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2�SUHVHQWH� UHODWyULR��SDUD�DSUHFLDomR�QR�kPELWR�GDV�SURYDV� FRQGXFHQWHV�j�REWHQomR�GR�JUDX�GH�
$JUHJDGR� LQFLGH�QD�XQLGDGH�FXUULFXODU�0RGHODomR�GH�5HFXUVRV�)ORUHVWDLV��(VWD�XQLGDGH�FXUULFXODU
ID]�SDUWH�GR�SODQR�GH�HVWXGRV�GR�FXUVR�GH�0HVWUDGR�HP�(QJHQKDULD�)ORUHVWDO�GD�8QLYHUVLGDGH�GH�
7UiV�RV�0RQWHV�H�$OWR�'RXUR��$�FDQGLGDWD�p�UHJHQWH�GD�XQLGDGH�GHVGH�R�LQtFLR�GH IXQFLRQDPHQWR��
QR�DQR�OHWLYR ����������

$� VHOHomR� GHVWD� XQLGDGH� FXUULFXODU� SDUD� DV� 3URYDV� GH� $JUHJDomR� p� VXVWHQWDGD� SRU� GRLV� SLODUHV�
SULQFLSDLV��R�LQWHUHVVH�GD�DQiOLVH�GH�GDGRV�H�GD�PRGHODomR�HVWDWtVWLFD QRV�FXUUtFXORV�GH (QJHQKDULD�
)ORUHVWDO� H�R�IDFWR�GH�HVWHV�WHPDV�FRQVWLWXtUHP XPD�iUHD�GH�FRQKHFLPHQWR�SULYLOHJLDGD��DR�ORQJR�GD�
FDUUHLUD�GH�LQYHVWLJDomR�H�GH�GRFrQFLD� GD FDQGLGDWD�jV�UHIHULGDV�SURYDV�

$�DQiOLVH�H�D�PRGHODomR�GH�LQIRUPDomR�UHFROKLGD�HP�VLVWHPDV�IORUHVWDLV�VmR�PDWpULDV TXH�WrP�VLGR
FRQWHPSODGDV QRV�FXUUtFXORV GH�FXUVRV�GH (QJHQKDULD�)ORUHVWDO� RIHUHFLGRV SHOD�8QLYHUVLGDGH�GH�7UiV�
�RV�0RQWHV H� $OWR� 'RXUR� �87$'��� SRGHQGR� LGHQWLILFDU�VH� FRPR� DQWHFHVVRUDV PDLV� UHPRWDV D�
GLVFLSOLQD�'HQGURPHWULD�² SUHVHQWH�GHVGH�D�RULJHP�GH�IRUPDomR�JUDGXDGD�HP�3URGXomR�)ORUHVWDO�
SHOR�,QVWLWXWR�3ROLWpFQLFR�GH�9LOD�5HDO�² H�D�GLVFLSOLQD�$QiOLVH�0XOWLGLPHQVLRQDO��LQFOXtGD�SHOD�SULPHLUD�
YH]�QR�SODQR�GH�HVWXGRV GD�/LFHQFLDWXUD�HP�(QJHQKDULD�)ORUHVWDO� TXH�HQWURX�HP�IXQFLRQDPHQWR QR�
DQR�OHWLYR ����������

$V�DOWHUDo}HV�GH�SODQRV�GH�HVWXGRV�TXH�RFRUUHUDP�DR�QtYHO�GH�/LFHQFLDWXUD HP (QJHQKDULD�)ORUHVWDO��
H�D�IRUPDomR�3yV�*UDGXDGD�SURPRYLGD�SHOD�87$'�QHVWD�iUHD��LQLFLDGD�HP����������� LQFHQWLYDUDP
D DGDSWDomR�GH�FRQWH~GRV��D PRGLILFDomR�GH�GHVLJQDomR�H�D WUDQVIHUrQFLD SDUD�FXUVR�GH�0HVWUDGR� $�
HVWDELOL]DomR�RFRUUH�DSyV�D UHHVWUXWXUDomR�GRV�FXUVRV� QR�kPELWR�GR�3URFHVVR�GH�%RORQKD�

&RQVLGHUD�VH��QHVWH�UHODWyULR��TXH�D�XQLGDGH�FXUULFXODU�p�GLVSRQLELOL]DGD�QR�FXUVR�GH�0HVWUDGR HP
(QJHQKDULD�)ORUHVWDO��HP�FRQFRUGkQFLD�FRP�R�SODQR GH�HVWXGRV GH����FLFOR HP�YLJRU��LQWHJUDQGR�D�
RIHUWD�HGXFDWLYD�GLVSRQLELOL]DGD�SHOD�(VFROD�GH�&LrQFLDV�$JUiULDV�H�9HWHULQiULDV��GD�87$'�

3URS}H�VH�� QHVWH� GRFXPHQWR� D� DGDSWDomR� GH� IXQFLRQDPHQWR� HPLQHQWHPHQWH� SUHVHQFLDO� SDUD�
PRGDOLGDGH� PLVWD�� FRPELQDQGR� R� HQVLQR� SUHVHQFLDO� H� R� HQVLQR� D GLVWkQFLD� HP� PRGDOLGDGH GH�
DSUHQGL]DJHP�KtEULGD� ´EOHQGHG�OHDUQLQJ ´�E�OHDUQLQJ���FRP�R�REMHWLYR�GH�PHOKRUDU�RV SURFHVVRV�GH�
HQVLQR� H� GH� DSUHQGL]DJHP H GH� DWHQGHU� D� QRYDV� H[LJrQFLDV� H� KDELOLWDo}HV� GLJLWDLV� GRV� DWXDLV�
FDQGLGDWRV�MRYHQV�DR�(QVLQR�6XSHULRU�H�GDV�JHUDo}HV�GH�DOXQRV�TXH�LQJUHVVDUmR�HP�IXWXUR�SUy[LPR��
(VWD�PRGDOLGDGH�IDYRUHFH��WDPEpP��DWUDLU XP�PDLRU�Q~PHUR�GH�DOXQRV��GHVLJQDGDPHQWH�DGXOWRV��SDUD�
R� (QVLQR� 6XSHULRU�� HP� DOLQKDPHQWR� FRP� DV� Do}HV H[SUHVVDV� QR� &RQWUDWR� 3URJUDPD� GR� *RYHUQR
�&RQWUDWR�SDUD�D�/HJLVODWXUD�FRP�R�(QVLQR�6XSHULRU�SDUD�����²������GH����GH�QRYHPEUR�GH��������
TXH�SURPRYHP�R�HQVLQR�D�GLVWkQFLD��

$� PRGDOLGDGH E�OHDUQLQJ p�� VLPXOWDQHDPHQWH�� XPD� RSomR HVWUDWpJLFD� HP VLWXDo}HV� HP� TXH� D�
SRVVLELOLGDGH�GH FRQWDFWR�SUHVHQFLDO� p� OLPLWDGD�� FRPR� VXFHGHX�� WmR� UHFHQWHPHQWH� SRU�PRWLYR�GD
SDQGHPLD�GH�&29,'�����(P�FLUFXQVWkQFLDV�FRPR�DV�VHQWLGDV��D PRGDOLGDGH�SHUPLWLULD UHVSRQGHU PDLV�
UiSLGD�H�HILFD]PHQWH�D�FRQVWUDQJLPHQWRV�GH UHGXomR�RX VXVSHQVmR�GH�DWLYLGDGH�SUHVHQFLDO�
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2�UHODWyULR�TXH�VH�DSUHVHQWD�HVWi HVWUXWXUDGR�HP�GXDV�SDUWHV��8PD�SDUWH�LQLFLDO�RQGH�VH�GHVFUHYH�D
HYROXomR�KLVWyULFD�DVVRFLDGD�j�XQLGDGH�FXUULFXODU H�VXDV�DQWHFHGHQWHV� FRP�R�GHYLGR�HQTXDGUDPHQWR�
HP SODQRV�GH�HVWXGR GD�iUHD�GD (QJHQKDULD�)ORUHVWDO GD�RIHUWD�HGXFDWLYD�GD�87$'�

&RQMXJD�VH�HVVD�SDUWH�LQWURGXWyULD�FRP XPD�VtQWHVH�GR�SHUFXUVR�H�FRQWULEXWR�DFDGpPLFR�SRU�SDUWH�
GD�FDQGLGDWD�jV�3URYDV�GH�$JUHJDomR�H� UHIOHWH�VH�DFHUFD�GRV�GHVDILRV�SUHVHQWHV H� IXWXURV SDUD�R�
&XUVR�GH�0HVWUDGR�H�SDUD�D�XQLGDGH�FXUULFXODU��DWHQGHQGR�jV�PXGDQoDV�VRFLHWDLV�H�jV�FDUDWHUtVWLFDV�
GDV�DWXDLV�JHUDo}HV�GH�DOXQRV�H�FDQGLGDWRV�DR�FXUVR��

$�VHJXQGD�SDUWH�FRUUHVSRQGH�DR�UHODWyULR�GD�XQLGDGH�FXUULFXODU�0RGHODomR�GH�5HFXUVRV�)ORUHVWDLV��
QD YHUVmR�GH�IXQFLRQDPHQWR HP�PRGDOLGDGH�E�OHDUQLQJ��7UDWD�VH�GH�XPD�SURSRVWD�GHVHQYROYLGD FRP�
FXLGDGR��SURQWD�D�VHU�FRQFUHWL]DGD��FXMD�LPSOHPHQWDomR�SRGHUi�VHU�IHLWD�TXDQGR�RFRUUHU�DOWHUDomR GR�
IXQFLRQDPHQWR�GR�&XUVR�GH�0HVWUDGR�HP�(QJHQKDULD�)ORUHVWDO SDUD�PRGDOLGDGH�E�OHDUQLQJ�

(VWD�VHJXQGD�SDUWH�DSUHVHQWD D�FDUDWHUL]DomR�GD�XQLGDGH FXUULFXODU��QD�YHUVmR�GH�PRGHOR�PLVWR�GH�
HQVLQR�� SUHVHQFLDO� H� D� GLVWkQFLD� HP� UHODomR� DRV� DVSHWRV� SUHYLVWRV� QR� kPELWR� GDV� SURYDV�
GHVLJQDGDPHQWH SURJUDPD��FRQWH~GRV�H�PpWRGRV�GH�HQVLQR�

$�GHVFULomR�WHP�LQtFLR�FRP�R�HQTXDGUDPHQWR�GD�XQLGDGH�FXUULFXODU�QD�RIHUWD�HGXFDWLYD�GD�(VFROD�H�
GD�8QLYHUVLGDGH FRPSOHPHQWDQGR�VH�D�FDUDWHUL]DomR FRP�D LGHQWLILFDomR�GH�REMHWLYRV�D�FXPSULU�H DV�
FRPSHWrQFLDV�D�SRWHQFLDU��3URVVHJXH�VH�FRP D�H[SRVLomR�GR IXQFLRQDPHQWR�GD�XQLGDGH�FXUULFXODU��
LGHQWLILFDQGR RV�PpWRGRV�H�DV� WpFQLFDV�GH�HQVLQR H�GH�DSUHQGL]DJHP��H RV�FULWpULRV GH�DYDOLDomR�
$SUHVHQWD�VH�D�RUJDQL]DomR�GD�XQLGDGH�FXUULFXODU�TXDQWR DR SODQR�GH�DXODV�H�j�FDOHQGDUL]DomR�GDV�
VHVV}HV SUHVHQFLDLV� H� D� GLVWkQFLD� ID]HQGR� D� DSUR[LPDomR� DR� FDOHQGiULR� HVFRODU�� &RQFOXL�VH� FRP
LQGLFDomR GRV� VXSRUWHV� H� UHFXUVRV� SULYLOHJLDGRV� SDUD� R� IXQFLRQDPHQWR� GD� XQLGDGH FXUULFXODU��
UHPHWHQGR�SDUD�DQH[R�LQIRUPDomR�TXH�FRPSOHPHQWD�R�GHVFULWR�QR�FRUSR�GR�UHODWyULR��



5HODWyULR�GD�8&�0RGHODomR GH�5HFXUVRV�)ORUHVWDLV�_�7HUHVD�)LGDOJR�)RQVHFD

�

3DUWH��

$�)250$d¢2�(0�$1º/,6(�'(�'$'26�(�02'(/$d¢2�126�&855½&8/26�'(�(1*(1+$5,$�
)/25(67$/ '$�87$'

'LVFLSOLQDV�DQWHFHVVRUDV�H�ORFDOL]DomR�DWXDO�GD�XQLGDGH�FXUULFXODU�0RGHODomR�GH�5HFXUVRV�
)ORUHVWDLV�HP�SODQRV�GH�HVWXGR�GH�(QJHQKDULD�)ORUHVWDO



5HODWyULR�GD�8&�0RGHODomR GH�5HFXUVRV�)ORUHVWDLV�_�7HUHVD�)LGDOJR�)RQVHFD

�



5HODWyULR�GD�8&�0RGHODomR GH�5HFXUVRV�)ORUHVWDLV�_�7HUHVD�)LGDOJR�)RQVHFD

�

�� $�)250$d¢2�(0�$1º/,6(�'(�'$'26�(�02'(/$d¢2�126�&855½&8/26�'(�
(1*(1+$5,$�)/25(67$/

&RQVLGHURX�VH�RSRUWXQR�LQLFLDU�HVWH�UHODWyULR FRQWH[WXDOL]DQGR�D�XQLGDGH�FXUULFXODU�0RGHODomR�GH�
5HFXUVRV�)ORUHVWDLV�TXDQWR�D�GLVFLSOLQDV�DQWHFHVVRUDV�H� ORFDOL]DomR�DWXDO� HP�SODQRV�GH�HVWXGR�GH�
(QJHQKDULD�)ORUHVWDO�

3DUD�FRQFUHWL]DomR�GHVWD�VtQWHVH UHFXSHURX�VH�LQIRUPDomR�GH�SODQRV�GH�HVWXGRV�TXH�HVWDYD�GLVSHUVD
HP�SDVWDV�GH�&RRUGHQDomR�GH�&XUVR�H�HP�GRFXPHQWRV�SUySULRV��EHP�FRPR HP�DUTXLYRV�ItVLFRV�GRV
6HUYLoRV�$FDGpPLFRV� GD�8QLYHUVLGDGH�GH�7UiV�RV�0RQWHV�H�$OWR�'RXUR��3DUD�RV�SODQRV�PDLV�UHFHQWHV��
D�LQIRUPDomR p�IDFLOPHQWH�DFHVVtYHO�DWUDYpV�GR 'LiULR�GD�5HS~EOLFD (OHWUyQLFR�

��� (QTXDGUDPHQWR�HP FXUVR�GH�/LFHQFLDWXUD

2�FXUVR�GH�/LFHQFLDWXUD�HP�(QJHQKDULD�)ORUHVWDO RIHUHFLGR�SHOD�8QLYHUVLGDGH�GH�7UiV�RV�0RQWHV�H�
$OWR� 'RXUR� �87$'�� HQFRQWUD�VH� HP� IXQFLRQDPHQWR� GHVGH� R� DQR� OHWLYR� ����������� DTXDQGR� GD�
HOHYDomR�GR�,QVWLWXWR�3ROLWpFQLFR�GH�9LOD�5HDO��,395��D�,QVWLWXWR�8QLYHUVLWiULR�GH�7UiV�RV�0RQWHV�H�$OWR�
'RXUR��,87$'�� GDQGR�VHTXrQFLD�DR�&XUVR�GH�%DFKDUHODWR�HP�3URGXomR�)ORUHVWDO��2�SURVVHJXLPHQWR�
GD�GRFrQFLD�GD�/LFHQFLDWXUD�HP�(QJHQKDULD�)ORUHVWDO�QD�8QLYHUVLGDGH�GH�7UiV�RV�0RQWHV�H�$OWR�'RXUR�
DGYHLR�FRP�D�FULDomR�GHVWD�XQLYHUVLGDGH��HP������

$� UHIHUrQFLD� H[SOtFLWD� D� IRUPDomR�HVSHFLDOL]DGD�QR�GRPtQLR�GD�DQiOLVH�GH�GDGRV QR� FXUUtFXOR�GH�
(QJHQKDULD�)ORUHVWDO VXUJH�QR�DQR�OHWLYR���������� FRP�D�HQWUDGD�HP�YLJRU�GH�XP�QRYR�SODQR�GH�
HVWXGRV�SDUD�D�/LFHQFLDWXUD HP (QJHQKDULD�)ORUHVWDO �4XDGUR�$�����HP�DQH[R���$� LQFOXVmR�Gi�VH
DWUDYpV�GD�GLVFLSOLQD�VHPHVWUDO��GH�FDUiFWHU�RSWDWLYR��LQWLWXODGD $QiOLVH�0XOWLGLPHQVLRQDO��LQWHJUDGD�
QR� ��� VHPHVWUH� GR� ��� DQR� GD� /LFHQFLDWXUD HP� (QJHQKDULD� )ORUHVWDO� 4XDQWR� D� FRQWH~GRV� GH�
PRGHODomR�� HPERUD� QmR� H[SOtFLWRV� QD� GHVLJQDomR� GD� GLVFLSOLQD�� HUDP� DERUGDGRV QD� GLVFLSOLQD
'HQGURPHWULD���VHQGR�Dt�DSUHVHQWDGRV�IXQGDPHQWRV�GH�DQiOLVH�GH�UHJUHVVmR H�DSOLFDo}HV�GR�PRGHOR�
GH�UHJUHVVmR�OLQHDU�D�GDGRV�GH�iUYRUHV�H�GH�SRYRDPHQWRV��8PD�YH]�TXH�D�GLVFLSOLQD�'HQGURPHWULD�
LQWHJURX�RV�SODQRV�GH�HVWXGR�GR�&XUVR GH�%DFKDUHODWR��SRGH�UHPHWHU�VH SDUD�R�DQR GH�LQtFLR�GHVWH
FXUVR ��������D�JpQHVH�GH�IRUPDomR�HP�PRGHODomR�DSOLFDGD�D�UHFXUVRV�IORUHVWDLV�

$TXDQGR�GD UHHVWUXWXUDomR GR�SODQR�GH�HVWXGRV GD�OLFHQFLDWXUD� SURPRYLGD�HP�������D�UHYLVmR�GH�
FRQWH~GRV� H� GH� GHQRPLQDomR� OHYRX� j� VXEVWLWXLomR� GD� GLVFLSOLQD $QiOLVH� 0XOWLGLPHQVLRQDO� SHOD�
GLVFLSOLQD�0RGHODomR� H� $QiOLVH�0XOWLGLPHQVLRQDO� (VWD� GLVFLSOLQD� SDVVRX� D� LQWHJUDU� D� RIHUWD� GH�
GLVFLSOLQDV�GH�FDUiWHU�RSFLRQDO�GR����VHPHVWUH�GR����DQR�GD�/LFHQFLDWXUD��1R�4XDGUR�$��� �HP�DQH[R��
DSUHVHQWD�VH� D� OLVWD� GH� GLVFLSOLQDV� GD� /LFHQFLDWXUD HP (QJHQKDULD� )ORUHVWDO TXH� YLJRURX� DWp� j�
DGHTXDomR� GR� FXUVR� DR� UHJLPH� MXUtGLFR� IL[DGR� SHOR� 'HFUHWR�/HL� Q��� ��������� GH� ��� GH�PDUoR� $�
GLVFLSOLQD� GH�0RGHODomR� H� $QiOLVH�0XOWLGLPHQVLRQDO� LQWHJURX D� RIHUWD� HGXFDWLYD� GD�87$'� H� WHYH�
DOXQRV� LQVFULWRV�DWp�DR�DQR� OHWLYR����������� 1R�DQR� OHWLYR �����������GHFRUUHQWH�GR�TXDGUR�GH�
UHIRUPDV�DVVRFLDGDV j�'HFODUDomR�GH�%RORQKD��HQWURX�HP�IXQFLRQDPHQWR�R QRYR�SODQR�GH�HVWXGRV�
SDUD D�/LFHQFLDWXUD�����FLFOR GH IRUPDomR��HP�(QJHQKDULD�)ORUHVWDO��1HVWH�SODQR��XPD SDUWH�OLPLWDGD�

ϭ 'D�UHVSRQVDELOLGDGH�GR�3URIHVVRU &DWHGUiWLFR�&DUORV�3DFKHFR�0DUTXHV��GRFHQWH�H�UHJHQWH�GD�GLVFLSOLQD�
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GR�SURJUDPD�GH�0RGHODomR�H�$QiOLVH�0XOWLGLPHQVLRQDO��IRL�LQFRUSRUDGD� FRPR�PyGXOR HVSHFtILFR� QD
XQLGDGH�FXUULFXODU ,QYHQWiULR�)ORUHVWDO �4XDGUR�$�����HP�DQH[R���OHFLRQDGD�QR����VHPHVWUH�GR ���DQR�
2 SODQR�GH�HVWXGRV�HVWHYH HP�YLJRU�QRV�DQRV�OHWLYRV�����������H�����������

&RP�D SULPHLUD�UHYLVmR GR�SODQR�GH�HVWXGRV�GD�/LFHQFLDWXUD HP�(QJHQKDULD�)ORUHVWDO ´SyV�%RORQKDµ��
LPSOHPHQWDGD�QR�DQR OHWLYR �����������UHWRPRX�VH�D�GLIHUHQFLDomR�GH�PDWpULDV�GH�'HQGURPHWULD�H�
GH�,QYHQWiULR�)ORUHVWDO�HP�XQLGDGHV�GLVWLQWDV� 4XDQWR�j�FRPSRQHQWH�GH�PRGHODomR��GHL[RX�GH�HVWDU�
FRQWHPSODGD�H[SOLFLWDPHQWH�QR����FLFOR GH�HVWXGRV�HP (QJHQKDULD�)ORUHVWDO��$LQGD�TXH�HP�DSOLFDo}HV�
OLPLWDGDV�� PDQWHYH�VH� D� UHIHUrQFLD� D PRGHORV� VLPSOHV� QD XQLGDGH� FXUULFXODU� 'HQGURPHWULD�� FRP�
DOJXPDV�DSOLFDo}HV GH�GHVHQYROYLPHQWR�GH�PRGHORV� QD�XQLGDGH�,QYHQWiULR�)ORUHVWDO��QR�kPELWR�GR�
SURMHWR�GH�LQYHQWiULR�GH�UHFXUVRV�IORUHVWDLV��$�SHVTXLVD�H�R�HVWXGR�GH�PRGHORV�GH�DSRLR�j�JHVWmR�
IORUHVWDO�SDVVDUDP�D� ID]HU�SDUWH�GH�DWLYLGDGH�SUiWLFD�GD�XQLGDGH�FXUULFXODU 2UGHQDPHQWR�)ORUHVWDO�
�HVWD�~OWLPD�LQVHULGD��GHVGH����������� QR�SODQR�GH�HVWXGRV�GH /LFHQFLDWXUD HP�(QJHQKDULD�)ORUHVWDO��
DQWHULRUPHQWH�LQWHJUDGD�QR�SODQR�GH�HVWXGRV�GH�0HVWUDGR�HP�(QJHQKDULD�)ORUHVWDO��

1R�4XDGUR�� p�H[SRVWR�R�SODQR�GH�HVWXGRV�GD�OLFHQFLDWXUD�TXH�HVWi�HP IXQFLRQDPHQWR�GHVGH�R�DQR�
OHWLYR�����������

4XDGUR����3ODQR�GH�HVWXGRV�GR�FXUVR�GH�/LFHQFLDWXUD�HP�(QJHQKDULD�)ORUHVWDO��HP�YLJRU�GHVGH�
R�DQR�OHWLYR������������
)RQWH��DGDSWDGR�GH�'LiULR�GD�5HS~EOLFD������VpULH�² 1������ ² � GH�QRYHPEUR GH�������SS��������������

8QLGDGHV�FXUULFXODUHV ÉUHD�
&LHQWtILFD

7HPSR�GH�WUDEDOKR��K� (&76
7RWDO &RQWDFWR

���$QR�����6HPHVWUH
%LRORJLD�$SOLFDGD %,2 ��� 7�����3/��� �
%RWkQLFD�H�$QDWRPLD�GD�0DGHLUD� %,2�() ��� 73�����3/����� �
%LRFOLPDWRORJLD�H�+LGURORJLD� &7�() ��� 73�������7&��� �
)ORUHVWD�H�$PELHQWH�� () �� 73��� �
0DWHPiWLFD�, 0$7 �� 73����� �
4XtPLFD 48, ��� 7�������3/����� �

���$QR�����6HPHVWUH
%LRTXtPLFD %,2 ��� 7�������3/����� �
'HVHQYROYLPHQWR�5XUDO &(6�() �� 73����� �
)tVLFD ),6 ��� 7�������3/����� �
0DWHPiWLFD�,, 0$7 �� 73����� �
6LOYLFXOWXUD�, () ��� 7�����3/�����7&��� �
(FRORJLD�)ORUHVWDO () ��� 73����� �

���$QR�����6HPHVWUH
&LrQFLD�GR�6ROR &7 ��� 73����� �
%LRSURFHVVRV�)ORUHVWDLV �& ��� 7�����3/���� �
)RJRV�)ORUHVWDLV �& ��� 7�����3/�����6���� �
*HQpWLFD�H�,QWURGXomR�DR�0HOKRUDPHQWR )ORUHVWDO %,2 ��� 73�����3/����� �
*HVWmR�GH�ÉUHDV�&ODVVLILFDGDV () �� 73�����6�� �
(QJHQKDULD�1DWXUDO�HP�7HUULWyULRV )ORUHVWDLV () �� 73�����(�� �

���$QR�����6HPHVWUH
'HQGURPHWULD �& ��� 7�������3/�����7&����� �
7HFQRORJLD�GRV�3URGXWRV�)ORUHVWDLV �& ��� 73�������3/��� �
0pWRGRV�(VWDWtVWLFRV 0$7�() �� 73����� �
(FRILVLRORJLD�GD�ÉUYRUH� %,2�() �� 73�����6�� �
)LWRVVDQLGDGH�)ORUHVWDO �& ��� 7�����73�����6�� �
6LOYLFXOWXUD�,, �& ��� 7�����73��� �
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4XDGUR����3ODQR�GH�HVWXGRV�GR�FXUVR�GH�/LFHQFLDWXUD�HP�(QJHQKDULD�)ORUHVWDO��HP�YLJRU GHVGH�
R�DQR�OHWLYR�������������&RQW��

���$QR�����6HPHVWUH
*HVWmR�(PSUHVDULDO�H�(PSUHHQGHGRULVPR &(6�() ��� 73����� �
1XWULomR�H�)HUWLOL]DomR�)ORUHVWDO () ��� 73��� �
5HFXUVRV�)DXQtVWLFRV () ��� 73����� �
*HRPiWLFD &7�(7 ��� 7�����3/��� �
)ORUHVWD�H�6RFLHGDGH &6�() �� 73�����(���� �
2SomR�� �� �

���$QR�����6HPHVWUH
*HVWmR�GD�(PSUHVD�)ORUHVWDO () �� 73�����(�� �
,QYHQWiULR�)ORUHVWDO () ��� 7�������7/�����7&��� �
0HFDQL]DomR�H�,QIUDHVWUXWXUDV )ORUHVWDLV () ��� 73����� �
2UGHQDPHQWR�)ORUHVWDO () ��� 73����� �
3URMHFWR &$ ��� 6����27��� �

/HJHQGD��ÉUHD�FLHQWtILFD��() (QJHQKDULD�)ORUHVWDO��&7�&LrQFLDV�GD�7HUUD��%,2�%LRORJLD��0$7�0DWHPiWLFD��48,�4XtPLFD��),6�)tVLFD��
&(6�&LrQFLDV�(FRQyPLFDV�H�6RFLDLV� &6�&LrQFLDV�6RFLDLV��(7�(QJHQKDULD�H�7pFQLFDV�$ILQV��&RQWDFWR��7�HQVLQR�WHyULFR��73�HQVLQR�
WHyULFR�SUiWLFR� 3/�HQVLQR�SUiWLFR�H�ODERUDWRULDO��7&�7UDEDOKR GH�FDPSR��6�VHPLQiULR� (�HVWiJLR��27�RULHQWDomR�WXWRULDO�

��� (QTXDGUDPHQWR�HP�FXUVR�GH�0HVWUDGR

(P ����� D�8QLYHUVLGDGH�GH�7UiV�RV�0RQWHV�H�$OWR�'RXUR SURPRYH�D�DEHUWXUD�GH� IRUPDomR�SyV�
�JUDGXDGD�QD�iUHD�GDV�&LrQFLDV�$JUiULDV��FRP�UHJLVWR�SHOR�0LQLVWpULR�GD�(GXFDomR��HP�������GH�FLQFR�
FXUVRV�GH�0HVWUDGR H�LJXDO�Q~PHUR�GH�FXUVRV�GH�3yV�*UDGXDomR��$�8QLYHUVLGDGH SDVVD�D�FRQIHULU�R�
JUDX� GH� 0HVWUH� HP� &LrQFLDV� $JUiULDV�3URGXomR� )ORUHVWDO� H� HP� &LrQFLDV� $JUiULDV�(QJHQKDULD� GH�
5HFXUVRV�)ORUHVWDLV�H�R�GLSORPD�GH�3yV�*UDGXDomR�HP�DPEDV�DV�YHUWHQWHV�

$� HVWUXWXUD� FXUULFXODU� GR� &XUVR� GH� 0HVWUDGR� HP� &LrQFLDV� $JUiULDV�(QJHQKDULD� GH� 5HFXUVRV�
)ORUHVWDLV��DQWHFHVVRU�GR�DWXDO�&XUVR�GH�0HVWUDGR HP�(QJHQKDULD )ORUHVWDO� p�DSUHVHQWDGD�QR�4XDGUR�
$�����HP�DQH[R��$�FRPSRQHQWH�OHWLYD�HVWDYD RUJDQL]DGD�HP�WUrV�WULPHVWUHV��VHQGR�TXH��QR�SODQR�GH�
HVWXGR�HUDP FRQVLGHUDGDV GXDV�GLVFLSOLQDV�FRP�FHUWD�DILQLGDGH�D�0RGHODomR�GH�5HFXUVRV�)ORUHVWDLV��
%LRHVWDWtVWLFD�H�0HWRGRORJLD�GD�,QYHVWLJDomR H�$QiOLVH�0XOWLGLPHQVLRQDO�

2� FXUVR� RULJLQDO� IRL� UHHVWUXWXUDGR� H� QR� DQR� OHWLYR� ����������� R� SODQR� GH� HVWXGRV� GR� FXUVR� GH�
0HVWUDGR�HP�(QJHQKDULD�GH�5HFXUVRV�)ORUHVWDLV�DSUHVHQWDYD��HQWUH�RXWUDV�DOWHUDo}HV� D�VXSUHVVmR�GD�
GLVFLSOLQD�%LRHVWDWtVWLFD�H�0HWRGRORJLD�GD�,QYHVWLJDomR H�LQFOXVmR�GD�GLVFLSOLQD�0RGHODomR�H�$QiOLVH�
GH�'DGRV��QR����WULPHVWUH�GR�FXUVR��4XDGUR�$�����HP�DQH[R��

$TXDQGR�GH�XPD�UHYLVmR UHDOL]DGD�HP������������D�XQLGDGH FXUULFXODU�0RGHODomR�H�$QiOLVH�GH�'DGRV
GHL[RX� GH� ID]HU� SDUWH� GR� HOHQFR� GH� XQLGDGHV� FXUULFXODUHV�� WHQGR� VLGR� VXEVWLWXtGD� SRU� XPD� QRYD
XQLGDGH�FXUULFXODU�GHVLJQDGD�SRU 0RGHODomR�GH�5HFXUVRV�)ORUHVWDLV��VRE�UHJrQFLD�GD�FDQGLGDWD�D�
HVWDV�3URYDV� (VWD�XQLGDGH�IXQFLRQRX�QR�&XUVR�GH�0HVWUDGR�HP�(QJHQKDULD�GH 5HFXUVRV�)ORUHVWDLV��
FRP�DV�WLSRORJLDV�GH�HQVLQR WHyULFR�SUiWLFR H WXWRULDO��

(P� ������ GHFRUUHQWH� GR� 3URFHVVR� GH� %RORQKD�� SURFHGHX�VH� D� XPD� UHVWUXWXUDomR� GR� FXUVR�� $�
DGHTXDomR� HQYROYHX� D� DOWHUDomR� GR� QRPH� GR� FXUVR� SDUD� FXUVR� GH� 0HVWUDGR� ���� FLFOR�� HP�
(QJHQKDULD�)ORUHVWDO��H�D�FRQFHomR�GH�XP�QRYR�SODQR�GH�HVWXGRV��&RP�HVWD�PXGDQoD��RFRUUHX�D�
VXEVWLWXLomR�GH�DOJXPDV�XQLGDGHV�FXUULFXODUHV��H�H[WLQomR�GH�RXWUDV��HQWUH�DV�TXDLV�'HOLQHDPHQWR�GH�
([SHULrQFLDV�H�7pFQLFDV�GH�$PRVWUDJHP�



5HODWyULR�GD�8&�0RGHODomR GH�5HFXUVRV�)ORUHVWDLV�_�7HUHVD�)LGDOJR�)RQVHFD

�

$� H[WLQomR� GD� XQLGDGH� FXUULFXODU� 'HOLQHDPHQWR� GH� ([SHULrQFLDV� H� 7pFQLFDV� GH� $PRVWUDJHP� WHYH�
LQIOXrQFLD� QR� FRQWH~GR� GR� SURJUDPD� GH�0RGHODomR� GH� 5HFXUVRV� )ORUHVWDLV�� R� TXDO� SDVVRX� D�
HQJOREDU� PDWpULD� GH� GHOLQHDPHQWR� H[SHULPHQWDO�� $� XQLGDGH� FXUULFXODU� 0RGHODomR� GH� 5HFXUVRV�
)ORUHVWDLV�PDQWHYH�D�WLSRORJLD�GH�HQVLQR�WHyULFR�SUiWLFR�H�WXWRULDO��VHQGR�OHFLRQDGD��QR����VHPHVWUH�
GR����DQR�GR�FXUVR��SHOD�FDQGLGDWD��WHPDV�GH�DQiOLVH�GH�GDGRV�H�GH�PRGHODomR��RFXSDQGR�����GDV�
DXODV�� H� SHOR� LQYHVWLJDGRU�'U�� -RVp� /XtV� 3HQHWUD� /RXVDGD� �PDWpULD� GH� GHOLQHDPHQWR� H[SHULPHQWDO��
RFXSDQGR�����GDV�DXODV���$�DGDSWDomR�IRL�FRQFUHWL]DGD�QR�DQR�OHWLYR�����������H�PDQWHYH�VH�DWp�DR�
DQR�OHWLYR������������~OWLPR�DQR�HP�TXH�IXQFLRQRX�R�UHIHULGR�SODQR�

(P���������� HQWURX�HP�IXQFLRQDPHQWR�XP�QRYR�SODQR�GH�HVWXGRV��4XDGUR ����1HVWH�SODQR��H�VRE
SURSRVWD GD�UHJHQWH��FDQGLGDWD�D�HVWDV�3URYDV��D XQLGDGH SDVVRX�D�VHU�GLVSRQLELOL]DGD QR ���DQR�GR�
FXUVR�� MXVWLILFDQGR�VH HVVD�DOWHUDomR�SRU�VH�WUDWDU�GH�XPD�XQLGDGH TXH�FDSDFLWD�RV�HVWXGDQWHV�HP�
PDWpULDV� FXMR� LQWHUHVVH� p� WUDQVYHUVDO� DR� FXUVR�� IDFXOWDQGR� FRQKHFLPHQWR�GH� VXSRUWH� HP�PpWRGRV�
TXDQWLWDWLYRV SDUD DWLYLGDGHV� UHDOL]DGDV� QR� kPELWR� GD SUHSDUDomR� GH� GLVVHUWDomR�� D� TXDO�
GHVHMDYHOPHQWH�SRGH�WHU�LQtFLR�QR�GHFXUVR�GR����DQR�

4XDGUR����3ODQR�GH�HVWXGRV�GR�FXUVR�GH�0HVWUDGR�HP�(QJHQKDULD�)ORUHVWDO��HP�YLJRU�GHVGH�R�
DQR�OHWLYR������������
)RQWH��DGDSWDGR�GH�'LiULR�GD�5HS~EOLFD������VpULH�² 1������ ² � GH�QRYHPEUR GH�������SS��������������

8QLGDGHV�FXUULFXODUHV ÉUHD�
&LHQWtILFD

7HPSR�GH�WUDEDOKR��K� (&76
7RWDO &RQWDFWR

���$QR�����6HPHVWUH
0RGHODomR�GH�5HFXUVRV�)ORUHVWDLV () ��� 73�����27�� �
&RQFHomR�H�*HVWmR�GH�6,* &7 ��� 73�����27�� �
2UGHQDPHQWR�GH�5HFXUVRV�&LQHJpWLFRV () �� 73�����6�� �
7HPDV�$WXDLV�GH�(QJHQKDULD�)ORUHVWDO () �� 73�����6�� �
3ODQHDPHQWR�H�*HVWmR�GR�)RJR () ��� 7�������73�������27�� �
*HVWmR�6XVWHQWDGD�GR�6ROR &7 ��� 73�����27�� �

���$QR�����6HPHVWUH
0HUFDGRV�H�,QG~VWULDV�)ORUHVWDLV (1* �� 73�����6�� �
6LVWHPDV�5LStFRODV�H�5HTXDOLILFDomR�)OXYLDO () �� 73�����6�� �
0HOKRUDPHQWR�)ORUHVWDO %,2 �� 73�����6�� �
)XQFLRQDOLGDGHV�GRV�6,* &7 �� 73�����6�� �
6LVWHPDV�$JURVLOYRSDVWRULV () ��� 73�����7&���� �
(FRORJLD�GD�3DLVDJHP %,2 ��� 73����� �
3ODQHDPHQWR�)ORUHVWDO () ��� 73����� �

���$QR�����6HPHVWUH
9DORUL]DomR�(FRQyPLFD�H�6RFLDO�GH�5HFXUVRV�
)ORUHVWDLV

&6 ��� 73�����27�� �

3HUWXUEDo}HV�&OLPiWLFDV�H�5HVWDXUDomR�GH�
(FRVVLVWHPDV�)ORUHVWDLV

() ���
7�����73�����6����27�� �

)ORUHVWD�8UEDQD () ��� 73�������3/�����27���� �
3ODQHDPHQWR�H�2UGHQDPHQWR�GD�3DLVDJHP () ��� 2����� �
'LVVHUWDomR�, () ��� 73�����27����� �

���$QR�����6HPHVWUH
'LVVHUWDomR�,, ��� 73�����27���� ��

/HJHQGD��ÉUHD�FLHQWtILFD��()�(QJHQKDULD�)ORUHVWDO��&7�&LrQFLDV�GD�7HUUD��&6�&LrQFLDV�6RFLDLV�H�GR�&RPSRUWDPHQWR��%,2�%LRORJLD��
$3�$UTXLWHWXUD�3DLVDJLVWD��(1* (QJHQKDULD��,QG~VWULDV�7UDQVIRUPDGRUDV�H�&RQVWUXomR��&RQWDFWR��7�HQVLQR�WHyULFR��73�HQVLQR�
WHyULFR�SUiWLFR��3/�HQVLQR�SUiWLFR�H�ODERUDWRULDO��7&�7UDEDOKR�GH�FDPSR��6�VHPLQiULR��(�HVWiJLR��27�RULHQWDomR�WXWRULDO�
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��� 'LVSRQLELOL]DomR�FRPR�RIHUWD�HGXFDWLYD�HP�FXUVR�GH�'RXWRUDPHQWR

$�XQLGDGH�FXUULFXODU 0RGHODomR�GH�5HFXUVRV�)ORUHVWDLV��GLVSRQLELOL]DGD�QR�FXUVR�GH�0HVWUDGR�HP�
(QJHQKDULD�)ORUHVWDO LQWHJURX� GHVGH�R�DQR�OHWLYR�����������DWp�DR�DQR�OHWLYR����������� R�FRQMXQWR�
GH�XQLGDGHV�FXUULFXODUHV�RSWDWLYDV�GH�IRUPDomR�DYDQoDGD�GR�&XUVR�GH�'RXWRUDPHQWRV�HP &LrQFLDV�
$JURQyPLFDV�&LrQFLDV�)ORUHVWDLV RIHUHFLGR�SHOD�87$'��

(P���������� DQR�HQWURX�HP�IXQFLRQDPHQWR�XP�QRYR�SODQR�GH�HVWXGRV SDUD�R�FXUVR��FXMD IRUPDomR�
QD�iUHD�GD�DQiOLVH�GH�GDGRV��SDVVRX�D�HVWDU�FRQWHPSODGD��QD�XQLGDGH�FXUULFXODU�(VWDWtVWLFD�$YDQoDGD�
$SOLFDGD�jV�&LrQFLDV�$JURQyPLFDV�H�)ORUHVWDLV GD�iUHD�FLHQWtILFD�GH�(VWDWtVWLFD� 2�SURJUDPD�LQFLGH�
QDV�DQiOLVHV�GH�YDULkQFLD��GLVFULPLQDQWH�H�HP�FRPSRQHQWHV�SULQFLSDLV�H�DERUGD�D�UHJUHVVmR�OLQHDU��2V�
FRQWH~GRV�DSUHVHQWDGRV�FRUUHVSRQGHP�D�XPD�SDUWH�UHGX]LGD�GRV�LQFOXtGRV�QR�SURJUDPD�GD�XQLGDGH�
FXUULFXODU�0RGHODomR�GH�5HFXUVRV�)ORUHVWDLV�

2V�DOXQRV�TXH�QmR�WHQKDP�IUHTXHQWDGR�R�&XUVR�GH�0HVWUDGR�HP�(QJHQKDULD�)ORUHVWDO H�SUHWHQGDP�
UHDOL]DU�R�VHX�SURJUDPD�GH�GRXWRUDPHQWR�QD�iUHD�GD�PRGHODomR�DSOLFDGD�D�UHFXUVRV�IORUHVWDLV�SRGHP�
JDUDQWLU�D�DTXLVLomR�GH�IRUPDomR�HVSHFtILFD��DWUDYpV�GH FDQGLGDWXUD�j�IUHTXrQFLD�LVRODGD�GD�XQLGDGH�
FXUULFXODU 0RGHODomR� GH� 5HFXUVRV� )ORUHVWDLV�� GH� DFRUGR� FRP� RV� SURFHGLPHQWRV SUHYLVWRV� QD�
8QLYHUVLGDGH�GH�7UiV�RV�0RQWHV�H�$OWR�'RXUR�

��� 2�HQYROYLPHQWR�DFDGpPLFR�GD�FDQGLGDWD H�SHUVSHWLYDV�SDUD�D�XQLGDGH�FXUULFXODU

1DV�VHFo}HV�����D�����IRL�SURYLGHQFLDGD�LQIRUPDomR�TXDQWR�D�SODQRV�GH�HVWXGRV�GH�/LFHQFLDWXUD��GH�
0HVWUDGR�H�GH�'RXWRUDPHQWR QR�GRPtQLR�GD�(QJHQKDULD�)ORUHVWDO� LQWHJUDGRV�QD�RIHUWD�HGXFDWLYD�GD
8QLYHUVLGDGH� GH� 7UiV�RV�0RQWHV� H� $OWR� 'RXUR�� SDUD FRPSUHHQVmR� GD� HYROXomR RFRUULGD�� DWp� j�
DWXDOLGDGH�� QR� FRQMXQWR� GH� XQLGDGHV� FXUULFXODUHV� HVSHFLILFDPHQWH� DGVWULWDV� D� DQiOLVH� GH� GDGRV�
PXOWLYDULDGRV�H�D�PRGHODomR� DSOLFDGDV�D�UHFXUVRV�IORUHVWDLV��

(YLGHQFLD�VH��QD�VtQWHVH�UHDOL]DGD��R�UHFRQKHFLPHQWR��GHVGH�Ki�PDLV�GH����DQRV� GD�LPSRUWkQFLD�GD�
iUHD�GH�FRQKHFLPHQWR�GH�DQiOLVH�GH�GDGRV�H�GH�PRGHODomR�HVWDWtVWLFD�DSOLFDGD D�UHFXUVRV�IORUHVWDLV��
QD�(QJHQKDULD�)ORUHVWDO�H�QR�SHUILO�GR�(QJHQKHLUR�)ORUHVWDO��JUDGXDGR�SHOD�87$'� 2�SHUFXUVR�HQYROYHX�
SULQFLSDOPHQWH� R� FRUSR� GRFHQWH GR� 'HSDUWDPHQWR� )ORUHVWDO� �DWXDO� 'HSDUWDPHQWR� GH� &LrQFLDV�
)ORUHVWDLV� H� $UTXLWHWXUD� 3DLVDJLVWD ² &,)$3��� WHQGR FRQWDGR� FRP� D� FRODERUDomR� GH� GRFHQWHV� H�
LQYHVWLJDGRUHV�GH�RXWURV�GHSDUWDPHQWRV���H SRQWXDOPHQWH� QR�LQtFLR�GH�IRUPDomR�SyV�JUDGXDGD��R�
DSRLR�GH�GRFHQWHV�H[WHUQRV�j�87$'�

$�FDQGLGDWD�D�HVWDV�3URYDV�GH�$JUHJDomR� IDPLOLDUL]RX�VH�PXLWR�FHGR�FRP�D�DQiOLVH�GH�GDGRV�H�D�
PRGHODomR��DLQGD�FRPR�DOXQD�GH�/LFHQFLDWXUD�HP�(QJHQKDULD�)ORUHVWDO��WHQGR�UHDOL]DGR�QR�ILQDO�GR�
FXUVR��HP������������R�HVWiJLR�QHVVH�GRPtQLR��FRP�D�DSUHVHQWDomR�GR 5HODWyULR�)LQDO�GH�(VWiJLR�HP
´0RGHORV�SDUD�SUHGLomR�GD�SURGXomR�HP�SRYRDPHQWRV�GH�(XFDO\SWXV�JOREXOXV�µ� (QTXDQWR�GRFHQWH�
DFRPSDQKRX D�HYROXomR�DVVRFLDGD�jV�GLVFLSOLQDV�H�XQLGDGHV� FXUULFXODUHV�GHVWD�iUHD�GH� IRUPDomR��

� 0HQFLRQD�VH�QHVWH�GRFXPHQWR��R�'HSDUWDPHQWR�GH�0DWHPiWLFD��'0��H�R�'HSDUWDPHQWR�GH�(FRQRPLD�H�6RFLRORJLD��'(6��
SHOD� FRODERUDomR�GR� ,QYHVWLJDGRU�)��:ROIDQJR�0DFHGR� �'0��H�GR�3URIHVVRU�&DWHGUiWLFR -RmR�)HUQDQGHV�5HEHOR� �'(6��HP�
GLVFLSOLQDV�GH�DQiOLVH�GH�GDGRV�GH�SODQRV�GH�HVWXGRV�HP�(QJHQKDULD�)ORUHVWDO�
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GHVGH�R�LQtFLR�GD�FDUUHLUD��QR DQR�OHWLYR������������FRDGMXYDQGR D GRFrQFLD�GDV�DXODV�SUiWLFDV�GH�
'HQGURPHWULD� H GHVGH R�DQR� OHWLYR������������TXDQGR�SDVVRX�D� OHFLRQDU�DV�DXODV� WHyULFDV�H�DV�
DXODV�SUiWLFDV�GD�GLVFLSOLQD�0RGHODomR�H�$QiOLVH�0XOWLGLPHQVLRQDO GD�/LFHQFLDWXUD�HP�(QJHQKDULD�
)ORUHVWDO��

(P������������IRL�OKH�SURSRVWR�DVVHJXUDU�D�FRPSRQHQWH�SUiWLFD�GH�0RGHODomR�H�$QiOLVH�GH�'DGRV��
QR�FXUVR�GH�0HVWUDGR�HP�(QJHQKDULD�GH�5HFXUVRV�)ORUHVWDLV��PDQWHQGR�VH�OLJDGD�j�GRFrQFLD�GHVWDV�
PDWpULDV DWp� j� DWXDOLGDGH� (P� ����� DVVXPLX� D� UHJrQFLD GDV� GLVFLSOLQDV� DQWHFHVVRUDV� TXH� GHUDP�
RULJHP�j�DWXDO�XQLGDGH�FXUULFXODU�0RGHODomR�GH�5HFXUVRV�)ORUHVWDLV��H�PDLV�WDUGH��HP������������
DTXDQGR�GR�LQtFLR�GR�VHX�IXQFLRQDPHQWR� D�UHJrQFLD�GHVWD�XQLGDGH�

$R�ORQJR�GD FDUUHLUD�DFDGpPLFD��D�FDQGLGDWD�DGTXLULX�IRUPDomR�DGLFLRQDO QD iUHD�GH�DQiOLVH�GH�GDGRV��
HVWDWtVWLFD�H�PRGHODomR��DWUDYpV�GH�HVWXGR�DXWyQRPR�H SDUWLFLSDomR�HP�FXUVRV�GH�IRUPDomR�DYDQoDGD
��� FXUVRV�� H� UHDOL]DomR� GH� PLVV}HV� FLHQWtILFDV� HP� ODERUDWyULRV� HVWUDQJHLURV� �� PLVV}HV��� FXMD�
LQIRUPDomR�GHWDOKDGD�FRQVWD�QR�FXUUtFXOR�TXH�DFRPSDQKD�HVWH�UHODWyULR��QR�SURFHVVR�GDV�3URYDV��

$�LQYHVWLJDomR�GHVHQYROYLGD�QR�SHUFXUVR�DFDGpPLFR��LQFOXLQGR�D�DVVRFLDGD�j�SUHSDUDomR�GRV�FXUVRV�
GH�0HVWUDGR�HP�(QJHQKDULD�GH�5HFXUVRV�)ORUHVWDLV�H�GH�'RXWRUDPHQWR�HP�&LrQFLDV�$JUiULDV�&LrQFLDV�
)ORUHVWDLV�� LQFLGLX� SDUWLFXODUPHQWH� QD� PRGHODomR� GH� UHFXUVRV� IORUHVWDLV�� FRQVXEVWDQFLDQGR� D�
HVSHFLDOL]DomR�QHVWH�GRPtQLR��2V�WUDEDOKRV�SURGX]LGRV�FRPR 'LVVHUWDomR�GH�0HVWUDGR�H�FRPR�7HVH�
GH�'RXWRUDPHQWR��IRUDP��SRU�HVVD�RUGHP��́ (VWLPDomR�GD�ELRPDVVD�GR�WURQFR�HP�(XFDO\SWXV�JOREXOXV
/DELOO�µ�H�´0RGHODomR�GR�FUHVFLPHQWR��PRUWDOLGDGH�H�GLVWULEXLomR�GLDPpWULFD��GR�SLQKDO�EUDYR�QR�9DOH�
GR�7kPHJDµ�

e�DXWRUD�H�FRDXWRUD�GH�XP�FRQMXQWR�QXPHURVR�GH�SXEOLFDo}HV�FLHQWtILFDV HP�UHYLVWDV�LQGH[DGDV�jV�
EDVHV�GH�GDGRV�:HE�RI�6FLHQFH�RX 6FRSXV��TXH�LQFOXHP�DSOLFDo}HV�H�DYDQoRV�FLHQWtILFRV�QD�iUHD�GD�
PRGHODomR�HVWDWtVWLFD�DSOLFDGD�D�UHFXUVRV�IORUHVWDLV�

e�DXWRUD�GR�PRGHOR�0RGLV3LQDVWHU��LQWHJUDGR�QD�SODWDIRUPD�GH�VLPXODomR�&$36,6��&RPSXWHU�DLGHG�
3URMHFWLRQ� RI� 6WUDWHJLHV� LQ� 6LOYLFXOWXUH�� H GHWpP� R� WtWXOR GH� 0RGHODGRUD�� SHOD� FRPXQLGDGH�
LQWHUQDFLRQDO�&$36,6��VHGHDGD�HP�)UDQoD�

(P�WHUPRV�GH�SUiWLFD�RULHQWDGD�SDUD�R�HQVLQR�H�DSUHQGL]DJHP��SURGX]LX�WH[WRV�GLGiWLFRV�SDUD�VXSRUWH�
j� FRPSRQHQWH� WHyULFD� H� j� SUiWLFD� RILFLQDO�� VHQGR FRDXWRUD� GR OLYUR� ´*XLD� 3UiWLFR� GH�$YDOLDo}HV�
)ORUHVWDLV�² ,QYHQWiULR�)ORUHVWDO�H�0RGHODomR�(VWDWtVWLFDµ �&DUORV�3DFKHFR�0DUTXHV��7HUHVD�)LGDOJR�
)RQVHFD�H�-RmR�&DOoDGD�'XDUWH���SXEOLFDGR�HP������ 2 FRQWH~GR�DEUDQJH�XPD�SDUWH�VXEVWDQFLDO�GDV�
PDWpULDV� WHyULFDV� FRQWLGDV� QR� SURJUDPD� GD� XQLGDGH� FXUULFXODU 0RGHODomR� GH� 5HFXUVRV� )ORUHVWDLV��
VHQGR�FRPSOHPHQWDGR�FRP�D�DSUHVHQWDomR�H�DQiOLVH�GH�XP�FRQMXQWR�GH�FDVRV�GH�HVWXGR�HQYROYHQGR�
D�PRGHODomR�GH�UHFXUVRV�IORUHVWDLV��FRP�EDVHV�GH�GDGRV�UHDLV�

1R� LQtFLR�GH ������ DLQGD�HP�pSRFD�SUp�SDQGHPLD�GD &29,'����� LQLFLD�R�GHVHQYROYLPHQWR�GH�XP�
SURMHWR�SHGDJyJLFR SDUD LPSOHPHQWDomR GD�XQLGDGH�FXUULFXODU�0RGHODomR�GH�5HFXUVRV�)ORUHVWDLV�
HP�PRGDOLGDGH�GH� �

$ PRGLILFDomR�SDUD� YDL�DR�HQFRQWUR�GDV�SURSRVWDV�GR�&RQWUDWR�3URJUDPD�GR�*RYHUQR
�&RQWUDWR�SDUD�D�/HJLVODWXUD�FRP�R�(QVLQR�6XSHULRU�SDUD�����²������GH����GH�QRYHPEUR�GH�������

ϯ /HFLRQDomR�HP FRSDUFHULD�FRP�R�3URIHVVRU�$VVRFLDGR�-RVp�7DGHX�$UDQKD��&,)$3��
� $FHVVtYHO�HP�KWWSV���ZZZ�SRUWXJDO�JRY�SW�SW�JF���FRPXQLFDFDR�GRFXPHQWR"L FRQWUDWR�SDUD�D�OHJLVODWXUD�FRP�R�HQVLQR�
VXSHULRU�SDUD���������� �~OWLPD�FRQVXOWD�HP����GH�GH]HPEUR�GH�������
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RULHQWDGR�SDUD�HVWLPXODU�D�FRQYHUJrQFLD�GH�3RUWXJDO�FRP�D�(XURSD�DWp�������GHVLJQDGDPHQWH�DV
H[SUHVVDV�QRV GHVDILRV µDODUJDU�D�EDVH�VRFLDO�SDUD�XPD VRFLHGDGH�EDVHDGD�QR�FRQKHFLPHQWRµ�H
´GLYHUVLILFDU� H� HVSHFLDOL]DU� R� SURFHVVR� GH� HQVLQR�DSUHQGL]DJHP� QR� HQVLQR� VXSHULRU >¬@µ�� H�
FRQFUHWL]DGD�QDV�PHWDV���H����TXDQWR�D�DWLYLGDGHV�GH�UHIRUoR�RX�LPSOHPHQWDomR�GH�HQVLQR�D GLVWkQFLD�

(VWD� PRGDOLGDGH� Gi UHVSRVWD D� XPD� QHFHVVLGDGH� GH� PXGDQoD� QRV SURFHVVRV� GH� HQVLQR� H� GH�
DSUHQGL]DJHP� UHFRQKHFLGD� QR� &RQWUDWR� 3URJUDPD� ´HVWLPXODU� D� PRGHUQL]DomR� GR� SURFHVVR� GH�
HQVLQR�DSUHQGL]DJHP� IDFH�XP�SURFHVVR� FUHVFHQWH� H� DFHOHUDGR�GH� WUDQVIRUPDomR�GLJLWDO� GD�QRVVD�
VRFLHGDGHµ� GHFRUUHQWH�GDV�DOWHUDo}HV�QD�VRFLHGDGH�

1R� QRYR� FRQWH[WR� VRFLDO� VXUJHP� JHUDo}HV� TXH� IDFLOPHQWH� SHUFHFLRQDP�� XVDP� H� LQWHUDJHP� FRP�
WHFQRORJLD�� DWUDYpV� GR� UHFXUVR� GLiULR� H� IUHTXHQWH� D VLVWHPDV� LWHUDWLYRV� GH� FRPXQLFDomR�� FRPR� D�
,QWHUQHW�H�GLVSRVLWLYRV�PyYHLV��$R�DSDUHFLPHQWR�GRV�´PLOOHQQLDOVµ��FRQKHFLGRV�FRPR�QDWLYRV�GLJLWDLV�
VHJXH�VH�D�JHUDomR�=��GRV ´FHQWHQLDOVµ��QDVFLGRV�HQWUH����� H��������FRUUHVSRQGHQGR�DRV�MRYHQV�TXH�
SRGHP Mi�HVWDU�D�IUHTXHQWDU� RX�TXH�LUmR LQLFLDU HP�EUHYH� R�HQVLQR�XQLYHUVLWiULR���2V�MRYHQV�GHVWD
JHUDomR�� FRP� GRPtQLR� GD� WHFQRORJLD�� VmR� GHVFULWRV� FRPR� SRVVXLQGR� FDSDFLGDGH� GH� UHDOL]DU
PXOWLWDUHIDV�HP�VLPXOWkQHR��PDV�FRP�WHPSR�GH�DWHQomR�PXLWR�EUHYH��SHOR�TXH�H[LJHP�QRYDV SUiWLFDV�
QRV SURFHVVRV GH�HQVLQR H�GH�DSUHQGL]DJHP�H�PXGDQoD GH�DWLWXGH�GRV�LQWHUYHQLHQWHV�QHVWH�SURFHVVR��
$ QRVVR�YHU��D GLYHUVLILFDomR�GH�DWLYLGDGHV�DVVRFLDGD�DR HQVLQR�KtEULGR�IDYRUHFH�HVWD�PXGDQoD��

(QWUHWDQWR��R� LPSDFWR�FDXVDGR�SHOD�SDQGHPLD��HP�FRQVWUDQJLPHQWR VHYHUR�GH�FRQWDFWR�VRFLDO��Gi�
UHOHYkQFLD�DFUHVFLGD�D�HVWD�SURSRVWD GH�UHGXomR�GH�HQVLQR�SUHVHQFLDO��2�TXH�HUD�DFRQVHOKiYHO�ID]HU
�HQVLQR�D GLVWkQFLD���SDVVD�D�VHU�QHFHVViULR��(�FRPR�R�HQVLQR�D GLVWkQFLD�QmR�VH�UHGX]�DR�H[HUFtFLR�GH�
FRQWDFWDU�YLUWXDOPHQWH�FRP�RV�DOXQRV�DWUDYpV�GH�XPD�SODWDIRUPD�GH�YLGHRFRQIHUrQFLD��p�RSLQLmR GD�
FDQGLGDWD TXH R�SURMHWR�SHGDJyJLFR�D�FRQVLGHUDU�GH�IXWXUR�SDUD�R�FXUVR�GH�0HVWUDGR�HP�(QJHQKDULD�
)ORUHVWDO��H�SDUD�D�XQLGDGH�FXUULFXODU 0RGHODomR�GH�5HFXUVRV�)ORUHVWDLV��HP�SDUWLFXODU��GHYHUi�DGRWDU
XPD�PRGDOLGDGH�GH�HQVLQR�DGDSWiYHO D�FLUFXQVWkQFLDV�LPSHGLWLYDV�GH�HQVLQR�SUHVHQFLDO��PRGDOLGDGH�
HVVD�IDFLOPHQWH�FRQVHJXLGD�FRP�D�SUHSDUDomR�HP�PRGHOR�KtEULGR�

8P�RXWUR�PRWLYR�TXH�VXVWHQWD�D�SURSRVWD�GH�IXQFLRQDPHQWR�VHPLSUHVHQFLDO�HVWi�DVVRFLDGD�DR IDFWR�
GH�QDV�YiULDV�HGLo}HV�GR�&XUVR�GH�0HVWUDGR�HP�(QJHQKDULD�)ORUHVWDO�HVWDUHP�LQVFULWRV�DOXQRV�DGXOWRV��
FRP�HPSUHJR��TXH�SURFXUDP�R�FXUVR�SDUD�HVSHFLDOL]DomR��$V�UHVWULo}HV�GH�WHPSR SDUD�VH�GHVORFDUHP�
j�87$'�� HP�KRUiULR� ODERUDO�� D� ILP�GH DVVLVWLUHP SUHVHQFLDOPHQWH� jV� DXODV VmR� LPSHGLWLYDV�GH�XP�
DFRPSDQKDPHQWR�FRQWtQXR��$LQGD�TXH�R�FXUVR�VHMD�SURPRYLGR�HP�UHJLPH�GH�ILQDO�GH�VHPDQD��WDUGH�
GH�TXLQWD�IHLUD��VH[WD�IHLUD��GH�PDQKm�H�GH�WDUGH��H�PDQKm�GH ViEDGR���R�Q~PHUR�GH�KRUDV�SUHVHQFLDLV�
QDV� WDUGHV�GH�TXLQWD�IHLUD�H�QR�GLD�GH� VH[WD�IHLUD p� VXSHULRU�DR�Q~PHUR�GH�KRUDV�TXH�D�HQWLGDGH�
SDWURQDO�SHUPLWH�PHQVDOPHQWH��SDUD�IRUPDomR��2V�DOXQRV�XVDP�FRPR�HVWUDWpJLD�RUJDQL]DUHP�R�VHX�
SUySULR�KRUiULR��VHPDQDOPHQWH��GH�PRGR�D�FRQVHJXLUHP�DFRPSDQKDU�R�Pi[LPR�SRVVtYHO�GDV�DXODV
SUHVHQFLDLV��GLYHUVLILFDQGR�D�SDUWLFLSDomR�SHODV�XQLGDGHV�FXUULFXODUHV��$�SRVVLELOLGDGH�GH�GLVSRUHP�GH�
SDUWH� GR� WHPSR� DVVRFLDGR� j� XQLGDGH� HP� HQVLQR� SUHVHQFLDO� H� RXWUD� SDUWH� HP� HQVLQR� D GLVWkQFLD��
IDYRUHFHUi D�FDQGLGDWXUD�DR�FXUVR�H�R�DFRPSDQKDPHQWR PDLV�EHP�VXFHGLGR GD�PDWpULD� DR�ORQJR�GR�
VHPHVWUH��SRU�SDUWH�GRV�LQVFULWRV�

$�SDU�GR�GHVDILR�GH� DOWHUDomR�GD�PRGDOLGDGH�GH� HQVLQR�� Ki�R� HVWtPXOR� HP UHYHU�R�SURJUDPD�GD�
XQLGDGH� FXUULFXODU�� GH�PRGR� D� SUHSDUDU� D� JHUDomR� =� SDUD� R� IXWXUR�� (VWHV� DOXQRV� VHUmR� RV� QRYRV�

ϱ $�LQIRUPDomR�DFHUFD�GD�JHUDomR�=�HVWi�DFHVVtYHO�HP�IRQWHV�GRFXPHQWDLV�H�HP�UHIHUrQFLDV�ZHE��IRUQHFHQGR�VH�QHVWD�VHFomR�
XPD VtQWHVH�EUHYH��FRP�DOJXQV�GRV�HOHPHQWRV�PDLV�UHOHYDQWHV��WHQGR�FRPR�VXSRUWH�DV�FRQVXOWDV�UHDOL]DGDV�
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SURILVVLRQDLV��DOJXQV�GHVHPSHQKDQGR�IXQo}HV�HP�FDUUHLUDV�TXH�SRGHP�DLQGD�QmR�H[LVWLU� ,UmR�LQWHUDJLU�
FRP�,QWHOLJrQFLD�$UWLILFLDO RX�IDPLOLDUL]DU�VH�FRP�R�FRQFHLWR��2 XVR�GH�DOJRULWPRV�H�DSUHQGL]DJHP�
RULHQWDGD�VHUi�FDGD�YH]�PDLV�FRPXP� SHUPLWLQGR WUDEDOKDU�FRP�RV�GDGRV��DSUHQGHU�FRP�HOHV�H�VHU�
FDSD]HV GH�ID]HU�SUHYLVmR�RX�VXJHVWmR�GH�UHVXOWDGRV� 0XLWRV�GHVVHV�FRQWH~GRV�H�FDSDFLWDo}HV�REWLGDV
² DVVHQWHV��QHVWH�FDVR��HP�PpWRGRV�HVWDWtVWLFRV�² ID]HP�Mi�SDUWH GR�SURJUDPD�H�GRV�REMHWLYRV GD�
XQLGDGH�FXUULFXODU��1D�UHYLVmR�GR�FRQWH~GR�GR SURJUDPD�p UHDOoDGD�D�OLJDomR�j &LrQFLD�GH�'DGRV H�
VmR�LQWURGX]LGRV�WySLFRV�SDUD�IDPLOLDUL]DomR�FRP�WpFQLFDV�H�SURFHVVRV DVVRFLDGRV�D�DSUHQGL]DJHP�GH�
PiTXLQDV�� (VWD� UHIHUrQFLD� HVWi� WDPEpP� RULHQWDGD� FRP� R� FRPSURPHWLPHQWR� GR� *RYHUQR� H� GDV�
LQVWLWXLo}HV�GH�(QVLQR�6XSHULRU��QD�0HWD����PDLV�HVSHFLILFDPHQWH�SDUD�D�FRQFUHWL]DomR�GD�DomR�����´2�
DXPHQWR�GD�FDSDFLGDGH�GH�WRGRV�HVWXGDQWHV�H�JUDGXDGRV�GH�HQVLQR�VXSHULRU�GH�SURFHVVDU�GDGRV��
SURPRYHQGR�D�FDSDFLGDGH�GH�FRPXQLFDomR�GH�UHVXOWDGRV�GR�SURFHVVDPHQWR�GH�JUDQGHV TXDQWLGDGHV�
GH�LQIRUPDomR�HP�WRGDV�DV�iUHDV�GR�FRQKHFLPHQWR�>¬@� SRU�IRUPD�D�DOFDQoDU�DV�VHJXLQWHV�PHWDV�QD�
WUDQVIRUPDomR� GD� RIHUWD� GR� HQVLQR VXSHULRU�� (QVLQR� 8QLYHUVLWiULR� ² ����� GRV� QRYRV� HVWXGDQWHV�
UHJLVWDGRV�QR�HQVLQR�XQLYHUVLWiULR�DWp������WrP�D�RSRUWXQLGDGH�GH�REWHU�IRUPDomR�VREUH�´FLrQFLD�GH�
GDGRVµ�>¬@�µ

-XQWDPHQWH� FRP� DV KDELOLWDo}HV� WpFQLFDV GH� DQiOLVH� GH� GDGRV� H� GH� UHVROXomR� GH� SUREOHPDV� p�
QHFHVViULR�SURPRYHU DV�FRPSHWrQFLDV�GH FRPXQLFDomR HQWUH�LQWHUYHQLHQWHV�QR�SURFHVVR�GH�HQVLQR�
GH�HQVLQR�H�GH DSUHQGL]DJHP�H�QD�FRPXQLFDomR�j�VRFLHGDGH� $OpP�GD�RUDOLGDGH�H�GD�HVFULWD�Ki�TXH
UHFRQKHFHU�D�LPSRUWkQFLD�GD FRPSRQHQWH�YLVXDO�QD�FRPXQLFDomR��

1R�SURMHWR�GH�DGDSWDomR�GD�XQLGDGH�FXUULFXODU�WHYH�VH�SUHVHQWH RV�DVSHWRV�UHOHYDQWHV�LGHQWLILFDGRV��
e�D�HVVD�SURSRVWD�TXH�UHSRUWD�D�GHVFULomR�GD�XQLGDGH�FXUULFXODU�DERUGDGD QHVWH�UHODWyULR��3DUWLQGR�
GD�YHUVmR�DWXDO�HP�IXQFLRQDPHQWR��SURFHGH�VH�jV DWXDOL]Do}HV�DSURSULDGDV SDUD�TXH��WHQGR�HP�FRQWD�
RV�REMHWLYRV�SULQFLSDLV�GH�IRUPDomR�HP�(QJHQKDULD�)ORUHVWDO H�GD�XQLGDGH�FXUULFXODU��HP�SDUWLFXODU��D�
QRYD� SURSRVWD� HYLGHQFLH� FRQWH~GRV� GH� &LrQFLD� GH� 'DGRV� PDQWHQKD� D� VROLGH]� GR� FRQKHFLPHQWR�
FLHQWtILFR� VXSRUWDGR� HP� � PpWRGRV� HVWDWtVWLFRV� SURPRYD� D� FULDWLYLGDGH� QR� GHVHQYROYLPHQWR� GH�
SURMHWRV�GH�PRGHODomR�DSOLFDGD D�GDGRV�GH�UHFXUVRV�IORUHVWDLV� LQFRUSRUH�HOHPHQWRV�IDFLOLWDGRUHV�GH�
FRPXQLFDomR�YLVXDO�H�JUiILFD� UHGX]D�R�WHPSR�GH�FRQWDFWR HP�VDOD�GH�DXOD� GLYHUVLILTXH�DV�SUiWLFDV�
SHGDJyJLFDV H�SHUPLWD�R HQYROYLPHQWR�EHP�VXFHGLGR�GRV�DOXQRV SDUD�YDORUL]DomR�GRV SURFHVVRV�GH�
HQVLQR�H�GH�DSUHQGL]DJHP�

$VVXPLQGR�TXH�D�SUHVHQWH�SURSRVWD�FRUUHVSRQGH�D�XPD�YHUVmR�DSHUIHLoRDGD�GD�XQLGDGH�FXUULFXODU�
0RGHODomR�GH�5HFXUVRV�)ORUHVWDLV��ID]�VH�R�VHX�HQTXDGUDPHQWR�QR�FXUVR�GH�0HVWUDGR�HP�(QJHQKDULD�
)ORUHVWDO��QR�&DStWXOR����3UHYr�VH�TXH�R SODQR�GH�HVWXGRV�HP�YLJRU��DSUHVHQWDGR�QR 4XDGUR��� SRVVD�
YLU�D�VHU�PRGLILFDGR��PDV�FRPR�UHSUHVHQWD��QRV�DVSHWRV�IXQGDPHQWDLV��R�FXUVR�RQGH�VH�LQVHUH�D�DWXDO
SURSRVWD� GD� XQLGDGH� FXUULFXODU�� SHUPLWH FRQWH[WXDOL]DU� D� XQLGDGH� FXUULFXODU� QD� IRUPDomR� GR�
(QJHQKHLUR�)ORUHVWDO��SHOD�8QLYHUVLGDGH�GH�7UiV�RV�0RQWHV�H�$OWR�'RXUR�
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3DUWH��

$�81,'$'(�&855,&8/$5�02'(/$d¢2�'(�5(&85626�)/25(67$,6�,17(*5$'$�(0�&8562�
'(�0(675$'2�(0�(1*(1+$5,$�)/25(67$/

2EMHWLYRV� H� TXDOLILFDo}HV� GH� DSUHQGL]DJHP�� IXQFLRQDPHQWR�� PpWRGRV GH� HQVLQR� H� GH
DSUHQGL]DJHP��SURJUDPD�H�FRQWH~GRV
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���$�81,'$'(�&855,&8/$5�02'(/$d¢2�'(�5(&85626�)/25(67$,6

��� &RQWH[WR�LQVWLWXLomR��(QTXDGUDPHQWR�GD�XQLGDGH�FXUULFXODU�QR�FXUVR

$�XQLGDGH�FXUULFXODU�LQVHUH�VH�QR�SODQR�GH�HVWXGRV�GR�&XUVR�GH�0HVWUDGR�HP�(QJHQKDULD�)ORUHVWDO��
LQWHJUDGR�QD�RIHUWD�HGXFDWLYD�GD�(VFROD�GH�&LrQFLDV�$JUiULDV�H�9HWHULQiULDV��(&$9���GD�8QLYHUVLGDGH�
GH�7UiV�RV�0RQWHV� H�$OWR�'RXUR��2� UHJXODPHQWR�GR� FXUVR� HP�YLJRU� HVWi�SXEOLFDGR�QR�'LiULR�GD�
5HS~EOLFD������VpULH��Q������������GH���GH�QRYHPEUR�GH�������$YLVR�Q���������������WHQGR�HQWUDGR�
HP�IXQFLRQDPHQWR�QR�OHWLYR�����������R�SODQR�GH�HVWXGRV�Dt�DSUHVHQWDGR�

2� FXUVR� HVWi� HVWUXWXUDGR� GH� DFRUGR� FRP� R� 6LVWHPD� (XURSHX� GH� 7UDQVIHUrQFLD� H $FXPXODomR� GH�
&UpGLWRV��(&76��QRV�WHUPRV�GR�'HFUHWR�/HL�Q������������GH����GH�IHYHUHLUR��H�OHJLVODomR�VXEVHTXHQWH��
H�QRUPDV LQWHUQDV�DSOLFiYHLV� $VVXPH�VH�TXH�FDGD����KRUDV�GH�WUDEDOKR�GR�DOXQR�FRUUHVSRQGHP�D���
(&76��SHOR�TXH�RV�(&76�WRWDLV�GH�FDGD�XQLGDGH�FXUULFXODU�WUDGX]HP�D�FDUJD�PpGLD�GH�WUDEDOKR�GRV�
DOXQRV�QD�UHIHULGD�XQLGDGH� 1R�FDVR�GR�&XUVR GH�0HVWUDGR�HP�(QJHQKDULD�)ORUHVWDO��DV XQLGDGHV�TXH�
LQWHJUDP�D�SDUWH�FXUULFXODU�SRVVXHP ��RX ��(&76� 2�FXUVR�p�FRQVWLWXtGR�SRU��� XQLGDGHV�FXUULFXODUHV��
H� GXDV� XQLGDGHV HVSHFLILFDPHQWH� GHGLFDGDV� j SUHSDUDomR� GD� 'LVVHUWDomR�� SHUID]HQGR� ���� (&76��
GLVWULEXtGDV� SRU� �� VHPHVWUHV� OHWLYRV� �4XDGUR� ���� $� UHDOL]DomR�� FRP� VXFHVVR�� GDV �� XQLGDGHV�
FXUULFXODUHV� TXH� LQWHJUDP� D� SDUWH� FXUULFXODU� GR� FXUVR�� QR� WRWDO� GH� ��� (&76�� FRQIHUH� XP� FXUVR� GH�
HVSHFLDOL]DomR�HP�(QJHQKDULD�)ORUHVWDO�

(P�WHUPRV�GH�REMHWLYRV�JHUDLV��R FXUVR�´SUHWHQGH�DVVHJXUDU�D�DTXLVLomR�GH�FRPSHWrQFLDV�GH�QtYHO�
DYDQoDGR� �¬��� FRP� HVSHFLDO� LQFLGrQFLD� QR� UHFRQKHFLPHQWR� DSURIXQGDGR� GDV� FRPSRQHQWHV� H� GDV�
LQWHUDo}HV�QRV�HFRVVLVWHPDV�IORUHVWDLV��GHVHQYROYHQGR�H�DSOLFDQGR�R�FRQFHLWR�GH�VXVWHQWDELOLGDGH�QD�
SUiWLFD�IORUHVWDO��QD SHUVSHWLYD�GD�FRQVHUYDomR�IXWXUD�GRV�UHFXUVRV�QDWXUDLVµ�

7HP�FRPR�REMHWLYRV�HVSHFtILFRV�

² ´FRQIHULU� FRPSHWrQFLDV� SDUD� FRQFHEHU�� HODERUDU� H� UHDOL]DU� SURMHWRV� H HVWXGRV� LQRYDGRUHV� HP�
DPELHQWH�PXOWLGLVFLSOLQDU�HQYROYHQGR�DV�YiULDV FRPSRQHQWHV�GRV�UHFXUVRV��GDV�DWLYLGDGHV�H�GR�
SDWULPyQLR�IORUHVWDO�

² FRQVROLGDU� FRPSHWrQFLDV� DR� QtYHO� GD� LQYHQWDULDomR� H� PRGHODomR� GRV UHFXUVRV� IORUHVWDLV��
IXQFLRQDOLGDGHV GRV�6,*�H�SODQHDPHQWR�IORUHVWDO�

² FDSDFLWDU�WpFQLFD�H�FLHQWLILFDPHQWH�RV�DOXQRV�SDUD�D�SHUFHomR�H�UHVROXomR GH�SUREOHPDV�QDV�iUHDV�
GH�FRQVHUYDomR�H�JHVWmR�VXVWHQWiYHO�GRV UHFXUVRV�IORUHVWDLV�H�DJURIORUHVWDLV��HFRORJLD�H�JHVWmR�
GR�IRJR��HFRORJLD GRV�VLVWHPDV�ULStFRODV�H�SURWHomR�GD�ELRGLYHUVLGDGH��JHVWmR�VXVWHQWiYHO GRV�
VRORV��UHVWDXUDomR�GH�HFRVVLVWHPDV�IORUHVWDLV�H�RUGHQDPHQWR�GH UHFXUVRV�FLQHJpWLFRV�µ

1R�SODQR�GH�HVWXGRV�GR�FXUVR��0RGHODomR�GH�5HFXUVRV�)ORUHVWDLV�p XPD�XQLGDGH�FXUULFXODU�REULJDWyULD�
GR� SULPHLUR� DQR�� VHQGR� OHFLRQDGD� QR� SULPHLUR� VHPHVWUH�� (VWD� XQLGDGH� HVWi� FODVVLILFDGD� FRPR�
SHUWHQFHQGR� j� iUHD� FLHQWtILFD� GD� (QJHQKDULD� )ORUHVWDO� LQVHULQGR�VH� QD� iUHD� GH� IRUPDomR� ����
�6LOYLFXOWXUD�H�FDoD���FRQIRUPH�D�3RUWDULD�Q�������������GH����GH�PDUoR���

� 'LiULR�GD�5HS~EOLFD������VpULH�² 1������² ���GH�PDUoR�GH������
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��� (VFRODULGDGH

$ XQLGDGH�FXUULFXODU�0RGHODomR�GH�5HFXUVRV�)ORUHVWDLV�SRVVXL���(&76��D�TXH�FRUUHVSRQGHP�����KRUDV
GH�WUDEDOKR GR�DOXQR��VRE�WRGDV�DV�VXDV�IRUPDV��LQFOXLQGR�VHVV}HV�GH�HQVLQR�GH�QDWXUH]D�FROHWLYD��GH�
RULHQWDomR�SHVVRDO��SURMHWRV��HVWXGR�H�DYDOLDomR��1HVWD�XQLGDGH��GDV�����KRUDV�����KRUDV�VmR�GH�HQVLQR�
GH�QDWXUH]D�FROHWLYD����KRUD�p�GH�RULHQWDomR�SHVVRDO�GH�WLSR�WXWRULDO H���� KRUDV�VmR�GH WUDEDOKR�
DXWyQRPR �4XDGUR�����

2�FDOHQGiULR�HVFRODU�GD�87$'�WHP�FRPR�UHIHUrQFLD�XPD�GXUDomR�HQWUH����H����VHPDQDV�SDUD�FDGD�
VHPHVWUH��LQFOXLQGR�RV�SHUtRGRV�GH�DYDOLDomR��GDV�TXDLV�VmR�XVXDOPHQWH�DIHWDV�j�DWLYLGDGH�OHWLYD����
VHPDQDV��3DUD�XPD�GXUDomR�PpGLD�GH����VHPDQDV GH�DXODV��D�FDUJD�KRUiULD�VHPDQDO��HP�KRUDV�GH�
FRQWDFWR��p�GH���K� (VWDV�KRUDV�VmR�WHyULFR�SUiWLFDV�

1DV�KRUDV�GH�FRQWDFWR�p�IHLWD�D�H[SRVLomR�GD�PDWpULD��D�UHDOL]DomR�GD�SUiWLFD�RILFLQDO�DVVRFLDGD�DRV�
FRQWH~GRV� WHyULFRV��H�SURFHGH�VH�j�GLVFXVVmR�H�DQiOLVH�GH�FDVRV�GH�HVWXGR��$V�KRUDV�GH� WUDEDOKR�
DXWyQRPR�VmR�XVDGDV�SDUD� FRQVROLGDomR�GH�FRQKHFLPHQWRV�H�SDUD�DSHUIHLoRDPHQWR�GD�DWLYLGDGH�
SUiWLFD��LQFOXLQGR�D�HODERUDomR�GH�XP�WUDEDOKR�GH�SURMHWR�

��� 2EMHWLYRV H�TXDOLILFDo}HV�GH�DSUHQGL]DJHP

2V�SULQFLSDLV�REMHWLYRV�GD�XQLGDGH�FXUULFXODU�VmR�D�FRPSUHHQVmR�GD� LPSRUWkQFLD�GRV GDGRV�H�GRV�
PRGHORV�IORUHVWDLV�H�D�FRPSUHHQVmR�GH�SULQFtSLRV��FRQFHLWRV�H�PpWRGRV�XVDGRV�QR�GHVHQYROYLPHQWR�
GH�PRGHORV�DSOLFDGRV�D�UHFXUVRV�IORUHVWDLV��2V�DOXQRV�LUmR�WDPEpP�DSUHQGHU�FRPSHWrQFLDV�SUiWLFDV�
SDUD�D�FULDomR�GH�PRGHORV�H�FRPXQLFDomR�GH�UHVXOWDGRV�REWLGRV�QR�SURFHVVR�GH�PRGHODomR��

3UHWHQGH�VH�TXH�RV�HVWXGDQWHV��QR�ILQDO�GD�XQLGDGH�FXUULFXODU� DGTXLULUDP�DV�VHJXLQWHV�TXDOLILFDo}HV�

&DSDFLGDGH�SDUD�SHUFHFLRQDU D�LPSRUWkQFLD�H�R�SRWHQFLDO�GD�&LrQFLD�GH�'DGRV�QD�(QJHQKDULD�
)ORUHVWDO��VHQGR�FDSD]HV�GH�XVDU�PpWRGRV�HVWDWtVWLFRV��LQWHUSUHWDU��H�FRPXQLFDU�UHVXOWDGRV�

&RPSHWrQFLDV�HVVHQFLDLV�QD�DQiOLVH�HVWDWtVWLFD�H�YLVXDO�GH�GDGRV�PXOWLYDULDGRV�TXH�HQYROYDP�
D� LGHQWLILFDomR� GH� SDGU}HV� H� R� UHFRQKHFLPHQWR� GH� UHODo}HV� H� LQWHUGHSHQGrQFLDV� HQWUH�
YDULiYHLV�

&RPSHWrQFLDV� DYDQoDGDV� GH� XWLOL]DomR� GH� IROKD� GH� FiOFXOR� QD� DSUHVHQWDomR�� DQiOLVH� H�
FDUDWHUL]DomR�GH�GDGRV�

&RPSHWrQFLDV� LQWHUPpGLDV GH� DSUHQGL]DJHP� HVSHFtILFD� GH� DSOLFDo}HV� FRPSXWDFLRQDLV�
FHQWUDGDV�QR�XVR�GH�SDFRWHV�SDUD�DQiOLVH�HVWDWtVWLFD�H�PRGHODomR�

&DSDFLWDomR�SDUD� LGHQWLILFDU� VLWXDo}HV� HP�TXH�p�GHVHMiYHO� UHFRUUHU� D�PRGHORV� IORUHVWDLV� H�
FULDWLYLGDGH�SDUD�SURSRU�DSOLFDo}HV�HP�VLWXDo}HV�QRYDV�

&RPSHWrQFLDV� HVVHQFLDLV� GH� SHVTXLVD� H� FRPSUHHQVmR� GH� PRGHORV� IORUHVWDLV� H[LVWHQWHV� H�
LGHQWLILFDomR�GRV�VHXV�FRPSRQHQWHV�IXQGDPHQWDLV�

&RPSHWrQFLDV�LQWHUPpGLDV�SDUD�GHVHQYROYHU�PRGHORV�IORUHVWDLV��TXH�HQYROYDP�DWULEXWRV�GH�
iUYRUHV�RX�GH�SRYRDPHQWRV��H�LQWHUSUHWDU�UHVXOWDGRV�GR�SURFHVVR�GD�HVWLPDomR�
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&RPSHWrQFLDV�SDUD� LGHQWLILFDU� H� LPSOHPHQWDU� XPD�DSUR[LPDomR�DGHTXDGD�GH�PRGHODomR��
LQFOXLQGR�PpWRGRV�GH�DSUHQGL]DJHP�GH�PiTXLQDV�

&RPSUHHQVmR�GD�QHFHVVLGDGH�GH�UHDOL]DU�GLDJQyVWLFRV�FRPSOHPHQWDUHV�GH�DGHTXDomR�GRV�
PRGHORV�

&RPSHWrQFLDV�LQWHUPpGLDV�SDUD�LPSOHPHQWDU��H[DPLQDU�H�LQWHUSUHWDU�KLSyWHVHV�DVVRFLDGDV�D
SURFHGLPHQWRV�GH�UHJUHVVmR�H�VHXV�SUHVVXSRVWRV�

&RPSHWrQFLDV�DYDQoDGDV�SDUD�LGHQWLILFDU�IRUoDV�H�YXOQHUDELOLGDGHV�GH�XP�PRGHOR�

&RPSHWrQFLDV�GH�FRPXQLFDomR��GLVSRQLELOL]DomR�GH�LQIRUPDomR�HQYROYHQGR�GDGRV�H�PRGHORV�
H�GHVHQYROYLPHQWR�GH�DSUHVHQWDo}HV�

&RPSHWrQFLDV� VRFLDLV�� FHQWUDGDV� QD� SDUWLFLSDomR� HP� GHEDWHV� H� QD� DSUHVHQWDomR� RUDO� GH�
SURMHWR�

&RP� R� HQVLQR� HP� PRGDOLGDGH� E�OHDUQLQJ Ki� SURPRomR� GH� QRYDV� KDELOLGDGHV�� GHVLJQDGDPHQWH�
DXWRQRPLD��UHVSRQVDELOLGDGH�H�FDSDFLGDGH�SDUD�XWLOL]DU�P~OWLSORV�UHFXUVRV�

��� /LQKDV�JHUDLV�GR�SURJUDPD

2� SURJUDPD� GD� XQLGDGH FXUULFXODU GL]� UHVSHLWR DR� GHVHQYROYLPHQWR�� DQiOLVH� H� FRPXQLFDomR� GH�
PRGHORV�IORUHVWDLV��,QFOXL WySLFRV�DYDQoDGRV�GH�DQiOLVH�GH�GDGRV�H�GH�UHJUHVVmR��´'DWD�$QDO\WLFVµ���
DSOLFDGRV�DRV�UHFXUVRV�IORUHVWDLV��RULHQWDo}HV�SDUD�R SURFHVVR�GH FULDomR�H�GH�DYDOLDomR�GH�PRGHORV��
H�SURFHGLPHQWRV�SDUD�D�FRPXQLFDomR�GH�LQIRUPDomR�

'H�XP�PRGR�VXFLQWR��R�SURJUDPD�GH�0RGHODomR�GH�5HFXUVRV�)ORUHVWDLV�FRQVLGHUD RV�WHPDV�D�VHJXLU�
H[SRVWRV�

$�&LrQFLD�GH�'DGRV�H�D�(QJHQKDULD�)ORUHVWDO�

2V�PRGHORV�DSOLFDGRV�D�GDGRV�GH�UHFXUVRV�IORUHVWDLV�

2�SURFHVVR�GH�PRGHODomR�GH�UHFXUVRV�IORUHVWDLV�

'D�FRQFHomR�j�YHULILFDomR GR�FRPSRUWDPHQWR�GR�PRGHOR�

&RQFHLWRV�IXQGDPHQWDLV�GR�PRGHOR�GH�UHJUHVVmR�OLQHDU�

(VWLPDomR�HP�VLWXDo}HV�QmR�LGHDLV��'LDJQyVWLFRV�H�VROXo}HV�

0RGHOR�GH�UHJUHVVmR�QmR�OLQHDU�

0RGHORV�FRP�YDULiYHLV�TXDOLWDWLYDV FRPR�UHJUHVVRUHV�

0RGHORV� OLQHDUHV� JHQHUDOL]DGRV�� 0RGHORV� FRP� YDULiYHLV� TXDOLWDWLYDV� FRPR� YDULiYHO�
UHVSRVWD�

0RGHORV�FRP�HIHLWRV�DOHDWyULRV�

$�FRPXQLFDomR�GH�LQIRUPDomR�H�GH�UHVXOWDGRV�
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$�XQLGDGH�FXUULFXODU�WHP�LQtFLR�FRP�XPD�UHIOH[mR�DFHUFD�GD�LPSRUWkQFLD�GD�DQiOLVH�GH�GDGRV�H�GD�
PRGHODomR�� DR� QtYHO� GD� VRFLHGDGH� DWXDO� H� GD� (QJHQKDULD� )ORUHVWDO�� VHJXLQGR�VH� XPD� UHYLVmR� GH�
FRQKHFLPHQWRV�EDVLODUHV�DFHUFD�GH�GDGRV�H�GH�DQiOLVH�HVWDWtVWLFD��$�IRUPDomR�SURJULGH�SDUD�PDWpULDV�
DYDQoDGDV DVVRFLDGDV�DRV�PRGHORV�GH�UHJUHVVmR�OLQHDU�H�QmR�OLQHDU��2�HVWXGR�GH FDVRV�HVSHFtILFRV�GH�
PRGHODomR� DWUDYpV� GH�PpWRGRV� GH� DSUHQGL]DJHP� DWLYD�� H� VHPSUH� DSOLFDGD� D� GDGRV� GH� UHFXUVRV�
IORUHVWDLV�� DFRPSDQKD� D� H[SRVLomR� GRV� FRQWH~GRV� DERUGDGRV� QRV� SRQWRV� GH� DQiOLVH� GH� GDGRV� H�
DQiOLVH�GR�PRGHOR�GH�UHJUHVVmR��SHUPLWLQGR�PDLV�IDFLOPHQWH�D�DSUHHQVmR�GRV�FRQFHLWRV�DSUHVHQWDGRV�

3RU�VH�FRQVLGHUDU�IXQGDPHQWDO KDELOLWDU�RV�DOXQRV�QD�GHVFULomR�GH�SURFHGLPHQWRV��DSUHVHQWDomR�H�
GLYXOJDomR�GH� UHVXOWDGRV�� p� LQFOXtGR�� H[SOLFLWDPHQWH�� QR�SURJUDPD�R� WHPD� FRPXQLFDomR�� R�TXDO� p�
DERUGDGR�H�WUDEDOKDGR�DR�ORQJR�GR�VHPHVWUH��
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���0RGDOLGDGH GH�HQVLQR

1D� SURSRVWD� DSUHVHQWDGD� QHVWH� UHODWyULR�� D� XQLGDGH� FXUULFXODU� p FRQILJXUDGD FRPR� HQVLQR�
VHPLSUHVHQFLDO��HP�VLVWHPD�GH�E�OHDUQLQJ��(VWD�SURSRVWD�DFRPSDQKD�DV�H[SHFWDWLYDV�GR� IXWXUR�GD�
(GXFDomR� H� GD� )RUPDomR�� D� TXDO� VHUi� PDLV� GLJLWDO�� FRP� LQWHJUDomR� GH� IHUUDPHQWDV� GLJLWDLV� QDV�
IRUPDo}HV�SUHVHQFLDLV�H�QD�DGDSWDomR�D HQVLQR�D�GLVWkQFLD�

$�SURJUDPDomR�HP�PRGDOLGDGH�VHPLSUHVHQFLDO p XP�PRGHOR�PLVWR��WDPEpP�GHVLJQDGR�GH�PRGHOR�
KtEULGR� TXH� FRPELQD� HOHPHQWRV� GR� UHJLPH� SUHVHQFLDO FRP� HOHPHQWRV� GR HQVLQR� D GLVWkQFLD HP�
UHJLPH�GH�H�OHDUQLQJ��(VWD�PRGDOLGDGH XWLOL]D�R�XVR�GH�SODWDIRUPDV�GLJLWDLV��QHVWD XQLGDGH�FXUULFXODU�
XWLOL]DPRV R�0RRGOH��SDUD�WUDQVIRUPDU�H�PHOKRUDU�R�SURFHVVR�GH�DSUHQGL]DJHP��

1D�FRPSRQHQWH�GH�HQVLQR�D GLVWkQFLD� D�XQLGDGH�FXUULFXODU�HVWi HVWUXWXUDGD HP�VHVV}HV VtQFURQDV��H�
HP DWLYLGDGHV�DVVtQFURQDV� (QWHQGH�VH�SRU�VHVVmR�VtQFURQD�D�TXH�p�GHVHQYROYLGD�HP�WHPSR�UHDO�H�TXH�
SHUPLWH�DRV�DOXQRV� LQWHUDJLUHP�RQOLQH FRP�D�GRFHQWH H�FRP�RV�VHXV�SDUHV�SDUD�SDUWLFLSDUHP�QDV�
DWLYLGDGHV�OHWLYDV��HVFODUHFHUHP�DV�G~YLGDV�RX�TXHVW}HV��DSUHVHQWDUHP�WUDEDOKRV��GHVLJQDGDPHQWH�QR�
FKDW RX�HP�YLGHRFRQIHUrQFLDV��$�DWLYLGDGH DVVtQFURQD�p�GHVHQYROYLGD�HP�WHPSR�QmR�UHDO��2V�DOXQRV�
WUDEDOKDP� DXWRQRPDPHQWH�� DFHGHQGR� D� UHFXUVRV� HGXFDWLYRV� H� IRUPDWLYRV� H� D� RXWURV� PDWHULDLV�
FXUULFXODUHV�GLVSRQLELOL]DGRV�QD�SODWDIRUPD�GH�DSUHQGL]DJHP�RQOLQH��RX�IRUD�GHOD��QD�ZHE��EHP�FRPR�
D�IHUUDPHQWDV�GH�FRPXQLFDomR�QmR�VtQFURQDV�TXH�OKHV�SHUPLWHP�HVWDEHOHFHU�LQWHUDomR�FRP�RV�VHXV�
SDUHV�H�D�GRFHQWH��HP�WRUQR�GDV�WHPiWLFDV�HP�HVWXGR�

$� 87$'� GLVS}H� GH� DSRLR� HVSHFtILFR jV� DWLYLGDGHV� GH� HQVLQR� D� GLVWkQFLD�� R� TXDO p� SUHVWDGR� SHOR
*DELQHWH�GH�H�OHDUQLQJ �KWWSV���H�OHDUQLQJ�XWDG�SW���

��� 7LSRORJLDV�GDV�DXODV

$V� DXODV� GH� 0RGHODomR� GH� 5HFXUVRV� )ORUHVWDLV� GHFRUUHP WUDGLFLRQDOPHQWH� HP� VHVV}HV� WHyULFR�
�SUiWLFDV��HP�GRLV�SHUtRGRV GH�FRQWDFWR��QXP�WRWDO�GH���KRUDV VHPDQDLV��HVWDQGR�DWULEXtGD j�XQLGDGH�
FXUULFXODU ��KRUD�GH�WLSRORJLD�WXWRULDO��

&RP�D�LPSOHPHQWDomR�GD�PRGDOLGDGH�HP�E�OHDUQLQJ��GLYHUVLILFD�VH�D�WLSRORJLD�GDV�DXODV��VXEVWLWXLQGR��
SDUFLDOPHQWH�� R�PRGR� WUDGLFLRQDO� GH� HQVLQR� SUHVHQFLDO�� SRU� VHVV}HV� VtQFURQDV� GD�PRGDOLGDGH GH�
HQVLQR� D GLVWkQFLD�� QDV� TXDLV� D� GRFHQWH H� RV� DOXQRV WUDEDOKDP MXQWRV� QXP� KRUiULR� SUp�GHILQLGR�
FRPSOHPHQWDQGR� HVWH� HQVLQR� FRP� DWLYLGDGHV DVVtQFURQDV� HP� KRUiULRV� IOH[tYHLV�� GH� WUDEDOKR�
DXWyQRPR�UHDOL]DGR�SHOR�DOXQR��DWUDYpV�GD�SODWDIRUPD�0RRGOH�

3DUD�QmR�H[FHGHU�R�WHPSR�OHWLYR�DWULEXtGR�GH���KRUDV GH�FRQWDFWR�VHPDQDLV��RUJDQL]D�VH�D�GLVWULEXLomR�
GDV���KRUDV�GH�FRQWDFWR��GH�PRGR�HTXLOLEUDGR� SHODV�PRGDOLGDGHV GH�HQVLQR�SUHVHQFLDO����KRUDV��H�GH�
HQVLQR�D GLVWkQFLD��HP�DXODV�VtQFURQDV ���KRUDV���DWUDYpV�GH�VHVV}HV�GH�YLGHRFRQIHUrQFLD�
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$�XQLGDGH�FXUULFXODU�PDQWpP�DV�FRPSRQHQWHV�WHyULFD�H�SUiWLFD��LQWHUOLJDGDV QD�WLSRORJLD�GH�HQVLQR�
WHyULFR�SUiWLFR�� VHQGR�GDGD� rQIDVH� j� DSOLFDomR�GH�GLYHUVDV� WpFQLFDV�TXDQWLWDWLYDV�QR�SURFHVVR�GH�
PRGHODomR�RULHQWDGR�SDUD�UHFXUVRV�IORUHVWDLV��$�FRPSRQHQWH�SUiWLFD��IRUWHPHQWH�DVVRFLDGD�D�WUDEDOKR�
RILFLDO�VXSRUWDGR�SRU�FRPSXWDGRU��LQFOXL�D�IDPLOLDUL]DomR�H�D�XWLOL]DomR�GH�WHFQRORJLD�SDUD�SUHSDUDomR�
GH�EDVHV�GH�GDGRV�H�SURFHGLPHQWRV�GH DQiOLVH�HVWDWtVWLFD�

$ H[SHULrQFLD�GD�GRFHQWH�p�WLGD�HP�FRQVLGHUDomR�QR�SODQHDPHQWR�GDV�VHVV}HV��GH�PRGR�D�JDUDQWLU�
TXH� DV� DWLYLGDGHV D� GHVHQYROYHU� SHORV� DOXQRV H� TXH� H[LMDP� XPD� VXSHUYLVmR�PDLV� SUy[LPD� VHMDP�
UHDOL]DGDV SUHIHUHQFLDOPHQWH�HP�VHVV}HV�SUHVHQFLDLV� RX�HP�VHVV}HV�VtQFURQDV��TXDQGR�D GLVWkQFLD� $�
VHVVmR�GH���KRUD�WXWRULDO��SUHYLVWD�QR�SODQR�DWXDO�GR�FXUVR��PDQWpP�VH�SDUD�RULHQWDomR�DRV�DOXQRV��
VHQGR�FRQFUHWL]DGD�HP�PRGDOLGDGH�GH�HQVLQR�D�GLVWkQFLD��

$V DWLYLGDGHV DVVtQFURQDV� LQFOXHP�VH� LPSOLFLWDPHQWH� QD� FDWHJRULD� GH� WUDEDOKR� DXWyQRPR�
GHVHQYROYLGR�SHOR�DOXQR SHOR�TXH�QmR�VmR�DOXGLGDV�QR�SODQR�GDV�DXODV��

$FUHVFHQWD�VH�TXH�R 5HJXODPHQWR�3HGDJyJLFR�GD�87$'��SXEOLFDGR�FRPR�5HJXODPHQWR�Q������������
QR�'LiULR�GD�5HS~EOLFD�����6pULH��Q������GH��� GH�IHYHUHLUR�GH�������SUHYr�TXH��DOpP�GR�WHPSR�DWULEXtGR�
jV� DXODV� WHyULFR�SUiWLFDV�� HP� TXH� RV� DOXQRV� FRQWDFWDP�GLUHWDPHQWH� FRP� D� GRFHQWH�� RV� GRFHQWHV�
DVVHJXUHP�XP�SHUtRGR�GH�DWHQGLPHQWR�VHPDQDO�DRV�HVWXGDQWHV�FRUUHVSRQGHQWH�D�����GR�VHX�VHUYLoR�
OHWLYR� (VWH� SHUtRGR� GH� DWHQGLPHQWR DGLFLRQDO� SHUPLWH� TXH� RV� DOXQRV� HVFODUHoDP� G~YLGDV�� VHMDP�
DFRPSDQKDGRV�QR�HVWXGR�H�UHFHEDP�RULHQWDo}HV�SDUD�R�WUDEDOKR�D�GHVHQYROYHU�DXWRQRPDPHQWH� 1D�
XQLGDGH� FXUULFXODU�� R�SHUtRGR�GH� DWHQGLPHQWR�SRGH�GHFRUUHU� SUHVHQFLDOPHQWH� RX� D� GLVWkQFLD�� HP�
PRPHQWR� VtQFURQR�RX� DVVtQFURQR��1R� LQtFLR� GDV� DXODV� p� GHILQLGR�� FRP�RV DOXQRV�� XP KRUiULR� GH�
DWHQGLPHQWR FRPXP� SDUD� HVFODUHFLPHQWRV� IHLWRV� SUHVHQFLDOPHQWH RX� D� GLVWkQFLD�� HP� PRPHQWR�
VtQFURQR�� 1HVWD� VHJXQGD� VLWXDomR�� DV� IHUUDPHQWDV� SULYLOHJLDGDV� VmR� D� YLGHRFRQIHUrQFLD H� R�
DWHQGLPHQWR�YLD�FKDW GR�0RRGOH� $OpP�GDV�SRVVLELOLGDGHV�GH�DWHQGLPHQWR�UHIHULGDV��ILFD�GLVSRQtYHO�
R�DWHQGLPHQWR�D�GLVWkQFLD� HP�DWLYLGDGH�DVVtQFURQD��1HVVH�FDVR��RV�DOXQRV�GHYHP�HQYLDU�DV�TXHVW}HV�
DQWHFLSDGDPHQWH�� SRU� HPDLO� RX� DWUDYpV� GR�0RRGOH�� DV� TXDLV� VHUmR� UHVSRQGLGDV� FRP�D� EUHYLGDGH�
SRVVtYHO��RX��R�PDLV�WDUGDU��QR�KRUiULR�FRPELQDGR�

���0HWRGRORJLDV GH�HQVLQR H�GH�DSUHQGL]DJHP

$V PHWRGRORJLDV GH�HQVLQR H�GH�DSUHQGL]DJHP DGRWDGDV SURFXUDP GDU�UHVSRVWD�DRV�REMHWLYRV�GR�
FXUVR�GLUHWDPHQWH�UHODFLRQDGRV�FRP�D�XQLGDGH�FXUULFXODU� TXDQWR�D�DTXLVLomR�GH�FRQKHFLPHQWR H�D�
VXD� DSOLFDomR� DR� QtYHO� GH� DQiOLVH� GH� GDGRV� H� PRGHODomR� GRV� UHFXUVRV� IORUHVWDLV� H� DXPHQWR� GD
FDSDFLWDomR�WpFQLFD�H�FLHQWtILFD GRV�DOXQRV�SDUD�D�SHUFHomR�H�UHVROXomR�GH�SUREOHPDV��QRPHDGDPHQWH�
RV�DVVRFLDGRV�DR�GHVHQYROYLPHQWR�H�XWLOL]DomR�GH�PRGHORV�SDUD�VXSRUWH�j�JHVWmR�VXVWHQWiYHO�GRV�
UHFXUVRV�IORUHVWDLV��

2V�PpWRGRV�SHGDJyJLFRV�SHUILOKDGRV QD�XQLGDGH FXUULFXODU�UHSDUWHP�VH�SRU��

�D� HQVLQR�SUHVHQFLDO�

�E� HQVLQR�D GLVWkQFLD��HP�DWLYLGDGH�VtQFURQD�

�F� DSUHQGL]DJHP�DXWyQRPD�

H�LQFOXHP�D�DYDOLDomR��WUDWDGD�QD�VHFomR �����
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1RV� PpWRGRV� SHGDJyJLFRV� �D�� H� �E�� LQFOXHP�VH� DV� DWLYLGDGHV� GH� HQVLQR� H� GH� DSUHQGL]DJHP��
FRQWDELOL]DGDV�FRPR�DV�KRUDV�GH�FRQWDFWR�FRP�D�GRFHQWH��FRQVLVWLQGR�QR�WHPSR�GHGLFDGR�D�VHVV}HV�
GH�HQVLQR�GH�QDWXUH]D�FROHWLYD��HP�VDOD�GH�DXOD��HQVLQR�SUHVHQFLDO��RX�VXSRUWDGR�SRU�YLGHRFRQIHUrQFLD�
�HQVLQR�D�GLVWkQFLD��HP�VHVVmR�VtQFURQD���1HVWD�XQLGDGH�FXUULFXODU�HVWHV�GRLV�PpWRGRV�FRQWDELOL]DP�
XP�WRWDO�GH����KRUDV�

$� DSUHQGL]DJHP� DXWyQRPD� �F�� UHIHUH�VH� jV� DWLYLGDGHV� TXH� R� DOXQR� UHDOL]D� DXWRQRPDPHQWH��
GHVHQYROYLGDV�QR�HVWXGR�LQGLYLGXDO�H�QD�H[HFXomR�GH�WUDEDOKRV�H�SURMHWR��DV�TXDLV�GHYHUmR�FRQWULEXLU�
SDUD� D� DSOLFDomR� GR� FRQKHFLPHQWR� H� FRPSUHHQVmR�� 1HVWD� XQLGDGH� R� PpWRGR� �F�� H� R� WHPSR�
GHVSHQGLGR�QD�UHDOL]DomR�GH�DWLYLGDGHV�GH�DYDOLDomR�WRWDOL]DP ��� KRUDV�

2V� PpWRGRV� GH� HQVLQR� H� GH� DSUHQGL]DJHP� PHQFLRQDGRV SDUD� D� XQLGDGH� FXUULFXODU� HVWmR�
UHSUHVHQWDGRV� QD� )LJXUD� ��� $� ILJXUD FRQWpP� HOHPHQWRV DGLFLRQDLV� TXDQWR� DR� IXQFLRQDPHQWR� GD�
XQLGDGH� FXUULFXODU�� H� UHVSHWLYRV� VXSRUWHV�� RV� TXDLV� VmR� GHVFULWRV� FRP� GHWDOKH� DR� ORQJR� GHVWH
GRFXPHQWR�

)LJXUD����5HSUHVHQWDomR�GRV�PpWRGRV�GH�HQVLQR��PHLRV�H�VXSRUWHV XWLOL]DGRV�QRV�SURFHVVRV�GH�
HQVLQR�H�GH�DSUHQGL]DJHP GD�XQLGDGH�FXUULFXODU�0RGHODomR�GH�5HFXUVRV�)ORUHVWDLV�

$V� DXODV�� QDV�PRGDOLGDGHV� GLGiWLFDV� GH� HQVLQR� SUHVHQFLDO� �HP� VDOD� ItVLFD�� H� D� GLVWkQFLD�� QD� IRUPD�
VtQFURQD �HP�VDOD�YLUWXDO�� VmR�GH�WLSRORJLD�WHyULFR�SUiWLFD��DVVHJXUDQGR�IOH[LELOLGDGH�QD�KDUPRQL]DomR�
GD�FRPSRQHQWH�GH�FDUL]�WHyULFR�FRP�D�SUiWLFD�RILFLQDO�

2�SURFHVVR�GH�HQVLQR�H�GH�DSUHQGL]DJHP�FRPELQD�R�XVR�GD�SODWDIRUPD�GLJLWDO�0RRGOH �VHFomR�����
FRP�PRPHQWRV�HP�FRQWH[WR�GH�VDOD�GH�DXOD��VHQGR�DGRWDGDV�YiULDV�PHWRGRORJLDV��RSHUDFLRQDOL]DGDV�
HP�GLIHUHQWHV�HVWUDWpJLDV��DXODV�FRP�H[SRVLomR�WHyULFD GH�FRQWH~GR�FLHQWtILFR��LQWHUDomR�FRP�SDFRWHV�
HVWDWtVWLFRV H�SODWDIRUPDV�GLJLWDLV��UHDOL]DomR�GH�WUDEDOKRV�LQGLYLGXDLV�H�DWLYLGDGHV�HP�JUXSR��SHVTXLVD��
OHLWXUD� H� DQiOLVH� FUtWLFD� GH� DUWLJRV� FLHQWtILFRV�� 6mR� XWLOL]DGRV� PpWRGRV� GH� DSUHQGL]DJHP� DWLYRV��
VXSRUWDGRV�QR�DSUHQGHU�ID]HQGR��´KDQGV�RQµ��H QD�SUHSDUDomR�GH�SURMHWRV �´3URMHFW�EDVHG�OHDUQLQJµ���
FRQYLGDQGR�j SDUWLFLSDomR�H�LQWHUYHQomR�GR�DOXQR�QR�SURFHVVR�GH�DSUHQGL]DJHP H�SURPRYHQGR D
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FULDWLYLGDGH�QD�SURFXUD�GH�VROXo}HV��$ VHQVLELOL]DomR SDUD�R GHVHQYROYLPHQWR�DGLFLRQDO�GH�DSWLG}HV�
GH� FRPXQLFDomR�� RUJDQL]DomR� H� DSUHVHQWDomR� GH� UHVXOWDGRV ² H[SOLFLWDPHQWH� FRQVLGHUDGDV� QR�
SURJUDPD�² IDFLOLWDUi�D�SDUWLFLSDomR�SUHVHQWH�H�IXWXUD�GRV�DOXQRV HP�DWLYLGDGHV�FLHQWtILFDV

$V� DXODV� WrP� LQtFLR� FRP� XPD� FRPSRQHQWH� H[SRVLWLYD� RUDO� GRV� SULQFtSLRV� WHyULFRV�� DSRLDGRV� SHOD�
H[SRVLomR� GH� FDVRV� GH� HVWXGR�� 2V� H[HPSORV� H[SRVWRV� VmR FDVRV� UHDLV� GD� SUiWLFD SURILVVLRQDO� GH�
HQJHQKHLURV� IORUHVWDLV�� RX VmR� LQVSLUDGRV� HP� TXHVW}HV� FRQFUHWDV�� LQFOXLQGR� FDVRV� GH� HVWXGR� GH�
LQYHVWLJDomR�FRQGX]LGD�SHOD�GRFHQWH RX�SRU�RXWURV�LQYHVWLJDGRUHV��$EUDQJHP�LJXDOPHQWH VLWXDo}HV�
GHVFULWDV�HP�GRFXPHQWR�GH�VXSRUWH�RX�DFHGLGDV�YLD�SHVTXLVD�QD�,QWHUQHW�

$�SDUWLU�GD�VHJXQGD�DXOD��D�H[SRVLomR�LQLFLDO�FRQWHPSOD�XPD�EUHYH�UHYLVmR�GRV�DVVXQWRV�WUDWDGRV�QD�
DXOD�DQWHULRU�SDUD�FRQVROLGDomR�GR�FRQKHFLPHQWR��SURPRYHQGR�VH�QHVVD�DWLYLGDGH�D�LQWHUDomR�FRP�
RV�DOXQRV��H�SDUD�ID]HU�D�OLJDomR�DR�WHPD GD�QRYD�DXOD�

1D�H[SRVLomR�GRV�WHPDV�Ki UHFXUVR�D�SURMHo}HV�GH�FRQWH~GRV�JUiILFRV��GH�WH[WR��LPDJHP H�HVTXHPDV�
EHP�FRPR�UHIHUrQFLD�D�UHVXOWDGRV�H[SHULPHQWDLV�H�H[LELomR�GH�H[HPSOLILFDo}HV�SUiWLFDV�GRV�DVVXQWRV
HP� GHVHQYROYLPHQWR� $� DSUHVHQWDomR� p� IHLWD� D� DWUDYpV� GH� GLDSRVLWLYRV� FRP� UHFXUVR� DR� VRIWZDUH�
0LFURVRIW�2IILFH 3RZHU�3RLQW��$V�VLWXDo}HV�UHDLV�VmR�GLYHUVLILFDGDV��H�GHSHQGHP GR�WHPD�HVSHFtILFR�
HP�DQiOLVH� 1DV�DXODV�GH�QDWXUH]D�SUHVHQFLDO��D�H[SRVLomR�WHP�FRPR�VXSRUWH R SURMHWRU�PXOWLPpGLD��
$V�VHVV}HV�VtQFURQDV�VmR�FRQFUHWL]DGDV�DWUDYpV�GH SODWDIRUPD�GH�YtGHR�H�iXGLR�WHQGR�SUHYDOHFLGR��QR�
DQR�GH�������R�XVR�GD�SODWDIRUPD�=RRP UHFRUUHQGR�DR VHUYLoR�&ROLEUL��ZHEFRQI�FROLEUL�IFFQ�SW���(VWH�
VHUYLoR�GLVSRQLELOL]D�XP�DPELHQWH�DGHTXDGR�SDUD�D�UHDOL]DomR�GH�DXODV�H�VHUYLoR�GH�WXWRULD�D GLVWkQFLD��
LQFOXLQGR�IHUUDPHQWDV�GH�JHVWmR��IXQFLRQDOLGDGHV�GH�VLPXODomR�GH�TXDGUR SDUD�DQRWDo}HV��EHP�FRPR�
SDUWLOKD�H�JUDYDomR�GH�VHVV}HV� 6HPSUH�TXH�RSRUWXQR� UHFRUUH�VH�DR�XVR�GH�TXDGUR�EUDQFR��HP�VDOD�
GH�DXOD��RX�GH�PHVD�GLJLWDOL]DGRUD��HP�HQVLQR�D�GLVWkQFLD��

3DUD�FDGD�WHPD�HVWmR�LGHQWLILFDGDV�UHFRPHQGDo}HV�GH�FRQVXOWD�H�OHLWXUD�GH�VHFo}HV�HVSHFtILFDV�H�GH�
H[HPSORV�GD�3DUWH���GR�OLYUR�� Mi�UHIHUHQFLDGR� ´*XLD�3UiWLFR�GH�$YDOLDo}HV�)ORUHVWDLV��,QYHQWiULR�
)ORUHVWDO� H� 0RGHODomR� (VWDWtVWLFDµ�� GH� TXH� p� FRDXWRUD�� $� FRQVXOWD� GR� JXLD� IDFLOLWD R� HVWXGR�
DXWyQRPR�� SHUPLWLQGR� DSURIXQGDU� R� FRQKHFLPHQWR� H� ILUPDU D� DSUHQGL]DJHP� $OpP�GRV PDWHULDLV�
LQGLFDGRV� VmR�IDFXOWDGRV�WXWRULDLV� �VRE�D�IRUPD�GH�GRFXPHQWR�RX�GH�YtGHR�GH�FXUWD�GXUDomR��H�p�
IRUQHFLGD�LQGLFDomR�GH�ELEOLRJUDILD�VXSOHPHQWDU�GH�FRQVXOWD SDUD�SRVVLELOLWDU�XPD�DSUHQGL]DJHP�PDLV�
DSURIXQGDGD GDV�PDWpULDV�OHFLRQDGDV�

­�FRPSRQHQWH�WHyULFD�VHJXH�VH�XPD�SDUWH RILFLQDO��SURFXUDQGR�FRORFDU�HP�SUiWLFD�PpWRGRV�GH�HQVLQR�
H� GH� DSUHQGL]DJHP� FHQWUDGRV� QR� DOXQR�� SURPRYHQGR� D SDUWLFLSDomR� LQGLYLGXDOL]DGD� GR� DOXQR��
VXSHUYLVLRQDGD�SHOD�GRFHQWH��$ FRPSRQHQWH�GH�DSOLFDomR�SUiWLFD p�VXSRUWDGD�SRU�GDGRV�UHDLV��GH�
EDVHV� GH� GDGRV� YDULDGDV�� 2� IRUPDWR� FRQVLVWH�� UHJUD� JHUDO�� QD� DSUHVHQWDomR� GH� XP� SUREOHPD� H�
VXJHVWmR�GH�LPSOHPHQWDomR�GRV�SURFHGLPHQWRV�D�DGRWDU�SDUD�UHVROXomR�GR�PHVPR� e�UHVHUYDGR�XP�
SHUtRGR�GH�WHPSR�SDUD�RV�DOXQRV�UHDOL]DUHP�D�SUiWLFD��SHUPLWLQGR�D�H[SHULPHQWDomR��D�TXDO VHUYH�GH�
IRQWH�GH�UHIOH[mR�H�GLVFXVVmR��QD�WHPiWLFD�GH�HVWXGR�GHVHQYROYLGD��

1DV�VHVV}HV�SUHVHQFLDLV�H�QDV�VHVV}HV�D GLVWkQFLD�VtQFURQDV��D GRFHQWH�DFRPSDQKD�H�DSRLD�RV�DOXQRV��
HVFODUHFHQGR�G~YLGDV��SHUFHFLRQDQGR�GLILFXOGDGHV�H�DX[LOLDQGR�QD UHVROXomR� 1DV�VHVV}HV�GH�HQVLQR�
D GLVWkQFLD��D�XWLOL]DomR�GH�SODWDIRUPD�GH�YtGHR�H�iXGLR��FRPR�R�=RRP� SHUPLWH�XPD�LQWHUDomR�PXLWR�
HILFD]�QD�DSUHQGL]DJHP�VXSRUWDGD�SRU�DSOLFDo}HV�HP�IROKD�GH�FiOFXOR�RX�SDFRWH�HVWDWtVWLFR��$ SDUWLOKD�
GH�HFUm�SHUPLWH�R�DFRPSDQKDPHQWR�GH�SURFHGLPHQWRV�SUiWLFRV FRP�D�SDUWLFLSDomR�GLUHWD�GRV�DOXQRV��
IRPHQWDQGR�VH� D� GLYHUVLILFDomR� GH� SDUWLFLSDo}HV� YROXQWiULDV� SDUD� SHUFHomR� GDV� GLILFXOGDGHV� TXH�
SRVVDP�RFRUUHU�QD�SUiWLFD�RILFLQDO��4XDQGR�VmR�GHWHWDGDV KHVLWDo}HV��UHFRUUH�VH�D�DOWHUQkQFLD�GH�HFUmV�
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GH�PRGR�D�LGHQWLILFDU�GHVYLRV�DRV�SURFHGLPHQWRV H�HVFODUHFHU�G~YLGDV��e�WDPEpP�IDFLOLWDGD�D�LQWHUDomR�
HQWUH�DOXQRV��SHUPLWLQGR�TXH�DVVXPDP�WHPSRUDULDPHQWH�R�SDSHO�GH�WXWRU��HP�H[SOLFDo}HV�SUHVWDGDV�
D�FROHJDV�FRP�G~YLGDV� 7HP�VH�SDUWLFXODU�FXLGDGR�QD�LQWHUDomR�RQOLQH�GH�PRGR�D�FULDU�XPD�EDVH�GH�
FRQILDQoD�FRP�RV�DOXQRV�

1D�XQLGDGH�FXUULFXODU�SULYLOHJLD�VH�R�DSUHQGHU�ID]HQGR� $�DWLYLGDGH�SUiWLFD�p XPD�SDUWH�HVVHQFLDO�GD�
XQLGDGH� FXUULFXODU� 3DUD� D� FRPSRQHQWH� SUiWLFD� VmR GLVSRQLELOL]DGRV� GLYHUVRV� UHFXUVRV� LQFOXLQGR�
YtGHRV� EDVHV� GH� GDGRV� H XP GRFXPHQWR GH� DSRLR �WXWRULDO��� SDUD� RULHQWDomR� (VWH GRFXPHQWR
GLGiWLFR� FRP�R�WtWXOR ´$QiOLVH�GH�GDGRV�H�PRGHODomR�HVWDWtVWLFD��6XSRUWH�j�FRPSRQHQWH�RILFLQDO�
H�EDVHV�GH�GDGRVµ� p�FRQVWLWXtGR�SRU�SURWRFRORV�LQGLYLGXDOL]DGRV��DEUDQJHQGR�PDWpULDV�HVSHFtILFDV�
GR�SURJUDPD��WHQGR�FRPR�VXSRUWH EDVHV GH�GDGRV�HVSHFtILFDV��DSURSULDGDV�j�H[SRVLomR�GRV WHPDV��

2V YtGHRV� WXWRULDLV� WrP� SRU� EDVH� XP� JXLmR� FRP� RV� WH[WRV� H� FRP� FRPSRQHQWHV� DXGLRYLVXDLV�
FRPSOHPHQWDUHV�� DGHTXDGDV� DRV� WySLFRV�� VHQGR� SURGX]LGRV� FRP� SURJUDPDV TXH� SHUPLWHP� D�
JUDYDomR�YtGHR�H�iXGLR��HVSHFtILFRV��RX�PDLV�JHQHUDOLVWDV��GH�TXH�p�H[HPSOR�D�SUySULD�SODWDIRUPD�
=RRP�� (VWHV� WXWRULDLV HVSHFtILFRV� GR� FXUVR� SHUPLWHP�� DR� IRUPDQGR�� UHSOLFDU� HP� DSUHQGL]DJHP�
LQGLYLGXDO��RV�SURFHGLPHQWRV�GD�SDUWH�SUiWLFD���

'H�PRGR�D�FDWLYDU�R�DOXQR��FDGD�YtGHR�WHP GLIHUHQWHV�HVWUXWXUDV�H�FRPSRQHQWHV��3HOR�PHVPR�PRWLYR��
DR�ORQJR�GRV�WySLFRV�GLYHUVLILFDP�VH�RV�WLSRV�GH�UHFXUVRV�H�GH�DWLYLGDGHV�

3URPRYH�VH R� WUDEDOKR� LQGLYLGXDOL]DGR� H� HP� JUXSR�� IRPHQWDQGR D� LQWHUDomR� HQWUH� HVWXGDQWHV�
UHFRUUHQGR�D�HVWUDWpJLDV�DFHVVtYHLV��3RU�H[HPSOR��D SDUWLFLSDomR QDV�DXODV�H�HP�IyUXP��SDUD�GLVFXVVmR�
DFHUFD�GRV�WHPDV��H�D�SDUWLOKD�GH�WUDEDOKRV�GHVHQYROYLGRV�LQGLYLGXDOPHQWH�H�GLVSRQLELOL]DGRV�SDUD�
OHLWXUD�H�DQiOLVH�SHORV�FROHJDV��FRP�D�GHYLGD�FRQFRUGkQFLD�GRV�LQWHUYHQLHQWHV�

$�SDUWLFLSDomR�GRV�DOXQRV�H�D�GLVFXVVmR�FUtWLFD�GRV�DVVXQWRV�OHFLRQDGRV�p�IHLWD�VRE�D�IRUPD�GH�GLiORJR��
SURPRYHQGR D�H[SUHVVmR�GH�RSLQL}HV�H�VXJHVW}HV�EHP�FRPR�D DSUHVHQWDomR�GH G~YLGDV�GXUDQWH�D�
H[SRVLomR� &RP�HVWD�FRQILJXUDomR�GH�PRGDOLGDGH�GH�HQVLQR�SDUWLFLSDWLYR�SURFXUD�VH�GHVHQYROYHU�R�
VHQWLGR�FUtWLFR�GRV�DOXQRV�H�SUHSDUi�ORV�SDUD�D�LGHQWLILFDomR�GH�SUREOHPDV�H�GH�SURSRVWDV�GH�VROXomR
SDUD� HVVHV� SUREOHPDV� $GLFLRQDOPHQWH� SURFXUD�VH� YDORUL]DU� R� GHVHQYROYLPHQWR� GR� SHQVDPHQWR�
FUtWLFR��YDOrQFLD�TXH�p�FDGD�YH]�PDLV�IXQGDPHQWDO�SDUD�RV�MRYHQV��TXHU�SDUD�D�YLGD�HP�VRFLHGDGH��TXHU�
QR�kPELWR�ODERUDO�

$ RUJDQL]DomR�GH�WySLFRV�p�GHVHQKDGD�GH�PRGR�D LQWHUFDODU�WHPDV�GH�PDLRU�FRPSOH[LGDGH�WHyULFD
FRP�WHPDV�FRPSOHPHQWDUHV�GR�GRPtQLR�GD�DQiOLVH�YLVXDO�GH�GDGRV�H�GH FRPXQLFDomR�GH�LQIRUPDomR�
JUiILFD��(VWD�HVWUDWpJLD�SURPRYH�D�DTXLVLomR�GH�FRPSHWrQFLDV�FRPSOHPHQWDUHV H�R�GHVHQYROYLPHQWR�
GH�KDELOLGDGHV�FRPSRUWDPHQWDLV��´VRIW�VNLOOVµ���FRPR�D�FRODERUDomR�H�D�FRPXQLFDomR��FRQWULEXLQGR�
SDUD�DWUDLU D�DWHQomR�GRV�HVWXGDQWHV SDUD�D�XQLGDGH�FXUULFXODU�

$R�ORQJR�GR�VHPHVWUH� RV HVWXGDQWHV�VmR�UHVSRQVDELOL]DGRV�SHOD�HODERUDomR�GH�XP�SURMHWR�LQGLYLGXDO��
2�WHPD�GR�SURMHWR�SRGH�VHU�SURSRVWR�SHOR�HVWXGDQWH��VXMHLWR�D�DFHLWDomR�SRU�SDUWH�GD�GRFHQWH��RX�
VHOHFLRQDGR�GH�HQWUH�XP�FRQMXQWR�GH�VXJHVW}HV�LGHQWLILFDGDV�SUHYLDPHQWH�SHOD�GRFHQWH��$EUDQJH��
HQWUH�RXWUDV�SRVVLELOLGDGHV��D�DSUHQGL]DJHP�GH�WpFQLFDV�RX�IHUUDPHQWDV�GH�VXSRUWH�DR�SURFHVVR�GH�
HVWLPDomR�GH�PRGHORV�� IRUPDomR�DYDQoDGD�HP�DQiOLVH�GH�GDGRV�H�GHVHQYROYLPHQWR�GH�SURFHVVRV�
FULDWLYRV�RX�GH�FRPXQLFDomR��RX�SHVTXLVD�DSURIXQGDGD��QRV�DVVXQWRV�DEUDQJLGRV�QR�SURJUDPD�

� $OJXQV�GHVWHV�PDWHULDLV HVWmR�D�VHU�FRQFHELGRV��FRORFDQGR�HP�SUiWLFD RULHQWDo}HV�GH�IRUPDomR�HVSHFLDOL]DGD�TXH�D�FDQGLGDWD�
REWHYH�HP�FXUVRV�SURPRYLGRV�SHOD�87$' �-RUQDGDV ,QWHULQVWLWXFLRQDLV�GH�'HVHQYROYLPHQWR�3HGDJyJLFR H�DWUDYpV�GR�3URMHWR�
81RUWH;�37�� ([WHQVLRQ�6FKRRO��������
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$�HYROXomR�GR�WUDEDOKR�p�VXSHUYLVLRQDGD�SHOD�GRFHQWH��GH�PRGR�D�PRQLWRUL]DU�R�GHVHQYROYLPHQWR�GR�
PHVPR�H�LQWHUYLU�FRP�HVFODUHFLPHQWRV��LQFHQWLYRV�RX�UHFRPHQGDo}HV SDUD�DSRLDU�D�DSUHQGL]DJHP��
(VWD�FRPSRQHQWH�GR�SURFHVVR�GH�HQVLQR�H�GH�DSUHQGL]DJHP�p�DVVHJXUDGD�QD�PRGDOLGDGH�GH�HQVLQR�
D GLVWkQFLD�� HP� GXDV� VHVV}HV VtQFURQDV�� VHQGR� FRPELQDGR� XP�PRPHQWR� LQWHUFDODU GH� UHIOH[mR� H�
FRPHQWiULR�GR�GHVHQYROYLPHQWR�GR�WUDEDOKR�HP�DWLYLGDGH�DVVtQFURQD�HP�GLQkPLFD�GH�´IHHGEDFNµ��

2V�WUDEDOKRV�GHVHQYROYLGRV�FRPR�SURMHWR�VmR�DSUHVHQWDGRV H�GHEDWLGRV�QDV�GXDV�~OWLPDV VHPDQDV
GH�DXODV��HP�FRQWH[WR�VDOD�GH�DXOD�

��� 3ODWDIRUPD�GH�VXSRUWH�j�DSUHQGL]DJHP

$�SODWDIRUPD�GH�VXSRUWH�j�DSUHQGL]DJHP�p�D�SODWDIRUPD�0RRGOH��´0RGXODU�2EMHFW� 2ULHQWHG�'\QDPLF�
/HDUQLQJ�(QYLURQPHQWµ���7UDWD�VH�GH�XPD�SODWDIRUPD�GLVSRQLELOL]DGD�FRPR�VRIWZDUH�OLYUH��GH�VXSRUWH�
D�DWLYLGDGHV�SHGDJyJLFDV��H[HFXWDGR�QXP�DPELHQWH�YLUWXDO��$�87$'�ID]�SDUWH�GD�FRPXQLGDGH�TXH�
UHFRUUH�D�HVWD�SODWDIRUPD�SRVVXLQGR�XP�VHUYLGRU�0RRGOH�SUySULR �KWWSV���PRRGOH�XWDG�SW���

2�UHFXUVR�j�SODWDIRUPD�0RRGOH RIHUHFH�XP�FRQMXQWR�GH�YDQWDJHQV��FRP�GHVWDTXH�SDUD D IDFLOLGDGH�
GH�RUJDQL]DomR�H DFHVVR�D�UHFXUVRV� D�GLVSRQLELOL]DomR�GH�DWLYLGDGHV�H�D�SURPRomR�GH�FRPXQLFDomR�
H[WUD�VDOD�GH�DXOD�HQWUH�RV�DOXQRV�H�HQWUH�RV�DOXQRV�H�R�SURIHVVRU�

$WHQGHQGR�j�H[SHULrQFLD�GD�GRFHQWH�H�DR�UHWRUQR�GDGR�SHORV DOXQRV��D RUJDQL]DomR�GRV�FRQWH~GRV�
QR�0RRGOH�TXH�FRQVLGHUDPRV�PDLV�DGHTXDGD�p�D�IHLWD�SRU�WySLFRV��SURFXUDQGR�HVWUXWXUDU R�SURJUDPD�
GH�PRGR�D�TXH FDGD�VHVVmR�DERUGH�XP�RX�PDLV�WySLFRV HVSHFtILFRV��(VWD�PHWRGRORJLD�VLPSOLILFD�D�
GLVSRQLELOL]DomR�GH�PDWHULDLV�GH�DSRLR�j�DXOD�H� VXD�XWLOL]DomR��SRU�SDUWH�GRV�DOXQRV�� IDFLOLWDQGR�R�
HVWXGR�H�HYLWDQGR�D�SURFUDVWLQDomR�GD�UHDOL]DomR�GDV�DWLYLGDGHV��DR�VHJXLU�VH�D�HVWUDWpJLD�GH�GLYLGLU�
XPD�WDUHID�PDLRU�HP�WDUHIDV�PHQRUHV��PDLV�IDFLOPHQWH�JHUtYHLV�

2V�UHFXUVRV�GLVSRQLELOL]DGRV�SDUD�SURPRomR�GR�HVWXGR�H�GD�DSUHQGL]DJHP�VmR�GLYHUVRV�H LQFOXHP�RV�
WXWRULDLV� GDV� VHVV}HV�� FODVVLILFDGRV� HP� WXWRULDLV� GH� H[SRVLomR� GH� FRQWH~GRV� H� HP� SURWRFRORV� GH�
DFRPSDQKDPHQWR�j�SUiWLFD�RILFLQDO��6mR�SURSRVWRV�UHFXUVRV�FRPSOHPHQWDUHV�FRPR�YtGHRV�GH�FXUWD�
GXUDomR�� SDUD� HVFODUHFLPHQWR�GH�SURFHGLPHQWRV� UHDOL]DGRV QD� FRPSRQHQWH�SUiWLFD�� FRP� IROKD�GH�
FiOFXOR�RX FRP�R�SDFRWH�HVWDWtVWLFR�DGRWDGR�QD�XQLGDGH�FXUULFXODU H�OLJDo}HV�D�UHFXUVRV�ZHE LQFOXLQGR�
DSOLFDo}HV�SDUD� IXQFLRQDPHQWR�HP�PRWRU�GH�EXVFD� �´$SSOHWVµ�� QD� iUHD�GD�PRGHODomR� $OpP�GDV�
DWLYLGDGHV TXH�VmR�UHDOL]DGDV�FRP�VXSRUWH�DRV�UHIHULGRV�UHFXUVRV��XWLOL]D�VH�R�IyUXP SDUD�GLVFXVVmR�
GH� WHPDV� H� HODERUDP�VH� TXHVWLRQiULRV� �´4XL]]HVµ��� FRP� D� IXQFLRQDOLGDGH� ´WHVWHVµ�� FRP�SHUJXQWDV
DFHUFD�GD�PDWpULD�

$ )LJXUD�� LOXVWUD�D UHSUHVHQWDomR�GD�RUJDQL]DomR�GH�FRQWH~GRV�HP�WySLFRV��$�SDUWLU�GR�WySLFR ���
UHIHUHQWH�j�DSUHVHQWDomR��D�HVWUXWXUD GRV WySLFRV VHJXLQWHV�UHFRUUH DR�PRGHOR�GHVFULWR�SDUD�R�WySLFR�
��� GLYHUVLILFDQGR�VH� RV� UHFXUVRV� �SRU� H[HPSOR� YtGHR�� ILFKHLUR�� SDVWD�� XUO��� H� DV� DWLYLGDGHV
�QRPHDGDPHQWH�� IyUXP�� WUDEDOKR��ZRUNVKRS�� WHVWH�� VRQGDJHP���HVFROKHQGR�RV�PDLV�DSURSULDGRV�D�
FDGD�WySLFR�
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)LJXUD����5HSUHVHQWDomR�FRQFHWXDO�GD�RUJDQL]DomR�HP�WySLFRV��DWHQGHQGR�j�LPSOHPHQWDomR�QD�
SODWDIRUPD�0RRGOH�

$OpP�GDV�XWLOL]Do}HV�UHIHULGDV��HPSUHJD�VH R�IyUXP�GH�DYLVRV GR�0RRGOH�SDUD�SDUWLOKDU�D�OLJDomR�DR�
VLVWHPD�GH�YLGHRFRQIHUrQFLD�=RRP�QDV DXODV�D�GLVWkQFLD��$�SODWDIRUPD�WDPEpP�SRVVXL�XPD�DSOLFDomR�
GH�FKDW IDFLOLWDGRUD�GH�FRQWDFWR�HQWUH�D�GRFHQWH�H�RV�DOXQRV��HP�VHVV}HV�QmR�SUHVHQFLDLV�

&RPSOHPHQWDUPHQWH�DR�XVR�GD SODWDIRUPD GH�VXSRUWH�j�DSUHQGL]DJHP�0RRGOH��p�XWLOL]DGD�XPD�RXWUD�
SODWDIRUPD��WUDQVYHUVDO�D�WRGDV�DV�(VFRODV�H�FXUVRV�GD�87$'��GHVLJQDGD�SRU�SODWDIRUPD�6,'(��6LVWHPD�
GH�,QIRUPDomR�GH�$SRLR�DR�(QVLQR��KWWSV���VLGH�XWDG�SW����(VWD�SODWDIRUPD�p�XWLOL]DGD�SDUD�LQVHUomR�
GRV�VXPiULRV�GDV�DXODV��UHGLJLGRV�QR�ILQDO�GH�FDGD�DXOD��H�UHJLVWR�GH�SUHVHQoDV��SDUD�PRQLWRUL]DomR�
GD�DVVLGXLGDGH��e� WDPEpP�XVDGD�QD LQVFULomR SDUD�DV�SURYDV�GH�DYDOLDomR� �WHVWHV�H�H[DPHV���EHP�
FRPR�HP�WRGRV�RV�SURFHGLPHQWRV�GH�RUGHP�DGPLQLVWUDWLYD GH�DSRLR�DR�HQVLQR�
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��� $YDOLDomR�GH�FRQKHFLPHQWRV

$�DYDOLDomR�GH�FRQKHFLPHQWRV� VHJXH�R�5HJXODPHQWR�3HGDJyJLFR�GD�87$'��GRUDYDQWH�GHVLJQDGR�
5HJXODPHQWR�� WUDQVFUHYHQGR�VH� QHVWD� VHFomR� R FRQWH~GR GLUHWDPHQWH� UHODFLRQDGR� FRP� HVWH�
SURFHVVR��

&RPR�FRQVWD�QR�5HJXODPHQWR� D�DYDOLDomR�GHVWLQD�VH�D�DSXUDU�RV�FRQKHFLPHQWRV�H�DV�FRPSHWrQFLDV�
DGTXLULGDV�SHORV�HVWXGDQWHV��FRQVWLWXLQGR�XPD�DWLYLGDGH�SHGDJyJLFD� LQGLVVRFLiYHO�GR�SURFHVVR�GH�
HQVLQR�DSUHQGL]DJHP��GHYHQGR�VHU�YDORUL]DGDV�IRUPDV�GH�DYDOLDomR�GLYHUVLILFDGDV�H PDLV�GLVWULEXtGDV�
DR� ORQJR�GR�SHUtRGR�GH�DXODV� 2V�HVWXGDQWHV� VmR�DYDOLDGRV��GH� IRUPD� LQGHSHQGHQWH�� DWUDYpV�GRV�
VHJXLQWHV�UHJLPHV��GH�PDQHLUD�D�TXH�FDGD�XP�GHOHV�FRQWHPSOH�D�SRVVLELOLGDGH�GH�DSURYDomR�j�8&��
�D��DYDOLDomR�FRQWtQXD� �E��DYDOLDomR�SRU�H[DPH� �F��DYDOLDomR�SRU�SURMHWR�

2�UHJLPH�GH�DYDOLDomR�FRQWtQXD�p�R�PRGR�REULJDWyULR H�SUHVXPH�XP�PtQLPR�GH�GRLV�HOHPHQWRV�GH�
DYDOLDomR�GLVWLQWRV� UHDOL]DGRV�GXUDQWH�R�SHUtRGR�HVFRODU�SUHYLVWR�QR�FDOHQGiULR�HVFRODU��GH�DFRUGR�
FRP�FDOHQGDUL]DomR�H�FRP�IyUPXOD�GH�FiOFXOR�GD�FODVVLILFDomR�ILQDO��SUp�GHILQLGDV� (VWD�LQIRUPDomR�
GHYH�FRQVWDU H[SOLFLWDPHQWH�QD�)LFKD�GD�8QLGDGH�&XUULFXODU��)8&���DFHVVtYHO�QR�6,'(�

2�DOXQR WHP�GLUHLWR�D�XPD�DYDOLDomR�FRPSOHPHQWDU�TXH� OKH�SRVVLELOLWH�FROPDWDU�FRPSRQHQWHV�GD�
DYDOLDomR�FRQWtQXD�QDV�TXDLV�QmR�WHQKD�REWLGR�D�FODVVLILFDomR�PtQLPD�SDUD�REWHU�DSURYDomR�j�XQLGDGH�
FXUULFXODU�� DWUDYpV� GD� UHSHWLomR� GH� XP� RX�PDLV� HOHPHQWRV� GH� DYDOLDomR� SUHYLVWRV�� (VVD� DYDOLDomR�
GHFRUUH�QD�pSRFD�GH�H[DPHV�H DSOLFD�VH�QDV�VHJXLQWHV�FLUFXQVWkQFLDV�

�D� TXDQGR�QmR�WHQKD�REWLGR�D�FODVVLILFDomR�PtQLPD�HVWLSXODGD��D�TXDO�QmR�SRGHUi�VHU�VXSHULRU�
D���YDORUHV���D�XPD�RX�PDLV�FRPSRQHQWHV�GD�IyUPXOD�GH�DYDOLDomR�H�GHVGH�TXH�R�VHX�SHVR�
FRQMXQWR�QmR�XOWUDSDVVH������GD�IyUPXOD�GH�FiOFXOR�GD�DYDOLDomR��

�E� QR�FDVR�GH�QmR�HVWDU�GHILQLGD�QD�)8&�D�FODVVLILFDomR�PtQLPD�UHIHULGD��RX�TXDQGR�DSHVDU�GH�
WHU�REWLGR�HVVD�FODVVLILFDomR�PtQLPD��QmR�WHQKD�DWLQJLGR��QR�FRQMXQWR�GDV�FRPSRQHQWHV�GH�
DYDOLDomR��XPD�FODVVLILFDomR�TXH�OKH�JDUDQWD�DSURYDomR��

$�DYDOLDomR�SRU�H[DPH�p�FRQVWLWXtGD�SRU�SURYDV�FRP�SDUWH�HVFULWD�H RUDO��RX�DPEDV��GHILQLGDV�QD�)8&��
D� UHDOL]DU� GXUDQWH� R� SHUtRGR� GH� DYDOLDomR� SUHYLVWR� QR� FDOHQGiULR� HVFRODU�� VHQGR� WRGD� D� PDWpULD�
VXPDULDGD�QD�8&�REMHWR�GH�DYDOLDomR� 1D�87$'�HVWmR�LQVWLWXtGDV�WUrV�pSRFDV�GH�H[DPH��QRUPDO��GH�
UHFXUVR�H�HVSHFLDO��HVWDQGR�HVWD� WHUFHLUD�pSRFD� UHVWULQJLGD�D�FLUFXQVWkQFLDV�SDUWLFXODUHV�GH�DFHVVR��
GHYLGDPHQWH�H[SRVWDV�QR�5HJXODPHQWR�

2�SULQFLSDO�UHJLPH GH�DYDOLDomR�GD�XQLGDGH�FXUULFXODU�0RGHODomR�GH�5HFXUVRV�)ORUHVWDLV p�D DYDOLDomR�
FRQWtQXD�� FRP�EDVH� QXP� FRQMXQWR� GH� HOHPHQWRV� GH� DYDOLDomR�GH� QDWXUH]D� GLYHUVD� 2�PRGHOR� GH�
DYDOLDomR� D� DGRWDU�� TXDQWR� j� DSUHQGL]DJHP� GRV� DOXQRV�� UHVSHLWD� HVVHQFLDOPHQWH� j� DYDOLDomR�
GLDJQyVWLFD��GH�FDUiWHU�VXPDWLYR��WHQGR�SRU�REMHWLYR�TXDQWLILFDU�R�QtYHO�GH�FRQKHFLPHQWRV�DGTXLULGRV�
SHORV DOXQRV�H�DYDOLDomR�IRUPDWLYD��YLVDQGR�RULHQWDU�R�WUDEDOKR�GH�DSUHQGL]DJHP�GRV�DOXQRV�

3UHWHQGH�VH�D�SDUWLFLSDomR�GRV�DOXQRV�QD�GLVFXVVmR�GH�WHPDV�HQTXDGUDGRV�QR�SURJUDPD�GD�XQLGDGH�
FXUULFXODU��D�FRRSHUDomR��VRFLDOL]DomR��DWUDYpV�GD�DWLYLGDGH�GH�XWLOL]DomR�GH�IyUXQV��R�HQYROYLPHQWR�
HP� DWLYLGDGH RILFLQDO�� VXSHUYLVLRQDGD RX� GHVHQYROYLGR� H[WUDFXUULFXODUPHQWH�� FRP� HQWUHJD� GH�
WUDEDOKRV��H�D�UHDOL]DomR�GH�XP�SURMHWR�H[SORUDWyULR�GH�PRGHODomR�
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2�SURMHWR�ID]�SDUWH�GRV�HOHPHQWRV�GH�DYDOLDomR LQGLYLGXDO�GD�XQLGDGH�FXUULFXODU�H�YLVD�ID]HU�DGTXLULU�
FRPSHWrQFLDV DR�DOXQR�HP�HWDSDV�HVSHFtILFDV�GR�SURFHVVR�GH�PRGHODomR��RX�FRP�HODV�UHODFLRQDGDV��
LQGR��SRU�FRQVHJXLQWH��DR�HQFRQWUR�GRV�REMHWLYRV�GR�FXUVR� $R�ORQJR�GR�VHPHVWUH�VmR�GHILQLGRV�WUrV�
PRPHQWRV� GH� LQWHUDomR� FRP� R� DOXQR�� 'RLV� FRP� GDWD� SUp�HVWLSXODGD�� TXH� GHFRUUHP� QDV� VHVV}HV�
VtQFURQDV� ����H�����DXODV���FRP�D�SUHVHQoD�GRV�SDUHV��H�RXWUR� LQWHUFDODU�VRE�D� IRUPD�GH�DWLYLGDGH
DVVtQFURQD��2�PpWRGR�H[SRVWR��SHUPLWH XPD�HVWUDWpJLD�GH�DYDOLDomR�DFRQVHOKDGD�HP�E�OHDUQLQJ FXMR�
IRFR�QmR�p�UHVHUYDGR�DSHQDV�DR�SURGXWR��SURMHWR�FRPR�UHVXOWDGR�ILQDO��PDV�WDPEpP�DR�SURFHVVR��
SHUPLWLQGR�DODUJDU�D�DYDOLDomR�GD DSUHQGL]DJHP��SDUD�D�DYDOLDomR�FRPR DSUHQGL]DJHP��FRP�IRFR�QR�
SURFHVVR� GH� HVFROKD� H� SUHSDUDomR� GR� WHPD�� H� SDUD D� DSUHQGL]DJHP �FRP� IRFR� QR� SURFHVVR� GH�
GHVHQYROYLPHQWR�H�YHUVmR�SUHOLPLQDU�GR�SURMHWR���

e�GLVSRQLELOL]DGR�XP�FRQMXQWR�GH����TXHVWLRQiULRV� SDUD�YHULILFDomR�SHULyGLFD�GRV�FRQKHFLPHQWRV� H�
UHDOL]D�VH�XP�WHVWH��DSyV�OHFLRQDomR�GH�XP�PtQLPR�GH����VHPDQDV�GH�DXODV��

$�DYDOLDomR�ILFD�GHILQLGD�SHODV�FRPSRQHQWHV�

�� 3DUWLFLSDomR�QR�IyUXP����

�� 5HDOL]DomR�H�HQWUHJD�GH�WUDEDOKRV�SUiWLFRV� ��

�� 5HVSRVWD�D�TXHVWLRQiULRV EUHYHV�DFHUFD�GRV�FRQWH~GRV�����

�� 7HVWH HVFULWR�����

�� 3UHSDUDomR�������H DSUHVHQWDomR GH�XP�SURMHWR H[SORUDWyULR�HP�UHODWyULR�HVFULWR�������H�
HP�FRPXQLFDomR�RUDO����������

1R�IyUXP VmR�FRORFDGDV�TXHVW}HV�SDUD�UHIOH[mR��SHVTXLVD��RX�DQiOLVH��VXSOHPHQWDUHV DRV�FRQWH~GRV�
DERUGDGRV�QRV�WySLFRV��3RU�H[HPSOR��D�RULJHP�GR�WHUPR�UHJUHVVmR� R�PRWLYR�GH XWLOL]DomR�GH�GHVYLRV�
SDUDOHORV�DR�HL[R�YHUWLFDO� R�HIHLWR�GH�HUURV�GH�PHGLomR�QD�TXDOLGDGH�GR�PRGHOR��HQWUH�RXWURV�

$�UHDOL]DomR�GH�WUDEDOKRV�SUiWLFRV WHP�FRPR�VXSRUWH�R�JXLmR�GH�SURFHGLPHQWRV�GLVSRQLELOL]DGR�DRV�
DOXQRV�SDUD�D�FRPSRQHQWH�RILFLQDO��SURPRYHQGR�VH�D�HQWUHJD��VRE�D�IRUPD�GH�UHODWyULR��GD�VtQWHVH�GH�
SURFHGLPHQWRV�H�GH�UHVXOWDGRV�FRQVHJXLGRV� (VWi�SUHYLVWD�D HQWUHJD�GH XP�PtQLPR�GH���WUDEDOKRV�
SUiWLFRV��&DVR�VHMD VXEPHWLGR�SDUD�DYDOLDomR�XP Q~PHUR VXSHULRU��VHUmR�FRQVLGHUDGRV��SDUD�HIHLWR�GH�
FiOFXOR�GH�DYDOLDomR� ILQDO��RV���PDLV�EHP�FODVVLILFDGRV��2�SHUtRGR GH�SUHSDUDomR�GRV� UHODWyULRV�p�
GLVFXWLGR QD� SULPHLUD DXOD�� VHQGR� SURSRVWR� R� SUD]R� GH� XPD� VHPDQD� DSyV� D� VHVVmR� HP� TXH� IRL�
FRQFOXtGR�R�WHPD��

1RV�TXHVWLRQiULRV VmR�FRORFDGDV�SHUJXQWDV TXH�DEUDQJHP�WySLFRV�Mi�DERUGDGRV��VHQGR�SHUPLWLGD�D�
UHVSRVWD�D�FDGD�TXHVWLRQiULR VRE�D�IRUPD�GH ��WHQWDWLYDV�D�FDGD���K��&DGD�TXHVWLRQiULR ILFD�DFHVVtYHO�
GXUDQWH���GLDV� 3UHVXPH�VH�TXH�R�DOXQR�SRVVD�REWHU�D�FODVVLILFDomR�Pi[LPD��GDGD�D�SRVVLELOLGDGH�GH�
DFHGHU�PDLV�GR�TXH�XPD�YH]�D�FDGD�TXHVWLRQiULR�

2�WHVWH HVFULWR�LQFLGH�VREUH�WRGD�D�PDWpULD�OHFLRQDGD�DWp�j�VHPDQD�DQWHULRU�j�GD�GDWD�GR�WHVWH�H�LQFOXL�
SHUJXQWDV� �D��DFHUFD�GH FRQFHLWRV�WHyULFRV�D�TXH�R�DOXQR�GHYH�UHVSRQGHU�GHPRQVWUDQGR�XP�GRPtQLR�
GD�PDWpULD�H�DSWLGmR�SDUD�LQWHUOLJDomR�HQWUH�RV�YiULRV�DVVXQWRV�OHFLRQDGRV���E��DSOLFDomR�D�FDVRV�UHDLV�
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DWUDYpV�GH�TXHVW}HV�SUiWLFDV� 3DUD�HIHLWR�GH DSURYDomR�j�XQLGDGH�FXUULFXODU��R�HVWXGDQWH�WHUi�GH�REWHU�
XPD�FODVVLILFDomR�PtQLPD�GH�����YDORUHV�QHVWH�HOHPHQWR�GH�DYDOLDomR�

1D� FRPSRQHQWH� SURMHWR FDGD� HVWXGDQWH� GHVHQYROYH� H� DSUHVHQWD� XP� WUDEDOKR� GR� VHX� LQWHUHVVH��
EDVHDGR�HP�SHVTXLVD�LQGLYLGXDO��VRE�VXSHUYLVmR�SDUD�DSURYDomR�H�IDFLOLWDomR�GH�PHLRV�H�FRQWH~GRV��
$OJXPDV�GDV�RSo}HV�GH�SURMHWR��VmR�

�D� 3ODQHDPHQWR�H�H[HFXomR�GH�UHFROKD�GH�GDGRV�GH�DWULEXWRV�GH�iUYRUHV�RX�GH�SRYRDPHQWRV�
SDUD�GHVHQYROYLPHQWR�GH�PRGHOR��SDUD�XP�REMHWLYR�SUp�GHILQLGR��'HVHQYROYLPHQWR�H�DQiOLVH�
GHWDOKDGD�GR�PRGHOR�

�E� 3HVTXLVD� GH� XP� PRGHOR� GH� VLPXODomR� �GHVFULWR� HP� DUWLJR� FLHQWtILFR�� GLVSRQLELOL]DGR� HP�
SODWDIRUPD�RX�DFHGLGR�GLUHWDPHQWH���([SORUDomR�GD�EDVH�FRQFHWXDO��GHVFULomR�GRV�REMHWLYRV��
LGHQWLILFDomR�GD�HVWUXWXUD��PyGXORV���FRQGLo}HV�GH�DSOLFDomR��DFHVVLELOLGDGH�H�XVDELOLGDGH�

�F� )DPLOLDUL]DomR�FRP�D�OLQJXDJHP�GH�SURJUDPDomR�5�H�UHSOLFDomR�GH�XP�FDVR�GH�HVWXGR��FRP�
PDQLSXODomR��DQiOLVH�H�YLVXDOL]DomR�GH�GDGRV��XVDQGR�FRPR�VXSRUWH�HVWD�OLQJXDJHP��

2�5HJXODPHQWR�3HGDJyJLFR�HVWLSXOD TXH�PRPHQWRV�GH�DYDOLDomR�FRQWtQXD�VHMDP�HIHWXDGRV�GXUDQWH�
R�SHUtRGR�OHWLYR�SUHYLVWR�QR�FDOHQGiULR�HVFRODU�HP�GDWDV��KRUDV�H�ORFDLV�TXH�QmR�SRQKDP�HP�FDXVD�R�
QRUPDO�IXQFLRQDPHQWR�GDV�DXODV��1R�FDVR�GD�XQLGDGH�FXUULFXODU 0RGHODomR�GH�5HFXUVRV�)ORUHVWDLV��D�
SDUWLFLSDomR� HP� IyUXP�� EHP� FRPR� D� UHVSRVWD� DRV� TXHVWLRQiULRV� VmR� SUDWLFDGDV� HP� PRPHQWR�
GHWHUPLQDGR SHOR�DOXQR��GHQWUR�GR�SHUtRGR�HP�TXH�HVWmR DFHVVtYHLV DV�SDUWLFLSDo}HV QDV�DWLYLGDGHV��
4XDQWR�j DSUHVHQWDomR�GR�WUDEDOKR�GR�SURMHWR��HVWD p�UHDOL]DGD�HP�FRQWH[WR�GH�VDOD�GH�DXOD��SDUD�
SURPRYHU�D�LQWHUDomR�H�SDUWLOKD�HQWUH�FROHJDV��(P�UHODomR�DR WHVWH��D�SURYD�p�UHDOL]DGD HP�GDWD�H�
KRUiULR��DFRUGDGRV�SUHYLDPHQWH�FRP�RV�DOXQRV�

$� FODVVLILFDomR� ILQDO� j� XQLGDGH� FXUULFXODU WUDGX]�VH� QXP� YDORU� LQWHLUR� FRPSUHHQGLGR� HQWUH� �� H� ���
YDORUHV�� &RQVLGHUDP�VH� DSURYDGRV� RV� HVWXGDQWHV� FXMD� FODVVLILFDomR� ILQDO� p� LJXDO� RX� VXSHULRU� D� ���
YDORUHV��YDORU�REWLGR�DSyV DUUHGRQGDPHQWR�j�XQLGDGH�PDLV�SUy[LPD�

1D�DYDOLDomR� FRQWtQXD� D� FODVVLILFDomR�p�REWLGD� DWUDYpV�GD�SRQGHUDomR�GRV�GLYHUVRV� HOHPHQWRV�GH�
DYDOLDomR��FODVVLILFDGRV�HP�HVFDOD�GH���D����YDORUHV��VHJXQGR�D�IyUPXOD�GH�FiOFXOR��

&ODVVLILFDomR�ILQDO� ������)������73������4������7������35������� 5(������ &2

VHQGR�

) ² PpGLD�GD�FODVVLILFDomR�REWLGD�QD�SDUWLFLSDomR�HP�DWLYLGDGHV�GH� IyUXP��QXP�PtQLPR�GH�
GXDV SDUWLFLSDo}HV YDOLGDGDV�

73 ² PpGLD�GD�FODVVLILFDomR�REWLGD�HP���WUDEDOKRV�SUiWLFRV��RX�QR�VXEFRQMXQWR�GRV���PDLV�EHP�
FODVVLILFDGRV��

4 ² PpGLD�GD�FODVVLILFDomR�FRQVHJXLGD QRV�TXHVWLRQiULRV�
7 ² FODVVLILFDomR�REWLGD�HP�WHVWH�
35 ² FODVVLILFDomR�REWLGD�QR�SURFHVVR�GH�GHVHQYROYLPHQWR�GR�SURMHWR�
5( ² FODVVLILFDomR�DWULEXtGD�j�FRPSRQHQWH�HVFULWD�GR SURMHWR�
&2 ² FODVVLILFDomR�REWLGD�QD�DSUHVHQWDomR�RUDO�GR�SURMHWR�
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$� H[SUHVVmR� GH� FiOFXOR� GD� PpGLD� ILQDO PDQWpP�VH� YiOLGD� SDUD� RV DOXQRV VXEPHWLGRV� D� SURYD�
FRPSOHPHQWDU� 4XDQGR�D�FRPSRQHQWH�D�DYDOLDU�FRUUHVSRQGH�j�GD�SURYD�HVFULWD��D�FODVVLILFDomR�GR�
WHVWH� p� VXEVWLWXtGD� SHOD� FODVVLILFDomR� GD� SURYD� FRPSOHPHQWDU� 6H D� UHDYDOLDomR� LQFLGH� HP RXWUDV�
FRPSRQHQWHV��LGHQWLILFD�VH�TXDO�RX�TXDLV�UHTXHUHP�QRYD�DYDOLDomR��H�GLVSRQLELOL]D�VH�D�UHSHWLomR RX�
D�DYDOLDomR�QHVVH�V��HOHPHQWR�V��

1D�DYDOLDomR�SRU�H[DPH��D�SURYD�p�HVFULWD��H�LQFOXL�DV�FRPSRQHQWHV WHyULFD�H�SUiWLFD�

'H�DFRUGR�FRP�R�5HJXODPHQWR��D�GXUDomR�GH�SURYDV�HVFULWDV��WHVWH�RX�H[DPH��QmR�SRGH�H[FHGHU�GXDV�
KRUDV� H� WULQWD� PLQXWRV�� SRGHQGR� VHU� FRQFHGLGR� XP� SHUtRGR� GH� WROHUkQFLD� QmR� VXSHULRU� D� WULQWD�
PLQXWRV�

(P� DQH[R� DSUHVHQWDP�VH� H[HPSORV GH� SURYDV UHDOL]DGDV QD� XQLGDGH� FXUULFXODU 0RGHODomR� GH�
5HFXUVRV�)ORUHVWDLV�

��� $YDOLDomR�GD�XQLGDGH�FXUULFXODU

2�5HJXODPHQWR�3HGDJyJLFR�HP�YLJRU�QD�87$'�SUHYr�D�$YDOLDomR�3HGDJyJLFD��D�TXDO�p�IHLWD�D�GRLV�
QtYHLV��XPD�DYDOLDomR�IHLWD�SHORV�HVWXGDQWHV�H�RXWUD UHDOL]DGD�SHORV�GRFHQWHV��

1D� DYDOLDomR� UHDOL]DGD� SHORV HVWXGDQWHV�� RV� DOXQRV GHYHP� SUHHQFKHU� RV� TXHVWLRQiULRV�
GLVSRQLELOL]DGRV� QR� 6,'(�� GH� DFRUGR� FRP�R�SUHYLVWR� QR�5HJXODPHQWR�GH�$YDOLDomR�GD�4XDOLGDGH�
3HGDJyJLFD�GD�87$'��1HVVHV�TXHVWLRQiULRV�p� IHLWD� UHFROKD�GH� LQIRUPDomR�DFHUFD�GR�GHVHPSHQKR�
SHGDJyJLFR�GRV�GRFHQWHV��EHP�FRPR�GDV�XQLGDGHV�FXUULFXODUHV��2V�UHVXOWDGRV�VmR�DQDOLVDGRV�SHOR�
*DELQHWH�GH�*HVWmR�GD�4XDOLGDGH�GD�87$'��*(648$���HP�FRODERUDomR�FRP�R�&RQVHOKR�3HGDJyJLFR�
GD (VFROD�SDUD�HIHLWRV�GD�PHOKRULD�GRV�SURFHVVRV�SHGDJyJLFRV�

$�DYDOLDomR�IHLWD�SHORV�GRFHQWHV��GH�SURFHGLPHQWR�REULJDWyULR� ILFD�D�FDUJR�GR�UHJHQWH�GD�XQLGDGH�
FXUULFXODU��R�TXDO�WHP�GH�HODERUDU�XP�5HODWyULR�GH�$XWRDYDOLDomR��5$$8&���SRU�FDGD�8&� GH�DFRUGR�
FRP�PRGHOR�SUySULR�HODERUDGR�SHOR�*(648$��HP�FRODERUDomR�FRP�RV�&RQVHOKRV�3HGDJyJLFRV�GDV�
(VFRODV�� (VWH� UHODWyULR� DQDOLVD RV� UHVXOWDGRV� REWLGRV� SHORV� HVWXGDQWHV�� DYDOLD VXPDULDPHQWH� D�
OHFLRQDomR� VHQGR�VROLFLWDGR�DR� UHJHQWH�TXH� UHILUD RV�SRQWRV�SRVLWLYRV�H�DTXHOHV�TXH�FDUHFHP�GH�
DSHUIHLoRDPHQWR� H� TXH� SURSRQKD XP� SODQR� GH� DWXDomR�� FDVR� RV� UHVXOWDGRV� QmR� WHQKDP� VLGR�
VDWLVIDWyULRV�

1R�FDVR�GD�XQLGDGH�FXUULFXODU�0RGHODomR�GH�5HFXUVRV�)ORUHVWDLV� D�XWLOL]DomR�GD�SODWDIRUPD�0RRGOH�
SHUPLWH�DQiOLVHV�DGLFLRQDLV��FXMRV� UHVXOWDGRV�VHUmR� LQWHJUDGRV�QR�5$$8&��(VWDV�DQiOLVHV�DGLFLRQDLV�
LQFOXHP� D� UHDOL]DomR� GH� XP� LQTXpULWR� DRV� DOXQRV�� GLVSRQLELOL]DGR� QR� 0RRGOH�� SDUD� UHFROKD� GH�
LQIRUPDomR� FRPSOHPHQWDU� j� UHJLVWDGD� HP� LQTXpULWR� GR� *(648$�� DFHUFD� GR� IXQFLRQDPHQWR� GD�
XQLGDGH�FXUULFXODU��2V�UHVXOWDGRV�GRV�LQTXpULWRV�H�GRV�FRPHQWiULRV�GRV�DOXQRV��FRPSOHPHQWDGRV�FRP�
D� DQiOLVH� GDV� HVWDWtVWLFDV� GD� DSUHQGL]DJHP� �HVWDWtVWLFD� GH� DFHVVR� H� GH� DWLYLGDGH QR�0RRGOH�� VmR�
XWLOL]DGRV� SDUD� DGDSWDU� RX� FRUULJLU� DV� HVWUDWpJLDV� SODQHDGDV� GH� IRUPD� D� JDUDQWLU� TXH� D� IRUPDomR�
GHFRUUD�FRP�VXFHVVR�
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�� '(6(192/9,0(172� '2� 352*5$0$� '$� 81,'$'(� &855,&8/$5�
02'(/$d¢2�'(�5(&85626�)/25(67$,6

��� 3URJUDPD�WHyULFR�SUiWLFR�GHWDOKDGR�GD�XQLGDGH�FXUULFXODU

5HWRPDP�VH� DV� OLQKDV� JHUDLV� GR� SURJUDPD� SDUD� R� HQVLQR� WHyULFR�SUiWLFR� GD� XQLGDGH� FXUULFXODU�
0RGHODomR�GH�5HFXUVRV�)ORUHVWDLV�DSUHVHQWDGDV�QD�VHFomR�����H�SURFHGH�VH�j�SDUWLFXODUL]DomR�GRV�
FRQWH~GRV��GH�RULHQWDomR�j�DWLYLGDGH�OHWLYD�

2V�WHPDV�WUDWDGRV�H�D�GHILQLomR�GR�GHVHQYROYLPHQWR�FRP�TXH�VmR�DERUGDGRV�WrP�HP�FRQVLGHUDomR�
RV�REMHWLYRV�H�TXDOLILFDo}HV�GH�DSUHQGL]DJHP�YLVDGRV��GHILQLGRV DQWHULRUPHQWH� R�HQTXDGUDPHQWR�GD�
XQLGDGH�FXUULFXODU�QRV�SODQRV�GH�HVWXGR�HP�(QJHQKDULD�)ORUHVWDO��PDLV HVSHFLILFDPHQWH�QR�&XUVR�GH�
0HVWUDGR� RQGH�VH�LQVHUH� H�R�WHPSR�OHWLYR�GLVSRQtYHO��

352*5$0$�'$�81,'$'(�&855,&8/$5�02'(/$d®2�'(�5(&85626�)/25(67$,6

6XPiULR�GRV�WHPDV�D�WUDWDU

&DStWXOR���² $�&LrQFLD�GH�'DGRV��D�(VWDWtVWLFD H�D�(QJHQKDULD�)ORUHVWDO�

��� ,QWURGXomR��$�XQLGDGH�FXUULFXODU�QR�FXUVR� 2EMHWLYRV�H�kPELWR�

��� 2V� GDGRV�� 7LSRV� GH� GDGRV� H� GH� YDULiYHLV�� 5HYLVmR� GH� FRQFHLWRV� HVWDWtVWLFRV�
HOHPHQWDUHV TXDQWR�j�QDWXUH]D�GDV�REVHUYDo}HV�TXH�LQWHJUDP�RV�GDGRV��TXDOLWDWLYDV��
GH� HVFDOD� QRPLQDO� RX� RUGLQDO� TXDQWLWDWLYDV�� YDULiYHLV� GH� QDWXUH]D� FRQWtQXD RX�
GLVFUHWD���

��� $� &LrQFLD� GH� 'DGRV�� 8PD� YLVmR� JHUDO� GH� ´'DWD� 6FLHQFHµ H ´'DWD� 6FLHQWLVWµ�� $�
,QWHOLJrQFLD�$UWLILFLDO��D�$SUHQGL]DJHP�GH�0iTXLQDV�H�D�(VWDWtVWLFD�

��� $�LPSRUWkQFLD�GRV�GDGRV�QD�(QJHQKDULD�)ORUHVWDO��4XDLV�RV�GDGRV�TXH�HQYROYHP�RV�
UHFXUVRV� IORUHVWDLV"� 4XDLV� RV� GDGRV� TXH� VXSRUWDP� D� WRPDGD� GH� GHFLVmR" &RPR�
YDORUL]DU�D�XWLOLGDGH�GRV�GDGRV"

��� $�DQiOLVH�SUHOLPLQDU�GH�GDGRV� $QiOLVH�TXDQWLWDWLYD��&RPR�VXPDULDU�LQIRUPDomR�TXH�
SRVVD�VHU�~WLO�H�UHXWLOL]DGD"�$�UHGXomR�GRV�GDGRV��5HYLVmR�GH�FRQFHLWRV�EiVLFRV GH�
HVWDWtVWLFD�GHVFULWLYD�

����� $QiOLVH�TXDQWLWDWLYD�D�XPD�GLPHQVmR��(VWDWtVWLFDV�GH�GHVFULomR�GH�XPD�VpULH�GH�
REVHUYDo}HV��PtQLPR��Pi[LPR��PpGLD��GHVYLR�SDGUmR��FRHILFLHQWH�GH�YDULDomR��
TXDQWLV H�SHUFHQWLV��

����� $QiOLVH�TXDQWLWDWLYD�PXOWLYDULiYHO�� (VWDWtVWLFDV�GH�GHVFULomR�GH�GXDV�RX�PDLV�
VpULHV�GH�REVHUYDo}HV��SRU�SDUHV��$�FRYDULkQFLD�H�R�FRHILFLHQWH�GH�FRUUHODomR�
GH�3HDUVRQ��
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��� $�DQiOLVH�H[SORUDWyULD�GH�GDGRV��9LVXDOL]DomR�GH�GDGRV��$V�UHSUHVHQWDo}HV�JUiILFDV��$�
LPSRUWkQFLD�GD�SHUFHomR��,GHQWLILFDomR�GH�SDGU}HV��GH�WHQGrQFLDV�H�GH�´DQRPDOLDVµ�
RX�´LUUHJXODULGDGHVµ�

����� $QiOLVH�GD�GLVWULEXLomR�GRV�YDORUHV�GDV�YDULiYHLV��+LVWRJUDPDV H�GLDJUDPDV�GH�
EDUUDV��$SUR[LPDomR�j�QRUPDOLGDGH�

����� $QiOLVH�GRV�GLDJUDPDV GH�GLVSHUVmR��*UiILFRV�GH�GLVSHUVmR�GH�<�HP�; �GXDV�
GLPHQV}HV���'���9LVXDOL]DomR�GH�WHUFHLUD�GLPHQVmR�HP�JUiILFRV��'�

��� $SUHQGL]DJHP� H� IDPLOLDUL]DomR� FRP� R� SDFRWH� HVWDWtVWLFR� DGRWDGR� QD� XQLGDGH�
FXUULFXODU�� &ULDomR� GH� ILFKHLURV�� PDQLSXODomR� GH� GDGRV�� IXQo}HV� HVWDWtVWLFDV��
IXQFLRQDOLGDGHV�GH�DQiOLVH�GH�GDGRV�

&DStWXOR���² 2V�PRGHORV�DSOLFDGRV�D�GDGRV�GH�UHFXUVRV�IORUHVWDLV�

��� ,QWURGXomR��2�TXH�p�XP�PRGHOR"�&DUDWHUL]DomR�GH�´PRGHORV�IORUHVWDLVµ�

��� &ODVVLILFDomR�GRV�PRGHORV DSOLFDGRV�D�GDGRV�GH�UHFXUVRV�IORUHVWDLV� $SUHVHQWDomR�GH�
VLVWHPDV�GH�FODVVLILFDomR�H�LGHQWLILFDomR�GRV�FULWpULRV�VXEMDFHQWHV�

��� 3HVTXLVD�H�LGHQWLILFDomR�GH�PRGHORV�FRP�LQWHUHVVH�QD�(QJHQKDULD�)ORUHVWDO� 0RGHORV�
UHIHULGRV QD� OLWHUDWXUD�RX�HP� IRQWHV�ZHE��$V�SODWDIRUPDV�TXH� DORMDP�PRGHORV GH�
VXSRUWH�j�JHVWmR�GDV�IORUHVWDV�

��� $QiOLVH�GH�PRGHORV��([HPSOLILFDomR�FRP�PRGHORV�DSOLFiYHLV j�IORUHVWD�3RUWXJXHVD�

����� &DUDWHUL]DomR JHUDO GR�PRGHOR�

����� 'HVHQKR�GD�HVWUXWXUD�GR�PRGHOR�

����� 'DGRV�GH�HQWUDGD�H�LQIRUPDomR�GH�VDtGD��

����� (QVDLR��GHVHPSHQKR H�UHVXOWDGRV�

����� $FHVVLELOLGDGH H�XVDELOLGDGH�

&DStWXOR���² &RQFHLWRV�IXQGDPHQWDLV�GR�PRGHOR�GH�UHJUHVVmR�OLQHDU�VLPSOHV�

��� ,QWURGXomR H�HQTXDGUDPHQWR��'D�RULJHP�GR WHUPR� UHJUHVVmR�j�DSUHQGL]DJHP�GH�
PiTXLQDV�

��� 2EMHWLYRV�GD�DQiOLVH�GH�UHJUHVVmR�

��� $SUHVHQWDomR�IRUPDO�GR�PRGHOR GH�UHJUHVVmR�OLQHDU�VLPSOHV��2�PRGHOR�GH�UHJUHVVmR�
OLQHDU�VLPSOHV�HP�QRWDomR�PDWULFLDO�

��� (VWLPDomR� GR� PRGHOR�� 2� PpWRGR� GRV� PtQLPRV� TXDGUDGRV �/HDVW� 6TXDUHV�� /6���
3UHVVXSRVWRV��3URSULHGDGHV�GRV�HVWLPDGRUHV�/6 VRE�FRQGLo}HV�LGHDLV�

��� $QiOLVH�VXPiULD�GD�TXDOLGDGH GD�HVWLPDomR�

����� $QiOLVH�GD�ERQGDGH�GH�DMXVWDPHQWR�DWUDYpV�GR�FRHILFLHQWH�GH�GHWHUPLQDomR��

����� $�YDULkQFLD�UHVLGXDO�H�R�GHVYLR�SDGUmR�GRV�UHVtGXRV�

��� $QiOLVHV FRPSOHPHQWDUHV�
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����� $�VLJQLILFkQFLD�JOREDO�GR�PRGHOR�GH�UHJUHVVmR��3DUWLomR�GD�YDULkQFLD�WRWDO��$�
DQiOLVH�GH�YDULkQFLD��$129$���,QWHUSUHWDomR�GR�TXDGUR�$129$��2�WHVWH�GH�)��
$�VLJQLILFkQFLD�HVWDWtVWLFD��2�YDORU�S�

����� $� VLJQLILFkQFLD� GRV� SDUkPHWURV� LQGLYLGXDLV�� 2� WHVWH� GH� W�� $� VLJQLILFkQFLD�
HVWDWtVWLFD��2�YDORU�S��,QWHUYDORV�GH�FRQILDQoD�

��� $QiOLVH�GH�UHVtGXRV� *UiILFR�GRV�UHVtGXRV�HP�UHODomR�DRV�YDORUHV�GR�UHJUHVVRU�RX�HP�
UHODomR�DRV�YDORUHV�HVWLPDGRV�GD�YDULiYHO�UHVSRVWD�

��� $SUHVHQWDomR�GR�PRGHOR�HVWLPDGR��6XPiULR�GRV�UHVXOWDGRV�GD�HVWLPDomR�

��� $SOLFDomR�D�GDGRV�GH�UHFXUVRV�IORUHVWDLV�

&DStWXOR���² &RQFHLWRV�IXQGDPHQWDLV�GR�PRGHOR�GH�UHJUHVVmR�OLQHDU�P~OWLSOD�

��� ,QWURGXomR�DR�PRGHOR�GH�UHJUHVVmR�OLQHDU�P~OWLSOD�

��� $SUHVHQWDomR�IRUPDO�GR�PRGHOR��$SUHVHQWDomR�HP�QRWDomR�PDWULFLDO�

��� (VWLPDomR� GR� PRGHOR� SHOR� PpWRGR� GRV� PtQLPRV� TXDGUDGRV�� *HQHUDOL]DomR� DR�
PRGHOR�GH�UHJUHVVmR�OLQHDU�P~OWLSOD��3UHVVXSRVWRV��3URSULHGDGHV�GRV�HVWLPDGRUHV�/6�
VRE�FRQGLo}HV�LGHDLV�

��� $QiOLVH�VXPiULD�GD�TXDOLGDGH�GD�HVWLPDomR�

����� $QiOLVH�GD�ERQGDGH�GH�DMXVWDPHQWR�DWUDYpV�GR�FRHILFLHQWH�GH�GHWHUPLQDomR�
DMXVWDGR��

����� $�YDULkQFLD�UHVLGXDO�H�R�GHVYLR�SDGUmR�GRV�UHVtGXRV�

��� $QiOLVHV FRPSOHPHQWDUHV�

����� $�VLJQLILFkQFLD�JOREDO�GR�PRGHOR�GH�UHJUHVVmR�

����� $�VLJQLILFkQFLD�GRV�SDUkPHWURV�LQGLYLGXDLV�

��� $QiOLVH� GH UHVtGXRV� *UiILFR� GRV� UHVtGXRV� HP� UHODomR� DRV� YDORUHV� HVWLPDGRV� GD�
YDULiYHO�UHVSRVWD�

��� $SUHVHQWDomR�GR�PRGHOR�HVWLPDGR��6XPiULR�GRV�UHVXOWDGRV�GD�HVWLPDomR�

��� $SOLFDomR�D�GDGRV�GH�UHFXUVRV�IORUHVWDLV�

&DStWXOR���² 2�SURFHVVR�GH�PRGHODomR��'D�FRQFHomR�j�DQiOLVH�H[SORUDWyULD�

��� ,QWURGXomR�

��� 3ODQHDPHQWR�GR�SURFHVVR�H�LGHQWLILFDomR�GDV�HWDSDV�

��� 2V�GDGRV�GH�VXSRUWH�

����� 'DGRV�VHFFLRQDLV�H�GDGRV�HP�VpULH�WHPSRUDO��2�SODQHDPHQWR�H�D�UHFROKD�GH�
LQIRUPDomR��'HOLQHDPHQWR�H�DPRVWUDJHP��'LPHQVmR�H�UHSUHVHQWDWLYLGDGH�GD�
DPRVWUD��2V�HUURV�GH�PHGLomR�

����� 2�UHJLVWR�H�D�SUHSDUDomR�GRV�GDGRV� $�RUJDQL]DomR�GRV�GDGRV�
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����� $ YHULILFDomR GRV�GDGRV� $�LPSRUWkQFLD�GH�XPD�REVHUYDomR��&RPR�SURFHGHU�QD�
SUHVHQoD�GH�REVHUYDo}HV�H[WUHPDV�RX�SHUDQWH�IDOKDV�GH�LQIRUPDomR"

����� 2�DUPD]HQDPHQWR GD�LQIRUPDomR��*DUDQWLU�D�XVDELOLGDGH�GDV�EDVHV�GH�GDGRV�

����� 9DPRV�XVDU�WRGRV�RV�GDGRV�QD�PRGHODomR"�'DGRV�SDUD�DMXVWDPHQWR�H�GDGRV�
SDUD�YHULILFDomR�RX�YDOLGDomR��3DUWLomR�GH�GDGRV�

��� $�SHVTXLVD�ELEOLRJUiILFD�H�R�FRQWDFWR�FRP�HVSHFLDOLVWDV�

��� $�VHOHomR�GRV�SRWHQFLDLV�UHJUHVVRUHV� $QiOLVHV�H[SORUDWyULDV�

����� $QiOLVH�H[SORUDWyULD�DXWyQRPD�

����� 8WLOL]DomR� GH WpFQLFDV� DXWRPiWLFDV�� 7RGDV� DV� FRPELQDo}HV SRVVtYHLV �´$OO�
SRVVLEOH�PRGHOVµ���

����� 8WLOL]DomR� GH� WpFQLFDV� DXWRPiWLFDV� EDVHDGDV� HP� DOJRULWPRV� VHTXHQFLDLV��
5HJUHVVmR� SDVVR�D�SDVVR �´VWHSZLVH� UHJUHVVLRQµ��� VHOHomR� VHTXHQFLDO
�´IRUZDUGµ�� H� HOLPLQDomR� VHTXHQFLDO �´EDFNZDUGµ��� 2� SURFHVVR� PLVWR�
(VSHFLILFDomR�GRV�YDORUHV�GH�SUREDELOLGDGH��YDORU�S��SDUD�GHILQLU�D�VHOHomR�RX�
D�HOLPLQDomR� $�HVWDWtVWLFD�&S�0DOORZV�

��� 6tQWHVH�GRV�SURFHGLPHQWRV�H�SODQHDPHQWR�GDV�SUy[LPDV�HWDSDV�

&DStWXOR���² 2V�PRGHORV�GH�UHJUHVVmR�OLQHDU��,QFXPSULPHQWR GH�SUHVVXSRVWRV��'LDJQyVWLFRV�H�
VROXo}HV�GH�SUREOHPDV�

��� 0XOWLFROLQHDULGDGH�� )DOKD� GH� RUWRJRQDOLGDGH� QRV� UHJUHVVRUHV HP� UHJUHVVmR� OLQHDU�
P~OWLSOD�

����� 'HILQLomR H�FDXVDV�

����� &RQVHTXrQFLDV� ,QVWDELOLGDGH�RX�DOWHUDomR�GR�VLQDO�GRV�SDUkPHWURV�HVWLPDGRV��
(IHLWR�QD�SUHGLomR�

����� 'LDJQyVWLFRV�� $� FRUUHODomR� HQWUH� UHJUHVVRUHV�� 2V� IDWRUHV� GH� LQIODomR� GH�
YDULkQFLD GRV�FRHILFLHQWHV�GH�UHJUHVVmR�

����� 6ROXo}HV� 2�SULQFtSLR�GD�SDUFLPyQLD��TXDQGR�PHQRV�p�PDLV�

����� $SOLFDomR�D�GDGRV�GH�UHFXUVRV�IORUHVWDLV�

��� 9DULkQFLD�QmR�KRPRJpQHD�

����� +HWHURFHGDVWLFLGDGH�GR�WHUPR�GR�HUUR� 'HILQLomR�

����� (IHLWRV�

����� 'LDJQyVWLFRV��$QiOLVH�YLVXDO��$�DQiOLVH�GR�JUiILFR�GH�GLVSHUVmR�GH�<�HP�;�H�D�
DQiOLVH�GR�JUiILFR�GRV�UHVtGXRV�HP�UHODomR�DRV�YDORUHV�HVWLPDGRV�GD�YDULiYHO�
UHVSRVWD��

����� 'LDJQyVWLFRV�� 7HVWHV� HVWDWtVWLFRV�� 2� WHVWH� GH� *ROGIHOG�4XDQGW�� 2� WHVWH� GH�
FRUUHODomR�GH�RUGHP�GH�6SHDUPDQ�
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����� 6ROXo}HV�� 7UDQVIRUPDo}HV� GD� YDULiYHO� UHVSRVWD SDUD� HVWDELOL]DU� D� YDULkQFLD��
$VSHWRV� FRPSOHPHQWDUHV� D� FRQVLGHUDU�� HUURV� GH� HVSHFLILFDomR�� DQiOLVH� GDV�
HVWDWtVWLFDV� VXPiULDV� H� REWHQomR� GRV� YDORUHV� GD� YDULiYHO� UHVSRVWD� SDUD� DV�
XQLGDGHV�RULJLQDLV�

����� 6ROXo}HV��2�PpWRGR�GRV�PtQLPRV�TXDGUDGRV�SRQGHUDGRV� 3URFHGLPHQWR�SDUD�
LGHQWLILFDomR�GD�IXQomR�GH�SRQGHUDomR�D�XVDU�

����� $SOLFDomR�D�GDGRV�GH�UHFXUVRV�IORUHVWDLV�

��� $XWRFRUUHODomR�

����� 'HILQLomR��&DXVDV H�HIHLWRV�

����� 'LDJQyVWLFRV��$QiOLVH�YLVXDO��$�DQiOLVH�GR�JUiILFR�GH�GLVSHUVmR�GRV�UHVtGXRV�HP�
UHODomR�DR�WHPSR��$XWRFRUUHODomR�SRVLWLYD�H�DXWRFRUUHODomR�QHJDWLYD�

����� 'LDJQyVWLFRV��7HVWHV�HVWDWtVWLFRV��2�WHVWH�GH�'XUELQ�:DWVRQ��&RQGLo}HV�HP�TXH�
R�WHVWH�p�YiOLGR�

����� 6ROXo}HV�� (YLWDU� HUURV� GH� HVSHFLILFDomR�� 5HYHU� R� PRGHOR�� $V� HTXDo}HV� jV�
GLIHUHQoDV�

����� $SOLFDomR�D�GDGRV�GH�UHFXUVRV�IORUHVWDLV�

��� 1mR�QRUPDOLGDGH�GR�WHUPR�GR�HUUR�

����� ,PSRUWkQFLD�QD�LQIHUrQFLD�HVWDWtVWLFD�

����� 'LDJQyVWLFRV��$QiOLVH�YLVXDO��2V�JUiILFRV�TXDQWLO�TXDQWLO�QRUPDO��´44 SORWµ���2�
DMXVWDPHQWR�GD�GLVWULEXLomR�QRUPDO�j�GLVWULEXLomR�GRV�UHVtGXRV��

����� $SOLFDomR�D�GDGRV�GH�UHFXUVRV�IORUHVWDLV�

&DStWXOR���² 2 PRGHOR�GH�UHJUHVVmR�QmR�OLQHDU

��� 0RGHORV�QmR�OLQHDUHV�QRV�SDUkPHWURV��,QWURGXomR�j�UHJUHVVmR�QmR�OLQHDU�

����� 0RGHORV�OLQHDUL]iYHLV�

����� 0RGHORV�LQWULQVHFDPHQWH�QmR�OLQHDUHV�

����� $SUHVHQWDomR�IRUPDO�GR�PRGHOR�GH�UHJUHVVmR�QmR�OLQHDU�

��� (VWLPDomR� GR� PRGHOR� SHOR� PpWRGR� GRV� PtQLPRV� TXDGUDGRV� QmR� OLQHDUHV�
3URSULHGDGHV�GRV�HVWLPDGRUHV�

����� $�PLQLPL]DomR�GD�VRPD�GH�TXDGUDGRV�GRV�UHVtGXRV�SRU�SURFHVVRV�LWHUDWLYRV�
SDUD�REWHQomR�GH�VROXomR��&XLGDGRV�D�WHU��0tQLPRV�ORFDLV�H�PtQLPR�JOREDO�

����� $� DWULEXLomR� GH� YDORUHV� LQLFLDLV� DRV� SDUkPHWURV�� 2� FDVR� GRV� PRGHORV�
OLQHDUL]iYHLV�

����� (VWUDWpJLDV� SDUD� HQFRQWUDU� YDORUHV� LQLFLDLV� HP�PRGHORV� LQWULQVHFDPHQWH� QmR�
OLQHDUHV��&RQKHFLPHQWR�GD�IXQomR�H�GD�YDULiYHO�D�PRGHODU��3HVTXLVD�GH�FDVRV�
GH�HVWXGR�DQiORJRV��3URFHGLPHQWR�DXWRPDWL]DGR�SDUD�JHUDU JUHOKD�GH�YDORUHV�
GH�VRPD�GH�TXDGUDGRV�GH�UHVtGXRV�
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��� $QiOLVH�GD�TXDOLGDGH�GD�HVWLPDomR�

����� ,GHQWLILFDomR�GD� LQIRUPDomR�SURYLGHQFLDGD�FRPR�UHVXOWDGR�GD�HVWLPDomR�GH�
PRGHORV�QmR�OLQHDUHV��FRPSDUDWLYDPHQWH�j�REWLGD�FRP�RV�PRGHORV�OLQHDUHV�

����� /LPLWDo}HV�QD�LQIHUrQFLD�HVWDWtVWLFD� 9DOLGDGH�SDUD�DPRVWUDV�JUDQGHV�

��� 3RUTXH�QmR�DSOLFDU�WUDQVIRUPDo}HV�H�GHSRLV�DSOLFDU�RV�SDUkPHWURV�FRP�XP�PRGHOR�
OLQHDU"�e�LQFRUUHWR�OLQHDUL]DU"

��� $SOLFDomR�D�GDGRV�GH�UHFXUVRV�IORUHVWDLV�

����� $�UHODomR�DORPpWULFD�

����� $V� IXQo}HV� GH� FUHVFLPHQWR� )XQo}HV� GH� FUHVFLPHQWR� GH� EDVH� ELROyJLFD� H�
IXQo}HV�GH�FUHVFLPHQWR�RULHQWDGDV�SHORV�GDGRV�

����� ([SORUDomR�FRPSOHPHQWDU��,GHQWLILFDomR GH�DSOLFDo}HV�GLYXOJDGDV�QD�OLWHUDWXUD�
H�FDUDWHUL]DomR�GDV�IXQo}HV QmR�OLQHDUHV� 2UJDQL]DomR�GH�EDVHV�GH�GDGR�FRP�
PHGLo}HV�P~OWLSODV�

&DStWXOR���² 2�SURFHVVR�GH�PRGHODomR��2�GHVHQYROYLPHQWR�GR�PRGHOR�H�D�YHULILFDomR�

��� 'R� GHVHQYROYLPHQWR� j� VHOHomR� GH� XP� VXEFRQMXQWR� GH� PRGHORV� ´FDQGLGDWRVµ�
$SUR[LPDomR�GR�JHUDO�SDUD�R�SDUWLFXODU��´WRS�GRZQµ��

��� 'HILQLomR� GH� FULWpULRV� SDUD� DSRLR j� VHULDomR� GRV�PRGHORV� 3UHSDUDomR� GH� OLVWD� GH�
YHULILFDomR�

����� &RQIRUPLGDGH�DRV�SUHVVXSRVWRV� 5D]RDELOLGDGH�ELROyJLFD�

����� &RPSDUDomR� HQWUH� RV� YDORUHV� REVHUYDGRV� H� RV� YDORUHV� SUHGLWRV� (VWDWtVWLFDV�
EDVHDGDV�QRV�UHVtGXRV�SDUD�DYDOLDomR�GH�HQYLHVDPHQWR�H�GH�SUHFLVmR�

����� 2�FDVR�SDUWLFXODU�GH�PRGHORV�FRP�WUDQVIRUPDomR�GD YDULiYHO�UHVSRVWD�

��� $YDOLDomR�GDV�HVWLPDWLYDV SDUD�XP�FRQMXQWR�GH�GDGRV�GD�EDVH�LQLFLDO��QmR�XWLOL]DGR�
QR�SURFHVVR�GH�HVWLPDomR� 9HULILFDomR�

��� $YDOLDomR� GD� SUHVWDomR QXPD� DPRVWUD� GH� GDGRV� GLVWLQWD� GD� XVDGD� QD� HVWLPDomR��
9DOLGDomR�

&DStWXOR�� ² 3URFHVVR�GH�PRGHODomR��3UHSDUDomR�GD�FRPXQLFDomR�GH�UHVXOWDGRV�H�DSUHVHQWDomR�
GRV�PRGHORV�

��� /HJLELOLGDGH��$�WLSRJUDILD��IRQWHV�H�WDPDQKRV�GH�OHWUD�

��� (GLWRUHV�GH�HTXDo}HV�

��� 3UHSDUDomR� GH� TXDGURV�� ,QIRUPDomR� D� DSUHVHQWDU�� 2UJDQL]DomR� H� GLVSRVLomR� GD�
LQIRUPDomR�

��� 3UHSDUDomR�GH�JUiILFRV�

����� $�UHSUHVHQWDomR�JUiILFD�DSURSULDGD��2V�WtWXORV��2V�HL[RV��$�HVFDOD��
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����� $V�FRUHV��0RGR�GH�FRUHV�5*%�H�&0<.��6HOHomR�GH�FRUHV��(VFDODV�GH�FRUHV��5RGD�
GH�FRUHV��)HUUDPHQWDV�GH�DFHVVLELOLGDGH GH�FRQWUDVWH�H�FRU�

&DStWXOR��� ² 0RGHORV�FRP�YDULiYHLV�TXDOLWDWLYDV FRPR�UHJUHVVRUHV�

���� $� GHILQLomR� GH� FDWHJRULDV H� D� DQiOLVH� GH� HIHLWRV� DWUDYpV� GH YDULiYHLV� ELQiULDV� �RX�
´GXPP\µ��

���� $�HVWLPDomR�H�D�LQWHUSUHWDomR�GH�UHVXOWDGRV�

���� $SOLFDomR�D�GDGRV�GH�UHFXUVRV�IORUHVWDLV�

&DStWXOR��� ² 2V�PRGHORV�OLQHDUHV�JHQHUDOL]DGRV�

���� $SUHVHQWDomR�GRV�PRGHORV�OLQHDUHV�JHQHUDOL]DGRV��0/*��

���� 2V�0/*�SDUD�YDULiYHO�UHVSRVWD�ELQiULD��D�UHJUHVVmR�ORJtVWLFD�

������ 'HVHQYROYLPHQWR�GR�PRGHOR�

������ (VWLPDomR�H�LQWHUSUHWDomR�GH�UHVXOWDGRV�

������ $QiOLVH�GD�TXDOLGDGH�GD�HVWLPDomR�

���� 2V�0/* SDUD�YDULiYHO�UHVSRVWD 3RLVVRQ��D�UHJUHVVmR�GH�3RLVVRQ��PRGHOR�ORJ�OLQHDU��

���� $SOLFDomR�D�GDGRV�GH�UHFXUVRV�IORUHVWDLV�

&DStWXOR��� ² 7ySLFRV�FRPSOHPHQWDUHV�HP�PRGHODomR�GH�UHFXUVRV�IORUHVWDLV�

���� 0RGHORV�PLVWRV� $SUHVHQWDomR�H�FRPSUHHQVmR�

������ )RUPXODomR�JHUDO��HIHLWRV�IL[RV�H�HIHLWRV�DOHDWyULRV�

������ &RPSDUDomR�FRP�PRGHORV�VHP�HIHLWRV�DOHDWyULRV�

������ ,GHQWLILFDomR�H�DQiOLVH�GH�DSOLFDo}HV�GLYXOJDGDV�QD�OLWHUDWXUD�

���� 0pWRGRV�HVWDWtVWLFRV�H�WpFQLFDV�GH�DSUHQGL]DJHP�GH�PiTXLQD�QmR�VXSHUYLVLRQDGD�

������ $QiOLVH�HP�´FOXVWHUVµ�

������ 0RGHODomR�ELRORJLFDPHQWH�LQVSLUDGD��UHGHV�QHXUDLV�H�DOJRULWPRV�JHQpWLFRV�

������ ([SHFWDWLYDV QD�PRGHODomR�GH GDGRV�GH�UHFXUVRV�IORUHVWDLV�

&DStWXOR��� ² 2V�PRGHORV��&RPXQLFDomR�GH�UHVXOWDGRV�H�DSUHVHQWDomR�GRV�PRGHORV�

���� &RPXQLFDomR�FLHQWtILFD�H�FRPXQLFDomR�WpFQLFD� $SOLFDo}HV�

���� 3UHSDUDomR�GH�UHVXPR�JUiILFR�
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��� &DOHQGDUL]DomR�GRV�WHPDV�DERUGDGRV�QR�SURJUDPD�GD�XQLGDGH�FXUULFXODU

2V� FDStWXORV� VmR� RUJDQL]DGRV� GH� IRUPD� VHTXHQFLDO� H� LQWHUOLJDGRV�� RFXSDQGR� XPD� RX�PDLV� DXODV�
WHyULFR�SUiWLFDV�� 1R� 4XDGUR� � DSUHVHQWD�VH� D� FDOHQGDUL]DomR� GRV� WHPDV� GD� XQLGDGH� FXUULFXODU�
0RGHODomR�GH�5HFXUVRV�)ORUHVWDLV�SDUD�R�FRQMXQWR�GDV�DXODV�WHyULFR�SUiWLFDV�SUHYLVWDV��1R�TXDGUR�
LGHQWLILFD�VH�D�PRGDOLGDGH�GH HQVLQR��SUHVHQFLDO��H35(��RX�D�GLVWkQFLD��H',6��GH�FDGD�DXOD� 2�SODQR�
GH�DXODV�IRL�HVWUXWXUDGR�SDUD�SHUPLWLU�R�HTXLOtEULR�HQWUH�DPEDV�DV�PRGDOLGDGHV��

2�SURJUDPD�p�DSUHVHQWDGR�HP����DXODV�WHyULFR�SUiWLFDV�GH�HQVLQR�SUHVHQFLDO��H�HP����DXODV�WHyULFR�
�SUiWLFDV�GH�HQVLQR�D GLVWkQFLD��HP�VHVV}HV�VtQFURQDV� $V�DXODV�WrP�XPD�GXUDomR�GH���KRUDV��HP�DPEDV�
DV� PRGDOLGDGHV�� VHQGR� HVVD� GXUDomR� HIHWLYD� UHGX]LGD� HP� ��� PLQXWRV�� SDUD� FXPSULPHQWR� GH�
RULHQWDo}HV�GR�5HJXODPHQWR�3HGDJyJLFR� (P�FDGD�VHPDQD��RFRUUH�XPD�DXOD�SUHVHQFLDO�HP�FRQWH[WR�
VDOD�GH�DXOD�H�XPD�DXOD�HP�HQVLQR�D GLVWkQFLD�

4XDGUR����6HTXrQFLD�GH�WHPDV�DERUGDGRV�QR�SURJUDPD�GD�XQLGDGH�FXUULFXODU�0RGHODomR�GH�
5HFXUVRV�)ORUHVWDLV�H�GLVWULEXLomR�SHODV�DXODV�

$XOD 0RG� 7HPD�H�FRQWH~GR

� H',6
$SUHVHQWDomR�
&DStWXOR���² $�&LrQFLD�GH�'DGRV��D�(VWDWtVWLFD H�D�(QJHQKDULD�)ORUHVWDO��
,WHQV�����D�����

� HSUH &DStWXOR����FRQFOXVmR�� ,WHQV�����H�����

� H',6 &DStWXOR���² 2V�PRGHORV�DSOLFDGRV�D�GDGRV�GH�UHFXUVRV�IORUHVWDLV�

� H35( &DStWXOR���² &RQFHLWRV�IXQGDPHQWDLV�GR�PRGHOR�GH�UHJUHVVmR�OLQHDU�
VLPSOHV��,WHQV�����D�����

� H',6 &DStWXOR����FRQFOXVmR���,WHQV ��� D�����

� H35( &DStWXOR���² &RQFHLWRV�IXQGDPHQWDLV�GR�PRGHOR�GH�UHJUHVVmR�OLQHDU�
P~OWLSOD�

� H',6 3URMHWR�² $YDOLDomR�FRPR�$SUHQGL]DJHP�

� H35( &DStWXOR� �� ² 2� SURFHVVR� GH� PRGHODomR�� 'D� FRQFHomR� j� DQiOLVH�
H[SORUDWyULD��,WHQV�����D�����

� H',6 &DStWXOR����FRQWLQXDomR����,WHQV�����D�����

�� H35(
&DStWXOR� �� ² 2V� PRGHORV� GH� UHJUHVVmR� OLQHDU�� ,QFXPSULPHQWR� GH�
SUHVVXSRVWRV�� 'LDJQyVWLFRV� H� VROXo}HV� GH� SUREOHPDV� ,WHP� ������� D�
������

�� H',6 &DStWXOR����FRQWLQXDomR�� ,WHP�������
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4XDGUR����6HTXrQFLD�GH�WHPDV�DERUGDGRV�QR�SURJUDPD�GD�XQLGDGH�FXUULFXODU�0RGHODomR�GH�
5HFXUVRV�)ORUHVWDLV�H�GLVWULEXLomR�SHODV�DXODV� ;�ŽŶƚ͘Ϳ

$XOD 0RG� 7HPD�H�FRQWH~GR

�� H35( &DStWXOR����FRQWLQXDomR�� ,WHP�������D�������

�� H',6 &DStWXOR����FRQWLQXDomR�� ,WHP�������D�������

�� H35( &DStWXOR����FRQWLQXDomR�� ,WHP�����

�� H',6 &DStWXOR����FRQWLQXDomR���,WHP�����

�� H35( &DStWXOR���² 2�PRGHOR�GH�UHJUHVVmR�QmR�OLQHDU��,WHQV�����D������

�� H',6 &DStWXOR����FRQWLQXDomR�� ,WHP�������

�� H35( &DStWXOR����FRQFOXVmR���,WHP�������

�� H',6 &DStWXOR� �� ² 2� SURFHVVR� GH� PRGHODomR�� 2� GHVHQYROYLPHQWR� GR�
PRGHOR�H�D�YHULILFDomR�

�� H35( &DStWXOR���² 2�SURFHVVR�GH�PRGHODomR��3UHSDUDomR�GD�FRPXQLFDomR�
GH�UHVXOWDGRV�H�DSUHVHQWDomR�GRV�PRGHORV�

�� H',6 &DStWXOR����² 0RGHORV�FRP�YDULiYHLV�LQGLFDGRUDV�RX�´GXPP\µ�FRPR�
UHJUHVVRUHV�

�� H35( &DStWXOR����² 2V�PRGHORV�OLQHDUHV�JHQHUDOL]DGRV��,WHQV������H������

�� H',6 3URMHWR�² $YDOLDomR�SDUD�D�$SUHQGL]DJHP�

�� H35( &DStWXOR�����FRQFOXVmR�� ,WHP������

�� H',6 &DStWXOR���� ² 7ySLFRV� FRPSOHPHQWDUHV� HP�PRGHODomR�GH� UHFXUVRV�
IORUHVWDLV��,WHP������

�� H35( &DStWXOR�����FRQWLQXDomR���,WHP��������

�� H',6 &DStWXOR�����FRQFOXVmR���,WHQV��������H��������

�� H35(
&DStWXOR� ��� ² 2V� PRGHORV�� &RPXQLFDomR� GH� UHVXOWDGRV� H�
DSUHVHQWDomR� GRV� PRGHORV�� ,WHP� ������ $SOLFDo}HV�� $SUHVHQWDomR� GH�
3URMHWR�

�� H',6 &DStWXOR�����FRQWLQXDomR���,WHP�������3UHSDUDomR�GH�UHVXPR�JUiILFR�

�� H35( &DStWXOR�����FRQFOXVmR���,WHP�������$SOLFDo}HV��$SUHVHQWDomR�GH�3URMHWR�

/HJHQGD��0RG���0RGDOLGDGH�GH�HQVLQR� SUHVHQFLDO��H35(��RX�D�GLVWkQFLD��H',6��
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1R�4XDGUR���DSUHVHQWD�VH�D�GLVWULEXLomR�GR�WHPSR�GH�WUDEDOKR�UHTXHULGR�QD�XQLGDGH�FXUULFXODU�QD�
SURSRVWD�GH�PRGDOLGDGH�PLVWD��HP�E�OHDUQLQJ��WRWDOL]DQGR�DV�����KRUDV�

4XDGUR����&RPSRQHQWHV�GR WUDEDOKR�QD�XQLGDGH�FXUULFXODU�0RGHODomR�GH�5HFXUVRV�)ORUHVWDLV��
GLVWULEXtGDV�SRU�WLSR�GH�WUDEDOKR�

&RPSRQHQWHV�GR�WUDEDOKR 7LSR�GH�WUDEDOKR 7HPSR��K�

3DUWLFLSDomR�HP�HQVLQR�SUHVHQFLDO 3DUWLFLSDomR�HP�DXODV�WHyULFR�SUiWLFDV ��

3DUWLFLSDomR�HP�HQVLQR�D�GLVWkQFLD
�DWLYLGDGH�VtQFURQD�

3DUWLFLSDomR�HP�DXODV�WHyULFR�SUiWLFDV ��

3DUWLFLSDomR�HP�HQVLQR�D�GLVWkQFLD
�DWLYLGDGH�VtQFURQD�

3DUWLFLSDomR� HP� VHVVmR� GH� RULHQWDomR�
WXWRULDO

�

(VWXGR�H�SUiWLFD�RILFLQDO 7UDEDOKR�DXWyQRPR�GR�DOXQR ��

3UHSDUDomR�GH�SURMHWR 7UDEDOKR�DXWyQRPR�GR�DOXQR
�VXSHUYLVLRQDGR�

��

$YDOLDomR��4XHVWLRQiULRV 7UDEDOKR�DXWyQRPR�GR�DOXQR �

$YDOLDomR�� 7HVWH 7UDEDOKR�DXWyQRPR�GR�DOXQR
�VXSHUYLVLRQDGR�

�

7RWDO ���
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���$7,9,'$'(6 (�5(&85626

��� $WLYLGDGHV

&RPR�UHIHULGR��QD�XQLGDGH�FXUULFXODU�0RGHODomR�GH�5HFXUVRV�)ORUHVWDLV�D�RUJDQL]DomR�GRV�FRQWH~GRV�
p�IHLWD�QD�SODWDIRUPD�0RRGOH��SRU�WySLFRV��VHQGR�LQFOXtGDV��GHQWUR�GH�FDGD�XP��DV�DWLYLGDGHV�PDLV�
DGHTXDGDV�DR�WHPD�WUDWDGR�

$V�DWLYLGDGHV�SULYLOHJLDGDV�D�UHDOL]DU�LQFOXHP�D�GLVFXVVmR�GH�WHPDV�H�R�HVFODUHFLPHQWR�GH�G~YLGDV��HP�
IyUXP�� D� UHDOL]DomR� GH� XP� FRQMXQWR� GH� WUDEDOKRV� SUiWLFRV�� HVSHFtILFRV� GH� FDGD� WySLFR� H� R�
GHVHQYROYLPHQWR�GH�SURMHWR��2V WUDEDOKRV�FRQVLVWHP�QD�UHVROXomR�GH�TXHVW}HV�HVSHFtILFDV�DSOLFDGDV�
DRV� UHFXUVRV� IORUHVWDLV�� VXSRUWDGDV� SRU� GDGRV� UHDLV� FRP� DX[tOLR� GH� IROKD� GH FiOFXOR H� GH� SDFRWH�
HVWDWtVWLFR��2�SURMHWR�SRGH�VHU�VHOHFLRQDGR�SHOR�DOXQR��GH�HQWUH�XP�FRQMXQWR�GH�RSo}HV�VXJHULGDV�
SHOD�GRFHQWH��RX�VHU�SURSRVWR�SHOR�DOXQR��

e LQFHQWLYDGD�D�H[SHULPHQWDomR�GH�DSOLFDo}HV��GLVSRQLELOL]DQGR�VH�R�DFHVVR�GH�DOJXPDV�QR�0RRGOH��
FRPR�UHFXUVRV��DVVLP�FRPR�D�XWLOL]DomR�GH�PDSDV�FRQFHWXDLV�SDUD DX[tOLR�j�RUJDQL]DomR�GH�FRQWH~GRV�
H�UHIRUoR GD�DSUHQGL]DJHP�

e� DLQGD� FRQVLGHUDGD� QR� FRQMXQWR� GDV� DWLYLGDGHV� D UHDOL]DomR� GH� TXHVWLRQiULRV� EUHYHV� DFHUFD� GRV�
FRQWH~GRV�DERUGDGRV��(VWHV�TXHVWLRQiULRV�VmR�SUHSDUDGRV�SDUD�TXH�D�PDLRU�SDUWH�GDV�TXHVW}HV�SRVVD�
VHU�DYDOLDGD�DXWRPDWLFDPHQWH�SHOR�VLVWHPD��XVDQGR��SDUD�R�HIHLWR��DV�RSo}HV�GH�SHUJXQWDV�GH�HVFROKD�
P~OWLSOD� H� TXHVW}HV� SDUD� LGHQWLILFDU� TXDLV� DV� SURSRVLo}HV� YHUGDGHLUDV� H� TXDLV� DV� IDOVDV�� &DGD�
TXHVWLRQiULR�p�SUHSDUDGR�SDUD�WHU����TXHVW}HV��GXDV�SRU�SiJLQD��XVDQGR�VH�D�UHVWULomR�GH�QmR�SHUPLWLU�
YROWDU�DWUiV��$�DSUHVHQWDomR GDV�TXHVW}HV�p�DOHDWyULD�

��� 7XWRULDLV

3DUD�RULHQWDomR�DR�HVWXGR�VmR�IDFXOWDGRV�WXWRULDLV��QD�IRUPD�GH�YtGHRV�H GH�GRFXPHQWRV��2V�YtGHRV�
GHVHQYROYLGRV� SDUD�0RGHODomR� GH� 5HFXUVRV� )ORUHVWDLV� VmR� YtGHRV� GH� FXUWD� GXUDomR� �HQWUH� �� D ��
PLQXWRV�� H� DERUGDP� DVSHWRV� PXLWR� HVSHFtILFRV�� FRPR� D� DSUHVHQWDomR GD� XQLGDGH� FXUULFXODU�� RX�
XWLOL]DomR� GH� IXQFLRQDOLGDGHV� GR� SDFRWH� HVWDWtVWLFR RX� DQiOLVH� GH� GDGRV�� 3RQWXDOPHQWH� VmR�
GLVSRQLELOL]DGRV�YtGHRV�FRP JUDYDomR�GDV�DXODV��$R�FRQWUiULR�GRV�DQWHULRUHV��HVWHV�ILFDP�GLVSRQtYHLV�
DSyV�R�WpUPLQR�GD�VHVVmR��

2V�UHFXUVRV�HP�IRUPD�GH�GRFXPHQWR�� LQFOXHP�D FySLD�GRV�GLDSRVLWLYRV�DSUHVHQWDGRV�QDV�VHVV}HV��
DERUGDQGR�RV�FRQWH~GRV�WHyULFRV H�DV�SURSRVWDV�GH�DWLYLGDGHV�SDUD�H[SHULPHQWDomR�H�FRQVROLGDomR�
GD�DSUHQGL]DJHP��

3DUD� RULHQWDomR� j� FRPSRQHQWH� RILFLQDO�� QXPD� SUiWLFD� PDLV� LQVWUXtGD� RV� DOXQRV� FRQWDP� FRP� XP
WXWRULDO HVSHFtILFR��$QiOLVH�GH�GDGRV�H�PRGHODomR�HVWDWtVWLFD��6XSRUWH�j�FRPSRQHQWH�RILFLQDO� H
GLVS}HP�GH�XP�FRQMXQWR�GH EDVHV�GH�GDGRV SDUD�FRQFUHWL]DUHP DV�DSOLFDo}HV�
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2�WXWRULDO�GD�FRPSRQHQWH�RILFLQDO�p� IRUQHFLGR�FRPR�UHFXUVR�HP�PRGR�GHVDJUXSDGR��SRU�VHFo}HV�
LQGLYLGXDOL]DGDV��FDGD�XPD�FRUUHVSRQGHQGR�D�XP�WySLFR�HVSHFtILFR��(VWH�GRFXPHQWR�ILFD�FRPSOHWR�
QR�ILQDO�GDV�DXODV�

��� %DVHV�GH�GDGRV

1R�4XDGUR��� LGHQWLILFDP�VH�DV�EDVHV�GH�GDGRV GLVSRQLELOL]DGDV�DRV�DOXQRV�FRPR�UHFXUVRV�GH�VXSRUWH
j�FRPSRQHQWH�RILFLQDO�H�ID]�VH�XPD�GHVFULomR�VXPiULD�GDV�UHVSHWLYDV�FDUDWHUtVWLFDV�

$V EDVHV�GH�GDGRV�FRQWrP�LQIRUPDomR�GH�YDULiYHLV�GHQGURPpWULFDV DR�QtYHO�GD�iUYRUH�LQGLYLGXDO�RX
GR�SRYRDPHQWR�H� DSRLDP R�GHVHQYROYLPHQWR�� HVWLPDomR�H� DQiOLVH�GH�PRGHORV�SDUD�RV� FDVRV�GH�
HVWXGR� FRQVLGHUDGRV� QDV� DXODV� RX� HP� WUDEDOKR� DXWyQRPR� 1D� FROXQD� GHVLJQDGD� ´$SOLFDomRµ�
UHIHUHQFLD�VH�R�&DStWXOR�GR�3URJUDPD�GD�8QLGDGH�&XUULFXODU� �H[SRVWR�QD�VHFomR������HP�TXH�HVWi�
SUHYLVWR R�XVR GD�EDVH�GH�GDGRV QD�SUiWLFD�RILFLQDO��HP�DUWLFXODomR�FRP�RV�FRQWH~GRV�WHyULFRV�GR�
SURJUDPD�� 6DOYDJXDUGD�VH� D� SRVVLELOLGDGH� GH� VH� SURYLGHQFLDU� EDVHV� GH� GDGRV� DGLFLRQDLV�� RX� GH�
SURFHGHU�D�VXEVWLWXLo}HV�GHQWUR�GRV�UHFXUVRV� LGHQWLILFDGRV��VHPSUH�TXH�VH�YHULILTXH�VHU�RSRUWXQR��
GHVLJQDGDPHQWH�SDUD�EHQHILFLDU�D�TXDOLGDGH�GRV�SURFHVVRV�GH�HQVLQR�H�GH�DSUHQGL]DJHP��

4XDGUR����,GHQWLILFDomR�H�GHVFULomR�VXPiULD�GDV�EDVHV�GH�GDGRV�IRUQHFLGDV�FRPR�UHFXUVRV�QD�
XQLGDGH�FXUULFXODU 0RGHODomR�GH�5HFXUVRV�)ORUHVWDLV��

'HVLJQDomR Q 'HVFULomR &DStWXOR

',$0(7526 �� 3DUHV� GH� YDORUHV� GH� GLkPHWURV� FRUUHVSRQGHQGR� D� PHGLo}HV�
HIHWXDGDV�DR�QtYHO�GH����� P�GH�DOWXUD�� ��FP���H�D����FP�DFLPD�GR�
VROR�� ������FP��

&DStWXORV��� �
H��

3,186
 �� 0HGLo}HV� UHDOL]DGDV� HP�SLQKHLURV�EUDYRV�� LQFOXLQGR� LQIRUPDomR�
TXDQWR�jV�YDULiYHLV��GLkPHWUR�D������P�GH�DOWXUD�VREUH�FDVFD�� ��
FP��� GXSOD� HVSHVVXUD� GD� FDVFD� �� �� FP��� GLkPHWUR� D� �����P� GH�
DOWXUD�VREUH�SDX�� ��FP���GLkPHWUR�D����FP�DFLPD�GR�VROR�� ������
FP���GLkPHWURV�DR�ORQJR�GR�WURQFR�FRP�LQWHUYDORV�GH���P�D�FRQWDU�
GR�QtYHO�GR�SHLWR�� ������ ������¬���FP���DOWXUD�WRWDO�GD�iUYRUH�� ��P��
H�YROXPH�WRWDO�GR�WURQFR��FRP�FDVFD��GDV�iUYRUHV�� � P����

&DStWXORV ����
H �

'+9 ��� 0HGLo}HV�GH�GLkPHWUR�DR�QtYHO�GH����� P�GH�DOWXUD��VREUH�FDVFD�
� ��FP���DOWXUD�WRWDO�GD�iUYRUH�� ��P��H�YROXPH�WRWDO�GR�WURQFR��FRP�
FDVFD��GDV�iUYRUHV�� � P���

&DStWXORV�������
�����H��

48(5&86

 �� %DVH� GH� GDGRV� DSUHVHQWDGD� HP� 3DUUHVRO� �������� ,QIRUPDomR�
UHIHUHQWH� DR� GLkPHWUR� D� ����� P� � � FP��� DOWXUD� WRWDO� � �� P�� H�
ELRPDVVD�GR�WURQFR�� ��NJ���ELRPDVVD�GD�FRSD�� ǡ NJ��H�ELRPDVVD�
DpUHD� WRWDO� � �� NJ�� H� LGDGH�GDV� iUYRUHV� � �� DQRV�� GH�iUYRUHV�GR�
JpQHUR�4XHUFXV�

&DStWXOR��

%,20$66$ �� %DVH�GH�GDGRV�FRQWHQGR�LQIRUPDomR�GH�GLkPHWUR�D������P�� ��FP���
DOWXUD�WRWDO�� ��P���ELRPDVVD�GR�WURQFR�� ��NJ��H�LGDGH�� ��DQRV���
HP�SLQKHLURV�EUDYRV�

&DStWXORV�������
��H��

$/785$ �� ,QIRUPDomR�GH�SDUHV�GH�YDORU�DOWXUD�� ��P��H�LGDGH�� ��DQRV��REWLGD�
SHOR� PpWRGR� GH� DQiOLVH� GR� WURQFR�� HP� �� UHVLQRVDV� 3RVVXL�
LQIRUPDomR�GD�DOWXUD�SRU�TXLQTXpQLR��GRV���DRV����DQRV�

&DStWXOR��
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4XDGUR����,GHQWLILFDomR�H�GHVFULomR�VXPiULD�GDV�EDVHV�GH�GDGRV�IRUQHFLGDV�FRPR�UHFXUVRV�QD�
XQLGDGH�FXUULFXODU�0RGHODomR GH�5HFXUVRV�)ORUHVWDLV���&RQW��

'HVLJQDomR Q 'HVFULomR &DStWXOR

3,1$67(5


 �� $YDOLDo}HV�HIHWXDGDV�QXP�FRQMXQWR�GH����SDUFHODV�SHUPDQHQWHV�
LQVWDODGDV� HP� SRYRDPHQWRV� GH� SLQKHLUR�EUDYR�� &RQWpP�
LQIRUPDomR�TXDQWR�D�YROXPH�WRWDO�GR�WURQFR�� ��P��KD���LGDGH�� ��
DQRV���iUHD�EDVDO�� ��P��KD��H�DOWXUD�GRPLQDQWH�� ��P���HP�GXDV�
VpULHV�GH�DYDOLDo}HV�

&DStWXORV�������
� H��

3$8�526$
 �� 0HGLo}HV� UHDOL]DGDV�HP�iUYRUHV�GD�HVSpFLH�3WHURFDUSXV� LQGLFXV
HP� GRLV� ORFDLV�� QXP� WRWDO� GH� ��� REVHUYDo}HV�� ��� SRU� ORFDO��
GLVWULEXtGDV� HTXLWDWLYDPHQWH� SRU� FODVVH� GH� �� $V� YDULiYHLV�
GHQGURPpWULFDV�VmR�R�GLkPHWUR�D������P�GH�DOWXUD�VREUH�FDVFD�� ��
FP��H�R�YROXPH�GR�IXVWH��FRP�FDVFD��GHVGH�D�EDVH�DWp�j�LQVHUomR�
GRV�SULPHLURV�UDPRV�YLYRV�� ��P���

&DStWXORV�����
H���

&25. ��� ([WUDWR�GD�EDVH�GH�GDGRV�&25.��GHVFULWD HP�)RQVHFD�H�3DUUHVRO�
�������� 2EVHUYDo}HV� GH FLUFXQIHUrQFLD� VREUH� FRUWLoD� D� ����� P�
� ��� DOWXUD� DWp� j� EDVH� GD� FRSD� � �� P��� DOWXUD� GH�
GHVFRUWLoDPHQWR� � �� P�� H� ELRPDVVD� GD� FRUWLoD� � �� NJ�� GH�
VREUHLURV�

&DStWXORV���H �

&(326
*/2%$/




��� $V�YDULiYHLV�GHVWD�EDVH�GH�GDGRV�VmR�R�GLkPHWUR�PHGLGR�D������P�
� ��FP���R�GLkPHWUR�PHGLGR�D����FP�DFLPD�GR�QtYHO�GR�VROR�� ������
FP��H�D�YDULiYHO�5(6,1��FRP�GXDV�FDWHJRULDV��FRQVRDQWH�VH�WUDWH�
GH�iUYRUHV�UHVLQDGDV�RX�QmR�UHVLQDGDV��

&DStWXOR���

&$67$1($ �� %DVH�GH�GDGRV�FDUDWHUL]DGD�HP�)RQVHFD�HW�DO����������,QIRUPDomR�
GH� YDULiYHLV GR� VROR� H� GDV� iUYRUHV�� HP� VRXWRV� DIHWDGRV� FRP� D�
GRHQoD� GD� WLQWD� UHODWLYDPHQWH� jV� YDULiYHLV� (VWDGR�� (VWUXPDomR�
�(675���0DWpULD�2UJkQLFD��02���,PSHGkQFLD��,03��H�S+�
$� YDULiYHO� (VWDGR� p� XPD� YDULiYHO� TXDOLWDWLYD� FRP� GXDV�
PRGDOLGDGHV��´6mRµ�H�´$IHWDGRµ���$�YDULiYHO�(675�p�XPD�YDULiYHO�
SROLFRWyPLFD�RUGLQDO�FRP�R�YDORU���VH�QRV�~OWLPRV�WUrV�DQRV�QmR�
KRXYH� HVWUXPDomR� GRV� VRXWRV�� �� VH� D� HVWUXPDomR� IRL� SRXFR�
IUHTXHQWH�H���VH�IRL�HIHWXDGD�DQXDOPHQWH�

&DStWXOR���

5(*(1(5$


 �� 9DULiYHLV�LQFOXtGDV��5(*(1(5$d®2�� �LGDGH��DQRV��� �Q~PHUR�GH�
iUYRUHV��iUY��KD��� �iUHD�EDVDO��P��KD��� �GLkPHWUR�TXDGUiWLFR�
PpGLR��FP��� �YROXPH��P��KD��H�VG �GHVYLR�SDGUmR�GRV�GLkPHWURV��
FP��� $� YDULiYHO� 5(*(1(5$d®2� GL]� UHVSHLWR� j� LQYHQWDULDomR� GH�
SLQKHLURV� FRP� GLkPHWUR� LQIHULRU� D� ���� FP� H� SRVVXL� GXDV�
PRGDOLGDGHV��FRQVRDQWH�RFRUUD�RX�QmR�LQJUHVVR�

&DStWXOR���

0257$/


 �� $�EDVH�GH�GDGRV�FRQWpP�LQIRUPDomR�UHFROKLGD�HP�SRYRDPHQWRV�
TXH�PDQLIHVWDUDP�PRUWDOLGDGH� GH� iUYRUHV� GHYLGR� D� GHSUHVV}HV�
VHYHUDV�� 9DULiYHLV SULQFLSDLV LQFOXtGDV�� 0257$/,'$'(� �FRP� DV�
PRGDOLGDGH� ´$OJXPDµ� H� ´1HQKXPDµ��� LGDGH� � �� DQRV��� DOWXUD�
GRPLQDQWH � ��P���GLkPHWUR�GRPLQDQWH�� ��FP���Q~PHUR�GH�
iUYRUHV� � �� iUY��KD��� iUHD� EDVDO� � ��P��KD��� GLkPHWUR� TXDGUiWLFR�
PpGLR�� ��FP���tQGLFH�GH�TXDOLGDGH�GD�HVWDomR�� ��P��H�LQFOLQDomR�
GR� WHUUHQR� � � JUDXV��� (QFRQWUD�VH� WDPEpP� UHJLVWDGD�
LQIRUPDomR� UHODWLYD� DR� DGHOJDoDPHQWR� GDV� GRPLQDQWHV� H� DR�
HVSDoDPHQWR� PpGLR� HQWUH� iUYRUHV�� HVWH� ~OWLPR� WUDGX]LGR� SHOR�
)DWRU�GH :LOVRQ��H�SHOD YDULiYHO�ELQiULD�%�)Z��%�
�����H�%�)Z� ����FDVR�FRQWUiULR��

&DStWXOR���

&/867(56 �� 'DGRV�GH�GXDV�YDULiYHLV�ELRPpWULFDV�UHFROKLGDV�QXPD�DPRVWUD�H�
XVDGDV�SDUD�H[SORUDU�D�SDUWLomR�HP�JUXSRV�

&DStWXOR���

/HJHQGD��Q��Q~PHUR�GH�REVHUYDo}HV��
�%DVHV�GH�GDGRV�DSUHVHQWDGDV�HP�0DUTXHV�HW�DO����������

%DVH�GH�GDGRV�
SXEOLFDGD�HP�3DUUHVRO���������


 'DGRV�DVVRFLDGRV�j�EDVH�GH�GDGRV�'$7$3,1$67(5��GHVFULWD�HP�)RQVHFD��������
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2�FRQMXQWR�GH�EDVHV�GH�GDGRV�LQFOXtGDV�QR�4XDGUR���LQWHJUD�GDGRV�DSUHVHQWDGRV�HP�0DUTXHV�HW�DO��
��������DPRVWUDV�3,186�H 37(52&$5386��H�XP�FRQMXQWR�GH�GDGRV�SXEOLFDGR�SRU�3DUUHVRO� ��������
DPRVWUD�48(5&86��$V�UHVWDQWHV EDVHV�GH�GDGRV�IRUDP�SUHSDUDGDV�RX�FROLJLGDV�SHOD�GRFHQWH�FRP�R�
LQWXLWR�GH�H[SHULPHQWDomR��VHJXLQGR�RV�FDVRV�GH�HVWXGR�UHIHULGRV�QD�XQLGDGH�FXUULFXODU�DVVLP�FRPR�
RV�LOXVWUDGRV�QDV�REUDV�UHIHUHQFLDGDV��$OJXPDV GHVWDV�EDVHV�HVWmR�DVVRFLDGDV�j�EDVH�GH�GDGRV JOREDO
'$7$�3,1$67(5��GHVFULWD�RULJLQDOPHQWH�HP�)RQVHFD��������

��� %LEOLRJUDILD�VXJHULGD

2�Q~PHUR�GH�OLYURV�DFHUFD�GH�DQiOLVH�GH�GDGRV�H�GH�UHJUHVVmR p�QXPHURVR� 1D %LEOLRWHFD�&HQWUDO�GD�
87$'�Ki�YiULRV OLYURV�GH�PpWRGRV�GH�HVWDWtVWLFD�TXH�RV�DOXQRV�SRGHP�FRQVXOWDU SDUD�FRPSOHPHQWR�
GR� FRQKHFLPHQWR� DGTXLULGR� QDV� DXODV�� +i�� WDPEpP�� PXLWD� LQIRUPDomR� GLVSRQtYHO� QD� ,QWHUQHW��
SURSRQGR�VH��DRV�DOXQRV��TXH�IDoDP FRQVXOWD�ELEOLRJUiILFD�SRU�DXWRLQLFLDWLYD��$V�UHYLVWDV�FLHQWtILFDV�
GH�GLYXOJDomR�LQWHUQDFLRQDO HVWmR�DFHVVtYHLV��DWUDYpV�GH ´/RJLQµ GD 87$'��TXHU�GHQWUR�GR�&DPSXV�
TXHU�D�GLVWkQFLD��YLD�OLJDomR�931�

1D�SULPHLUD�DXOD�SUHVHQFLDO�WHP�VH�R�FXLGDGR�GH�OHYDU�SDUD�D�VDOD�GH�DXODV�DV�REUDV�UHFRPHQGDGDV
SDUD�D�XQLGDGH�FXUULFXODU��SDUD�TXH�RV�DOXQRV�DV�SRVVDP�YHU�H�H[DPLQDU��$V�VXJHVW}HV GH�ELEOLRJUDILD�
LQFOXHP R� VHJXLQWH� FRQMXQWR� GH� OLYURV�� QDV� HGLo}HV� LQGLFDGDV� RX� PDLV� UHFHQWHV�� SRGHQGR� VHU�
VXEVWLWXtGRV�SRU�RXWUDV�REUDV�VLPLODUHV�

�� 1HWHU��-��0+�.XWQHU��&-�1DFKWVKHLP��:�:DVVHUPDQ��������$SSOLHG�/LQHDU�5HJUHVVLRQ�0RGHOV��
�UG�(GLWLRQ��5LFKDUG�'��,UZLQ��,QF���&KLFDJR�����S�

�� 0\HUV��5+��������&ODVVLFDO�DQG�0RGHUQ�5HJUHVVLRQ�ZLWK�$SSOLFDWLRQV���QG�(GLWLRQ� 'X[EXU\�
3UHVV��&DOLIRUQLD�����S��

�� -RQKVRQ�� -�� ������ (FRQRPHWULF� 0HWKRGV�� �UG� (GLWLRQ�� 0F*UDZ�+LOO� ,QWHUQDWLRQDO� (GLWLRQV��
6LQJDSRUH�����S�

(P� UHODomR� D� OLYURV� GLUHFLRQDGRV� SDUD� PRGHODomR� DSOLFDGD DRV� UHFXUVRV� IORUHVWDLV�� DV� REUDV
UHFRPHQGDGDV VmR�

�� 0DUTXHV��&3��7)�)RQVHFD��-&�'XDUWH��������*XLD�3UiWLFR�GH�$YDOLDo}HV�)ORUHVWDLV�² ,QYHQWiULR�
H�0RGHODomR� (VWDWtVWLFD�� 6tODEDV�	�'HVDILRV� � 8QLSHVVRDO� /GD��� )DUR�� ���S�� ,6%1�� ��������
����������

�� 7RPp��0��+(�%XUNDUW��������0RGHOLQJ�)RUHVW�7UHHV�DQG�6WDQGV��6SULQJHU��+HLGHOEHUJ�����S��
,6%1������������������

�� 9DQFOD\��-.��������0RGHOOLQJ�)RUHVW�*URZWK�DQG�<LHOG��$SSOLFDWLRQV�WR�0L[HG�7URSLFDO�)RUHVWV��
&$%�,QWHUQDWLRQDO��:DOOLQJIRUG�����S�

e�FRPXQLFDGR DRV�DOXQRV�TXH�D�YHUVmR�GLJLWDO�GR OLYUR�GR�3URIHVVRU�-HURPH�9DQFOD\��6RXWKHUQ�&URVV�
8QLYHUVLW\��$XVWUDOLD��HVWi�DFHVVtYHO��JUDWXLWDPHQWH��QD�SiJLQD�GR�DXWRU��QD�SODWDIRUPD�5HVHDUFK�*DWH�
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1R�kPELWR�GD�UHSUHVHQWDomR�JUiILFD�GH�LQIRUPDomR�Ki�UHIHUrQFLDV�ELEOLRJUiILFDV�PXLWR�LQWHUHVVDQWHV�
TXH�RV�DOXQRV�SRGHP�FRQVXOWDU��UHFRPHQGDQGR�VH�D�FRQVXOWD�GD�REUD�GR�3URIHVVRU�(GZDUG�5ROI�7XIWH�
�<DOH�8QLYHUVLW\��(8$���FRPSOHPHQWDGD�FRP�SHVTXLVD�DXWyQRPD�

7XIWH�� (5�� ������ 7KH�9LVXDO�'LVSOD\�RI�4XDQWLWDWLYH� ,QIRUPDWLRQ�� �QG (G��*UDSKLFV� 3UHVV��
&KHVKLUH��&RQQHFWLFXW�����S��,6%1����������������

$TXDQGR� GD� XWLOL]DomR� GH� EDVHV� GH� GDGRV� HVSHFtILFDV� �UHIHUHQFLDGDV� QD� VHFomR� ������ RX� QD�
DSUHVHQWDomR�GH�FRQWH~GRV�SDUWLFXODUHV��VmR�LQGLFDGRV�RV�GRFXPHQWRV SDUD�DFRPSDQKDPHQWR�HP�
SUiWLFD�RILFLQDO�

)HNHGXOHJQ�� '�� 03� 0DF� 6LXUWDLQ�� --� &ROEHUW�� ������ 3DUDPHWHU� HVWLPDWLRQ� RI� QRQOLQHDU�
JURZWK�PRGHOV�LQ�IRUHVWU\��6LOYD�)HQQLFD�����������²����

)RQVHFD�� 7)�� %5� 3DUUHVRO�� ������ $� QHZ�PRGHO� IRU� FRUN� ZHLJKW� HVWLPDWLRQ� LQ� 1RUWKHUQ�
3RUWXJDO��)RUHVW�(FRORJ\�DQG�0DQDJHPHQW������������������

)RQVHFD��7)��������0RGHODomR�GR�&UHVFLPHQWR��0RUWDOLGDGH�H�'LVWULEXLomR�'LDPpWULFD��GR�
3LQKDO� %UDYR� QR� 9DOH� GR� 7kPHJD�� 7HVH� GH� 'RXWRUDPHQWR� HP� &LrQFLDV� )ORUHVWDLV��
8QLYHUVLGDGH�GH�7UiV�RV�0RQWHV�H�$OWR�'RXUR��9LOD�5HDO�����S�

)RQVHFD��7)��&�$EUHX��%5�3DUUHVRO� ������6RLO�FRPSDFWLRQ�DQG�FKHVWQXW�LQN�GLVHDVH��)RUHVW�
3DWKRORJ\�������²����

3DUUHVRO��%��������$VVHVVLQJ�WUHH�DQG�VWDQG�ELRPDVV��D�UHYLHZ�ZLWK�H[DPSOHV�DQG�FULWLFDO�
FRPSDULVRQV��)RUHVW�6FLHQFH����������������

��� 2XWURV�UHFXUVRV

&RPR�RXWURV�UHFXUVRV�GLVSRQLELOL]DP�VH�HQGHUHoRV�HOHWUyQLFRV�RX�VtWLRV�ZHE��VXJHULGRV�SDUD�DFHVVR�
D� LQIRUPDomR�� D� PRGHORV� RX� D� SODWDIRUPDV�� 3RU� H[HPSOR�� KWWS���FDSVLV�FLUDG�IU�FDSVLV�PRGHOV H�
KWWS���ZZZ�LVD�XOLVERD�SW�FHI�IRUFKDQJH�IFWRROV���RQGH�RV�DOXQRV�SRGHP�SHVTXLVDU�PRGHORV�GH�DSRLR�
j�JHVWmR�IORUHVWDO��e�WDPEpP�SDUWLOKDGD�XPD�FySLD�LQGLYLGXDO�GR�PRGHOR�0RGLV3LQDVWHU�

6mR�WDPEpP�PHQFLRQDGRV HQGHUHoRV�SDUD�DSOLFDWLYRV��´$SSOHWVµ��TXH�H[HFXWDP DWLYLGDGHV�HVSHFtILFDV
RX�SDUD�SiJLQDV�TXH�SHUPLWHP�UHDOL]DU�H[SHULPHQWDo}HV��1D�LQWHUQHW�Ki�XPD�JUDQGH�YDULHGDGH�GH�
H[HPSORV� GH� DSOLFDWLYRV� HVWDWtVWLFRV� TXH� RV� DOXQRV� SRGHP� H[SHULPHQWDU� SDUD� XPD� IDPLOLDUL]DomR�
LQLFLDO�FRP�PDWpULDV�EDVLODUHV�GD�UHJUHVVmR�OLQHDU��

(P� UHODomR� D� FRQWH~GRV� TXH� YLVDP� D� FRPSRQHQWH� YLVXDO� SURPRYH�VH� D� SHVTXLVD� DXWyQRPD�
RULHQWDQGR�VH� D� DWLYLGDGH� SDUD� FRQWH~GRV� GLVSRQtYHLV� RQOLQH�� FRPR� SXEOLFDo}HV� HP� EORJXHV� H�
SDOHVWUDV�7(' �KWWSV���ZZZ�WHG�FRP�WDONV��

2XWURV�UHFXUVRV�IDFXOWDGRV DRV�DOXQRV�VmR�DSOLFDo}HV�SDUD�D�LGHQWLILFDomR�GH�FRUHV�D�XVDU�QRV�JUiILFRV�
H� QDV� DSUHVHQWDo}HV� RX� HP� UHVXPR� JUiILFR�� &RPR� VXJHVWmR� SURS}H�VH� D� H[SHULPHQWDomR� GH�
IHUUDPHQWDV�GH�DFHVVLELOLGDGH�GH�FRU��KWWSV���FRORU�DGREH�FRP�SW�FUHDWH�FRORU�ZKHHO���H�GH DQiOLVH�GH�
FRQWUDVWH��KWWSV���ZHEDLP�RUJ�UHVRXUFHV�FRQWUDVWFKHFNHU����$�XWLOL]DomR�GHVWDV�IHUUDPHQWDV�ID]�SDUWH�
GD�HVWUDWpJLD�GH�VHQVLELOL]DomR�GRV�DOXQRV�SDUD�R�FRQFHLWR�GD�DFHVVLELOLGDGH��
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���5()/(;¢2�$&(5&$�'$�,03/(0(17$d¢2�(0�

2� E�OHDUQLQJ SUHVXPH�� HQWUH� RXWURV� DVSHWRV� UHOHYDQWHV�� XPD� PXGDQoD� GH� SHUFHomR QD� UHODomR�
GRFHQWH�GLVFHQWH DVVRFLDGD� D� XPD� PXGDQoD� GH� DPELHQWH RIHUHFHQGR� GLYHUVRV� EHQHItFLRV� DRV
SURFHVVRV GH�HQVLQR�H�GH�DSUHQGL]DJHP��$�QRVVR�YHU� WUDWD�VH�GH�XPD�RSomR�HVWUDWpJLFD�D�FRQVLGHUDU�
SDUD�LPSOHPHQWDomR�HP�IXWXUR�SUy[LPR QD�RIHUWD�HGXFDWLYD�GD�8QLYHUVLGDGH�GH�7UiV�RV�0RQWHV�H�
$OWR�'RXUR��GHVLJQDGDPHQWH�HP�FXUVRV�GH�IRUPDomR�SyV�JUDGXDGD��FRPR�VXFHGH�FRP�R�&XUVR�GH�
0HVWUDGR�HP�(QJHQKDULD�)ORUHVWDO�

1R� HQWDQWR�� SDUDOHODPHQWH� DRV� EHQHItFLRV� TXH� VH� SRGH� DGTXLULU� FRP�D�PRGDOLGDGH�E�OHDUQLQJ�� R�
HQYROYLPHQWR�FRP�RV�DOXQRV�SRGH�VHU PDLV�GLItFLO��SRU�HVWDU�VXMHLWR D�XPD�SDUWLFLSDomR�PDLV�UHGX]LGD��
SHOD�PDLRU� GLILFXOGDGH� HP� HVWDEHOHFHU� HPSDWLD� H� HP� GLVSRU� GH� UHWRUQR� LPHGLDWR�� H[LJLQGR�PDLV
KDELOLGDGH DR�GRFHQWH�H�VHQVLELOLGDGH�HPRFLRQDO�SDUD�HVWDEHOHFHU�HPSDWLD�

e�IXQGDPHQWDO�JDUDQWLU�D�LQWHUDomR�HQWUH�R�SURIHVVRU�H�RV�DOXQRV�H�HQWUH�SDUHV��EHP�FRPR�FULDU�ODoRV�
FRQILiYHLV� FRP�RV� DOXQRV�� GHVHQYROYHQGR� IDWRUHV� GH� FRQILDELOLGDGH�� VXSRUWDGRV� SRU� FRPSHWrQFLD��
pWLFD�H�WUDQVSDUrQFLD�

+i� TXH� WHU� XPD GLVSRQLELOLGDGH H HPSHQKR FRQWtQXRV SDUD DGDSWDomR D QRYDV WHFQRORJLDV��
FULDWLYLGDGH�SDUD�ID]HU�XVR�GH�UHFXUVRV�QmR�XWLOL]DGRV�QXP�VLVWHPD�WUDGLFLRQDO��RX�SHOR�PHQRV��QmR�
GD�PHVPD�IRUPD��LQGR�PDLV�ORQJH�GR�TXH�PHUDPHQWH�DGDSWDU�R�TXH�p�XVDGR�QR�HQVLQR�WUDGLFLRQDO�

+i�WDPEpP�TXH�DWHQGHU D�SHUGD�GH�IXQo}HV�URWLQHLUDV�DSRQWDGDV�j�LQFOXVmR�GH�WHFQRORJLDV��SHOR�TXH�
D� LQWHUDomR� VRFLDO� GHYH� VHU� IRPHQWDGD�� SRU� H[HPSOR�� DWUDYpV� GR� XVR� GH� VDODV� VLPXOWkQHDV� SDUD�
FRRSHUDomR� HQWUH�SDUHV��QD�UHVROXomR�GH�WDUHIDV�HP�SUiWLFD�RILFLQDO�

7HP�VH�FRQVFLrQFLD�GH�TXH�R�IXQFLRQDPHQWR�GD�XQLGDGH�FXUULFXODU�0RGHODomR�GH�5HFXUVRV�)ORUHVWDLV
HP PRGDOLGDGH� E�OHDUQLQJ WHUi� PDLRU� GLILFXOGDGH� RX� UHTXHUHUi� PDLV� WHPSR� GH� SUHSDUDomR�� QD�
SULPHLUD�HGLomR��GR�TXH�QDV�VHJXLQWHV��1R�HQWDQWR��D�PDLRU�SDUWH�GR�WUDEDOKR�HVWi�UHDOL]DGD�

3UHYr�VH�TXH�D� LPSOHPHQWDomR�HVWDUi�IDFLOLWDGD�QDV�HGLo}HV�VHJXLQWHV� XPD�YH]�TXH�RV�FRQWH~GRV�
GHVHQYROYLGRV�HVWDUmR�GLVSRQtYHLV�HQTXDQWR�SHUPDQHFHUHP�UHXWLOL]iYHLV��3RU�H[HPSOR��D�JUDYDomR�GH�
YtGHRV�GH�FXUWD�GXUDomR�WHP�FRPR�EHQHItFLR�D�VXD�XWLOL]DomR�HP�HGLo}HV�SRVWHULRUHV��DQRV�OHWLYRV�
VXEVHTXHQWHV��

1R�FRQMXQWR�GH�DVSHWRV�D�UHIHULU� TXDQWR�j�H[HTXLELOLGDGH�GH�PXGDQoD��Ki�D�VDOLHQWDU�

'LVS}H�VH�GH�FRQKHFLPHQWR�QD�FRQFHomR�GH�FXUVRV�D�GLVWkQFLD�H�QR�IXQFLRQDPHQWR�QHVWD�
PRGDOLGDGH�� SRU� IRUPDomR� FHUWLILFDGD� DGTXLULGD� QD� 87$'� H� IRUPDomR� FRPSOHPHQWDU�
SURPRYLGD�SHOD�(&$9��FRP�R�DSRLR�GR *DELQHWH�GH�H�OHDUQLQJ GD�87$'��H�SRU�HQVDLRV� Mi�
UHDOL]DGRV��FRPR�GRFHQWH�

$�XQLGDGH�FXUULFXODU�Mi�HVWi�LQWHJUDGD�QD�SODWDIRUPD�0RRGOH��VHQGR�FRUUHQWHPHQWH�XWLOL]DGD�
HVWD�SODWDIRUPD�SDUD� DSRLR� DR�HQVLQR�SUHVHQFLDO� H�SRQWXDOPHQWH� SDUD� DSRLR� DR�HQVLQR� D�
GLVWkQFLD��VHPSUH�TXH�Ki�RULHQWDo}HV�SRU�SDUWH�GD�(&$9�RX�GD�8QLYHUVLGDGH�SDUD�SULYLOHJLDU�
HVVH�PRGR�GH�HQVLQR�
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(P�WHUPRV�GH�RUJDQL]DomR�GDV�KRUDV�GH�FRQWDFWR�H�GH�WUDEDOKR�DXWyQRPR��D�SURSRVWD�HP�
PRGHOR�PLVWR�SHUPLWH�GLVWULEXLU�DGHTXDGDPHQWH�R�Q~PHUR�GH�KRUDV�SUHYLVWR�GH�����KRUDV��
SDUD���(&76��WUD]HQGR�FRPR�EHQHItFLR�R�DXPHQWR�GD GLYHUVLGDGH�GH�PHWRGRORJLDV�GH�HQVLQR�
H�GH�DWLYLGDGHV�HP�WUDEDOKR�DXWyQRPR�

$TXDQGR�GD�LPSOHPHQWDomR�UHDO�GH�IXQFLRQDPHQWR�HP�PRGDOLGDGH�E�OHDUQLQJ LUi�DSUHVHQWDU�VH��QD�
SULPHLUD�DXOD��XP SUp�WHVWH�jV�H[SHWDWLYDV�GRV�DOXQRV�H�QR�ILQDO�GR�VHPHVWUH�VHUi�DSOLFDGR XP�SyV�
�WHVWH�GH�PRGR�D�LGHQWLILFDU�GLILFXOGDGHV�H�DVSHWRV�D�UHYHU��XVDQGR R�UHWRUQR�GRV�DOXQRV�SDUD�DMXVWDU�
H�PHOKRUDU�R SODQR��SDUD�R�DQR�OHWLYR�VHJXLQWH�

3DUD�FRQFOXLU��FUr�VH�TXH�D�LPSOHPHQWDomR�GR�IXQFLRQDPHQWR�GD�XQLGDGH�FXUULFXODU�0RGHODomR�GH�
5HFXUVRV�)ORUHVWDLV�HP�PRGDOLGDGH�GH E�OHDUQLQJ p�SHUIHLWDPHQWH�H[HTXtYHO�H�TXH�WUDUi�YDQWDJHQV�
DRV�DOXQRV�TXH�IDoDP HVWD�IRUPDomR�
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$1(;26
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$QH[R���¦ 3ODQRV�GH�HVWXGR�GH�/LFHQFLDWXUD�HP�(QJHQKDULD�)ORUHVWDO

4XDGUR�$�����3ODQR�GH�HVWXGRV�GD�/LFHQFLDWXUD�HP�(QJHQKDULD�)ORUHVWDO�HP�IXQFLRQDPHQWR�HP
�����������
)RQWH��5HJLVWRV�GD�&RRUGHQDomR�GH�&XUVR�

'LVFLSOLQDV 'LVFLSOLQDV

���$QR�����6HPHVWUH ���$QR�����6HPHVWUH
&LWRORJLD +LVWRORJLD�H�2UJDQRJUDILD

0DWHPiWLFD
)tVLFD
4XtPLFD
,QJOrV�7pFQLFR

���$QR�����6HPHVWUH ���$QR�����6HPHVWUH
0pWRGRV�(VWDWtVWLFRV &OLPDWRORJLD
&DUWRJUDILD�H�)LVLRORJLD 6RORV
*HRORJLD�H�0LQHUDORJLD 6LOYLFXOWXUD�*HUDO
'HQGURORJLD�H�)LWRVVRFLRORJLD 7RSRJUDILD

%LRTXtPLFD
,QWURGXomR�j�,QIRUPiWLFD�H 3URJUDPDomR

���$QR�����6HPHVWUH ���$QR�����6HPHVWUH
*HQpWLFD 'HOLQHDPHQWR�GH�([SHULrQFLDV
)HUWLOLGDGH�GH�6ROR &RQWUROR�GH�)RJRV�)ORUHVWDLV
(FRQRPLD�*HUDO (VWUXWXUD�H�3URSULHGDGH�GD�0DGHLUD
0HFkQLFD�7pFQLFD (FRQRPLD�5XUDO
)LVLRORJLD�9HJHWDO ��2SWDWLYD
0LFURELRORJLD�)ORUHVWDO ��2SWDWLYD

2SWDWLYDV�QR����DQR�����6HPHVWUH� +LGURELRORJLD��
'HWHFomR�5HPRWD��)LVLRORJLD�9HJHWDO�
&RPSOHPHQWDU��,QWURGXomR�j�,QYHVWLJDomR�
2SHUDFLRQDO

���$QR�����6HPHVWUH ���$QR�����6HPHVWUH
'HQGURPHWULD 3DWRORJLD�)ORUHVWDO
(QWRPRORJLD�)ORUHVWDO 0HOKRUDPHQWR�)ORUHVWDO
(FRORJLD�)ORUHVWDO 6LOYRSDVWRUtFLD
6LOYRWHFQRORJLD ([WHQVmR�5XUDO
6LOYLFXOWXUD�(VSHFLDO ,QYHQWiULR�)ORUHVWDO
/HJLVODomR�H�3UREOHPDV�1DFLRQDLV (TXLSDPHQWR�H�([SORUDomR�)ORUHVWDO
��2SWDWLYD
2SWDWLYDV�QR����DQR�����6HPHVWUH� 6RFLRORJLD��
&LQHJpWLFD��,QWURGXomR�j�7HFQRORJLD�GRV�3URGXWRV�
)ORUHVWDLV
���$QR�����6HPHVWUH ���$QR�����6HPHVWUH
+LGUiXOLFD�)ORUHVWDO (VWiJLR�RFXSDQGR����KRUDV�VHPDQDLV�HP�TXDOTXHU�

GDV�PDWpULDV�GH�HVSHFLDOLGDGH�SURIHVVDGDV�QD�
/LFHQFLDWXUD

2UGHQDPHQWR�)ORUHVWDO
*HVWmR�GH�(PSUHVD
3ODQHDPHQWR
��2SWDWLYD
��2SWDWLYD
2SWDWLYDV�QR����DQR�����6HPHVWUH� 6LOYLFXOWXUD�
7URSLFDO��0pWRGRV�GH�2UGHQDPHQWR�GR�7HUULWyULR��
&XOWXUD�9HJHWDO�LQ�YLWUR��$QiOLVH�0XOWLGLPHQVLRQDO
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8QLGDGHV�FXUULFXODUHV &UpGLWRV 8QLGDGHV�FXUULFXODUHV &UpGLWRV

���$QR�����6HPHVWUH ���$QR�����6HPHVWUH
,QJOrV�7pFQLFR ��� $SOLFDo}HV�,QIRUPiWLFDV ���
0DWHPiWLFD�, ��� 0DWHPiWLFD�,, ���
)tVLFD�*HUDO�, ��� )tVLFD�*HUDO�,, ���
4XtPLFD�, ��� 4XtPLFD�,, ���
,QWURGXomR�jV�&LrQFLDV�)ORUHVWDLV ��� 7pFQLFDV�GH�([SUHVVmR ���
&LWRORJLD�H�+LVWRORJLD ��� 2UJDQRJUDILD ���
���$QR�����6HPHVWUH ���$QR�����6HPHVWUH
0pWRGRV�(VWDWtVWLFRV ��� 7RSRJUDILD ���
&DUWRJUDILD�H�)LVLRORJLD ��� &OLPDWRORJLD ���
*HRORJLD�H�0LQHUDORJLD ��� 6RORV ���
,QIRUPiWLFD ��� 'HOLQHDPHQWR�GH�([SHULrQFLDV ���
6LOYLFXOWXUD�*HUDO ��� 'HQGURORJLD�H�)LWRVVRFLRORJLD ���
%LRTXtPLFD�, ��� %LRTXtPLFD�,, ���
���$QR�����6HPHVWUH ���$QR�����6HPHVWUH
)HUWLOLGDGH�GH�6ROR ��� 3DWRORJLD�)ORUHVWDO ���
)LVLRORJLD�9HJHWDO� ��� 6RFLRORJLD�5XUDO ���
0LFURELRORJLD�)ORUHVWDO ��� ,QYHVWLJDomR�2SHUDFLRQDO ���
(FRQRPLD�*HUDO� ��� (VWUXWXUD�H�3URSULHGDGH�GD�0DGHLUD ���
(FRORJLD�)ORUHVWDO ��� (FRQRPLD�5XUDO�H�GRV�5HFXUVRV�

1DWXUDLV
���

*HQpWLFD ��� ��2SWDWLYD ���
2SWDWLYDV�QR����DQR�����6HPHVWUH� 'HWHFomR�
5HPRWD��3ROLWLFD�H�/HJLVODomR�$PELHQWDO�H�)ORUHVWDO��
0RGHODomR�H�$QiOLVH�0XOWLGLPHQVLRQDO��6LVWHPDV�GH�
,QIRUPDomR�*HRJUiILFD��+LGURELRORJLD��3LVFLFXOWXUD��
$SLFXOWXUD��*HVWmR�GH�ÉUHDV�3URWHJLGDV��(FRILVLRORJLD�
)ORUHVWDO�

���$QR�����6HPHVWUH ���$QR�����6HPHVWUH
'HQGURPHWULD ��� 0HOKRUDPHQWR�)ORUHVWDO ���
(QWRPRORJLD�)ORUHVWDO ��� ,QYHQWiULR�)ORUHVWDO ���
6LOYRWHFQRORJLD ��� 6LOYRSDVWRUtFLD ���
6LOYLFXOWXUD�(VSHFLDO� ��� )RJRV�)ORUHVWDLV ���
0HFkQLFD�GRV�(TXLSDPHQWRV�)ORUHVWDLV ��� 2SHUDo}HV�)ORUHVWDLV ���
��2SWDWLYD ��� ��2SWDWLYD ���
2SWDWLYDV�QR����DQR�����6HPHVWUH�
)LVLRORJLD�9HJHWDO�&RPSOHPHQWDU��
&LQHJpWLFD��([WHQVmR�H�'HVHQYROYLPHQWR�
5XUDO��,QWURGXomR�j�7HFQRORJLD�GRV�
3URGXWRV�)ORUHVWDLV��6LOYLFXOWXUD�7URSLFDO��
0pWRGRV�GH�2UGHQDPHQWR�GR�7HUULWyULR

2SWDWLYDV�QR����DQR�����6HPHVWUH� $UERUL]Do}HV�
(VSHFLDLV��,QG~VWULDV�)ORUHVWDLV

���$QR�����6HPHVWUH ���$QR�����6HPHVWUH
+LGUiXOLFD�)ORUHVWDO ��� (VWiJLR ��
2UGHQDPHQWR�)ORUHVWDO ���
3ODQHDPHQWR�)ORUHVWDO ���
$QiOLVH�GH�3URMHFWRV ���
*HVWmR�GH�(PSUHVD�)ORUHVWDO ���
��2SWDWLYD ���
2SWDWLYDV�QR����DQR�����6HPHVWUH� &XOWXUD�9HJHWDO�
LQ�YLWUR��)RUUDJHQV�H�3DVWDJHQV
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27��
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�$QiOLVH�0DWHPiWLFD��ÉOJHEUD�/LQHDU��$SOLFDo}HV�
,QIRUPiWLFDV�
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27��
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�

%LRTXtPLFD
�0HWDEROLVPRV�3ULPiULRV��0HWDEROLVPRV�6HFXQGiULRV��
)LVLRORJLD�9HJHWDO�
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���$QR�����6HPHVWUH
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���7ULPHVWUH ���7ULPHVWUH
)LVLRORJLD�GD�ÉUYRUH ��� $QiOLVH�0XOWLGLPHQVLRQDO ���
%LRHVWDWtVWLFD�H�0HWRGRORJLD�GD�
,QYHVWLJDomR

��� 3URWHFomR�)ORUHVWDO ���
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(FRVVLVWHPDV�)ORUHVWDLV

��� 0LFURFOLPD�)ORUHVWDO ���

6HPLQiULR ��� 3ROXLomR�HP�(FRVVLVWHPDV�)ORUHVWDLV ���
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%LROyJLFD�GDV�ÉJXDV�&RQWLQHQWDLV

��� /HYDQWDPHQWR�GH�,QIRUPDo}HV�
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���

ÉUHDV�3URWHJLGDV��(VSDoRV�9HUGHV�H�
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6HPLQiULR�H�GLVFLSOLQDV�D�SHUID]HU��SHOR�PHQRV���XQLGDGHV�GH�FUpGLWR��GDV�TXDLV�PHWDGH�REULJDWRULDPHQWH�GD�
iUHD�FLHQWtILFD�GDV�&LrQFLDV�$JUR�$PELHQWDLV��j�HVTXHUGD��QD�OLVWD��
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���7ULPHVWUH ���7ULPHVWUH
$PRVWUDJHP�H�'HOLQHDPHQWR�GH�
([SHULrQFLDV

$QDOLVH�0XOWLGLPHQVLRQDO
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'HVHQYROYLPHQWR�5XUDO
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3Uy[LPD�GD�1DWXUH]D�
3ROtWLFD $PELHQWDO�H�/HJLVODomR�)ORUHVWDO
2UGHQDPHQWR�GR�7HUULWyULR
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$QH[R���¦ 7HVWHV GH�DYDOLDomR�GH�FRQKHFLPHQWRV
([HPSOR��

8QLYHUVLGDGH�GH�7UiV�RV�0RQWHV�H�$OWR�'RXUR

0HVWUDGR�HP�(QJHQKDULD�)ORUHVWDO

0RGHODomR�GH�5HFXUVRV�)ORUHVWDLV

3URYD�GH�DYDOLDomR�GH�FRQKHFLPHQWRV��DGDSWDGD�

1RPH� ��������������������������������������������������������������������������������������������������������������������������������������������������'DWD� ���������������������

�� 6XSRQKD�TXH�QXPD�DQiOLVH�SUpYLD�GH�GHVHQYROYLPHQWR�GH�XP�PRGHOR�YHULILFD�TXH�D�FRUUHODomR�
HQWUH�GXDV�YDULiYHLV��PHGLGD�DWUDYpV�GR�FRHILFLHQWH�GH�FRUUHODomR�GH�3HDUVRQ��p�LQIHULRU�D�������4XH�
FRQFOXV}HV�SRGH�UHWLUDU��VH�D�DQiOLVH�GLVVHU�UHVSHLWR�

D��j�UHODomR�HQWUH�<�H�XP�SRWHQFLDO�UHJUHVVRU�

E��j�UHODomR�H[LVWHQWH�HQWUH�GRLV�SRWHQFLDLV�UHJUHVVRUHV�

�� &RQVLGHUH�D�UHSUHVHQWDomR�JUiILFD�GRV�YDORUHV�GRV�UHVtGXRV��UHSUHVHQWDGRV�QD�ILJXUD�

D��/HJHQGH�FDGD�XP�GRV�JUiILFRV�DWHQGHQGR�DR�SDGUmR�GH�GLVSHUVmR�DSUHVHQWDGR�SHORV�UHVtGXRV�

E��4XDLV�DV�FRQVHTXrQFLDV�GD�DSOLFDomR�GR�PpWRGR�GRV�PtQLPRV�TXDGUDGRV�RUGLQiULRV�QD�SUHVHQoD�
GH�XP�SDGUmR�GH�UHVtGXRV�VHPHOKDQWH�DR�LQGLFDGR�HP�%"
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F��,QGLTXH�TXH�WLSR�GH�VLWXDomR�HVWi�SDWHQWH�QR�JUiILFR�&��H�UHILUD�R�SURFHGLPHQWR�TXH�DGRWDULD�FDVR�
VH�GHSDUDVVH�FRP�XPD�VLWXDomR�DQiORJD��DTXDQGR�GR�GHVHQYROYLPHQWR�GH�XP�PRGHOR�

G��'HVFUHYD�XP�PpWRGR�TXDQWLWDWLYR�TXH�SRVVD�VHU�XVDGR�SDUD�FRQILUPDU�D�VLWXDomR�UHFRQKHFLGD�HP�
'�

H��2�TXH�p�FRQYHQLHQWH�ID]HU�SDUD�FRUULJLU�D�VLWXDomR�LGHQWLILFDGD�HP�'"

�� 'XUDQWH�DV�VHVV}HV�GD�XQLGDGH�FXUULFXODU��IRL�IHLWD�D�DSUHVHQWDomR�GH�DOJXQV�PRGHORV�DSOLFiYHLV�D�
UHFXUVRV�IORUHVWDLV��H�J� 0RGLVSLQDVWHU��:HE*OREXOXV���3*��

5HILUD��JHQHULFDPHQWH��R� LQWHUHVVH�TXH�HVVHV�PRGHORV�DSUHVHQWDP��QD�SHUVSHWLYD�GH�XWLOL]DomR�SRU�
SDUWH�GH�WpFQLFRV�H�RX�LQYHVWLJDGRUHV�GD�iUHD�GDV�FLrQFLDV�IORUHVWDLV�

���&RQVLGHUH�D�LQIRUPDomR�LQGLFDGD��UHIHUHQWH�j�HVWLPDomR�GR�PRGHOR�GH�UHJUHVVmR�D�VHJXLU�LQGLFDGR�
OQ�Y � � �� �OQ G �� �OQ K ��

RQGH��G�UHSUHVHQWD�R GLkPHWUR�FRP�FDVFD��PHGLGR�D�����P��FP���K�UHIHUH�VH�j�DOWXUD�WRWDO�GR�WURQFR�
�P��H�Y�LQGLFD�R�YROXPH�GR�WURQFR��P���

F��$QDOLVH�H�FRPHQWH�R�SDGUmR�DSUHVHQWDGR�SHORV�UHVtGXRV�

D�� 3RUTXH� UD]mR� p� LQWURGX]LGR� QR�PRGHOR� GH�
UHJUHVVmR�R�WHUPR� H�TXDLV�DV�KLSyWHVHV�TXH�VH�
DVVXPHP�SDUD�HVVH�WHUPR"

E�� &RP EDVH� QD� LQIRUPDomR� IDFXOWDGD� SHOR�
SURJUDPD�-03�HVFUHYD�R�PRGHOR�GH�UHJUHVVmR�
HVWLPDGR� H� HP� VHJXLGD� IDoD� XPD� DQiOLVH�
VXPiULD�GR�UHVXOWDGR�GD�HVWLPDomR�
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G��$�DSOLFDomR�GR�WHVWH�GH�'XUELQ�:DWVRQ�FRQGX]LX�DRV�UHVXOWDGRV�

$WHQGHQGR�DR�UHVXOWDGR�GR�WHVWH�H�DR�WLSR�GH�GDGRV�XVDGRV�QD�DQiOLVH��VHUi�GH�HVSHUDU�D�H[LVWrQFLD�
GH�SUREOHPDV"�-XVWLILTXH�D�UHVSRVWD�

���&RQVLGHUH�R�VHJXLQWH�FRQMXQWR�GH�PRGHORV�GH�UHJUHVVmR��WHUPR�GR�HUUR�RPLWLGR��
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D�� ,GHQWLILTXH� RV� PRGHORV� TXH� VmR� QmR� OLQHDUHV� QRV� SDUkPHWURV� H� FODVVLILTXH�RV� QDV� FDWHJRULDV��
OLQHDUL]iYHLV�RX�HP�LQWULQVHFDPHQWH�QmR�OLQHDUHV�

E��1D�HVWLPDomR�GRV�PRGHORV�GH�UHJUHVVmR�QmR�OLQHDU�R�TXH�p�FRQYHQLHQWH�ID]HU SDUD�PHOKRUDU�D�
UDSLGH]�GH�FRQYHUJrQFLD�GRV�DOJRULWPRV�H�SDUD�VH�WHU�PDLV�VHJXUDQoD�QDV�VROXo}HV�REWLGDV"
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'XUDomR�GD�SURYD����K��FRP�XP�SHUtRGR�GH�WROHUkQFLD�GH����P�

&RWDomR�GDV�TXHVW}HV�

4XHVWmR ��D� ��E� ��D� ��E� ��F� ��G� ��H� �� ��D� ��E� ��F� ��G� ��D� ��E� 7RWDO

&RWDomR ϭ͕Ϭ ϭ͕Ϭ Ϯ͕Ϭ ϭ͕ϱ ϭ͕ϱ ϭ͕ϱ ϭ͕ϱ ϭ͕ϱ ϭ͕ϱ Ϯ͕Ϭ ϭ͕Ϭ ϭ͕ϱ ϭ͕ϱ ϭ͕Ϭ ϮϬ͕Ϭ
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([HPSOR��

8QLYHUVLGDGH�GH�7UiV�RV�0RQWHV�H�$OWR�'RXUR

0HVWUDGR�HP�(QJHQKDULD�)ORUHVWDO

0RGHODomR�GH�5HFXUVRV�)ORUHVWDLV

3URYD�GH�DYDOLDomR�GH�FRQKHFLPHQWRV �DGDSWDGD�

1RPH� ��������������������������������������������������������������������������������������������������������������������������������������������������'DWD� ���������������������

���$ H[SUHVVmR�JHUDO�GR�PRGHOR�GH�UHJUHVVmR�OLQHDU�HP�IRUPDWR�PDWULFLDO�p�GDGD�SRU�

< � ;��

D��$WHQGHQGR�j�H[SUHVVmR�LQGLTXH��VXPDULDPHQWH��R�TXH�UHSUHVHQWDP�RV�VtPERORV���

<

;

E��(QXQFLH�DV KLSyWHVHV�TXH�VH�DVVXPHP�SDUD�D�HVWLPDomR�GR�PRGHOR�SHOR�PpWRGR�GRV�PtQLPRV�
TXDGUDGRV�RUGLQiULRV��

���&RQVLGHUH� D� VHJXLQWH� DILUPDomR� ´1XPD� DQiOLVH�GH�GDGRV� FRP�YiULRV�SRWHQFLDLV� UHJUHVVRUHV�� D�
VLWXDomR� LGHDO� VHULD� WHU� HVVHV� UHJUHVVRUHV� IRUWHPHQWH� UHODFLRQDGRV� FRP� D� YDULiYHO� UHVSRVWD� H�
VLPXOWDQHDPHQWH�SRXFR�RX�QDGD�UHODFLRQDGRV�HQWUH�VLµ�

D��4XH�SUREOHPDV�SRGHP�RFRUUHU�TXDQGR�RV�UHJUHVVRUHV�HVWmR�IRUWHPHQWH�UHODFLRQDGRV�HQWUH�VL"

E��,QGLTXH�DV�WpFQLFDV�TXH�SRGH�XVDU�SDUD�GLDJQRVWLFDU�HVVH�´GHVYLRµ�j�VLWXDomR�LGHDO�

�� &RQVLGHUH�D�UHSUHVHQWDomR�JUiILFD�GRV�YDORUHV�GRV�UHVtGXRV��WDO�FRPR�FRQVWD�QD�ILJXUD�

D��/HJHQGH�FDGD�XP�GRV�JUiILFRV�DWHQGHQGR�DR�SDGUmR�GH�GLVSHUVmR�DSUHVHQWDGR�SHORV�UHVtGXRV�

E�� 'LJD� R� TXH� HQWHQGH� SRU� KHWHURFHGDVWLFLGDGH� GR� HUUR� H� HP� VHJXLGD� GHVFUHYD� XP� PpWRGR�
TXDQWLWDWLYR�TXH�SRVVD�VHU�XVDGR�SDUD ID]HU�D�UHVSHWLYD�GHWHomR�

F��4XDLV�DV�FRQVHTXrQFLDV�GD�DSOLFDomR�GR�PpWRGR�GRV�PtQLPRV�TXDGUDGRV�RUGLQiULRV�QD�SUHVHQoD�
GH�KHWHURFHGDVWLFLGDGH"
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G� &RPR�VH�SRGH�SURFHGHU�j�FRUUHomR�GD�KHWHURFHGDVWLFLGDGH"

�� &RQVLGHUH�D�EDVH�GH�GDGRV�&RUNB����RQGH�FRQVWD�LQIRUPDomR�VREUH�D�FLUFXQIHUrQFLD�D�����P�� ��
FP���DOWXUD�GH�GHVFRUWLoDPHQWR�� ��P��H�ELRPDVVD�GH�FRUWLoD�� ��NJ���FROKLGD�QXPD�DPRVWUD�GH�
���VREUHLURV�

3URFHGD�j�HVWLPDomR�GR�PRGHOR�GH�UHJUHVVmR�D�VHJXLU�LQGLFDGR�

ൌ ൅ ൈ ൅

D��&RP�EDVH�QD�LQIRUPDomR�IDFXOWDGD�SHOR�SURJUDPD�-03�HVFUHYD�R�PRGHOR�GH�UHJUHVVmR�HVWLPDGR�H�
HP�VHJXLGD�IDoD�XPD�DQiOLVH�VXPiULD�GR�UHVXOWDGR�GD�HVWLPDomR�

E��3URFHGD�j�DSOLFDomR�GR�WHVWH�GH�'XUELQ�:DWVRQ��$QDOLVH�H�FRPHQWH�RV�UHVXOWDGRV�

�� 5HWRPH�R�ILFKHLUR�&25.B����3URFHGD�j�HVWLPDomR�GR�PRGHOR�

�
� H[SZ

&6& +'(%

D��6LQWHWL]H�R�SURFHGLPHQWR�TXH�VHJXLX�QD�HVWLPDomR�GR PRGHOR�FRP�UHFXUVR�DR�SURJUDPD�HVWDWtVWLFR�
-03��$QDOLVH�R�UHVXOWDGR�GD�HVWLPDomR�

E��&RPR�SURFHGHULD�SDUD�DQDOLVDU�D�YHUDFLGDGH�GD�KLSyWHVH�QXOD��+���YDU� �� � "

�� 6XSRQKD�TXH�H[SHULPHQWRX�HVWLPDU�R�PRGHOR �� ൌ ൅ ൅ ��SDUD�XP�GHWHUPLQDGR�FRQMXQWR�
GH�GDGRV��H�TXH�REWHYH�RV�JUiILFRV�D�VHJXLU�LQGLFDGRV�

,QGLTXH� TXH� WLSR� GH� SUREOHPD� SRGHUi� H[LVWLU� H� UHILUD� R� SURFHGLPHQWR� TXH� DGRWDULD� SDUD� WHQWDU�
VROXFLRQDU�HVVH�WLSR�GH�SUREOHPD�

�� ,QGLTXH��VXPDULDPHQWH��R�TXH�UHSUHVHQWDP�DV�GHVLJQDo}HV�VtPERORV�D�VHJXLU�UHIHULGRV�H�TXDO�R�
LQWHUHVVH�TXH�DVVXPHP�QR�kPELWR�GD�PRGHODomR�

7RGRV�RV�PRGHORV�SRVVtYHO

5HJUHVVmR�SDVVR�D�SDVVR
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'XUDomR GD�SURYD����K��FRP�XP�SHUtRGR�GH�WROHUkQFLD�GH����P�

&RWDomR�GDV�TXHVW}HV�

4XHVWmR ��D� ��E� ��D� ��E� ��D� ��E� ��F� ��G� ��D� ��E� ��D� ��E� �� �� 7RWDO

&RWDomR ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ����

3DUD�D UHVROXomR�GH�HVWH�HQXQFLDGR�RV�DOXQRV�XWLOL]DP�R�SDFRWH�HVWDWtVWLFR�-03��VHQGR�OKHV�IRUQHFLGR
R�ILFKHLUR�FRP�D EDVH GH�GDGRV�PHQFLRQDGD QD�TXHVWmR���
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