLGRV�FRPR�VHQGR�FRQFUHWRV�H�DEVWUDWRV�� �2V�REMHWRV�FRQFUHWRV�SRGHP�VHUSpFLHV��FRQWLQXR�H�RFRUUHQWH�H��FRUUHVSRQGHP�DR�TXH�XVXDOPHQWH�VH�GHQRPLQD�GHHYHQWRV�UHVSHFWLYDPHQWH���2V�REMHWRV�FRQFUHWRV�FRQWtQXRV�SRVVXHP��XP�ORFDO�QRDV�HVWH� ORFDO�YDULD�FRP�R� WHPSR�� �(OHV�VHPSUH�SRVVXHP�RXWURV�FRQWtQXRV�FRPRV� REMHWRV� FRQFUHWRV� RFRUUHQWHV� FRQGX]HP�VH� QR� HVSDoR�� � ([HPSORV� GH� REMHWRVV�p� D�PXGDQoD�GH� ORFDOL]DomR�GH�XP�FRUSR��PDV� WDPEpP�D�SHUPDQrQFLD�GH�XP� XPD� GDGD� ORFDOL]DomR� SRU� XP� GDGR� WHPSR� �XP� HVWDGR� GH� RFRUUrQFLD��DV�VHPSUH�SRVVXHP�RXWUDV�RFRUUrQFLDV�FRPR�SDUWH�� �6RZD��62:$��������S�����XPD�H[SOLFDomR�SDUD�R�TXH�YHP�VHQGR�GHQRPLQDGR�GH�FRQWtQXR�H�RFRUUHQWH�QD� TXH� SDUHFH�QRV� EDVWDQWH� HVFODUHFHGRUD� �� ����REMHWR� p� QD� DWXDOLGDGH� FRQVLGHUDGRWtQXR����� � SURFHVVR� p� QD� DWXDOLGDGH� FRQVLGHUDGR� FRPR� RFRUUHQWH��� � 2EMHWRVQmR�SRVVXHP�XP�ORFDO�QR�HVSDoR�H�QR�WHPSR���)UHT�HQWHPHQWH�DV�HQWLGDGHV�TXHLILFDGDV� FRPR� REMHWRV� DEVWUDWRV� VmR� FRQVLGHUDGDV� XQLYHUVDLV�� FRPR� YHUHPRV
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�������2QWRORJLD�GRV�8QLYHUVDLV4XDQWR� j� HVWUXWXUDomR� GH� XP� GRPtQLR�� *XDULQR� �*8$5,12�� &$55$5$� 	*,$5(77$�� ������ DSUHVHQWD� FDWHJRULDV� GH� PHWD�QtYHO� TXH� GHQRPLQD� GH� XPD� RQWRORJLDPtQLPD�GH�XQLYHUVDLV��YLVDQGR�PXQLU�R�SURILVVLRQDO�GH�PHFDQLVPR�GH�SHQVDU�D�RUJDQL]DomRGH�FRQFHLWRV��SDUWLFXODUHV��H�VXDV�UHODo}HV�HP�XP�GDGR�GRPtQLR�GH�FRQKHFLPHQWR�
8PD� RQWRORJLD� PtQLPD� GH� XQLYHUVDLV� p� DSUHVHQWDGD� QD� )LJXUD� ���� � $� SULPHLUDGLVWLQomR� TXH� QRV� p� DSUHVHQWDGD� p� D� GLVWLQomR� HQWUH� SURSULHGDGH� H� UHODomR�� � 0DV�� SDUDGLVFXWLU�FDGD�XP�GHVWHV�SULPLWLYRV��p�QHFHVViULR�SULPHLUR�HQWHQGHU�GLVWLQo}HV�TXH�*XDULQRLUi� FKDPDU� GH� PHWD�SURSULHGDGHV� FRPR� D� QRomR� GH� LGHQWLGDGH�� ULJLGH]� H� GHSHQGrQFLD�,GHQWLGDGH�p�D�SURSULHGDGH�TXH�GHWHUPLQD�R�REMHWR��RX�GLWR�GH�RXWUD�IRUPD��GHILQH�R�TXH�D�FRLVD� p��� � 3DUD� HQWHQGHU� R� TXH� VLJQLILFD� ULJLGH]� H� GHSHQGrQFLD�� WRPHPRV� XPD� GDGDSURSULHGDGH�3���3RGH�VH�GL]HU�TXH�HOD�p�UtJLGD�VH�H�VRPHQWH�VH�3�IRU�YHUGDGHLUD�HP�TXDOTXHUPXQGR�SRVVtYHO�� �3RU� H[HPSOR��3HVVRDV� H�/RFDOL]DomR� VmR� UtJLGRV�� HQTXDQWR�(VWXGDQWH� H$OWR�QmR�p���$�QRomR�GH�GHSHQGrQFLD�VH�FRORFD�TXDQGR�XPD�SURSULHGDGH�3�p�GHSHQGHQWH�GHRXWUD�SURSULHGDGH���3RU�H[HPSOR��3DL�p�GHSHQGHQWH��3HVVRD�QmR�p�

, ,GHQWLGDGH��5 5LJLGH]��' 'HSHQGrQFLD�

8PPDLV� LPSFDWHJRULD�HVSHFtILFDSRVVLELOLWD
2QWRORJLDV�GH�8QLYHUVDLV3URSULHGDGH7LSR���SHVVRD�����,�5�&DWHJRULD���ORFDOL]DomR��REMHWR�����,�5�3DSHO 3DSHO�0DWHULDO��HVWXGDQWH�������,�3DSHO�IRUPDO������FOLHQWH��SDUWH������,�$WULEXWR� �YHUPHOKR��GHFRPSRVLomR�����,�5�'�5HODomR��SDUWH�GH�

)LJXUD�����(VSLQKD�GRUVDO�EiVLFD�GD�RQWRORJLD�GH�XQLYHUVDLV�)RQWH��*8$5,12�HW�DO������

�7LSR�p�XPD�SURSULHGDGH�TXH�p�UtJLGD�H�SRVVXL�XPD�LGHQWLGDGH���7LSRV�ID]HP�RRUWDQWH� SDSHO� RUJDQL]DFLRQDO� HP� XPD� WD[LRQRPLD� �� IRUPDP� iUYRUHV�� � 8PDp� XPD� SURSULHGDGH� TXH� p� WDPEpP� UtJLGD� PDV� QmR� FDUUHJD� XPD� LGHQWLGDGH�� � &DWHJRULDV� DSDUHFHP� QR� QtYHO� PDLV� DOWR� GD� WD[LRQRPLD�� � 6XD� IXQomR� pU�XPD�FODVVLILFDomR�JHUDO�GR�GRPtQLR�HP�TXHVWmR���8P�3DSHO�p�XPD�SURSULHGDGH
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TXH�QmR�p�UtJLGD�H�p�VHPSUH�GHSHQGHQWH���$WULEXWR�p�XPD�SURSULHGDGH�TXH�QmR�p�UtJLGD��QmRp�GHSHQGHQWH�H�QmR�FDUUHJD�QHQKXP�FULWpULR�GH�LGHQWLGDGH���2�$WULEXWR�p� �SURSULHGDGH�GHXP�REMHWR�FRQWLQXR�����HOH�LQFOXL�HQWLGDGHV�FRPR�FRU��IRUPD��WDPDQKR�H�PHGLGD��62:$��S����������
'HILQLGDV�DV�HQWLGDGHV�H�DV�FDWHJRULDV�GH�PHWD�QtYHO�GH�XP�GRPtQLR��DSUHVHQWDP�VHDV�WHRULDV�TXH�SRGHP�FRQWULEXLU�SDUD�DQiOLVH�RQWROyJLFD�GRV�REMHWRV�
�������7HRULDV�TXH�FRQWULEXHP�SDUD�D�DQiOLVH�GRV�REMHWRV�H�GH�VXDV�UHODo}HV4XDWUR� WHRULDV� EiVLFDV� IRUPDP� D� HVSLQKD� GRUVDO� GD� EDVH� WHyULFD� GD� 2QWRORJLD)RUPDO�� � 7HRULD� GDV� 3DUWHV�� � 7HRULD� GR� 7RGR�� 7HRULD� GD� ,GHQWLGDGH� H� 7HRULD� GD'HSHQGrQFLD�

�$�7HRULD�GDV�3DUWHV�HVWi�QD�EDVH�GH�DOJXPD�IRUPD�GH�DQiOLVHRQWROyJLFD���$V�TXHVW}HV�UHOHYDQWHV�TXH�SRGHP�VHU�DSUHVHQWDGDVVmR����R�TXH�FRQWD�FRPR�XPD�SDUWH�GH�XPD�GDGD�HQWLGDGH"��RTXH�VmR�DV�SURSULHGDGHV�GD�UHODomR�SDUWH�WRGR"��Ki�GLIHUHQWHVHVSpFLHV�GH�SDUWHV"�*8$5,12��������S����$�7HRULD�GR�7RGR� �RX� WHRULD�GD� LQWHJULGDGH��HVWXGD� �R� FDPLQKR�GH� FRQH[mR�HQWUHGLIHUHQWHV� SDUWHV� SDUD� IRUPDU� XP� WRGR�� �4XHVW}HV� UHOHYDQWHV� SRGHP� VHU� OLVWDGDV�� �� R� TXHFRQVWD�FRPR�XP�WRGR"�2�TXH�ID]�HOH�XP�WRGR"��HP�TXH�VHQWLGR�VmR�DV�SDUWHV�GH�XP�WRGRFRQHFWDGDV"�� R� TXH� VmR� DV� SURSULHGDGHV� GH�PRGR� TXH� XPD� UHODomR� VH� FRQHFWH"�� �� TXDO� RSDSHO�GDV�SDUWHV�FRP�R�UHVSHFWLYR�WRGR"
$�7HRULD�GD�,GHQWLGDGH�p�XPD�FRQVWUXomR�DFLPD�GD�WHRULD�GDV�SDUWHV�H�GD�WHRULD�GRWRGR�� HVWXGDQGR� DV� FRQGLo}HV� DQWHULRUHV� DQWHV� TXH� DV� GXDV� HQWLGDGHV� H[LEDP� GLIHUHQWHVSURSULHGDGHV�H�SRGHP�VHU�FRQVLGHUDGDV�FRPR�DV�PHVPDV�
$�7HRULD�GD�'HSHQGrQFLD�HVWXGD��DV�YiULDV�IRUPDV�GD�GHSHQGrQFLD�H[LVWHQFLDO�TXHHQYROYH� LQGLYtGXRV� HVSHFtILFRV� TXH� SHUWHQFHP� D� GLIHUHQWHV� FODVVHV�� � 4XHVW}HV� UHOHYDQWHVSRGHP� VHU� DSUHVHQWDGDV�� D� H[LVWrQFLD� DWXDO� GH� XP� LQGLYtGXR� QHFHVVDULDPHQWH� LPSOLFD� QDH[LVWrQFLD�DWXDO�GH�RXWUR�LQGLYtGXR�HVSHFtILFR"��GHSHQGrQFLD�UtJLGD���D�H[LVWrQFLD�DWXDO�GHXP� LQGLYtGXR� QHFHVVDULDPHQWH� LPSOLFD� QD� H[LVWrQFLD� DWXDO� GH� DOJXQV� LQGLYtGXRVSHUWHQFHQGR� D� XPD� FODVVH� HVSHFtILFD"� �GHSHQGrQFLD� JHQpULFD��� R� IDWR� GH� XP� LQGLYtGXR
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SHUWHQFHU� D� XPD� FODVVH� SDUWLFXODU� LPSOLFD�� QHFHVVDULDPHQWH�� TXH� H[LVWD� XP� LQGLYtGXRGLIHUHQWH�SHUWHQFHQGR�D�RXWUD�FODVVH"��FODVVH�GHSHQGHQWH���*8$5,12�������
$V�WHRULDV� WrP�D�IXQomR�GH�DX[LOLDU�R�PRYLPHQWR�GR�SHQVDU�VREUH�DV�HQWLGDGHV�GRPXQGR�H�GH�VXDV�UHODo}HV�
$�7HRULD� GD� ,GHQWLGDGH SRVVLELOLWD�PHFDQLVPRV� SDUD� TXH� VH� SRVVD� LGHQWLILFDU� RREMHWR� FRPR�XPD� HQWLGDGH� QR�PXQGR�� RX� VHMD� R� TXH� HOH� p�� � 3RU� H[HPSOR��1yV� SRGHPRVFRQVLGHUDU�R�YDVR�H�R�EDUUR�GH�TXH�HOH�p� IHLWR�FRPR�GRLV� LQGLYtGXRV� VHSDUDGRV��RX�FRPRGRLV�GLIHUHQWHV�SRQWRV�GH�YLVWD�VREUH�R��PHVPR�LQGLYtGXR"�$�UHVSRVWD�SRGH�VHU�GLItFLO��PDVXPD� DQiOLVH� FXLGDGRVD� PRVWUD� TXH� DV� GXDV� YHUV}HV� LPSOLFDP� HP� GLIHUHQWHV� FULWpULRV� GHLGHQWLGDGH��TXDQGR�R�YDVR�HVSDWLID�QR�FKmR��GHL[D�GH�H[LVWLU�H�SHUGH�VXD�LGHQWLGDGH��R�EDUURDLQGD� HVWi� Oi�� � �2� YDVR� QHFHVVLWD� GH� XP� DUUDQMR� SDUWLFXODU� GH� VXDV� SDUWHV� GHQWUR� GH� XPDRUGHP�SDUD�VHU�YDVR��R�EDUUR�p�XP�HOHPHQWR�H[WHUQR��DVVLP�FKDPDGR�GH�FULWpULR�H[WHQVLRQDOGH�LGHQWLGDGH���$VVLP��QyV�HVWDPRV�QD�SUHVHQoD�GH�GRLV�LQGLYtGXRV�GLIHUHQWHV�
$�7HRULD�GD�,GHQWLGDGH�LQWURGX]�PHFDQLVPRV�TXH�SRVVLELOLWDP�HVWXGDU��DV�GLIHUHQWHVSURSULHGDGHV�GRV�REMHWRV���2V�REMHWRV�GR�PXQGR�IHQRPHQDO�SRGHP�VHU�GHILQLGRV�D�SDUWLU�GHVXD�H[WHQVmR�RX�LQWHQVmR�FRQFHLWXDO���$�H[WHQVmR�GH�XP�FRQFHLWR�GL]�UHVSHLWR�DR�Q~PHUR�GHHOHPHQWRV�TXH�SRGHP�IRUPDU�XPD�FODVVH�GR�FRQFHLWR�HP�TXHVWmR��SRU�H[HPSOR�D�H[WHQVmRGR�FRQFHLWR�iUYRUH�IUXWtIHUD�SRGH�VHU�GHILQLGD�D�SDUWLU�GRV�HOHPHQWRV�TXH�FRPS}HP�D�VXDFODVVH��RX�VHMD��0DFLHLUD��/DUDQMHLUD������3RU�VXD�YH]�D�LQWHQVmR�GR�FRQFHLWR�GL]�UHVSHLWR�DRQ~PHUR�GH�SURSULHGDGHV�TXH�SRGH�VHU�GHWHUPLQDGD�SDUD�R�FRQFHLWR��SRU�H[HPSOR��D�LQWHQVmRGR�FRQFHLWR�iUYRUH�IUXWtIHUD�p�GHWHUPLQDGD�D�SDUWLU�GDV�VHJXLQWHV�SURSULHGDGHV��VHU�YHJHWDOiUYRUH�� TXH� HP� GHWHUPLQDGD� pSRFD� GR� DQR� SURGX]� IUXWRV����� � $� SDUWLU� GR� FRQFHLWR� GHH[WHQVmR�H�LQWHQVmR��p�SRVVtYHO�FDUDFWHUL]DU��D�LGHQWLGDGH�GR�REMHWR�
1R�H[HPSOR�DSUHVHQWDGR�GH�YDVR�GH�EDUUR��R�EDUUR��FRPR�IRL�GLWR��QmR�UHSUHVHQWDXPD�SURSULHGDGH�LQWHQVLRQDO�GR�REMHWR�YDVR��SRLV�DR�GHILQLU�YDVR�R�TXH�R�FDUDFWHUL]D�FRPRWDO�p�D�VXD�IRUPD��HVWD�VLP�VHULD�XPD�SURSULHGDGH�LQWHQVLRQDO��H�QmR�R�PDWHULDO��GH��TXH�HOHp�IHLWR��TXH�QHVWH�FDVR��SRGH�VHU�FRQVLGHUDGR�FRPR�XP��FULWpULR�H[WHQVLRQDO�GH�LGHQWLGDGHSRLV�QmR�ID]�SDUWH�GD�QDWXUH]D�GR�REMHWR�
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$� 7HRULD� GDV� 3DUWHV� H� D� 7HRULD� GR� 7RGR�� TXDQGR� UHXQLGDV� VmR� FKDPDGDV� GH�PHUHRWRSRORJLD´��PHUHRWRSRORJ\���9$5=,��������*8$5,12��������62:$����������,VWRLPSOLFD� FRQVLGHUDU� TXH� XP� REMHWR� p� IRUPDGR� SRU� HOHPHQWRV� FRQVWLWXWLYRV� �SDUWHV��� TXHSRGHP�WDPEpP�VHU�DSUHVHQWDGDV�LQGHSHQGHQWHPHQWH��H�TXH�HVVDV�SDUWHV�UHXQLGDV�IRUPDP�RWRGR� �REMHWR��� �1R�FDVR�� R�EDUUR� p� XPD�SDUWH� FRQVWLWXWLYD� GR� REMHWR� YDVR�� �e� XP� WLSR� GHUHODomR�SDUWLWLYD�GHQRPLQDGD�GH��2EMHWR��0DWpULD�
$V� UHODo}HV�SDUWLWLYDV� VmR�GH�GLYHUVRV� WLSRV��(ODV� VmR�GH� JUDQGH� LQWHUHVVH� QD� EDVHGRV� HVWXGRV� OLQJ�tVWLFRV� H� FRJQLWLYRV� FRPR� DSUHVHQWDP� :LQVWRQ�� &KDIILQ� H� +HUUPDQQ�:,16721�HW�DO��������
2EMHWR� ,QWHJUDO�&RPSRQHQWH �� VH� FDUDFWHUL]D� � SRU� WHU� XPD� HVWUXWXUD� RQGH� RVFRPSRQHQWHV�VmR�VHSDUiYHLV�H�SRVVXHP�XPD�IXQFLRQDOLGDGH�HVSHFtILFD���3RU�H[HPSOR��URGDp�XPD�SDUWH�GR�FDUUR�
0HPEUR�&ROHomR �� UHFXSHUD�D�QRomR�GH�PHPEUR�GH�XPD�FROHomR�� �1HVWH�FDVR��RVPHPEURV�GH�XPD�FROHomR�QmR�SRVVXHP�QHQKXP�SDSHO�IXQFLRQDO�HP�UHODomR�DR� WRGR��HOHVVmR�SDUWH�GR� WRGR�PDV�SRGHP�VHU� LQGLYLGXDOL]DGRV�� �3RU�H[HPSOR��XPD�iUYRUH�p�SDUWH�GHXPD�IORUHVWD��PDV�PDQWpP�XPD�LGHQWLGDGH�SUySULD�
0DVVD�� 3RUomR�� R� WRGR� p� FRQVLGHUDGR� FRPR� XP� DJUHJDGR� KRPRJrQLR� H� VXDSDUWH�SRUomR�p�VLPLODU��KRPHRPHURXV��H�VHSDUiYHO���3RU�H[HPSOR��R�SHGDoR�GH�XPD�WRUWD�
2EMHWR�0DWpULD�� UHSUHVHQWD� R� HOHPHQWR� FRQVWLWXWLYR�� RX� p� IHLWR� GH�� � (VWD� UHODomRH[SUHVVD�D�SDUWH�PDWpULD�QD�TXDO�D�FRLVD�p�IHLWD��VHQGR�TXH�HVWD�SDUWH�QmR�SRGH�VHU�VHSDUDGDGR�REMHWR��SRLV�QmR�WHP�QHQKXPD�IXQomR�HP�VHSDUDGR�GR�REMHWR���3RU�H[HPSOR��D�ELFLFOHWDWHP�FRPR�SDUWH�R�PDWHULDO�TXH�HOD�p�IHLWD��QR�FDVR��R�DoR�
&DUiWHU�$WLYLGDGH�� GHVLJQD� XPD� IDVH� GH� XPD� DWLYLGDGH�� � 8PD� IDVH�� FRPR� XPFRPSRQHQWH��WHP�XP�SDSHO�IXQFLRQDO�PDV�QmR�p�VHSDUiYHO���3RU�H[HPSOR��&DWDORJDomR�ID]SDUWH�GD�IDVH�GH�WUDWDPHQWR�GH�GRFXPHQWRV�
ÈUHD�/XJDU� �� p� XPD� UHODomR� HVSDFLDO� HQWUH� XPD� UHJLmR� RFXSDGD� SRU� GLIHUHQWHVREMHWRV�� �&RPR�D� UHODomR�PDVVD�SRUomR��D� UHODomR�iUHD�OXJDU�p�KRPH{PHUD��SRU� H[HPSOR�
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QyV� SRGHPRV� GL]HU� TXH� XP� RiVLV� ID]� SDUWH� GH� XP� GHVHUWR�� PDV� HOH� QmR� p� VHSDUiYHO� GRGHVHUWR�
2XWURV� DXWRUHV� �*(567/� 	� 35,%%(12:�� ������ ,5,6� HW� DO�� ������� YHPDSUHVHQWDQGR�RXWUDV�FODVVLILFDo}HV�SDUD�D�UHODomR�7RGR�3DUWH�� �(QWUHWDQWR��FRQVLGHUDPRV�DWD[LRQRPLD�GH�:LQVWRQ��:,16721�HW�DO���������PDLV�DEUDQJHQWH�H�PHOKRU�GHILQLGD��SRLVHOD� HVWi� HVWUXWXUDGD� D� SDUWLU� GH� WUrV� FULWpULRV� GH� DQiOLVH� GDV� SDUWHV� GH� XP� REMHWR�IXQFLRQDOLGDGH��KRPHRPHULFLGDGH�� �KRPHRPHULFLW\�����VHSDUDELOLGDGH�

������DV�SDUWHV�GH�IXQFLRQDOLGDGH�VmR�UHVWULWLYDV��SRU�VXD�IXQomR�j�VXD�ORFDOL]DomR�HVSDFLDO�RX�WHPSRUDO���3RU�H[HPSOR��D�DVD�GHXPD� [tFDUD� Vy� SRGH� VHU� FRORFDGD� QXP� Q~PHUR� OLPLWDGR� GHSRVLo}HV�SDUD�IXQFLRQDU�FRPR�DVD���$V�SDUWHV�KRPH{PHUDV�VmRGD�PHVPD�HVSpFLH�GD�FRLVD�FRPR�VHX�WRGR��SRU�H[HPSOR��
IDWLD��WRUWD
�� HQTXDQWR� DV� SDUWHV� QmR�KRPH{PHUDV� VmR� GLIHUHQWHV� GHVHX� WRGR��SRU�H[HPSOR�� 
DUYRUH�IORUHVWD
�� �$V�SDUWHV� VHSDUiYHLVSRGHP��HP�SULQFtSLR��VHU�VHSDUDGDV�GH�VHX� WRGR��SRU�H[HPSOR�
DVD���[tFDUD
��HQTXDQWR�DV�SDUWHV�LQVHSDUiYHLV�QmR�SRGHP��SRUH[HPSOR��
DoR���ELFLFOHWD
��$�7HRULD�GD�'HSHQGrQFLD GHWHUPLQD�QmR�DV�SDUWHV�H�RV�HOHPHQWRV�FRQVWLWXWLYRV�GHXP�REMHWR��PDV� D� UHODomR� H[LVWHQFLDO� GHVWH� REMHWR� FRP� RXWURV� REMHWRV�� �'HVWD� IRUPD�� HODHVWXGD� DV� YiULDV� IRUPDV� GH� GHSHQGrQFLD� H[LVWHQFLDO� HQYROYHQGR� LQGLYtGXRV� HVSHFtILFRVSHUWHQFHQWHV� D� FODVVHV� GLIHUHQWHV�� � $� WHRULD� GD� GHSHQGrQFLD� LGHQWLILFD� WUrV� IRUPDV� GHGHSHQGrQFLD�HQWUH�RV�REMHWRV���'HSHQGrQFLD�5tJLGD��'HSHQGrQFLD�*HQpULFD�H�'HSHQGrQFLDGH� &ODVVH�� � 8P� H[HPSOR� GH� GHSHQGrQFLD� UtJLGD� SRGH� VHU� R� UHODFLRQDPHQWR� HQWUH� XPDSHVVRD� H� VHX� FpUHEUR�� HQTXDQWR� R� UHODFLRQDPHQWR� HQWUH� XPD� SHVVRD� H� VHX� FRUDomR� p� XPH[HPSOR� GH� GHSHQGrQFLD� JHQpULFD� �SRUTXH� R� FRUDomR� SRGH� VHU� VXEVWLWXtGR� SRU� RXWURFRUDomR��H�D LGHQWLGDGH�GD�SHVVRD�QmR�PXGD����)LQDOPHQWH��XP�H[HPSOR�GH�GHSHQGrQFLD�GHFODVVH�p�R� UHODFLRQDPHQWR�H[LVWHQWH�HQWUH�D� FODVVH� �3DL��H�D FODVVH� �)LOKR��� � �*8$5,12�������
9HULILFD�VH�TXH�D�EDVH� WHyULFD�GD�RQWRORJLD� IRUPDO� HVWi�SDXWDGD� HP� WUrV�TXHVW}HV�TXDLV� HQWLGDGHV� H[LVWHP� HP� XP� GDGR� XQLYHUVR�� FRPR� HVVDV� HQWLGDGHV� SRGHP� VHUFODVVLILFDGDV�HP�XP�GDGR�XQLYHUVR��H�FRPR�HODV�SRGHP�VHU�VLVWHPDWL]DGDV�HQWUH�VL��RX�VHMDFRPR�HODV�VH�UHODFLRQDP�

�� +RPHRPHULFLGDGH���SURSULHGDGH�TXH�WHP�XPD�SDUWH�GD�PHVPD�FRLVD��� +RPR��UDGLFDO�FRPELQDWyULR��JUHJR��
PHVPR
��0HUR���UDGLFDO�FRPELQDWyULR��JUHJR��
SDUWH
�
IUDomR
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3DUD� SHQVDU� RV� WLSRV� GH� HQWLGDGHV� LQWURGX]HP�VH� � DV� RQWRORJLDV� GRV� SDUWLFXODUHV�SDUD� SHQVDU� D� FODVVLILFDomR� GHVVDV� HQWLGDGHV� HP� XP� GDGR� XQLYHUVR�� D� RQWRORJLD� GRVXQLYHUVDLV� p� LQVHULGD� H�� SDUD� SHQVDU� R� UHODFLRQDPHQWR� HQWUH� HVVDV� HQWLGDGHV� HP� XP� GDGRXQLYHUVR��DV�TXDWUR�WHRULDV�DFLPD��VmR�DSUHVHQWDGDV�
2EVHUYD�VH�TXH�D�SHUVSHFWLYD��GH�RUJDQL]DomR�GDV�HQWLGDGHV�HP�XP�XQLYHUVR�SDUWHVHPSUH�GR�SDUWLFXODU�� �$�RQWRORJLD�GRV�XQLYHUVDLV�QRV� OHYD�D�HQTXDGUDU� �D�HQWLGDGH�QXPDSRVLomR�HP�TXH�HOD�WHP�QR�XQLYHUVDO�H�QmR�HP�FODVVLILFi�OD�GHQWUR�GH�XP�FRUWH�DSUHVHQWDGRD� SULRUL GR� SUySULR� XQLYHUVR�� � 3RU� H[HPSOR�� D� HQWLGDGH� 
SDUUHLUD
� � SRVVXL� SURSULHGDGHV� HUHODo}HV�HP�XP�XQLYHUVR��HOD�WHP�XP�WLSR��RX�VHMD�
p�XPD�iUYRUH�IUXWtIHUD
��TXH��VH�HQFRQWUDFODVVLILFDGD�QD�FDWHJRULD�GH� 
YHJHWDO
��TXH�SRVVXL�XP�SDSHO�PDWHULDO� �VHU�XPD�iUYRUH� FRPIUXWRV� FRPHVWtYHLV�� H� XP� SDSHO� IRUPDO� 
WHU� FRPR� SDUWH� R� IUXWR� XYD
�� TXH� SRGH� WHU� XPDUHODomR�FRP�D�
LQG~VWULD�GH�EHELGDV�QmR�DOFRyOLFDV
����$�UHODomR�p�VHPSUH�GR�SDUWLFXODU�SDUDSHQVDU�HP�VXDV�FDWHJRULDV�XQLYHUVDLV�H�QmR�SHQVDU�R�XQLYHUVDO�H�RUJDQL]DU�RV�SDUWLFXODUHV�2�REMHWR�HVWi�QR�FHQWUR�GD�DQiOLVH�
8PD� RXWUD� UHODomR� TXH� QmR� WHP� PDLV� OLJDomR� FRP� XP� SODQR� IRUPDO� HQWUH� RVFRQFHLWRV�PDV�FRP�R�SODQR�GD�OtQJXD�p�D�UHODomR�HQWUH��VLQ{QLPRV��GHQRPLQDGD�HP�RXWUDVWHRULDV�FRPR�UHODomR�GH�HTXLYDOrQFLD�
$SHVDU�GH�*XDULQR�HP�VHXV�SULQFtSLRV�WHyULFRV�GD� �RQWRORJLD� IRUPDO�QmR�FLWDU�HVWHWLSR�GH�UHODomR��YHULILFD�VH�HP�PXLWDV�RQWRORJLDV�HVWXGDGDV�D�H[LVWrQFLD�GHVWD�UHODomR��TXH�pIXQGDPHQWDO� SDUD� XPD� DWLYLGDGH� EDVWDQWH� GHVHQYROYLGD� QR� HVFRSR� GD� RQWRORJLD� TXH� p� RSURFHVVR�GH� UHXVR� H� FRPSDWLELOL]DomR� HQWUH� GLIHUHQWHV� RQWRORJLDV� TXH� SHUWHQFHP� D� YiULRVVLVWHPDV���
2XWUD�TXHVWmR�TXH�GHYH�VHU�REVHUYDGD�GL]�UHVSHLWR�j�IRUPD�GH�UHSUHVHQWDomR�JUiILFDGRV� FRQFHLWRV� H� UHODo}HV� HP� RQWRORJLDV�� � 1D� YHUGDGH�� D� UHSUHVHQWDomR� p� DSUHVHQWDGD� HPGXDV�SHUVSHFWLYDV��D�SULPHLUD��GL]�UHVSHLWR�j�OLQJXDJHP�XWLOL]DGD�SDUD�H[SUHVVDU�D�GHILQLomRGH�XP�FRQFHLWR�GHQWUR�GH�XPD�RQWRORJLD��3DUD�LVVR�XWLOL]D��QD�PDLRULD�GDV�YH]HV��D�OyJLFD�GH

�� 2�DUWLJR��7KH�6WDWH�RI�$UW�LQ�2QWRORJ\�'HVLJQ��GH�1DWDO\D�)ULGPDQ�1R\�H�&DUROH�'���+DIQHU��)5,'0$1��1���	+$)1(5��&���������DSUHVHQWD�XPD�UHYLVmR�GH�XP�JUDQGH�Q~PHUR�GH�RQWRORJLDV�FRQVWUXtGDV�H�VHXV�UHTXLVLWRV�EiVLFRV���ÉSRVVtYHO� REVHUYDU� TXH� QD� SUiWLFD� R� XVR� GH� UHODo}HV� GH� HTXLYDOrQFLD� p� IXQGDPHQWDO� SDUD� D� FRQVWUXomR� WHyULFD� GDVRQWRORJLDV�� SRLV� FRPR� HOD� OLGD� FRP� D� OtQJXD� FRPR� XP� LQVWUXPHQWR� FRPXQLFDFLRQDO� p� QHFHVViULR� SDGURQL]DU� DV� YiULDVIRUPDV�GH�GHQRPLQDomR�GH�XP�FRQFHLWR�HP�XP�XQLYHUVR�GH�GLVFXUVR��SDUD�SHUPLWLU�FRPXQLFDo}HV�PDLV�SUHFLVDV�HQWUH�XPJUXSR�GH�IDODQWHV�H�FRPR�p�R�FDVR�HQWUH�XP�VLVWHPD�H�XP�VXMHLWR�
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SULPHLUD� RUGHP�� RV� FRQFHLWRV� VmR� GHILQLGRV� DWUDYpV� GH� XPD� OLQJXDJHP� OyJLFD�� R� TXHSRVVLELOLWD�HVWDEHOHFHU�XPD�QRWDomR�TXH�SHUPLWH�D�FRPXQLFDomR�FRP�VLVWHPDV�LQWHOLJHQWHV�$� VHJXQGD�SHUVSHFWLYD�GL]� UHVSHLWR�� SURSULDPHQWH�� j�YLVXDOL]DomR� JUiILFD�GRV� FRQFHLWRV� HUHODo}HV�� �3DUD�WDQWR�XWLOL]D�D�QRWDomR�GR�22�H��FRPR�HVWD��ILFD�VXMHLWD��SRU�YH]HV��D�XPDVpULH�GH�PRGHORV�GH�UHSUHVHQWDomR���(QWUHWDQWR��DWXDOPHQWH�YHP�VHQGR�SDGURQL]DGD�DWUDYpVGR�PRGHOR�80/�



���

���$�&203/(;,'$'(�'2�5(35(6(17$5��'$�&203$5$d2(175(�26�0e72'26�(�7(25,$6�$�&216758d2�'2+,3(5'2&80(172
2�KLSHUGRFXPHQWR�QHFHVVLWD�GH�XPD�PRGHOL]DomR�TXH�SRVVLELOLWH�D�UHSUHVHQWDomR�GHXQLGDGHV� GH� FRQKHFLPHQWR�� � $� PRGHODJHP� GH� FRQKHFLPHQWR�� GLIHUHQWHPHQWH� GDPRGHODJHP�GH�GDGRV�� QHFHVVLWD�GH�XP�IRUPDOLVPR�PDLV�HVWUXWXUDGR��TXH�WHQKD�SULQFtSLRVSDUD� DX[LOLDU� QD� GHWHUPLQDomR� GR� GRPtQLR� GH� FRQKHFLPHQWR� TXH� VH� GHVHMD� PRGHODU�� RVHOHPHQWRV� H� UHODo}HV� H[LVWHQWHV� HQWUH� RV� FRQFHLWRV� H� XP� PpWRGR� SDUD� D� RUJDQL]DomR� GRGRPtQLR�FRPR�XP�WRGR�
1HVWH�FDStWXOR�FRPSDUDP�VH�RV�PRGHORV�H��WHRULDV�� DSUHVHQWDGRV�QD�VHomR�DQWHULRU�HYLGHQFLDQGR�SRQWRV�TXH�SRVVDP�DX[LOLDU�QD�LGHQWLILFDomR�GH�UHTXLVLWRV�SDUD�PHWRGRORJLDVGH�FRQVWUXomR�GH�PRGHORV�FRQFHLWXDLV�SDUD�KLSHUGRFXPHQWRV�
$V� WHRULDV� H�PHWRGRORJLDV� GHVHQYROYLGDV� WDQWR� QR� HVFRSR� WHPiWLFR� GD�&LrQFLD� GD,QIRUPDomR�� GD� 7HUPLQRORJLD� H� GD� &LrQFLD� GD� &RPSXWDomR� TXH� � HVWmR� YROWDGDV� SDUD� DUHSUHVHQWDomR� GH� FRQKHFLPHQWR� DSUHVHQWDP�� GH� IRUPD� PDLV� H� RXWUDV� PHQRV� DEUDQJHQWH�GLVFXVV}HV� VREUH� SULQFtSLRV� FRPR�� FRQWH[WR� GH� FRQKHFLPHQWR�� QDWXUH]D� GRV� FRQFHLWRV�UHODo}HV�HQWUH�FRQFHLWRV�H�VLVWHPD�GH�FRQFHLWRV�
1D�&LrQFLD�GD�&RPSXWDomR��SHUFHEH�VH�TXH�D�PDLRULD�GHVWDV�GLVFXVV}HV�HVWi�UHIpPGH� DSOLFDo}HV� HVSHFtILFDV�� HODV� VH� GmR� QR� kPELWR� GD� FRQFHSomR� GH� PRGHORV� GHUHSUHVHQWDomR��RX�VHMD��GH�SODQRV�JUiILFRV�SDUD�D�UHSUHVHQWDomR�GRV�REMHWRV�FRQFHLWRV�H�VHXVUHODFLRQDPHQWRV�� TXH� IDFLOLWHP� � D� LPSOHPHQWDomR� GH� XP� VLVWHPD�� ,VWR� FDUDFWHUL]D� D� VXDSUySULD�QDWXUH]D��RX�VHMD��D�HODERUDomR�GH�HVWUXWXUDV�FRPSXWiYHLV�� �(QWUHWDQWR��R�QtYHO�GHDSURIXQGDPHQWR� GRV� FRQFHLWRV� VREUH� UHSUHVHQWDomR� GH� FRQKHFLPHQWR� QHVWHV� PRGHORV� GHUHSUHVHQWDomR�p�VXSHUILFLDO�� �2�SHVTXLVDGRU�QmR�FRQWD�FRP�WH[WRV�PDLV�FRQFHLWXDLV�SDUD�RHQWHQGLPHQWR�GRV�SULQFtSLRV�TXH�HVWmR�VXEMDFHQWHV�D�WDLV�PRGHORV���1D�PDLRULD�GDV�YH]HV�WH[WRV� PDLV� WHyULFRV� VmR� HQFRQWUDGRV� QRV� DXWRUHV� VHPLQDLV� TXH� GHUDP� RULJHP� j� XPDGHWHUPLQDGD�LGpLD��FRPR�SRU�H[HPSOR�R�FRUWH�TXH�KRXYH�HQWUH�RV�PRGHORV�WUDGLFLRQDLV�H�RV

�� $�PRGHODJHP�GH�GDGRV�REMHWLYD� D� UHSUHVHQWDomR�GH� HOHPHQWRV�GH�XP�GDGR� FRQWH[WR��RQGH� HVWi� HP� MRJR� QmR� DWHPiWLFD�GHVWH�FRQWH[WR��PDV�DV�Do}HV�TXH�DOL�RFRUUHP���(OD�HVWi�YROWDGD�SDUD�DWHQGHU�RV�UHTXLVLWRV�GH�XPD�DSOLFDomR��� 7HRULD�GD�&ODVVLILFDomR�)DFHWDGD��7HRULD�GD�7HUPLQRORJLD��7HRULD�GR�&RQFHLWR��2ULHQWDomR�D�2EMHWRV�H�2QWRORJLD



���$�&RPSOH[LGDGH�GR�5HSUHVHQWDU��GD�FRPSDUDomR�HQWUH�PpWRGRV�H�WHRULDVj�FRQVWUXomR�GR�KLSHUGRFXPHQWR
PRGHORV�VHPkQWLFRV��DSUHVHQWDGRV�QR�&DStWXOR�����$SyV�HVWH�SHUtRGR�GH�GLVFXVVmR�VREUH�DVLGpLDV� JHUDGRUDV� GH� XPD� QRYD� FRQFHSomR� IRL� UDUR� HQFRQWUDU�� QHVWD� SHVTXLVD�� WH[WRVFRQFHLWXDLV�QR�VHQWLGR�GH�DSURIXQGDPHQWR�GH�LGpLDV���3RU�RXWUR�ODGR��R�Q~PHUR�GH�PRGHORVJHUDGRV� D� SDUWLU� GHVWDV� LGpLDV� p� JUDQGH�� R� TXH� FDUDFWHUL]D�� HP�PXLWRV� FDVRV�� D� IRUPD� GHGHQRPLQDomR�GHVVHV�PRGHORV��RX�VHMD��HP�PXLWRV�GHOHV�R�QRPH�GDGR�j�PHWRGRORJLD�p�R�GHVHX�SUySULR�DXWRU���,VWR�p�WmR�FRPXP�QD�iUHD�TXH�DOJXQV�DXWRUHV�FKDPDP�DWHQomR�SDUD�HVWHIDWR��FRPR�SRGHPRV�REVHUYDU�HP�3HWHU�&RDG�H�(GZDUG�<RXUGRQ�QD�LQWURGXomR�GH�VHX�OLYUR³$QiOLVH�%DVHDGD�HP�2EMHWRV´�

�$� 22$�� $QiOLVH� 2ULHQWDGD� D� 2EMHWRV� p� XP� PpWRGRUHODWLYDPHQWH�QRYR��D� WHQGrQFLD�p�TXH�VH�GHVHQYROYD�FDGD�YH]PDLV�QD�SUiWLFD���3RU�LVVR��LPSORUDPRV�D�YRFr��OHLWRU��SDUD�QmRYLU� DWp� QyV� QRV� FRQJUHVVRV� WpFQLFRV� GL]HQGR� TXH� HVWiGHVHQYROYHQGR� VLVWHPDV� µFRQIRUPH� R� SDGUmR� 22$� GH� &RDG�<RXUGRQ¶�´���&2$'�	�<285'21��������S���
1D�&LrQFLD�GD�,QIRUPDomR��HP�FHUWD�PHGLGD��RFRUUH�R�FRQWUiULR��D�iUHD�p�SREUH�HPPRGHORV�SDUD�UHSUHVHQWDomR�JUiILFD�GH�FRQKHFLPHQWR��SRLV�R�VHX�REMHWLYR�p�D�XWLOL]DomR�GHSULQFtSLRV�WHyULFRV�GH�UHSUHVHQWDomR�SDUD�D�HODERUDomR�GH�OLQJXDJHQV�GRFXPHQWiULDV����TXHQD�PDLRULD�GDV�YH]HV��QmR�DSUHVHQWDP�XPD�SDUWH�RQGH�RV�FRQFHLWRV�HVWmR�VLVWHPDWL]DGRV�HDSUHVHQWDGRV� VRE� D� � IRUPD� GH� SODQRV� JUiILFRV�� � $SHVDU� GDV� DWLYLGDGHV� GHVHQYROYLGDV� QD&LrQFLD�GD�,QIRUPDomR�H�QD��&LrQFLD�GD�&RPSXWDomR�VH�FRORFDUHP�HP��XP�SODQR�XWLOLWiULR�RX� VHMD�� REMHWLYDP� D� HODERUDomR� GH� VLVWHPDV� RX� GH� LQVWUXPHQWRV� GH� UHFXSHUDomR� GHLQIRUPDomR��D�&LrQFLD�GD� ,QIRUPDomR� DJUHJD� WUDEDOKRV�FRP�XP�QtYHO�GH�DSURIXQGDPHQWRPXLWR�PDLRU�� QR� TXH� GL]� UHVSHLWR� DRV� � SULQFtSLRV� EiVLFRV� SDUD� � HQWHQGHU� RV� FRQWH[WRV� GHFRQKHFLPHQWR��RV�FRQFHLWRV�H�VXDV�UHODo}HV���$FUHGLWDPRV�TXH�LVWR�VH�GHYH�DR�IDWR�GH�TXHQD� &LrQFLD� GD� ,QIRUPDomR� D� HODERUDomR� GH� VLVWHPDV� GH� FRQFHLWRV� � Mi� QDVFH� YLVDQGR� DUHSUHVHQWDomR�GH�XQLGDGHV�GH�FRQKHFLPHQWR�H�QmR�GH�GDGR��R�TXH�GHWHUPLQD�D�QHFHVVLGDGHGH��HQWHQGLPHQWR�GD�QDWXUH]D�GR�FRQKHFLPHQWR��RX�VHMD��FRPR�HVWmR�RUJDQL]DGDV�DV�iUHDV�HVXEiUHDV� GH� DVVXQWR� GHQWUR� GH� XP� GDGR� GRPtQLR�� FRPR� RV� FRQFHLWRV� H� VXDV� UHODo}HV� VHHQFRQWUDP� GLVSRVWRV� GHQWUR� GH� FDGD� iUHD�� TXDO� p� D GLQkPLFD� GR� FRQKHFLPHQWR� SDUDDFRPSDQKDU� DV� QRYDV� GHVFREHUWDV� GR� KRPHP� GLDQWH� GR� PXQGR� IHQRPHQDO� TXH� R� FHUFD�FRPR� HVVDV� WHPiWLFDV� HVWmR� DSUHVHQWDGDV� � QRV� UHJLVWURV� GH� FRQKHFLPHQWR�� � 2� HVWXGR� GDUHSUHVHQWDomR�VH�FRORFD�PXLWR�PDLV�HP�XPD�SHUVSHFWLYD�GH� HQWHQGLPHQWR�GD�QDWXUH]D�GR



���$�&RPSOH[LGDGH�GR�5HSUHVHQWDU��GD�FRPSDUDomR�HQWUH�PpWRGRV�H�WHRULDVj�FRQVWUXomR�GR�KLSHUGRFXPHQWR
FRQKHFLPHQWR��SDUD�SRVVLELOLWDU�D�FODVVLILFDomR�GH�GRFXPHQWRV�H�VXD�RUJDQL]DomR�YLVDQGR�DEXVFD� GH� LQIRUPDo}HV�� GR� TXH� QXPD� SURSRVWD� GH� HODERUDomR� GH� XP�PHLR� TXH� SHUPLWD� DFRPXQLFDomR�HQWUH�FRQKHFLPHQWR�VLVWHPD�GHVHQYROYHGRU�

$� 7HUPLQRORJLD�� DVVLP� FRPR� D� &LrQFLD� GD� ,QIRUPDomR�� HVWi� SUHRFXSDGD� FRP� RHQWHQGLPHQWR� GR� XQLYHUVR� GH� FRQKHFLPHQWR�� HPERUD� D� SULPHLUD� WHQKD� D� ILQDOLGDGH� GHSRVVLELOLWDU�D�FRPXQLFDomR�PDLV�SUHFLVD�HQWUH�XP�JUXSR�GH�HVSHFLDOLVWDV���(VWD�SHUVSHFWLYDGH�FRPXQLFDomR�p�TXH�ID]�FRP�TXH��QR�HVFRSR�WHyULFR�GD�7HUPLQRORJLD��DOpP�GH�GLVFXWLU�GHIRUPD� PDLV� HVSHFtILFD� TXHVW}HV� OLJDGDV� j� QDWXUH]D� GR� FRQKHFLPHQWR�� VH� GHVHQYROYDWDPEpP��PRGHORV�GH� UHSUHVHQWDomR�JUiILFD�SDUD�GHVFUHYHU� D� HVWUXWXUD�GR� FRQKHFLPHQWR� HSRVVLELOLWDU� XP�PDLRU� HQWHQGLPHQWR� GR� FRQFHLWR� H� GH� VXDV� UHODo}HV� SDUD� D� HODERUDomR� GHGHILQLo}HV�FRQFHLWXDLV�
1R�&DStWXOR���SRGHPRV�REVHUYDU��QD�H[SRVLomR�GDV�WHRULDV�H�PHWRGRORJLDV�GH�FDGDiUHD��DTXHODV�TXH�SRVVXHP�PRGHORV�GH� UHSUHVHQWDomR�JUiILFD�PDLV�GHVHQYROYLGRV��DWUDYpVGD� H[SRVLomR� HP� PDLRU� RX� PHQRU� Q~PHUR� GH� GLDJUDPDV� H� HVTXHPDV�� � 1D� YHUGDGH�� DSRVVLELOLGDGH� GH� UHSUHVHQWDomR� � p� IXQGDPHQWDO� HP� KLSHUGRFXPHQWRV� SRLV� p� DWUDYpV�WDPEpP�� GH� XP� PDSD� FRQFHLWXDO�� TXH� R� PRGHOR� FRQFHLWXDO� JDUDQWLUi� � PDLRU� RX� PHQRUH[SUHVVLYLGDGH� QD� UHSUHVHQWDomR� GRV� FRQFHLWRV� H� GH� VXDV� UHODo}HV� GHQWUR� GD� WHPiWLFD� GRKLSHUGRFXPHQWR�� � 3RU� RXWUR� ODGR�� SDUD� VH� FKHJDU� D� UHSUHVHQWDo}HV� PDLV� FRQVLVWHQWHV� pLPSUHVFLQGtYHO�XPD�EDVH�WHyULFD�EHP�HVWDEHOHFLGD�
(VWDV�GLIHUHQoDV�LUmR�UHSHUFXWLU��GLUHWDPHQWH��QD�IRUPD�FRPR�RV�FRQWH~GRV�WHyULFRVVREUH�UHSUHVHQWDomR�GH�FRQKHFLPHQWR�HVWmR�GLVSRVWRV�QDV�iUHDV�GD�&LrQFLD�GD�&RPSXWDomR�GD�&LrQFLD�GD�,QIRUPDomR�H�GD�7HUPLQRORJLD��FRPR�YHUHPRV�DGLDQWH�
2XWUR� DVSHFWR� TXH� GHYH� VHU� REVHUYDGR� VREUH� D� QDWXUH]D� GR� FRQKHFLPHQWR�� GL]UHVSHLWR�DR�PRGR�FRPR�R� FRQKHFLPHQWR� HVWi� UHXQLGR� HP�XP�GDGR� FRQWH[WR�� �(P�DOJXQVFRQWH[WRV��R�Q~FOHR� WHPiWLFR�H[LVWHQWH�p� IRUPDGR�D�SDUWLU� GH�XP�FRUWH�SDUDGLJPiWLFR�� RXVHMD��R�FRQKHFLPHQWR�VH�DSUHVHQWD�FRPR�XPD�iUHD�GH�VDEHU�Mi�HVWDEHOHFLGD��FRPR�XPD�iUHDGHQRPLQDGD�GH�iUHD�FDQ{QLFD��FRPR�D�&LrQFLD�GD�,QIRUPDomR�RX�D�&LrQFLD�GD�&RPSXWDomR�SRU�H[HPSOR���(P�RXWURV�FRQWH[WRV��R�Q~FOHR�WHPiWLFR�H[LVWHQWH�p�IRUPDGR�D�SDUWLU�GH�XP

�� /LQJXDJHP�'RFXPHQWiULD�SRGH�VHU�GHILQLGD�FRPR�XP�YRFDEXOiULR�FRP�UHJUDV�SUHVFULWLYDV�SDUD�VHU�XWLOL]DGD�HP6LVWHPDV�GH�5HFXSHUDomR�GH�,QIRUPDomR�SDUD�R�WUDWDPHQWR�H�UHFXSHUDomR�GH�XQLGDGHV�LQIRUPDFLRQDLV�



���$�&RPSOH[LGDGH�GR�5HSUHVHQWDU��GD�FRPSDUDomR�HQWUH�PpWRGRV�H�WHRULDVj�FRQVWUXomR�GR�KLSHUGRFXPHQWR
FRUWH�VLQWDJPiWLFR�GR�8QLYHUVR�GH�&RQKHFLPHQWR��RX�VHMD��UH~QH�VDEHUHV�GH�GLYHUVDV�iUHDVFDQ{QLFDV�� RQGH�R�TXH� HVWi� HP� MRJR�p�XP�GDGR�REMHWLYR�� XPD�PLVVmR�RX�SUREOHPD��XPDTXHVWmR� RX� XP� FRQWH[WR� GH� DWLYLGDGHV� TXH� VH� TXHU� UHSUHVHQWDU�� FRPR� SRU� H[HPSOR�� D(FRORJLD��D�/XWD�SHOD�7HUUD��D�7HFQRORJLD�GD�,QWHOLJrQFLD�SDUD�FLWDU�DOJXQV�H[HPSORV�

2� PRGR� FRPR� R� Q~FOHR� WHPiWLFR� GH� XP� KLSHUGRFXPHQWR� p� FRQVWLWXtGR� p� GHLPSRUWkQFLD� FDSLWDO� SDUD� R� PRGHOL]DGRU�� SRLV�� HVWD� RUJDQL]DomR� LQIOXHQFLDUi� GLUHWDPHQWHQDV�UHODo}HV�TXH�VH�HVWDEHOHFHP�HQWUH�RV�FRQFHLWRV��RX�VHMD��HOD�GHWHUPLQDUi�FRPR�RV�QyVFRQFHLWXDLV� H� VXDV� OLJDo}HV� VHUmR� RUJDQL]DGDV� H�� DLQGD�� FRPR� VH� GDUi� D� RUJDQL]DomR� GDVLGpLDV�HP�XP�KLSHUGRFXPHQWR�
$�GLVFXVVmR�VREUH�RV�FRQWH[WRV�GH�FRQKHFLPHQWR�Vy�IRL�SRVVtYHO�REVHUYDU��HP�FHUWDPHGLGD��QD�7HRULD�GD�&ODVVLILFDomR�)DFHWDGD�QDV�TXHVW}HV� DSUHVHQWDGDV�SRU�5DQJDQDWKDQVREUH�R�8QLYHUVR�GH�&RQKHFLPHQWR�H�R�8QLYHUVR�GH�$VVXQWR�� �1RV�SULQFtSLRV�TXH�UHJHPHVWD�GLVFXVVmR��5DQJDQDWKDQ�QRV� FRORFD� IUHQWH� D� TXHVW}HV� OLJDGDV� DR� DWR� GH� DTXLVLomR� GHFRQKHFLPHQWR� H� GH� VXD� SUySULD� GLQkPLFD�� � 'HVWD� IRUPD�� DSUHVHQWD� D� (VSLUDO� GR&RQKHFLPHQWR��YHU�)LJXUD��� TXH�SHUPLWH�R�HQWHQGLPHQWR�GH�FRPR�VH�Gi�R�DWR�GH�SHUFHEHURV� IDWRV�TXH�RFRUUHP�QR�PXQGR� IHQRPHQDO�H� D (VSLUDO�GR�'HVHQYROYLPHQWR�GH�$VVXQWRV�YHU�)LJXUD��� TXH�HVFODUHFH�D�UHODomR�HQWUH�HVWH�SHUFHEHU�H�D�SURGXomR�GH�FRQKHFLPHQWRTXH� VH� FRQILJXUD� HP� UHJLVWURV�� RX� VHMD�� HP� GRFXPHQWRV�� � $VVLP�� PHVPR� QmR� WUDWDQGRGLUHWDPHQWH�GDV� IRUPDV�FRPR�XPD�SDUWH�GD�UHDOLGDGH�VH�FRQVWLWXL�HP�XP�GRPtQLR� � �FRUWHSDUDGLJPiWLFR��FRUWH�VLQWDJPiWLFR��HYLGHQFLD�TXHVW}HV�OLJDGDV�D�GLQkPLFD�GR�FRQKHFLPHQWRH�VXD�UHSHUFXVVmR�QD�SURGXomR�GH�UHJLVWURV�GH�FRQKHFLPHQWR���
$�VHJXLU�VmR�GLVFXWLGRV�WUrV�SRQWRV�SDUD�D�DQiOLVH�GDV�WHRULDV�H�PpWRGRV���2�SULPHLURGL]�UHVSHLWR�DR�PpWRGR�XWLOL]DGR�SDUD�D�RUJDQL]DomR�GR�FRQKHFLPHQWR�HP�XPD�WHPiWLFD�H�DQDWXUH]D� GR� TXH� VH� SUHWHQGH� UHSUHVHQWDU�� VH� GRPtQLR� GH� FRQKHFLPHQWR� RX� GRPtQLR� GHDWLYLGDGHV���2�VHJXQGR�DQDOLVD�FRPR�HVWi�GHILQLGR�R�REMHWR�GH�UHSUHVHQWDomR��RX�VHMD��TXDOp�D�XQLGDGH�GH�FRQKHFLPHQWR�TXH�VH�YDL�UHSUHVHQWDU���(�R�WHUFHLUR�FRPSDUD�D�UHODomR�HQWUHRV�REMHWRV��REMHWLYDQGR�YHULILFDU�FRPR�VH�IRUPD�HP�FDGD�PpWRGR�H�WHRULD�XPD�HVWUXWXUD�GHFRQFHLWRV�

�� $�GLVFXVVmR�VREUH�R�Q~FOHR�WHPiWLFR�GH�XP�GRFXPHQWR�Mi�ID]�SDUWH�GD�OLWHUDWXUD�GH�XPD�iUHD�TXH�p�FRQVLGHUDGDFRPR�GH�kPELWR�GD�&LrQFLD�GD�,QIRUPDomR�±�D�%LEOLRWHFRQRPLD�H�'RFXPHQWDomR���1HVWD��QR�HVSDoR�WHyULFR�GR�WUDWDPHQWRH�UHFXSHUDomR�GH�LQIRUPDomR��RQGH�D�7HRULD�GD�&ODVVLILFDomR�)DFHWDGD�HVWi� LQVHULGD��DSUHVHQWDP�VH�GLVFXVV}HV�TXH� LUmRWUDWDU�GH�FRPR�RV�DVVXQWRV�VH�DSUHVHQWDP�HP�XP�GRFXPHQWR��FRPR�Mi�IRL�YLVWR�QR�&DStWXOR���



���$�&RPSOH[LGDGH�GR�5HSUHVHQWDU��GD�FRPSDUDomR�HQWUH�PpWRGRV�H�WHRULDVj�FRQVWUXomR�GR�KLSHUGRFXPHQWR
�����2�SURFHVVR�GH�UHSUHVHQWDU��R�PpWRGR�GH�UDFLRFtQLR
6HJXQGR�(GJDU�0RULQ��025,1��������S������WRGD�RUJDQL]DomR�GH�FRQKHFLPHQWR�pUHDOL]DGD�HP�IXQomR�GH�SULQFtSLRV�H�UHJUDV�RQGH�HVWD�RUJDQL]DomR��FRPSRUWD�RSHUDo}HV�GHOLJDomR��FRQMXQomR��LQFOXVmR��LPSOLFDomR��H�GH�VHSDUDomR��GLIHUHQFLDomR��RSRVLomR��VHOHomR�H[FOXVmR����2�SURFHVVR�p�FLUFXODU��SDVVDQGR�GD�VHSDUDomR�j�OLJDomR��H�DOpP�GLVVR��GD�DQiOLVHj� VtQWHVH�� � 2X� VHMD�� R� FRQKHFLPHQWR� FRPSRUWD�� DR� PHVPR� WHPSR�� VHSDUDomR� H� OLJDomR�DQiOLVH�H�VtQWHVH��
(QWHQGHPRV�D�RUJDQL]DomR�GH�FRQKHFLPHQWR�GHQWUR�GH�GRPtQLRV�QHVWD�SHUVSHFWLYDVLVWrPLFD���3RGHPRV�YHULILFDU�TXH��WUDGLFLRQDOPHQWH��PRGHORV�YrP�VHQGR�HODERUDGRV�WHQGRFRPR�SULQFtSLR�XP�GRV�GRLV�PpWRGRV�GH�DQiOLVH��R�PpWRGR�GHGXWLYR��WDPEpP�GHQRPLQDGR�QD�&LrQFLD� GD�&RPSXWDomR�� ³WRS�GRZQ´� RX� R�PpWRGR� LQGXWLYR�� WDPEpP�GHQRPLQDGR�� QD&LrQFLD�GD�&RPSXWDomR��³ERWWRP�XS´�
2�PpWRGR�LQGXWLYR�SRVVLELOLWD�D�HODERUDomR�GH�PRGHORV�SDUWLQGR��GHVGH�R�LQtFLR��GDUHSUHVHQWDomR� GRV� HOHPHQWRV�REMHWRV� H� UHODo}HV� GH� XP� FRQWH[WR�� Mi� R� PpWRGR� GHGXWLYRSURS}H� TXH� VH� HODERUHP� PHFDQLVPRV� GH� DEVWUDomR� SDUD� SHQVDU� SULPHLUDPHQWH� RGRPtQLR�FRQWH[WR�� LQGHSHQGHQWH� GH� SHQVDU� RV� HOHPHQWRV� H� VXDV� UHODo}HV�� HVWD� VHULD� XPDHWDSD�SRVWHULRU�
$�7HRULD�GD�&ODVVLILFDomR�)DFHWDGD�p�UHSUHVHQWDQWH�GH�XP�PRGHOR�TXH�VH�XWLOL]D�GRPpWRGR� GHGXWLYR� SDUD� FODVVLILFDU� R� FRQKHFLPHQWR� GHQWUR� GH� XP� FRQWH[WR�� � 'HVWD� IRUPD�SRVVXL�PHFDQLVPRV�GH�UHSUHVHQWDomR�SDUD�WUDEDOKDU�FRP�PHWD�QtYHLV�FRQFHLWXDLV��FRPR�SRUH[HPSOR� DV� FDWHJRULDV�� � e� D� SDUWLU� GHODV� TXH� RV� FRQFHLWRV� VmR� RUGHQDGRV� SDUD� IRUPDUHPFODVVHV� GH� FRQFHLWRV�� �1D� YHUGDGH�� HVWD� WHRULD� p� DGHTXDGD� SDUD� D� IRUPDomR� GH� HVWUXWXUDVKLHUiUTXLFDV�H�VH�UHVWULQJH�VRPHQWH�D�HVVDV�UHODo}HV�TXH�IRUPDP�FDGHLDV�H�UHQTXHV�
$�2QWRORJLD� )RUPDO�� SRU� VXD� YH]�� DSHVDU� GH� SRVVXLU� SULQFtSLRV� SDUD� GHVFULomR� GHPHWD�QtYHLV� GH� REMHWRV� HP� XP� GRPtQLR� �8QLYHUVDLV��� QmR� XWLOL]D� HVWD� FODVVLILFDomR� FRPRXP� PHFDQLVPR� LQLFLDO� SDUD� D� RUJDQL]DomR� GRV� REMHWRV� HP� XP� FRQWH[WR�� � 2� SURFHVVR� pLQLFLDGR� FRP� D� GHVFULomR� EDVWDQWH� HVSHFtILFD� GRV� REMHWRV� GH� XP� FRQWH[WR�� GHVGH� VXDLGHQWLGDGH� DWp� D� VXD� GHSHQGrQFLD� FRP� RXWURV� REMHWRV�� PDV� HVWD� GHSHQGrQFLD� QmR� pHVWDEHOHFLGD�GR�FRQWH[WR�SDUD�R�REMHWR�H�VLP�HQWUH�RV�REMHWRV���'HVWD�IRUPD��FODVVLILFDPRV



���$�&RPSOH[LGDGH�GR�5HSUHVHQWDU��GD�FRPSDUDomR�HQWUH�PpWRGRV�H�WHRULDVj�FRQVWUXomR�GR�KLSHUGRFXPHQWR
DV�RQWRORJLDV��HP�VXD�PDLRULD��FRPR�DTXHODV�TXH�VH�XWLOL]DP�GH�XP�PpWRGR�LQGXWLYR�SDUD�DFODVVLILFDomR� GH� XP�GRPtQLR�� �$V� RQWRORJLDV� SUHWHQGHP� D� HODERUDomR� GH� GHILQLo}HV�� �1DYHUGDGH��R�REMHWLYR�TXH�VXSRUWD�HVWD�WHRULD�p�D�HODERUDomR�GH�LQVWUXPHQWRV�TXH�SRVVLELOLWHPGHVFUHYHU� FRQFHLWXDOPHQWH� RV� HOHPHQWRV� GH� XP� FRQWH[WR�� GHVWD� IRUPD� HOD� HVWi� PDLVSUHRFXSDGD� FRP� RV� VLJQLILFDGRV� GRV� FRQFHLWRV� GR� TXH� FRP� VXD� HVWUXWXUD�� � (QWUHWDQWR�DFUHGLWDPRV�TXH�HP�WRGD�GHILQLomR�HVWi� LPSOtFLWD�XPD�FODVVLILFDomR���GHILQLU�p�HYLGHQFLDUQmR�VRPHQWH�TXDLV�VmR�RV�HOHPHQWRV�FRQVWLWXWLYRV�GR�REMHWR�H� VXD� IXQFLRQDOLGDGH�HP�XPGDGR�FRQWH[WR��PDV��WDPEpP��R�TXH�p�R�REMHWR��H��GHVWD�IRUPD��HVWi�LPSOtFLWD�XPD�HVWUXWXUDFODVVLILFDWyULD�

$� 7HRULD� GD� 7HUPLQRORJLD� SRGH� WDPEpP� VHU� YLVWD� FRPR� DTXHOD� TXH� VXSRUWD� RPpWRGR� LQGXWLYR� SDUD� SHQVDU� XP� GDGR� FRQWH[WR�� � 3DUD� :XHVWHU� RV� FRQFHLWRV�2EMHWR�(QWLGDGH�,QVWkQFLD�� VH�DVVRFLDP�XP�HP�UHODomR� DRV�RXWURV� IRUPDQGR�XP�VLVWHPDGH�FRQFHLWRV���(QWUHWDQWR��R�VLVWHPD�p�IRUPDGR�D�SDUWLU�GD�DQiOLVH�GR�SUySULR�FRQFHLWR�H�QmRGR� FRQWH[WR� HP� � TXH� HOH� HVWi� LQVHULGR�� � 2� FRQWH[WR� p� YLVWR� FRPR� XP�D� SULRUL TXH� Vy� pSRVVtYHO�LGHQWLILFDU�D�SDUWLU��GR�SUySULR�FRQWH~GR�FRQFHLWXDO���1D�7HUPLQRORJLD�QmR�VH�IDODVHTXHU�HP�FDWHJRULDV�RX�XQLYHUVDLV�
$�2ULHQWDomR�D�2EMHWRV��DWHQGHQGR�DRV�UHTXLVLWRV�GDV�DSOLFDo}HV�D�TXH�VH�GHVWLQD�GD�PHVPD�IRUPD�SRGH�VHU�FODVVLILFDGD�FRPR�GH�FDUiWHU�LQGXWLYR���1HOD�D�PHWRGRORJLD�SDUWHMi� HVWDEHOHFHQGR� SULQFtSLRV� SDUD� LGHQWLILFDU� RV� REMHWRV� GH� XP� GRPtQLR� H� VHXVUHODFLRQDPHQWRV��WUDWDQGR�DVVLP��HVSHFLILFDPHQWH�GHVWD�UHSUHVHQWDomR���(VWD�FRQFHSomR�GHFODVVLILFDomR� GH� XP� GRPtQLR� QmR� FDEH� QD� 22�� SRLV� VHXV� SULQFtSLRV� IRUDP� HVWDEHOHFLGRVSDUD�GDU�FRQWD�GD�PRGHODJHP�GH�GDGRV�H�QmR�GH�XQLGDGHV�GH�FRQKHFLPHQWR�
3RU�RXWUR�ODGR��p�LQWHUHVVDQWH�REVHUYDU�TXH�QD�SHUVSHFWLYD�GH�PRGHODJHP�FRQFHLWXDOGH�XP�GDGR�GRPtQLR��D�2QWRORJLD�)RUPDO�DYDQoD�QXPD�SHUVSHFWLYD�WHyULFD�GR�PRGHOR�22�SRLV�HOD�GLVWLQJXH�D�UHSUHVHQWDomR�GR�GRPtQLR��GRV�HOHPHQWRV�TXH�FRQVWLWXHP�HVVH�GRPtQLRH�GH��VXDV�UHODo}HV���3RU�H[HPSOR��HOD�DSUHVHQWD�SULPLWLYDV�SDUD��SHQVDU�VREUH�R�GRPtQLR���DTXHVWmR�GD�2QWRORJLD�GRV�8QLYHUVDLV�� �(P�22�YHULILFDPRV�TXH� Vy� p�SRVVtYHO� UHSUHVHQWDUREMHWRV�H� UHODo}HV��R�TXH�QmR�FRQILJXUD�XPD� WD[LRQRPLD�SRLV�QmR�H[LVWHP�HOHPHQWRV�TXHSRVVLELOLWHP�SHQVDU�D�HVWUXWXUD�GR�GRPtQLR�� � ,QLFLD�VH�R�SURFHVVR�GH�PRGHOL]DomR�FRP�RVHOHPHQWRV�H�VXDV�OLJDo}HV�
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1R� FDVR� GH� KLSHUGRFXPHQWRV� p� QHFHVViULR� SHQVDU� HP� FRPR� R� GRPtQLR� GHFRQKHFLPHQWR�GD�WHPiWLFD�WUDWDGD�SRGH�VHU�RUJDQL]DGD��FRPR�SHQVDU�QD�HVWUXWXUD�GD�REUD�RX�VHMD��TXDLV� VmR�DV� FDWHJRULDV� WHPiWLFDV�JHUDLV�TXH� VHUmR� WUDWDGDV�� SDUD�TXH�GHSRLV� VHMDSRVVtYHO�UHODFLRQDU�RV�HOHPHQWRV�
3RU� VXD� YH]�� D� 7HRULD� GR� &RQFHLWR� LQWURGX]� XPD� PHWRGRORJLD� TXH� SRGHUtDPRVGHQRPLQDU� GH� KtEULGD�� QmR� Vy� R� PpWRGR� GHGXWLYR� H� QmR� Vy� R� PpWRGR� LQGXWLYR�� PDVDJUHJDQGR� RV� GRLV� HP� XP� H[HUFtFLR� GH� SHQVDU� R� SDUWLFXODU� FRPR� XP� WRGR� H� R� WRGRSRVVXLQGR� SDUWLFXODUHV�� � 'DKOEHUJ� QR� HVWDEHOHFLPHQWR� GH� VXD� WHRULD� DSUHVHQWD� FDWHJRULDVSDUD� UHSUHVHQWDU� FRQWH[WRV� H� ORJR� GHSRLV� DQDOLVD� RV� FRQFHLWRV� GH� XP� FRQWH[WR� QDSHUVSHFWLYD�GH�RUGHQi�ORV�QR�LQWHULRU��GHVVDV�FDWHJRULDV���$�SULQFtSLR�VDEH�VH�GD�H[LVWrQFLDGDV�FDWHJRULDV��XQLYHUVDLV���HQWUHWDQWR�FKHJD�VH�D HODV��D�SDUWLU�GH�XP�SURFHVVR�LQGXWLYR�GHDQiOLVH� GR� FRQFHLWR�� FRPR� SRGH� VHU� YLVWR� QR� H[HPSOR� GR� SHULyGLFR� DSUHVHQWDGRDQWHULRUPHQWH�QR�&DStWXOR����VHomR�������7HRULD�GR�&RQFHLWR�
3RU� RXWUR� ODGR�� FDEH� DTXL� UHIRUoDU� TXH�� VH� DQDOLVDUPRV� D� TXHVWmR� GRV� QtYHLV� GHUHSUHVHQWDomR�GR�FRQKHFLPHQWR�DSUHVHQWDGRV�DQWHULRUPHQWH�� FRPR�IRL�GLWR�� D�~QLFD� WHRULDHVWXGDGD� TXH� DJUHJD� RV� QtYHLV� HSLVWHPROyJLFR� H� RQWROyJLFR� p� D 7HRULD� GR� &RQFHLWR�3HQVDPRV� TXH� SDUD� D� HODERUDomR� GH�PRGHORV� FRQFHLWXDLV� SDUD� KLSHUGRFXPHQWRV�� HP� TXHHVWDPRV� SUHRFXSDGRV� FRP�RV� QyV� FRQFHLWXDLV�� SDUD� SHQVDU� HP� VHXV� FRQWH~GRV�� H� FRP� DVOLJDo}HV�HQWUH�HVVHV�QyV��SDUD�UHSUHVHQWDU�XP�VLVWHPD��WHRULDV�H�PpWRGRV�TXH�DWXHP�QRV�GRLVQtYHLV�SDUHFHP�QRV�PDLV�DSURSULDGRV�SDUD�R�HQFRQWUR�GRV�SULQFtSLRV�TXH�SRVVDP�DX[LOLDUXPD�HVFULWD�PRGHODU�
1D� YHUGDGH�� R� TXH� TXHUHPRV� HYLGHQFLDU� p� TXH� DQWHV� GD� XWLOL]DomR� GR� PRGHOR� pQHFHVViULR� WHU� EDVWDQWH� FODUR� R�PpWRGR� XWLOL]DGR� SDUD� D� VXD� FRQVWUXomR�� � 1XPD� SURSRVWDVLVWrPLFD��TXH�OHYD�HP�FRQWD�WDQWR�RV�SULQFtSLRV�GH�PRGHOL]DomR�GH�/H�0RLJQH��TXDQWR�DTXHVWmR�GD�FRPSOH[LGDGH�GH�(GJDU�0RULQ��H�DLQGD��XPD�QRYD�SHUVSHFWLYD�PHWRGROyJLFD�GH/DWRXU�� DFUHGLWDPRV� TXH� WDLV� PpWRGRV� QmR� VmR� SRVVtYHLV� GH� VHUHP� SHQVDGRV� GH� IRUPDVHSDUDGD��H�VLP�GH�IRUPD�VLVWrPLFD�RQGH�R�LQGXWLYR�H�R�GHGXWLYR��D�DQiOLVH�H�D�VtQWHVH�VmRYLVWRV� FRPR� SURFHVVRV� QmR� GLVMXQWRV� PDV� VLP� SURFHVVRV� TXH� VH� FRPSOHPHQWDP� HP� XPWRGR��RX�VHMD���DQiOLVHVtQWHVHDQiOLVHVtQWHVH����
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�����2�2EMHWR�GD�5HSUHVHQWDomR
2�SURFHVVR�GH�PRGHOL]DomR�UHTXHU�R�GHVORFDPHQWR�GR�PXQGR� IHQRPHQDO�SDUD�XPHVSDoR� GH� UHSUHVHQWDomR�� � 7RGRV� RV� PpWRGRV� H� WHRULDV� DTXL� DSUHVHQWDGRV� SDUWHP� SDUD� DGHWHUPLQDomR� GR� TXH� VHMD� XP� REMHWR� SDUD�� D� SDUWLU� GH� VXD� LGHQWLILFDomR� VHU� SRVVtYHOUHSUHVHQWi�OR�HP�XP�GDGR�FRQWH[WR�
1R� kPELWR� GRV� KLSHUGRFXPHQWRV�� RV� REMHWRV� GH� UHSUHVHQWDomR� IRUPDP� QyVFRQFHLWXDLV���&DGD�Qy�FRQFHLWXDO��QR�HVSDoR�GH�XP�FRQWH[WR�HVSHFtILFR��p�D�PHQRU�XQLGDGHGH� XP� GRPtQLR� GH� FRQKHFLPHQWR�� � $VVLP�� HQWHQGHU� D� QDWXUH]D� GR� REMHWR�� QHVWH� FDVR�� pFRPSUHHQGHU� FRPR� p� SRVVtYHO� LGHQWLILFDU� XP� Qy� FRQFHLWXDO� H� SHQVDU� HP� FRPR� HOH� VHFRQVWLWXL�
1D� OLWHUDWXUD� UHODWLYD� D� 2UJDQL]DomR� GR� &RQKHFLPHQWR� �'$+/%(5*�� ������� QRkPELWR�GD�&LrQFLD�GD�,QIRUPDomR��R�WHUPR�REMHWR�UHSUHVHQWD�XPD�HQWLGDGH�QR�PXQGR�UHDO��HVH�FDUDFWHUL]D�SRU�VHU�XP�HOHPHQWR�GR�FRQFHLWR�TXH�p�GHQRPLQDGR�UHIHUHQWH�
1R�FRQWH[WR�GD�2ULHQWDomR�D�2EMHWRV��RV�REMHWRV�TXH�FRQVWLWXHP�R�PXQGR�UHDO�VmRFRQIXQGLGRV�FRP�D�VXD�SUySULD�UHSUHVHQWDomR��D�22�DILUPD�TXH�XP�REMHWR�p�XP�FRQFHLWR�QmR�GHILQLQGR�R�TXH�HQWHQGH�SRU�FRQFHLWR��
1R�HQWDQWR��VHJXQGR�D�7HRULD�GR�&RQFHLWR��XP�FRQFHLWR�p�FRQVLGHUDGR�XPD�WUtDGH��UHIHUHQWH��FDUDFWHUtVWLFDV�H�QRPH����RQGH�R�REMHWR�p�R�UHIHUHQWH��TXH�SRGH�VHU��FODVVLILFDGRFRPR�REMHWR�LQGLYLGXDO�RX�JHUDO�TXH��FLUFXQVFULWR�D�XP�GDGR�FRQWH[WR���UHTXHU�DSURSULDomRGH�FDUDFWHUtVWLFDV��VHQGR�OKH��GHVLJQDGR�XP�VLJQR�OLQJ�tVWLFR���XP�QRPH�
1R� HVSDoR� WHyULFR� GD� 2QWRORJLD� )RUPDO�� *XDULQR� SURS}H� TXH� RV� REMHWRV�� RXSDUWLFXODUHV�� VHMDP� FODVVLILFDGRV� FRPR� FRQFUHWRV� H� DEVWUDWRV�� � � &RPSDUDWLYDPHQWH�� QD7HRULD�GR�&RQFHLWR�HVWHV�REMHWRV�VmR�FRQVLGHUDGRV�REMHWRV�JHUDLV��SRLV�DPERV�UHSUHVHQWDPXPD�FODVVH�GH�REMHWRV��H�QmR�XPD�GHWHUPLQDGD�HQWLGDGH�QR�PXQGR��FRPR��R�FDYDOR�EUDQFRGH� 1DSROHmR��� � (VWH� HVSHFLILFDPHQWH� p� FRQVLGHUDGR� SRU� 'DOKEHUJ� FRPR� XP� REMHWRLQGLYLGXDO���2V��REMHWRV�FRQFUHWRV��QR�kPELWR�GD�2QWRORJLD�)RUPDO��VmR�FODVVLILFDGRV�FRPRFRQWtQXRV�H��RFRUUHQWHV���3DUD�D�7HRULD�GR�&RQFHLWR��FRPR�SDUD�D�7HRULD�GD�7HUPLQRORJLD�RV�REMHWRV�RFRUUHQWHV�QmR�VmR�REMHWRV�H�VLP�DomR���8PD�DomR�QmR�p�XPD�HQWLGDGH��REMHWR�
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PDV� XP� SURFHVVR� TXH� RFRUUH� FRP� XP� GDGR� REMHWR�� QmR� FRQVLGHUDQGR� HQWmR� R� TXH� D2QWRORJLD� )RUPDO� GHQRPLQD� GH� REMHWR� RFRUUHQWH� FRPR� XP� REMHWR�� � (QWUHWDQWR�� DLQGD� QRkPELWR�GD�2QWRORJLD��6RZD��62:$��������GHILQH�REMHWR�RFRUUHQWH�FRPR�XP��SURFHVVR���$�OLWHUDWXUD�DSUHVHQWD��R�FRQFHLWR�GH�REMHWR�GH�IRUPD�FRQIOLWDQWH�

(P�JHUDO��R�TXH�VH�YHULILFD�p�TXH�DV�WHRULDV�OLJDGDV�j�&LrQFLD�GD�&RPSXWDomR�DLQGDQmR�GLIHUHQFLDP�GH�IRUPD�H[SOtFLWD�R�PXQGR�UHDO��REMHWRV��GD�UHSUHVHQWDomR�GHVWH�PXQGR�DFUHGLWDPRV�TXH�LVVR�VH�GHYD�DR�IDWR�GH�WUDEDOKDUHP�FRP�D�UHSUHVHQWDomR�GH�IDWRV�H�QmR�GHXQLGDGHV� GH� FRQKHFLPHQWR�� RQGH� R� REMHWLYR� p� D GHVFULomR� GH� IDWRV� H� QmR� H[DWDPHQWH� RHQWHQGLPHQWR�GRV�FRQWH~GRV�FRQFHLWXDLV�GR�REMHWR�UHSUHVHQWDGR�
'HVWD�IRUPD��RV�VLVWHPDV�EDVHDGRV�HP�FRQKHFLPHQWR�DR�FRQWUiULR�GR�FRQYHQFLRQDOSURFHVVDPHQWR� GH� GDGRV�� WHP� HOHPHQWRV� TXH� VmR� PDLV� GR� TXH� GDGRV� LVRODGRV�� PDVFRQFHLWRV�TXH�GHVFUHYHP�REMHWRV�H�VXDV�SURSULHGDGHV�

�����$V�5HODo}HV�HQWUH�RV�2EMHWRV��D�HODERUDomR�GHHVWUXWXUDV�FRQFHLWXDLV
7RGR�PRGHOR� UHIOHWH� D� FRPSOH[LGDGH� GR� UHDO�� GL]�QRV�(GJDU�0RULQ� �������� �&RPHVWD�SHUVSHFWLYD�YDPRV�DSUHVHQWDU�QHVWD�VHomR�XPD�FRPSDUDomR�HQWUH�DV�GLYHUVDV�UHODo}HVH[LVWHQWHV�HQWUH�RV�PpWRGRV�H� WHRULDV�FLWDGRV� DFLPD�� �$V� UHODo}HV�HQWUH�RV�REMHWRV�GH�XPGDGR�FRQWH[WR�IRUPDP�VXD�HVWUXWXUD�FRQFHLWXDO���'XUDQWH�PXLWR�WHPSR��H�WDOYH]�DWp�KRMH��DVUHODo}HV�TXH�HUDP�FRQVLGHUDGDV�FRPR�WDLV�HUDP�GHQRPLQDGDV�GH�KLHUiUTXLFDV��FRPR�DV�TXHIRUPDYDP�D�HVSLQKD�GRUVDO�GH�XP�PRGHOR�
(QWUHWDQWR��PXQLGRV�GH�XPD�YLVmR�PDLV�VLVWrPLFD��(GJDU�0RULQ��HQWUH�RXWURV��YHPQRV�PRVWUDU�TXH�R� LPSRUWDQWH�QmR�p�DSUHVHQWDU�GH� IRUPD�VLPSOLILFDGD�XPD� UHSUHVHQWDomR�PDV� DR� FRQWUiULR�� TXH� R� TXH� D PRGHOL]DomR� UHTXHU� p� LQWHJUDU� R�PDLV� SRVVtYHO� RV�PRGRVVLPSOLILFDGRUHV�D�XPD�IRUPD�FRPSOH[D�H�QmR�FRPSOLFDGD�GH�UHSUHVHQWDU�DV� UHODo}HV�HQWUHRV�REMHWRV�HP�GLYHUVRV�GRPtQLRV�

�� ³���REMHWR� p� QD� DWXDOLGDGH� FRQVLGHUDGR� FRPR� FRQWtQXR����� � SURFHVVR� p� QD� DWXDOLGDGH� FRQVLGHUDGR� FRPRRFRUUHQWH´�62:$�������
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$V�UHODo}HV�HQWUH�RV�REMHWRV�GH�XP�GDGR�FRQWH[WR�GH�FRQKHFLPHQWR�VmR�GH�QDWXUH]DGLYHUVD�� � $TXL� QRV� SURSRPRV� D� HVWDEHOHFHU� XP� HVSDoR� RQGH� VHMD� SRVVtYHO� FRPSDUDU� DVUHODo}HV� VHJXQGR� DV� WHRULDV� H�PHWRGRORJLDV� DSUHVHQWDGDV�� UHVVDOWDQGR� TXH� WDLV� WHRULDV� � HPpWRGRV� IRUDP� HODERUDGRV� HP� FRQWH[WRV� GLYHUVRV� YLVDQGR� DWLQJLU� SURSyVLWRV� GLIHUHQWHV�$VVLP��JXDUGDQGR�DV�GLIHUHQoDV��YDPRV�FDPLQKDU�FRP�R�SURSyVLWR�GH�DX[LOLDU�RV�SURFHVVRVGH�PRGHOL]DomR�HP�KLSHUGRFXPHQWRV�
3DUD�LQLFLDU�HVWD�DQiOLVH�SURSRPRV�PDLV�XPD�YH]��GLVFLSOLQDUPRV�D�QRVVD�IRUPD�GHROKDU�� D� TXHVWmR�� �$VVLP�� D� DQiOLVH� GDV� WHRULDV� H�PpWRGRV� p� DSUHVHQWDGD� D� SDUWLU� GR� TXHGHQRPLQDPRV�GH�PRYLPHQWRV�GR�DWR�GH�PRGHODU�� �(VWHV�PRYLPHQWRV� UHIOHWHP�JUXSRV�GHUHODo}HV�HQWUH��FRQFHLWRV��FRPR�YHULILFDUHPRV�D�VHJXLU�
�������5HODomR�&DWHJRULDO2� SULPHLUR� PRYLPHQWR� p� D� YHULILFDomR� QDV� WHRULDV� H� PpWRGRV� DSUHVHQWDGRV� GDH[LVWrQFLD� GH� UHODo}HV� FDWHJRULDLV�� � (VWH� WLSR� GH� UHODomR� UH~QH� HP� XP� SULPHLUR� JUDQGHDJUXSDPHQWR�RV�REMHWRV�SRU�VXD�QDWXUH]D��RX�VHMD��HQWLGDGHV��SURFHVVRV��HQWUH�RXWURV���(VWDUHODomR� SRVVLELOLWD��PXLWDV� YH]HV�� GLPLQXLU� HUURV� OyJLFRV� QR� HVWDEHOHFLPHQWR� GDV� OLJDo}HVHQWUH�RV�FRQFHLWRV��SRLV�GHWHUPLQD�D�QDWXUH]D�GR�REMHWR�� �3RU�H[HPSOR�� DR� VH� VHSDUDU�XPREMHWR� GH� RXWUR� GH� QDWXUH]D� GLIHUHQWH��D� SULRUL Mi� ILFD� GHWHUPLQDGR� TXH� HQWUH� REMHWRV� GHQDWXUH]D� GLIHUHQWH� QmR� SRGH� H[LVWLU� UHODomR� KLHUiUTXLFD� H� QHP� SDUWLWLYD�� RX� VHMD�� HQWUH� RFRQFHLWR� OHLWH� H� R� FRQFHLWR� SDVWHXUL]DomR� Vy� SRGH� H[LVWLU� XPD� UHODomR� IXQFLRQDO�VLQWDJPiWLFD�QR� FRQWH[WR�GD�7HRULD�GR�&RQFHLWR�� XPD� UHODomR�RQWROyJLFD�QR� FRQWH[WR� GD7HRULD�GD�7HUPLQRORJLD��SDUD�FLWDU�DOJXQV�H[HPSORV�
$� UHODomR� FDWHJRULDO� DSDUHFH� QD� 7HRULD� GR� &RQFHLWR�� FRPR� 5HODomR� )RUPDO�&DWHJRULDO��QD�7HRULD�GD�&ODVVLILFDomR�)DFHWDGD�� FRPR�&DWHJRULD�H�QD�2QWRORJLD�)RUPDO�FRPR�7HRULD�GRV�8QLYHUVDLV���1HVWDV�WUrV�WHRULDV��D�QRomR�GH�&DWHJRULD�VH�FRORFD�FRPR�XPHOHPHQWR� DJUHJDGRU� TXH� UH~QH� RV� FRQFHLWRV� HP� XP� QtYHO� PDLV� DOWR� GH� XPD� GDGDWD[LRQRPLD�
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PpWRGR�SDUWH�HQWmR�GD�REVHUYDomR�GR�XQLYHUVR�GH� FRQKHFLPHQWR�GLVFXUVR� HP�TXH� VH� HVWiLQVHULGR��GH�VXD�DQiOLVH��GHWHUPLQDQGR�GHQWUH�DV�FLQFR�FDWHJRULDV�DTXHODV�TXH�UHSUHVHQWDPDTXHOH�FRQWH[WR��SDUD�Vy�GHSRLV�LQVHULU�RV�FRQFHLWRV�TXH�ID]HP�SDUWH�GH�FDGD�FDWHJRULD���

$�7HRULD� GR�&RQFHLWR� HVWHQGH� SDUD� XP�Q~PHUR�PXLWR�PDLRU� DV� FDWHJRULDV� �FRPRREVHUYDGR� QR� &DStWXOR� ���� � 1D� YHUGDGH�� 'DOKEHUJ� H[SOLFLWD� HP� VHX� WUDEDOKR� �� 2QWLFDO6WUXWXUHV� �'$+/%(5*�� ����D�� TXH� WHP� SRU� SULQFtSLR� D� FODVVLILFDomR� SURSRVWD� SRU$ULVWyWHOHV�QD�DQWLJ�LGDGH�FOiVVLFD��FDWHJRULDV�SDUD�R�HQWHQGLPHQWR�GR�FRQFHLWR�H�QmR�SDUDFODVVLILFDU� XP� GRPtQLR� GH� FRQKHFLPHQWR�DWLYLGDGH� �YHU�)LJXUD ����� � (QWUHWDQWR�� FRPR� pSRVVtYHO� SHUFHEHU�� R� HQWHQGLPHQWR� GR� FRQFHLWR� HVWi� UHIpP� GH� XP� FRQWH[WR� TXH� pFODVVLILFDGR�SRU�FRQWD�GRV�FRQFHLWRV�TXH�QHOH�HVWmR� LQVHULGRV�� �'HVWD� IRUPD��R�FRQWH[WR�HVHXV� HOHPHQWRV� HVWmR� HP� XPD� UHODomR� XQtYRFD�� � $OpP� GHVWH� SRQWR� GLIHUHQWH� PDV� QmRGLYHUJHQWH� GH� ILQDOLGDGH�� 'DOKEHUJ� DSUHVHQWD� � R� FRQFHLWR� GH� SURSULHGDGH FRPR� XPDFDWHJRULD�� GLIHUHQWH� GH� 5DQJDQWKDQ� TXH� R� FRORFD� FRPR� XPD� PDQLIHVWDomR� GH� XPD� GDVFDWHJRULDV�� � 3RU� H[HPSOR�� SDUD� 5DQJDQDWKDQ� WRGD� SURSULHGDGH� HVWi� UHIpP� GH� XPD� GDVFDWHJRULDV�� � $VVLP�� QR� FRQWH[WR� GD� (QJHQKDULD� &LYLO�� R� &RQFUHWR� p� XP� PDWHULDO� GHFRQVWUXomR�TXH�HVWi�QD�FDWHJRULD�0DWHULDO�TXH�SRVVXL�D�SURSULHGDGH�GH�&LVDOKDU��RX�VHMD��R&LVDOKDPHQWR�QmR�RFRUUH�FRPR�XPD�PDQLIHVWDomR�LVRODGD��VHQGR�UHIpP�GH�XPD�HQWLGDGH�RXSURFHVVR�QR�PXQGR�IHQRPHQDO�
$ULVWyWHOHV &DWHJRULDV�FRQFHLWXDLV�GH�'DKOEHUJ6XEVWkQFLD (17,'$'(6 )HQ{PHQRV2EMHWR�JHUDO2EMHWR�PDWHULDO
4XDQWLGDGH4XDOLGDGH5HODomR

35235,('$'(6 &RQWDJHP�H�PHQVXUDomR4XDOLGDGH&RPSDUDomR
7HPSR3RVLomR(VSDoR

',0(16®(6 7HPSR3RVLomR(VSDoR)LJXUD�����&RUUHODomR�GDV�FDWHJRULDV�GH�$ULVWyWHOHV�FRP�DV�FDWHJRULDV�GH�'DKOEHUJ

�� 2�&ODVVLILFDWLRQ�5HVHDUFK�*URXS��&5*���FULDGR��QD�,QJODWHUUD��SDUD�GHVHQYROYHU�HVWXGRV�FRP�EDVH�QRV�SULQFtSLRVGH5DQJDQDWKDQ��LGHQWLILFRX�JUDQGH�GLYHUVLGDGH�GH�PDQLIHVWDomR�GDV�FLQFR�FDWHJRULDV���:,/621�������



���$�&RPSOH[LGDGH�GR�5HSUHVHQWDU��GD�FRPSDUDomR�HQWUH�PpWRGRV�H�WHRULDVj�FRQVWUXomR�GR�KLSHUGRFXPHQWR
1D� 2QWRORJLD� )RUPDO� R� FRQFHLWR� &DWHJRULD� DSDUHFH� FRPR� R� QtYHO� GH� DQiOLVH� GDHVWUXWXUDomR�GRV�REMHWRV�GH�XP�GRPtQLR���1D�YHUGDGH��*XDULQR�SDUWH�GRV�REMHWRV��RQWRORJLDGRV� SDUWLFXODUHV�� H� QRV� DSUHVHQWD� D� VHJXLQWH� IRUPD� GH� DQiOLVH�� HP� WRGR� FRQWH[WR� QRVGHSDUDPRV�FRP�REMHWRV� �FRQWtQXRV�RX�RFRUUHQWHV��TXH�HVWmR� HP�GDGD� UHJLmR� WHPSRUDO�RXHVSDFLDO�� 4XDQGR� HVVHV� REMHWRV� ID]HP� SDUWH� GH� XP� GDGR� GRPtQLR� HOHV� SRVVXHPSURSULHGDGHV�H�HVWmR�UHODFLRQDGRV�HQWUH�VL���2V�7LSRV�GH�REMHWRV��DV�&DWHJRULDV�GH�2EMHWR�HRV� 3DSpLV� TXH� HVVHV� REMHWRV� H[HUFHP� HP� XP� GDGR� GRPtQLR� VmR� � SURSULHGDGHV� TXH� VmRXWLOL]DGDV� SDUD� DQiOLVH� GRV� REMHWRV� HP� XP� GHWHUPLQDGR� FRQWH[WR�� � $� &DWHJRULD�HVSHFLILFDPHQWH�� p� FRQVLGHUDGD� XPD� FODVVH� GH� QtYHO� PDLV� DPSOR�� WHQGR� FRPR� IXQomRSRVVLELOLWDU� XPD� FODVVLILFDomR� JHUDO� GR� GRPtQLR� HP� TXHVWmR�� � 1HVWH� SRQWR� HQFRQWUDPRVVHPHOKDQoD�HQWUH�5DQJDQWKDQ��'DOKEHUJ�H�*XDULQR���(QWUHWDQWR��*XDULQR�QmR�QRV�DSUHVHQWDTXH� FDWHJRULDV� VHULDP� HVWDV�� VRPHQWH� DSRQWD� SDUD� D� QHFHVVLGDGH� GH� VH� FODVVLILFDU� XPGRPtQLR�HP�FDWHJRULDV�
$�7HRULD�GD�7HUPLQRORJLD�H�D�2ULHQWDomR�D�2EMHWRV�QmR�SRVVXHP�HVWD�UHODomR���1RTXH�GL]�UHVSHLWR�j�7HRULD�GD�7HUPLQRORJLD�R��PDLRU�QtYHO�GH�DJUXSDPHQWR�GH�FRQFHLWRV�p�RTXH�HOD�GHQRPLQD�GH�VLVWHPD�GH�FRQFHLWRV��TXH�SRVVXL�XP�VLJQLILFDGR�SUySULR�SRLV�� DTXL�VLVWHPD�GH�FRQFHLWRV�UHSUHVHQWD�XPD�FODVVH�GH�FRQFHLWRV�H�QmR�D�UHXQLmR�GH�WRGDV�DV�FODVVHVTXH� Vy� VHULD� SRVVtYHO� VH� H[LVWLVVH� XP� HOHPHQWR� DJUHJDGRU� TXH�� QR� FDVR�� SRGHP� VHU� DVFDWHJRULDV��� ,VWR�DFDED�QmR�DFRQWHFHQGR�SRUTXH�D�7HRULD�GD�7HUPLQRORJLD�XVD�XP�PpWRGRLQGXWLYR� SDUWLQGR� GH� FDGHLDV� DVFHQGHQWHV� SDUD� D� GHILQLomR� GR� FRQFHLWR� H� R� FRQWH[WR� pUHOHYDQWH�VRPHQWH�SDUD�D�GHILQLomR�GR�FRQFHLWR�H�QmR�SDUD�SRVVLELOLWDU�XPD�UHSUHVHQWDomRGR� GRPtQLR�� � $� 2ULHQWDomR� D� 2EMHWRV� SDUWH� GR� REMHWR� H� GH� VXD� UHODomR�� PDV� QmR� HVWiSUHRFXSDGD�H[DWDPHQWH�HP�FODVVLILFDU�R�REMHWR�QR�FRQWH[WR�GH�FDWHJRULDV�SUp�HVWDEHOHFLGDVH� VLP� QR� FRQWH[WR� HP� TXH� D� DSOLFDomR� VH� LQVHUH�� RX� VHMD�� GHVFUHYr�OR� H� � DSUHVHQWi�OR� QDUHODomR�FRP�RXWURV�REMHWRV�
(P� XP� KLSHUGRFXPHQWR�� DV� UHODo}HV� FDWHJRULDV� VmR� PXLWR� LPSRUWDQWHV� H� WrPLPSOLFDomR� �QD�HODERUDomR�GR�FRQWH~GR�GR�Qy�FRQFHLWXDO�� �&RPR�D�HVFULWD�PRGHODU� UH~QHSHGDoRV�GH�LQIRUPDomR��VH�ID]�QHFHVViULR�VHOHFLRQDU�RV�JUXSRV�GH�LQIRUPDomR�� �$VVLP��VHHP�GHWHUPLQDGR�Qy�D�TXHVWmR�WUDWDGD�GL]�UHVSHLWR�jV�SURSULHGDGHV�GR�OHLWH��R�VHX��SURFHVVRGH�LQGXVWULDOL]DomR�GHYH�VHU� WUDWDGR�HP�XP�RXWUR�Qy�SDUD�TXH�VH�SRVVD�WHU�XPD�FRHUrQFLDOyJLFD�QD�GLVWULEXLomR�GRV�FRQWH~GRV���(VWD�FRHUrQFLD�Mi�GHYH�HVWDU�SUHYLVWD�QD�HODERUDomR



���$�&RPSOH[LGDGH�GR�5HSUHVHQWDU��GD�FRPSDUDomR�HQWUH�PpWRGRV�H�WHRULDVj�FRQVWUXomR�GR�KLSHUGRFXPHQWR
GR�PRGHOR� FRQFHLWXDO� DWUDYpV� GD� DQiOLVH� GH� VHOHomR� GH� FRQWH~GRV� TXH� SDVVDP� � SRU� XPDSHUVSHFWLYD�OyJLFD�GH�FODVVLILFDomR�GDV�UHODo}HV�GH�XPD�PHVPD�RX�GH�GLIHUHQWHV�FDWHJRULDV�

�������5HODomR�+LHUiUTXLFD7HQGR�VH� YHULILFDGR� VH� RV� REMHWRV� HVWmR� UHXQLGRV� RX� QmR� SRU� VXD� QDWXUH]D�� XPVHJXQGR�PRYLPHQWR��QmR�HP�RUGHP�GH�SUHFHGrQFLD��PDV�GH�QHFHVVLGDGH��p�R�GH�YHULILFDUFRPR�RV�REMHWRV�GH�PHVPD�QDWXUH]D� VH� UHODFLRQDP�� �1HVWD�PHGLGD�� DV� WHRULDV� H�PpWRGRVDSUHVHQWDP� UHODo}HV� TXH� GHWHUPLQDP� � �R� TXH� p R� REMHWR��� RX� VHMD�� D� FRPSUHHQVmR� GRFRQFHLWR�
1HVWH� VHQWLGR�� D�7HRULD� GR�&RQFHLWR� H� D 7HRULD� GD�&ODVVLILFDomR� GHQRPLQDP�HVWDUHODomR� GH� +LHUiUTXLFD�� D� 7HRULD� GD� 7HUPLQRORJLD� GHQRPLQD� GH� 5HODomR� /yJLFD�� Mi� D2ULHQWDomR� D� 2EMHWRV� � GHILQH� FRPR� 5HODomR� GH� *HQHUDOL]DomR� H� (VSHFLDOL]DomR� H� D2QWRORJLD�)RUPDO�GHILQH�HVWD�UHODomR�GH��p�XP��,6$���H�p FRQVLGHUDGD�XPD�SURSULHGDGH�HPXPD�RQWRORJLD�PtQLPD�GH�XQLYHUVDLV�SDUD�D�HVWUXWXUDomR�GH�XP�GRPtQLR�
1D�7HRULD�GR�&RQFHLWR�D�UHODomR�KLHUiUTXLFD�p�GH�GRLV�WLSRV��D�UHODomR�GH�DEVWUDomRGH� JrQHUR� H� HVSpFLH� TXH� IRUPDP� FDGHLDV� GH� FRQFHLWRV� H�� D� UHODomR� ODWHUDO�� RX� VHMD�� TXHIRUPDP� UHQTXHV� GH� FRQFHLWRV�� � &RPR� D� 7HRULD� GD� &ODVVLILFDomR�� D� 7HRULD� GR� &RQFHLWRXWLOL]D� D� WHUPLQRORJLD� 5HODomR� +LHUiUTXLFD�� � (QWUHWDQWR�� SDUD� 5DQJDQDWKDQ� XPD� UHODomRKLHUiUTXLFD� SRVVXL� FRQFHLWRV� TXH� QmR� HVWmR� VRPHQWH� HP� XPD� UHODomR� GH� JHQHUDOL]DomR� HHVSHFLDOL]DomR�� PDV� WDPEpP�� HP� XPD� UHODomR� SDUWH�WRGR�� � 3DUD� 'DOKEHUJ� D� UHODomRKLHUiUTXLFD� EDVHLD�VH� HP� XPD� UHODomR� OyJLFD� GH� LPSOLFDomR�� RX� VHMD�� QHOD� RV� FRQFHLWRVGHYHP�VHU�GH�PHVPD�QDWXUH]D��R�TXH�QmR�RFRUUH�FRP�R�WRGR�H�VXDV�SDUWHV�TXH��HP�PXLWRVFDVRV��VmR�GH�QDWXUH]D�GLIHUHQWHV��SRU�H[HPSOR��D� LQVWDODomR�KLGUiXOLFD�GH�XP�HGLItFLR�ID]SDUWH�GHOH��PDV�QmR�p�GH�PHVPD�QDWXUH]D�GR�HGLItFLR��RX�VHMD��QmR�p�XP�WLSR�GH�HGLItFLR�
1D� 7HRULD� GD� 7HUPLQRORJLD� R� TXH� 'DOKEHUJ� GHQRPLQD� GH� KLHUiUTXLFD�� :XHVWHUFODVVLILFD�GH�UHODomR�OyJLFD��H�HVSHFLILFD�PXLWR�PDLV�RV�VHXV�WLSRV���5HODomR�GH�&RPSDUDomR�VXERUGLQDomR� OyJLFD�� FRRUGHQDomR� OyJLFD�� LQWHUVHomR� OyJLFD� H� GLDJRQDO�� H� 5HODomR� GH&RPELQDomR� �GHWHUPLQDomR�� FRQMXQomR�� GLVMXQomR��� � 3DUD� D� 7HUPLQRORJLD�� HVWD� UHODomR� pIXQGDPHQWDO�SDUD�D�HODERUDomR�GH�GHILQLo}HV��SRLV�SHUPLWH�D�FRPSUHHQVmR�GR�FRQFHLWR��LVWRp�� HVSHFLILFD� R� TXH� D� �FRLVD� p��� � (QWUHWDQWR�� FRPR� SDUD� D� 7HUPLQRORJLD� R� REMHWLYR� GH



���$�&RPSOH[LGDGH�GR�5HSUHVHQWDU��GD�FRPSDUDomR�HQWUH�PpWRGRV�H�WHRULDVj�FRQVWUXomR�GR�KLSHUGRFXPHQWR
HYLGHQFLDU�DV�UHODo}HV�HQWUH�RV�FRQFHLWRV�QmR�p�SDUD�HVSHFLILFDU�XPD�HVWUXWXUD�VLVWHPiWLFD�PDV� SDUD� R� HQWHQGLPHQWR� GR� SUySULR� FRQFHLWR�� DFUHGLWDPRV� TXH� D� QRomR� GH� KLHUDUTXLD�FRPR�VH�DSUHVHQWD���QmR�VDWLVID]���1D�YHUGDGH��HVWD�QRomR�GH�KLHUDUTXLD�DSDUHFH�QDV�WHRULDVGH� UHSUHVHQWDomR� GH� XQLGDGHV� GH� � FRQKHFLPHQWR� GD� &LrQFLD� GD� ,QIRUPDomR� DWUDYpV� GHDXWRUHV�FRPR�5DQJDQDWKDQ��TXH�HVWDYDP�SUHRFXSDGRV�HP�HODERUDU�VLVWHPD�GH�FODVVLILFDomRSDUD� D� JXDUGD�GH�GRFXPHQWRV�� RQGH� VHULD�QHFHVViULD�XPD�FHUWD�QRomR�GH�SUHFHGrQFLD�� GHRQGH� DFUHGLWDPRV�TXH�YHQKD� D� DSOLFDomR� GR� WHUPR�� �'DOKEHUJ� DR� VH� GHEUXoDU� QD� iUHD� GHGRFXPHQWDomR�SDUD�D�HODERUDomR�GH�WHVDXURV�XWLOL]RX�D�QRomR�GH�KLHUDUTXLD�QR�VHQWLGR�GHSUHFHGrQFLD�SDUD�UHSUHVHQWDU�D�JHQHUDOL]DomR�H�HVSHFLDOL]DomR�

1D�2ULHQWDomR� D�2EMHWRV�� D� UHODomR� HTXLYDOHQWH� p� GHQRPLQDGD� GH� JHQHUDOL]DomR� HHVSHFLDOL]DomR�� PDV� DTXL� Vy� VH� FRQVLGHUD� D� UHODomR� TXH� QD� 7HRULD� GR� &RQFHLWR� pGHQRPLQDGR�GH�DEVWUDomR��LVWR�p��D�TXH�IRUPD�FDGHLDV��SRU�H[HPSOR��PDFLHLUD�p�XPD��iUYRUHIUXWtIHUD� TXH� SRU� VXD� YH]� p� XPD� iUYRUH�� H� QmR� TXH� IRUPDP� UHQTXHV�� RX� VHMD�� PDFLHLUD�SDUUHLUD�H� ODUDQMHLUD�VmR� WLSRV�GH�iUYRUH� IUXWtIHUD�� �(VWH� WLSR�GH� UHODomR�p� IXQGDPHQWDO�HP22�� SRLV� Gi� VXSRUWH� DR�PHFDQLVPR�GH� UHXVR�� RQGH� QRYDV� FODVVHV� VmR� FULDGDV� D� SDUWLU� GHFODVVHV�SUp�H[LVWHQWHV��HVSHFLDOL]DQGR�XP�FRQFHLWR���&RPR�YHULILFDPRV�QR�&DStWXOR����HVWDSRVVLELOLGDGH� GH� XP� PHFDQLVPR� GH� UHXWLOL]DomR� GH� DWULEXWRV� H� RSHUDo}HV� GHILQLGRV� HPFODVVHV� JHUDLV� SRU� FODVVHV�PDLV� HVSHFtILFDV� p� LQWURGX]LGD� DWUDYpV� GR� FRQFHLWR� GH� KHUDQoD�TXH�VH�UHIHUH�DR�PHFDQLVPR�GH�FRPSDUWLOKDPHQWR�GHVVHV�DWULEXWRV�H�RSHUDo}HV�XWLOL]DQGR�RUHODFLRQDPHQWR�GH�JHQHUDOL]DomR�
1D�2QWRORJLD�)RUPDO��D�UHODomR�HTXLYDOHQWH�p�FRQVLGHUDGD�VRPHQWH�FRPR�GH�JrQHURH�HVSpFLH�H�HVWi�QR�HVFRSR�GD�HVWUXWXUDomR�GH�XP�GRPtQLR�GH�FRQKHFLPHQWR���(VWD�UHODomR�pFRQVLGHUDGD�QD�RQWRORJLD�IRUPDO�FRPR�D�SULQFLSDO�SDUD�D�RUJDQL]DomR�GH�XPD�WD[LRQRPLD�8P� DVSHFWR� LPSRUWDQWH� GH� UHVVDOWDU� QD� 2QWRORJLD� )RUPDO� p� R� FRQFHLWR� GH� 7HRULD� GD,GHQWLGDGH�� RQGH� VmR� LQWURGX]LGDV�TXHVW}HV�TXH�QRV� OHYDP�D�SHUFHEHU� FRPR�XP�FRQFHLWRSRGH�VHU�FRQVLGHUDGR�XP�HQWH�QR�PXQGR�� �2�TXH�SHUPLWH�GHILQLU� DWUDYpV�GH�XP��SHQVDU�FODVVLILFDWyULR�DTXLOR�TXH�SRGH�VHU�FRQVLGHUDGR�JrQHUR�H�HVSpFLH�GH�FRQFHLWR��IDWR�TXH�QmRVH�YHULILFD�QDV�RXWUDV�WHRULDV�H�PpWRGRV�
$� UHODomR� KLHUiUTXLFD� p� XPD� GDV� UHODo}HV� SULQFLSDLV� HP� TXDOTXHU� HVWUXWXUDFODVVLILFDWyULD���&RPR�IRL�GLWR�QR�LQtFLR�GHVWH�FDStWXOR�HOD�p�D�TXH�IRUPD�D�HVSLQKD�GRUVDO�GHXPD� HVWUXWXUD�� � 3DUD� � DV� � WHRULDV� TXH� WUDWDP� GRV� SURFHVVRV� GHILQLWyULRV� GH� XP� FRQFHLWR�



���$�&RPSOH[LGDGH�GR�5HSUHVHQWDU��GD�FRPSDUDomR�HQWUH�PpWRGRV�H�WHRULDVj�FRQVWUXomR�GR�KLSHUGRFXPHQWR
FRPR�D�7HRULD�GD�7HUPLQRORJLD�H�D�2QWRORJLD�)RUPDO�HOD�p�LPSUHVFLQGtYHO��VHQGR�D�SDUWLUGHOD�TXH�VH�HVWDEHOHFH�R�SULPHLUR�HOHPHQWR�GH�XPD�GHILQLomR���3RU�H[HPSOR��QD�GHILQLomRGR�FRQFHLWR��KRPHP��LQLFLDPRV�FRP�RXWUR�FRQFHLWR�VXSHURUGHQDGR��DQLPDO�UDFLRQDO��

1R�KLSHUGRFXPHQWR��D�UHODomR�KLHUiUTXLFD�SRVVLELOLWD�D�RUGHQDomR�GH�XPD�OLQKD�GHLGpLDV�LQWHUOLJDGDV�SRU�XPD�VXFHVVmR�OyJLFD���
�������5HODomR�3DUWLWLYD2XWUR�PRYLPHQWR�GR�DWR�GH�PRGHODU�p�D�DQiOLVH�GH�FRPR��R�REMHWR�VH�FRQVWLWXL���RXVHMD��TXDLV�VmR�VXDV��SDUWHV�H�HOHPHQWRV���1HVWD�IRUPD�GH�UHODFLRQDPHQWR�GHWHUPLQDP�VH�DVUHODo}HV�SDUWLWLYDV�
&RPR�DV�RXWUDV�UHODo}HV��HVWD�p�GHQRPLQDGD�GLIHUHQWHPHQWH�QDV�WHRULDV�H�PpWRGRVDQDOLVDGRV�� � $� � 7HRULD� GR� &RQFHLWR� GHQRPLQD� GH� 5HODomR� 3DUWLWLYD�� D� 7HRULD� GD&ODVVLILFDomR� FRORFD� HP� XP� PHVPR� JUXSR� DV� UHODo}HV� KLHUiUTXLFDV� H� SDUWLWLYDV�� FRPR5HODomR�+LHUiUTXLFD��QD�7HRULD�GD�7HUPLQRORJLD�HOD�p�FKDPDGD�GH�5HODomR�2QWROyJLFD�GH&RRUGHQDomR� 3DUWLWLYD�� D�2ULHQWDomR� D�2EMHWRV� D� GHILQH� FRPR� UHODomR� GH�$JUHJDomR� H� D2QWRORJLD� )RUPDO� GH� 7HRULD� 7RGR�3DUWH�� WDPEpP� GHQRPLQDGD� GH� ³PHUHRWRSRORJLD´�PHUHRWRSRORJ\��
&RP�H[FHomR�GD�2QWRORJLD�)RUPDO�H�GD�7HUPLQRORJLD��DV�RXWUDV�WHRULDV�H��PpWRGRVWUDWDP� HVWD� UHODomR� GH� IRUPD�PXLWR� VLPSOHV�� FRPR� D� SDUWH� GH� XP� WRGR�� � (QWUHWDQWR�� QmRHVSHFLILFDP�R�TXH�p��R�WRGR�RX�R�TXH�p�D�SDUWH���1D�YHUGDGH��p�VRPHQWH�D�2QWRORJLD�)RUPDOTXH� DSUHVHQWD� FULWpULRV� TXH� HVFODUHFHP� HVWD� TXHVWmR�� SRLV� D� 7HUPLQRORJLD� DSUHVHQWD� DWLSRORJLD� GDV� UHODo}HV� SDUWLWLYDV� D� SDUWLU� GDV� SRVVLELOLGDGHV� GH� FRRUGHQDomR� H� LQWHUVHomRHQWUH�RV�REMHWRV�� �(VVHV�FULWpULRV�DX[LOLDP�R�DQDOLVWD�D�GLVWLQJXLU�VREUH�D�QDWXUH]D�GDTXLORTXH�LUi�VHU�FRQVLGHUDGR�FRPR�SDUWH�H�FRPR�WRGR��FRPR�SRU�H[HPSOR�

Î QR�WLSR�REMHWR�LQWHJUDO��FRPSRQHQWH�R�TXH�FDUDFWHUL]D�HVWH�WLSR�GH�SDUWLomRp��D�SRVVLELOLGDGH�GD��HVWUXWXUD�GR�FRPSRQHQWH�VHU�VHSDUiYHO�H�SRVVXLU�XPDIXQFLRQDOLGDGH�HVSHFtILFD��QR�FDVR�GD�URGD�GR�FDUUR�
�� 3RGHPRV� REVHUYDU� HVWD� TXHVWmR� GR� UHODFLRQDPQHWR� GH� VXFHVVmR� OyJLFD� QD� HODERUDomR� GR�PRGHOR� FRQFHLWXDO� GR�0DQXDO�GH�7HVDXURV����$SrQGLFH������3DUD�GHILQLUPRV�R�TXH�VHULD�WHVDXUR�WtQKDPRV��QHFHVVDULDPHQWH��GH�IDODU�XP�SRXFRGR�KLVWyULFR�GDV�OLQJXDJHQV�GRFXPHQWiULDV��SRUTXH�XP�WHVDXUR�p�XPD�OLQJXDJHP�GRFXPHQWiULD�



���$�&RPSOH[LGDGH�GR�5HSUHVHQWDU��GD�FRPSDUDomR�HQWUH�PpWRGRV�H�WHRULDVj�FRQVWUXomR�GR�KLSHUGRFXPHQWR
Î QR�FDVR�GR��WLSR�PHPEUR�FROHomR R�FRPSRQHQWH�QmR�SRVVXL�QHQKXP�SDSHOIXQFLRQDO� HP� UHODomR� DR� WRGR�� VmR� SDUWHV� GR� WRGR� PDV� SRGHP� VHULQGLYLGXDOL]DGRV��QR�FDVR�GD�iUYRUH�FRPR�SDUWH�GD�IORUHVWD�
Î QR�WLSR�PDVVD�SRUomR R�WRGR�p�FRQVLGHUDGR�FRPR�XP�DJUHJDGR�KRPRJrQHRH�VXD�SDUWH�SRUomR�p�VLPLODU�H�VHSDUiYHO��QR�FDVR�GR�SHGDoR�GH�XPD�WRUWD�
Î R�WLSR�REMHWR�PDWpULD H[SUHVVD�D�SDUWH��PDWpULD�QD�TXDO�D�FRLVD�p�IHLWD�H�TXHQmR�p�VHSDUiYHO�GR�REMHWR��SRLV�QmR�WHP�QHQKXPD�IXQomR�VHSDUDGD�GR�REMHWR�QR�FDVR�GD�ELFLFOHWD�H��GR�PDWHULDO�TXH�HOD�p�IHLWD���R�DoR�
Î R� WLSR�FDUiWHU�DWLYLGDGH GHVLJQD�XPD�SDUWH�GH�XPD�DWLYLGDGH�� QR� FDVR�� DLQGH[DomR�ID]�SDUWH�GD�IDVH�GH�WUDWDPHQWR�GRFXPHQWiULR�
Î H� SRU� ILP� iUHD�OXJDU p� XP� WLSR� SDUWLWLYR� GH� UHODomR� HVSDFLDO� HQWUH� XPDUHJLmR�RFXSDGD�SRU�GLIHUHQWHV�REMHWRV��QR�FDVR�R�RiVLV�H�R�GHVHUWR�

$� LPSRUWkQFLD� � GH� VH� FRQKHFHU� WHRULFDPHQWH� D� H[LVWrQFLD� GHVWH� WLSR� GH� � UHODomRFRQFHLWXDO� SDUD� D� HODERUDomR� GR� PRGHOR� FRQFHLWXDO� � HP� KLSHUGRFXPHQWRV� p� GH� JUDQGHDX[LOLR�� SRUTXH� WDPEpP� FRPR� D� UHODomR� GH� JrQHUR� H� HVSpFLH� HVWDEHOHFH� XPD� FHUWDSUHUURJDWLYD�GH�QHFHVVLGDGH� HQWUH� RV� FRQFHLWRV� TXH� GHYHP� VHU� UHODFLRQDGRV��� SRU� LVWR� HPDOJXPDV�WHRULDV�VmR�FRQVLGHUDGDV�FRPR�UHODo}HV�KLHUiUTXLFDV��
�������5HODo}HV�HQWUH�&DWHJRULDV8P�RXWUR�PRYLPHQWR�p�YHULILFDU�FRPR�REMHWRV�GH�QDWXUH]D�GLIHUHQWH�VH�UHODFLRQDP�H� UHSUHVHQWDU� HVVH� UHODFLRQDPHQWR� GH� IRUPD� PDLV� FRQVLVWHQWH�� RX� VHMD�� D� SDUWLU� GDGHWHUPLQDomR�GH�DOJXQV�FULWpULRV�SUHVFULWLYRV�TXH�SRVVLELOLWDP�OLJDo}HV�PDLV�FULWHULRVDV�
(VWH� WLSR� GH� UHODomR� SRGH� VHU� REVHUYDGD� QD� 7HRULD� GR� &RQFHLWR� FRPR� 5HODomR)XQFLRQDO�6LQWDJPiWLFD��RX�VHMD��UHODo}HV�TXH�VH�HVWDEHOHFHP�HQWUH�FDWHJRULDV���$V�UHODo}HVIXQFLRQDO��VLQWDJPiWLFDV�GLIHUHQWHPHQWH�GDV�UHODo}HV�GH�QDWXUH]D�SDUDGLJPiWLFDV��OyJLFDV�HSDUWLWLYDV��SRGHP�VHU�UHFRQKHFLGDV�FRPR�UHODo}HV�TXH��WRUQDP�HYLGHQWH�XPD�GDGD�GHPDQGDRX�IXQomR�HQWUH�RV�REMHWRV�QR�PXQGR�IHQRPHQDO�H�QmR�REMHWLYD�H[SOLFLWDU�R�REMHWR�H�VXDV
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$� 7HRULD� GD� 7HUPLQRORJLD� SURFXUD� GLVFLSOLQDU� DV� SRVVLELOLGDGHV� UHSUHVHQWDFLRQDLVGHVWH�WLSR�GH�UHODomR��RX�VHMD��SURS}H�XPD�FODVVLILFDomR�SDUD�R�TXH�HOD� LUi� �GHQRPLQDU�GH5HODomR�2QWROyJLFD�GH�(QFDGHDPHQWR�H�5HODomR�2QWROyJLFD�GH�&DXVDOLGDGH��GLIHUHQFLDQGRDVVLP� GD� 5HODomR� 2QWROyJLFD� GH� &RRUGHQDomR� 3DUWLWLYD�� � 1D� UHODomR� GH� HQFDGHDPHQWRHVWDEHOHFH�VH� D� SRVVLELOLGDGH� GD� YHULILFDomR� GH� H[LVWrQFLD�� HP� XP� GDGR� FRQWH[WR�� GH� XPUHODFLRQDPHQWR�GH�FRQWLJ�LGDGH�QR�WHPSR��FRPR�SRU�H[HPSOR��SUHGHFHVVRU��VXFHVVRU���1DUHODomR�GH�FDXVDOLGDGH�YHULILFD�VH�D�SRVVLELOLGDGH�GH�HVWDEHOHFLPHQWR�GH�XP�HOR�VXFHVVLYRGH� FDXVDV�� FRPR� D� UHODomR� JHQHDOyJLFD� �SDL�ILOKR��� D� UHODomR� RQWRJHQpWLFD� �RYR�� ODUYD��UHODomR� GH� VXEVWkQFLD� �XUkQLR� ,,�UiGLR��� � $OpP� GHVVHV�� :XHVWHU� GHVFUHYH� RXWURVUHODFLRQDPHQWRV� HQWUH� FDWHJRULDV� FRPR�PDWHULDO� �� SURGXWR� H� LQVWUXPHQWDO� �LQVWUXPHQWR� HVHX�XVR��
$�2QWRORJLD�)RUPDO�QmR�SRVVXL�XPD�FODVVLILFDomR�HVSHFtILFD�SDUD�R�UHODFLRQDPHQWRHQWUH� FDWHJRULDV�� � (QWUHWDQWR�� DR� GHILQLU� RV� SUHVVXSRVWRV� GD� 7HRULD� GD� 'HSHQGrQFLDDSUHVHQWD�TXHVW}HV�OLJDGDV�DR�UHODFLRQDPHQWR�HQWUH�RV�FRQFHLWRV�RQGH�HYLGHQFLD��DWUDYpV�GHH[HPSOLILFDo}HV��TXH�RV�FRQFHLWRV�VH�UHODFLRQDP�QmR�VRPHQWH�HP�GHSHQGrQFLD�JHQpULFD�HSDUWLWLYD�� PDV� WDPEpP�� HP� YiULDV� IRUPDV� GH� GHSHQGrQFLD� H[LVWHQFLDO�� HQYROYHQGRLQGLYtGXRV� HVSHFtILFRV� SHUWHQFHQWHV� D� FODVVHV� GLIHUHQWHV�� � *XDULQR�� FLWD� LQFOXVLYH�� XPH[HPSOR�GR�TXH�HOH�LUi�GHQRPLQDU�GH�GHSHQGrQFLD�GH�FODVVH��FRPR�YLPRV�QR�&DStWXOR����RUHODFLRQDPHQWR�HQWUH�SDL�H�ILOKR��TXH�:XHVWHU�QD�7HRULD�GD�7HUPLQRORJLD�FODVVLILFD�FRPRXP�WLSR�GH�UHODFLRQDPHQWR�HQWUH�FDWHJRULDV�GHQRPLQDGR�GH�5HODomR�*HQHDOyJLFD�
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$� 2ULHQWDomR� D� 2EMHWRV� QmR� GHWDOKD� HVWD� UHODomR�� PDV� VH� YHULILFD� TXH� HOD� H[LVWHFRPR�XP�PHLR�GH�DVVRFLDomR�HQWUH�RV�REMHWRV���1D�YHUGDGH��D�22�QmR�QRPHLD�HVWD�UHODomRPDV�D�XWLOL]D�TXDQGR�HIHWLYD�UHODFLRQDPHQWRV�HQWUH�REMHWRV���3RU�H[HPSOR��TXDQGR�HP�XPDGDGD� LPSOHPHQWDomR� VH� GL]� TXH� DOXQR� FXUVD� GLVFLSOLQD�� D� UHODomR� FXUVD QmR� SRGH� VHUFRQVLGHUDGD�XPD�JHQHUDOL]DomR�HVSHFLDOL]DomR�H�QHP�XPD�DJUHJDomR��p�HQWmR�FRQVLGHUDGDXPD� DVVRFLDomR� HQWUH� RV� REMHWRV�� � $SHVDU� GR� FRQFHLWR� GH� DVVRFLDomR� QD� 22�� HQJOREDUWDPEpP��JHQHUDOL]DomR�HVSHFLDOL]DomR�H�DJUHJDomR��HOH�FRQWpP�RXWURV�UHODFLRQDPHQWRV�TXHSRGHP�VHU�FRQVLGHUDGRV�HQWUH�FDWHJRULDV�
1RV�KLSHUGRFXPHQWRV��HVWH�WLSR�GH�UHODFLRQDPHQWR�HQWUH�RV�QyV�FRQFHLWXDLV�VH�QmRIRU� WUDWDGR� QXPD� SHUVSHFWLYD� OyJLFD� LPSHGH� TXH� H[LVWD� XPD� FRHUrQFLD� HQWUH� RV� QyVFRQFHLWXDLV�� SRLV� SURYRFD� OLJDo}HV� LPSUySULDV� HQWUH� HOHV�� GHL[DQGR� D� �LPSUHVVmR� TXH� RKLSHUGRFXPHQWR�p�XP�DJUHJDGR�GH�SHGDoRV�GH�LQIRUPDomR�UHXQLGRV�IURX[DPHQWH�H�QmR�XPWRGR� FRHUHQWH�� �7+85,1*� HW� DO�� ������� � � 'HVWD� IRUPD�� DR� VH� GHILQLU� TXH�� HQWUH� RV� QyVFRQFHLWXDLV��H[LVWH�XPD�UHODomR�HQWUH�FDWHJRULDV�GHYH�VH�WHU�HYLGHQFLDGR�TXH�HVVDV�UHODo}HVVH�GmR�HP�XP�QtYHO�RQGH�p�SRVVtYHO� LGHQWLILFDU�D�QDWXUH]D�GRV�FRQFHLWRV�H�R�TXH�IRPHQWDVHX�UHODFLRQDPHQWR�� �(VWDV�SRVVLELOLGDGHV� OyJLFDV�GH� OLJDo}HV�HQWUH�FDWHJRULDV� � HVWmR�EHPGHILQLGDV� QD� 7HRULD� GD� 7HUPLQRORJLD� QDV� 5HODo}HV� 2QWROyJLFDV� H� TXH� VmR� SRU� 'DKOEHUJVLQWHWL]DGDV�HP�VXD�7HRULD�GR�&RQFHLWR�� �*DUDQWH�VH�GHVWD� IRUPD��XPD�FRHUrQFLD�HQWUH�RVQyV�GH�XP�KLSHUGRFXPHQWR�
�������5HODomR�GH�(TXLYDOrQFLD3RU�~OWLPR��p�LPSRUWDQWH�YHULILFDU�XP�GDGR�WLSR�GH�UHODomR�TXH�QmR�PDLV�VH�FRQVWLWXLHQWUH�FRQFHLWRV��PDV�HQWUH�D�IRUPD�GH�H[SUHVVDU�RV�FRQFHLWRV��RX�VHMD��VH�Gi�QR�kPELWR�GDOtQJXD�� D� FKDPDGD� 5HODomR� GH� (TXLYDOrQFLD�� � (VWD� UHODomR� p� VRPHQWH� UHSUHVHQWDGD� QD7HRULD�GR�&RQFHLWR�H�GD�7HUPLQRORJLD�� �(QWUHWDQWR��QD�7HRULD�GD�&ODVVLILFDomR�)DFHWDGD�5DQJDQWKDQ��5$1*$1$7+$1�������FLWD�D�TXHVWmR�GD�OLQJXDJHP�HP�XP�SODQR�TXH�HOHGHQRPLQD� GH� YHUEDO�� RX� VHMD�� HVWi� QR� kPELWR� GD� OLQJXDJHP�FRPXQLFDomR� H� QmR� GDUHSUHVHQWDomR�FRQFHLWXDO��HVWDQGR�HP�XP�SODQR�TXH�HOH�GHQRPLQD�GDV�LGpLDV��H�SRU�LVVR�QmRVH� FRORFD�� � 1XPD� YLVmR� FRPSDUDWLYD�� DFUHGLWDPRV� TXH� D� TXHVWmR� GDV� UHODo}HV� GH
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1R�TXH�FRQFHUQH�j�EDVH�WHyULFD�GD�2QWRORJLD�)RUPDO��HVWD�UHODomR�QmR�VH�DSUHVHQWD�(QWUHWDQWR�� FRPR� GLVFXWLGR� QR� FDStWXOR� ��� DV� RQWRORJLDV� TXDQGR� FRQVWUXtGDV� HVWDEHOHFHPVLQRQtPLDV�HQWUH�DV�GLYHUVDV�IRUPDV�GH�GHQRPLQDomR���$FUHGLWDPRV�TXH�FRPR�HVWD�UHODomRQmR�ID]HQGR�SDUWH�GH�XP�SODQR� OyJLFR�PDV�GH�XP�SODQR�GD� OtQJXD��HVWD� UHODomR�QmR�YHPVHQGR�DSUHVHQWDGD�QRV�PRGHORV�JUiILFRV�TXH�FRPS}HP�DV�UHODo}HV�HQWUH�RV�REMHWRV�
$�UHODomR�GH�HTXLYDOrQFLD�p�GH�LPSRUWkQFLD�FDSLWDO�QRV�KLSHUGRFXPHQWRV�SRLV�HVWiQR� kPELWR� GR� GL]HU�� GR� H[SUHVVDU� DV� LGpLDV� TXH� VH� FRQILJXUDP� QD� SDODYUD� HVFULWD�� � (ODSRVVLELOLWD�TXH� H[LVWD� �LQWHURSHUDELOLGDGH�� HQWUH� DV� LGpLDV�TXH� HVWmR�QD�PHQWH� GR� DXWRU�� DIRUPD�GH�H[SUHVVi�ODV�H�D IRUPD�GH�EXVFD�SHOR�OHLWRU�
1R�HVFRSR�WHPiWLFR�GRV�PHWDGDGRV�HVWD�UHODomR�QRV�SDUHFH�LPSUHVFLQGtYHO�SDUD�VHSHQVDU�HP�TXHVW}HV� OLJDGDV�D� LQWHURSHUDELOLGDGH�HQWUH� VLVWHPDV��PDV� LVWR� ID]�SDUWH�GH�XPRXWUR�FRQWH[WR�GH�GLVFXVVmR�
2�TXDGUR�D�VHJXLU�HVSHOKD�GH�PDQHLUD�HVTXHPiWLFD�DV�GLIHUHQoDV�H�VHPHOKDQoDV�GDVUHODo}HV�DSUHVHQWDGDV�HQWUH�RV�FRQFHLWRV��D�SDUWLU�GRV� UHODFLRQDPHQWRV�FRQWLGRV�QD�7HRULDGR�&RQFHLWR�

7���&RQFHLWR� 7���&ODVVLILFDomR� 7���7HUPLQRORJLD� 2ULHQWD���j�2EMHWRV 2QWRORJLDV5HODo}HVFDWHJRULDLV &DWHJRULDV BBBBBBBBB BBBBBBBBB 2QWRORJLD�GRV8QLYHUVDLV5HODomRKLHUiUTXLFD 5HODomRKLHUiUTXLFD 5HODomR�OyJLFD *HQHUDOL]DomR�H(VSHFLDOL]DomR 2QWRORJLD�GRV8QLYHUVDLV��,6$�5HODomR3DUWLWLYD 5HODomRKLHUiUTXLFD 5HODomR2QWROyJLFD $JUHJDomR 7HRULD�WRGR�SDUWH
5HODomR)XQF���3DUW� BBBBBBBBB 5HODomR2QWROyJLFD          7HRULD�GD'HSHQGrQFLD5HODomR�GH(TXLYDOrQFLD ��������������� 5HODomR�GH(TXLYDOrQFLD ���������������          

/HJHQGDBBBBBB D�UHODomR�QmR�p�DSUHVHQWDGD������������ D�UHODomR�QmR�p�DSUHVHQWDGD�H�QmR�ID]�VHQWLGR��H[LVWLU�      D�UHODomR�H[LVWH��PDV�QmR�SRVVXL�XPD�IRUPDOL]DomR�WHyULFD�
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&RPR�p�SRVVtYHO�YHULILFDU�QHVWD�VtQWHVH��D�7HRULD�GR�&RQFHLWR�DSUHVHQWD�XP�HVFRSRWHyULFR�EDVWDQWH�DEUDQJHQWH�SDUD�VH�SHQVDU�RV�FRQWH~GRV�GH�FRQKHFLPHQWR�QHFHVViULR�SDUDDX[LOLDU�R�SURFHVVR�GH�PRGHOL]DomR�GH�XP�KLSHUGRFXPHQWR�
'DKOEHUJ� FRQVWUyL� VXD� 7HRULD� D� SDUWLU� GH� WUDEDOKRV� TXH� UHDOL]D� QR� kPELWR� GDFODVVLILFDomR� ELEOLRJUiILFD� H� GD� WHUPLQRORJLD�� UHXQLQGR� DVVLP�� RV� DVSHFWRV� LPSRUWDQWHVGHVWDV� GXDV� iUHDV�� �'D� FODVVLILFDomR� ELEOLRJUiILFD� DJUHJD� RV� FRQKHFLPHQWRV� DSUHVHQWDGRVSRU�5DQJDQWKDQ�VREUH�R�8QLYHUVR�GH�&RQKHFLPHQWR� H� VXDV� FDWHJRULDV� IXQGDPHQWDLV�� �1DYHUGDGH�� WHQGR� 'DKOEHUJ� XPD� IRUPDomR� HP� )LORVRILD�� LGHQWLILFD� D� RSomR� WHyULFD� GH5DQJDQDWKDQ�� TXH� PHVPR� VHP� HVWDU� H[SOtFLWR� HP� VHXV� WUDEDOKRV�� EHEH� GD� IRQWH� RQGH$ULVWyWHOHV�HODERUD�VXD�)LORVRILD���'D�7HUPLQRORJLD�UHWLUD��H�WUDQVIRUPD�GH�PDQHLUD�EDVWDQWHFODUD� RV� SULQFtSLRV� SDUD� D� HODERUDomR� GDV� UHODo}HV� HQWUH� FRQFHLWRV�� WRUQDQGR�DV� PDLVLQWHOLJtYHLV�SDUD�DTXHOHV�TXH�QmR�WLYHUDP�D�FKDQFH�GH�VHUHP��LQLFLDGRV���RQGH�R�DXWRU�GHVWHHVWXGR�VH�LQFOXL��
$V� WHRULDV� H�PpWRGRV� DTXL� DQDOLVDGRV� GD� &LrQFLD� GD� &RPSXWDomR�� FRPR� H[SRVWRDQWHULRUPHQWH��SDUHFH�QRV�TXH�YrP� WUDoDQGR�XP�FDPLQKR�SHOR�GRPtQLR�GD� UHSUHVHQWDomRGR�FRQKHFLPHQWR���2��IDWR�GH��LGHQWLILFDUPRV��UHODo}HV�TXH�QmR�VmR�FRQWHPSODGDV�RX�TXHDLQGD� SRVVXHP� XPD� FODVVLILFDomR� PXLWR� DEUDQJHQWH�� SDUHFH�QRV� SUySULR� GR� SHUFXUVRSHUFRUULGR� SRU� HVWD� iUHD�� � 1HVWH� VHQWLGR�� RV� PRGHORV� GH� GDGRV� TXH� GmR� VXSRUWH� jVWHFQRORJLDV� GD� &LrQFLD� GD� &RPSXWDomR� WrP� FDPLQKDGR� HP� EXVFD� GH� PHFDQLVPRV� PDLVSUHFLVRV�� RX� VHMD�� PHFDQLVPRV� GH� DEVWUDomR� PDLV� SUy[LPRV� GD� UHDOLGDGH�� � (QWUHWDQWR�SRGHPRV�YHULILFDU�TXH�DSHVDU�GLVWR��D�&LrQFLD�GD�&RPSXWDomR�HVWi�j�IUHQWH�QRV�SURFHVVRVGH� HODERUDomR� GH� UHSUHVHQWDo}HV� JUiILFDV�� SRVVXLQGR� PHFDQLVPRV� TXH� SRVVLELOLWDPIRUPDOL]DU�XPD�UHSUHVHQWDomR�GH�FRQFHLWRV��R�22�SRVVXL�XP�PRGHORV��GH�GHVFULomR�JUiILFDTXH��UHSUHVHQWD�GH�IRUPD�HVTXHPiWLFD�XPD�GDGD�UHDOLGDGH�� �$�2QWRORJLD�)RUPDO��SRU�VXDYH]��WUDQVIRUPD��DV�GHILQLo}HV�HP�D[LRPDV�GH�OyJLFD�GH�SULPHLUD�RUGHP��TXH�SRVVLELOLWD�DXPD�PiTXLQD�PHOKRU�HQWHQGHU�FRQWH~GRV�FRQFHLWXDLV���3RU�LVVR��H�SRU�WDQWRV�RXWURV�PRWLYRVSDUHFH�QRV�TXH� HVWH�SHUFXUVR� � LQWHUGLVFLSOLQDU�� WmR� DSRORJLFDPHQWH�GHIHQGLGR� QRV� WHPSRVDWXDLV��FRQVWLWXL�VH�XP�FDPLQKR�LPSRUWDQWH�D�VHU�WULOKDGR�
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$� HWDSD� GH�PRGHODJHP� FRQFHLWXDO� YHP� VHQGR� QHVWH� HVWXGR� LQYHVWLJDGD� FRPR� XPLQVWUXPHQWR� GH� FRPXQLFDomR� HQWUH� R� DXWRU� FRQWHXGLVWD� H� R� DXWRU� GD� WHFQRORJLD� GRKLSHUWH[WR�� H� QmR� VRPHQWH� FRPR� XP� PHFDQLVPR� GH� GRFXPHQWDomR� H� SODQHMDPHQWR� GRVLVWHPD���$VVLP�SHQVDPRV�QR�PRGHOR�FRQFHLWXDO��FRPR�XP�YHtFXOR�GH�FRPXQLFDomR�SDUD�DFRQVWUXomR�GR�WH[WR�H�QmR�VRPHQWH��FRPR�XPD�HWDSD�GD�PRGHODJHP�GR�VLVWHPD�
1DV� WHRULDV� HVWXGDGDV� QR� &DStWXOR� �� YHULILFDPRV� TXH� D� iUHD� GD� &LrQFLD� GD,QIRUPDomR�� DSHVDU� GH� WHU� WHRULDV� EHP� IXQGDPHQWDGDV� VREUH� R� FRQFHLWR� H� UHODo}HVFRQFHLWXDLV�� p� IUDFD� HP� PRGHORV� TXH� DX[LOLHP� D� HODERUDomR� GH� UHSUHVHQWDo}HV� JUiILFDV�7DQWR�QD�7HRULD�GD�&ODVVLILFDomR�)DFHWDGD�FRPR�QD�7HRULD�GR�&RQFHLWR�QmR�p�DSUHVHQWDGRQHQKXP�PRGHOR� SDUD� H[SUHVVDU� JUDILFDPHQWH� DV� UHODo}HV� FRQFHLWXDLV�� � $FUHGLWDPRV� TXHLVVR� VH� GHYD� DR� IDWR� GHVVDV� WHRULDV� WHUHP� SRU� REMHWLYR� D� HODERUDomR� GH� OLQJXDJHQVGRFXPHQWiULDV�� TXH� DSHVDU� GH� SRVVXtUHP� � XPD� SDUWH� VLVWHPiWLFD�� QmR� WrP� RV� FRQFHLWRVUHSUHVHQWDGRV�HP�IRUPD�JUiILFD��PDV�HP�IRUPD�GH�XPD�OLVWD�HQGHQWDGD�GH�WHUPRV�FRP�XPDQRWDomR�TXH�GHL[D��GH�FHUWD�IRUPD��HYLGHQWHV�RV�JUXSRV�GH�WHUPRV�DILQV�
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'HQWUH� RV� PpWRGRV� GH� UDFLRFtQLR� XWLOL]DGRV� SDUD� D� RUJDQL]DomR� GR� FRQKHFLPHQWRFLWDGRV� QR� &DStWXOR� ��� GHYHP� VHU� UHVVDOWDGRV� DTXHOHV� TXH� DEDUFDP� XPD� SHUVSHFWLYDVLVWrPLFD�� FRQWHPSODQGR� QmR� VRPHQWH� R�PpWRGR� GHGXWLYR� QHP� Vy� R� LQGXWLYR��PDV� FRPRSURFHVVRV�GR�SHQVDU�TXH�VH�FRPSOHPHQWDP�



���2�(VSDoR�&RPXQLFDFLRQDO�QD�5HDOL]DomR�GD�$XWRULD��UHTXLVLWRV�SDUD�D�HODERUDomR�GHPHWRGRORJLDV�SDUD�PRGHORV�FRQFHLWXDLV�GH�KLSHUGRFXPHQWRV
(VWD�SHUVSHFWLYD�VLVWrPLFD�HYLGHQFLDGD�QD�7HRULD�GR�&RQFHLWR��UH~QH�HP�XP�PHVPRSURFHVVR�XPD�YLVmR�GHGXWLYD�H�LQGXWLYD���,QLFLD�VH�R�SURFHVVR�VDEHQGR�VH�TXH�XP�GRPtQLRWHPiWLFR�SRGH�VHU�SHQVDGR�HP�WHUPRV�GH�FDWHJRULDV�FRQFHLWXDLV� �SURFHVVR�GHGXWLYR���PDVHODV� VHUmR� GHWHUPLQDGDV� D� SDUWLU� GR� PRPHQWR� GH� XP� DJUXSDPHQWR� GDV� XQLGDGHV� GHFRQKHFLPHQWR�TXH�FRPS}HP�HVWH�GRPtQLR��SURFHVVR�LQGXWLYR��
(VWDEHOHFHP�VH�DVVLP��PHFDQLVPRV�GH��DQiOLVH�H�VtQWHVH���1D�DQiOLVH��GLVFLSOLQD�VH�RROKDU�SDUD�R�GRPtQLR�GH�FRQKHFLPHQWR��VHMD�HOH�SDUDGLJPiWLFR�RX�VLQWDJPiWLFR��H�HQWHQGH�VH�D�VXD�QDWXUH]D�HP�WHUPRV�GH�FODVVHV�GH�PDLV�DOWR�QtYHO��SURFXUDQGR�GHWHUPLQDU�TXDLV�DVXQLGDGHV�GH�FRQKHFLPHQWR�TXH�IDUmR�SDUWH�GD�WHPiWLFD�GR�KLSHUGRFXPHQWR���)HLWD�D�DQiOLVH�SURFHGH�VH�j� VtQWHVH�DWUDYpV�GR�DJUXSDPHQWR�GDV�XQLGDGHV�GH� FRQKHFLPHQWR�GR� FRQWH~GRWHPiWLFR� GR� KLSHUGRFXPHQWR�� FKHJDQGR�VH� jV� FDWHJRULDV� GH� PDLV� DOWR� QtYHO�� � (VWDVFDWHJRULDV�VmR�DSUHVHQWDGDV�QRV�KLSHUGRFXPHQWRV�FRPR�DV�WHPiWLFDV�TXH�IRUPDP�R�TXH�VHSRGH�FKDPDU�GH�HVWUXWXUD�GD�REUD�
2V�GRLV�SULPHLURV�UHTXLVLWRV�HVWmR�HVWUXWXUDGRV�HP�XP�HVSDoR�FRPXQLFDFLRQDO�HQWUHR� DXWRU�GD� WHFQRORJLD� H�R� DXWRU�GD� WHPiWLFD�� �$FUHGLWDPRV�TXH� HVWH� WLSR�GH� GLVFXVVmR� QRPRPHQWR� LQLFLDO� GH� HODERUDomR� GR� KLSHUGRFXPHQWR� VHMD� IXQGDPHQWDO� SDUD� R� VHXHQWHQGLPHQWR�� H� DOpP� GLVWR�� SURSLFLD� TXH� VH� LQVWDXUH� XP� � HVSDoR� FRPXQLFDFLRQDO�HOLPLQDQGR�D�GLVWkQFLD�TXH�YHP�RFRUUHQGR�TXDQGR�D�PHWRGRORJLD�WUDGLFLRQDOPHQWH�DGRWDGDp� � VROLFLWDU� DR� DXWRU� WHPiWLFR� TXH� GHVHQYROYD� XP� WH[WR� OLQHDU� SDUD� GHSRLV� VHU� OLGR� HHQWHQGLGR�SHOR�DXWRU�GD�WHFQRORJLD��TXH�Vy�HQWmR�LQLFLD�XP�SURFHVVR�GH�PRGHODU�
1D� YHUGDGH�� FRPR� SHQVDPRV� HP� XPD� DXWRULD� FRODERUDWLYD� DFUHGLWDPRV� TXH� DPRGHOL]DomR�GH�KLSHUGRFXPHQWRV�GHYD�VHU�LQLFLDGD�Mi�QD�GLVFXVVmR�GH�VXD�WHPiWLFD��SRLV�HODLQIOXHQFLDUi�GLUHWDPHQWH�FRPR�RV�FRQWH~GRV�GRV�KLSHUGRFXPHQWRV�VHUmR�DSUHVHQWDGRV����
'HVWD� IRUPD�� R�5HTXLVLWR���� DTXL� DSUHVHQWDGR�� DVVLP�FRPR�R�5HTXLVLWR����PHVPRHVWDQGR� HP� XP� QtYHO� GH� HQWHQGLPHQWR� GD� SUREOHPiWLFD� GR� DVVXQWR� DERUGDGR� QRKLSHUGRFXPHQWR�� Mi� GHWHUPLQDP� HOHPHQWRV� TXH� SRVVLELOLWDUmR� D� HODERUDomR� GR� PRGHOR

�� 1�D�SUiWLFD��YHULILFDPRV�QD�HODERUDomR�GR�PRGHOR�FRQFHLWXDO�GR��³0DQXDO�GH�7HVDXUR´�TXH�DV�GLVFXVV}HV�VREUH�RGRPtQLR� GH� FRQKHFLPHQWR� H� DV� IRUPDV� GH� UDFLRFtQLR� SRVVtYHLV�� SDUD� VH� SHQVDU� R� GRPtQLR�� IRUDP� IXQGDPHQWDLV� SDUD� RGHVHQYROYLPHQWR�GR�PRGHOR�� �$SHVDU�GH��QHVWD�HWDSD��QmR�GHVHQYROYHUPRV�QHQKXPD� IRUPD�GH� UHSUHVHQWDomR�JUiILFD��RVLPSOHV� UHFXUVR� GH� DWUDYpV� GHVWDV� GLVFXVV}HV� OLVWDU� DV� JUDQGHV� FDWHJRULDV� GH� DVVXQWRV� TXH� LULDP� VHU� WUDWDGDV� QRKLSHUGRFXPHQWR�IRL�GH�IXQGDPHQWDO�LPSRUWkQFLD�



���2�(VSDoR�&RPXQLFDFLRQDO�QD�5HDOL]DomR�GD�$XWRULD��UHTXLVLWRV�SDUD�D�HODERUDomR�GHPHWRGRORJLDV�SDUD�PRGHORV�FRQFHLWXDLV�GH�KLSHUGRFXPHQWRV
FRQFHLWXDO�� H� DVVLP�� GHYHP� � VHU� LQFOXtGRV� FRPR� XPD� HWDSD� GD� SUySULD� FRQVWUXomR� GRPRGHOR�

5HTXLVLWR�� ��'HWHUPLQDomR�GR�WLSR�GH�OHLWRU�GR�KLSHUGRFXPHQWR
$SyV�D�GHWHUPLQDomR�GD�WHPiWLFD�D�VHU�DERUGDGD�SHOR�KLSHUGRFXPHQWR��p�QHFHVViULRDQWHV�GH�HQWUDUPRV�QR�QtYHO�GD�FRQVWUXomR�GH�VXD�QDUUDWLYD��GHWHUPLQDU�R�WLSR�GH�OHLWRU�TXHR�DXWRU�GHVHMD�DOFDQoDU�� �(VWD�p�RXWUD�HWDSD� LPSRUWDQWH��SRLV�GHOD�GHSHQGHUmR�DV�GHFLV}HVWRPDGDV� TXDQWR� DR� WLSR� GH� OLQJXDJHP� XWLOL]DGD�� TXDQWR� j� SURIXQGLGDGH� GD� WHPiWLFDGLVFXWLGD��TXDQWR�DR�WLSR�GH�QDYHJDomR�TXH�VHUi� LPSOHPHQWDGD��PDLV�RX�PHQRV�JXLDGD��HTXDQWR�DRV�UHFXUVRV�LQIRUPiWLFRV�D�VHUHP�HPSUHJDGRV�
&RPR�YHULILFDPRV�QR�&DStWXOR���GHVWH�WUDEDOKR��R�OHLWRU�SDUD�TXHP�R�DXWRU�HVFUHYHVHX� WH[WR� p� GHILQLGR� FRPR� XP� OHLWRU� YLUWXDO� H�� DV� SRVVLELOLGDGHV� GH� UHFXSHUDomR� QDQDYHJDomR� GH� KLSHUGRFXPHQWRV�� HVWmR� LQVHULGDV� QRV� FDPLQKRV� WUDoDGRV� SHOR� DXWRU� TXHYLVXDOL]D�HVWH�OHLWRU���$VVLP��p�LPSUHVFLQGtYHO�TXH�D�GHILQLomR�GR�WLSR�GH�OHLWRU�VH�Gr�QHVWDIDVH�GH��DERUGDJHP�GR�HVWXGR�VREUH�D�WHPiWLFD�GR�KLSHUGRFXPHQWR�
e�QHFHVViULR�TXH�D�GHILQLomR�GR� WLSR�GH� OHLWRU�� VHMD�FRORFDGD�FRPR�XPD�TXHVWmR�DVHU� DSUHVHQWDGD� Mi� QR� PRPHQWR� GD� PRGHODJHP� FRQFHLWXDO�� � ,VWR� SHUPLWH� TXH� R� DXWRUUHVSRQViYHO�SHOD�WHPiWLFD�SRVVD�HYLGHQFLDU�SDUD�R�DXWRU�GD�WHFQRORJLD�R�WLSR�GH�XVXiULR�TXHGHVHMD�TXH�R�VHX�WH[WR�DOFDQFH�
5HTXLVLWR�����'HWHUPLQDomR�GD�WLSRORJLD�GRFXPHQWDO�GR�KLSHUGRFXPHQWR
$�WLSRORJLD�GRFXPHQWDO�GR�KLSHUGRFXPHQWR�p�DTXHOD�TXH�GHILQH�VXD�IRUPD��RX�VHMD�VH�R�GRFXPHQWR�p�XP�0DQXDO��XP�$UWLJR�&LHQWtILFR��XPD�(QFLFORSpGLD�� �$�IRUPD�GH�XPGRFXPHQWR� LQWHUIHUH� GLUHWDPHQWH� QR� PRGR� FRPR� VHUi� DSUHVHQWDGR� VHX� FRQWH~GRLQIRUPDWLYR��QR�QtYHO�GH�HVSHFLILFLGDGH�GD�WHPiWLFD�WUDWDGD�
1R� HVFRSR� GRV� KLSHUGRFXPHQWRV�� TXH� QmR� HVWmR� FODVVLILFDGRV� FRPR� WH[WRVOLWHUiULRV����PDV�FRPR�WH[WRV� �FRP�ILQDOLGDGHV�GLGiWLFDV��SXGHPRV�SHUFHEHU�D� LPSRUWkQFLD

�� 3DUD� QmR� VXVFLWDU� G~YLGDV�� PDLV� XPD� YH]� UHIRUoDPRV� D� GHILQLomR� TXH� XWLOL]DPRV� SDUD� R� FRQFHLWR� GHKLSHUGRFXPHQWR��RX�VHMD��XP�KLSHUWH[WR�IHFKDGR�QR�kPELWR�GH�XP�~QLFR�GRFXPHQWR��� &RPR�YHULILFDPRV�QR�&DStWXOR���RV�KLSHUGRFXPHQWRV�OLWHUiULRV�QmR�ID]HP�SDUWH�GH�QRVVD�SHVTXLVD��SRLV�HQYROYHPRXWUDV�TXHVW}HV�TXH�QmR�IRUDP�DTXL�WUDEDOKDGDV�



���2�(VSDoR�&RPXQLFDFLRQDO�QD�5HDOL]DomR�GD�$XWRULD��UHTXLVLWRV�SDUD�D�HODERUDomR�GHPHWRGRORJLDV�SDUD�PRGHORV�FRQFHLWXDLV�GH�KLSHUGRFXPHQWRV
GD�GHILQLomR�GD�WLSRORJLD�GRFXPHQWDO�GR�KLSHUGRFXPHQWR���(OD�SRVVLELOLWD�TXH�VH�GHWHUPLQHD�IRUPD�FRPR�RV�FRQWH~GRV�LQIRUPDWLYRV�GHYHP�VHU�GLVWULEXtGRV�QR�KLSHUGRFXPHQWR�

�������5HFRPHQGDo}HV�SDUD�R�SULPHLUR�QtYHO�GH�PRGHOL]DomR�&RQVLGHUDQGR�VH� RV� UHTXLVLWRV� GLVFXWLGRV� DFLPD�� SURSRPRV� DV� VHJXLQWHVUHFRPHQGDo}HV�FRPR�
ª ,QFOXLU� XPD� HWDSD� SDUD� D� GHILQLomR� GR� WLSR� GH� FRUWH� WHPiWLFR� GR� GRPtQLR� GHFRQKHFLPHQWR�GR�KLSHUGRFXPHQWR�
ª 3URYHU� D�XWLOL]DomR�GR�PpWRGR�GH� UDFLRFtQLR� DQDOtWLFR�VLQWpWLFR� DSUHVHQWDGR� QD7HRULD� GR� &RQFHLWR�� TXH� SULYLOHJLD� XPD� SHUVSHFWLYD� VLVWrPLFD�� SDUD� DRUJDQL]DomR�GDV�XQLGDGHV�GH�FRQKHFLPHQWR�GR�KLSHUGRFXPHQWR�
ª ,QFOXLU� �PHFDQLVPRV� TXH� DX[LOLHP� D� GHILQLomR� GR� WLSR� GH� OHLWRU� YLUWXDO� TXH� VHTXHU�DWLQJLU�
ª 3URYHU� PHFDQLVPRV� SDUD� D� GHWHUPLQDomR� GD� IRUPD� GRFXPHQWDO� GRKLSHUGRFXPHQWR�

�����6(*81'2�1Ë9(/��2UJDQL]DomR�GDV�8QLGDGHV�GH&RQKHFLPHQWR�QD�&RQVWUXomR�GD�1DUUDWLYD�GR+LSHUGRFXPHQWR
�������5HTXLVLWRV5HTXLVLWR������'HILQLomR�GD�QDWXUH]D�GR�FRQWH~GR�GDV�XQLGDGHV�GH�FRQKHFLPHQWR�GHXP�KLSHUGRFXPHQWR
1R� KLSHUGRFXPHQWR� XP� Qy� FRQFHLWXDO� VH� FDUDFWHUL]D� SRU� VHU� XPD� XQLGDGH� GHFRQKHFLPHQWR� TXH� FRUUHVSRQGH� j� PHQRU� XQLGDGH� GH� LQIRUPDomR� GH� � XP� GRPtQLR� GHFRQKHFLPHQWR�



���2�(VSDoR�&RPXQLFDFLRQDO�QD�5HDOL]DomR�GD�$XWRULD��UHTXLVLWRV�SDUD�D�HODERUDomR�GHPHWRGRORJLDV�SDUD�PRGHORV�FRQFHLWXDLV�GH�KLSHUGRFXPHQWRV
'HVORFDQGR�R�FRQFHLWR�GH�XQLYRFLGDGH�GD�7HRULD�GD�7HUPLQRORJLD��RQGH�SDUD�FDGDHWLTXHWD�OLQJ�tVWLFD WHPRV�XP�H�VRPHQWH�XP�FRQWH~GR�VLJQLILFDWLYR�HP�XP�GDGR�GRPtQLRGH� FRQKHFLPHQWR�� H� ID]HQGR� XPD� DQDORJLD� HQWUH� R� FRQFHLWR� FRPR� XPD� XQLGDGH� GHFRQKHFLPHQWR�H�R�Qy FRQFHLWXDO�GH�XP�KLSHUGRFXPHQWR��DILUPDPRV�TXH�XP�Qy�FRQFHLWXDOGHYH�VHJXLU�R�PHVPR�SULQFtSLR�GH�XQLYRFLGDGH�UHODWLYD�GH�XP�FRQFHLWR�
1HVWH� VHQWLGR�� D� SULPHLUR� TXHVWmR� TXDQWR� j� QDWXUH]D� GR� FRQWH~GR� GRV� QyV� GH� XPKLSHUGRFXPHQWR��p�D XWLOL]DomR�GH�XPD�HWLTXHWD�OLQJ�tVWLFD SDUD�XP�GHWHUPLQDGR�FRQWH~GRWHPiWLFR���&DVR�FRQWUiULR��LVWR�SRGH�OHYDU��R�OHLWRU�D�XPD�VREUHFDUJD�FRJQLWLYD�H�SUHMXGLFDUR�HQWHQGLPHQWR�GR�WH[WR���
3RU�RXWUR�ODGR��TXDQWR�DR�FRQWH~GR�WHPiWLFR�p�QHFHVViULR�WHU�EDVWDQWH�FODUR�TXDLV�DVWHPiWLFDV�DERUGDGDV�QR�LQWHULRU�GR�Qy FRQFHLWXDO�
&RPR� R� KLSHUGRFXPHQWR� p� IRUPDGR� SRU� QyV�� D� TXHVWmR� TXH� VHPSUH� VH� FRORFD� QDPRGHOL]DomR�GRV�FRQWH~GRV�GRV�QyV�p�FRPR�VHSDUDU�HVWHV� ³SHGDoRV�GH� LQIRUPDomR´��SDUDTXH�GHSRLV�SRVVDP�VHU�LQWHUOLJDGRV�SHOR�OHLWRU�GR�GRFXPHQWR�DWUDYpV�GD�QDYHJDomR���6H��QRSULPHLUR�QtYHO��IRL�SRVVtYHO�LGHQWLILFDU�DV�WHPiWLFDV�WUDWDGDV�SHOR�KLSHUGRFXPHQWR�FRPR�XPWRGR�H�GHILQLU�R�TXH�GHQRPLQDPRV�GH�HVWUXWXUD�GD�REUD��DJRUD�p�QHFHVViULR�HVWDEHOHFHU�RVFULWpULRV�GH�RUJDQL]DomR�GRV�FRQWH~GRV�LQIRUPDWLYRV�GRV�QyV�
$VVLP��FRQFOXtPRV�TXH�D�PHOKRU�HVWUDWpJLD�SDUD�DV�TXHVW}HV�OLJDGDV�j�RUJDQL]DomRGRV�FRQWH~GRV�GRV�QyV�p�HVWDEHOHFHUPRV�XP�SDUDOHOR�FRP��SULQFtSLRV�GHILQLGRV�QDV�WHRULDVDQDOLVDGDV�DQWHULRUPHQWH��FRPR�DSUHVHQWDGR�D�VHJXLU�
1HVWD�SHUVSHFWLYD��R�Qy�FRQFHLWXDO�p�GHILQLGR� FRPR�XP�FRQFHLWR�JHUDO� �7HRULD�GR&RQFHLWR�� TXH� p� UHSUHVHQWDQWH� GH� XPD� FODVVH� GH� FRQFHLWR�� � 1D� IRUPDomR� GD� FODVVH�� XPSULQFtSLR� HVWDEHOHFLGR� H� IXQGDPHQWDO� SDUD� RV� QRVVRV� SURSyVLWRV� p� R� SULQFtSLR� GDH[FOXVLYLGDGH� �7HRULD� GD� &ODVVLILFDomR� )DFHWDGD��� � 1HVWH� SULQFtSLR�� HP� FDGD� FODVVH� GHFRQFHLWR�GHYHP�VHU�HVJRWDGDV�WRGDV�DV�FDUDFWHUtVWLFDV�H�SURSULHGDGHV�TXH�FRPS}HP�DTXHODFODVVH��RX�VHMD��XP�GDGR�FRQWH~GR�Vy�GHYH�SHUWHQFHU�jTXHOD�FODVVH�H�QmR�D�RXWUD�

�� ,VWR� SRGH� SDUHFHU� LQFRQVLVWHQWH�� QR� kPELWR� GH� GLVFXVV}HV� OLJDGDV� j� LQWHUSUHWDomR� QD� $QiOLVH� GR� 'LVFXUVR�� SRUH[HPSOR��PDV�p�QHFHVViULR�GHL[DU�FODUR�TXH�HVWDPRV�DQDOLVDQGR�R�KLSHUGRFXPHQWR�VRE�D�SHUVSHFWLYD�GR�DXWRU�H�QmR�GROHLWRU�� �2�DXWRU�WHP�TXH�³OXWDU´�SDUD�TXH�D�PHQVDJHP�TXH�GHVHMD�FRPXQLFDU�D�VHX�OHLWRU�VHMD�HQWHQGLGD���&DEH�DR� OHLWRULQWHUSUHWi�OD�VRE�VXD�YLVmR��R�TXH�QmR�LPSHGH�TXH�R�DXWRU�SHUVLJD�R�SULQFtSLR�GD�XQLYRFLGDGH��SRLV�HOH�HVFUHYH�VHX�WH[WRLPDJLQDQGR�XP�OHLWRU�YLUWXDO�



���2�(VSDoR�&RPXQLFDFLRQDO�QD�5HDOL]DomR�GD�$XWRULD��UHTXLVLWRV�SDUD�D�HODERUDomR�GHPHWRGRORJLDV�SDUD�PRGHORV�FRQFHLWXDLV�GH�KLSHUGRFXPHQWRV
1R�FDVR�GR�KLSHUGRFXPHQWR��XP�Qy�GHYH�VHU�WUDEDOKDGR�GHVWD�IRUPD��FRPR�XP�WRGRFRHVR�� SDUD� TXH� GHSRLV� SRVVD� GHOH� VH� ID]HU� GLYHUVRV� XVRV�� � $VVLP�� DR� VH� GHILQLU� DDEUDQJrQFLD�GH�FRQWH~GR�D�VHU�WUDWDGR�HP�XP�Qy�FRQFHLWXDO��GHYH�VH�SULPHLUR�HVJRWDU�WRGRVRV� HOHPHQWRV� TXH� SHUPLWHP� R� HQWHQGLPHQWR� GR� TXH� p� R� FRQFHLWR H� TXDLV� VmR� RV� VHXVHOHPHQWRV�FRQVWLWXWLYRV���'HVWD�IRUPD��GHWHUPLQDPRV�R�FRQWH~GR�YROWDGR�SDUD�R�SUySULR�Qy�FRPR�XP�WRGR�H�QmR�UHSHWLQGR�R�PHVPR�FRQWH~GR�HP�RXWURV�QyV���2�DFHVVR�p�TXH�GHYH�VHUGDGR� GH� GLYHUVDV� PDQHLUDV�� R� TXH� SHUPLWH� QmR� � FRQIXQGLU� R� PHLR� FRQFHLWXDO� FRP� RQDYHJDFLRQDO��IDFLOLWDQGR�D�HVFULWD�
5HTXLVLWR���� (VWDEHOHFLPHQWR�GDV�UHODo}HV�HQWUH�DV�XQLGDGHV�GH�FRQKHFLPHQWR�GRKLSHUGRFXPHQWR
1R� HVSDoR� GD� HODERUDomR� GH� XPD� HVFULWD� PRGHODU�� FRPR� D� TXH� VH� Gi� QRVKLSHUGRFXPHQWRV�� HQWHQGHU� D� QDWXUH]D� GDV� UHODo}HV� p� LPSUHVFLQGtYHO�� � (ODV� GHYHP� VHUUHJLGDV� SRU� SULQFtSLRV� FODVVLILFDWyULRV�� SRLV� XPD� VLPSOHV� FRQH[mR� HQWUH� RV� QyV�� VHPSULQFtSLRV�SDXWDGRV�SRU�UHODFLRQDPHQWRV�OyJLFRV�H�RQWROyJLFRV��DFDED�DFDUUHWDQGR�OLJDo}HVTXH� QHP� VHPSUH� VmR� DV� PDLV� DSURSULDGDV�� � ,VWR� SRGH� VHU� YLVWR� FRPR� R� TXH� /DWRXU�/$7285��������FRQVLGHUD�FRPR�R��GLVFLSOLQDU�D�IRUPD�GH�ROKDU����2�TXH�SUHWHQGHPRV�pDSUHVHQWDU�PHFDQLVPRV�SDUD�HVWH��GLVFLSOLQDU��
$VVLP�� FRQFOXtPRV� TXH� HP� WRGD� PHWRGRORJLD� SDUD� D� HODERUDomR� GH� PRGHORVFRQFHLWXDLV�SDUD�KLSHUGRFXPHQWRV��DV�VHJXLQWHV� UHODo}HV�GHYHP�HVWDU�SUHVHQWHV��FRPR�XPFRQMXQWR�PtQLPR�GH�WLSRV�UHODFLRQDLV�D�VHUHP�GLVSRQLELOL]DGRV�SDUD�R�PRGHOL]DGRU
5HODomR�&DWHJRULDO����UHODFLRQDPHQWR�GH�PDLV�DOWR�QtYHO�HP�XPD�PRGHOL]DomR���1RHVSDoR� GR� KLSHUGRFXPHQWR� HVWH� WLSR� GH� UHODomR� SUHYr� R� DJUXSDPHQWR� GRV� QyV� � SRU� VXDQDWXUH]D��RX�VHMD��XPD�HQWLGDGH��XP�SURFHVVR�H� UHGX]�D�SRVVLELOLGDGH�GH�HUURV� OyJLFRV�QRHVWDEHOHFLPHQWR� GDV� OLJDo}HV� HQWUH� RV� QyV�� SRLV� GHWHUPLQD� D� QDWXUH]D� GR� REMHWR�Qy�� � 3RUH[HPSOR��R�GRPtQLR�WHPiWLFR�GH�HODERUDomR�GH�WHVDXURV��SRGH�VH�GL]HU�TXH�R�7HVDXUR�p�XPGRFXPHQWR��RX�VHMD��XP�REMHWR�FRQFUHWR��XPD�HQWLGDGH�H�R�3ODQHMDPHQWR�GH�7HVDXUR�p�XPSURFHVVR�� � 'HVWD� IRUPD�� RV� FRQFHLWRV� ³7HVDXUR´� H� ³3ODQHMDPHQWR� GH� 7HVDXUR´� VmR� GHFDWHJRULDV� GLIHUHQWHV� H� Vy� SRGHP� VHU� LQWHUOLJDGRV� SRU� UHODFLRQDPHQWRV� LQGLFDGRV� FRPRHQWUH�FDWHJRULDV��QXQFD�HP�XPD�VXFHVVmR�OyJLFD�



���2�(VSDoR�&RPXQLFDFLRQDO�QD�5HDOL]DomR�GD�$XWRULD��UHTXLVLWRV�SDUD�D�HODERUDomR�GHPHWRGRORJLDV�SDUD�PRGHORV�FRQFHLWXDLV�GH�KLSHUGRFXPHQWRV
5HODomR� +LHUiUTXLFD �� UHODFLRQDPHQWR� TXH� SRVVLELOLWD� D� RUGHQDomR�� HQWUH� RV� QyVFRQFHLWXDLV� GH� XP� KLSHUGRFXPHQWR�� GH� XPD� OLQKD� GH� UDFLRFtQLR� RQGH� DV� LGpLDV� HVWmRLQWHUOLJDGDV� SRU� XPD� VXFHVVmR� OyJLFD�� � ,VWR� TXHU� GL]HU� TXH� HVWD� UHODomR� UHSUHVHQWDVHT�rQFLDV�GH�LGpLDV�LQWHUOLJDGDV�GH�PHVPD�QDWXUH]D��IRUPDQGR�FDGHLDV�H�UHQTXHV�OyJLFRVGH� FRQFHLWRV� TXH� SRGHUmR� FRQVWLWXLU� XP� Vy� Qy�� � 2� UHODFLRQDPHQWR� KLHUiUTXLFR� p� R� PDLVIDFLOPHQWH� LGHQWLILFDGR� HP� WRGDV� DV� WHRULDV� DSUHVHQWDGDV� QHVWH� WUDEDOKR�� � (QWUHWDQWR�FRQFOXtPRV� TXH� D� 7HRULD� GD� 7HUPLQRORJLD� p� D� TXH� GLVS}H� GH� SULQFtSLRV� PDLV� EHPHODERUDGRV� QD� GHWHUPLQDomR� GD� QDWXUH]D� GR� UHODFLRQDPHQWR� H� GH� VHX� XVR�� � 8P� H[HPSORGHVWH�UHODFLRQDPHQWR��DLQGD�QR�GRPtQLR�GRV�WHVDXURV��p�D�OLJDomR�TXH�GHYH�H[LVWLU�HQWUH�RQy� FRQFHLWXDO� ³7HVDXUR´� H� RV� WLSRV� GH� WHVDXURV� H[LVWHQWHV� FRPR�� ³7HVDXUR�0XOWLOtQJXH´�³7HVDXUR�0RQROtQJXH´��HQWUH�RXWURV�WLSRV�
5HODomR�3DUWLWLYD ��UHODFLRQDPHQWR�TXH�SRVVLELOLWD��D�RUGHQDomR��HQWUH�RV�QyV�GH�XPKLSHUGRFXPHQWR�� GH� XPD� OLQKD� GH� FRRUGHQDomR� RQWROyJLFD�� � ,VWR� VLJQLILFD� GL]HU� TXH� HVWDUHODomR�HYLGHQFLD�VHT�rQFLDV�GH�LGpLDV�HQWUH�RV�HOHPHQWRV�TXH�FRQVWLWXHP�R�REMHWR�RX�HQWUHDV� HWDSDV�GH�XP�SURFHVVR�� �&RPR�DV� UHODo}HV� KLHUiUTXLFDV�� D� UHODomR� SDUWLWLYD� HVWDEHOHFHXPD� FHUWD� SUHUURJDWLYD� GH� SUHFHGrQFLD� HQWUH� RV� QyV� FRQFHLWXDLV� TXH� ID]HP� SDUWH� GHVWHUHODFLRQDPHQWR���3RU�H[HPSOR��QR�GRPtQLR�GD�WHPiWLFD�WHVDXURV��XP�Qy�FRQFHLWXDO�TXH�WUDWHGR��3ODQHMDPHQWR�GR�7HVDXUR��� UHSUHVHQWD�FRQFHLWXDOPHQWH�R�SURFHVVR�GH�RUJDQL]DomR�GHXP�WHVDXUR���&RPR�WRGR�SURFHVVR�SRVVXL�HWDSDV��TXH�SRGHP�VHU�GHILQLGDV�FRPR�SDUWHV�GRSURFHVVR�QR�WHPSR�H�QR�HVSDoR��SDUD�R� HQWHQGLPHQWR�GRV�SURFHGLPHQWRV�GH��3ODQHMDPHQWRGR�7HVDXUR��p�QHFHVViULR�HVWDEHOHFHU�OLJDo}HV�FRP�RV�FRQFHLWRV�GH��'HOLPLWDomR�GD�ÈUHD���3~EOLFR�$OYR����/HYDQWDPHQWR�GDV�)RQWHV����)RUPDV�GH�$SUHVHQWDomR���SDUD�FLWDU�DOJXQVGRV�FRQFHLWRV�SDUWLWLYRV�UHODFLRQDGRV�
5HODomR� HQWUH� &DWHJRULDV�� � UHODFLRQDPHQWR� TXH� HVWDEHOHFH� OLJDo}HV� HQWUH� QyVFRQFHLWXDLV�GH�QDWXUH]D�GLIHUHQWH��H�TXH�QmR�VmR�FODVVLILFDGRV�FRPR�XPD�SDUWH�RX�HWDSD�GHXP�FRQFHLWR�� �3DUD�D�GHILQLomR�GHVWH�UHODFLRQDPHQWR�p� LPSRUWDQWH�TXH�RV�HODERUDGRUHV�GHPHWRGRORJLDV� SDUD� � PRGHORV� FRQFHLWXDLV� GH� KLSHUGRFXPHQWRV� HVFODUHoDP� TXH� RUHODFLRQDPHQWR�HQWUH�RV�QyV�QmR�SRGH�GDU�D�LPSUHVVmR�GH�XP�DJUHJDGR�GH�LQIRUPDomR�TXHVH�UH~QH��IURX[DPHQWH���PDV�GH�XP�UHODFLRQDPHQWR�TXH� VH�FRQVWUyL� VRE�XPD�SHUVSHFWLYDOyJLFD�FRHUHQWH���'HVWD�IRUPD��FRPR�YLPRV�DQWHULRUPHQWH��FRQVLGHUDPRV�R�PRGHOR�WHyULFRDSUHVHQWDGR� QD� 7HRULD� GD� 7HUPLQRORJLD� FRPR� R� PHOKRU� SDUD� GHWHUPLQDU� HVWH� WLSR� GH



���2�(VSDoR�&RPXQLFDFLRQDO�QD�5HDOL]DomR�GD�$XWRULD��UHTXLVLWRV�SDUD�D�HODERUDomR�GHPHWRGRORJLDV�SDUD�PRGHORV�FRQFHLWXDLV�GH�KLSHUGRFXPHQWRV
UHODFLRQDPHQWR�� � 8P� H[HPSOR� GH� HVWDEHOHFLPHQWR� GHVWH� UHODFLRQDPHQWR� HP� XPKLSHUGRFXPHQWR�� DLQGD� QR� GRPtQLR� GH� WHVDXURV�� p� D OLJDomR� TXH� VH� HVWDEHOHFH� HQWUH� XPDHQWLGDGH�H�XP�SURFHVVR��FRPR�R�7HVDXUR�H�VHX�3ODQHMDPHQWR�

5HODomR�GH�(TXLYDOrQFLD��HVWH�UHODFLRQDPHQWR�QmR�VH�FRQVWLWXL�HP�XP�SODQR�OyJLFR�FRPR� RV� GHPDLV� UHODFLRQDPHQWRV� DSUHVHQWDGRV�� PDV� HP� XP� SODQR� GD� OtQJXD�� � $VPHWRGRORJLDV� SDUD� HODERUDomR� GH� PRGHORV� FRQFHLWXDLV� DSURSULDGRV� j� FRQVWUXomR� GHKLSHUGRFXPHQWRV� GHYHP� SUHYHU� HVWH� UHODFLRQDPHQWR�� SRUTXH� DX[LOLD� RV� HODERUDGRUHV� DHVWDUHP�DWHQWRV�TXDQWR�D�TXHVW}HV�OLJDGDV�j�H[SUHVVLYLGDGH�GR�WHUPR�XWLOL]DGR�FRPR�XP�QyFRQFHLWXDO�� H� FRQVHT�HQWHPHQWH� D� UHFXSHUDomR� GHVWD� LQIRUPDomR�� � (VWH� UHODFLRQDPHQWRSRVVLELOLWD� �LQWHURSHUDELOLGDGH�� HQWUH� DV� LGpLDV� GR� DXWRU� FRQWHXGLVWD�� HQWUH� RV� WHUPRVHVFROKLGRV� SDUD� H[SUHVVDU� HVVDV� LGpLDV�� H� D XWLOL]DomR� SHOR� OHLWRU� FRPR� XPD� HWLTXHWD� TXHFRQGX]�D�XP�FRQWH~GR�LQIRUPDWLYR���&RPR�XP�H[HPSOR��QR�GRPtQLR�GH�WHVDXURV��SRGHPRVFLWDU�D�QHFHVVLGDGH�GH�XP�FHUWR�OHLWRU�GH�HQFRQWUDU�XPD�LQIRUPDomR�QR� WH[WR�TXH� WUDWH�GHXP� WLSR� GH� WHVDXUR� GHQRPLQDGR� � 7HVDXUR�FRP�%DVH�HP�&RQFHLWRV� H� SDUD� R� TXDO� IRLXWLOL]DGD� D� HWLTXHWD� OLQJ�tVWLFD�� QR� KLSHUGRFXPHQWR�� 7HVDXUR� 7HUPLQROyJLFR�� � 6H� DPHWRGRORJLD�QmR�SUHYLU�HVWH�WLSR�GH�UHODFLRQDPHQWR��RV�DXWRUHV�GD�WHPiWLFD�H�GD�WHFQRORJLDSRGHP�QmR� HVWDU� DWHQWRV�SDUD�XP� WLSR�GH� � DFRQWHFLPHQWR� FRPR�HVWH�� ID]HQGR�FRP�TXH� ROHLWRU�QmR�REWHQKD�DV�LQIRUPDo}HV�TXH�QHFHVVLWD�
�������5HFRPHQGDo}HV�SDUD�R�VHJXQGR�QtYHO�GH�PRGHOL]DomR
&RQVLGHUDQGR�VH� RV� UHTXLVLWRV� GLVFXWLGRV� DFLPD�� SURSRPRV� DV� VHJXLQWHVUHFRPHQGDo}HV�FRPR�
ª ,QFOXLU�XPD�HWDSD�QD�PHWRGRORJLD�SDUD� D�GHILQLomR�GRV�QyV� FRQFHLWXDLV�GH�XPKLSHUGRFXPHQWR�FRPR�XPD�XQLGDGH�GH�FRQKHFLPHQWR���FRQFHLWR����TXH�VH�LQVHUHGHQWUR�GR�SULQFtSLR�GH�([FOXVLYLGDGH�
ª 3URYHU�RV�PHLRV�SDUD�TXH�D�PHWRGRORJLD�GH�HODERUDomR�GH�PRGHORV�FRQFHLWXDLV�SRVVD� WHU� FRPR� FULWpULR� PtQLPR�� DV� VHJXLQWHV� UHODo}HV�� 5HODomR� &DWHJRULDO�5HODomR�+LHUiUTXLFD��5HODomR�3DUWLWLYD��5HODomR�(QWUH�&DWHJRULDV��5HODomR� GH(TXLYDOrQFLD�� 0DLV� HVSHFLILFDPHQWH�QR� TXH� GL]� UHVSHLWR� DV� UHODo}HV� FLWDGDV�



���2�(VSDoR�&RPXQLFDFLRQDO�QD�5HDOL]DomR�GD�$XWRULD��UHTXLVLWRV�SDUD�D�HODERUDomR�GHPHWRGRORJLDV�SDUD�PRGHORV�FRQFHLWXDLV�GH�KLSHUGRFXPHQWRV
XWLOL]DU� DV� VHJXLQWHV� SHUVSHFWLYDV� WHyULFDV� LGHQWLILFDGDV� QHVWH� HVWXGR�� D� VDEHU�HVWDEHOHFHU� D� 5HODomR� &DWHJRULDO� VHJXQGR� RV� SULQFtSLRV� GD� 7HRULD� GD&ODVVLILFDomR�)DFHWDGD�H�GD�7HRULD�GR�&RQFHLWR��D�5HODomR�+LHUiUTXLFD�VHJXQGRRV� SULQFtSLRV� GD� 7HRULD� GD� 7HUPLQRORJLD�� D� 5HODomR� 3DUWLWLYD� VHJXQGR� RVSULQFtSLRV� HVWDEHOHFLGRV� QRV� UHODFLRQDPHQWRV� RQWROyJLFRV� GH� HQFDGHDPHQWR� HFDXVDOLGDGH� GD� 7HRULD� GD� 7HUPLQRORJLD�� WDPEpP� VLQWHWL]DGR� QD� 7HRULD� GR&RQFHLWR� FRPR� UHODFLRQDPHQWRV� IXQFLRQDLV� H� FODVVLILFDGRV� QD� 2QWRORJLD)RUPDO�� D� 5HODomR� GH� (TXLYDOrQFLD� VHJXQGR� RV� SULQFtSLRV� GD� 7HRULD� GD7HUPLQRORJLD�H�GD�7HRULD�GR�&RQFHLWR�

�����7(5&(,52 1Ë9(/��(VWDEHOHFLPHQWR�GH�XP�YHtFXORGH�FRPXQLFDomR�H�H[SUHVVmR�VREUH�D�WHPiWLFD�GRKLSHUGRFXPHQWR
�������5HTXLVLWRV5HTXLVLWR��� � (ODERUDomR�GH�XPD� UHSUHVHQWDomR� JUiILFD� SDUD�RV�QyV� FRQFHLWXDLV� HVHXV�UHODFLRQDPHQWRV�HP�XP�KLSHUGRFXPHQWR
$� UHSUHVHQWDomR� JUiILFD� GDV� XQLGDGHV� GH� FRQKHFLPHQWR� TXH� FRPS}HP� RKLSHUGRFXPHQWR� IXQFLRQD� FRPR� XP� PDSD� FRQFHLWXDO� TXH� SRVVLELOLWD� XP� HVSDoRFRPXQLFDFLRQDO�HQWUH�R�DXWRU�FRQWHXGLVWD�H�R�DXWRU�GD�WHFQRORJLD�
1HVWD� PHGLGD�� D� IRUPD� JUiILFD� GH� UHSUHVHQWDU� DV� UHODo}HV� HQWUH� RV� FRQFHLWRV� GRGRPtQLR� WHPiWLFR� GR� KLSHUGRFXPHQWR� p� GH� IXQGDPHQWDO� LPSRUWkQFLD� SDUD� TXH� R� DXWRUFRQWHXGLVWD�SRVVD�GHVORFDU�VXDV�LGpLDV�SDUD�XP�SODQR�UHSUHVHQWDFLRQDO���(VWDV�LGpLDV�SRGHPHQWmR� VH� WRUQDU� � LQWHOLJtYHLV� H� FRPXQLFiYHLV� � SDUD� � R� DXWRU� GD� WHFQRORJLD� D� ILP� GHLPSOHPHQWi�ODV�VRE�D�IRUPD�GH�KLSHUGRFXPHQWRV�
(VWD�IRUPD�JUiILFD�VH�SHUVRQLILFD�HP�XP�PRGHOR�FRQFHLWXDO��TXH��QHFHVVLWD�GH�XPDOLQJXDJHP� VLPEyOLFD� SDUD� SHUPLWLU� D� UHSUHVHQWDomR� GDV� XQLGDGHV� GH� FRQKHFLPHQWR�� QyVFRQFHLWXDLV�H�GH�VHXV�UHODFLRQDPHQWRV�
&RPR� IRL� SRVVtYHO� REVHUYDU�QRV� HVWXGRV� DSUHVHQWDGRV� DQWHULRUPHQWH�� D� OLQJXDJHP80/� � SRVVLELOLWD�� DWXDOPHQWH�� XPD� UHSUHVHQWDomR� VLPEyOLFD� PDLV� SDGURQL]DGD� HDEUDQJHQWH���(QWUHWDQWR��FRPR�YHULILFDPRV�WDPEpP��p�QHFHVViULR�TXH�HVIRUoRV�DLQGD�VHMDP



���2�(VSDoR�&RPXQLFDFLRQDO�QD�5HDOL]DomR�GD�$XWRULD��UHTXLVLWRV�SDUD�D�HODERUDomR�GHPHWRGRORJLDV�SDUD�PRGHORV�FRQFHLWXDLV�GH�KLSHUGRFXPHQWRV
HPSUHHQGLGRV�QR�VHQWLGR�GH�DPSOLDU�DV�SRVVLELOLGDGHV�VLPEyOLFDV�SDUD�D�UHSUHVHQWDomR�GHUHODo}HV�FRQFHLWXDLV�PDLV�DSURSULDGDV�SDUD�D�RUJDQL]DomR�GH�XQLGDGHV�GH�FRQKHFLPHQWR�HPKLSHUGRFXPHQWRV�

�������5HFRPHQGDo}HV�SDUD�R�WHUFHLUR�QtYHO�GH�PRGHOL]DomR&RQVLGHUDQGR�VH� R� UHTXLVLWR� GLVFXWLGR� DFLPD�� SURSRPRV� D� VHJXLQWH� UHFRPHQGDomRFRPR�
ª 'HVHQYROYHU�XPD�UHSUHVHQWDomR�JUiILFD�DSURSULDGD�SDUD�PRGHORV�FRQFHLWXDLV�GHKLSHUGRFXPHQWRV�� XWLOL]DQGR� RV� PHFDQLVPRV� VLPEyOLFRV� GHVHQYROYLGRV� QD7HRULD�GD�7HUPLQRORJLD�H�QD�2QWRORJLD�)RUPDO�
8PD�~OWLPD�UHFRPHQGDomR��TXH�DEUDQJH�WRGRV�RV�QtYHLV�DSUHVHQWDGRV�DFLPD��p��TXHD� PHWRGRORJLD� SRVVD� SUHYHU� TXH� VHMDP� GRFXPHQWDGD� GHYLGDPHQWH� WRGDV� DV� HWDSDV� GRSURFHVVR� GH� HODERUDomR� GR� PRGHOR� FRQFHLWXDO�� SDUD� JDUDQWLU� D� FRQVLVWrQFLD� GRKLSHUGRFXPHQWR�HP�IXWXUDV�DWXDOL]Do}HV�
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$�TXHVWmR�TXH�DQWHFHGHX�HVWH�HVWXGR�IRL�D�FRQVWDWDomR�TXH�DV�QRYDV�WHFQRORJLDV�GHLQIRUPDomR�YHP�VHQGR� LQFRUSRUDGDV� DWUDYpV�GH� HWDSDV�TXH�QmR� VmR� FRQVLGHUDGDV� DV�PDLVDSURSULDGDV��9HULILFDPRV�TXH�RV�KLSHUGRFXPHQWRV��HP�VXD�IDVH�GH�PRGHODJHP�FRQFHLWXDO�YHP� VHQGR� FRQVWUXtGRV� DWUDYpV� GH� SURFHVVRV� TXH� SUHVFLQGHP� GH� XPD� DWLYLGDGH� GHHODERUDomR� GH� XPD� HVFULWD� OLQHDU�� &RQVWDWDPRV�� WDPEpP�� TXH� HVWD� IRUPD� QmR� p� � D� PDLVDSURSULDGD��SRLV�LQVWDXUD�XPD�IDOWD�GH�FRPXQLFDomR�HQWUH�R�DXWRU�TXH�p�R�UHVSRQViYHO�SHORFRQWH~GR�WHPiWLFR�GR�KLSHUGRFXPHQWR�H� �R�DXWRU�GD�WHFQRORJLD��DFDUUHWDQGR�XPD�VpULH�GHSUREOHPDV�QD�LPSOHPHQWDomR�GR�KLSHUGRFXPHQWR��&KHJDPRV�j�FRQFOXVmR�TXH�LVWR�VH�GHYHj� IDOWD� GH� FULWpULRV� � PHWRGROyJLFRV� DSURSULDGRV� SDUD� R� GHVHQYROYLPHQWR� GH� PRGHORVFRQFHLWXDLV��SDUD�KLSHUGRFXPHQWRV�
$VVLP��FRPR�FRQWULEXLomR�GHVWH�HVWXGR��DSUHVHQWDPRV�XPD�VpULH�GH�UHTXLVLWRV�TXHIRUDP� FODVVLILFDGRV� HP� WUrV� QtYHLV� GH� HQWHQGLPHQWR� GR� SUREOHPD�� YLVDQGR� DX[LOLDU� RVGHVHQYROYHGRUHV�GH�PHWRGRORJLDV�GH�PRGHORV�FRQFHLWXDLV�SDUD�KLSHUGRFXPHQWRV��D�VDEHU�QtYHO�����(QWHQGLPHQWR��GD�IRUPD�GH�DERUGDJHP�GR�DVVXQWR�GR�KLSHUGRFXPHQWR��QtYHO���±2UJDQL]DomR�GDV�XQLGDGHV�GH�FRQKHFLPHQWR�QD�FRQVWUXomR�GD�QDUUDWLYD�GR�KLSHUGRFXPHQWR�QtYHO� �� ±� (VWUXWXUDomR� GH� XP� YHtFXOR� GH� FRPXQLFDomR� H� H[SUHVVmR� VREUH� D� WHPiWLFD� GRKLSHUGRFXPHQWR�
(VWH�HVWXGR�QRV�OHYRX�WDPEpP�D�FRQVWDWDU�TXH�D�PRGHODJHP�FRQFHLWXDO�p�XPD�HWDSDLPSRUWDQWH� HP� WRGRV� RV� SURFHVVRV� OLJDGRV� D� WHFQRORJLDV� GH� LQIRUPDomR� TXH� HQYROYHP� DFRQVWUXomR�GH�PRGHORV�GH�UHSUHVHQWDomR��&RQVWDWDPRV�WDPEpP��TXH�iUHDV�FRPR�D�&LrQFLDGD�,QIRUPDomR��D�&LrQFLD�GD�&RPSXWDomR�H�D 7HUPLQRORJLD�GHYHP�HVWDEHOHFHU�XP�GLiORJRYLVDQGR�VRPDU�HVIRUoRV�WHyULFRV�PHWRGROyJLFRV�SDUD�TXH�XP�QRYR�SURILVVLRQDO��SRVVD�YLU�DVXUJLU�� XP� SURILVVLRQDO� TXH� HVWHMD� PDLV� SUHRFXSDGR� FRP� D� PRGHOL]DomR� H� QmR� FRP� RPRGHOR�SURSULDPHQWH��1RVVR� YHOKR� FRQKHFLGR��5DQJDQDWKDQ�� Mi� GL]LD� QD� GpFDGD� GH� YLQWHTXH� HUD� LPSRUWDQWH� H[LVWLU� FODVVLILFDFLRQLVWDV�� DTXHOHV� TXH� HODERUDP� FODVVLILFDo}HV�� H� QmRVRPHQWH� FODVVLILFDGRUHV�� DTXHOHV� TXH� XVDP� FODVVLILFDo}HV�� 1HVWD� PHGLGD�� ID]HPRV�DWXDOPHQWH�XPD�DQDORJLD��FRP�RV�SURILVVLRQDLV�TXH�HVWmR�PDLV�SUHRFXSDGRV�FRP�R�XVR�GRPRGHOR�� VHQGR� HOH� DSURSULDGR� RX� QmR� SDUD� D� WHFQRORJLD� GH� LQIRUPDomR� XWLOL]DGD�� GR� TXHFRP�R�SUySULR�SURFHVVR�GH�PRGHODU�
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2�TXH�SURSRPRV�p�TXH�VRPHPRV�WRGDV�DV�SRVVLELOLGDGHV�GH�SHQVDU��TXH�GRPLQHPRVWRGDV� DV� PHWD�LQIRUPDo}HV� VREUH� DV� SRVVLELOLGDGHV� UHSUHVHQWDFLRQDLV� H�� GHVWD� IRUPD�SRGHUHPRV�ROKDU�D�UHDOLGDGH��XP�GRPtQLR�GH�FRQKHFLPHQWR�FRP�XPD�JDPD�GH�IHUUDPHQWDVUHSUHVHQWDFLRQDLV�� XWLOL]DQGR� DTXHODV� TXH� PDLV� VH� DGHTXDP� DR� FRQWH[WR� DQDOLVDGR�&RQVLGHUDPRV� HVVH� R� SDSHO� GR� SURILVVLRQDO� GH� LQIRUPDomR�� VDLU� GR�PRGHOR�� XOWUDSDVVDU� RPpWRGR� H� GRPLQDU� RV� PHWD�FRQFHLWRV�� TXH� GHYHP� VHU� XWLOL]DGRV� FRPR� PHFDQLVPRV� GHDEVWUDomR�� GRPLQDU� YiULRV� SDUDGLJPDV� H� VHUYLU� GH� FRQGXWRU� SDUD� TXH� R� HVSHFLDOLVWD� WHQKDSRVVLELOLGDGH� GH� SHQVDU� R� FRQKHFLPHQWR�� 6HQGR� VXSRUWH�PHLR�� p� LPSRUWDQWH� GRPLQDUPHWRGRORJLDV�� WHRULDV� H� FRORFDU� HP�SUiWLFD� D� FRPSOH[D� WDUHID� GH� GRPLQDU� DV� IHUUDPHQWDVLQWHOHFWXDLV�
(VSHUDPRV� DVVLP�� TXH� RV� UHTXLVLWRV� DTXL� DSUHVHQWDGRV� SRVVDP� FRQWULEXLU� SDUD� RGHVHQYROYLPHQWR� GH� PHWRGRORJLDV� PDLV� DSURSULDGDV� SDUD� PRGHORV� FRQFHLWXDLV� GHKLSHUGRFXPHQWRV��RX�DLQGD��DPSOLDU�PHWRGRORJLDV�Mi�H[LVWHQWHV��SRU�H[HPSOR�D�22+'0��
3RGHUtDPRV� GDU� QHVWH� PRPHQWR� SRU� HQFHUUDGR� HVWH� � WUDEDOKR�� PDV� FRPR� HP� XPGDGR� SHUtRGR� GH� QRVVD� DWLYLGDGH� SURILVVLRQDO�� GHSDUDPRV� FRP� D� H[SOLFDomR� GH� XPSHVTXLVDGRU�FRQFHLWXDGR�QD�iUHD�GH�)tVLFD��VREUH�R�TXH�SDUD�HOH�SRGHULD�VHU�GHILQLGR�FRPRSHVTXLVD��H�VXD�UHVSRVWD� IRL�GDGD� �GH� LPHGLDWR��FRPR�VH�DTXHOD� UHVSRVWD� Mi� HVWLYHVVH� VLGRGLWD�PXLWDV�YH]HV�±�³3DUD�PLP��SHVTXLVD�p�R�PHX�SURMHWR�GH�YLGD�´
3RU� LVVR�� DOJXPDV�TXHVW}HV� DLQGD� IDOWDP�VHU�FRORFDGDV��SDUD�TXH� D�QRVVD�SHVTXLVDSRVVD�VHU�XP�³FRQWLQXXP�GLQkPLFR´�5$1*$1$7+$1��������
$�PRGHODJHP�FRQFHLWXDO��YHP�VHQGR��QDV�~OWLPDV�GpFDGDV��FRQVLGHUDGD�FRPR�XPDSHGUD�IXQGDPHQWDO�HP�PXLWDV�iUHDV��8PD�GHODV��TXH�FRQVLGHUDPRV�GH�JUDQGH�LPSRUWkQFLDSDUD�D�DWLYLGDGH�GR�SURILVVLRQDO�GH�LQIRUPDomR�GR�IXWXUR��p�D�PRGHODJHP�FRQFHLWXDO�FRPREDVH�SDUD�D�LQWHURSHUDELOLGDGH�
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0$&+$'2��$UOLQGR��)LP�GR�/LYUR"�(VWXGRV�$YDQoDGRV��Y�����Q���0$=85��=\JPXQW��0RGHOV�RI�D�GLVWULEXWHG�LQIRUPDWLRQ�UHWULHYDO�V\VWHP�EDVHG�RQ�WKHVDXULZLWK� ZHLJKWV�� ,QIRUPDWLRQ� 3URFHVVLQJ� 	� 0DQDJHPHQW�� Y�� ���� Q���� S�� ������� MDQXDU\� �IHEUXDU\������0($'2:��&KDUOHV�7����2Q�WKH�)XWXUH�RI�WKH�%RRN��RU�'RHV�,W�+DYH�D�)XWXUH"���-RXUQDO�RI6FKRODUO\�3XEOLVKLQJ ����-XO\����������������2/,9(,5$�� 0DUFRV� %DUERVD��'D� &LrQFLD� &RJQLWLYD� j� 'LDOpWLFD�� 6mR� 3DXOR�� 'LVFXUVRHGLWRULDO������������S�2/621��'DYLG�5��2�0XQGR�QR�3DSHO��DV�LPSOLFDo}HV�FRQFHLWXDLV�H�FRJQLWLYDV�GD�OHLWXUD�HGD�HVFULWD��6mR�3DXOR��(GLWRUD�ÈWLFD�����������S�3$5(17(��$QGUp��2�9LUWXDO�H�R�+LSHUWH[WXDO��5LR�GH�-DQHLUR��3D]XOLQ����������S�4,8��/LZHQ��$QDO\WLFDO�VHDUFKLQJ�YV��EURZVLQJ�LQ�K\SHUWH[W�LQIRUPDWLRQ�UHWULHYDO�V\VWHPV�&-,/6�5&6,%��Y�����Q�����S��������'HFpPEHU������4,8�� /LZHQ�� )UHTXHQF\� GLVWULEXWLRQV� RI� K\SHUWH[W� SDWK� SDWWHUQV�� D� SUDJPDWLF� DSSURDFK�,QIRUPDWLRQ�3URFHVVLQJ�	�0DQDJHPHQW��Y������Q����S�����������MDQXDU\���IHEUXDU\������5$1&,Ê5(���-DFTXHV��3ROtWLFDV�GD�(VFULWD� 5LR�GH�-DQHLUR��(G���������������S�5,=.�� $� �� HW� DO� �HG���� +\SHUWH[W�� FRQFHSWV�� V\VWHPV� DQG� DSSOLFDWLRQV�� &DPEULGJH�&DPEULGJH�8QLYHUVLW\�����������S�520(6Ë1��+XPEHUWR�0DWXUDQD�	�*$5&Ë$��)UDQFLVFR�-��9DUHOD��'H�0iTXLQDV�H�6HUHV9LYRV��DXWRSRLHVH�±�D�RUJDQL]DomR�GR�YLYR��3RUWR�$OHJUH��$UWHV�0pGLFDV����������S�5$'$�� 5R\� HW� DO�� 7DVN�EDVHG� PHWKRG� IRU� FUHDWLQJ� XVDEOH� K\SHUWH[W�� ,QWHUDFWLQJ� ZLWKFRPSXWHUV��Y�����Q����S���������������6$/721��*HUDUG���6,1*+$/��$PLW��0,75$��0DQGD��%8&./(<��&KULV��$XWRPDWLF�WH[WVWUXFWXULQJ�DQG�VXPDUL]DWLRQ��,QIRUPDWLRQ�3URFHVVLQJ�	�0DQDJHPHQW��Y������Q����S�����������0DUFK������6$1726��$OFNPDU�/�� GRV��$FHUFD� GH� XPD� WH[WXDOLGDGH� LQIRUPDWL]DGD�� >RQOLQH@�� >&LWDGRHP� ��� GH� QRYHPEUR� GH� ����@� 'LVSRQtYHO� QD� ,QWHUQHW�KWWS���ZZZ�FFH�XIVF�EU�aDOFNPDU�WH[WR��KWPO6$1726��$OFNPDU�/�� GRV��7H[WXDOLGDGH�/LWHUiULD� H�+LSHUWH[WR� ,QIRUPDWL]DGR� �� >RQOLQH@�>&LWDGR� HP� ��� GH� QRYHPEUR� GH� ����@� 'LVSRQtYHO� QD� ,QWHUQHW�KWWS���ZZZ�FFH�XIVF�EU�aDOFNPDU�WH[WR��KWPO6$92<�� -DFTXHV��$� OHDUQLQJ� VFKHPH� IRU� LQIRUPDWLRQ� UHWULHYDO� LQ� K\SHUWH[W��,QIRUPDWLRQ3URFHVVLQJ�	�0DQDJHPHQW��Y������Q����S�����������-XO\�$XJXVW������
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6$92<�� -DFTXHV�� 1D� H[WHQGHG� YHFWRU�SURFHVVLQJ� VFKHPH� IRU� VHDUFKLQJ� LQIRUPDWLRQ� LQK\SHUWH[W�V\VWHPV��,QIRUPDWLRQ�3URFHVVLQJ�	�0DQDJHPHQW��Y������Q����S������������0DUFK�����6(55(6��$OH[DQGUH��+\SHUWH[WH� ��XQH�KLVWRLUH�j� UHYLVLWHU��'RFXPHQWDOLVWH�±�6FLHQFHV�GHO
LQIRUPDWLRQ��Y�����Q����S�������������61<'(5�� ,ODQD��+\SHUWH[W� 7KH� (OHWURQLF� /DE\ULQWK�� 1HZ�<RUN�� 1HZ�<RUN� 8QLYHUVLW\3UHVV����������S�7+,2/21�� &DWKHULQH�� +(021�� 6RSKLH�+\SHUWH[WH� HW� EDVH� GRFXPHQWDLUH� �� GHX[DSSURDFKHV� FRPSOpPHQWDLUHV� SRXU� LQIRUPHU� VXU� LQIRPDUW�� 'RFXPHQWDOLVWH�� Y����� Q���S����������0DL�-XLQ��������78'+23(��'RXJODV���7$</25��&DUG��1DYLJDWLRQ�YLD�VLPLODULW\��DXWRPDWLF�OLQNLQJ�EDVHGRQ�VHPDQWLF�FORVHQHVV��,QIRUPDWLRQ�3URFHVVLQJ�	�0DQDJHPHQW��Y������Q����S� ��������0DUFK������9,*1$8;�� *HRUJHV��$V� &LrQFLDV� &RJQLWLYDV�� XPD� LQWURGXomR�� /LVERD�� (GLWRUD� 3LDJHW����������S�
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$3Ç1',&(�,
,QVWUXPHQWR�(PStULFR
2EMHWLYR��7HQGR�FRPR�SULQFtSLR�TXH�FDGD�WHFQRORJLD�SURSLFLD�XP�HVSDoR�GLIHUHQWHSDUD�D�RUJDQL]DomR�GRV�FRQWH~GRV�GH�FRQKHFLPHQWR�TXH� LQWHUIHUHP�QD�HVFULWD��REMHWLYD�VHHQWHQGHU�R�SURFHVVR�GH�HODERUDomR�GHVWD�RUJDQL]DomR�HP�KLSHUGRFXPHQWRV�
3RVLFLRQDPHQWR�PHWRGROyJLFR�
9DPRV� GLDORJDU� FRP� SURGXWRUHV� GH� KLSHUGRFXPHQWRV� �� DXWRU� GD� WHPiWLFD� H� GDWHFQRORJLD���QmR�QRV�LQWHUHVVD��HVSHFLILFDPHQWH��LQYHVWLJDU�R�SURGXWR�ILQDO��PDV�D�IRUPD�GHGHVORFDPHQWR�GDV�LGpLDV�GR�DXWRU�GHVGH�VXD�SURGXomR�DWp�R�PRPHQWR�HP�TXH�WDLV�LGpLDV�VHFRQILJXUDUmR�FRPR�HVWUXWXUD�GD�REUD�
1mR�VHUi�QHFHVViULR�DFRPSDQKDUPRV�D�SURGXomR�³LQ�ORFR´�GH�XP�KLSHUGRFXPHQWR�PDV� FULDU� XP� DPELHQWH� GH� WURFD� GH� LQIRUPDo}HV� TXH� SRVVLELOLWH� XP� TXHVWLRQDPHQWR� SRUSDUWH�GRV�HODERUDGRUHV�GR�KLSHUGRFXPHQWR�
$� QRVVD� GLVFXVVmR� QmR� SDVVD� SRU� XP� PRYLPHQWR� GH� DQiOLVH� GD� TXDOLGDGH� GRKLSHUGRFXPHQWR� SURGX]LGR�� PDV� GH� LQYHVWLJDU� R� SURFHVVR� GH� VXD� FRQVWUXomR�� YLVDQGRGHWHUPLQDU� DOJXPDV� GLUHWUL]HV� TXH� SRVVLELOLWHP� IDFLOLWDU� D� RUJDQL]DomR� GRV� FRQWH~GRV� GHFRQKHFLPHQWR�QR�KLSHUGRFXPHQWR�
(QIRTXHV�GDV�TXHVW}HV�
$V�TXHVW}HV�VHUmR�DSUHVHQWDGDV�VREUH�WUrV�HQIRTXHV�

Î D� DXWRULD� GR� WH[WR �� R� H[HUFtFLR� GD� IXQomR� GH� DXWRULD�� QDPRGHUQLGDGH�� YHP� VHQGR� FRORFDGD� VRE� R� SRQWR� GH� YLVWD� GH� XPDDXWRULD�LQWHOHFWXDO��RX�VHMD��DTXHOH�TXH�p�R�SURGXWRU�GD�WHPiWLFD�H�RTXH� p� DXWRU� GD� IRUPD� FRPR� HVWD� WHPiWLFD� VHUi� GLVFXWLGD� HPDWHULDOL]DGD�HP�XP�KLSHUGRFXPHQWR��2EVHUYDPRV��TXH�R�SDSHO�GHDXWRULD�QRV�KLSHUGRFXPHQWRV�YHP�VHQGR�H[HUFLGR�SRU�GRLV� VXMHLWRV�
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RX� VHMD�� R� DXWRU� GD� WHPiWLFD� H� R� DXWRU� TXH� GRPLQD� D� WHFQRORJLD� GHKLSHUGRFXPHQWRV�� $FUHGLWDPRV�� TXH� LVWR� � VH� GHYD� D� IDOWD� GHIDPLOLDULGDGH� GR� DXWRU� LQWHOHFWXDO� FRP� D� QRYD� WHFQRORJLD� GHLQIRUPDomR�� 2EMHWLYDPHQWH� TXHUHPRV� YHULILFDU�� D� H[LVWrQFLD� GH� XPPHVPR�VXMHLWR�TXH�GRPLQH�D� WHPiWLFD�H� DV� WpFQLFDV�GH�RUJDQL]DomRGH� FRQWH~GRV� HP�KLSHUGRFXPHQWRV�� D� H[LVWrQFLD� GH� GRLV� VXMHLWRV�� RDXWRU�GD�WHPiWLFD�H�R�DXWRU�GD�WHFQRORJLD��H�VH�IRL�HVWDEHOHFLGR�DOJXPSURFHVVR�GH�FRODERUDomR�QD�RUJDQL]DomR�GDV�WHPiWLFDV�
Î R� SURFHVVR� GH� HODERUDomR� GR� WH[WR ±� QD� HODERUDomR� GH� TXDOTXHUSURGXWR�WH[WXDO�SRGHPRV�SHUFHEHU�TXH�H[LVWH�SHOR�PHQRV�WUrV�HWDSDV���� $� SURGXomR� GH� LGpLDV� H� FRQFHLWRV� VREUH� XPD� WHPiWLFD� TXH� VHGHVHMD�GLVFXWLU�H�PDWHULDOL]DU�QD�IRUPD�WH[WXDO�����$�IRUPD�GH�DERUGDUHVWDV� LGpLDV�� TXH� HVWi� GLUHWDPHQWH� UHODFLRQDGD� FRP� R� REMHWLYR� GRWH[WR��SDUD�TXH�ILQV��OLWHUiULR��TXDO�JrQHUR"��HGXFDWLYR��DFDGrPLFR��HFRP�R�OHLWRU�YLUWXDO��DTXHOH�SDUD�TXHP�R�DXWRU�HVFUHYH�R�VHX� WH[WR�LQVFULWR� QR� WH[WR�� ��� $� RUGHP� GH� RUJDQL]DomR� GHVVDV� LGpLDV� TXHDOJXQV�DXWRUHV�GHQRPLQDP�GH� HVWUXWXUD�GD�REUD��(VWD� HVWUXWXUD� HVWiGLUHWDPHQWH� UHODFLRQDGD� FRP� R� PHLR� RQGH� LQIRUPDomR� VHUiYHLFXODGD�� 2EMHWLYDPHQWH� TXHUHPRV� REVHUYDU�� QD� HWDSD� �� ±� VH� IRLXWLOL]DGR�DOJXP�PHLR�RX�PHFDQLVPR�SDUD� UHSUHVHQWDU� HVVDV� LGpLDV� �PRGHORV�GH�DEVWUDomR���H�FRPR�HVVDV�LGpLDV�VmR�PDWHULDOL]DGDV�FRPRQyV�FRQFHLWXDLV�H�FRPR�DV�UHODo}HV�HQWUH�HVVHV�QyV�VmR�HVWDEHOHFLGDV�QD�HWDSD���±�VH�R�DXWRU�ID]�PHQomR�GD�UHODomR�WH[WR�WLSR�GH�OHLWRU�H�VHR�DXWRU�HVWDEHOHFH�XPD� OLJDomR� HQWUH� D�PDWHULDOL]DomR�GH�XPD� LGpLDHP� XP� Qy� H� D QHFHVVLGDGH� GR� OHLWRU� LQVFULWR� QR� WH[WR�� RX� VHMD�� DUHODomR�GR�Qy�H�D�QHFHVVLGDGH�GH�DFHQWXDU�FHUWDV� LGpLDV�FHQWUDLV��QDHWDSD� �� VH� R� DXWRU� ID]� XPD� GLIHUHQFLDomR� HQWUH� D� UHSUHVHQWDomR� GDWHPiWLFD� H� D� IRUPD� FRPR� HVWD� WHPiWLFD� VHUi� DSUHVHQWDGD�� 9HULILFDUDVVLP��FRPR�R�WH[WR�VH�PDWHULDOL]D��FRPR�R�DXWRU�GHWHUPLQD�R�TXH�pXP�Qy�FRQFHLWXDO��VH�XPD�LGpLD�RX�XP�FRQMXQWR�GH�LGpLDV��RX�DPERV�VH� ID]� GLVWLQomR� HQWUH� RV� WLSRV� GH� QyV� �Qy� GH� FLWDomR�� Qy� WH[WR�� Qy
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GHILQLomR��Qy�LPDJHP������VH�QR�GHVHQYROYLPHQWR�GH�XPD�LGpLD�R�TXHGHILQH�XPD�QRYD�MDQHOD�RX�XPD�WpFQLFD�GH�URODPHQWR�
Î RV� SURFHVVRV� GH� FRPXQLFDomR� HQWUH� R� DXWRU� GD� WHPiWLFD� H� GDWHFQRORJLD��TXDQGR�GD�H[LVWrQFLD�GRV�GRLV�DXWRUHV��±�YHULILFDU�FRPRVH� GHX� D� WURFD� GH� LQIRUPDo}HV� SDUD� D� RUJDQL]DomR� GD� HVWUXWXUD� GRWH[WR� H� D� LPSOHPHQWDomR� HP� PiTXLQD�� 2EMHWLYDPHQWH� TXHUHPRVLQYHVWLJDU�R�XVR�GH�DOJXP�LQVWUXPHQWR�GH�UHSUHVHQWDomR���PRGHOR�GHDEVWUDomR� �� SDUD� IDFLOLWDU� R� GHVORFDPHQWR� GDV� LGpLDV� GR� DXWRUFRQWHXGLVWD� H� VHX� HQWHQGLPHQWR� SHOR� DXWRU� GD� WHFQRORJLD� H� VHXWLOL]DGR� DOJXP� LQVWUXPHQWR�� TXHP� GRPLQD� WDO� YHtFXOR�� H� FDEH� DTXHP�R�GHVORFDPHQWR�GDV�LQIRUPDo}HV�SDUD�WDO�YHtFXOR��8OWUDSDVVDGDD�HWDSD�GH�UHSUHVHQWDomR�GDV�LGpLDV��YHULILFDU�FRPR�IRL�R�SURFHVVR�GHFRQVWUXomR�GR�WH[WR��VH�FRQILJXUD�XPD�DXWRULD�FROHWLYD��VH�R�JUDX�GHLQWHUIHUrQFLD� GR� DXWRU� GD� WHFQRORJLD� QD� HVWUXWXUD� GD� REUD� IRLFRQVLGHUiYHO�

(175(9,67$
���(WDSD��
3ULPHLUDPHQWH� JRVWDULD� � GH� VDEHU� VREUH� VXD� IRUPDomR� H� TXDLV� IRUDP� RV� FDPLQKRVSHUFRUULGRV�TXH�R��D��OHYDUDP�D�FRQVWUXomR�GH�KLSHUGRFXPHQWRV"
1R� QRVVR� WUDEDOKR� QyV� LUHPRV� IRFDOL]DU� R� SURFHVVR� GH� FRQVWUXomR� GHKLSHUGRFXPHQWRV�� H� QmR� R� SURGXWR� JHUDGR� SRU� HVVH� SURFHVVR�� 1HVWD� PHGLGD�� HVWDPRVLQWHUHVVDGRV� SURSULDPHQWH� HP� GRLV� HQIRTXHV�� RX� VHMD�� TXHVW}HV� UHODWLYDV� j� DXWRULD� H� DRSURFHVVR�GH�HODERUDomR�GR�KLSHUGRFXPHQWR��(QWUHWDQWR�DQWHV�GH�HQWUDUPRV�QHVWDV�TXHVW}HVHVSHFLILFDPHQWH��JRVWDUtDPRV�GH�WRPDU�FRQKHFLPHQWR�GR�VHJXLQWH�
4XDO�D�WHPiWLFD�iUHD�GH�DWXDomR�GRV�KLSHUGRFXPHQWRV�SURGX]LGRV"
4XDO�YHP�VHQGR�R�XVXiULR�DOYR�GHVVHV�KLSHUWH[WRV"
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([LVWH� DOJXPD� IHUUDPHQWD� GH� DX[tOLR� SDUD� D� HGLWRUDomR� GH� KLSHUWH[WRV� TXH� YHPVHQGR�XWLOL]DGD���SRU�H[HPSOR��)ROLR��7RRERN��IHUUDPHQWDV�GD�:HE�"
���(WDSD��
$�DXWRULD�GR�WH[WR
����2�H[HUFtFLR�GD�IXQomR�GH�DXWRULD��QD�PRGHUQLGDGH��YHP�VHQGR�FRORFDGD�VRE�RSRQWR�GH�YLVWD�GH�XPD�DXWRULD�LQWHOHFWXDO��RX�VHMD��DTXHOH�TXH�p�R�SURGXWRU�GD�WHPiWLFD�H�RTXH� p� DXWRU� GD� IRUPD� FRPR� HVWD� WHPiWLFD� VHUi� GLVFXWLGD� H� PDWHULDOL]DGD� HP� XPKLSHUGRFXPHQWR��2EVHUYDPRV� TXH� FRP� R� DGYHQWR� GHVWD� QRYD� WHFQRORJLD� WH[WXDO� TXH� p� RKLSHUGRFXPHQWR�� GH� IRUPD�JHUDO�� H[LVWH�XP�VXMHLWR�TXH� FRQWULEXL� FRP� D� WHPiWLFD� H� RXWURTXH�GRPLQD�D�WHFQRORJLD��&RPR�YHP�VHQGR�VXD�H[SHULrQFLD�QHVWD�SHUVSHFWLYD"
���� $� SDUWLU� GHVWD� H[SHULrQFLD� GH� XPD� SURGXomR� FRQMXQWD�� YRFr� FRQVLGHUDULD� DSURGXomR�GR�KLSHUWH[WR�FRPR�XPD�DXWRULD�FROHWLYD"�2X�LVWR�FDXVD�XP�HVWUDQKDPHQWR�HQWUHDV�SDUWHV�HQYROYLGDV"���FDVR�D�DXWRULD�WHQKD�VLGR�FROHWLYD�
������4XHP�IRL�R�UHDOL]DGRU�GR�SODQHMDPHQWR�GRV�QyV�H�GH�VXDV�OLJDo}HV"
��������4XDLV�DV�GLILFXOGDGHV�HQFRQWUDGDV"
����$�HVFULWD�OLQHDU�p�IUXWR�GR�PHLR�VXSRUWH�GD�HVFULWD�FRPR�p�D HVFULWD�DVVRFLDWLYD�TXDO� IRL� VXD� H[SHULrQFLD� H� GLILFXOGDGH� HP� FRORFDU� HP� DomR� XPD� HVFULWD� DVVRFLDWLYD� DSyVWRGR�XP�DSUHQGL]DGR�YLVDQGR�XPD�HVFULWD�OLQHDU"
���3URFHVVR�GH�HODERUDomR�GR�WH[WR
1D�HODERUDomR�GH�XP�SURGXWR�WH[WXDO�SRGHPRV�SHUFHEHU�TXH�H[LVWH�DOJXPDV�HWDSDV�
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$�SULPHLUD�GHILQLPRV�FRPR�D�SURGXomR�GH� LGpLDV� H� FRQFHLWRV� VREUH�XPD� WHPiWLFDTXH� VH� GHVHMD� GLVFXWLU� H�PDWHULDOL]DU� QD� IRUPD� WH[WXDO�� (VWD� IDVH� VH� FDUDFWHUL]D� SRU� ID]HUSDUWH�GD�FDGHLD�GH�UDFLRFtQLR�GR�DXWRU�
���� 1D� FRPXQLFDomR� GHVVDV� LGpLDV� IRL� XWLOL]DGR� DOJXP�PHLR� RX� PHFDQLVPR� SDUDUHSUHVHQWi�ODV�� FRPR� SRU� H[HPSOR�� XP� PDSD� RX� XP� PRGHOR� FRQFHLWXDO�� IOX[RJUDPD�LWHPL]DomR�GD�WHPiWLFD"
������ 1R� PRPHQWR� GD� UHSUHVHQWDomR� GDV� LGpLDV� KRXYH� DOJXPD� LQIOXrQFLD� GDVIHUUDPHQWDV�XWLOL]DGDV"
������6H�DOJXP�PHFDQLVPR�IRL�XWLOL]DGR��FRPR�VXUJLX�D�QHFHVVLGDGH�GH�XWLOL]i�OR"3RU� XPD� QHFHVVLGDGH� GD� DomR� GR� DXWRU� GD� WHPiWLFD� RX� FRPR� XP� LQVWUXPHQWR� GHPRGHOL]DomR�GR�DXWRU�GD�WHFQRORJLD"
$� VHJXQGD� p� UHODWLYD� D� IRUPD� GH� DERUGDU� HVVDV� LGpLDV�� HVWD� IDVH� HVWi� GLUHWDPHQWHUHODFLRQDGD�FRP�R�REMHWLYR�GR�WH[WR��SDUD�TXH�ILQV���H�FRP�R�OHLWRU�YLUWXDO�LQVFULWR�QR�WH[WR�(VWDV�TXHVW}HV�LQWHUIHULUDP�GH�DOJXPD�IRUPD�QR�PRPHQWR�GD�SURGXomR�GRV�QyV�H�GH�VXDVOLJDo}HV"
$� WHUFHLUD� HVWi� OLJDGD� D� RUGHP� GH� RUJDQL]DomR� GHVVDV� LGpLDV� TXH� DOJXQV� DXWRUHVGHQRPLQDP�GH�HVWUXWXUD�GD�REUD��(VWD�HVWUXWXUD�HVWi�GLUHWDPHQWH� UHODFLRQDGD�FRP�R�PHLRRQGH� HVWD� LQIRUPDomR� VHUi� YHLFXODGD�� 1HVWH� FDVR�� DJRUD� PDLV� HVSHFLILFDPHQWH� TXDQWR� DSURGXomR�GH�XP�GHWHUPLQDGR�KLSHUGRFXPHQWR�
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6H� KRXYH� XPD� PRGHODJHP� FRQFHLWXDO� HVWD� VHUYLX� FRPR� XPD� IHUUDPHQWD� GHQDYHJDomR�SDUD�DX[LOLDU�R�OHLWRU��PDSD��SRVWHULRUPHQWH"
'H� XPD� PDQHLUD� JHUDO�� H[SHULrQFLDV� WHP� PRVWUDGR� TXH� GXDV� IRUPDV� YHP� VHQGRHPSUHJDGDV� QR� GHVHQYROYLPHQWR� GH� XP� KLSHUGRFXPHQWR�� XPD� VHULD� GHQRPLQDGD� GHPHWRGRORJLD��³ERWWRP�XS´�DTXHOD�TXH�SDUWH�GR�PDWHULDO�Mi�SUp�H[LVWHQWH���XP�RX�PDLV�WH[WRVGH� IRUPD� OLQHDU�� SDUD� D FRQVWUXomR�DGDSWDomR� QD� IRUPD� GH� KLSHUGRFXPHQWR�� RXWUD� GHDERUGDJHP�µWRS�GRZQ¶�RQGH�SULPHLUR�VH�SODQHMD�R�TXH�VH�YDL�FRQVWUXLU�SDUD�GHSRLV�SURGX]LURV�WH[WRV"�4XDO�YHP�VHQGR�VXD�H[SHULrQFLD�QHVWH�VHQWLGR"
2�TXH�IRL�GHWHUPLQDGR�FRPR�Qy�FRQFHLWXDO��XPD�LGpLD�RX�XP�FRQMXQWR�GH�LGpLDV�RXDPERV"
+RXYH�DOJXPD�GLVWLQomR�HQWUH�RV�WLSRV�GH�QyV���Qy�FLWDomR��Qy�WH[WR��Qy�GHILQLomR�Qy�LPDJHP��"�6H�KRXYH��HP�TXH�PRPHQWR�LVVR�RFRUUHX"
1R�GHVHQYROYLPHQWR�GH�XPD�LGpLD�R�TXH�GHWHUPLQD�XPD�QRYD�MDQHOD�RX�XPD�WpFQLFDGH�URODPHQWR"
([LVWLX�DOJXP�FULWpULR�SDUD�HVWLOR�GH�HVFULWD��IRUPDWR�GH�DSUHVHQWDomR�GH�QyV��XVR�GHFRUHV"
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$3Ç1',&(�,,
0RGHODJHP�&RQFHLWXDO�GR�+LSHUGRFXPHQWR�³0DQXDO�GH7HVDXUR´
1D� HODERUDomR� GR� PRGHOR� FRQFHLWXDO� GR� KLSHUGRFXPHQWR� ³0DQXDO� GH� 7HVDXUR´�XWLOL]DPRV�� HP� FHUWD� PHGLGD�� DV� HWDSDV� SURSRVWDV� SHOD� PHWRGRORJLD� 22+'0�� 3RUpP�DOJXPDV�DGDSWDo}HV�VH�IL]HUDP�QHFHVViULDV�GHYLGR�D�TXHVW}HV�GLVFXWLGDV�QR�FDStWXOR���GHVWHWUDEDOKR�� FRPR� SRU� H[HPSOR�� R� IDWR� GD� PHWRGRORJLD� 22+'0� HVWi� EDVHDGD� QR� PpWRGR2ULHQWDGR�D�2EMHWRV�TXH�QmR�SRVVXL�UHODFLRQDPHQWRV�PDLV�SUHFLVRV�SDUD�D�UHSUHVHQWDomR�GHXQLGDGHV�GH�FRQKHFLPHQWR�HP�KLSHUGRFXPHQWRV�
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0RGR�7HyULFR3RVVXL�FDUDFWHUtVWLFDV��QHVWH�GRPtQLR��GH�DSURIXQGDPHQWR�GD�EDVH�WHyULFD�'HYHUi�VHU�XWLOL]DGR�FRPR�XP�OLQN�SDUD�HVSHFLILFDU�FRQKHFLPHQWR�VREUH�DWHPiWLFD�

6LVWHPDGH&RQFHLWRV

7HRULD�GR�&RQFHLWR 7HRULD�GD�7HUPLQRORJLD0pWRGR�GH�)DFHWDV
IXQGDPHQWD IXQGDPHQWD

&RQFHLWR 5HODo}HV
5HIHUHQWH 7HUPR &DUDFWHUtVWLFDV

&DUDFWHUtVWLFD'HSHQGHQWH &DUDFWHUtVWLFD,QGHSHQGHQWH

1R�SODQR�GR�FRQFHLWR
OyJLFD

6pULHV�OyJLFD

&RQVWURHP

9HUWLFDO�UHODomRGH�VXERUGLQDomROyJLFD +RUL]RQWDO�UHODomRGH�FRRUGHQDomROyJLFD

1R�SODQR�GD�OtQJXD
5HODomR�GH(TXLYDOrQFLDRQWROyJLFD

)RUPDP 3DUWLWLYD 6HT�HQFLDO
&RPS}HP

6pULHV2QWROyJLFDV

9HUWLFDO +RUL]RQWDO�&RRUGHQDomR3DUWLWLYD

FRQWLJ�LGDGHQR�WHPSR FRQWLJ�LGDGHQR�HVSDoR
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0RGR�$SOLFDomR3RVVXL�SRU�REMHWLYR�SHUPLWLU�LQWURGX]LU�RV�FRQKHFLPHQWRV�QHFHVViULRV�SDUD�DHODERUDomR�GH��WHVDXUR��QXPD�SHUVSHFWLYD�GLGiWLFR�SHGDJyJLFD�
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&DUW}HV�GR�(VFRSR�7HyULFR�H�GR�(VFRSR�GH�$SOLFDomR
(VFRSR�7HyULFR���7HRULD�GR�&RQFHLWR��7HRULD�GD�7HUPLQRORJLD���0pWRGR�GH�)DFHWD�

6,67(0$�'(�&21&(,726
3RVVXL� FDUDFWHUtVWLFDV�� QHVWH� GRPtQLR�� GH� DSURIXQGDPHQWR� GD� EDVH� WHyULFD��'HYHUiVHU�XWLOL]DGR�FRPR�XP�OLQN�SDUD�HVSHFLILFDU�FRQKHFLPHQWR�VREUH�D�WHPiWLFD�

(6&232�7(Ï5,&2
6XEVLVWHPDV

�� 1RPH�GR�VXEVLVWHPD��7HRULD�GR�&RQFHLWR,QFOXL��KLVWyULFR��WULkQJXOR�FRQFHLWXDO�
6XEVLVWHPD�&ODVVH 5HODomR
6LVWHPD�GH�&RQFHLWRV SDUWLWLYD+LVWyULFR�FRQFHLWR���� SDUWLWLYD&RQFHLWR��� SDUWLWLYD5HODFLRQDGR�FRP� 7HUPR����������������� SDUWLWLYD&DUDFWHUtVWLFD�� SDUWLWLYD5HIHUHQWH SDUWLWLYD

3RQWR�GH�$FHVVR�(QWUDGD��6LVWHPD�GH�&RQFHLWRV��KLVWyULFR�FRQFHLWR��&RQFHLWR
&RPHQWiULR�SDUD�LPSOHPHQWDomR���HVWH�VXEVLVWHPD�SRVVXL�XPD�UHODomR�FRP�D�IDVH�GHOHYDQWDPHQWR�GRV�WHUPRV�QR�HVFRSR�GH�DSOLFDomR�
$QWHULRU3RVWHULRU

�� 1RPH�GR�6XEVLVWHPD��7HRULD�GD�7HUPLQRORJLD,QFOXL��KLVWyULFR��SULQFtSLRV�TXH�IXQGDPHQWDP�DV�UHODo}HV�HQWUH�FRQFHLWRV�
6XEVLVWHPD�&ODVVH����� 5HODomR
6LVWHPD�GH�&RQFHLWRV SDUWLWLYD5HODFLRQDGR�FRP����� 5HODo}HV������ SDUWLWLYD&DUDFWHUtVWLFD�� SDUWLWLYD

3RQWR�GH�$FHVVR��6LVWHPD�GH�&RQFHLWRV��UHODo}HV�
&RPHQWiULR�SDUD�LPSOHPHQWDomR
$QWHULRU
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3RVWHULRU
��1RPH�GR�6XEVLVWHPD��0pWRGR�GH�)DFHWD,QFOXL���KLVWyULFR���7HRULD�GD�&ODVVLILFDomR�IDFHWDGD����WLSRORJLD�GH�)DFHWDV��&5*���H[HPSORV

6XEVLVWHPD�&ODVVH����� 5HODomR
6LVWHPD�GH�&RQFHLWRV SDUWLWLYD+LVWyULFR�� SDUWLWLYD5HODFLRQDGR�FRP������ &DWHJRUL]DomR������� SDUWLWLYD&DUDFWHUtVWLFD SDUWLWLYD

3RQWR�GH�$FHVVR��6LVWHPD�GH�FRQFHLWRV�
&RPHQWiULR�SDUD�LPSOHPHQWDomR��HVWH�VXEVLVWHPD�HVWi�GLUHWDPHQWH�OLJDGR�D�IDVH�GHFDWHJRUL]DomR�GR�HVFRSR�GH�DSOLFDomR
$QWHULRU3RVWHULRU

���1RPH�GR�VXEVLVWHPD��6LVWHPD�GH�&RQFHLWRV,QFOXL��SULQFtSLRV�TXH�IXQGDPHQWDP�D�RUJDQL]DomR�GRV�FRQFHLWRV�H�GH VXDV�UHODo}HV�
6XEVLVWHPD�&ODVVH����� 5HODomR
7HRULD�GR�&RQFHLWR�� SDUWLWLYD5HODFLRQDGR�FRP�� 7HRULD�GD�7HUPLQRORJ LD��� SDUWLWLYD0pWRGR�GH�)DFHWD��� SDUWLWLYD&RQFHLWR��� SDUWLWLYD5HODo}HV SDUWLWLYD2UJDQL]DomR SDUWLWLYD

3RQWRV�GH�$FHVVR�(QWUDGD��&RQFHLWR��5HODo}HV�
&RPHQWiULR�SDUD�LPSOHPHQWDomR���HVWH�VXEVLVWHPD�VH�FRQHFWD�D�IDVH�GH�RUJDQL]DomR�GR�HVFRSRGH�DSOLFDomR�
$QWHULRU3RVWHULRU

&ODVVHV
�� 1RPH�GD�&ODVVH��&RQFHLWR+HUGD�GH��6LVWHPD�GH�&RQFHLWR$WULEXWRV�H�SDUWHV��2�TXH�p��FRPSRQHQWHV���WHUPR��FDUDFWHUtVWLFD��UHIHUHQWH�&RPSRUWDPHQWR� 6XEVLVWHPD�VXEFODVVH 5HODomR

5HODFLRQDGD�FRP�� 7HRULD�GR�&RQFHLWR SDUWLWLYD5HIHUHQWH��� SDUWLWLYD7HUPR���������� SDUWLWLYD&DUDFWHUtVWLFD SDUWLWLYD
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5HODomR� FRRUGHQDomR�SDUWLWLYD
3RQWRV�GH�$FHVVR��6LVWHPD�GH�FRQFHLWRV��7HRULD�GR�&RQFHLWR��5HODo}HV"

�� 1RPH�GD�&ODVVH��5HODo}HV+HUGD�GH��6LVWHPD�GH�&RQFHLWRV$WULEXWRV�H�SDUWHV��WLSRV�GH�UHODo}HV
6XEVLVWHPD�VXEFODVVHV������� 5HODomR

5HODFLRQDGR�FRP� 7HRULD�GD�WHUPLQRORJLD�������� SDUWLWLYD5HODomR�/yJLFD����� KLHUiUTXLFD5HODomR�2QWROyJLFD KLHUiUTXLFD&RQFHLWR FRRUGHQDomR�SDUWLWLYD
3RQWRV�GH�$FHVVR��6LVWHPD�GH�&RQFHLWRV��7HRULD�GD�7HUPLQRORJLD��&RQFHLWR

�� 1RPH�GD�&ODVVH��5HIHUHQWH+HUGD�GH��&RQFHLWR$WULEXWRV�H�SDUWHV���R�TXH�p�XP�UHIHUHQWH���REMHWR�FRQFUHWR�H�DEVWUDWR�
6XEVLVWHPD�&ODVVH 5HODomR5HODFLRQDGR�FRP� &DUDFWHUtVWLFD FRRUGHQDomR�SDUWLWLYD7HUPR FRRUGHQDomR�SDUWLWLYD

3RQWRV�GH�$FHVVR��&RQFHLWR��WHUPR�H�FDUDFWHUtVWLFDV
�� 1RPH�GD�&ODVVH��7HUPR+HUGD�GH��&RQFHLWR$WULEXWRV�H�SDUWHV��R�TXH�p��TXHVW}HV�OLJDGDV�D�VLQRQtPLD��UHODo}HV�GH�HTXLYDOrQFLD�&RPSRUWDPHQWR� 6XEVLVWHPD�&ODVVH 5HODomR

5HIHUHQWH &RRUGHQDomR�SDUWLWLYD5HODFLRQDGR�FRP� &DUDFWHUtVWLFD &RRUGHQDomR�SDUWLWLYD
3RQWR�GH�$FHVVR��&RQFHLWR��UHIHUHQWH��FDUDFWHUtVWLFD��UHODomR�GH�HTXLYDOrQFLD�

�� 1RPH�GD�&ODVVH��&DUDFWHUtVWLFD+HUGD�GH��&RQFHLWR$WULEXWRV�H�SDUWHV��R�TXH�p��WLSRV�GH�FDUDFWHUtVWLFDV���FDUDFWHUtVWLFD�GH�GLYLVmR��FDUDFWHUtVWLFDGHSHQGHQWH�H�FDUDFWHUtVWLFD�LQGHSHQGHQWH�
6XEVLVWHPD�&ODVVH 5HODomR

5HODFLRQDGR�FRP�� 5HIHUHQWH &RRUGHQDomR�SDUWLWLYD7HUPR��� &RRUGHQDomR�SDUWLWLYD&DUDFWHUtVWLFD�GHSHQGHQWH�LQGHS� +LHUiUTXLFD&DUDFWHUtVWLFD�GH�'LYLVjR +LHUiUTXLFD
3RQWRV�GH�$FHVVR��&RQFHLWR��5HIHUHQWH�H�7HUPR

�� 1RPH�GD�&ODVVH��5HODomR�/yJLFD+HUGD�GH��5HODomR$WULEXWRV�H�SDUWHV��GHILQLomR��WLSRV�GH�UHODomR�OyJLFD���UHODomR�VHT�HQFLDO��UHODomR�OyJLFD�UHODomR�RQWROyJLFD� 6XEVLVWHPD�&ODVVH 5HODomR
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5HODFLRQDGR�FRP�� 6pULH�OyJLFD�YHUWLFDO +LHUiUTXLFD6pULH�OyJLFD�KRUL]RQWDO +LHUiUTXLFD
3RQWR�GH�$FHVVR��5HODomR��6pULH�OyJLFD�YHUWLFDO��6pULH�OyJLFD�KRUL]RQWDO

�� 1RPH�GD�&ODVVH��5HODomR�2QWROyJLFD+HUGD�GH��5HODomR$WULEXWRV�H�SDUWHV��GHILQLomR��WLSRV�GH�UHODomR�RQWROyJLFD���SDUWLWLYD�H�VHTXHQFLDO�
6XEVLVWHPD�&ODVVH 5HODomR

5HODFLRQDGR�FRP� 5HODomR�3DUWLWLYD KLHUiUTXLFD5HODomR�6HT�HQFLDO KLHUiUTXLFD
3RQWR�GH�$FHVVR��5HODomR��5HODomR�SDUWLWLYD��5HODomR�VHTXHQFLDO

�� 1RPH�GD�&ODVVH��5HODomR�GH�(TXLYDOrQFLD+HUGD�GH��5HODomR$WULEXWRV�H�SDUWHV��GHILQLomR��IDWRUHV�OLQJXtVWLFRV�TXH�LQWHUIHUHP�
6XEVLVWHPDV�&ODVVHV 5HODomR

5HODFLRQDGR�FRP� 7HUPR DVVRFLDWLYD
3RQWR�GH�$FHVVR��5HODomR��7HUPR

(VFRSR�GH�$SOLFDomR���(VWUXWXUD�GR�0DQXDO�GH�7HVDXUR��
3RVVXL�SRU�REMHWLYR�SHUPLWLU�LQWURGX]LU�RV�FRQKHFLPHQWRV�QHFHVViULRV�SDUD�DHODERUDomR�GH��WHVDXUR��QXPD�SHUVSHFWLYD�GLGiWLFD�SHGDJyJLFD�

(6&232�'(�$3/,&$d2
6XEVLVWHPDV

�� 1RPH�GR�VXEVLVWHPD��3ODQHMDPHQWR,QFOXL��(WDSDV�GR�SODQHMDPHQWR�GR�PDQXDO
6XEVLVWHPDV�&ODVVH 5HODomR
/HYDQWDPHQWR�GRV�7HUPRV 2QWRJHQpWLFD'HOLPLWDomR�GD�iUHD SDUWLWLYD3~EOLFR�DOYR SDUWLWLYD5HODFLRQDGR�FRP�� /HYDQWDPHQWR�GDV�IRQWHV���� SDUWLWLYD)RUPD�GH�DSUHVHQWDomR SDUWLWLYD(VWUDWpJLD�H�SHU��GH�DW� SDUWLWLYD
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)RUPD�GH�GLYXOJDomR SDUWLWLYD6HOHomR�GR�VRIWZDUH SDUWLWLYD
3RQWR�GH�$FHVVR��(VFRSR�GH�$SOLFDomR"��/HYDQWDPHQWR�GRV�WHUPRV��2UJDQL]DomR����QmRFRORFDULD�VLVWHPDV�GH�FRQFHLWRV��SRLV�HVWH�HVWi�OLJDGR�FRP�D�IDVH�GH�RUJDQL]DomR��$SUHVHQWDomR�ILQDO�
&RPHQWiULR�SDUD�LPSODQWDomR��HVWH�p�R�VXEVLVWHPD�GH�HQWUDGD�SDUD�XPD�QDYHJDomR�WXWRULDO�

�� 1RPH�GR�VXEVLVWHPD��/HYDQWDPHQWR�GRV�WHUPRV,QFOXL��7LSRV�GH�Do}HV�SDUD�R�OHYDQWDPHQWR�GRV�WHUPRV
6XEVLVWHPD�FODVVH���� 5HODomR

5HODFLRQDGR�FRP���� 3ODQHMDPHQWR����� 2QWRJHQpWLFD/HYDQWDPHQWR�SRU�LQGH[DomR +LHUiUTXLFD/HY��DWUDYpV�GH�9& +LHUiUTXLFD
3RQWR�GH�$FHVVR�HQWUDGD��3ODQHMDPHQWR�
&RPHQWiULR�SDUD�LPSODQWDomR��HVWH�VXEVLVWHPD�SRVVXL�XPD�UHODomR�FRP�D�IDVH�GR�HVFRSRWHyULFR�G�D�7HRULD�GR�&RQFHLWR�

�� 1RPH�GR�6XEVLVWHPD��2UJDQL]DomR,QFOXL���(WDSD�GD�RUJDQL]DomR�GRV�FRQFHLWRV�H�GDV�UHODo}HV�HQWUH�RV�FRQFHLWRV�SDUD�HODERUDomRGR�VLVWHPD�GH�FRQFHLWRV
6XEVLVWHPD�&ODVVH 5HODomR
&DWHJRUL]DomR SDUWLWLYD5HODFLRQDGR�FRP�����&RQVWUXomR�GR�6LVWHPD SDUWLWLYD/HYDQWDPHQWR�GRV�WHUPRV 2QWRJHQpWLFD

3RQWR�GH�$FHVVR�(QWUDGD��/HYDQWDPHQWR�GRV�WHUPRV��6LVWHPD�GH�&RQFHLWRV
&RPHQWiULR�SDUD�LPSOHPHQWDomR��HVWH�VXEVLVWHPD�SRVVXL�XPD�UHODomR�FRP�D�IDVH�GR�6LVWHPD�GH&RQFHLWRV�GR�(VFRSR�WHyULFR�
�� 1RPH�GR�6XEVLVWHPD��$SUHVHQWDomR�ILQDO,QFOXL��)RUPDV�GH�DSUHVHQWDomR�GRV�FRQFHLWRV�H�GH�VXDV�UHODo}HV�HP�XP�WHVDXUR�

6XEVLVWHPD�&ODVVH 5HODo}HV
5HODFLRQDGR�FRP���� $SUHVHQWDomR�(OHWU{QLFD� +LHUiUTXLFD$SUHVHQWDomR�7UDGLFLRQDO +LHUiUTXLFD2UJDQL]DomR 2QWRJHQpWLFD

3RQWR�GH�$FHVVR�(QWUDGD��2UJDQL]DomR&RPHQWiULR�SDUD�LPSOHPHQWDomR��HVWH�VXEVLVWHPD�SRVVXL�XPD�UHODomR�FRP�D�IDVH�GR�6LVWHPD�GH&RQFHLWRV�GR�(VFRSR�WHyULFR�
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