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7$%(/$������ /LQJXDJHP�LQLFLDO�QRV�FXUVRV�GH�JUDGXDomR�HP�FRPSXWDomR ���������������� ��7$%(/$������ 3ODQR�GH�(QVLQR�GH�3DVFDO ��������������������������������������������������������������������� ��7$%(/$������ 3ODQR�GH�(QVLQR�GH�-DYD ������������������������������������������������������������������������ ��7$%(/$������ 7LSRV�VXSRUWDGRV�QRV�PpWRGRV�GH�VDtGD�GD�&RQVROH3 ������������������������� ��7$%(/$������ 2So}HV�GR�PHQX�SULQFLSDO�GR�DPELHQWH�-(GXF�������������������������������������� ��7$%(/$�$����� /HYDQWDPHQWR�VREUH�OLQJXDJHQV�GH�SURJUDPDomR ������������������������������� ��7$%(/$�$����� 3ODQR�GH�(QVLQR�GH�-DYD�GD�8)3( ������������������������������������������������������ ��
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1HVWH�HVWXGR�VmR�GLVFXWLGRV�DOJXQV�DVSHFWRV�UHODFLRQDGRV�j�HVFROKD�GD�SULPHLUD�OLQJXDJHP� GH� SURJUDPDomR� HP� FXUUtFXORV� GH� FLrQFLD� GD� FRPSXWDomR�� FRP� LQWHUHVVH�HVSHFLDO� HP�3DVFDO� H� -DYD��$� SULPHLUD� OLQJXDJHP� p� DPSODPHQWH� DGRWDGD� SDUD� HQVLQDU�SURJUDPDomR� DRV�QRYDWRV�� HQTXDQWR�D� VHJXQGD�HVWi�JDQKDQGR�SRSXODULGDGH�FRPR�XPD�OLQJXDJHP�PRGHUQD�H�DEUDQJHQWH��TXH�SRGH�VHU�XVDGD�HP�PXLWDV�GLVFLSOLQDV�DR�ORQJR�GH�XP� FXUVR� GH� JUDGXDomR� HP� FRPSXWDomR� FRPR� IHUUDPHQWD� SDUD� HQVLQDU� GHVGH� UHFXUVRV�EiVLFRV�GH�SURJUDPDomR�DWp�WySLFRV�PDLV�DYDQoDGRV�(PERUD�YiULRV�SUREOHPDV�TXDQWR�DR�HQVLQR�GH�-DYD��FRPR�D�SULPHLUD�OLQJXDJHP�GH�SURJUDPDomR��SRVVDP�VHU�DSRQWDGRV��FRQVLGHUDPRV�TXH�-DYD�p�XPD�ERD�HVFROKD��YLVWR�TXH��D��RIHUHFH�DSRLR�D�LPSRUWDQWHV�TXHVW}HV�FRQFHLWXDLV�H�WHFQROyJLFDV�H� �E��p�SRVVtYHO�FRQWRUQDU� DOJXPDV� FRPSOH[LGDGHV� GD� OLQJXDJHP� H� GD� SODWDIRUPD� -DYD� SDUD� WRUQi�ODV�PDLV�DGHTXDGDV�j�DOXQRV�LQLFLDQWHV��$OpP�GLVVR��FRQVLGHUDQGR�D�JUDQGH�SRSXODULGDGH�GH�3DVFDO�QRV�FXUUtFXORV�GH�FXUVRV�GH�FRPSXWDomR��XPD�HYHQWXDO�DGRomR�GH�-DYD�FRQGX]�j�RXWUR�SUREOHPD��D�IDOWD�GH�SURIHVVRUHV�DSWRV�D�OHFLRQDU�SURJUDPDomR�RULHQWDGD�D�REMHWRV��6XJHULPRV�TXH�HVWH�SUREOHPD�GH�PLJUDomR�GH�3DVFDO�SDUD�-DYD�VHMD�HQIUHQWDGR�DWUDYpV�GH�VLPSOLILFDomR�GR�DPELHQWH�GH�GHVHQYROYLPHQWR�GH�SURJUDPDV��XVR�GH�XP�SDFRWH�FRP�FODVVHV� TXH� IDFLOLWDP� D� HQWUDGD� H� VDtGD�� H� R� GHVHQYROYLPHQWR� GH� XP� FDWiORJR�FRPSDUDWLYR�GH�SURJUDPDV�LPSOHPHQWDGRV�HP�DPEDV�DV�OLQJXDJHQV�1HVWH� HVWXGR� WDPEpP� p� DSUHVHQWDGR� R� -(GXF�� XP� ,'(� PXLWR� VLPSOHV� FRP� R�REMHWLYR�GH�GDU�VXSRUWH�DR�HQVLQR�GD OLQJXDJHP�GH�SURJUDPDomR�RULHQWDGD�D�REMHWRV�-DYD�DRV� QRYDWRV�� 2IHUHFH� FRPSRQHQWHV� GHVHQYROYLGRV� HP� -DYD� TXH� LQWHJUDP� HGLomR��FRPSLODomR� H� H[HFXomR� GH� SURJUDPDV� -DYD�� $OpP� GDV� IXQFLRQDOLGDGHV� FRPXQV� D� XP�,'(�� -(GXF� IRL�GHVHQYROYLGR�SDUD�DJLU� FRPR�XPD�IHUUDPHQWD�SHGDJyJLFD��VLPSOLILFD�D�PDLRULD�GDV�PHQVDJHQV�GR�FRPSLODGRU�H�HUURV�GD�-5(��SHUPLWH�D�LQVHUomR�GH�HVTXHOHWRV�GH� FRPDQGRV�� H� LQFRUSRUD�SDFRWHV� HVSHFLDLV�SDUD�HVFRQGHU�DOJXQV�GHWDOKHV� VLQWiWLFRV�H�VHPkQWLFRV�LQGHVHMiYHLV�
3DODYUDV�FKDYH� OLQJXDJHP� GH� SURJUDPDomR� -DYD�� HQVLQR� GH� RULHQWDomR� D� REMHWRV��LQWURGXomR�j�SURJUDPDomR��DPELHQWH�GH�DSRLR�DR�HQVLQR��-(GXF
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$EVWUDFW
,Q� WKLV� VWXG\� VRPH� DVSHFWV� UHODWHG� WR� WKH� FKRLFH� RI� WKH� ILUVW� SURJUDPPLQJ�ODQJXDJH�LQ�FRPSXWHU�VFLHQFH�FXUULFXOD�DUH�GLVFXVVHG��ZLWK�VSHFLDO�LQWHUHVW�LQ�3DVFDO�DQG�-DYD�� 7KH� ILUVW� ODQJXDJH� KDV� EHHQ� ZLGHO\� DGRSWHG� WR� WHDFK� SURJUDPPLQJ� WR� QRYLFHV��ZKLOH�WKH�VHFRQG�LV�JDLQLQJ�SRSXODULW\�DV�D�PRGHUQ�ODQJXDJH�DQG�ZLGH�UDQJLQJ��WKDW�FDQ�EH�XVHG�LQ�PDQ\�GLVFLSOLQHV�WKURXJKRXW�DQ�XQGHUJUDGXDWH�FRPSXWHU�VFLHQFH�SURJUDP�DV�D� WRRO� WR� WHDFK� VLQFH� EDVLF� SURJUDPPLQJ� VNLOOV� WR� PRUH� DGYDQFHG� FRPSXWHU� VFLHQFH�WRSLFV����$OWKRXJK� VRPH� SUREOHPV� UHODWHG� WR� WKH� DGRSWLRQ� RI� -DYD� DV� WKH� ILUVWSURJUDPPLQJ�ODQJXDJH�FDQ�EH�SRLQWHG��ZH�DUJXH�WKDW�-DYD�LV�D�JRRG�FKRLFH�EHFDXVH���D��LW� VXSSRUWV� LPSRUWDQW� FRQFHSWXDO� DQG� WHFKQRORJLFDO� LVVXHV�� DQG� �E�� LW� LV� SRVVLEOH� WR�E\SDVV� VRPH�FRPSOH[LWLHV�RI�-DYD�ODQJXDJH�DQG�SODWIRUP�LQ�RUGHU� WR�PDNH� WKHP�PRUH�VXLWDEOH� WR� EHJLQQHUV�� %HVLGHV� WKLV�� DQG� FRQVLGHULQJ� WKH� JUHDW� SRSXODULW\� RI� 3DVFDO� LQ�FRPSXWHU� VFLHQFH� FXUULFXOD�� LI� KDSSHQV� WR� WXUQ� IURP� 3DVFDO� WR� -DYD� ZH� KDYH� WR� IDFH�DQRWKHU�SUREOHP��WKH�ODFN�RI�VNLOOHG�OHFWXUHUV�WR�WHDFK�REMHFW�RULHQWHG�SURJUDPPLQJ��:H�VXJJHVW�WR�DGGUHVV�WKLV�SUREOHP�E\�VLPSOLI\LQJ�WKH�ILUVW�DSSURDFK�WR�-DYD�E\�PHDQV�RI�D�VLPSOH�,'(�� WKH�XVH�RI�D�SDFNDJH�ZLWK�FODVVHV�WKDW�IDFLOLWDWH�LQSXW�DQG�RXWSXW��DQG�DOVR�E\� PDNLQJ� DYDLODEOH� WR� 3DVFDO� OHFWXUHUV� D� FRPSDUDWLYH� FDWDORJXH� RI� SURJUDPV�LPSOHPHQWHG�LQ�ERWK�ODQJXDJHV�WR�VRIWHU�WKH�PLJUDWLRQ�IURP�3DVFDO�WR�-DYD�:H�DOVR�SUHVHQW�-(GXF��D�YHU\�VLPSOH�,'(�� LQWHQGHG�WR�VXSSRUW� WKH�WHDFKLQJ�RI�-DYD� REMHFW�RULHQWHG� SURJUDPPLQJ� ODQJXDJH� WR� EHJLQQHUV�� ,W� RIIHUV� -DYD� ZULWWHQ�FRPSRQHQWV�ZKLFK�LQWHJUDWH�HGLWLQJ��FRPSLOLQJ�DQG�H[HFXWLRQ�RI�-DYD�SURJUDPV��%HVLGHV�WKH�FRPPRQ�,'(�IXQFWLRQDOLWLHV��-(GXF��ZDV�GHYHORSHG�WR�DFW�DV�D�SHGDJRJLFDO�WRRO��LW�VLPSOLILHV� PRVW� RI� WKH� FRPSLOHU� DQG� -5(� HUURU� PHVVDJHV�� LW� SHUPLWV� WKH� LQVHUWLRQ� RI�FRPPDQG� VNHOHWRQV�� DQG� LW� LQFRUSRUDWHV� VSHFLDO� SDFNDJHV� WR� KLGH� VRPH� XQGHVLUDEOH�V\QWDFWLF�DQG�VHPDQWLF�GHWDLOV�

.H\ZRUGV� -DYD� SURJUDPPLQJ� ODQJXDJH�� REMHFW�RULHQWHG� WHDFKLQJ�� LQWURGXFWLRQ� WR�SURJUDPPLQJ��WHDFKLQJ�VXSSRUW�HQYLURQPHQW��-(GXF�
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$�YLVmR� FOiVVLFD� GH� HQVLQR�� RX� VHMD�� DTXHOD� HP�TXH�R�SURIHVVRU� H[HUFH�R�SDSHO�DWLYR�GH�SURYHGRU�GH�WRGR�R�FRQKHFLPHQWR��H�R�DOXQR�R�SDSHO�SDVVLYR�GH�UHFHEr�OR��HVWi�VH� WUDQVIRUPDQGR� UDSLGDPHQWH� VRE� R� SHVR� GDV� QRYDV� WHFQRORJLDV�� 2� QRYR� PRGHOR� p�FHQWUDGR� QR� DOXQR�� QR� TXDO� HOH� SDVVD� D WHU�XP�SDSHO�PXLWR�PDLV� DWLYR� H� DXW{QRPR�QD�EXVFD� GR� DSUHQGL]DGR� H� GR� FRQKHFLPHQWR�� QmR� DSHQDV� QD� iUHD� GH� FRPSXWDomR�� 1R�HQWDQWR�� R� HQVLQR� GH� SURJUDPDomR�� REMHWR� GHVWH� HVWXGR�� DLQGD� VH� HQFRQWUD� EDVWDQWH�YLQFXODGR�jV�OLQJXDJHQV�GH�SURJUDPDomR�HP�XVR�Ki�PDLV�GH����DQRV��SURMHWDGDV�DQWHV�GR�DGYHQWR� GH� GLYHUVDV� WHFQRORJLDV� KRMH� SRSXODUHV��&RP� D� ,QWHUQHW�� SDUWLFXODUPHQWH�� WrP�VXUJLGR� QRYRV� SDUDGLJPDV� GH� LQWHUFkPELR� GH� LQIRUPDomR�� H� VXDV� VXUSUHHQGHQWHV�SRVVLELOLGDGHV�HVWmR�FDSWXUDQGR�D�LPDJLQDomR�H�LQWHUHVVH�GR�PHUFDGR�H�GRV�HGXFDGRUHV�DR�UHGRU�GR�PXQGR�� OHYDQGR�RV�D� UHSHQVDU�D�QDWXUH]D�GR�HQVLQR�H�GD�DSUHQGL]DJHP�GH�SURJUDPDomR��1HVWH�FDStWXOR�HVWmR�DERUGDGRV��GH�IRUPD�VLQWpWLFD��RV�DVSHFWRV�TXH�PRWLYDUDP�H�GHUDP�RULJHP�D� WRGR�HVWH�HVWXGR��EHP�FRPR�RV�REMHWLYRV D�VHUHP�DWLQJLGRV�H�D� IRUPD�FRPR�R�WH[WR�GHVWD�GLVVHUWDomR�GH�PHVWUDGR�HVWi�RUJDQL]DGR�
�����0RWLYDomR

1D� WHQWDWLYD� GH� UHVROYHU�� SHOR� PHQRV� HP� SDUWH�� RV� SUREOHPDV� UHODFLRQDGRV� j�FRQVWDQWH� HYROXomR� WHFQROyJLFD�� H�� FRP� R� REMHWLYR� GH� IDFLOLWDU� H� DSULPRUDU� R�DSUHQGL]DGR��RV�SHVTXLVDGRUHV�HVWmR�FRPHoDQGR�D�SHUFHEHU�D�QHFHVVLGDGH�GH�EXVFDU�XPD�DOWHUQDWLYD�SDUD�R�PRGHOR�WUDGLFLRQDO�GR�HQVLQR�GH�SURJUDPDomR�QRV�GLYHUVRV�FXUVRV�GH�FRPSXWDomR��$FUHGLWD�VH� TXH� D� DERUGDJHP� GH� SURJUDPDomR� RULHQWDGD� D� REMHWRV� p� EDVWDQWH�DSURSULDGD�SDUD�VHU�HQVLQDGD�HP�GLVFLSOLQDV�LQWURGXWyULDV�GH�SURJUDPDomR�SRU�DSRLDU�VH�HP� FRQFHLWRV� Mi� EDVWDQWH� DPDGXUHFLGRV� QR� PHLR� DFDGrPLFR� H� QD� FRPXQLGDGH� GH�SURJUDPDomR�� HP� VHX� VHQWLGR� DPSOR� >.2/���@��(P�SDUWLFXODU�� D� OLQJXDJHP�-DYD�YHP�DSUHVHQWDQGR QRWiYHO� SHQHWUDomR� H� RIHUHFH�� DOpP� GH� XPD� LPSOHPHQWDomR� RULHQWDGD� D�REMHWRV�DSRLDGD�HP�XPD�DPSOD�ELEOLRWHFD�GH�FODVVHV�H[HFXWiYHLV�HP�YiULDV�SODWDIRUPDV��D�SRVVLELOLGDGH�GD�JUDWXLGDGH�GH� IHUUDPHQWDV�EiVLFDV�GH�GHVHQYROYLPHQWR��FRPSLODGRU��DPELHQWH�GH�H[HFXomR�H�GHSXUDGRU��HQWUH�RXWURV�(P�HVSHFLDO��p�LPSRUWDQWH�QRWDU�TXH�HVWD�OLQJXDJHP�GH�XVR�JHUDO�SRGH�VHU�XVDGD�HP� GLIHUHQWHV� FRQWH[WRV� GH� SURJUDPDomR�� H�� VH� R� DOXQR� GRPLQDU� D� OLQJXDJHP� SRGHUi�DSURIXQGDU�VH� HP� RXWUDV� SDUWLFXODULGDGHV� SDUD� XVi�OD� HP� GLVFLSOLQDV� GH� WHPDV�HVSHFtILFRV��FRPR�SURJUDPDomR�YLVXDO��UHGHV��VLVWHPDV�GLVWULEXtGRV��WROHUkQFLD�j�IDOKDV��HQJHQKDULD�GH�VRIWZDUH��HWF��'LVWR�GHFRUUH�TXH�HVWD�OLQJXDJHP�SRGH�VHU�XVDGD�DR�ORQJR�GH�WRGR�XP�FXUVR�GH�JUDGXDomR�$LQGD�SRXFRV�VmR�RV�HVIRUoRV�QR�GHVHQYROYLPHQWR�GH�VRIWZDUHV TXH�SRVVDP�VHU�XWLOL]DGRV�QR�HQVLQR�GH�WySLFRV�UHODFLRQDGRV�FRP�D�iUHD�GD�FRPSXWDomR��FRQVLGHUDQGR�VH� D� DOWD� GHPDQGD� GH� SURILVVLRQDLV� EHP� TXDOLILFDGRV�� ([LVWHP� LQ~PHURV� WUDEDOKRV� H�SURMHWRV�TXH�XWLOL]DP�D�ILORVRILD�GH�VRIWZDUH�OLYUH SDUD�R�HQVLQR�GDV�PDLV�GLYHUVDV�iUHDV�GR�FRQKHFLPHQWR�>)5(�����@�>)5(�����@�>%52�����@��(PERUD�YiULDV�GLVFLSOLQDV�TXH�ID]HP� SDUWH� GH� XP� FXUVR� GH� JUDGXDomR� HP� FRPSXWDomR� XWLOL]HP� SURJUDPDomR�� HVWH�HVWXGR� GDUi� DWHQomR� jV� GLVFLSOLQDV� LQWURGXWyULDV� GH� SURJUDPDomR�� ([LVWH� XPD� JUDQGH�
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&RPSDUDQGR� SODQRV� GH� HQVLQR� GH� GLVFLSOLQDV� LQWURGXWyULDV� QDV� XQLYHUVLGDGHV�EUDVLOHLUDV� >81,� ����@� >812� ����@�� YROWDGRV� DR� FRQFHLWR� GH� DOJRULWPR� TXH� p� D� EDVH�FRQFHLWXDO�GR�PRGHOR�LPSHUDWLYR�GH�SURJUDPDomR�H�LQGHSHQGHQWHPHQWH�GD�OLQJXDJHP�GH�SURJUDPDomR� DGRWDGD�� SHUFHEH�VH� XPD� KRPRJHQHLGDGH� QRV� REMHWLYRV�� QRV� WySLFRV�DERUGDGRV�H�QD�VHT�rQFLD�HP�TXH�VmR�DSUHVHQWDGRV�DRV�DOXQRV��2V�REMHWLYRV�HVSHFtILFRV�FRPXPHQWH�HQFRQWUDGRV�QHVWHV�SODQRV�VmR�D� H[SRU�DR�DOXQR��GH�IRUPD�VXFLQWD�H�QDWXUDO��RV�FRQFHLWRV�SDUD�IDPLOLDUL]DomR�FRP�D�OyJLFD�H�D�HVWUXWXUDomR�GH�DOJRULWPRV�E� DERUGDU� FRQFHLWRV� IXQGDPHQWDLV� TXH� VHUmR� XWLOL]DGRV� GXUDQWH� R� GHFRUUHU� GD�GLVFLSOLQD�� WDLV� FRPR�� WLSR� GH� LQIRUPDomR� �WLSRV� GH� GDGRV��� FRQVWDQWHV� H�YDULiYHLV��EORFRV�OyJLFRV�H�HQWUDGD�H�VDtGD�F� DSUHVHQWDU�� HP� GHWDOKHV�� FDGD� XPD� GDV� HVWUXWXUDV� EiVLFDV� GH� FRQWUROH�� GDV�DSOLFDo}HV� PDLV� VLPSOHV� jV� PDLV� FRPSOH[DV�� SURFXUDQGR� JUDGXDOPHQWH�HVJRWDU�R�DVVXQWR��FRQWDQGR�VHPSUH�FRP�D�XWLOL]DomR�GH�PXLWRV�H[HPSORV�H�H[HUFtFLRV�� (VWD� HWDSD� p� FRQVLGHUDGD� D� GH� PDLRU� UHOHYkQFLD�� YLVWR� TXH�VLPXOWDQHDPHQWH� DSULPRUD� H� VROLGLILFD� D� GHVHQYROWXUD� OyJLFD� H� TXH�� HP�FRQMXQWR� FRP� DV� HWDSDV� DQWHULRUHV�� HQFHUUD� R� FRQKHFLPHQWR PtQLPR� H�LQGLVSHQViYHO�SDUD�D�FRQVWUXomR�GH�SURJUDPDV�G� WUDWDU�GDV�GLYHUVDV�IRUPDV�GH�UHSUHVHQWDomR�H�PDQLSXODomR�GDV�LQIRUPDo}HV��EXVFDQGR�D�UHODomR�HQWUH�D�LQIRUPDomR�HP�VHX�HVWDGR�IOXHQWH��FRP�HVWUXWXUDV�FDSD]HV� GH� FRPSRUWi�OD�� e� LPSRUWDQWH� HVWDEHOHFHU� QHVVH� PRPHQWR�� XP�



��
SDUDOHOR� GDV� GHILQLo}HV� FRP� RV� DOJRULWPRV� GH� PDQLSXODomR� GH� YHWRUHV��PDWUL]HV��UHJLVWURV�H�VXDV�FRPELQDo}HV�H� HVWXGDU�D�PDQLSXODomR�GH�JUDQGHV�TXDQWLGDGHV�GH�LQIRUPDomR��HP�HVWUXWXUDV�TXH�VmR�FRQKHFLGDV�SRU�DUTXLYRV��([SORUDU�RV�GLYHUVRV�FRQFHLWRV�TXH�WUDWDP�WLSRV�GH�DUTXLYRV�VHT�HQFLDLV��UDQG{PLFRV�H��LQFOXVLYH��LQGH[DGRV�I� GHVFUHYHU� D� FRQVWUXomR� GH� VXEDOJRULWPRV�� RX� VHMD�� PyGXORV� TXH� SHUID]HP�REMHWLYRV� PHQRUHV�� PDV� TXH� TXDQGR� DJUXSDGRV� UHVROYHP� SUREOHPDV�FRPSOH[RV�� 1RUPDOPHQWH�� VmR� DERUGDGRV� FRQWH[WRV� GRV� PyGXORV� �DomR� H�UHVXOWDGR���HVFRSR�GH�YDULiYHLV�H�SDVVDJHP�GH�SDUkPHWURV�7RGRV� HVWHV� FRQFHLWRV� SRGHP� VHU� LPSOHPHQWDGRV� HP� XPD� OLQJXDJHP� GH�SURJUDPDomR� RULHQWDGD� D� REMHWRV� FRPR� -DYD� �YLGH� ILJXUDV� ���� H� ������ YLVWR� TXH� HVWH�SDUDGLJPD��SRU�VHU�GHULYDGR�GR�PRGHOR� LPSHUDWLYR��SRVVXL�HVWHV�PHFDQLVPRV�PtQLPRV�GH� DEVWUDomR� H� GH� HVWUXWXUDV� GH� FRQWUROH�� (VWD� FDUDFWHUtVWLFD� DEUH� D� SRVVLELOLGDGH� GH�DGRomR�GH�-DYD�VHP�DGRomR�FRQFHLWXDO�H[SOtFLWD�GR�PRGHOR�GH�REMHWRV�(P� XP� WUDEDOKR� GHVHQYROYLGR� QR� 'HSDUWDPHQWR� GH� ,QIRUPiWLFD� H� &LrQFLD� GD�&RPSXWDomR� GD� 8(5-� �8QLYHUVLGDGH� (VWDGXDO� GR� 5LR� GH� -DQHLUR�� >628� ����@�� IRL�FRQVWDWDGD�D�VXDYLGDGH�UHTXHULGD�DFLPD�FRP�R�XVR�GD�OLQJXDJHP�-DYD�H�GH�GXDV�FODVVHV�TXH� VLPSOLILFDUDP�D�HQWUDGD�H� VDtGD�DWUDYpV�GR�XVR�GH�FDL[DV�GH�GLiORJR�H[LVWHQWHV�QR�SDFRWH�MDYD�VZLQJ >'(,�����@��-DYD�WUDWD�RV� WLSRV�SULPLWLYRV�FRPR�p�IHLWR�QD�IRUPD�WUDGLFLRQDO�� VHP� R� XVR� GH� REMHWRV�� H[DWDPHQWH� FRPR� p� HQFRQWUDGR� QDV� OLQJXDJHQV�LPSHUDWLYDV�� -i� RV� RXWURV� WLSRV�� FRPR� VWULQJV H� RV� GHILQLGRV� SHOR� XVXiULR�� VmR�LPSOHPHQWDGRV� SRU� FODVVHV�� H� VXDV� LQVWkQFLDV� VmR� DFHVVDGDV� SRU� UHIHUrQFLDV�� 3DUD�HVFODUHFHU�PHOKRU� R� WUDEDOKR� GD�8(5-��PHQFLRQDGR� DFLPD�� D� VHJXLU� VHUi� LOXVWUDGR�XP�H[HPSOR�DGDSWDGR�GH�>628�����@��$�DSUHVHQWDomR�GR�H[HPSOR�IRL�RUJDQL]DGD�WUD]HQGR�j�HVTXHUGD�D�VLQWD[H�GR�FRPDQGR�VRE�D�IRUPD�DOJRUtWPLFD�H�D�LPSOHPHQWDomR�HP�-DYD�j�GLUHLWD� �ILJXUD� ������ H�� GHSRLV�� D� FRGLILFDomR� GH� XP� H[HPSOR� GH� SURJUDPD� SDUD� R�FRPDQGR�HP�TXHVWmR��ILJXUD������

6(�FRQGLomR(172Do}HV6(12Do}HV),0�6(
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�����$PELHQWHV�LQWHJUDGRV�GH�GHVHQYROYLPHQWR

)HUUDPHQWDV� H� DPELHQWHV� GH� SURJUDPDomR� TXH� RIHUHFHP� VXSRUWH� j�LPSOHPHQWDomR�GH�DSOLFDWLYRV�VmR�FRQKHFLGRV�SHOD�VLJOD�,'(� � ,QWHJUDWHG�'HYHORSPHQW�(QYLURQPHQW�� RX� DPELHQWHV� LQWHJUDGRV� GH� GHVHQYROYLPHQWR�� 2� REMHWLYR� SULQFLSDO� GRV�,'(V� p� DJUXSDU�� HP� XP� ~QLFR� DSOLFDWLYR�� WRGDV� DV� IHUUDPHQWDV� QHFHVViULDV� SDUD� R�GHVHQYROYLPHQWR�GH�SURJUDPDV��SURSRUFLRQDQGR�DR�SURJUDPDGRU�PDLRU�SURGXWLYLGDGH�H�HILFLrQFLD�� (OHV� FRVWXPDP� DJUHJDU� IHUUDPHQWDV� GLYHUVDV�� WDLV� FRPR� FRPSLODGRUHV��LQWHUSUHWDGRUHV�� YLVXDOL]DGRUHV�� GHSXUDGRUHV� H� HGLWRUHV� GH� SURJUDPDV�� $� VHJXLU� VmR�EUHYHPHQWH�DERUGDGDV�DV�FDUDFWHUtVWLFDV�H�ILQDOLGDGHV�GH�FDGD�FRPSRQHQWH�x FRPSLODGRUHV�� HVWmR� HQWUH� RV� WLSRV� PDLV� EHP� HVWXGDGRV� GH� SURJUDPDV� GH�FRPSXWDGRU�� 3DUD� PXLWRV� FRPSLODGRUHV� WUDGLFLRQDLV�� R� FyGLJR� IRQWH� p�WUDGX]LGR�GLUHWDPHQWH�SDUD�XPD�OLQJXDJHP�HVSHFtILFD�GH�PiTXLQD��HP�RXWURV�FDVRV��D�WUDGXomR�p�IHLWD�SDUD�XPD�OLQJXDJHP�LQWHUPHGLiULD�x LQWHUSUHWDGRUHV�� VmR� VLPLODUHV� DRV� FRPSLODGRUHV�� PDV� FRP� XPD� LPSRUWDQWH�GLIHUHQoD�� XP� LQWHUSUHWDGRU� HQJORED� DPEDV� DV� DWLYLGDGHV� GH� WUDGXomR� H�H[HFXomR�� 8PD� SHTXHQD� SDUWH� GR� FyGLJR� IRQWH�� FRPR� XP� FRPDQGR�� p�WUDGX]LGR� H� H[HFXWDGR�� HP� VHJXLGD�� RXWUR� p� WUDGX]LGR� H� H[HFXWDGR�� H� DVVLP�SRU�GLDQWH��8PD�YDQWDJHP�GHVWD� WpFQLFD�p�TXH�HOD�HOLPLQD�D�QHFHVVLGDGH�GH�VHSDUDU�D�IDVH�GH�FRPSLODomR��PDV�R�SURJUDPD�JHUDOPHQWH�DSUHVHQWD�OHQWLGmR�QD� H[HFXomR�� SRLV�R�SURFHVVR�GH� WUDGXomR�RFRUUH�GXUDQWH�FDGD�H[HFXomR��$�PDLV� LPSRUWDQWH� LPSOLFDomR� GD� LQWHUSUHWDomR� GH� FyGLJR�� p� TXH� RV� DOXQRV�UHFHEHUmR� LQIRUPDo}HV� LPHGLDWDV� H� SUHFLVDV� TXDQGR� XP� SURJUDPD� IDOKDU�GXUDQWH� D� H[HFXomR� >.,1���@��1R� FDVR� GRV SURJUDPDV� HP� -DYD�� p� SRVVtYHO�PRVWUDU�WRGD�D�SLOKD�GH�H[HFXomR��GHVFUHYHQGR��FRP�H[DWLGmR��TXDO�FRPDQGR�FDXVRX�D�IDOKD�QR�SURJUDPD�x YLVXDOL]DGRUHV�� RIHUHFHP�D� UHSUHVHQWDomR�SLFWyULFD�GH� HOHPHQWRV� HVWiWLFRV� H�GLQkPLFRV� GH� XP�SURJUDPD�� WDLV� FRPR� HVWUXWXUDV�PRGXODUHV�� FODVVHV� H� VHXV�UHODFLRQDPHQWRV��IOX[R�GH�H[HFXomR�GH�FRPDQGRV��HQWUH�RXWURV�x GHSXUDGRUHV�� SHUPLWHP�H[HFXWDU�R�SURJUDPD� OLQKD� D� OLQKD� H�GHVFREULU� HUURV�GH� OyJLFD�GH�SURJUDPDomR�PXLWR� IDFLOPHQWH��1RUPDOPHQWH�SRVVXHP� MDQHODV�GH� H[LELomR� GH� YDULiYHLV� ORFDLV� H� JOREDLV�� EXIIHUV GH� DUTXLYRV�� iUYRUH� GH�REMHWRV��DYDOLDGRU�GH�H[SUHVV}HV��HWF�x HGLWRUHV� GH� SURJUDPDV�� XVDP� FRPDQGRV� QRUPDLV� GH� HGLomR�� GLVSRQtYHLV� QD�PDLRULD� GRV� SURGXWRV� H[LVWHQWHV�� (VWHV� HGLWRUHV� QRUPDOPHQWH� SHUPLWHP�FRQILJXUDo}HV�GH�YLVXDOL]DomR��EXVFDQGR�DWHQGHU�DV�SDUWLFXODULGDGHV�GH�FDGD�XVXiULR�� 2XWURV�� GHVHQYROYLGRV� SDUD� XPD� GHWHUPLQDGD� OLQJXDJHP�� SRVVXHP�VDOLHQWDGRUHV�GH�SDODYUDV�FKDYH�H�FRUUHWRUHV�DXWRPiWLFRV�GH�VLQWD[H�([LVWHP� RV� PDLV� GLYHUVRV� DPELHQWHV� GH� GHVHQYROYLPHQWR� GH� SURJUDPDV -DYD��YDULDQGR� GRV� PDLV� VLPSOHV� H� JUDWXLWRV� DWp� DPELHQWHV� SURILVVLRQDLV� FRP� IHUUDPHQWDV�FRPSOH[DV�� $R� FRQVLGHUDU� D� DGRomR� GHVVHV� DPELHQWHV� SDUD� XVR� HP� GLVFLSOLQDV� GH�LQWURGXomR�j�SURJUDPDomR��HPHUJHP�DOJXPDV�GLILFXOGDGHV��WDLV�FRPR�x JUDQGH�H[LJrQFLD�GH�UHFXUVRV�GH�PHPyULD��GHYLGR�SULQFLSDOPHQWH�DR�JUDQGH�Q~PHUR�GH�FRPSRQHQWHV�JUiILFRV�H�UHFXUVRV�GLVSRQtYHLV�x GLILFXOGDGH� GH� LQVWDODomR�� GHYLGR� SULQFLSDOPHQWH� D� XP� Q~PHUR� HOHYDGR� GH�FRPSRQHQWHV�H�SURSULHGDGHV�D�VHUHP�FRQILJXUDGDV�



��
x H[FHVVLYD�TXDQWLGDGH�GH�tFRQHV�H�PHQXV���D�JUDQGH�TXDQWLGDGH�GH�HOHPHQWRV�YLVXDLV� VREUHFDUUHJD� D� LQWHUIDFH� FRP� FDUDFWHUtVWLFDV� GHVQHFHVViULDV� SDUD� R�SURSyVLWR�GR�HQVLQR�LQWURGXWyULR�GH�SURJUDPDomR�x H[LJrQFLD�GH�FULDomR�GH��SURMHWRV���SDUD�R�DOXQR� LQLFLDQWH�HP�SURJUDPDomR��WRUQD�VH�XP�IDWRU�³FRPSOLFDGRU´�DGLFLRQDO� WHU�TXH�WUDEDOKDU�FRP�R�FRQFHLWR�GH�SURMHWRV��2�DOXQR�GHYH� WHU�D�RSRUWXQLGDGH�GH�YLVXDOL]DU�DSHQDV�XQLGDGHV�VLPSOHV�GH�LPSOHPHQWDomR�(VVHV�SUREOHPDV� VmR�GHFRUUHQWHV��SULQFLSDOPHQWH��GR� IDWR�TXH�HVVHV�,'(V� HVWmR�YROWDGRV� SDUD� R� GHVHQYROYLPHQWR� GH� VLVWHPDV� SURILVVLRQDLV�� /RJR�� LVVR� RV� WRUQD�FRPSOH[RV� SDUD� D� PDLRULD� GRV� DOXQRV� TXH� LQLFLDP� D� DSUHQGL]DJHP� GD� SURJUDPDomR��$OpP�GLVVR��HVWHV�,'(V�FRQGX]HP�RV�XVXiULRV�D�HYLWDU�FHUWRV� WLSRV�GH�HUURV�TXH�ID]HP�SDUWH� GDV� HWDSDV� GR� DPDGXUHFLPHQWR� HP� SURJUDPDomR�� (P� DOJXQV� FDVRV�� VmR�GLVSRQLELOL]DGDV� YHUV}HV� HGXFDFLRQDLV� GHVWDV� IHUUDPHQWDV� FRP� UHGXomR� QR� Q~PHUR� GH�IXQFLRQDOLGDGHV�� 3RU� RXWUR� ODGR�� SDUHFH� KDYHU� XP� FRQVHQVR� D� UHVSHLWR� GRV� UHTXLVLWRV�HVVHQFLDLV� TXH� XPD� IHUUDPHQWD� GHYH� SRVVXLU� SDUD� IDFLOLWDU� D� DSUHQGL]DJHP� GH�SURJUDPDomR��HQWUH�HOHV�x SHUPLWLU�D�LQWHUDomR�GR�DOXQR�FRP�R�DPELHQWH��GH�IRUPD�TXH�HOH�SRVVD�DWXDU�H�GHVHPSHQKDU�XP�SDSHO�DWLYR�QR�SURFHVVR�GH�DSUHQGL]DJHP�x VHJXLU� XP� SDGUmR� GH� LQWHUIDFH� YLVXDO� FRPXP� j� PDLRULD� GDV� DSOLFDo}HVH[LVWHQWHV�� H[LJLQGR�� DVVLP�� SRXFR� WHPSR� GH� DSUHQGL]DJHP� H� DR� PHVPR�WHPSR�WRUQDQGR�VHX�XVR�DWUDWLYR�x SRVVLELOLWDU� D� LQVWDODomR� QRV� PDLV� GLYHUVRV� VLVWHPDV� RSHUDFLRQDLV� H�DUTXLWHWXUDV�GH�KDUGZDUH�H[LVWHQWHV�DWXDOPHQWH�x EDL[R� FXVWR� GH� DTXLVLomR� ID]� FRP� TXH� XP� HOHYDGR� Q~PHUR� GH� DOXQRV� H�LQVWLWXLo}HV�DGRWHP�R�SURGXWR�FRPR�IHUUDPHQWD�GLGiWLFD�

������&RQVWUXomR�GH�DPELHQWHV�DGDSWiYHLVe� LQTXHVWLRQiYHO� D�QHFHVVLGDGH�GH� IHUUDPHQWDV�TXH�RIHUHoDP�VXSRUWH�DGHTXDGR�DRV� GHVHQYROYHGRUHV�� 6HJXQGR� 2VVKHU� >266� ����@�� p� LPSRUWDQWH� LQRYDU� QD�LPSOHPHQWDomR� GH� VRIWZDUH H� IHUUDPHQWDV�� EXVFDQGR� IDFLOLWDU� WDQWR�R�GHVHQYROYLPHQWR�LQLFLDO�TXDQWR�XPD�SRVWHULRU�DGDSWDomR�H�LQWHJUDomR�D�QRYRV�FRQWH[WRV��$�UHXWLOL]DomR�p�XPD� GDV� IRUPDV� PDLV� DGRWDGDV� SDUD� SURGX]LU� VRIWZDUH GH� PDQHLUD� UiSLGD�� FRP� LVVR�PLQLPL]DQGR�FXVWRV��$�DSOLFDomR�PDLV�FRQKHFLGD�GH�UHXWLOL]DomR�FRQVLVWH�QD�HQJHQKDULD�GH�FRPSRQHQWHV��&RQVWUXLU�DSOLFDo}HV�D�SDUWLU�GH�FRPSRQHQWHV�UHXWLOL]iYHLV�VXUJLX�FRPR�XPD� DOWHUQDWLYD� SDUD� D� FRPSOH[LGDGH� HQFRQWUDGD� QDV� IDVHV� GH� GHVHQYROYLPHQWR� GH�VRIWZDUH >35(� ��@�� 2V� FRPSRQHQWHV� SRVVLELOLWDP� XP� DXPHQWR� QD� UHXWLOL]DomR� H� QD�TXDOLGDGH�GR�VRIWZDUH��GLPLQXHP�R�WHPSR�GH�GHVHQYROYLPHQWR�H�GLUHFLRQDP�R�REMHWLYR�GR�GHVHQYROYLPHQWR�GD�DSOLFDomR�>6=,���@��0DV�UHXWLOL]DU�FRPSRQHQWHV�HQYROYH�DOJXQV�SUREOHPDV�� �D�� HP� XP� JUDQGH� FRQMXQWR� GH� FRPSRQHQWHV� p� QHFHVViULR� LGHQWLILFDU��UDSLGDPHQWH�� DTXHOH� FXMDV� IXQFLRQDOLGDGHV� DWHQGDP� DRV� UHTXLVLWRV� GR� VLVWHPD�� �E�� D�DGDSWDomR� GH� XP� FRPSRQHQWH� GHYH� SUHVHUYDU� DV� IXQFLRQDOLGDGHV� SUp�H[LVWHQWHV�� H�JDUDQWLU�TXH�IDOKDV�H�HUURV�QmR�VHMDP�LQWURGX]LGRV�QHVVD�DGDSWDomR�>*58�����@�$� SULPHLUD� DWLWXGH� TXH� XP� GHVHQYROYHGRU� GHYH� WRPDU�� DQWHV� GH� LQLFLDU� R�GHVHQYROYLPHQWR�GH�XP�VRIWZDUH� p�FRQVLGHUDU�D�SRVVLELOLGDGH�GH�UHXWLOL]DU�FRPSRQHQWHV�Mi�GHVHQYROYLGRV�YLVDQGR� UHGX]LU� R� WHPSR� H�R� FXVWR�GR�GHVHQYROYLPHQWR�� DXPHQWDQGR�FRQVHT�HQWHPHQWH�� D� SURGXWLYLGDGH� H� D� TXDOLGDGH�� $SOLFDQGR� HVVHV� SULQFtSLRV� DR�



��
SURFHVVR� GH� GHVHQYROYLPHQWR� GH� XP� ,'(� VLPSOHV� H� H[WHQVtYHO� SDUD� DSRLDU� R�GHVHQYROYLPHQWR� GH� SURJUDPDV�� UHVXOWRX� R� SURMHWR� GH� XP� FRQMXQWR� GH� FRPSRQHQWHV�GHQRPLQDGR�,'(&R5H��D�VHJXLU�GHVFULWR��
�������$�IHUUDPHQWD��,'(&R5H&RP� EDVH� QR� SULQFtSLR� GH� UHXWLOL]DomR� D� IHUUDPHQWD� ,'(&R5H� ± ,QWHJUDWHG�'HYHORSPHQW�(QYLURQPHQW�&RUH�5HXVH ± IRL�GHVHQYROYLGD��6XD�LPSOHPHQWDomR�FRQVLVWH�QD�LGpLD�GH�UHXWLOL]DU�QmR�DSHQDV�FRPSRQHQWHV��PDV�XPD�IHUUDPHQWD�FRPR�WRGR��YLVDQGR�SRVVLELOLWDU� D� FULDomR� GH� IHUUDPHQWDV� PDLV� IOH[tYHLV� H� UHXWLOL]iYHLV�� DV� TXDLV� IRUDP�GHQRPLQDGDV�GHULYDo}HV�>%(5�����E@��6HX�REMHWLYR�p�FODUR��OLEHUDU�R�GHVHQYROYHGRU�GR�HVIRUoR� GH� WHU� TXH� LGHQWLILFDU�� DGDSWDU� H� VHOHFLRQDU� FRPSRQHQWHV� TXH� RIHUHoDP� RV�VHUYLoRV�EiVLFRV�SDUD�D�LPSOHPHQWDomR�GH�SURJUDPDV�,'(&R5H� p� XPD� IHUUDPHQWD� TXH� SRGH� VHU� UHXWLOL]DGD� FRPR� Q~FOHR�� SRQWR� GH�SDUWLGD��SDUD�D�FRQVWUXomR�GH�RXWURV�,'(V��(VVH�p�R�SRQWR�IXQGDPHQWDO�TXH�D�GLVWLQJXH�GDV� GHPDLV� IHUUDPHQWDV� HQFRQWUDGDV�� WDLV� FRPR�� -(GLW�� -%XLOGHU¥�� 9LVXDO� $JH¥��'HOSKL¥�� HQWUH� RXWUDV�� DV� TXDLV� VmR� YROWDGDV� SDUD� UHXWLOL]DomR� GH� FRPSRQHQWHV�SUHYLDPHQWH�GHILQLGRV�H�QmR�GD�IHUUDPHQWD�HP�VL�$V� IXQFLRQDOLGDGHV� EiVLFDV� GD IHUUDPHQWD�� EHP� FRPR� VXD� DUTXLWHWXUD�� HVWmR�LOXVWUDGDV�QD ILJXUD ����

),*85$���� � $UTXLWHWXUD�GD�IHUUDPHQWD�,'(&R5H
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2� XVR� GD UHIOH[mR� FRPSXWDFLRQDO� WHP� VLGR� HQIDWL]DGR� SDUD� D� FRQVWUXomR� GH�VLVWHPDV�DGDSWiYHLV��SRLV�HOD�GHVWDFD��FRPR�FDUDFWHUtVWLFDV�TXH�WRUQDP�VHX�XVR�DWUDWLYR��D�VHSDUDomR�GH�DVSHFWRV�H�D�WUDQVSDUrQFLD��&RP�LVVR��DR�FRQWUiULR�GRV�PHFDQLVPRV�TXH�VmR�FRPXPHQWH�XVDGRV�QD�FRQVWUXomR�GH�SURJUDPDV�HP�OLQJXDJHQV�RULHQWDGDV�D�REMHWRV��D� UHIOH[mR� FRPSXWDFLRQDO� SRGH� VHU� YLVWD� FRPR� XPD� WpFQLFD� TXH� WHP� D� VXD� PDLRU�DSOLFDELOLGDGH� QD� FRQVWUXomR� GH� ELEOLRWHFDV� GH� FRPSRQHQWHV� DEHUWRV�� TXH� REMHWLYDP�IDFLOLWDU�R�GHVHQYROYLPHQWR�GH DSOLFDo}HV��1R�DPELHQWH�-(GXF�D�UHIOH[mR�FRPSXWDFLRQDO�IRL� XWLOL]DGD� WDQWR� QD� FRQVWUXomR� GR� DPELHQWH� FRPR� QR� GHVHQYROYLPHQWR� GRV�FRPSRQHQWHV�SRU�HOH�XWLOL]DGRV�$�UHIOH[mR�FRPSXWDFLRQDO�SHUPLWH�REWHU�LQIRUPDo}HV�VREUH�D�HVWUXWXUD�GH�FODVVHV�H�HVWDGRV�GH�REMHWRV�GXUDQWH�R�SURFHVVR�GH�H[HFXomR�GH�SURJUDPDV�>%(5�����D@�$� SDUWLU� GR� WUDEDOKR� GH� 0DHV� >0$(� ��@�� TXH� DSRQWRX� D� UHIOH[mR� FRPR� XPD�FDUDFWHUtVWLFD� LQWUtQVHFD� GH� OLQJXDJHQV� RULHQWDGDV� D� REMHWRV�� D� UHIOH[mR� FRPSXWDFLRQDO�SDVVRX�D�VHU�FRQVLGHUDGD�XP�LPSRUWDQWH�PHFDQLVPR�GH�H[WHQVmR�HVWiWLFD�H�GLQkPLFD�GH�OLQJXDJHQV� RULHQWDGDV� D� REMHWRV� H�PHVPR�SDUD� LQWHJUDomR�GH�GLIHUHQWHV�SDUDGLJPDV�GH�SURJUDPDomR��
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3DUD� HQVLQDU� SURJUDPDomR� p� LPSRUWDQWH� HVFROKHU� XPD� OLQJXDJHP� TXH� VDWLVIDoD�DVSHFWRV� WHyULFRV�� GLGiWLFRV� H� WHFQROyJLFRV��4XDQGR�XPD� OLQJXDJHP�GH�SURJUDPDomR�p�DYDOLDGD�SDUD�XVR�QR�HQVLQR��SULQFLSDOPHQWH�FRP�DOXQRV�LQLFLDQWHV��GHYH�VHU�REVHUYDGR�VH� HOD� RIHUHFH� H[SUHVVLYLGDGH� VXILFLHQWH� SDUD� LPSOHPHQWDU� RV� FRQFHLWRV� DSUHVHQWDGRV��DVSHFWRV� WHyULFRV���XPD�DGHTXDGD�VLPSOLFLGDGH� VLQWiWLFD�H� VHPkQWLFD�TXH�D� WRUQH�IiFLO�GH� GRPLQDU� �DVSHFWRV� GLGiWLFRV�� H� VXILFLHQWH� GLVSRQLELOLGDGH� GH� IHUUDPHQWDV� GH� HQVLQR��DVSHFWRV� WHFQROyJLFRV��� 3RU� RXWUR� ODGR�� p� LPSRUWDQWH� GLUHFLRQDU� RV� HVWXGRV�� GXUDQWH� D�JUDGXDomR�� YLVDQGR� VDWLVID]HU� QmR� DSHQDV� DV� WHQGrQFLDV� WHFQROyJLFDV� SUHVHQWHV�� PDV�WDPEpP� REMHWLYDQGR� SURSLFLDU� XPD� VyOLGD� EDVH� FRQFHLWXDO� TXH� SHUPLWD� DR� HVWXGDQWH�HQIUHQWDU� DV�PXGDQoDV� IXWXUDV�� 1R� HQWDQWR�� SRGH� VHU� XPD� WDUHID� GXUD� H� GHVDILDGRUD� D�PLJUDomR� GH� XP� FRQWH~GR� FRQKHFLGR� SDUD� FRQFHLWRV� H� IHUUDPHQWDV� SHGDJyJLFDV� PDLV�QRYDV��PDV�LVVR�p�QHFHVViULR�SDUD�DFRPSDQKDU�RV�DYDQoRV�QDWXUDLV�GD�WHFQRORJLD�>3(5�����D@�'LVFLSOLQDV� GH� LQWURGXomR� j� SURJUDPDomR� PLQLVWUDGDV� D� DOXQRV� GH� JUDGXDomR��FRQIRUPH�SUHYLDPHQWH�DERUGDGR�QD�6HomR������SRVVXHP�GXDV�PLVV}HV� LPSRUWDQWHV�� �D��ID]HU�FRP�TXH�RV�DOXQRV�DSUHQGDP�D�GHVFUHYHU�VROXo}HV�SDUD�SUREOHPDV�GH�DFRUGR�FRP�D� HVWUXWXUD� FOiVVLFD� HQWUDGD�SURFHVVDPHQWR�VDtGD� H� �E�� LPSOHPHQWDU� HVWDV� VROXo}HV� HP�XPD�OLQJXDJHP�GH�SURJUDPDomR�$�SULPHLUD�PLVVmR�WUDGLFLRQDOPHQWH�p�FXPSULGD�DWUDYpV�GR�HQVLQR�FRQFHLWXDO�GH�RSHUDo}HV� EiVLFDV� GH� HQWUDGD�� SURFHVVDPHQWR� H� VDtGD� H� VXD� FRPSRVLomR� QD� IRUPD GH�DOJRULWPRV� H� HVWUXWXUDV� GH� FRQWUROH�� VHT�HQFLDLV�� FRQGLFLRQDLV� H� LWHUDWLYDV�� FRPR�REVHUYDGR�SHORV�SODQRV�GH�HQVLQR�PRVWUDGRV�QDV�6Ho}HV�������H��������&RQFRUUHQWHPHQWH�D�HVWDV�QRo}HV�VmR�IHLWDV�DV�UHVSHFWLYDV� LPSOHPHQWDo}HV�QD�OLQJXDJHP�GH�SURJUDPDomR�VHOHFLRQDGD��FRP�R�REMHWLYR�GH� WHVWDU��HP�XP�FRPSXWDGRU��D�YDOLGDGH�GD�VROXomR�� ,VWR�LPSOLFD�HP�R�DOXQR�DGTXLULU��DR�PHVPR�WHPSR��KDELOLGDGHV�GH�VROXFLRQDU�SUREOHPDV�H�GH�FRGLILFDU�HVWHV�SUREOHPDV�HP�XPD�OLQJXDJHP�GH�SURJUDPDomR��GRPLQDQGR�SDVVR�D�SDVVR�DV FRPSOH[LGDGHV�GD�SURJUDPDomR��e� LPSRUWDQWH� VDOLHQWDU� TXH�� DR� H[SUHVVDU� D� VROXomR� HP� XPD� OLQJXDJHP� GH�SURJUDPDomR�� QmR� EDVWD� VDEHU� FRPR� FRGLILFDU� FRQVWDQWHV�� YDULiYHLV�� H[SUHVV}HV� H�FRPDQGRV�� Ki� TXH� HVWUXWXUi�ORV� QD� IRUPD� GH� XPD� XQLGDGH� GH� H[HFXomR�� RX� VHMD�� XP�SURJUDPD��1HVWH� PRPHQWR�� R� GR� SURMHWR� GR� SURJUDPD�� VXUJH� D� JUDQGH� GLIHUHQoD� HQWUH� RV�PRGHORV�GH�SURJUDPDomR�RULHQWDGD�D�SURFHGLPHQWRV�H�RULHQWDGD�D�REMHWRV��(QTXDQWR�R�



��
SULPHLUR� PRGHOR� SDUWH� GH� XPD� HVWUXWXUD� EiVLFD� GH� XP� SURJUDPD� SULQFLSDO� FRQWHQGR�WRGDV� DV� XQLGDGHV� GH� H[HFXomR� �WLSRV�� YDULiYHLV� VLPSOHV� H� HVWUXWXUDGDV�� IXQo}HV� H�SURFHGLPHQWRV�H�FRUSR�SULQFLSDO���QR�PRGHOR�GH�REMHWRV�H[LVWH�XPD�PDLRU�IUDJPHQWDomR�GDV� XQLGDGHV� H[HFXWiYHLV�� HVWUXWXUDGDV� QD� IRUPD� GH� FODVVHV�� REMHWRV� H� VHXV�UHODFLRQDPHQWRV� �WDLV� FRPR�� XVR�� KHUDQoD� H� DJUHJDomR���6XUJH� HQWmR�D�TXHVWmR��6HUi�R�PRGHOR� GH� REMHWRV� DGHTXDGR� SDUD� GLVFLSOLQDV� LQWURGXWyULDV"� (P� SDUWLFXODU�� VHUi� D�SRSXODUtVVLPD�-DYD�XPD�OLQJXDJHP�DGHTXDGD�SDUD�DSUHQGHU�FRQFHLWRV�GH�SURJUDPDomR"8PD� RXWUD� TXHVWmR� GL]� UHVSHLWR� j� VLPSOLFLGDGH� GD� OLQJXDJHP� GH� SURJUDPDomR��FRP� UHODomR�j� IDFLOLGDGH�GH�GRPLQDU�D�VLQWD[H�GD� OLQJXDJHP�H�RV� UHFXUVRV�GLVSRQtYHLV�SDUD� D� H[SUHVVmR� GLUHWD� GH� VROXo}HV�� $� OLQJXDJHP� 3DVFDO�� XPD� GDV� OLQJXDJHQV� PDLV�SRSXODUHV�SDUD�HQVLQR�GH�FRQFHLWRV�GH SURJUDPDomR�� IRL�SURMHWDGD�FRP�HVWH�DWULEXWR��R�PHVPR�QmR�VH�SRGH�GL]HU�HP�UHODomR�D�-DYD��'HYH�VHU�FRQVLGHUDGR��SDUD�TXH�XP�HUUR�PDLRU�QmR�VHMD�FRPHWLGR��TXH�XP�DOXQR�LQLFLDQWH� QmR� WHP� ³PDWXULGDGH´� SDUD� GHVHQYROYHU� SURJUDPDV� HP� QHQKXPD� OLQJXDJHP�>/($���@��$�PDWXULGDGH��DOpP�GH�GHSHQGHU�GR�WHPSR��UHTXHU�D�H[SRVLomR�GR�DOXQR�D�XP�UHSHUWyULR�GH�SUREOHPDV�EiVLFRV��TXH�SRGHP�VHU�XVDGRV�SDUD�D�WUDQVSRVLomR�GH�VROXo}HV�SDUD� SUREOHPDV� VLPLODUHV�� H� UHXWLOL]DGRV� FRPR� SDUWH� GD� VROXomR� GH� SUREOHPDV� PDLV�FRPSOH[RV�1D� OLQJXDJHP�-DYD��XP�SHTXHQR�FRQMXQWR�GH�FRPDQGRV� UHSUHVHQWD�XP�YROXPH�GH� WpFQLFDV� DYDQoDGDV� QD�PHWRGRORJLD� GH� SURJUDPDomR�� WpFQLFDV� HVWDV� TXH� YHP� VHQGR�HVWXGDGDV� QR� GHFRUUHU� GRV� ~OWLPRV� TXLQ]H� DQRV� DSUR[LPDGDPHQWH� >/($� ��@�� 2V�DPELHQWHV� SDUD� R� HQVLQR�GH�RULHQWDomR� D�REMHWRV�SRVVXHP�FDUrQFLDV�� HP� OHYDQWDPHQWR�UHDOL]DGR� >3$8� ��@�� IRL� GHWHFWDGR� TXH� D� iUHD� GH� LPSOHPHQWDomR� SURILVVLRQDO� p� D� TXH�UHFHEH�PDLV�rQIDVH�QR�SDUDGLJPD�RULHQWDGR�D�REMHWRV�(P� UHFHQWHV� OHYDQWDPHQWRV� VREUH� D� OLQJXDJHP� GH� SURJUDPDomR� DGRWDGD� FRPR�LQLFLDO�QRV�FXUVRV�GH�JUDGXDomR�HP�FRPSXWDomR��SHUFHEH�VH�DLQGD�IRUWH�SUHGRPLQkQFLD�GH�3DVFDO�H�D�EDL[D�SHQHWUDomR�GH�-DYD�QDV�XQLYHUVLGDGHV�EUDVLOHLUDV�>3(5�����E@��EHP�FRPR� XPD� WHQGrQFLD� GH� TXHGD� GH� 3DVFDO� H� GH� FUHVFLPHQWR� GH� -DYD� QDV� XQLYHUVLGDGHV�DPHULFDQDV� >5(,� ����@� >5(,� ����@�� $R� VHU� REVHUYDGD� HVWD� WHQGrQFLD�� FRQFOXL�VH� TXH�PXLWRV�SURIHVVRUHV�TXH�DWXDOPHQWH�XVDP�3DVFDO�WHUmR�TXH�PLJUDU�SDUD�-DYD��1D� WDEHOD� ��� p� SRVVtYHO� REVHUYDU� TXDLV� OLQJXDJHQV� VH� GHVWDFDP� QR� HQVLQR�LQWURGXWyULR�GH�SURJUDPDomR��H�-DYD��FRQVLGHUDGD�FRPSOH[D�SRU�PXLWRV��HVWi�DSDUHFHQGR�QD�HVWDWtVWLFD�
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2� OHYDQWDPHQWR� UHDOL]DGR� QDV� XQLYHUVLGDGHV� EUDVLOHLUDV� IRL� FRQGX]LGR� SRU� XPD�SHVTXLVD� YLD� OLVWD� GH� DVVLQDQWHV� GD� 6RFLHGDGH� %UDVLOHLUD� GH� &RPSXWDomR� �6%&�� >3(5�����E@� H� MXQWR� D� FRRUGHQDGRUHV� GH� FXUVRV� GH� JUDGXDomR� HP�&LrQFLD� GD� &RPSXWDomR��(QJHQKDULD� GD� &RPSXWDomR� H� DILQV�� $V� LQIRUPDo}HV� VROLFLWDGDV� IRUDP� DV� VHJXLQWHV��QRPH� GD� LQVWLWXLomR�� FXUVR�� OLQJXDJHP� LQWURGXWyULD� GH� SURJUDPDomR� H� R� WHPSR� GH�XWLOL]DomR�GHVWD�OLQJXDJHP��2�REMHWLYR�SULQFLSDO��FRQIRUPH�WDEXODGR�QR�$QH[R����YLVRX�TXDOLILFDU� H� TXDQWLILFDU� R� XQLYHUVR� D� VHU� DWLQJLGR�� QR� FDVR�� TXDLV� H� TXDQWRV� FXUVRV� GH�JUDGXDomR� HP� ,QIRUPiWLFD� H� DILQV� XWLOL]DP� 3DVFDO� FRPR� OLQJXDJHP� LQWURGXWyULD� j�SURJUDPDomR��TXDLV�H�TXDQWRV�Mi�DGRWDP�-DYD�FRPR�OLQJXDJHP�LQWURGXWyULD�RX�D�DGRWDP�FRPR�XPD�OLQJXDJHP�HQVLQDGD�QR�GHFRUUHU�GR�FXUVR�

�����-DYD�FRPR�OLQJXDJHP�LQWURGXWyULD
&RPR�XPD�PRWLYDomR�SDUD�D�DGRomR�GH�-DYD��&DVWLOKR�>&$6�����@��HP�XP�GH�VHXV�DUWLJRV��DUJXPHQWD�TXH�DSHVDU�GD�SUROLIHUDomR�GH�FXUVRV�GH�IRUPDomR�H�FDSDFLWDomR�GH� SURILVVLRQDLV� HVSHFLDOL]DGRV� HP� WHFQRORJLD� GD� LQIRUPDomR�� Ki� JUDQGH� GHPDQGD� SRU�SURILVVLRQDLV�TXH�SURJUDPHP�HP�-DYD��(PSUHVDV�FRPR�D�6XQ� H�D�,%0� HVWmR�EXVFDQGR�SDUFHULDV� FRP� DOJXPDV� XQLYHUVLGDGHV�� MXVWDPHQWH� SDUD� IRUPDU� IXWXURV� SURILVVLRQDLV�IDPLOLDUL]DGRV�FRP�D�WHFQRORJLD�-DYD��(ODV�IRUQHFHP�VRIWZDUH SDUD�DV�LQVWLWXLo}HV��D�ILP�GH�TXH�RV�DOXQRV�SRVVDP� WUDEDOKDU�FRP�HVWDV� IHUUDPHQWDV��4XDQGR�HOHV�FRQFOXtUHP�RV�FXUVRV��FRP�FHUWH]D�HVWDUmR�FRP�XPD�ERD�EDVH�SDUD�LQJUHVVDU�QR�PHUFDGR�GH�WUDEDOKR�$�WHFQRORJLD�-DYD�VH�WRUQRX�PXLWR�SRSXODU�QRV�~OWLPRV�FLQFR�DQRV��DV�HPSUHVDV�TXH� QmR� FRQWDYDP� FRP� HVWHV� SURILVVLRQDLV� QmR� SXGHUDP� WRFDU� RV� SURMHWRV� DGLDQWH��$JRUD��D� WHQGrQFLD�p�TXH�R�PHUFDGR�FRQWLQXH�HP�H[SDQVmR��Mi�TXH�QR�-DSmR��(XURSD�H�(VWDGRV�8QLGRV�DV�QRUPDV�GD�WHOHYLVmR�GLJLWDO�GHWHUPLQDP�TXH�D�OLQJXDJHP�SDGUmR�SDUD�R�GHVHQYROYLPHQWR�GDV�DSOLFDo}HV�VHMD�-DYD��3HVTXLVDV�GR�*DUWQHU�*URXS�DSRQWDP�TXH�FHUFD� GH� ���� GDV� HPSUHVDV� QR� PXQGR� HVWDUmR� XWLOL]DQGR� D� WHFQRORJLD� -DYD� DWp� �����>&$6�����@�>%56���@�2V�FXUVRV�GH�JUDGXDomR�HP�FRPSXWDomR�GHYHP�SUHSDUDU�SURILVVLRQDLV�QD�WHRULD�H�QD� SUiWLFD�� 6HJXQGR� %UDXQ� >%5$� ����@�� ³���DV� XQLYHUVLGDGHV� EUDVLOHLUDV� YLYHP� XP�GLOHPD�D�UHVSHLWR�GD�IRUPDomR�HP�VRIWZDUH��SUHSDUDU�R�SURILVVLRQDO��DEULQGR�SRUWDV�SDUD�DV� OLQJXDJHQV� GH� SURJUDPDomR� RULHQWDGDV� D� REMHWR�� FRPR� -DYD� H� &���� RX� JDUDQWLU� D�DEUDQJrQFLD� GH� FRQKHFLPHQWR� GR� DOXQR� FRP� EDVH� HP� OLQJXDJHQV� WUDGLFLRQDLV� GH�SURJUDPDomR��FRPR�3DVFDO�H�&´��(VWH�SRQWR�GH�YLVWD�GH�%UDXQ�UHIOHWH�D�GLILFXOGDGH�GH�HIHWLYDU� XPD� PXGDQoD� QD� HGXFDomR�� SUHIHULQGR� PXLWDV� YH]HV� D� SHUPDQrQFLD� GH�OLQJXDJHQV�H�FRQFHLWRV�YLJHQWHV�Ki�FHUFD�GH����DQRV��FRP�EDVH�HP�DUJXPHQWRV�IUiJHLV��D�H[HPSOR�GH��DEUDQJrQFLD�GH�FRQKHFLPHQWRV���8PD�SRVVtYHO�UD]mR�SDUD�HVWH�GLOHPD�VHULD�R� GHVFRQKHFLPHQWR� GR� PRGHOR� GH� REMHWRV�� -DYD�� FRPR� UHSUHVHQWDQWH� GHVWH� PRGHOR�RIHUHFH�DV�PHVPDV�DEVWUDo}HV�H�HVWUXWXUDV�GH�FRQWUROH�GDV�WUDGLFLRQDLV�3DVFDO�H�&�H�PDLV�D� DEVWUDomR� GH� FODVVHV� H� REMHWRV�� 2X� VHMD�� SHUPLWH� RIHUHFHU� XP� �FRQKHFLPHQWR�DEUDQJHQWH��H�DPSOLD�HVWH�KRUL]RQWH��DR�DFUHVFHQWDU�DV�DEVWUDo}HV�GH�FODVVHV�H�REMHWRV��3DUD� IRUPDU� RV� DOXQRV� GH� &LrQFLD� GD� &RPSXWDomR�� D� 8)3(� �8QLYHUVLGDGH�(VWDGXDO�GH�3HUQDPEXFR��XWLOL]D�R�SDUDGLJPD�RULHQWDGR�D�REMHWRV�H�SDUD�VXD�DSOLFDomR�HVFROKHX� D� OLQJXDJHP� -DYD�� 6HJXQGR� D� FRRUGHQDGRUD� (GQD� %DUURV� >%$(� ����@�� D�HVFROKD�SRU�DSUHVHQWDU�LQLFLDOPHQWH�R�SDUDGLJPD�RULHQWDGR�D�REMHWRV�IRL�FRQILUPDGD�SRU�
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VXD�JUDQGH�SRWHQFLDOLGDGH�GH�DEVWUDomR�H�HVWUXWXUDomR��2�FRQWDWR�LQLFLDO�GR�DOXQR�FRP�D�OLQJXDJHP�GH�SURJUDPDomR�GHYH�VHU�FRPSOHPHQWDGR�SRU�RXWUDV�GLVFLSOLQDV�QR�GHFRUUHU�GR�FXUVR��HP�HVSHFLDO�SHOD�GLVFLSOLQD�TXH�WUDEDOKD�FRP�D�FRPSDUDomR�HQWUH�RV�GLYHUVRV�SDUDGLJPDV��FRPR��IXQFLRQDO��OyJLFR�H�RULHQWDGR�D�REMHWRV��2�REMHWLYR�GHVWD�HVWUXWXUDomR�p�TXH�R�DOXQR�DSUHQGD�H�FRPSDUH�RV�SULQFLSDLV�FRQFHLWRV�GH�OLQJXDJHQV�GH�SURJUDPDomR��GH�IRUPD�TXH�VHMD�FDSD]�GH�DSUHQGHU�QRYRV�SDUDGLJPDV�FRP�PDLRU�IDFLOLGDGH�7DPEpP�p�LOXVWUDWLYR�R�UHODWR�GD�PXGDQoD�GH�SDUDGLJPD�H�GD�OLQJXDJHP�3DVFDO�SDUD�-DYD�QD�XQLYHUVLGDGH�GD�*HRUJLD�� 86$�>+21�����@����6HQWLPRV�D�QHFHVVLGDGH�GH�XPD� OLQJXDJHP� TXH� LQFRUSRUDVVH� SUiWLFDV� PRGHUQDV� GH� SURJUDPDomR�� $OJXPDV� GDV�WHFQRORJLDV�TXH��HVWDYDP�IDOWDQGR�HP�3DVFDO�LQFOXHP�UHIHUrQFLDV�VHJXUDV��HP�RSRVLomR�D�SRQWHLURV���FROHWD�GH�OL[R�H�WUDWDPHQWR�GH�H[FHo}HV��$LQGD�PDLV�LPSRUWDQWH��HQTXDQWR�3DVFDO� p� XPD� OLQJXDJHP� RULHQWDGD� D� SURFHGLPHQWRV�� VHQWLPRV� TXH� REMHWRV� FRQVWLWXHP�XP�SDUDGLJPD�PHOKRU�GH�SURMHWR��2XWUD�H[SHULrQFLD�YHP�GD�XQLYHUVLGDGH�681<��6WDWH�8QLYHUVLW\�RI�1HZ�<RUN��HP� 2VZHJR� >26:� ����@�� TXH� IRL� XPD� GDV� SULPHLUDV� XQLYHUVLGDGHV� D� XVDU� -DYD� HPGLVFLSOLQDV�GH�LQWURGXomR�j�SURJUDPDomR��GXUDQWH�R�RXWRQR�GH�������$V�H[SHULrQFLDV�GRV�SURIHVVRUHV�GH�2VZHJR�± FRPHQWDGDV�QD�SiJLQD�>/($���@�± IRUDP�SRVLWLYDV��DSHVDU�GR�HVWiJLR�LPDWXUR�GDV�IHUUDPHQWDV�-DYD�H�GD�IDOWD�GH�OLYURV�WH[WR�GLVSRQtYHLV�QD�pSRFD� )RL�FRQVWDWDGR�XP�GHVJDVWH�PHQRU��FRP�R�XVR�GH�-DYD�FRPR�OLQJXDJHP�LQWURGXWyULD��GR�TXH�R�TXH�RFRUUHX�TXDQGR�HVWD�H[SHULrQFLD�IRL�UHDOL]DGD�FRP�&����3DUD�R�SURIHVVRU�'RXJ�/HD�GD� 681<�� -DYD� DSUHVHQWD� DVSHFWRV� LPSRUWDQWHV�� ³&RQFHLWRV� FRPR� SURJUDPDomR�GLVWULEXtGD�� LPSOHPHQWDomR� EDVHDGD� QR� XVR� GH� FRPSRQHQWHV�� H� VXSRUWH� WHyULFR� QD�FRQFRUUrQFLD��GLVWULEXLomR��UHGHV��HQWUH�RXWURV�UHFXUVRV��TXH�SRGHP�VHU�UHVHUYDGRV�SDUD�FXUVRV� DYDQoDGRV�� ,QLFLDOPHQWH� GHYHP� VHU� LQWURGX]LGDV� DSHQDV� DV� FDUDFWHUtVWLFDV�EiVLFDV´��([LVWHP�PXLWRV� RXWURV� H[HPSORV� RQGH� R� XVR� LQLFLDO� GR� SDUDGLJPD� RULHQWDGR� D�REMHWRV�p�FRQVLGHUDGR�XP�VXFHVVR��$�8QLYHUVLW\�RI�7HFKQRORJ\�� 6LGQH\��SRU�H[HPSOR��DERUGD� HVWH� SDUDGLJPD� Ki� DQRV� FRP� DOXQRV� LQLFLDQWHV� HP� SURJUDPDomR�� XVDQGR� D�OLQJXDJHP�(LIIHO�>&/$���@�'LYHUVRV� DXWRUHV� >'(,� ����@� >/($� ��@� >/(:� ����@� >.2)� ��@� >5(*� ����@�GHIHQGHP� D� LGpLD� TXH� -DYD� p� DGHTXDGD� SDUD� HVWH� SURSyVLWR� H� SURS}HP� FXUVRV� FRP�GLIHUHQWHV� DERUGDJHQV�� 'HLWHO� >'(,� ����@� XVD� D� WpFQLFD� GD� SURJUDPDomR� HVWUXWXUDGD�WUDGLFLRQDOPHQWH� HPSUHJDGD� QR� HQVLQR� GH� 3DVFDO� �RX� RXWUDV� OLQJXDJHQV� RULHQWDGDV� D�SURFHGLPHQWRV��H�JUDGXDOPHQWH�YDL� LQVHULQGR�RV�FRQFHLWRV�HVSHFtILFRV�GH�SURJUDPDomR�RULHQWDGD�D�REMHWRV��&RP�LVVR��HOH�FRQVHJXH�DSURYHLWDU�DV� WpFQLFDV�GH�GRPtQLR�JUDGXDO�GH�FRPSOH[LGDGH��HVWDEHOHFLGDV�DR�ORQJR�GH�YiULDV�GpFDGDV�GH�HQVLQR�GH�SURJUDPDomR��DOLDGDV�jV�QRYDV�WHFQRORJLDV�GH�SURJUDPDomR�.RIIPDQ� H� :RO]� >.2)� ��@�� HP� XP� GH� VHXV� DUWLJRV�� WDPEpP� GLVFXWHP� D�H[LVWrQFLD� GH� WUrV� DERUGDJHQV� HVSHFLILFDPHQWH� UHODFLRQDGDV� DR� HQVLQR� GH� -DYD� HP�GLVFLSOLQDV� LQWURGXWyULDV� GH� SURJUDPDomR�� 2V� GRLV� H[WUHPRV� VmR� �D�� DEUDQJHU� WRGD� D�OLQJXDJHP��LQFOXLQGR�REMHWRV��DSSOHWV�H�$:7�± $EVWUDFW�:LQGRZLQJ�7RRONLW��H�XWLOL]DU�*8,V� GHVHQYROYLGDV� SRU� DOXQRV� SDUD� UHDOL]DU� HQWUDGDV� H� VDtGDV� GHVGH� R� LQtFLR� H� �E��LJQRUDU� D� OLQJXDJHP� H� HYLWDU� R� GHVHQYROYLPHQWR� RULHQWDGR� D� REMHWRV�� XVDU� HQWUDGDV� H�VDtGDV�HP�PRGR�WH[WR��SURPRYHQGR�XP�SURFHVVR�~QLFR�GH�FRQKHFLPHQWR��$�DERUGDJHP�SURSRVWD�SRU�>.2)���@�IRL�XPD�LQWHUPHGLiULD��F��TXH�LQWURGX]�DV�FDUDFWHUtVWLFDV�GH�-DYD�VXDYHPHQWH�� XVDQGR� SDFRWHV� IRUQHFLGRV� SHORV� SURIHVVRUHV� SDUD� VLPSOLILFDU� D�LQWHUDWLYLGDGH� GR� WLSR� *8,�� H� TXH� LQWURGX]� DV� SDUWLFXODULGDGHV� GD� OLQJXDJHP�� FRPR�
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DSSOHWV��$:7��6ZLQJ�H�H[FHo}HV�QR�GHFRUUHU�GR�FXUVR��TXDQGR�RV�FRQFHLWRV�EiVLFRV�Mi�IRUDP�DVVLPLODGRV��R�TXH�WRUQD�D�WDUHID�GH�SURJUDPDU�PDLV�LQWHUHVVDQWH�&RP� EDVH� QHVWHV� WUDEDOKRV� H� UHODWRV�� FRQVROLGD�VH� D� LGpLD� GH� TXH� D� OLQJXDJHP�-DYD�� DOpP�GH� DSUHVHQWDU� FDUDFWHUtVWLFDV�GHVHMiYHLV� SDUD�XP�HQVLQR� FRQFHLWXDO� EDVWDQWH�DWXDO�� RIHUHFH� DSRLR� LGHDO� SDUD� R� GHVHQYROYLPHQWR� GH� GLYHUVRV� WLSRV� GH� DSOLFDo}HV��$FUHVFHQWH�VH�DLQGD�D�VXD�LQHJiYHO�DFHLWDomR�QR�PHLR�DFDGrPLFR�H�QR�PHUFDGR��FRP�D�OLYUH�GLVSRQLELOLGDGH�GH�IHUUDPHQWDV�GH�GHVHQYROYLPHQWR�PXOWLSODWDIRUPD�>.2/�����@��'LVVR� GHFRUUH� TXH� -DYD�SRGH� VHU� XVDGD� DR� ORQJR� GH� WRGR� XP� FXUVR� GH� JUDGXDomR�� HP�GLIHUHQWHV� GLVFLSOLQDV�� EHP� FRPR� SRGH� VHU� HVWHQGLGD� H� HVSHFLDOL]DGD� DWUDYpV� GR�GHVHQYROYLPHQWR� GH� ELEOLRWHFDV� GH� FODVVHV� SDUWLFXODUHV� TXH� DWHQGDP� QHFHVVLGDGHV�HVSHFtILFDV�GDV�GLVFLSOLQDV��6HJXQGR�/DXUHQFH� >9$1���@��DWXDOPHQWH�QmR�Ki�QHQKXPD�GHVFXOSD�� -DYD� GHYH� VHU� XVDGD� SDUD� GDU� DRV� DOXQRV� R� SULPHLUR� FRQWDWR� FRP� D�SURJUDPDomR��FDVR�FRQWUiULR�RV�DOXQRV�HVWDULDP�SHUGHQGR�R�TXH�Ki�GH�PHOKRU�HP�WHUPRV�GH�OLQJXDJHP�GH�SURJUDPDomR�$SHVDU�GRV�PXLWRV�DVSHFWRV�SRVLWLYRV�TXH�UHFRPHQGDP�D�DGRomR�GH�-DYD�FRPR�OLQJXDJHP� LQWURGXWyULD�� WDPEpP� SRGHP� VHU� DSRQWDGRV� SUREOHPDV�� $OJXQV� HVWmR�UHODFLRQDGRV� FRP� D� OLQJXDJHP� HP� VL�� RXWURV� FRP� R� HVWDGR� DWXDO� GDV� IHUUDPHQWDV� GH�GHVHQYROYLPHQWR� GLVSRQtYHLV� �DPELHQWHV�� H�� EDVWDQWH� LPSRUWDQWH�� D� FDUrQFLD� GH�SURIHVVRUHV�TXH�GRPLQHP�D�EDVH�FRQFHLWXDO�SUySULD�GR�PRGHOR�GH�REMHWRV�$�PXGDQoD�GH�SDUDGLJPD�SDUD�R�HQVLQR�DSUHQGL]DJHP�GH�SURJUDPDomR�RULHQWDGD�D�REMHWRV�WDPEpP�QmR�p�VLPSOHV�>5(*�����@��YLVWR�TXH�QmR�VLJQLILFD�DSHQDV�D�FRQYHUVmR�GH� SURJUDPDV� FRGLILFDGRV� HP� 3DVFDO� SDUD� -DYD�� e� QHFHVViULR� UHHVWUXWXUDU� D� IRUPD� GH�LPSOHPHQWDU�D�VROXomR�GH�SUREOHPDV��FDVR�FRQWUiULR�R�SURIHVVRU�QmR�HVWDUi�HQVLQDQGR�D�³UHDO´� SURJUDPDomR�RULHQWDGD� D� REMHWRV��1mR�p�SRVVtYHO�SURJUDPDU�HP�-DYD� LJQRUDQGR�WRWDOPHQWH�R�SDUDGLJPD�RULHQWDGR�D�REMHWRV�.RIIPDQ� H� :RO]� >.2)� ��@� GL]HP� TXH� R� HQVLQR� GH� XPD� QRYD� OLQJXDJHP� GH�SURJUDPDomR� QDV� GLVFLSOLQDV� LQWURGXWyULDV� UHTXHU� TXH� R� SURIHVVRU� WRPH� LPSRUWDQWHV�GHFLV}HV� QD� RUJDQL]DomR� GD� VHT�rQFLD� GRV� FRQWH~GRV�� 3ULQFtSLRV� GH� HVWUXWXUD� H�IXQFLRQDPHQWR� GR� FRPSXWDGRU�� DOJRULWPRV�� FRQFHLWRV� JHUDLV� VREUH� OLQJXDJHQV� GH�SURJUDPDomR�GH�DOWR�QtYHO��RUJDQL]DomR�GD�PHPyULD�GXUDQWH�D�H[HFXomR�GH�SURJUDPDV��WLSRV� GH� GDGRV�� YDULiYHLV�� HVWUXWXUDV� GH� FRQWUROH�� HQWUDGD� H� VDtGD�� WLSRV� GH� GDGRV�HVWUXWXUDGRV�� IXQo}HV�� SURFHGLPHQWRV�� HQWUH� RXWURV�� VmR� DOJXQV� WySLFRV� SUHVHQWHV� QD�PDLRULD�GDV�GLVFLSOLQDV�GH�LQWURGXomR�j�SURJUDPDomR�e� LPSRUWDQWH� IRUQHFHU� DR� DOXQR� LQLFLDQWH� HP� SURJUDPDomR� VLWXDo}HV� SDUD� TXH�SUREOHPDV� VHMDP� VROXFLRQDGRV�� DWUDYpV� GR� GHVHQYROYLPHQWR� GH� DOJRULWPRV� H� ERDV�SUiWLFDV� GH� SURJUDPDomR�� 3DUD� WDQWR�� QHQKXPD� OLQJXDJHP� GH� SURJUDPDomR� GHYHUi�LQIOXHQFLDU�R�DOXQR�QHVWD�HWDSD��$�HVFROKD�GD�OLQJXDJHP�GHYH�HVWDU�FHQWUDGD�QR�REMHWLYR�GH�TXH�HVWD�GHYH� VHU� VXSRUWH�DR�SURFHVVR�GH�DSUHQGL]DJHP��H�QmR�HP�DSHQDV�XVDU�HVWD�OLQJXDJHP�SRU�HVWDU�HP�HYLGrQFLD�
�����3ODQRV�GH�HQVLQR�GH�GLVFLSOLQDV�LQWURGXWyULDV�GH�SURJUDPDomR

3DUD� FRPSURYDU� RV� REMHWLYRV� SULQFLSDLV� H� D� VHT�rQFLD� GH� DSUHVHQWDomR� GRV�WySLFRV� GDV� GLVFLSOLQDV� LQWURGXWyULDV� GH� SURJUDPDomR� DERUGDGRV� DWp� R� PRPHQWR�� QDV�SUy[LPDV� VXEVHo}HV� VHUmR� PRVWUDGRV� SODQRV� GH� HQVLQR� GH� GXDV� XQLYHUVLGDGHV� TXH�XWLOL]DP�GLIHUHQWHV�OLQJXDJHQV�GH�SURJUDPDomR��3DVFDO�H�-DYD�
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�������3ODQR�GH�HQVLQR�GH�3DVFDO(VWH� SODQR� GH� HQVLQR�� GH� GLVFLSOLQD� LQWURGXWyULD� GH� SURJUDPDomR� TXH� XWLOL]D� D�OLQJXDJHP�3DVFDO�SDUD�LPSOHPHQWDomR��IRL�H[WUDtGR�GR�FXUVR�GH�%DFKDUHODGR�HP�&LrQFLD�GD� &RPSXWDomR� GD� 8QLYHUVLGDGH� )HGHUDO� GR� 5LR� *UDQGH� GR� 6XO�� QD� GLVFLSOLQD� GH�$OJRULWPRV�H�3URJUDPDomR�>81,�����@��(OH�LOXVWUD�FODUDPHQWH�RV�REMHWLYRV�TXH�GHYHUmR�VHU� DWLQJLGRV� HP� XPD GLVFLSOLQD� LQWURGXWyULD��$� VHJXLU� p�PRVWUDGR� R� SODQR� GH� HQVLQR�FRPSOHWR�QD�WDEHOD�����

7$%(/$���� � 3ODQR�GH�(QVLQR�GH�3DVFDO'LVFLSOLQD��$OJRULWPRV�H�3URJUDPDomR�± ,1)�����
6~PXOD�$�GLVFLSOLQD�DEUDQJH�RV�VHJXLQWHV�WySLFRV��QRomR�GH�DOJRULWPR��GDGR��YDULiYHO��LQVWUXomR� H� SURJUDPD�� FRQVWUXo}HV� EiVLFDV�� DWULEXLomR�� OHLWXUD� H� HVFULWD��HVWUXWXUDV�GH�FRQWUROH��VHT�rQFLD��VHOHomR�H� LWHUDomR�� WLSRV�GH�GDGRV�HVFDODUHV��LQWHLURV��UHDLV��FDUDFWHUHV��LQWHUYDORV�H�HQXPHUDo}HV��WLSRV�HVWUXWXUDGRV�EiVLFRV��YHWRUHV��PDWUL]HV�� UHJLVWURV�H�VWULQJV��VXESURJUDPDV��IXQo}HV��SURFHGLPHQWRV�H�UHFXUVmR��DUTXLYRV��
2EMHWLYRV�2� DOXQR� TXH� FXUVRX� HVWD� GLVFLSOLQD� GHYH� VHU� FDSD]� GH� DQDOLVDU� SUREOHPDV� H�HODERUDU� SURJUDPDV� TXH� RV� VROXFLRQHP�� XWLOL]DQGR� SDUD� LVWR� D� OLQJXDJHP� GH�SURJUDPDomR� 3$6&$/�� 'HYH� GRPLQDU� RV� FRPDQGRV� EiVLFRV�� HVWUXWXUDU� RV�GDGRV�HP�WLSRV�VLPSOHV�H�HVWUXWXUDGRV��XWLOL]DU�FRQFHLWRV�GH�VXESURJUDPDomR�H�UHFXUVmR��DOpP�GH�PDQLSXODU�DUTXLYRV��
&RQWH~GRV�3URJUDPiWLFRV����1RomR�GH�DOJRULWPR����(VWUXWXUD�GH�XP�SURJUDPD�3$6&$/����&RPDQGR�GH�DWULEXLomR����(QWUDGD�H�VDtGD�GH�GDGRV����(VWUXWXUDV�H�FRPDQGRV�GH�VHOHomR�VLPSOHV��GXSOD�H�P~OWLSOD����(VWUXWXUD�H�FRPDQGRV�GH�UHSHWLomR���)RUPDWDomR�GH�HQWUDGD�H�GH�VDtGD����$UUDQMRV�GH�XPD�GLPHQVmR��YHWRUHV��H�GH�PDLV�GLPHQV}HV��PDWUL]HV�����6XESURJUDPDomR��SURFHGLPHQWRV�H�IXQo}HV�����5HFXUVLYLGDGH�����0DQLSXODomR�GH�WLSRV�GH�GDGRV�UHJLVWURV��LQWHUYDORV�H�FRQMXQWRV�����$UTXLYRV
&DUJD�+RUiULD� ��KRUDV�DXODV�VHPDQDLV
3URFHGLPHQWRV�'LGiWLFRV�$V� �� KRUDV� GH� DXOD� SRU� VHPDQD� VmR� GLYLGLGDV� HP��� KRUDV�VHPDQD� HP� VDOD� GH�DXOD��DXODV�WHyULFR�SUiWLFDV��H���KRUDV�VHPDQD�HP�ODERUDWyULR��DXOD�SUiWLFD���2V�SURFHGLPHQWRV�GLGiWLFRV�D�VHUHP�DGRWDGRV�QHVWDV�DXODV�VmR��UHVSHFWLYDPHQWH�
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D�DXODV�WHyULFR�SUiWLFDV��� H[SRVLo}HV�WHyULFDV�GRV�FRQWH~GRV�� H[HUFtFLRV�UHDOL]DGRV�SHORV�DOXQRV�LQGLYLGXDOPHQWH�RX�HP�SHTXHQRV�JUXSRV�E��DXODV�SUiWLFDV�� H[HUFtFLRV� UHDOL]DGRV� SHORV� DOXQRV� GLUHWDPHQWH� QRV� FRPSXWDGRUHV��DYDOLDGRV�D�FDGD�DXOD��

�������3ODQR�GH�HQVLQR�GH�-DYD&RPR� SODQR� GH� HQVLQR� GH� GLVFLSOLQD� LQWURGXWyULD� GH� SURJUDPDomR� TXH� XWLOL]D� D�OLQJXDJHP�-DYD��WDEHOD������IRL�XVDGR�R�GR�'HSDUWDPHQWR�GH�&LrQFLD�GD�&RPSXWDomR�GD�6WDWH� 8QLYHUVLW\� RI� 1HZ� <RUN� �681<�� HP� 2VZHJR�� QD� GLVFLSOLQD� GH� 3ULQFtSLRV� GH�3URJUDPDomR�>26:�����@��(VWH�SODQR�GH�HQVLQR�HYLGHQFLD�RV�REMHWLYRV�TXH�GHYHUmR�VHU�DWLQJLGRV� HP� GLVFLSOLQDV� LQWURGXWyULDV� GH� SURJUDPDomR� TXH� DSOLFDP� FRQFHLWRV� GH�RULHQWDomR� D� REMHWRV�� 1R� $QH[R� �� HVWi� GLVSRQtYHO� XP� SODQR� GH� HQVLQR� GH� XPD�XQLYHUVLGDGH�EUDVLOHLUD�TXH�WDPEpP�XVD�-DYD�FRPR�SULPHLUD�OLQJXDJHP�
7$%(/$���� � 3ODQR�GH�(QVLQR�GH�-DYD'LVFLSOLQD� 3ULQFtSLRV�GH�3URJUDPDomR�± &6&����'HVFULomR�GD�'LVFLSOLQD�$� QRomR� GH� ³REMHWR´� GLULJH� D� GLVFLSOLQD� GH� SURJUDPDomR� DSUHVHQWDGD� QHVWH�FXUVR��$�OLQJXDJHP�GH�SURJUDPDomR�-DYD�p�R�PHLR�DWUDYpV�GR�TXDO�LGpLDV�FKDYH�VmR� LQWURGX]LGDV�� 2V� FRQFHLWRV� LQLFLDLV� GH� HQYLR� GH� PHQVDJHQV� H� IOX[R� GH�FRQWUROH� VmR� DSUHVHQWDGRV�� FRPR� WDPEpP� VmR� RV� FRQFHLWRV� FRPSOH[RV� GH�DEVWUDomR��HQFDSVXODPHQWR�H�KLHUDUTXLD��9DULiYHLV�H�WLSDJHP��SURFHGLPHQWRV�H�SDUkPHWURV� VmR� DERUGDGRV�� )XQFLRQDOLGDGHV� SURSRUFLRQDGDV� HP� SDFRWHV� -DYD�VmR� HPSUHJDGDV��$OJRULWPRV� EiVLFRV� VmR� DSUHVHQWDGRV��(VWUDWpJLDV�GH� VROXomR�GH� SUREOHPDV� VmR� DUWLFXODGDV� H� H[SORUDGDV�� 3HQVDPHQWRV� FUtWLFRV� VmR�FDUDFWHUL]DGRV� GXUDQWH� WRGR� R� FXUVR� QR� FRQWH[WR� GH� VROXomR� GH� SUREOHPDV� H�SURJUDPDomR�

-XVWLILFDWLYD�(VWH� p� R� SULPHLUR� FXUVR� FRP� XP� HOHPHQWR� GH� SURJUDPDomR� QR� Q~FOHR� GRV�UHTXLVLWRV��$V�WpFQLFDV�H�FRQFHLWRV�HQVLQDGRV�DTXL�VmR�IXQGDPHQWDLV�QR�UHVWR�GR�Q~FOHR��(VWH�FXUVR�LUi�VDWLVID]HU�XP�GRV�UHTXLVLWRV�FRPSXWDFLRQDLV�PDWHPiWLFRV�GD� LQVWUXomR� JHUDO�� (VWH� FXUVR� p� H[LJLGR� SDUD� JUDGXDomR� HP� FLrQFLD� GD�FRPSXWDomR�
2EMHWLYRV�$SyV�FRPSOHWDU�VDWLVIDWRULDPHQWH�HVWH�FXUVR��RV�DOXQRV�VHUmR�FDSD]HV�GH�D��GHPRQVWUDU�FRQKHFLPHQWR�GRV�FRQFHLWRV�H�PHWRGRORJLDV�IXQGDPHQWDLV�GD�SURJUDPDomR�RULHQWDGD�D�REMHWRV�E�� GHPRQVWUDU� FRQKHFLPHQWR� SUiWLFR� GDV� HVWUXWXUDV� GH� FRQVWUXo}HV� GH�VHOHomR�H�UHSHWLomR�
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F��GHPRQVWUDU�FRQKHFLPHQWR�SUiWLFR�GH�WLSRV�SULPLWLYRV�H�REMHWRV�G��OHU��HVFUHYHU��FRPSLODU�H�H[HFXWDU�SURJUDPDV�HP�-DYD�H��XVDU�HVWUDWpJLDV�JHUDLV�GH�VROXomR�GH�SUREOHPDV�DWUDYpV�GH�DOJRULWPRV�I��HQWHQGHU�H�LPSOHPHQWDU�YiULRV�DOJRULWPRV�EiVLFRV��FRPR�DOJRULWPRV�GH�LQWHUFDODomR��SHVTXLVD�H�FODVVLILFDomR�J��GHVHQYROYHU�GRFXPHQWRV�SDUD�ZHE�VLWHV�

&DUJD�+RUiULD� ��KRUDV�DXODV�VHPDQDLV�SRU�VHPHVWUH&RQWH~GRV�$��&RPSXWDGRUHV�H�3URJUDPDomR���&RPSRQHQWHV�GH�XP�FRPSXWDGRU���6ROXomR�GH�SUREOHPDV�XVDQGR�FODVVHV���6LQWD[H�H�6HPkQWLFD���&RPSLODGRUHV�H�,QWHUSUHWDGRUHV���&ULDomR�H�H[HFXomR%��2EMHWRV�H�'DGRV�3ULPLWLYRV���/LWHUDLV�H�YDULiYHLV���6WULQJV���,QWURGXomR�D�REMHWRV���&RPDQGRV�GH�DWULEXLo}HV���([SUHVV}HV�DULWPpWLFDV&��(VWUXWXUDV�GH�6HOHomR���(VWUXWXUDV�GH�&RQWUROH���([SUHVV}HV�ERROHDQDV���&RPDQGR�LI'��(VWUXWXUDV�GH�UHSHWLomR���&RPDQGR�ZKLOH���&RPDQGR�GR�ZKLOH���&RPDQGR�IRU���5HFXUVLYLGDGH(��&ODVVHV����9DULiYHLV�GH�LQVWkQFLD��VWDWLF H�ILQDO���(QFDSVXODPHQWR�H�YLVLELOLGDGH���3DFRWHV)��0pWRGRV���&RPDQGR�UHWXUQ���3DUkPHWURV���'DGRV�/RFDLV��HVFRSR*��9HWRUHV�DUUD\ H�YHFWRU���2SHUDo}HV���3HVTXLVD�H�2UGHQDomR���9HWRUHV�GH�REMHWRV���2SHUDo}HV�FRP�YHFWRU+��3URFHVVDPHQWR�GH�(QWUDGD�H�6DtGD���EOXH�LR3URFHGLPHQWRV�'LGiWLFRV�$XODV�WHyULFDV�'LVFXVV}HV�
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$XODV�SUiWLFDV�HP�ODERUDWyULR�

([LJrQFLDV�/HLWXUD�&RQVWUXomR�H�LPSOHPHQWDomR�GH�SURJUDPDV�3DUWLFLSDomR�QDV�DXODV�WHyULFDV�H�SUiWLFDV��ODERUDWyULR��
���� � 2V� GRLV� SDUDGLJPDV�� RULHQWDGR� D� SURFHGLPHQWRV� H� RULHQWDGR� D�REMHWRV

$�GLIHUHQoD�FRQFHLWXDO�HQWUH�HVWHV�GRLV�SDUDGLJPDV�VH�LQLFLD�QD�HVWUXWXUD�HVWiWLFD�GRV�SURJUDPDV��2�SDUDGLJPD�SURFHGLPHQWDO�EDVHLD�VH�HP�XP�EORFR�SULQFLSDO�FRPSRVWR�GH� GXDV� SDUWHV�� DV� GHFODUDo}HV�� LQFOXLQGR� DV� GHFODUDo}HV� GH� VXESURJUDPDV� �IXQo}HV� H�SURFHGLPHQWRV��H�RV�FRPDQGRV��TXH�FRQWpP�D�VHT�rQFLD�GH�Do}HV�D�VHUHP�H[HFXWDGDV��1R�PRGHOR�GH�REMHWRV��XP�SURJUDPD�p�FRQVWLWXtGR�SRU�FODVVHV�TXH�FRQWpP�GHFODUDo}HV�GH�GDGRV�H�XP�FRQMXQWR�GH�GHILQLomR�GH�RSHUDo}HV�VLPLODUHV�D�IXQo}HV�H�SURFHGLPHQWRV�TXH�DWXDP�VREUH�RV�GDGRV��8PD�GDV�FODVVHV�GR�SURJUDPD�p�GHILQLGD�FRPR�D�SULQFLSDO��RX�VHMD��RQGH�LQLFLD�R�SURFHVVR�GH�H[HFXomR���$� GLIHUHQoD� SURVVHJXH� QD� HVWUXWXUD� GLQkPLFD�� RX� VHMD�� FRPR� RV� HOHPHQWRV�LQWHUDJHP�GXUDQWH�R�SURFHVVR�GH�H[HFXomR��1D�SURJUDPDomR�SURFHGLPHQWDO��R�FyGLJR�GH�XP� SURJUDPD� p� SURMHWDGR� HP� WRUQR� GH� IXQo}HV� SDUDPHWUL]DGDV� H� VXDV� LQYRFDo}HV�� QD�SURJUDPDomR� RULHQWDGD� D� REMHWRV�� RV� REMHWRV� VmR� PDLV� LPSRUWDQWHV�� (VVD� PXGDQoD� GH�SDSHO�UHYHOD�VH�QD�IRUPD�FRPR�RV�REMHWRV�VmR�XVDGRV��(P�YH]�GH�SDVVDU REMHWRV��GDGRV��SDUD�DV� IXQo}HV��TXH�RV�SURFHVVDP�H�SRVVLYHOPHQWH� UHWRUQDP�DR�ORFDO�GH�LQYRFDomR�RV�GDGRV�DOWHUDGRV��RV�REMHWRV�VmR�XVDGRV�SDUD�FKDPDU IXQo}HV��6XSRQGR� TXH� FODVVLILFD VHMD� XP� SURFHGLPHQWR� TXH� ID]� D� RUGHQDomR� GH�YDORUHV� DUPD]HQDGRV� HP� XPD� HVWUXWXUD� GH� GDGRV� GHQRPLQDGD� YHW��� 1R� PRGHOR�SURFHGLPHQWDO�� GHYH� VHU� IHLWD� XPD� FKDPDGD� GR� SURFHGLPHQWR� XVDQGR� RV� GDGRV� FRPR�SDUkPHWUR��FODVVLILFD�YHW���1R�PRGHOR�GH�REMHWRV��FODVVLILFD�� p�XP�PpWRGR�GHILQLGR�HP�XPD�FODVVH�H�TXH� DWXD� VREUH� RV� GDGRV� WDPEpP� GHILQLGRV� QD� FODVVH�� (VWHV� GDGRV� VmR� FULDGRV� SRU�LQVWDQFLDomR� GH� REMHWRV� GD� FODVVH� � QR� FDVR�� D� HVWUXWXUD� GH� GDGRV�YHW��� $� FKDPDGD��GHQRPLQDGD�GH�PHQVDJHP��LQGLFD�R�REMHWR�VREUH�R�TXDO�GHYH�DWXDU�R�PpWRGR�GHVHMDGR��YHW��FODVVLILFD���6HJXQGR� +RUVWPDQQ� >+25� ����@�� D� UHJUD� SDUD� GHVFREULU� SURFHGLPHQWRV� p� DPHVPD�XVDGD�SDUD�HQFRQWUDU�PpWRGRV�QD�SURJUDPDomR�RULHQWDGD�D�REMHWRV��SURFXUDU�SRU�YHUERV� TXH� LGHQWLILTXHP� DV� Do}HV� D� VHUHP� UHDOL]DGDV� QD� GHVFULomR� GR� SUREOHPD�� $V�GLIHUHQoDV� LPSRUWDQWHV� VmR� TXH� �D�� QD� SURJUDPDomR� RULHQWDGD� D� REMHWRV� SULPHLUR� VH�LVRODP�DV�FODVVHV�GR�SURMHWR�� VRPHQWH�GHSRLV� VH�SURFXUDP�RV�PpWRGRV�GD�FODVVH��H� �E��FDGD�PpWRGR�HVWi�UHODFLRQDGR�FRP�D�FODVVH�TXH�p�UHVSRQViYHO�SDUD�HIHWXDU�D�RSHUDomR��R�TXH�GLIHUH�GRV�SURFHGLPHQWRV�WUDGLFLRQDLV�$�JUDQXODULGDGH�GH�FRPSRQHQWHV�WDPEpP�p�GLIHUHQWH�QRV�PRGHORV�FRQVLGHUDGRV��1R� PRGHOR� SURFHGLPHQWDO�� VmR� FRPXQV� DV� JUDQGHV� IXQo}HV� TXH� SRVVXHP� OyJLFD� SDUD�PXLWRV� FDVRV� GH� XVR�� 1R� PRGHOR� GH� REMHWRV�� R� PHFDQLVPR� GH� KHUDQoD� DOLDGR� DR�SROLPRUILVPR�� SHUPLWH� XPD� JUDQXODULGDGH� EHP� PDLRU�� SRGHP� VHU� FULDGDV� P~OWLSODV�
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FODVVHV�GH�REMHWRV�SDUD�UHSUHVHQWDU�RV�GLIHUHQWHV�FRPSRQHQWHV�OyJLFRV�GH�XP�SURJUDPD��GRV�PDLV�JHQpULFRV�DRV�PDLV�HVSHFLDOL]DGRV�3DUD� +RUVWPDQQ� H� &RUQHOO� >+25� ����@�� D� GLYLVmR� GRV� SURFHGLPHQWRV�� QR�SDUDGLJPD�SURFHGLPHQWDO�� VH�PRVWUD�PXLWR�DGHTXDGD�TXDQGR�p�DSOLFDGD�HP�SUREOHPDV�SHTXHQRV��0DV�SDUD�SUREOHPDV�PDLRUHV��DV�FODVVHV�H�RV�PpWRGRV�DSUHVHQWDP�XPD�JUDQGH�YDQWDJHP�� DV� FODVVHV� SURSLFLDP� XP� PHFDQLVPR� FRQYHQLHQWH� GH� DJUXSDU� RV� PpWRGRV��ILJXUD� ������ 8P� VLVWHPD� SDUD� FRQWURODU� XPD� OLQKD� GH� PRQWDJHP� SRGH� H[LJLU� �����IXQo}HV SDUD�VXD�LPSOHPHQWDomR��RX�H[LJLU�����FODVVHV�FRP�XPD�PpGLD�GH����PpWRGRV�SRU� FODVVH�� 2� FRQWUROH�� UHDOL]DGR� SHOR� SURJUDPDGRU�� GD� HVWUXWXUD� QR� VHJXQGR� FDVR� p�PXLWR�PDLV� IiFLO�� 2� HQFDSVXODPHQWR� FRQWLGR� QDV� FODVVHV� DMXGD� EDVWDQWH�� SRLV� RFXOWD� D�UHSUHVHQWDomR GH�VHXV�GDGRV�H�GH� WRGR�R�FyGLJR��H[FHWR�D� VHXV�SUySULRV�PpWRGRV�� ,VVR�VLJQLILFD�TXH�VH�XP�HUUR�GH�SURJUDPDomR�GHVWUXLU�RV�GDGRV��VHUi�PDLV�IiFLO�SURFXUDU�SHOR�FXOSDGR� HQWUH� RV� ��� PpWRGRV� TXH� WrP� DFHVVR� D� HVVHV� GDGRV� GR� TXH� HQWUH� �����SURFHGLPHQWRV��,VVR�WXGR�SRGH�VRDU�FRPR�R�FRQFHLWR�GH�PRGXODUL]DomR��PXLWRV�XVXiULRV�Mi�HVFUHYHUDP�SURJUDPDV�GLYLGLGRV�HP�PyGXORV�H�HVWHV�VRPHQWH�VH�FRPXQLFDYDP�HQWUH�VL� DWUDYpV� GH� FKDPDGDV� GH� SURFHGLPHQWRV�� H� QmR� FRPSDUWLOKDYDP� GDGRV�� 6H� HVVHV�PyGXORV�IRUHP�EHP�HVWUXWXUDGRV� FHUWDPHQWH�DWHQGHUmR�DR�FRQFHLWR�GH�HQFDSVXODPHQWR��&RQWXGR��HP�PXLWDV�OLQJXDJHQV��R�PHQRU�GHVOL]H�RX�QHJOLJrQFLD�QD�SURJUDPDomR�DFDED�SRU�SHUPLWLU�R�DFHVVR�DRV�GDGRV�GH�RXWUR�PyGXOR��RX�VHMD��p�PXLWR�IiFLO�GHVUHVSHLWDU�R�HQFDSVXODPHQWR�

),*85$���� � 3URJUDPDomR�RULHQWDGD�D�SURFHGLPHQWRV�H�D�REMHWRV�>+25�����@
$� PDLRULD� GDV� OLQJXDJHQV� GH� DOWR� QtYHO�� LQFOXLQGR� DV� OLQJXDJHQV� RULHQWDGDV� D�REMHWR�� LQFRUSRUD� LGpLDV� GD� SURJUDPDomR� HVWUXWXUDGD�� QD� TXDO� D� RUGHP� HP TXH� RV�FRPDQGRV� VmR� H[HFXWDGRV� VHJXH� XPD� VHT�rQFLD�� VHP� VDOWRV� SDUD� YiULRV� SRQWRV� GR�SURJUDPD��'H�IDWR��D�SURJUDPDomR�RULHQWDGD�D�REMHWRV�DJUXSRX�D�PDLRU�SDUWH�GDV�OLo}HV�DSUHQGLGDV� QR� SDVVDGR�� FRP� D� DGRomR� GH� YiULDV� WpFQLFDV� TXH� REWLYHUDP� VXFHVVR� QD�DERUGDJHP�SURFHGLPHQWDO� H��GHVWD� IRUPD�� WRUQDQGR�DV� IiFHLV�GH�XVDU��$OpP�GLVVR�� HVWD�DERUGDJHP�SURS{V�WpFQLFDV�DGLFLRQDLV�EXVFDQGR�DSHUIHLoRDU�H�PLQLPL]DU�RV�HVIRUoRV�QD�HWDSD� GH� LPSOHPHQWDomR�� 3RU� H[HPSOR�� DV� OLQJXDJHQV� GH� SURJUDPDomR� RULHQWDGDV� D�REMHWR� GLVSRQLELOL]DP� PHFDQLVPRV� SDUD� FULDU� REMHWRV� D� SDUWLU� GH� RXWURV� Mi� H[LVWHQWHV��SURSRUFLRQDQGR� DVVLP� D� UHXWLOL]DomR� GH� HVIRUoRV�GR�SDVVDGR� H� D� UHGXomR�GH� WHPSR�QR�GHVHQYROYLPHQWR�$FLPD�GH�WXGR��D�DERUGDJHP�RULHQWDGD�D�REMHWRV�LQFHQWLYD�R�GHVHQYROYLPHQWR�GH�SURJUDPDV� SHOD� FRQVWUXomR� GH� FRPSRQHQWHV�� (VWHV� FRPSRQHQWHV� SRGHP� SURSLFLDU�UHXWLOL]DomR� HP� PDLV� TXH� XPD� VLWXDomR�� $� SDUWLU� GR� XVR� GH� FyGLJR� UHXWLOL]iYHO�� D�
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FODVV�7URFD,QW^LQW�D�E�
7URFD,QW�LQW�YD��LQW�YE�^D� �YD��E� �YE����&RQVWUXWRU`
SXEOLF�YRLG�7URFD9DO��^LQW�WHPS�WHPS� �D��D� �E��E� �WHPS�`�`

SXEOLF�FODVV�7URFD22^����SXEOLF�VWDWLF�YRLG�PDLQ�6WULQJ>@�DUJV�^7URFD,QW�GXSOD� �QHZ�7URFD,QW��������6\VWHP�RXW�SULQWOQ��9DORU�DQWHV����GXSOD�D�´�³�GXSOD�E��GXSOD�7URFD9DO���6\VWHP�RXW�SULQWOQ��9DORU�GHSRLV����GXSOD�D�´�³�GXSOD�E��
5̀HVXOWDGRV�9DORUHV�DQWHV�������9DORUHV�GHSRLV�������),*85$���� � 3URJUDPD�WURFD�GH�YDORUHV�HP�-DYD��VROXomR�RULHQWDGD�D�REMHWRV�

2� SULPHLUR� H[HPSOR� �ILJXUD� ����� HVWi� LPSOHPHQWDGR� HP� 3DVFDO� H� VH� FRPSRUWD�FRQIRUPH�R�HVSHUDGR��RV�YDORUHV�SDVVDGRV�FRPR�SDUkPHWUR�VmR� WURFDGRV��3DVFDO�DFHLWD�TXH� D� SDVVDJHP� GH� SDUkPHWURV� GRV� WLSRV� SULPLWLYRV� VHMD� UHDOL]DGD� SRU� YDORU� RX� SRU�UHIHUrQFLD� >%25� ����@�� 2� H[HPSOR� GD� ILJXUD� ��� p� XPD� WUDQVFULomR� GLUHWD� GD�LPSOHPHQWDomR�XWLOL]DGD�HP�3DVFDO�SDUD�D�VLQWD[H�GH�-DYD��H�QmR�DSUHVHQWD�R�UHVXOWDGR�



��
HVSHUDGR��SRLV�HP�-DYD�D�SDVVDJHP�GH�SDUkPHWURV�GRV�WLSRV�SULPLWLYRV�p�IHLWD�DSHQDV�SRU�YDORU�� 1R� H[HPSOR� GD� ILJXUD� ��� IRL� IHLWD� XPD� DGDSWDomR� SDUD� SRGHU� IXQFLRQDU�� )RL�FULDGD�XPD�FODVVH�1XP TXH�SRVVXL�FRPR�SURSULHGDGH�DSHQDV�XP�YDORU�LQWHLUR��YDORU���FRPR�HP�-DYD�D�SDVVDJHP�GH�SDUkPHWURV�GRV�REMHWRV�p�IHLWD�SRU�UHIHUrQFLD��R�SURJUDPD�DSUHVHQWD� R� UHVXOWDGR� HVSHUDGR�� -i� R� H[HPSOR� GD� ILJXUD� ��� GHILQH� XP� REMHWR� FRP�SURSULHGDGHV� S~EOLFDV� FRPR� SDUkPHWURV�� H� D� IXQomR� TXH� WURFD� RV� YDORUHV� DFHVVD� HVVDV�SURSULHGDGHV� GLUHWDPHQWH� DWUDYpV� GR� DSRQWDGRU� �KDQGOH� GR� REMHWR�� (VVD� ~OWLPD�LPSOHPHQWDomR� p� D� UHFRPHQGDGD� SHOR� PRGHOR� RULHQWDGR� D� REMHWRV�� SRLV� SURSRUFLRQD�HQFDSVXODPHQWR�2�DOXQR�DOYR�GHVWH� OHYDQWDPHQWR�p�R�TXH�GHVFRQKHFH�SURJUDPDomR��1HVWH�FDVR�QmR� KDYHUi� QHQKXP� YtFLR� RX� DERUGDJHP� GH� SURJUDPDomR� VHQGR� FRQVLGHUDGRV�� 1R�DSUHQGL]DGR�GH�SURJUDPDomR�RULHQWDGD�D�REMHWRV��FRP�XVR�GD�OLQJXDJHP�-DYD��H[LVWHP�PXLWRV� FRQFHLWRV� H� KDELOLGDGHV� GLIHUHQWHV� TXH� RV� DOXQRV� GHYHP� FRQKHFHU� H� SRVVXLU�VLPXOWDQHDPHQWH�� &DGD� XPD� GDV� KDELOLGDGHV� DSUHVHQWD� GLIHUHQWHV� GHVDILRV� PHQWDLV��$OXQRV�QRYDWRV�IUHT�HQWHPHQWH�VH�VHQWHP�LPRELOL]DGRV�TXDQGR�VXUJH�XP�REVWiFXOR�UHDO�TXH�GHSHQGH�GH�XP�VyOLGR�FRQKHFLPHQWR�GH�SURJUDPDomR�2V�FRQFHLWRV�H�KDELOLGDGHV�FKDYH��TXH�RV�DOXQRV�SUHFLVDP�FRPSUHHQGHU�DQWHV�GH�FRPHoDU�D�HVFUHYHU�VHXV�SUySULRV�SURJUDPDV��VHJXQGR�3URXO[�HW�DO��>352�����@��VmR�RV�VHJXLQWHV�D� &ULDU�XP�PRGHOR�PHQWDO�GR�TXH�p�XPD�FODVVH�H�XPD�LQVWkQFLD�GH�XP�REMHWR�GH�XPD�FODVVH�E� &ULDU� XP�PRGHOR�PHQWDO� GD� RUJDQL]DomR� GH� XPD� FODVVH�� GDGRV� H�PpWRGRV��EHP�FRPR�DVSHFWRV�GH�HQFDSVXODPHQWR�F� $SUHQGL]DGR�GD� VLQWD[H� H� RUJDQL]DomR�GR� FyGLJR� IRQWH�GH� -DYD��FRPDQGRV��FROFKHWHV��SDUrQWHVHV��GHFODUDomR�GH�YDULiYHLV��GHFODUDomR�GH�PpWRGRV��HWF��G� (QWHQGHU�� QR� FRQWH[WR� GD� OLQJXDJHP� -DYD�� R� TXH� p� XPD� FODVVH�WLSR�� XPD�LQVWkQFLD�GH�XP�REMHWR�YDULiYHO��XP�YDORU��H�XPD�UHIHUrQFLD�H� $SUHQGHU� RV�GHWDOKHV�GD� VLQWD[H�� FKDPDGDV� jV� IXQo}HV�PHPEUR�� FULDomR�GH�QRYRV�REMHWRV��FRQWUROH�GH�DFHVVR�D�PHPEURV��HWF�I� (QWHQGHU� D� OyJLFD� GH� XP� DOJRULWPR�� RX� VHMD�� RV� SDVVRV� QHFHVViULRV� SDUD�H[HFXWDU�XPD�GHWHUPLQDGD�DomR�J� (QWHQGHU� D� WUDQVFULomR� GH� DOJRULWPRV� SDUD� DV� GHILQLo}HV� GH� VLQWD[H� GD�OLQJXDJHP�-DYD�K� (QWHQGHU� R� HQFDSVXODPHQWR� TXH� XPD� FODVVH� SURPRYH� SDUD�� DVVHJXUDU� D�LQWHJULGDGH� GRV� GDGRV� GD� FODVVH�� HVFRQGHU� GHWDOKHV� GH� LPSOHPHQWDomR� H�RXWUDV�WDUHIDV�FRPSOH[DV�$� IRUPD� SHGDJyJLFD� DGHTXDGD� SDUD� DERUGDU� HVWD� VLWXDomR� VHULD� WUDEDOKDU�� VH�SRVVtYHO�� XP� WySLFR� SRU� YH]�� ,VVR� SURSRUFLRQD� DRV� DOXQRV� LQH[SHULHQWHV� R� WHPSR�QHFHVViULR� SDUD� HOHV� VH� IDPLOLDUL]DUHP� FRP� DV� QRYDV� PDQHLUDV� GH� UDFLRFtQLR� H�RUJDQL]DomR� GH� LGpLDV�� VHP� WHU� TXH� LQLFLDOPHQWH� H[SUHVVi�ODV� HP� DOJXPD� VLQWD[H� GH�OLQJXDJHP�$V� SULPHLUDV� DXODV� GHVVH� SHUILO� GH� DOXQR� GHYHULDP� FRPHoDU� FRP� FHQiULRV� TXH�H[SOLFDP� R� FRQFHLWR� GH� REMHWRV� H� DOJRULWPRV� XVDQGR� H[HPSORV� GR�PXQGR� UHDO�� VHQGR�IDPLOLDUHV� H� IiFHLV� GH� FRPSUHHQGHU�� 2V SULPHLURV� H[HUFtFLRV� GHYHP� LQWURGX]LU� D�



��
SURJUDPDomR� RULHQWDGD� D� REMHWRV� FRPHoDQGR� FRP� D� REVHUYDomR� GR� FRPSRUWDPHQWR� GH�XP�REMHWR��H��JUDGXDOPHQWH�LU�DERUGDQGR�D�VLQWD[H�GH�HVWUXWXUDV�H�SURJUDPDV�$SHVDU�GR�HQIRTXH�GR�SUHVHQWH�HVWXGR�QmR�HVWDU�YROWDGR�SDUD R�XVR�GH�*8,V�QR�HQVLQR� LQWURGXWyULR� GH� SURJUDPDomR�� HP� XP� HVWXGR� UHDOL]DGR� SRU� 3URXO[� HW� DO�� >352�����@��IRL�SURSRVWD�XPD�VpULH�GH�DXODV�SUiWLFDV��SDUD�LQWURGX]LU�RV�FRQFHLWRV�GH�FODVVHV�H�REMHWRV� DRV� DOXQRV� LQLFLDQWHV� HP� SURJUDPDomR�� ID]HQGR� XVR� GH� LQWHUIDFH�*8,��1HVVDV�DXODV�VmR�H[SORUDGRV�H�REVHUYDGRV�R�HVWDGR�GRV�GDGRV�H�R�FRPSRUWDPHQWR�GRV�REMHWRV�HP� UHVSRVWD� D� GLIHUHQWHV� Do}HV�� FRP� LVVR�� R� DSUHQGL]DGR� GH� LPSRUWDQWHV� FRQFHLWRV� YDL�VHQGR�JUDGXDOPHQWH�DVVLPLODGR�DWUDYpV�GH�LOXVWUDomR�([LVWHP�WDPEpP�RXWURV�GRLV�SHUILV�GH�DOXQRV�TXH�GHYHP�VHU�FRQVLGHUDGRV��R�TXH�FRQKHFH� SURJUDPDomR� SURFHGLPHQWDO� H� R� TXH� DOpP� GD� SURFHGLPHQWDO� FRQKHFH� D�SURJUDPDomR�RULHQWDGD�D�REMHWRV��3RU�RXWUR�ODGR��QmR�SRGH�VHU�LJQRUDGD�D�GLYHUVLGDGH�GR�QtYHO� GH� FRQKHFLPHQWR� GHVWHV� DOXQRV�� (QTXDQWR� DOJXQV� WLYHUDP�XP� HQVLQR� VHFXQGiULR�FRP� LQWURGXomR� j� LQIRUPiWLFD�� RXWURV� DGTXLULUDP� D� PDLRULD� GRV� VHXV� FRQKHFLPHQWRV�VR]LQKRV�� QDV� KRUDV� YDJDV� RX� HP� FXUVRV� GH� H[WHQVmR�� ,VVR� SRGH� WHU� DFDUUHWDGR� PDXV�KiELWRV� GH� SURJUDPDomR�� (VWHV� DOXQRV� HVWmR� PXLWR� PRWLYDGRV� SDUD� DSUHQGHU� XPD�OLQJXDJHP� GH� SURJUDPDomR� TXH�� DWXDOPHQWH�� LUi� WRUQi�ORV� PDLV� FRPSHWLWLYRV� QR�PHUFDGR�&RQVLGHUDQGR�R�SULPHLUR�SHUILO�� TXH� VmR�RV�DOXQRV�TXH�FRQKHFHP�SURJUDPDomR�SURFHGLPHQWDO�� p� QHFHVViULR� TXH� R� SURIHVVRU� DSRQWH� H� FRPSDUH� VHPHOKDQoDV� YHUVXV�GLIHUHQoDV��YDQWDJHQV�YHUVXV�GHVYDQWDJHQV�HQWUH�RV�GRLV�PRGHORV��2�DOXQR�GHYH�PXGDU�D�PDQHLUD�GH�UDFLRFLQDU�H�VROXFLRQDU�SUREOHPDV�DWUDYpV�GD�LPSOHPHQWDomR�GH�SURJUDPDV��¬V� YH]HV�� HVWD� WDUHID� VH� WRUQD� PDLV� SHVDGD� GR� TXH� WUDEDOKDU� FRP� DOXQRV� TXH� QmR�FRQKHFHP�SURJUDPDomR�
�����7UDQVLomR�GH�OLQJXDJHQV�SDUD�DOXQRV

7HQGR�HP�YLVWD�RV�DOXQRV�FRQKHFHGRUHV�GRV�GRLV�SDUDGLJPDV��R�WUDEDOKR�YDL�JLUDU�HP�WRUQR�GD�WUDQVLomR�GH�OLQJXDJHQV��R�DOXQR�XWLOL]D�TXDOTXHU�RXWUD�OLQJXDJHP�RULHQWDGD�D�REMHWRV�H�YDL�WHU�TXH�XVDU�-DYD��
�������&�� H�-DYD2� SURMHWR� GH� -DYD� IRL� RULHQWDGR� SHOR� FRQFHLWR� IXQGDPHQWDO� GH� RIHUHFHU� PDLRU�VLPSOLFLGDGH�H�FRQILDELOLGDGH�GR�TXH�SRGHULD�VHU�RIHUHFLGR�SRU�&�� >6(%�����@��&�� p�DOLQJXDJHP� RULHQWDGD� D� REMHWRV� PDLV� SRSXODU� QR� HQVLQR� GR� PRGHOR� GH� REMHWRV�� PDV��DWXDOPHQWH��WHP�UHFHELGR�PXLWDV�FUtWLFDV��6HJXQGR�.LQJ�>.,1���@��-DYD�WDPEpP�VXSRUWD�SURJUDPDomR�RULHQWDGD�D�REMHWRV��FRP�YDQWDJHQV�VLJQLILFDWLYDV�VREUH�D�OLQJXDJHP�&���x R� DOXQR� WHP�TXH� XVDU� REMHWRV��$SHQDV� RV� WLSRV� SULPLWLYRV� QmR� VmR� REMHWRV��1mR� p� SRVVtYHO� GHILQLU� IXQo}HV� RX� SURFHGLPHQWRV� GH� IRUPD� LVRODGD�� WRGRV�GHYHP�SHUWHQFHU�D�XPD�FODVVH�x RV� REMHWRV� VmR� VHPSUH� DORFDGRV� GLQDPLFDPHQWH� H� PDQLSXODGRV� DWUDYpV� GH�UHIHUrQFLDV��GHVVH�PRGR�D�VHPkQWLFD�p�VLPSOLILFDGD�x R� JHUHQFLDPHQWR� GH� DUPD]HQDPHQWR� p� FRQWURODGR� DXWRPDWLFDPHQWH�� R� TXH�UHGX]�VLJQLILFDWLYDPHQWH�D�GLILFXOGDGH�HP�VH�HVFUHYHU�PXLWDV�FODVVHV�



��
x DV�FDUDFWHUtVWLFDV�H[WUDYDJDQWHV��FRPR�VREUHFDUUHJD�GH�RSHUDGRUHV�H�KHUDQoD�P~OWLSOD�� QmR� H[LVWHP� HP� -DYD��2V� DOXQRV� WrP�PHQRV� D� DSUHQGHU� DQWHV� GH�HVFUHYHU�FODVVHV�UHXWLOL]iYHLV��H�SRGHP�FRQFHQWUDU�VH�PHOKRU�QR�DSUHQGL]DGR�GR�SDUDGLJPD�RULHQWDGR�D�REMHWRV��DR�LQYpV�GH�GRPLQDU�XP�Q~PHUR�HOHYDGR�GH�GHWDOKHV�HVRWpULFRV�x SRVVXL�R�FROHWRU�GH�OL[R��JDUEDJH�FROOHFWLRQ���UHVSRQViYHO�SRU�OLEHUDU�REMHWRV�GD�PHPyULD�TXDQGR�HVWHV�QmR�HVWmR�VHQGR�UHIHUHQFLDGRV�

�������6PDOOWDON�H�-DYD(P�VHX� VXSRUWH� j� SURJUDPDomR�RULHQWDGD� D� REMHWRV�� -DYD�DVVHPHOKD�VH�PDLV�DR�6PDOOWDON� GR� TXH� DR�&����.LQJ� >.,1���@�� HP� XPD� GH� VXDV� SXEOLFDo}HV�� DILUPD� TXH� D�OLQJXDJHP� 6PDOOWDON� p� PDLV� RULHQWDGD� D� REMHWRV� GR� TXH� -DYD�� H� WDPEpP� p� XPD� ERD�OLQJXDJHP� SDUD� R� HQVLQR� LQWURGXWyULR�� (QWUHWDQWR�� 6PDOOWDON� WHP� XPD� VLQWD[H� PDLV�FRPSOH[D��WRUQDQGR�GLItFLO�D�DVVLPLODomR�GH�VHXV�FRPDQGRV�SHORV�QRYDWRV��HQWUH�RXWURV�LQFRQYHQLHQWHV�&RP� DOXQRV� TXH� Mi� FRQKHFHP� SURJUDPDomR� H�� PDLV� HVSHFLILFDPHQWH��SURJUDPDomR�RULHQWDGD�D�REMHWRV�� p�YLiYHO�R�XVR�GH�*8,V�QR�GHVHQYROYLPHQWR�GH�VXDV�DSOLFDo}HV��3RGH�SDUHFHU�UHWUyJUDGR�FRQWLQXDU�D�HQVLQDU�RV�DOXQRV�D�HVFUHYHUHP�VRPHQWH�SURJUDPDV�TXH�H[HFXWDP�HP�PRGR�FDUDFWHU��FRQVLGHUDQGR�TXH�DV�*8,V�ID]HP�SDUWH�GD�LPSOHPHQWDomR� GDV� IHUUDPHQWDV� DWXDLV��(P�-DYD� HVWmR�GLVSRQtYHLV� GRLV� SDFRWHV�SDUD�R�GHVHQYROYLPHQWR�GH�DSOLFDo}HV�*8,V��$:7�H�6ZLQJ�
�����2XWURV�SHUILV�GH�DOXQRV

([LVWH�WDPEpP�XP�RXWUR�WLSR�GH�DOXQR��R�TXH�QmR�FXUVD�D�JUDGXDomR�QD�iUHD�GH�FLrQFLD� GD� FRPSXWDomR�� PDV� TXH� SUHFLVD� DSUHQGHU� QRo}HV� GH� SURJUDPDomR�� 2�'HSDUWDPHQWR�GH�7HFQRORJLD�GD�,QIRUPDomR�GR�5RFKHVWHU�,QVWLWXWH�RI�7HFKQRORJ\�>52=�����@� RIHUHFH� XP� FXUVR� GH� GHVHQYROYLPHQWR� SDUD�:HE�� RQGH� D� OLQJXDJHP�XWLOL]DGD� p�-DYD��RV�DOXQRV�SRVVXHP�H[SHULrQFLD�OLPLWDGD�HP�SURJUDPDomR�H�SHTXHQD�H[SHFWDWLYD�GH�VH�WRUQDUHP�SURJUDPDGRUHV�SURILVVLRQDLV��-DYD�IRL�HVFROKLGD�SHORV�FRRUGHQDGRUHV�SRUTXH�p�DQXQFLDGD�FRPR�³IiFLO�GH�DSUHQGHU´��SRU�SRVVXLU�GLVSRVLWLYRV�LQGHSHQGHQWHV��H��SRU�VHU�RULHQWDGD� D� REMHWRV�� R� TXH� D� DMXVWRX� WRWDOPHQWH� DRV� DVSHFWRV� GR� FXUUtFXOR�GR� FXUVR��$�DERUGDJHP� SULQFLSDO� QHVWH� WLSR� GH� FXUVR� p� R� GHVHQYROYLPHQWR� H[FOXVLYDPHQWH� XVDQGR�$SSOHWV�� 2V� DOXQRV� WUDEDOKDP� FRP� 3&V�� 0DFV� H� HVWDo}HV� GH� WUDEDOKR 8QL[�� XVDQGR�DPELHQWHV� TXH� LQFOXHP� VRIWZDUHV FRPR� 1HWVFDSH�� 6\PDQWHF� &DIH� H� R� -'.� �-DYD�'HYHORSPHQW�.LW���$OJXPDV�FRQFOXV}HV�UHOHYDQWHV�IRUDP�GHILQLGDV�QHVWD�H[SHULrQFLD�x -DYD�SRGH�VHU�HIHWLYDPHQWH�HQVLQDGD�D�DOXQRV�GH�RXWURV�FXUVRV�FRPR�SULPHLUD�OLQJXDJHP GH� SURJUDPDomR�� HPERUD� DSUHVHQWH� PHOKRUHV� UHVXOWDGRV� FRP�DOXQRV�TXH�SRVVXDP�XP�FRQKHFLPHQWR�LQWURGXWyULR�SUpYLR�x 2V� DOXQRV� HVWmR� PRWLYDGRV� D� DSUHQGHU� HVWD� OLQJXDJHP� SRU� SRVVXLU� DOWD�GHPDQGD� GH� SURILVVLRQDLV� QR� PHUFDGR� GH� WUDEDOKR�� $SyV� HVWH� SULPHLUR�FRQWDWR�� HOHV� TXHUHP� DSHUIHLoRDU� R� FRQKHFLPHQWR� VREUH� VRFNHWV��PXOWLWKUHDGLQJ H� LQWHUIDFHV� GH� EDQFR� GH� GDGRV� ID]HQGR� RXWURV� FXUVRV�HVSHFtILFRV�



��
x 7UDEDOKDU� FRP� XP� DPELHQWH� LQGHSHQGHQWH� GH� SODWDIRUPD� p� XPD� YDQWDJHP��DSHVDU�GD�PDLRULD�GRV�DOXQRV�SUHIHULU�D�SODWDIRUPD�3&�

�����5HVXPR�GR�FDStWXOR
1HVWH� FDStWXOR� HQFHUUD�VH� D� SDUWH� LQLFLDO� GR� HVWXGR�� TXH� VH� FRQFHQWURX� QR�OHYDQWDPHQWR� GH� GDGRV� H� GH� TXHVW}HV� UHODWLYDV� DR� XVR� GH� -DYD� FRPR� OLQJXDJHP� SDUD�HQVLQR�GH�GLVFLSOLQDV�LQWURGXWyULDV�GH�SURJUDPDomR�H��HP�SDUWLFXODU��TXHVW}HV�UHIHUHQWHV�j�PLJUDomR�GR�SDUDGLJPD�SURFHGXUDO�SDUD�R�SDUDGLJPD�GH�RULHQWDomR�D�REMHWRV��&RPR�SULQFLSDLV�WySLFRV�D�VHUHP�GHVWDFDGRV�FLWDP�VH�x DV�SDUWLFXODULGDGHV�GD�OLQJXDJHP�-DYD��FRP�UHODomR�D�3DVFDO�x H[LVWH� XPD�HQRUPH�FDUrQFLD�GH�SURIHVVRUHV�TXH GRPLQHP�D�EDVH�FRQFHLWXDO�SUySULD�GR�PRGHOR�GH�REMHWRV�x HYLGHQFLD�VH� XPD� SUHRFXSDomR� TXDQWR� j� FDSDFLWDomR� GH� SURIHVVRUHV� SDUD�HQVLQDU� GLVFLSOLQDV� LQWURGXWyULDV� EDVHDGDV� QHVWH� PRGHOR�� ID]HQGR� XVR� GD�OLQJXDJHP�-DYD�x GLYHUVLGDGH� GR� SHUILO� GRV� DOXQRV� GDV� GLVFLSOLQDV� LQWURGXWyULDV� GH�SURJUDPDomR�



��
� 3URSRVWD�GH�6LPSOLILFDomR

1HVWH�FDStWXOR�VmR�DSRQWDGDV�DOJXPDV�FRPSOH[LGDGHV�HQFRQWUDGDV�QD�OLQJXDJHP�-DYD��GHVWDFDQGR�VH�D�HQWUDGD�H�VDtGD�GH�YDORUHV�YLD�FRQVROH�GR�VLVWHPD��e�DSUHVHQWDGR�XP� SDFRWH� GH� FODVVHV� SDUD� IDFLOLWDU�� RX� DWp� PHVPR� RFXOWDU�� R� HQVLQR� GHVWDV�FRPSOH[LGDGHV� D� DOXQRV� QRYDWRV� ± XIUJV�LQI�LRVLPSOH�� $� GRFXPHQWDomR�LPSOHPHQWDGD�SDUD�DX[LOLDU�RV�SURIHVVRUHV�WDPEpP�HVWi�DPSODPHQWH�GHVFULWD�
�����,QWURGXomR
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������&ODVVHV�VLPSOLILFDGRUDV�GH�DUTXLYRV(PERUD�D�OHLWXUD�H�JUDYDomR�GH�DUTXLYRV�WH[WR�QmR�RIHUHoD�PDLRUHV�GLILFXOGDGHV��R�PHVPR�QmR� VH� SRGH� DILUPDU� HP� UHODomR� D� DUTXLYRV� GH� REMHWRV�� RX� VHMD�� DUTXLYRV�GH�UHJLVWURV�GH�IRUPDWR�IL[R��FRP�DFHVVR�VHT�HQFLDO�RX�GLUHWR��$OpP�GD�OLQJXDJHP�-DYD�QmR�SRVVXLU� R� FRQFHLWR� GH� ³HVWUXWXUD� GH� UHJLVWUR´�� H�� YLVWR� FRQVLGHUDU� FRPR� UHJLVWUR� RV�FDPSRV�GH�XPD�FODVVH�H�VHXV�YDORUHV�FRPR�R�HVWDGR�GH�FDGD�REMHWR�LQVWDQFLDGR�D�SDUWLU�GHVWD�FODVVH��H[LVWH�D�REULJDWRULHGDGH�GH�FDGD�FODVVH�GR�XVXiULR�LPSOHPHQWDU�D�LQWHUIDFH�6HULDOL]DEOH GR� SDFRWH�MDYD�LR�� SDUD�TXH�SRVVD� VHU�JUDYDGR� HP�XP�³DUTXLYR�GH�REMHWRV´��$GLFLRQH�VH�D�LVVR�R�IDWR�GH�XP�DUTXLYR�GH�REMHWRV�DGPLWLU�GLIHUHQWHV�WLSRV�GH�REMHWRV��TXH�SRGHP�DSUHVHQWDU�GLYHUVLGDGH�GH�FDPSRV��WLSRV�H�WDPDQKR�'XUDQWH� D� LPSOHPHQWDomR� GDV� FODVVHV� GH� PDQLSXODomR� GH� DUTXLYRV�� IRUDP�GHILQLGDV�GXDV� LQWHUIDFHV��TXH�HVWDEHOHFHP�XP�SDGUmR�GH�DVVLQDWXUDV�GH�PpWRGRV�D�VHU�VHJXLGR�SHOD� LPSOHPHQWDomR�GDV� WUrV� FODVVHV�GHVWLQDGDV� j�HQWUDGD�H VDtGD�GH�DUTXLYRV��(VVD� SDGURQL]DomR� REMHWLYD� IDFLOLWDU� D� XWLOL]DomR� GH� WRGDV� DV� FODVVHV� GH� DUTXLYR� GHVWH�SDFRWH�� 2� DOXQR�� DSyV� DSUHQGHU� D� DSOLFDomR� H� D� IXQFLRQDOLGDGH� GRV� PpWRGRV� GH� XPD�FODVVH��WHUi�JUDQGH�IDFLOLGDGH�HP�XWLOL]DU�DV�RXWUDV��$V� LQWHUIDFHV FULDGDV� VmR� GHQRPLQDGDV� )LOH$FFHVV �ILJXUD� ����� H�)LOH,WHUDWRU �ILJXUD� ������� $� SULPHLUD� GHILQH� DVVLQDWXUDV� GH� PpWRGRV� SDUD� DV�RSHUDo}HV�EiVLFDV�GH�HQWUDGD�H�VDtGD�HP�DUTXLYRV��FRPR OHLWXUD�H�JUDYDomR��$�VHJXQGD�GHILQH�RSHUDo}HV�SDUD�SHUFRUUHU�XP�DUTXLYR��FRPR�UHWRUQDU�D�SRVLomR�DWXDO�GR�SRQWHLUR�RX�TXHVWLRQDU�D�H[LVWrQFLD�GH�PDLV�UHJLVWURV�

)LOH$FFHVV
SXEOLF�YRLG�FORVH��SXEOLF�YRLG�RSHQ�6WULQJ�V1RPH$UTXLYR��6WULQJV&RQWUROH'H$FHVVR��SXEOLF�2EMHFW�UHDG��SXEOLF�ORQJ�VL]H��SXEOLF�YRLG�WUXQF��SXEOLF�YRLG�WUXQF%HJLQ��SXEOLF�YRLG�ZULWH�2EMHFW�R�),*85$���� � ,QWHUIDFH�)LOH$FFHVV

2EVHUYH�VH� TXH� D� LQWHUIDFH� )LOH,WHUDWRU HVWHQGH� D� LQWHUIDFH�,WHUDWRU GR�SDFRWH�MDYD�XWLO��TXH�SRVVXL�DV�DVVLQDWXUDV�GRV�PpWRGRV�UHSUHVHQWDGRV�QD ILJXUD ������



��
RV� TXDLV� GHYHP� VHU� LPSOHPHQWDGRV� SRU� TXDOTXHU� FODVVH� TXH� LPSOHPHQWH� D�)LOH,WHUDWRU��&RP�LVVR��SUHWHQGH�VH�REWHU�XPD�KHJHPRQLD�VLQWiWLFD�GH�DUTXLYRV�FRP�D�ELEOLRWHFD�GH�FROHo}HV��

)LOH,WHUDWRU�
�HVWHQGH�D�LQWHUIDFH�MDYD�XWLO�,WHUDWRU�

SXEOLF�YRLG�VHHN�ORQJ�SRV�SXEOLF�YRLG�VHHN(QG��SXEOLF�YRLG�VHHN%HJLQ��SXEOLF�ORQJ�JHW)LOH3RLQWHU��SXEOLF�ORQJ�LQGH[2I�2EMHFW�R�SXEOLF�ORQJ�LQGH[2I�2EMHFW�R��ORQJ�EHJLQ�SXEOLF�ORQJ�ODVW,QGH[2I�2EMHFW�R�SXEOLF�ORQJ�ODVW,QGH[2I�2EMHFW�R��ORQJ�HQG�SXEOLF�ERROHDQ�FRQWDLQV�2EMHFW�R�),*85$����� � ,QWHUIDFH�)LOH,WHUDWRU
MDYD�XWLO�,WHUDWRU

SXEOLF�ERROHDQ�KDV1H[W��SXEOLF�2EMHFW�QH[W��SXEOLF�YRLG�UHPRYH��),*85$����� � ,QWHUIDFH�MDYD�XWLO�,WHUDWRU
$� FODVVH� 7H[W)LOH �ILJXUD� ������ SRVVLELOLWD� R� DFHVVR�� R� SRVLFLRQDPHQWR� H� DPDQLSXODomR�GH�DUTXLYRV�WH[WR��RX�GH�DUTXLYRV�RQGH�QmR�VHMD�QHFHVViULR�XP�WUDWDPHQWR�HVSHFLDO� 7H[W)LOH
SXEOLF�YRLG�FORVH��SXEOLF�ERROHDQ�FRQWDLQV�2EMHFW�R�SXEOLF�ORQJ�JHW)LOH3RLQWHU��SXEOLF�ERROHDQ�KDV1H[W��SXEOLF�ORQJ�LQGH[2I�2EMHFW�R�SXEOLF�ORQJ�LQGH[2I�2EMHFW�R��ORQJ�EHJLQ�SXEOLF�ORQJ�ODVW,QGH[2I�2EMHFW�R�SXEOLF�ORQJ�ODVW,QGH[2I�2EMHFW�R��ORQJ�EHJLQ�SXEOLF�2EMHFW�QH[W��SXEOLF�YRLG�RSHQ�6WULQJ�V1RPH$UTXLYR��6WULQJ�V&RQWUROH�SXEOLF�2EMHFW�UHDG��SXEOLF�6WULQJ�UHDG6WULQJ��SXEOLF�YRLG�UHPRYH��SXEOLF�ORQJ�VL]H��SXEOLF�YRLG�VHHN�ORQJ�SRV�SXEOLF�YRLG�VHHN(QG��SXEOLF�YRLG�VHHN%HJLQ��SXEOLF�YRLG�WUXQF��SXEOLF�YRLG�WUXQF%HJLQ��SXEOLF�YRLG�ZULWH�2EMHFW�R�SXEOLF�6WULQJ�WR6WULQJ��),*85$����� � ,QWHUIDFH�GD�FODVVH�7H[W)LOH



��
$V� FODVVHV� 2EMHFW)LOH �ILJXUD� ������ H� 5HFRUG)LOH �ILJXUD� ������ SHUPLWHP�DFHVVR�� SRVLFLRQDPHQWR� H� PDQLSXODomR� HP� DUTXLYRV� TXH� DUPD]HQDP� REMHWRV�� SRUpP�FDGD�FODVVH�IRL�LPSOHPHQWDGD�XWLOL]DQGR�GLIHUHQWHV�IRUPDV�GH�DUPD]HQDPHQWR��$�FODVVH�2EMHFW)LOH XVD�D�$3,�SDGUmR�GH�-DYD�SDUD�VHULDOL]DomR�HQTXDQWR�D�5HFRUG)LOH XVD�D�FODVVH�,QIVB5HIOH[ TXH�XWLOL]D�R�PHFDQLVPR�GH�UHIOH[mR�FRPSXWDFLRQDO�

2EMHFW)LOH
SXEOLF�YRLG�FORVH��SXEOLF�ERROHDQ�FRQWDLQV�2EMHFW�R�SXEOLF�ORQJ�JHW)LOH3RLQWHU��SXEOLF�ERROHDQ�KDV1H[W��SXEOLF�ORQJ�LQGH[2I�2EMHFW�R�SXEOLF�ORQJ�LQGH[2I�2EMHFW�R��ORQJ�EHJLQ�SXEOLF�ORQJ�ODVW,QGH[2I�2EMHFW�R�SXEOLF�ORQJ�ODVW,QGH[2I�2EMHFW�R��ORQJ�HQG�SXEOLF�2EMHFW�QH[W��SXEOLF�YRLG�RSHQ�6WULQJ�V1RPH$UTXLYR��6WULQJ�V&RQWUROH�SXEOLF�2EMHFW�UHDG��SXEOLF�YRLG�UHPRYH��SXEOLF�ORQJ�VL]H��SXEOLF�YRLG�VHHN�ORQJ�SRV�SXEOLF�YRLG�VHHN(QG��SXEOLF�YRLG�VHHN%HJLQ��SXEOLF�YRLG�WUXQF��SXEOLF�YRLG�WUXQF%HJLQ��SXEOLF�YRLG�ZULWH�2EMHFW�R�SXEOLF�6WULQJ�WR6WULQJ��),*85$����� � ,QWHUIDFH�GD�FODVVH�2EMHFW)LOH

5HFRUG)LOH
SXEOLF�YRLG�FORVH��SXEOLF�ERROHDQ�FRQWDLQV�2EMHFW�R�SXEOLF�VWDWLF�LQW�JHW&ODVV6L]H�&ODVV�F�SXEOLF�ORQJ�JHW)LOH3RLQWHU��SXEOLF�ERROHDQ�KDV1H[W��SXEOLF�ORQJ�LQGH[2I�2EMHFW�R�SXEOLF�ORQJ�LQGH[2I�2EMHFW�R��ORQJ�EHJLQ�SXEOLF�ORQJ�ODVW,QGH[2I�2EMHFW�R�SXEOLF�ORQJ�ODVW,QGH[2I�2EMHFW�R��ORQJ�HQG�SXEOLF�2EMHFW�QH[W��SXEOLF�YRLG�RSHQ�6WULQJ�V1RPH$UTXLYR��6WULQJ�V&RQWUROH�SXEOLF�2EMHFW�UHDG��SXEOLF�YRLG�UHPRYH��SXEOLF�ORQJ�VL]H��SXEOLF�YRLG�VHHN�ORQJ�SRV�SXEOLF�YRLG�VHHN(QG��SXEOLF�YRLG�VHHN%HJLQ��SXEOLF�YRLG�WUXQF��SXEOLF�YRLG�WUXQF%HJLQ��SXEOLF�YRLG�ZULWH�2EMHFW�R�SXEOLF 6WULQJ�WR6WULQJ��),*85$����� � ,QWHUIDFH�GD�FODVVH�5HFRUG)LOH



��
$OpP� GDV� FODVVHV� DFLPD� PHQFLRQDGDV�� IRL� GHVHQYROYLGD� XPD� FODVVH� SDUD�WUDWDPHQWR�GH�H[FHo}HV��EXVFDQGR�WRUQDU�PDLV�UREXVWR�H�PHQRV�FRPSOH[R�R�VLVWHPD�GH�WUDWDPHQWR�GH�DUTXLYRV�GHILQLGRV�QR�SDFRWH�XIUJV�LQI�LRVLPSOH�$�FODVVH�([FHSWLRQ0DQDJHU �ILJXUD�������IRL�FULDGD�FRP�R�SURSyVLWR�GH�WUDWDU�DV�H[FHo}HV�TXH�SRVVLYHOPHQWH�YHQKDP�D�RFRUUHU�QR�HVFRSR�GDV�FODVVHV�GH�PDQLSXODomR�GH�DUTXLYRV��7H[W)LOH��2EMHFW)LOH�H 5HFRUG)LOH���'HVVH�PRGR��WDLV�H[FHo}HV�QmR� VmR� SURSDJDGDV� SDUD� R� SURJUDPD� GR� XVXiULR�� (P� DOJXPDV� RFDVL}HV�� FRPR� D�JUDYDomR� GH� XP� DUTXLYR� QR� GLVTXHWH�� VH� R� GLVTXHWH� QmR� HVWLYHU� QD� XQLGDGH�� D� FODVVH�([FHSWLRQ0DQDJHU PRVWUD� DR� XVXiULR� D� H[FHomR� JHUDGD� H� SHUJXQWD� SHOD� DomR� D� VHU�WRPDGD�

([FHSWLRQ0DQDJHU
SXEOLF�VWDWLF�LQW�FKRLFH�6WULQJ�V(UURU�SXEOLF�VWDWLF�LQW�FKRLFH�7KURZDEOH�WU�SXEOLF�VWDWLF�ERROHDQ�LV&KRLFH5HWU\�6WULQJ�V(UURU�SXEOLF�VWDWLF�ERROHDQ�LV&KRLFH5HWU\�7KURZDEOH�WU�SXEOLF�VWDWLF�YRLG�DFWLRQ3HUIRUPHG�$FWLRQ(YHQW�H�SXEOLF�VWDWLF�YRLG�PDLQ�6WULQJ�DUJY>@�),*85$����� � ,QWHUIDFH�GD�FODVVH�([FHSWLRQ0DQDJHU

'XUDQWH� R� GHVHQYROYLPHQWR� GDV� FODVVHV� ³VLPSOLILFDGRUDV´�� DOJXQV� FXLGDGRV�TXDQWR�DR�XVR�GD�UHIOH[mR�FRPSXWDFLRQDO�IRUDP�REVHUYDGRV�x (VWH�PHFDQLVPR�IRL�XVDGR�VRPHQWH�RQGH�H[LVWLD�QHFHVVLGDGH��SRLV�D�FKDPDGD�GLQkPLFD�GH�PpWRGRV�XVDQGR�UHIOH[mR�FDXVD�VREUHFDUJD�QR�GHVHPSHQKR�x R�HQFDSVXODPHQWR�IRL�XP�IDWRU�IXQGDPHQWDO�SDUD�WRUQDU�WUDQVSDUHQWH�R�XVR�GH�UHIOH[mR��SRLV�DR�XWLOL]DU�HVWH�UHFXUVR�R�FyGLJR�WRUQD�VH�PDLV�FRPSOH[R�H�GH�GLItFLO�HQWHQGLPHQWR��x R� WUDWDPHQWR� GH� H[FHo}HV� IRL� DQDOLVDGR� FRP� FXLGDGR� SRUTXH� HUURV� QD�FKDPDGD� GLQkPLFD� GH� PpWRGRV� VmR� GHVFREHUWRV� VRPHQWH� QR� PRPHQWR� GD�H[HFXomR�H�QmR�PDLV�SHOR�FRPSLODGRU�
�������3URMHWR�H�LPSOHPHQWDomR�GD�FODVVH�&RQVROH3

$�FODVVH�&RQVROH3 UHDOL]D� D� HQWUDGD� H� VDtGD��YLD� FRQVROH��GH� WLSRV�SULPLWLYRV��VWULQJV H�GDV�FODVVHV�LQYyOXFURV��ZUDSSHUV���$OpP�GLVVR��IRL�UHDOL]DGR�R�WUDWDPHQWR�ORFDO�GDV�H[FHo}HV�TXH�SRGHULDP�RFRUUHU�SDUD�FDGD�HQWUDGD��HYLWDQGR�DVVLP�D�QHFHVVLGDGH�GH�XVR� GR� EORFR� WU\��FDWFK QR� FyGLJR� GR� DOXQR�� $� GHILQLomR� GHVVD� FODVVH� VRIUHX�LQIOXrQFLD�GLUHWD�GD�FODVVH�.H\ERDUG GHVHQYROYLGD�SRU�/HZLV�H�/RIWXV >/(:�����@��$�FODVVH� .H\ERDUG SRVVLELOLWD� DSHQDV� D� HQWUDGD� GH� WLSRV� SULPLWLYRV� H� VWULQJV� QmR�GLVSRQLELOL]DQGR�PpWRGRV�SDUD�HQWUDGD�GRV�WLSRV�LQYyOXFUR��ZUDSSHU��H�SDUD�D�VDtGD�GH�YDORUHV��$�LQWHUIDFH�GD�FODVVH�&RQVROH3 p�PRVWUDGD�QD�ILJXUD������e�SRVVtYHO�QRWDU�TXH�DOJXQV�PpWRGRV�SRVVXHP�QRPHV�SUDWLFDPHQWH�GXSOLFDGRV��H�TXH� IRJHP� DR� SDGUmR� UHFRPHQGDGR� SDUD� QRPHDU� PpWRGRV� QD� OLQJXDJHP� -DYD�� (VWH�SDGUmR� GLIHUHQFLDGR� IRL� DGRWDGR� SDUD� IDFLOLWDU� D� DVVLPLODomR� GD� VLQWD[H� SHOR� DOXQR�� RX�



��
VHMD��TXDQGR�IRU�UHDOL]DGD�D�HQWUDGD�GH�XP�WLSR�SULPLWLYR��R�QRPH�GR�PpWRGR�HVWi�WRGR�HVFULWR�FRP�OHWUDV�PLQ~VFXODV��XVDQGR�D�GHVFULomR�UHIHUHQWH�DR�QRPH�GR�WLSR�GH�GDGRV�HP� TXHVWmR��� H�� SDUD� D� HQWUDGD� GH� WLSRV� LQYyOXFURV� �ZUDSSHUV�� RV� QRPHV�GRV�PpWRGRV�VHJXHP�D�UHFRPHQGDomR�SDGUmR�>681�����E@�H� WDPEpP�D�GHVFULomR�UHIHUHQWH�j�FODVVH�TXH�HVWi�VHQGR�XWLOL]DGD��

&RQVROH3
SXEOLF�VWDWLF�ERROHDQ�UHDGERROHDQ��SXEOLF�VWDWLF�%RROHDQ�UHDG%RROHDQ��SXEOLF�VWDWLF�FKDU�UHDGFKDU��SXEOLF�VWDWLF�&KDUDFWHU�UHDG&KDUDFWHU��SXEOLF�VWDWLF�E\WH�UHDGE\WH���SXEOLF�VWDWLF�%\WH�UHDG%\WH���SXEOLF�VWDWLF�VKRUW�UHDGVKRUW��SXEOLF�VWDWLF�6KRUW�UHDG6KRUW��SXEOLF�VWDWLF�LQW�UHDGLQW��SXEOLF�VWDWLF�,QWHJHU�UHDG,QWHJHU��SXEOLF�VWDWLF�ORQJ�UHDGORQJ��SXEOLF�VWDWLF�/RQJ UHDG/RQJ��SXEOLF�VWDWLF�IORDW�UHDGIORDW��SXEOLF�VWDWLF�)ORDW�UHDG)ORDW��SXEOLF�VWDWLF�GRXEOH�UHDGGRXEOH��SXEOLF�VWDWLF�'RXEOH�UHDG'RXEOH��SXEOLF�VWDWLF�6WULQJ�UHDG6WULQJ��SXEOLF�VWDWLF�YRLG�SULQW�ERROHDQ�E�SXEOLF�VWDWLF�YRLG�SULQWOQ�ERROHDQ�E�SXEOLF�VWDWLF�YRLG�SULQW�%RROHDQ�E�SXEOLF�VWDWLF�YRLG�SULQWOQ�%RROHDQ�E�SXEOLF�VWDWLF�YRLG�SULQW�FKDU�F�SXEOLF�VWDWLF�YRLG�SULQWOQ�FKDU�F�SXEOLF�VWDWLF�YRLG�SULQW�&KDUDFWHU�F�SXEOLF�VWDWLF�YRLG�SULQWOQ�&KDUDFWHU�F�SXEOLF�VWDWLF�YRLG�SULQW�ORQJ�O�SXEOLF�VWDWLF�YRLG�SULQWOQ�ORQJ�O�SXEOLF�VWDWLF�YRLG�SULQW�GRXEOH�G�SXEOLF�VWDWLF�YRLG�SULQWOQ�GRXEOH�G�SXEOLF�VWDWLF�YRLG�SULQW�6WULQJ�V�SXEOLF�VWDWLF�YRLG�SULQWOQ�6WULQJ�V�SXEOLF�VWDWLF�YRLG�SULQW�1XPEHU�Q�SXEOLF�VWDWLF�YRLG�SULQWOQ�1XPEHU�Q�),*85$����� � ,QWHUIDFH�GD�FODVVH�&RQVROH3

7RGRV� RV� PpWRGRV� GD� LQWHUIDFH� GD� FODVVH� &RQVROH3 SRVVXHP� YLVLELOLGDGH�HVWiWLFD� �VWDWLF��� $� LPSOHPHQWDomR� IRL� GHILQLGD� GHVWD� IRUPD� SDUD� TXH� VHX� XVR� QmR�ILTXH�YLQFXODGR�D�XPD�LQVWkQFLD�GH�XP�REMHWR��(VWHV�PpWRGRV�VmR�GHQRPLQDGRV�PpWRGRV�GH�FODVVH�2� WUDWDPHQWR� GH� H[FHo}HV� p� IHLWR� ORFDOPHQWH� GHQWUR� GH� FDGD�PpWRGR�� WRUQDQGR�SRVVtYHO�GHWHFWDU�� VHP�DERUWDU�D�H[HFXomR�GR�SURJUDPD��VH�R�DOXQR�LQIRUPRX�XP�YDORU�FRPSDWtYHO� DR�TXH� OKH� IRL VROLFLWDGR��(P�FDVR�GH�HUUR��XPD�PHQVDJHP�p�H[LELGD�SDUD�LQIRUPDU�R�HUUR�RFRUULGR�H�DXWRPDWLFDPHQWH�p�VROLFLWDGR�TXH�R�DOXQR�LQIRUPH�QRYDPHQWH�R�YDORU��(VWD�p�XPD�DERUGDJHP�GLIHUHQWH�GD�XWLOL]DGD�SRU�/HZLV�H�/RIWXV�>/(:�����@�QD�



��
FODVVH�.H\ERDUG�� TXH� UHWRUQD� XP� YDORU� QXOR� RX�PtQLPR�� GH� DFRUGR� FRP�R� WLSR� OLGR��TXDQGR�R�YDORU�LQIRUPDGR�p�LQYiOLGR��3DUD�LOXVWUDU�PHOKRU�HVWD�LPSOHPHQWDomR��QD�ILJXUD����� HVWi��R�WUDWDPHQWR�UHDOL]DGR�QD�&RQVROH3 H�QD ILJXUD����� R�WUDWDPHQWR�IHLWR�SHOD�FODVVH�.H\ERDUG�

��/HLWXUD�GH�XP�WLSR�SULPLWLYRSXEOLF�VWDWLF�LQW�UHDGLQW��^�6WULQJ�WRNHQ� �JHW1H[W7RNHQ���LQW�YDOXH�WU\�^YDOXH� �,QWHJHU�SDUVH,QW�WRNHQ��`�FDWFK��([FHSWLRQ�H[FHSWLRQ��^HUURU���(UUR�DR�OHU�XP�YDORU�LQW��WHQWH�QRYDPHQWH����YDOXH� �UHDGLQW���
ÙHWXUQ�YDOXH�

�̀�/HLWXUD�GR�WLSR�LQYyOXFUR�UHVSHFWLYRSXEOLF�VWDWLF�,QWHJHU�UHDG,QWHJHU���^6WULQJ�WRNHQ� �JHW1H[W7RNHQ���,QWHJHU UHW,QW�WU\�^UHW,QW� �QHZ�,QWHJHU�,QWHJHU�WR6WULQJ�,QWHJHU�SDUVH,QW�WRNHQ����`�FDWFK��([FHSWLRQ�H[FHSWLRQ��^HUURU���(UUR�DR�OHU�XP�YDORU�,QWHJHU��WHQWH�QRYDPHQWH����UHW,QW� �UHDG,QWHJHU���
ÙHWXUQ�UHW,QW�`),*85$����� � 0pWRGR�SDUD�HQWUDGD�GRV�WLSRV�LQW H�,QWHJHU QD�FODVVH�&RQVROH3

SXEOLF�VWDWLF�LQW�UHDG,QW���^6WULQJ�WRNHQ� �JHW1H[W7RNHQ���LQW�YDOXH�WU\�^YDOXH� �,QWHJHU�SDUVH,QW��WRNHQ��`�FDWFK��([FHSWLRQ�H[FHSWLRQ��^HUURU���(UURU�UHDGLQJ�LQW�GDWD��0,1B9$/8(�YDOXH�UHWXUQHG����YDOXH� �,QWHJHU�0,1B9$/8(�
ÙHWXUQ�YDOXH�` ),*85$����� � 0pWRGR�SDUD�HQWUDGD�GR�WLSR�LQW QD�FODVVH�.H\ERDUG&RPR� EDVH� SDUD� D� FULDomR� GHVWD� FODVVH�� IRUDP� XWLOL]DGDV� DOJXPDV� FODVVHV� GH�HQWUDGD� H� VDtGD� GR� SDFRWH� GH� FODVVHV� SDGUmR� MDYD�LR� %XIIHUHG5HDGHU� H,QSXW6WUHDP5HDGHU� H� GR� SDFRWH� MDYD�ODQJ�2EMHFW� 6WULQJ7RNHQL]HU�� $�VHJXLU�HVWmR�DOJXPDV�REVHUYDo}HV�VREUH�DV�FODVVHV�XWLOL]DGDV�>681�����F@�



��
x %XIIHUHG5HDGHU�� IRL�XVDGD�QD�&RQVROH3 SRU�SRVVXLU�D�KDELOLGDGH�GH�OHU�XP� VWULQJ GH� FDUDFWHUHV�� 4XDQGR� XP� REMHWR� GHVVD� FODVVH� p� LQVWDQFLDGR� HOH�UHGHILQH�D�HQWUDGD�SDGUmR�GH�VWUHDP SDUD DMXGDU�QDV�DWLYLGDGHV�GH�HQWUDGD�H�VDtGD�� 2� PpWRGR� UHDG/LQH VHUi� FKDPDGR� SDUD� OHU� R� VWULQJ GH� FDUDFWHUHV�GLJLWDGR� SHOR� XVXiULR� DWUDYpV� GR� WHFODGR� �SURPSW��� e� QHFHVViULR� XWLOL]DU�EXIIHUV SDUD� D� HQWUDGD� SHUPLWLQGR� DVVLP� D� XWLOL]DomR� GDV� WHFODV� GH� IXQomR�FRPR��GHOHWH�� EDFNVSDFH�� HQWUH�RXWUDV��2V� FDUDFWHUHV�� QHVWH�PRPHQWR��HVWmR�DUPD]HQDGRV�QR�EXIIHU GH�HQWUDGD�H�VRPHQWH�DSyV�R�XVR�GD�WHFOD�HQWHU p�TXH�R� FRQWUROH� YDL� SDUD� R� SURJUDPD� GR� XVXiULR�� (VWH� REMHWR� QHFHVVLWD� GH� RXWUD�FODVVH� FRPR� SDUkPHWUR�� QHVWH� FDVR� D ,QSXW6WUHDP5HDGHU�� SDUD� OHU� D�HQWUDGD�GH�E\WHV�x ,QSXW6WUHDP5HDGHU��p�XPD�FODVVH�GH�PDQLSXODomR�GH�VWUHDPV GH�HQWUDGD��TXH�VHUYH�FRPR�FDQDO�SDUD�D�HQWUDGD�GH�FDUDFWHUHV�x 6WULQJ7RNHQL]HU�� R� SURSyVLWR� GHVWD� FODVVH� p� VHSDUDU� XP� VWULQJ HP�SHGDoRV�� FKDPDGRV� WRNHQV�� EDVHDGD� HP� XP� FRQMXQWR� GH� GHOLPLWDGRUHV��HVSDoRV��WDEXODGRUHV��HWF���
&RQIRUPH� PRVWUDGR� QD� ILJXUD� ������ QD� FODVVH� &RQVROH3 H[LVWHP� PpWRGRV�SULYDGRV�UHVSRQViYHLV�SHOD�PDQLSXODomR�GRV�EXIIHUV H�VWUHDPV OLGRV�QDV�HQWUDGDV�

��&DSWXUD�R�SUy[LPR�SHGDoR��WRNHQ��DVVXPLQGR�TXH�HVWH�GHYHUi�HVWDU�QDV�OLQKDV�VXEVHTXHQWHV�GH�HQWUDGD��SULYDWH�VWDWLF�6WULQJ�JHW1H[W7RNHQ���
���&DSWXUD�R�SUy[LPR�SHGDoR��WRNHQ��TXH�Mi�IRL�OLGR�SULYDWH�VWDWLF�6WULQJ�JHW1H[W7RNHQ �ERROHDQ�VNLS��
��&DSWXUD�R�SUy[LPR�SHGDoR��WRNHQ��GH�HQWUDGD��TXH�GHYH�YLU�GDHQWUDGD�QD�OLQKD�FRUUHQWH�RX�VXEVHTXHQWH��2�SDUkPHWUR�GHWHUPLQD�VH�DV�OLQKDV�VXEVHTXHQWHV�VHUmR�XWLOL]DGDV�� �SULYDWH�VWDWLF�6WULQJ�JHW1H[W,QSXW7RNHQ��ERROHDQ VNLS��
��5HWRUQD�WUXH�VH�QmR�H[LVWHP�PDLV�SHGDoRV��WRNHQ��SDUDVHUHP�OLGRV�QD�OLQKD�FRUUHQWH�GH�HQWUDGD�� �SULYDWH�VWDWLF�ERROHDQ�HQG2I/LQH���
),*85$����� � 0pWRGRV�XVDGRV�SDUD�PDQLSXODU�VWUHDPV H�EXIIHUV QD�&RQVROH3

2V� PpWRGRV� UHVSRQViYHLV� SHOD� VDtGD� IRUDP� LPSOHPHQWDGRV� GH� XPD� PDQHLUD�EDVWDQWH� VLPSOHV�� H� LQFOXVLYH� SRVVXHP� RV� PHVPRV� QRPHV� GRV� PpWRGRV� SULQW�� H�SULQWOQ�� GR�REMHWR�6\VWHP�RXW��$�GHILQLomR�GRV�QRPHV�RFRUUHX�GHVWD�IRUPD�SDUD��DSUHVHQWDU�XP�YtQFXOR�PDLRU�FRP�HVVHV�PpWRGRV��IDFLOLWDQGR�XPD�DVVLPLODomR�IXWXUD�SRU�SDUWH�GRV�DOXQRV�TXH�QmR�TXHLUDP�PDLV�XWLOL]DU�D�FODVVH�&RQVROH3��1D�&RQVROH3 HOHV�VmR� VREUHFDUUHJDGRV�� H�� HP� DOJXQV� FDVRV�� GH� DFRUGR� FRP� R� WLSR� GH� GDGRV�� KRXYH� D�QHFHVVLGDGH GH� FULDU� GRLV� PpWRGRV� SDUD� UHSUHVHQWDU� R� UHVSHFWLYR� WLSR�� 2V� WLSRV�VXSRUWDGRV�SRU�VREUHFDUJD�SRGHP�VHU�LGHQWLILFDGRV�QD�WDEHOD�����



��
7$%(/$���� � 7LSRV�VXSRUWDGRV�QRV�PpWRGRV�GH�VDtGD�GD�&RQVROH3

$VVLQDWXUD�GR�PpWRGR 7LSRV�VXSRUWDGRVSXEOLF�VWDWLF�YRLG�SULQW�ORQJ�V��SXEOLF�VWDWLF�YRLG�SULQWOQ�ORQJ�V�� E\WH��VKRUW��LQW�H�ORQJ
SXEOLF�VWDWLF�YRLG�SULQW�GRXEOH�V��SXEOLF�VWDWLF�YRLG�SULQWOQ�GRXEOH�V�� IORDW�H�GRXEOH
SXEOLF VWDWLF�YRLG�SULQW�1XPEHU�V��SXEOLF�VWDWLF�YRLG�SULQWOQ�1XPEHU�V�� %\WH�� 6KRUW� ,QWHJHU�� /RQJ�)ORDW�H�'RXEOH
SXEOLF�VWDWLF�YRLG�SULQW�ERROHDQ�V��SXEOLF�VWDWLF�YRLG�SULQWOQ�ERROHDQ�V�� ERROHDQ
SXEOLF�VWDWLF�YRLG�SULQW�FKDU�V��SXEOLF�VWDWLF�YRLG�SULQWOQ�FKDU�V�� FKDU
SXEOLF�VWDWLF�YRLG�SULQW�6WULQJ�V��SXEOLF�VWDWLF�YRLG�SULQWOQ�6WULQJ�V�� 6WULQJ
SXEOLF�VWDWLF�YRLG�SULQW�%RROHDQ�V��SXEOLF�VWDWLF�YRLG�SULQWOQ�%RROHDQ�V�� %RROHDQ
SXEOLF�VWDWLF�YRLG�SULQW�&KDUDFWHU�V��SXEOLF�VWDWLF�YRLG�SULQWOQ�&KDUDFWHU�V�� &KDUDFWHU
�������3URMHWR�H�LPSOHPHQWDomR�GD�FODVVH�&RQVROH2

$�FODVVH�&RQVROH2 �ILJXUD ���� H ILJXUD�������YLVD�VLPSOLILFDU�D�HQWUDGD�H�VDtGD�GH�REMHWRV�GHILQLGRV�SHOR�XVXiULR��FDVR�HVWH�REMHWR�KHUGH�SURSULHGDGHV�GH�RXWURV�REMHWRV��DV�SURSULHGDGHV�GHFODUDGDV�FRPR�SULYDWH QmR�VHUmR�OLGDV��&RP�R�XVR�GHVVD�FODVVH��R�VLVWHPD� Or�H� LPSULPH�REMHWRV� LQVWDQFLDGRV�D�SDUWLU�GH�FODVVHV�GR�XVXiULR�FRP�D�PHVPD�VHPkQWLFD�GH�HQWUDGD�H�VDtGD�GH�WLSRV�SULPLWLYRV��RX�VHMD��VHP�D�QHFHVVLGDGH�GH�GHILQLU��HP� FDGD� FODVVH�� PpWRGRV� HVSHFtILFRV� SDUD� D� HQWUDGD� H� VDtGD� GRV� FDPSRV� GHILQLGRV� H�KHUGDGRV��3DUD� SRVVLELOLWDU� HVVH� QtYHO� GH� VLPSOLILFDomR� IRL� XWLOL]DGR� R� PHFDQLVPR� GH�UHIOH[mR� FRPSXWDFLRQDO�� SRLV� FRP� HOH� p� SRVVtYHO� REWHU� LQIRUPDo}HV� VREUH� WRGDV� DV�YDULiYHLV�GH�LQVWkQFLD�GH�FDGD�REMHWR��LQFOXLQGR�QRPH��FRQWH~GR�H�WLSR��2�WLSR�SRGH�VHU�XP�WLSR�SDGUmR�RX�GHILQLGR�SHOR�XVXiULR��2V� WLSRV� GDV� SURSULHGDGHV� GD� FODVVH� VmR� DQDOLVDGRV� XP� D� XP�� FRP� DX[tOLR� GDUHIOH[mR�FRPSXWDFLRQDO��GH�IRUPD�D�SHUFRUUHU�WRGD�D�KLHUDUTXLD�GH�KHUDQoD�GD�FODVVH�GR�REMHWR� DWp� TXH� VHMDP� HQFRQWUDGRV� DSHQDV� RV� WLSRV� SDGUmR� GD� OLQJXDJHP� -DYD�� RV�SULPLWLYRV�� RV� LQYyOXFURV� �ZUDSSHUV�� H� VWULQJV��$SyV� D� LGHQWLILFDomR� GDV� SURSULHGDGHV�GHILQLGDV� H� KHUGDGDV�� SRGH� VHU� IHLWD� D� XWLOL]DomR� GRV� PpWRGRV� GHILQLGRV� QD� FODVVH�&RQVROH3 SDUD� ID]HU� D� HQWUDGD� H� VDtGD� GH� FDGD� YDULiYHO� GH� LQVWkQFLD� GR� REMHWR��&RQIRUPH�DERUGDGR�QD�VHomR�DQWHULRU��D�FODVVH�&RQVROH3 SRVVXL�PpWRGRV�SDUD�HQWUDGD�H�SDUD�D�VDtGD�GH�WLSRV�SULPLWLYRV�� LQYyOXFURV�H�VWULQJV��TXH�VmR�RV� WLSRV�UHVXOWDQWHV�GD�GHFRPSRVLomR�GDV�SURSULHGDGHV�GRV�REMHWRV��
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$�FODVVH�&RQVROH2 LPSOHPHQWD�D�LQWHUIDFH�&RQVROH&RQVWDQWHV��RQGH�HVWmR�GHFODUDGDV�DOJXPDV�FRQVWDQWHV�GH�FRQWUROH�XWLOL]DGDV�HP�VHX�FyGLJR��(VVD�LQWHUIDFH�QmR�SRVVXL�PpWRGRV�� &RQVROH2

SXEOLF�VWDWLF�YRLG�UHDG$OO�2EMHFW�REM�SXEOLF�VWDWLF�YRLG�SULQW$OO�2EMHFW�REM�SXEOLF�VWDWLF�YRLG�SULQW$OO�2EMHFW�REM��ERROHDQ�FDPSRV�
),*85$����� � ,QWHUIDFH�GD�FODVVH�&RQVROH2

&RQVROH2
SULYDWH�VWDWLF�YRLG�UHDG2EMHFW�2EMHFW�REM��6WULQJ�QDPH�SULYDWH�VWDWLF�YRLG�SULQW2EMHFW�2EMHFW�REM��6WULQJ�QDPH�SULYDWH�VWDWLF�YRLG�UHDG3ULPLWLYH�6WULQJ�WLSR��6WULQJ�SURS� 2EMHFW�REM�SULYDWH�VWDWLF�LQW�JHW7\SH�6WULQJ�WLSR�SULYDWH�VWDWLF�6WULQJ>@>@�JHW)LHOGV2EM�2EMHFW�REM�SULYDWH�VWDWLF�6WULQJ>@>@�JHW9DOXHV2EM�2EMHFW�REM�SULYDWH�VWDWLF�ERROHDQ�LV3ULPLWLYH�6WULQJ�V�SULYDWH�VWDWLF�6WULQJ�DGDSW3URS�6WULQJ�V)XOO�

),*85$����� � 0pWRGRV�SULYDGRV�GD�FODVVH�&RQVROH2
$� LQWHUIDFH� GD� FODVVH� &RQVROH2 p� EDVWDQWH� VLPSOHV�� SRVVXLQGR� DSHQDV� WUrV�PpWRGRV�� RV� TXDLV� QHFHVVLWDP� GRV� PpWRGRV� GHILQLGRV� QD� FODVVH� ,QIVB5HIOH[�� 2V�PpWRGRV� GD� FODVVH� ,QIVB5HIOH[ VmR� WRGRV� UHIOH[LYRV�� LVWR� p�� XWLOL]DP� D� WpFQLFD� GH�UHIOH[mR�FRPSXWDFLRQDO�SDUD�UHDOL]DU�LQWURVSHFomR�RX�LQWHUFHVVmR�VREUH�DV�SURSULHGDGHV�H�PpWRGRV�GH�XP�REMHWR��2� PpWRGR� UHDG$OO�FRPSOH[2EM�� p� XP� GRV� SULQFLSDLV� PpWRGRV� GD�&RQVROH2� VHQGR� UHVSRQViYHO� SHOD� H[HFXomR� GD� OHLWXUD� GH� WRGDV� DV� SURSULHGDGHV�GHFODUDGDV� HP�XP�GHWHUPLQDGR�REMHWR�GHILQLGR�SHOR�XVXiULR��2V�SDVVRV�TXH�R�PpWRGR�UHDG$OO VHJXH�SDUD�UHDOL]DU�D�OHLWXUD�GH�XP�REMHWR�VmR�D� LGHQWLILFDomR�GDV�SURSULHGDGHV�H[LVWHQWHV�QR�REMHWR�FRPSOH[R�SDVVDGR�FRPR�SDUkPHWUR�E� LGHQWLILFDomR� LQLFLDO� GDV� SURSULHGDGHV� TXH� VmR� GH� DOJXP� GRV� WLSRV� SDGUmR��FRQVLGHUDQGR��SULPLWLYRV��VWULQJV H�ZUDSSHUV�F� UHDOL]DomR�GD�OHLWXUD�GRV�WLSRV�LGHQWLILFDGRV�QR�SDVVR��E��G� LGHQWLILFDomR� GDV� SURSULHGDGHV� GR� REMHWR� HP� TXHVWmR� TXH� VmR� GH� WLSRV�FRPSOH[RV��RX�VHMD��VmR�RXWURV�REMHWRV�H� LQVWDQFLDomR�GH�XP�QRYR�REMHWR�GR�WLSR�LGHQWLILFDGR�QR�SDVVR��G��I� H[HFXomR��GH�IRUPD�UHFXUVLYD��GRV�SDVVRV�DQWHULRUHV��PDV�GHVWD�YH]�R�REMHWR�TXH� IRL� LQVWDQFLDGR�QR�SDVVR� �H�� VHUi�R�SDUkPHWUR�SDUD�R�SDVVR� �D��GLVSDUDU�QRYDPHQWH�DV�LGHQWLILFDo}HV�QHFHVViULDV�



��
2� PpWRGR� SULQW$OO�FRPSOH[2EM� SUDWLFDPHQWH� ID]� D� RSHUDomR� LQYHUVD� GR�PpWRGR�UHDG$OO����1HVWH�FDVR�p�QHFHVViULR� LPSULPLU�RV�YDORUHV�TXH�DV�SURSULHGDGHV�GH�XP�GHWHUPLQDGR�REMHWR�SRVVXL��RX�VHMD��LPSULPLU�R�HVWDGR�GR�REMHWR�GR�XVXiULR��(VWH�PpWRGR� IRL� GLVSRQLELOL]DGR� HP� GXDV� YHUV}HV�� D� SULPHLUD� �SULQW$OO�FRPSOH[2EM���H[LEH�DSHQDV�RV�YDORUHV�GDV�SURSULHGDGHV�QD�RUGHP�HP�TXH�IRUDP�GHFODUDGRV�QD�FODVVH�GR� REMHWR�� H� D� VHJXQGD� YHUVmR� �SULQW$OO�FRPSOH[2EM�� VKRZ��� RQGH� p� � SRVVtYHO�FRQILJXUDU�D�H[LELomR�RX�QmR�GRV�QRPHV�GDV�SURSULHGDGHV� MXQWDPHQWH�FRP�R�FRQWH~GR�GR� REMHWR�� 6XSRQGR� D� LPSUHVVmR� GH� XP� REMHWR� TXH� SRVVXD� XPD� SURSULHGDGH�GDWD1DVF�GLD��TXDQGR�R�VHJXQGR�SDUkPHWUR�IRU�WUXH��HOH�H[LELUi�GDWD1DVF�GLD�!���TXDQGR�IRU�IDOVH��H[LELUi�DSHQDV�R�Q~PHUR���

),*85$����� � *HUDQGR�&ODVVH�H�0pWRGRV�5HIOH[LYRV$� FODVVH� ,QIVB5HIOH[ �ILJXUD� ������ IRL� JHUDGD� XWLOL]DQGR�VH� R� DPELHQWH�-5HIOH[�>-5(�����@�>%(5�����D@��TXH�p�XP�JHUDGRU�GH�VRIWZDUH JHQpULFR�UHIOH[LYR��1D�YHUGDGH�� HOH� p� XP� DPELHQWH� LQWHJUDGR� GH GHVHQYROYLPHQWR� �,'(�� TXH� DXWRPDWL]D� D�JHUDomR�GH�FyGLJR�UHIOH[LYR��(VVD�FODVVH�p�JHUDGD�DXWRPDWLFDPHQWH��VHQGR�DGDSWiYHO�D�TXDOTXHU� WLSR� GH� DSOLFDomR� >%(5� ����E@�� 2� XVXiULR� GR� DPELHQWH� VHOHFLRQD� GH� IRUPD�LQWHUDWLYD�� DWUDYpV� GH� XPD� LQWHUIDFH� YLVXDO�� DV�PHWD�LQIRUPDo}HV� TXH� GHVHMD� REWHU� H� R�DPELHQWH�JHUD��QD�FODVVH�,QIVB5HIOH[��RV�PpWRGRV�TXH�DV�LPSOHPHQWDP��ILJXUD�������
,QIVB5HIOH[

SXEOLF�VWDWLF�6WULQJ>@�ILQG)LHOG7\SH1DPH�2EMHFW�REM�SULYDWH�VWDWLF�2EMHFW�H[SDQG�2EMHFW�VWU�SULYDWH�VWDWLF�6WULQJ>@�JHW,QKHULWHG)LHOGV7\SH1DPH�&ODVV�FO�SXEOLF�VWDWLF�YRLG�DOWHU)LHOG�6WULQJ�ILHOG1DPH��2EMHFW�REM�2EMHFW�YDOXH�SULYDWH�VWDWLF�ERROHDQ�DOWHU'HFODUHG)LHOG�6WULQJ�ILHOG1DPH�2EMHFW�REM��2EMHFW�YDOXH�SULYDWH�VWDWLF�ERROHDQ�DOWHU,QKHULWHG)LHOG��6WULQJ�ILHOG1DPH��2EMHFW�REM��2EMHFW�YDOXH�SXEOLF�VWDWLF�6WULQJ>@�ILQG)LHOG9DOXHV�2EMHFW�REM�SXEOLF�VWDWLF�2EMHFW�QHZ2EMHFW�6WULQJ�FODVV1DPH�2EMHFW>@�SDUDPHWHU7\SHV��2EMHFW>@�SDUDPHWHUV�),*85$����� � 0pWRGRV�GD�FODVVH�,QIVB5HIOH[



��

([LVWHP� YiULDV� YDQWDJHQV� HP� XWLOL]DU� R� DPELHQWH� -5HIOH[�� FRPR� DX[tOLR� QR�GHVHQYROYLPHQWR� GH� LPSOHPHQWDo}HV� TXH� QHFHVVLWHP�GH� LQIRUPDo}HV�TXH� VRPHQWH� VmR�REWLGDV�DWUDYpV�GR�PHFDQLVPR�GH�UHIOH[mR�FRPSXWDFLRQDO��VmR�HODV�x R� -5HIOH[� IRL� GHVHQYROYLGR� ORFDOPHQWH� QR� ,QVWLWXWR� GH� ,QIRUPiWLFD� GD�8)5*6�H�HVWi�GLVSRQtYHO�FRPR�VRIWZDUH�OLYUH���x HOH� PDQWpP� RV� SULQFtSLRV� GH� SRUWDELOLGDGH� SURSRUFLRQDGRV� SHOD� OLQJXDJHP�-DYD�� XPD� YH]� TXH� IRL� WRWDOPHQWH� LPSOHPHQWDGR� QD� OLQJXDJHP� -DYD� FRP� D�XWLOL]DomR�GDV�FODVVHV�GR�SDFRWH�6ZLQJ�x DSUHVHQWD�IiFLO�PDQXWHQomR�x JHUD� DXWRPDWLFDPHQWH� PpWRGRV� TXH� IRUQHFHP� DV� LQIRUPDo}HV� UHIOH[LYDV�QHFHVViULDV�x RV� PpWRGRV� GD� FODVVH� ,QIVB5HIOH[ �ILJXUD� ������� TXDQGR� QHFHVViULR��EXVFDP�RV�DWULEXWRV�SULYDGRV��SURWHJLGRV�H�S~EOLFRV�HP�WRGD�D�KLHUDUTXLD�GH�FODVVHV��2XWUDV� YDQWDJHQV� HQFRQWUDGDV� HP� XWLOL]DU� R� DPELHQWH� -5HIOH[� HVWmR� QR� SRXFR�FRQKHFLPHQWR� TXH�R�SURJUDPDGRU� GHYH�SRVVXLU� VREUH� D�$3,�GH� UHIOH[mR�GD� OLQJXDJHP�-DYD��QD� FRQILDELOLGDGH�GR� FyGLJR�JHUDGR� H�QD� UDSLGH]� DSUHVHQWDGD�SDUD�JHUDU� D�FODVVH�UHIOH[LYD��
�����6XSRUWH�DR�3URIHVVRU��&DWiORJR�GH�([HPSORV

$�LGpLD�GH�HODERUDU�HVWH�FDWiORJR�VXUJLX�DSyV�D� OHLWXUD�GH�GLYHUVRV�DUWLJRV�RQGH�IRL� FRQVWDWDGD� XPD� FHUWD� GLILFXOGDGH�� SRU� SDUWH� GRV� SURIHVVRUHV�� HP� PLJUDU� GH� XP�SDUDGLJPD�GH�SURJUDPDomR�SDUD�RXWUR��(VWD�FRPSOH[LGDGH�VH�DJUDYD�DLQGD�PDLV�TXDQGR��DOpP� GD� WURFD� GH� SDUDGLJPDV�� HQYROYH� D� WURFD� GH� OLQJXDJHQV�� (VVH� WLSR� GH� PLJUDomR�HQYROYH� WHPSR�GH� DPDGXUHFLPHQWR� H� H[SHULrQFLD� GH�XVR�GD�QRYD� WHFQRORJLD��R�TXH� VH�WRUQD�H[WUHPDPHQWH�SUHRFXSDQWH��(VWH�DVVXQWR�Mi�IRL�DPSODPHQWH�DERUGDGR�HP�DOJXPDV�GDV�VHo}HV�DQWHULRUHV�(VWD� DMXGD� p� FRPSRVWD� SRU� WySLFRV� IUHT�HQWHPHQWH� DERUGDGRV� QRV� SODQRV� GH�HQVLQR� GDV� GLVFLSOLQDV� LQWURGXWyULDV� GH� SURJUDPDomR� H� SRU� XP� FDWiORJR� GH� H[HUFtFLRV�UHIHUHQWH�D�HVWHV�WySLFRV��7RGRV�RV�H[HUFtFLRV�VmR�LPSOHPHQWDGRV�HP�-DYD�H�SRVVXHP�R�VHX� FRUUHVSRQGHQWH� HP� 3DVFDO�� 2V� H[HPSORV� XWLOL]DP� DV� FODVVHV� ³VLPSOLILFDGRUDV´� GR�SDFRWH�XIUJV�LQI�LRVLPSOH�� (VWH� WLSR� GH� WUDEDOKR� YLVD� DSURYHLWDU� R� FRQKHFLPHQWR�TXH� R� SURIHVVRU� Mi� SRVVXL� HP� 3DVFDO�� YLVWR� HVWD� VHU� FRQVLGHUDGD� D� OLQJXDJHP� PDLV�XWLOL]DGD� HP� GLVFLSOLQDV� LQWURGXWyULDV�� H[LELQGR� D� VROXomR� LPSOHPHQWDGD� HP� -DYD� GH�PDQHLUD�UiSLGD�H�SUiWLFD��$�ELEOLRJUDILD�GLVSRQtYHO�DWXDOPHQWH�DERUGD�DV�OLQJXDJHQV�GH�IRUPD� VHSDUDGD�� ILFDQGR� VRE� UHVSRQVDELOLGDGH�GR�SURIHVVRU� ID]HU�D�DQDORJLD�QHFHVViULD�HQWUH�3DVFDO�H�-DYD�2�FDWiORJR�HVWi�GLVSRQtYHO�SDUD�DFHVVR�GH�GHQWUR�GR�DPELHQWH�-(GXF��DWUDYpV�GR�PHQX�+HOS-(GXF� �ILJXUD� �������(VWH�PHQX�VRPHQWH� HVWDUi�YLVtYHO�TXDQGR�R� -(GXF� IRU�H[HFXWDGR�HP�VHX�PyGXOR�LPSOHPHQWDGR�SDUD�XVR�GRV�SURIHVVRUHV��e�SRVVtYHO�WDPEpP�YLVXDOL]DU�R�FDWiORJR�XWLOL]DQGR�TXDOTXHU�QDYHJDGRU�GH�LQWHUQHW��SRLV�HVWH�IRL�WRWDOPHQWH�LPSOHPHQWDGR�QR�IRUPDWR�GH�SiJLQDV�+70/��+\SHU7H[W�0DUNXS�/DQJXDJH��
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),*85$����� � )RUPD�GH�DERUGDU�RV�WySLFRV
$�QDYHJDomR�GHILQLGD�HP�FDGD�WHOD�p�EDVWDQWH�IXQFLRQDO��R�WtWXOR�GH�FDGD�WySLFR�HVWi� GHVWDFDGR�� FRP� FRU� GLIHUHQWH�� GR� UHVWDQWH� GR� WH[WR�� ¬� GLUHLWD� GH� FDGD� WtWXOR� VmR�ORFDOL]DGRV� GRLV� OLQNV� �VHWD� LQGLFDWLYD�QD� ILJXUD�������� XP�SDUD� DFHVVDU�GLUHWDPHQWH� RV�H[HUFtFLRV� LPSOHPHQWDGRV� �QD� WHOD� ³&DWiORJR� GH�([HUFtFLRV´�� GR� WySLFR�HP�TXHVWmR�� H�RXWUR� SDUD� SRVLFLRQDU� QR� WRSR� GD� SiJLQD�� SRVVLELOLWDQGR� DVVLP�� D� VHOHomR� GH� XP�RXWUR�WySLFR� SDUD� FRQVXOWD��(P� DOJXQV� WySLFRV� GH� DVVXQWRV�PDLV� LQIRUPDWLYRV�� QR� HQWDQWR�� R�
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),*85$����� � 7ySLFRV�GLVSRQtYHLV�QD�WHOD�³&DWiORJR�GH�([HUFtFLRV´
1D�ILJXUD�������p�LOXVWUDGR�XP�H[HPSOR�GD�RUJDQL]DomR�GHVWD�WHOD��HYLGHQFLDQGR�SULPHLUDPHQWH� D� LPSOHPHQWDomR� GRV� H[HPSORV� HP� -DYD� H�GHSRLV� HP�3DVFDO�� (P� FDGD�H[HUFtFLR� H[LVWH� XP� SDUiJUDIR�� LGHQWLILFDGR� FRPR� ³)XQFLRQDOLGDGH´�� TXH� H[SOLFD� R�REMHWLYR�D�VHU�DWLQJLGR�FRP�D�LPSOHPHQWDomR�GHVWH��e�SRVVtYHO�WDPEpP�DFHVVDU��DWUDYpV�GR�OLQN ³7ySLFRV�%iVLFRV´��D�H[SOLFDomR�WHyULFD�UHIHUHQWH�DR�WySLFR�GR�H[HUFtFLR��7RGRV�RV� H[HPSORV� IRUDP� WHVWDGRV� QR� DPELHQWH� -(GXF�� FRP� LVVR�� p� SRVVtYHO� H[HFXWi�ORV�IDFLOPHQWH�� 3DUD� TXH� LVVR� RFRUUD� EDVWD� DSHQDV� VHOHFLRQDU� D� UHJLmR� GHVHMDGD� QD� WHOD� GR�FDWiORJR�GH�H[HUFtFLRV��FRSLDU�YLD�iUHD�GH�WUDQVIHUrQFLD��FRODU�QR�HGLWRU�GH�FyGLJR�IRQWH�GR�-(GXF�H��ILQDOPHQWH��VHOHFLRQDU�D�RSomR�SDUD�FRPSLODU�H�H[HFXWDU�R�SURJUDPD�
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�����5HVXPR�GR�FDStWXOR

2V�FRPSRQHQWHV�GHVFULWRV�QHVWH�FDStWXOR�SRGHP�VHU�XVDGRV�H�DOWHUDGRV�GH�IRUPD�WRWDOPHQWH�LQGHSHQGHQWH�GR�DPELHQWH�-(GXF��GHVFULWR�HP�GHWDOKHV�QR�SUy[LPR�FDStWXOR�$V� FODVVHV� VLPSOLILFDGRUDV� IRUDP� UHXQLGDV� HP� XP� SDFRWH� TXH� SRGH� VHU�LQFRUSRUDGR� HP�TXDOTXHU� DPELHQWH� GH� GHVHQYROYLPHQWR� RX� DGLFLRQDGR� j�ELEOLRWHFD�GH�FODVVHV�-DYD�(VWD�p�DSHQDV�D�SULPHLUD�YHUVmR�GR�FDWiORJR�GH�VXSRUWH�DR�SURIHVVRU��SRU�LVVR�p�FRQVLGHUDGR� XP� WUDEDOKR� HP� DQGDPHQWR�� (OH� IRL� VXEPHWLGR� DSHQDV� jV� RSLQL}HV� GDV�DXWRUDV� DLQGD� VmR� QHFHVViULDV� XPD� PDLRU� GLYXOJDomR� H� DSOLFDomR� SUiWLFD�� YLVDQGR�SRVVLELOLWDU� VXD�PHOKRUD� DWUDYpV� GRV� IXWXURV� FRPHQWiULRV� H� VXJHVW}HV�� (VWH� FDWiORJR� p�XPD�WHQWDWLYD�GH�DX[LOLDU�RV�SURIHVVRUHV�HP�XP�PRPHQWR�FUtWLFR��FRPR�R�GH�PLJUDomR�
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� -(GXF��$PELHQWH�'HGLFDGR�DR�(QVLQR�GH�-DYD�

1HVWH� FDStWXOR� VmR� LQWURGX]LGDV� DOJXPDV� FDUDFWHUtVWLFDV� GR� DPELHQWH� -(GXF�� DV�TXDLV� UHSUHVHQWDP� DGHTXDo}HV� GHFRUUHQWHV� GD� GHULYDomR� GD� IHUUDPHQWD� ,'(&R5H�� 2�DPELHQWH� -(GXF� HQFRQWUD�VH� HP� IDVH� ILQDO�GH� WHVWHV� H� HVWi�GLVSRQLELOL]DGR�� MXQWDPHQWH�FRP�R�SDFRWH�GDV�FODVVHV�³VLPSOLILFDGRUDV´�H�R�FDWiORJR�GH�H[HPSORV��HP�>-('�����@�
����2EMHWLYRV

2�DPELHQWH�-(GXF�>-('�����@�p�FRPSOHWDPHQWH� LPSOHPHQWDGR�HP�-DYD�H�VHXV�FRPSRQHQWHV�YLVXDLV�XWLOL]DP�DV�FODVVHV�GR�SDFRWH�6ZLQJ��(OH�IRL�GHVHQYROYLGR�YLVDQGR�PLQLPL]DU�DOJXQV�SUREOHPDV�UHODFLRQDGRV�DR�HQVLQR�GH�-DYD�FRPR�SULPHLUD� OLQJXDJHP�GH�SURJUDPDomR��EHP�FRPR�SURSLFLDU�XP�,'(�IiFLO�GH�LQVWDODU�H�XWLOL]DU��SURSRUFLRQDQGR�XPD� SHTXHQD� FXUYD� GH� DSUHQGL]DGR�� 'HQWUH� RV� GLYHUVRV� SUREOHPDV� OHYDQWDGRV�� HVVH�DPELHQWH�SURFXUD�UHVROYHU�RV�VHJXLQWHV�x VLPSOLILFDU�DOJXPDV�FDUDFWHUtVWLFDV�GD�OLQJXDJHP�-DYD��x DJLOL]DU� R� SURFHVVR� GH� GHVHQYROYLPHQWR� GRV� SULPHLURV� SURJUDPDV� HP� -DYD�SHORV�DOXQRV�LQLFLDQWHV�HP�SURJUDPDomR�x UHGX]LU� R� FRQKHFLPHQWR�PLQXFLRVR� GDV ELEOLRWHFDV� GH� FRPSRQHQWHV� GD�$3,�GD�OLQJXDJHP�-DYD��SULQFLSDOPHQWH�DV�ELEOLRWHFDV�GH�HQWUDGD�H�VDtGD��x GLVSRQLELOL]DU� XP� DPELHQWH� H� XP� SDFRWH� GH� FODVVHV� SDUD� DX[LOLDU� DOXQRV� H�SURIHVVRUHV��x IDFLOLWDU�DRV�SURIHVVRUHV�D�DGPLQLVWUDomR�GDV�WDUHIDV�GH�HQVLQR�x DPHQL]DU� D� FRPSOH[LGDGH� GD� WUDQVLomR� SHGDJyJLFD� HQWUH� RV� PRGHORV� GH�SURJUDPDomR��TXDQGR�VH�DSOLFDU��2�TXH�PRWLYRX�R�GHVHQYROYLPHQWR�GR�DPELHQWH�-(GXF��ILJXUD������H�GR�VXSRUWH�TXH� HOH� RIHUHFH�� IRL� D� FRQVWDWDomR� TXH� XP�JUDQGH� Q~PHUR�GH� FXUVRV�GH�JUDGXDomR� HP�FRPSXWDomR�HVWmR�DYDOLDQGR�D�SRVVLELOLGDGH�GH�LQLFLDU�R�HQVLQR�GH�SURJUDPDomR�FRP�R�XVR�GR�SDUDGLJPD�RULHQWDGR�D�REMHWRV�H�GH�-DYD�FRPR�OLQJXDJHP�GH�SURJUDPDomR�>67(�����@��3UHYr�VH�TXH�PXLWRV�SURIHVVRUHV�GHYHP�PLJUDU�GH�3DVFDO�SDUD�-DYD��$�PLJUDomR�HQYROYH�� DOpP� GD� FDSDFLWDomR� QD� OLQJXDJHP�� D� DGRomR� GH� QRYR� UHIHUHQFLDO� FRQFHLWXDO��3URS}H�VH�DPHQL]DU�HVWD�WUDQVLomR�GH�WUrV�PDQHLUDV�x SRU�FRPSDUDomR�� FRPR�VH�ID]�HP�3DVFDO�H�FRPR�VH�WUDGX]�SDUD�-DYD�x SRU�RFXOWDPHQWR�� ELEOLRWHFDV�VLPSOLILFDGRUDV�TXH�WRUQDP�GHVQHFHVViULR��HP�XP�SULPHLUR�PRPHQWR��H[SOLFDU�FRQFHLWRV�FRPSOH[RV�x SRU� VLPSOLILFDomR� � GLVSRQLELOL]DQGR� XP� DPELHQWH� LQWHJUDGR� GH�GHVHQYROYLPHQWR�VLPSOHV��DPLJiYHO�H�OLYUH�



��

),*85$���� � -(GXF��XVDQGR�DV�FODVVHV�³VLPSOLILFDGRUDV´
�����2ULJHQV��,'(&R5H

&RQIRUPH�DERUGDGR�QD� VHomR�������� R� -(GXF� IRL� LPSOHPHQWDGR� UHDOL]DQGR�XPD�H[WHQVmR� GD� IHUUDPHQWD� ,'(&R5H�� 9iULDV� IXQFLRQDOLGDGHV� OLJDGDV� DR� HQVLQR� GD�OLQJXDJHP� -DYD� IRUDP� LQFOXtGDV�� PDV� DV� IXQFLRQDOLGDGHV� EiVLFDV� GR� ,'(&R5H� IRUDP�SUHVHUYDGDV�� $� VHJXLU� VmR� OLVWDGDV� DV� SULQFLSDLV� FDUDFWHUtVWLFDV� GR� DPELHQWH�� RQGH� VmR�DSRQWDGDV�DV�SUHVHUYDGDV�GR�,'(&R5H�H�LQGLFDGDV�DV�DGDSWDGDV�RX�DGLFLRQDGDV�x HGLWRU� GH� SURJUDPDV� ± FDUDFWHUtVWLFD� SUHVHUYDGD�� SHUPLWH� WDQWR� DR� DPELHQWH�TXDQWR� DR� XVXiULR� ID]HU� DOWHUDo}HV� QR� FyGLJR� IRQWH� GRV� SURJUDPDV�� TXH��SRVWHULRUPHQWH�VHUmR�FRPSLODGRV�H�H[HFXWDGRV�SHOD�PiTXLQD�YLUWXDO�-DYD�x YLVXDOL]DGRU� GH� SDFRWHV� ± DGDSWDomR� GR� FRPSRQHQWH� ³WUHH� YLHZ´�� H[LEH� DV�FDUDFWHUtVWLFDV� �YDULiYHLV�� PpWRGRV� H� FRQVWUXWRUHV�� GH� TXDOTXHU� FODVVH�GLVSRQtYHO�QRV�SDFRWHV�IXQGDPHQWDLV�GD�$3,�SDGUmR�GD�OLQJXDJHP�-DYD��1R�PyGXOR� GR� DOXQR�� HVWmR� DSHQDV� GLVSRQtYHLV� DV� FODVVHV� GRV� SDFRWHV�MDYD�LR�� MDYD�ODQJ H MDYD�XWLO�� Mi� QR� PyGXOR� GR� SURIHVVRU�HVWmR�GLVSRQtYHLV�WRGDV�DV�FODVVHV�GD�$3,�SDGUmR�x JDEDULWRV�VLQWiWLFRV�± IXQFLRQDOLGDGH�DGLFLRQDGD��YLVD�UHGX]LU�D�RFRUUrQFLD�GH�HUURV�H�IDFLOLWDU�R�XVR�GD�OLQJXDJHP�-DYD�x FODVVHV� ³VLPSOLILFDGRUDV´� ± DGDSWDomR� GR� FRPSRQHQWH� ³WUHH� YLHZ´�� H[LEH� D�OLVWD� GDV� FODVVHV� LPSOHPHQWDGDV� SDUD� IDFLOLWDU� D� HQWUDGD� H� VDtGD� GH� WLSRV�SULPLWLYRV��6WULQJ�� WLSRV�LQYyOXFURV��REMHWRV�GHILQLGRV�SHOR�DOXQR�H�DUTXLYRV�QD�OLQJXDJHP�-DYD�



��
x GLUHWyULR� GH� WUDEDOKR� ± DGDSWDomR� GR� FRPSRQHQWH� ³WUHH� YLHZ´�� OLVWD� SDUD� R�XVXiULR�RV�DUTXLYRV��MDYD H[LVWHQWHV�QR�DWXDO�GLUHWyULR�GH�WUDEDOKR�x WUDWDPHQWR� GDV� PHQVDJHQV� GH� HUUR� ± IXQFLRQDOLGDGH� DGLFLRQDGD�� HP� VHX�PyGXOR�GHVHQYROYLGR�SDUD�RV�DOXQRV�H[LVWH�XP�ILOWUR��UHGX]LQGR�R�Q~PHUR�GH�OLQKDV�GDV�PHQVDJHQV�GH�HUURV�D�VHUHP�H[LELGDV�x DVVLVWHQWH� SDUD� R� SURIHVVRU� ± IXQFLRQDOLGDGH� DGLFLRQDGD�� XP� DVVLVWHQWH�� QR�IRUPDWR�GH�SiJLQDV�+70/��FXMR�REMHWLYR� p� DX[LOLDU�R�HQVLQR�GD� OLQJXDJHP�-DYD� FRPR� SULPHLUD� OLQJXDJHP� GH� SURJUDPDomR�� &RQWpP� XP� FDWiORJR� GH�SURJUDPDV� FRP� H[HPSORV� GH� FRGLILFDomR� HP� 3DVFDO� H� HP� -DYD�� DSRQWDQGR�GLIHUHQoDV�FRQFHLWXDLV��

�����0yGXOR�3URIHVVRU�H�0yGXOR�$OXQR
1R� GHFRUUHU� GHVWH� HVWXGR� IRUDP� GHVHQYROYLGRV� GRLV� PyGXORV� GR� -(GXF�� R� GRDOXQR�H�R�GR SURIHVVRU��1R�PyGXOR�GR�DOXQR�HVWi�GLVSRQtYHO�XP�DPELHQWH�OHYH�GH�-DYD��HVSHFtILFR�SDUD�LQLFLDQWHV�HP�SURJUDPDomR��FRP�SRVVLELOLGDGH�GH�XWLOL]DomR�GDV�FODVVHV�³VLPSOLILFDGRUDV´�� LQGLFDGDV� DWUDYpV� GH� XP� LQVSHFWRU �ILJXUD� ������ FRP� ILOWUR� GH�PHQVDJHQV�GH�HUURV�H�DFHVVR�j�GRFXPHQWDomR�GH�DSHQDV�XP�VXEFRQMXQWR�GRV�SDFRWHV�GD�$3,�SDGUmR�GH�-DYD��-i�QR�PyGXOR�GR�SURIHVVRU��DOpP�GH�HVWDU�GLVSRQtYHO�WRGR�R�DPELHQWH�GR�PyGXOR�GR�DOXQR�VHP�ILOWURV��HVWi�DSUHVHQWDGR��VRE�D�IRUPD�GH�GRFXPHQWDomR�+70/��WRGR�XP�HVWXGR� GH� WUDQVFULomR� GRV� H[HPSORV� GH� 3DVFDO� SDUD� -DYD� GR� FRQWH~GR� D� VHU� HQVLQDGR�QXPD�GLVFLSOLQD�LQWURGXWyULD�GH�SURJUDPDomR�HP�FXUVRV�GH�FRPSXWDomR�$V�RSo}HV�GLVSRQtYHLV�QR�PHQX�SULQFLSDO�IRUDP�LGHQWLILFDGDV�H�GHILQLGDV�YLVDQGR�IDFLOLWDU� H� DJLOL]DU� R� XVR� GR� DPELHQWH�� $V� RSo}HV� GH� PHQX� PDLV� IUHT�HQWHPHQWH�XWLOL]DGDV� HVWmR� LQVHULGDV� QD� EDUUD� GH� IHUUDPHQWDV��$� IXQFLRQDOLGDGH� GDV� RSo}HV� HVWmR�GHVFULWDV�QD�WDEHOD������2�DPELHQWH��PRVWUDGR�HP�VXD�YHUVmR�RULJLQDO�HP�LQJOrV��SRGH�VHU�DSUHVHQWDGR�WDPEpP�HP�XPD�YHUVmR�HP�SRUWXJXrV�

7$%(/$���� � 2So}HV�GR�PHQX�SULQFLSDO�GR�DPELHQWH�-(GXF0HQX 2So}HV )XQFLRQDOLGDGH)LOH 1HVWH� PHQX� HVWmR� GLVSRQtYHLV� RSo}HVSDUD�PDQLSXODomR�GRV�DUTXLYRV�GH�FyGLJR�IRQWH�� RX� VHMD�� GR� HGLWRU� GH� WH[WRV�� $V�RSo}HV� VmR��1HZ��2SHQ�� 6DYH��6DYH�$V��3ULQW� H� ([LW�� $OpP� GLVVR�� H[LVWH� D�SRVVLELOLGDGH� GH� YLVXDOL]DU� RV� ~OWLPRV� ��DUTXLYRV� TXH� IRUDP�DEHUWRV� QR� DPELHQWH�-(GXF�
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(GLW $V�RSo}HV�GLVSRQtYHLV�QHVWH�PHQX�VmR�DV�VHJXLQWHV��&XW��&RS\��3DVWH��6HOHFW�$OO�H�)LQG��7RGDV�HVWmR�UHODFLRQDGDV�DR�XVR�GR�HGLWRU�GH�FyGLJR�IRQWH�
%XLOG 1HVWH� PHQX� HVWmR� DV� IDFLOLGDGHV�IXQGDPHQWDLV� GHVWH� ,'(�� TXH� p� D�SRVVLELOLGDGH� GH� FRPSLODU� H� H[HFXWDU�SURJUDPDV� -DYD�� $� RSomR� &RPSLOH�H[HFXWD� R� MDYDF �FRPSLODGRU�� QR�DUTXLYR� TXH� HVWi� DEHUWR� QR� HGLWRU�� $�RSomR� ([HFXWH� H[HFXWD� R� MDYD�LQWHUSUHWDGRU�� WDPEpP� QR� DUTXLYR�DEHUWR�� -i� D� RSomR� 5XQ� HQJORED� DV�IXQFLRQDOLGDGHV� GDV� GXDV� RSo}HV�DQWHULRUHV�� FRPSLOD� H� H[HFXWD� R� DUTXLYR�DEHUWR�� (P� WRGDV� DV� RSo}HV� RV� XVXiULRV�SRGHUmR� ID]HU� XVR� GH� WHFODV� GH� DWDOKR�$OW�)��� $OW�)� H� $OW�)���UHVSHFWLYDPHQWH�2SWLRQV (VWH� PHQX� IRL� PRQWDGR� YLVDQGR�SRVVLELOLWDU� D� SHUVRQDOL]DomR� GR�DPELHQWH�� $V� RSo}HV� GLVSRQtYHLV� VmR��(GLWRU� �)RQW� H� %DFNJURXQG� &RORU�� SDUD�SHUVRQDOL]DU� R� HGLWRU� GH� FyGLJR� IRQWH��/RRN� 	� )HHO� SDUD� PXGDU� R� SDGUmR� GH�FRUHV� GD� YLVXDOL]DomR� JUiILFD� GR�DPELHQWH�� H� 9LHZ� 2XWSXW�� SDUD� TXH� D�MDQHOD�UHVSRQViYHO�SHORV�LQSXWV H�RXWSXWVGRV�SURJUDPDV�VHMD�H[LELGD�TXDQGR�RXWUD�MDQHOD�D�HVWLYHU�VREUHSRQGR�:L]DUGV 2� PHQX� :L]DUGV� IRL� LQFRUSRUDGR� DR�-(GXF� GHYLGR� j� FRQVWDWDomR� GD�GLILFXOGDGH� TXH� RV� DOXQRV� LQLFLDQWHV� WrP�HP� GHFRUDU� VLQWD[H� GH� FRPDQGRV�� 2�REMHWLYR� SULQFLSDO� GHVWH�PHQX� p� IDFLOLWDU�HVWD� WDUHID�D�SDUWLU�GD�LQVHUomR�GH�FyGLJR�FRP� D� VLQWD[H� GRV� SULQFLSDLV� FRPDQGRV�GD� OLQJXDJHP� -DYD�� LI�� LI�HOVH�VZLWFK��IRU��ZKLOH� GR�ZKLOH H�GR�PpWRGR PDLQ��3RVVXL�WDPEpP�D�RSomR�&ODVV�:L]DUG��TXH� LQVHUH�R� FyGLJR� IRQWH�FRPSOHWR� GD� GHFODUDomR� GH� XPD� FODVVH� D�SDUWLU�GRV�GDGRV�LQIRUPDGRV�SHOR�XVXiULR�
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+HOS-(GXF (VWD�RSomR�p�DFHVVtYHO�DSHQDV�QR�PyGXOR�GR� SURIHVVRU�� 2� REMHWLYR� p� SURSRUFLRQDU�DFHVVR� GLUHWR H� UiSLGR� DR� FDWiORJR� GH�H[HPSORV� GHVHQYROYLGR� HP� IRUPDWR�+70/� H� j GRFXPHQWDomR� GDV� FODVVHV�³VLPSOLILFDGRUDV´�� JHUDGD� DWUDYpV� GD�IHUUDPHQWD�MDYDGRF�-(GXF e� DSHQDV� XPD� FDL[D� GR� WLSR�$ERXW FRP�LQIRUPDo}HV�VREUH��D�YHUVmR�GR�-(GXF��RV�GHVHQYROYHGRUHV� H� R� ORFDO� RQGH� HVWi�GLVSRQtYHO�SDUD�GRZQORDG�

�����6LPSOLILFDomR�SURSRUFLRQDGD�FRP�R�XVR�GR�-(GXF
$�SDUWLU�GRV�SUREOHPDV�H�GRV�UHTXLVLWRV�HQXPHUDGRV�QD�6HomR������FRQFOXL�VH�TXH�SDUD�XVR�DFDGrPLFR�R�DPELHQWH�GH�GHVHQYROYLPHQWR�QmR�SRGH�VHU�FRPSOH[R��VRE�SHQD�GH�ID]HU�FRP�TXH�RV�SURIHVVRUHV�SHUFDP�PXLWR�WHPSR�SDUD�H[SOLFDU�R�IXQFLRQDPHQWR�GR�,'(��DR�LQYpV�GH�FRQFHQWUDU�VH�QRV�H[HPSORV�H�FRQFHLWRV�GH�SURJUDPDomR�>3(5����E@�$R� VHU� DWLYDGR�� R� DPELHQWH� -(GXF� H[LEH�XPD� MDQHOD� SULQFLSDO�� D� SDUWLU� GD� TXDO�SRGH�VHU�FULDGR�XP�QRYR�SURJUDPD�RX�DEHUWR�XP�SURJUDPD�H[LVWHQWH�$OJXQV�FXLGDGRV�IRUDP�WRPDGRV�FRP�UHODomR�j�H[FHVVLYD�TXDQWLGDGH�GH�tFRQHV�H�HOHYDGR� Q~PHUR� GH� RSo}HV GH�PHQXV�� SRLV� D� JUDQGH� TXDQWLGDGH� GH� HOHPHQWRV� YLVXDLV�VREUHFDUUHJD�D�LQWHUIDFH�FRP�IXQFLRQDOLGDGHV�GHVQHFHVViULDV�HP�XP�SULPHLUR�PRPHQWR�QR�HQVLQR�LQWURGXWyULR�GH�SURJUDPDomR��$V� VLPSOLILFDo}HV� LQGLFDGDV� QD� ILJXUD� ����� FRQVLVWHP� HP� UHGX]LU� R� Q~PHUR� GH�HOHPHQWRV� YLVXDLV�� H[LVWHQWHV� QD� PDLRULD� GRV� DPELHQWHV� GH� SURJUDPDomR�� YLVDQGR�PD[LPL]DU�D�XVDELOLGDGH�GR�DPELHQWH�-(GXF��'HVVD�IRUPD��DOXQRV�H�SURIHVVRUHV�SRGHP�SUHRFXSDU�VH�DSHQDV�FRP�R�HQVLQR�DSUHQGL]DJHP�GRV�FRQFHLWRV�EiVLFRV�GH�SURJUDPDomR��VHP�TXH�XP�WHPSR�PDLRU�VHMD�GLVSHQGLGR�QR�DSUHQGL]DGR�GR�IXQFLRQDPHQWR�GR�,'(��2�REMHWLYR� GHVWH� GHYH� VHU� GH� DSHQDV� LQWHUPHGLDU� R� SURFHVVR� GH� DSOLFDomR� SUiWLFD� GRV�FRQFHLWRV�WHyULFRV�YLVWRV�HP�DXOD�2XWUR� LWHP� UHWLUDGR� GD� HVSHFLILFDomR� GR� DPELHQWH� -(GXF� p� D� GHILQLomR� GH�³SURMHWRV´�� UHTXLVLWR� REULJDWyULR� HP� YiULRV� ,'(V�� VHPSUH� TXH� R� DOXQR� QHFHVVLWD�LPSOHPHQWDU� DOJXP�SURJUDPD��(VWD� VLPSOLILFDomR�YLVXDO�SHUPLWH�TXH�R� DOXQR� LQLFLDQWH�YLVXDOL]H�DSHQDV�XQLGDGHV�VLPSOHV�GH�FyGLJR�IRQWH��SRLV�QR�LQtFLR�GH�XPD�GLVFLSOLQD�GH�LQWURGXomR� j� SURJUDPDomR� p� VROLFLWDGR� DSHQDV� TXH� VHMDP� LPSOHPHQWDGRV� H[HPSORV�LVRODGRV� FRP� FRQFHLWRV�� 6RPHQWH� GHSRLV�� TXDQGR� R� DOXQR� SRVVXLU� PDLV� H[SHULrQFLD� H�IDPLOLDULGDGH� FRP� D� SURJUDPDomR�� RV� FRQFHLWRV� LVRODGRV� VmR� FREUDGRV� HP�LPSOHPHQWDo}HV�PDLRUHV�H�PDLV�HODERUDGDV�
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),*85$���� � 6LPSOLILFDo}HV�9LVXDLV
$OpP� GLVVR�� D� DWLYDomR� GH� -(GXF� QR� PyGXOR� $OXQR� DSUHVHQWD� XP� FRQMXQWR�UHGX]LGR�GH�LQIRUPDo}HV�TXDQGR�FRPSDUDGD�j�DWLYDomR�QR�PyGXOR�µ3URIHVVRU¶�x HVFRQGH�R�LWHP�GH�PHQX�³+HOS-(GXF´�x DR� VHU� VROLFLWDGD� D� YLVXDOL]DomR� GH� FODVVHV� SDGUmR� GD� OLQJXDJHP� -DYD� H[LEH�DSHQDV�WUrV�SDFRWHV�GH�FODVVHV��MDYD�LR��MDYD�ODQJ H�MDYD�XWLO�x TXDQGR� RFRUUH� XP� HUUR� GH� H[HFXomR� VmR� H[LELGDV� DSHQDV� DV�PHQVDJHQV� GH�HUUR�PDLV�VLJQLILFDWLYDV�UHIHUHQWHV�DR�SURJUDPD�GR�XVXiULR�$� VHJXLU� VmR�PRVWUDGRV� DOJXQV� FHQiULRV� GH� XWLOL]DomR� GR� -(GXF�� GHVWDFDQGR� DV�SULQFLSDLV�VLPSOLILFDo}HV�DGRWDGDV�

&HQiULR����(QWUDGD�GH�GDGRV�YLD�&RQVROH$� ILJXUD���� LOXVWUD�XP�SURJUDPD�HP�H[HFXomR�� QR�PRPHQWR�GD� VROLFLWDomR�GH�XPD�HQWUDGD�GH�GDGRV�YLD�WHFODGR�DWUDYpV�GD�FODVVH�&RQVROH3��2EVHUYH�VH�TXH�R�YDORU�GH�HQWUDGD�p�VROLFLWDGR�QD�SDUWH�LQIHULRU�GD�³2XWSXW�:LQGRZ´�e� LPSRUWDQWH� QRWDU� TXH� R� WUDWDPHQWR� GH� H[FHo}HV� p� UHDOL]DGR� ORFDOPHQWH� QDV�FODVVHV�³VLPSOLILFDGRUDV´��QmR�VHQGR�QHFHVViULR�DR�DOXQR�LQLFLDQWH�R�FRQKHFLPHQWR�VREUH�H[FHo}HV�� SRXSDQGR� WDPEpP� R� SURIHVVRU� GH� HQVLQDU� RV� FRPSOH[RV� PHFDQLVPRV� SDUD�UHDOL]DU� WRGR� HVVH� WUDWDPHQWR�� &DVR� RFRUUD� DOJXP� HUUR� GH� HQWUDGD� �SRU� H[HPSOR�� D�HQWUDGD�GH�XP�WLSR� LQFRUUHWR�GH�GDGR���D�FODVVH�&RQVROH3 LUi�GHWHFWDU�H�VROLFLWDU�XPD�QRYD�HQWUDGD�GH�GDGRV��VHP�LQWHUURPSHU�D�H[HFXomR�GR�SURJUDPD�



��

),*85$���� � ([HPSOR�GH�XPD�HQWUDGD�QR�-(GXF
&HQiULR����(UUR�QD�H[HFXomR�GR�SURJUDPD1D�IDVH�GH�H[HFXomR��RV�HUURV�GLDJQRVWLFDGRV�SHOR�DPELHQWH�GH�H[HFXomR�GH�-DYD�VmR� H[LELGRV� GH� IRUPD� EDVWDQWH� FRPSOHWD�� PRVWUDQGR� R� HVWDGR� GH� WRGD� D� SLOKD� GH�H[HFXomR� QR� PRPHQWR� GD� RFRUUrQFLD� GR� HUUR�� (VWDV� LQIRUPDo}HV� LQFOXHP� WRGDV� DV�LQYRFDo}HV� GH�PpWRGRV� GH� FODVVHV� TXH� IRUDP� XVDGDV� SHOR� DPELHQWH�� RX� VHMD�� TXH� QmR�IRUDP�H[SOLFLWDPHQWH� XVDGDV�QR�SURJUDPD��7DO�SUROL[LGDGH�GH� LQIRUPDo}HV�� FRQTXDQWR�TXH� ~WHLV� D�SURJUDPDGRUHV� H[SHULHQWHV�� VmR� LQFRPSUHHQVtYHLV� H� WUDXPDWL]DQWHV�SDUD�RV�QRYDWRV�2�DPELHQWH�-(GXF��HP�VHX�PyGXOR�GHVHQYROYLGR�SDUD�RV�DOXQRV��LQFOXL�XP�ILOWUR�GH�PHQVDJHQV�GH�HUURV�� UHGX]LQGR�R�Q~PHUR�GH�OLQKDV�D�VHUHP�H[LELGDV��-i�QR�PyGXOR�GHVHQYROYLGR�SDUD�RV�SURIHVVRUHV��p�H[LELGR�WRGR�R�HVWDGR�GD�SLOKD�GH�H[HFXomR��FRPR�RFRUUH�QRV�GHPDLV�,'(V��SRLV�SDUD�HVWH�WLSR�GH�XVXiULR�p�LPSRUWDQWH�TXH�HOH�WHQKD�XPD�YLVmR�WRWDO�GRV�HUURV�GHWHFWDGRV�
&HQiULR����8VR�GH�JDEDULWRV�VLQWiWLFRV([LVWHP� RXWURV� SUREOHPDV� UHODFLRQDGRV� j� VLQWD[H� GH� -DYD� SDUD� LQLFLDQWHV�� 6mR�YiULRV� RV� FRQFHLWRV� D� VHUHP� FRPSUHHQGLGRV� DR� PHVPR� WHPSR�� FRPHoDQGR� SHOD�GHFODUDomR�GR�SURJUDPD�SULQFLSDO�

SXEOLF�VWDWLF�YRLG�PDLQ��6WULQJ�DUJY>@�
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HVWD� FRQVWUXomR� HQYROYH� FRQFHLWRV� GH� PpWRGRV�� YLVLELOLGDGH� �SXEOLF��� PpWRGRV� GH�FODVVH� �VWDWLF�� H� LQVWkQFLD�� WLSRV� GH� UHWRUQR� �YRLG��� QRPHV� GH� PpWRGR� �PDLQ���SDUkPHWURV� �DUJY�� H� YHWRUHV� �>@��� e� QHFHVViULR� DWDFDU� HVWH� SUREOHPD� SRU� SDUWHV��LQLFLDOPHQWH� H[SOLFDQGR� R� TXH� HVVD� GHFODUDomR� VLJQLILFD� H� WHQWDQGR� DVVHJXUDU� TXH� HVWD�DVVLQDWXUD� GH� PpWRGR� VHMD� VHPSUH� UHSURGX]LGD� GH� PRGR� FRUUHWR�� +i� WDPEpP� D�FRPSOH[LGDGH� HQYROYLGD� QD� VLQWD[H� GDV� HVWUXWXUDV� GH� FRQWUROH� GH� VHOHomR� H� LWHUDomR��RFDVLRQDQGR� IUHT�HQWHV� HUURV� VLQWiWLFRV�� 9LVDQGR� UHGX]LU� D� RFRUUrQFLD� GH� HUURV� H�EXVFDQGR� IDFLOLWDU� R� XVR� GD� OLQJXDJHP�� IRL� HPEXWLGR� QR� DPELHQWH� -(GXF� XP� PHQX�HVSHFtILFR�SDUD�D�LQVHUomR�GH�HVTXHOHWRV�GH�FyGLJR�� RV�JDEDULWRV�VLQWiWLFRV��$�ILJXUD����LOXVWUD�R�PHQX�:L]DUGV�GR�-(GXF�H�DOJXQV�H[HPSORV�LQVHULGRV�QR�HGLWRU�GH�SURJUDPDV�

),*85$���� � 0HQX�:L]DUGV�GR�-(GXF
&HQiULR�����3DFRWHV�GD�$3,�SDGUmR�GH�-DYD'HYLGR� DR� JUDQGH� Q~PHUR� GH� SDFRWHV� GLVSRQtYHLV� QD� LPSOHPHQWDomR� GD� $3,�SDGUmR� GD� OLQJXDJHP� -DYD�� DOXQRV� LQLFLDQWHV� VHQWHP� GLILFXOGDGH� SDUD� ORFDOL]DU�LQIRUPDo}HV� ~WHLV�� 2V� QRYDWRV� QmR� FRPSUHHQGHP� R� OLPLWH� HQWUH� D� OLQJXDJHP� H� RV�SDFRWHV�� $� VROXomR� HQFRQWUDGD� IRL� GLVSRQLELOL]DU�� DWUDYpV� GR� DPELHQWH� -(GXF�� D�YLVXDOL]DomR� DSHQDV� GRV� SDFRWHV� IXQGDPHQWDLV�� ILJXUD� ����� RFXOWDQGR�GR�DOXQR�SDFRWHV�GHVWLQDGRV� D� DSOLFDo}HV�PDLV� DYDQoDGDV��2V� GHPDLV� SDFRWHV� GHYHUmR� VHU� XWLOL]DGRV� QR�GHFRUUHU�GR�FXUVR�GH�JUDGXDomR��TXDQGR�RV�FRQFHLWRV�EiVLFRV�GH�SURJUDPDomR�Mi�IRUDP�FRUUHWDPHQWH�DVVLPLODGRV��QHVWH�PRPHQWR��HQWHQGH�VH�TXH�R�DOXQR�Mi�SRVVXL�PDWXULGDGH�VXILFLHQWH�SDUD�DEVWUDLU�H�FRPSUHHQGHU�FRQFHLWRV�PDLV�FRPSOH[RV�
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),*85$���� � 3DFRWHV�EiVLFRV��0yGXOR�$OXQR
�����3DUWLFXODULGDGHV�GR�0yGXOR�3URIHVVRU

$� ILJXUD� ��� GHVWDFD� DV� FDUDFWHUtVWLFDV� LPSOHPHQWDGDV� QD� YHUVmR� GR� -(GXF�GLVSRQtYHO�SDUD�RV�SURIHVVRUHV�x 0HQX�+HOS-(GXF� FRP� DV� RSo}HV� TXH� DFHVVDP�R� FDWiORJR� GH� H[HPSORV� H� DGRFXPHQWDomR� GDV� FODVVHV� ³VLPSOLILFDGRUDV´� GR� SDFRWH�XIUJV�LQI�LRVLPSOH�x $FHVVR�j�YLVXDOL]DomR�GH�WRGDV�DV�FODVVHV�GLVSRQtYHLV�QD�$3,�SDGUmR�GH�-DYD�DWUDYpV�GD�DED�-'.�GR�LQVSHFWRU�x 9LVXDOL]DomR� GH� WRGDV� DV� OLQKDV� GDV� PHQVDJHQV� GH� HUUR� JHUDGDV� GXUDQWH� D�H[HFXomR�GR�SURJUDPD�$OpP�GLVVR��HVWH�PRGR�GH�DWLYDomR�WDPEpP�GLVSRQLELOL]D�R�DFHVVR�D�XP�FDWiORJR�GH�H[HPSORV�GHVHQYROYLGR�HP�IRUPDWR�+70/��ILJXUD�������&RQIRUPH�GHVFULWR�QD�6HomR������ HVVH� FDWiORJR� GH� H[HPSORV� FRQWpP� D� FRGLILFDomR� GH� SURJUDPDV� HP� 3DVFDO� H� HP�-DYD�� DSRQWDQGR� GLIHUHQoDV� FRQFHLWXDLV�� 2V� H[HPSORV� GR� FDWiORJR� IRUDP� H[WUDtGRV� GH�SURJUDPDV�GH�HQVLQR�GH�GLVFLSOLQDV�LQWURGXWyULDV�HP�GLYHUVDV�XQLYHUVLGDGHV��$�LQWHQomR�GHVVH� FDWiORJR� p� SHUPLWLU� D� DSUHVHQWDomR� UiSLGD� GH� H[HPSORV�� H[HUFtFLRV� SURSRVWRV� H�VROXo}HV�
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),*85$���� � SDUWLFXODULGDGHV�GR�0yGXOR�3URIHVVRU

),*85$���� � $MXGD�DR�SURIHVVRU�HP�IRUPDWR�+70/��0yGXOR�3URIHVVRU�
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�����5HVXPR�GR�&DStWXOR

(VWH�FDStWXOR�GHVFUHYHX�R�DPELHQWH�-(GXF�GHVGH�D�VXD�FRQFHSomR��GHULYDomR�GH�,'(&R5H�� DWp� VHX� IXQFLRQDPHQWR� FRPR� XP� WRGR�� GHVFUHYHQGR� DV� WHODV�� DV� RSo}HV� GR�PHQX��RV�PRGRV�GH�DWLYDomR�SDUD�DOXQRV�H�SURIHVVRUHV��DEDV�GR�LQVSHFWRU H�ILQDOPHQWH�D�VLPSOLILFDomR� SURSRUFLRQDGD� SDUD� XVR�� FRPR� ,'(�� HP� GLVFLSOLQDV� LQWURGXWyULDV� GH�SURJUDPDomR�
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� &RQFOXV}HV

$OJXQV� GRV� SUREOHPDV� UHODFLRQDGRV� DR� HQVLQR� GRV� FRQFHLWRV� GH� SURJUDPDomR�RULHQWDGD�D�REMHWRV�VmR�DSRQWDGRV��H��HP�SDUWLFXODU��SUREOHPDV�UHODFLRQDGRV�j�OLQJXDJHP�-DYD���6ROXo}HV�VmR�SURSRVWDV�QR�VHQWLGR�GH�DPHQL]DU�D�VLQWD[H��UHGX]LU�D�TXDQWLGDGH�GH�FRGLILFDomR� H� R� FRQKHFLPHQWR� PLQXFLRVR� GDV� ELEOLRWHFDV� GH� FRPSRQHQWHV� GHVWD�OLQJXDJHP�� (P� SDUDOHOR�� HYLGHQFLD�VH� XPD� SUHRFXSDomR� TXDQWR� j� FDSDFLWDomR� GH�SURIHVVRUHV�SDUD�HQVLQDU�GLVFLSOLQDV�LQWURGXWyULDV�EDVHDGDV�QR�PRGHOR�GH�REMHWRV�-DYD�WHP�YDQWDJHQV�VLJQLILFDWLYDV��QmR�VRPHQWH�FRPR�XPD�OLQJXDJHP�FRPHUFLDO��PDV�WDPEpP�FRPR�XPD�OLQJXDJHP�GLGiWLFD��YROWDGD�DR�HQVLQR���3HUPLWH�TXH�RV�DOXQRV�DSUHQGDP�SURJUDPDomR�RULHQWDGD�D�REMHWRV�VHP�H[SRVLomR�jV�FRPSOH[LGDGHV�H[LVWHQWHV�HP�RXWUDV�OLQJXDJHQV�&RP� D� VLPSOLFLGDGH� GH� XVR� GD� OLQJXDJHP� -DYD� DSUHVHQWDGD� QHVWH� HVWXGR��SURSRUFLRQDGD� DWUDYpV� GHVHQYROYLPHQWR� GH� XP� ,'(� DSURSULDGR� �-(GXF��� GR� XVR� GDV�FODVVHV�³VLPSOLILFDGRUDV´�H��DSRLR�DRV�SURIHVVRUHV��FRP�R�FDWiORJR�GH�H[HPSORV��LOXVWUD�R� GHVHMR� GH� FRQWULEXLU� QR� FRQMXQWR� GH� GLVFXVV}HV�� WXWRULDLV� H� DUWLJRV� GHGLFDGRV� D�HVWLPXODU��DWXDOPHQWH��D�DGRomR�GH�-DYD�FRPR�D�SULPHLUD�OLQJXDJHP�GH�SURJUDPDomR�$V�SULQFLSDLV�YDQWDJHQV�QR�XVR�GR�-(GXF�VmR��H[LJrQFLD�GH�SRXFD�PHPyULD�SDUD�H[HFXomR�� LQVWDODomR� VLPSOHV� �p� QHFHVViULR� DSHQDV� LQIRUPDU� D� ORFDOL]DomR� ItVLFD� GDV�IHUUDPHQWDV�± LQWHUSUHWDGRU�H�FRPSLODGRU�± QD�PiTXLQD���UHGX]LGR�Q~PHUR�GH�tFRQHV�H�PHQXV��YLVDQGR�VLPSOLILFDU�D�LQWHUIDFH�YLVXDO��RV�SURJUDPDV�VmR�GHVHQYROYLGRV�GH�IRUPD�LQGHSHQGHQWH� VHP� D� QHFHVVLGDGH� GH� YLQFXODomR� j� ³SURMHWRV´�� H�� GHYLGR� j� VLPSOLFLGDGH�SURSRUFLRQDGD�� SHUPLWLU� UiSLGD� DGDSWDomR� GR� XVXiULR� DR� DPELHQWH�� 'HVWD� IRUPD��SUHWHQGH�VH�DVVHJXUDU�D�VROXomR�GH�DOJXQV�SUREOHPDV�GHVFULWRV�QHVWD�GLVVHUWDomR�2�DPELHQWH�-(GXF�IRL�GHILQLGR�VHJXLQGR�D�ILORVRILD�GH�VRIWZDUH OLYUH��SRUTXH�³����R�VRIWZDUH OLYUH�RIHUHFH�XP�EHQHItFLR�PDLV�SURIXQGR�SDUD�D�HGXFDomR��R�FRQKHFLPHQWR�HPEXWLGR�QR�VRIWZDUH OLYUH�p�GH�FRQKHFLPHQWR�S~EOLFR��QmR�VHFUHWR��$�FDL[D�SUHWD�VHODGD�GH�XP�VLVWHPD�GH�VRIWZDUH SURSULHWiULR�p�SURMHWDGD�SDUD�PDQWHU�DV�SHVVRDV�QR�HVFXUR´�>.8+� ����@�� $� LGpLD� p� SURSLFLDU� DRV� DOXQRV� PDLV� DYDQoDGRV� QD� OLQJXDJHP� -DYD�� D�SRVVLELOLGDGH� GH� HVWXGDU� R� DPELHQWH� TXH� HOHV� XWLOL]DP� QR� GHVHQYROYLPHQWR� GH� VHXV�SURJUDPDV��SDUD�DSUHQGHU�VHX�IXQFLRQDPHQWR��(�DVVLP��VH�QHFHVViULR��HVFUHYHU�PHOKRULDV�R� LQWHJUDU� QRYDV� IXQFLRQDOLGDGHV�� JHUDQGR� XP� VRIWZDUH FDGD� YH]�PDLV� IXQFLRQDO� H� GH�PHOKRU�TXDOLGDGH�>%52�����@�$LQGD�QmR�IRL�SRVVtYHO�DSOLFDU�R�HVWXGR�UHDOL]DGR��DWUDYpV�GD�LPSOHPHQWDomR�GR�-(GXF�� GDV� FODVVHV� ³VLPSOLILFDGRUDV´� H� GR� FDWiORJR� GH� H[HPSORV� HP� QHQKXPD� WXUPD�LQLFLDQWH�GRV�FXUVRV�GH�FRPSXWDomR��(VWH�WLSR�GH�H[SHULPHQWR�GHPDQGDULD�PXLWR�WHPSR��QR�PtQLPR� XP� VHPHVWUH�� H��PHVPR� DVVLP�� R� UHVXOWDGR� HVWDULD� EDVHDGR� HP� DSHQDV� XP�JUXSR�� R�TXH� p�SRXFR��$� VROXomR�HQFRQWUDGD� IRL� D�GH� H[SRU�R� DPELHQWH�H�R�SDFRWH�GH�FODVVHV��GH�IRUPD�PDLV�UiSLGD��D�DOXQRV�GH�LQLFLDomR�FLHQWtILFD�FRP�ERQV�FRQKHFLPHQWRV�HP� SURJUDPDomR� HVWUXWXUDGD� H� QRo}HV� EiVLFDV� GH� SURJUDPDomR� RULHQWDGD� D� REMHWRV��'HVWD�LQLFLDWLYD�UHVXOWRX�XP�FRQMXQWR�GH�VXJHVW}HV�SDUD�D�PHOKRULD�GR�DPELHQWH�D�VHUHP�LPSOHPHQWDGDV�HP�WUDEDOKRV�IXWXURV�
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�����7UDEDOKRV�IXWXURV

$V�IHUUDPHQWDV�GH�SURJUDPDomR�DSUHVHQWDP�FRQVWDQWH�HYROXomR��GHL[DQGR�R�VHX�GHVHQYROYLPHQWR� VHPSUH� VXMHLWR� D� DSULPRUDPHQWRV� H� H[WHQV}HV�� 3UHWHQGH�VH� FRQWLQXDU�WUDEDOKDQGR� QR� ,'(� GR� -(GXF�� UHDOL]DQGR� YiULDV� PHOKRULDV� LGHQWLILFDGDV� DR� ORQJR� GH�WRGR�HVWH�HVWXGR��FRPR�x XP�UHFRQKHFHGRU�TXH�LGHQWLILTXH�H�GHVWDTXH�DV�SDODYUDV�FKDYH�GD�OLQJXDJHP�-DYD��GH� IRUPD�TXH� D� OHLWXUD H�D�HVFULWD�GH�SURJUDPDV� VH� WRUQH�PDLV�FODUD�H�IiFLO�x LPSOHPHQWDomR�GH�XP�GHSXUDGRU�x SURMHWR� H� GHVHQYROYLPHQWR� GH� PDLV� FRPSRQHQWHV� H� ZL]DUGV�� SHQVDQGR�WDPEpP� QRV� DOXQRV�� SDUD� IDFLOLWDU� R� HQVLQR� GH� WySLFRV� EiVLFRV� FRPR��FRQFHLWRV� GH� FODVVHV�� PpWRGRV�� YLVLELOLGDGH�� HWF��� H� WySLFRV�PDLV� DYDQoDGRV�FRPR�� *8,V�� SURJUDPDomR� SDUD� :(%�� SURJUDPDomR� FRQFRUUHQWH� H�GLVWULEXtGD��HWF��6HP�FRPSDUDomR�FRP�D�OLQJXDJHP�3DVFDO�x UHDOL]DomR�GH�XP�HVWXGR�PDLV�GHWDOKDGR�VREUH�D�XVDELOLGDGH�GD�IHUUDPHQWD�x GLVSRQLELOL]DU�D�WUDGXomR GH�SVHXGRFyGLJR�HP�XP�FyGLJR�IRQWH�GH�-DYD�>628�����@�x LPSOHPHQWDomR� GH� XP� JHUHQFLDGRU� GH� DWLYLGDGHV�� RQGH� R� SURIHVVRU� SURS}H�DWLYLGDGHV� DRV� DOXQRV� HP� XP� ODERUDWyULR� H� RV� PRQLWRUD� DWUDYpV� GH�YHULILFDo}HV�RQ�OLQH� RFRUULGDV�GLUHWDPHQWH�QR�PLFUR�GH�FDGD�DOXQR�x GLVSRQLELOL]DU� XP� YL]XDOL]DGRU� GD� KLHUDUTXLD� GH� FODVVHV�� RQGH� SRGHP� VHU�YLVWRV�RV�PHPEURV�GDV�FODVVHV�x PHOKRUDPHQWRV�JHUDLV�QD�LQWHUIDFH��2SLQL}HV�QHVWH�VHQWLGR�SRGHP�VHU�REWLGDV�GRV�XVXiULRV�j�PHGLGD�HP�TXH�D�IHUUDPHQWD�IRU�XWLOL]DGD�x PHOKRULD� QR�GHVHPSHQKR�GR�DPELHQWH��R�XVR�GLQkPLFR�GH� UHIOH[mR� LPSOLFD�PDLRU� WHPSR� GH� SURFHVVDPHQWR�� D� SRVVLELOLGDGH� GH� DGRWDU� SHUVLVWrQFLD� GRV�GDGRV�UHIOH[LYRV�GHYH�VHU�HVWXGDGD��$V� LQGLFDo}HV� GH� WUDEDOKRV� IXWXURV� DTXL� UHDOL]DGDV� QmR� WrP� D� SUHWHQVmR� GH�HVJRWDU�WRGDV�DV�SRVVLELOLGDGHV��HVWD�OLVWD�GH�DWLYLGDGHV�FRP�FHUWH]D�SRGH�VHU�HVWHQGLGD��¬�PHGLGD�TXH�R�WHPSR�SDVVD�H�QRYDV�WHFQRORJLDV�VXUJHP��QHFHVVLGDGHV�VH�FULDP�H�DVVLP�QRYDV� FDUDFWHUtVWLFDV� H� UHFXUVRV� SRGHP� VHU� LPSOHPHQWDGRV�� YLVDQGR� VHPSUH� FRQWULEXLU�SDUD� D� HYROXomR� GR� DPELHQWH� -(GXF�� GR� SDFRWH� GH� FODVVHV� ³VLPSOLILFDGRUDV´� H� GR�FDWiORJR�GH�H[HPSORV�
�����&RQVLGHUDo}HV�ILQDLV

&RPR� UHVXOWDGR� ILQDO�� DV� FRQWULEXLo}HV� PDLV� LPSRUWDQWHV� GHL[DGDV� SRU� HVWH�WUDEDOKR�� FRQVLGHUDQGR� RV� HVWXGRV� QR� VHQWLGR� GH� VLPSOLILFDU� D� DSOLFDomR�GR�SDUDGLJPD�RULHQWDGR� D� REMHWRV� HP� GLVFLSOLQDV� LQWURGXWyULDV� GH� SURJUDPDomR� H� D� XWLOL]DomR� GD�OLQJXDJHP�-DYD��VmR�x SULQFLSDO� FRQWULEXLomR�� SURMHWR� H� LPSOHPHQWDomR� GH� XP� ,'(�� GHQRPLQDGR�-(GXF�� RQGH� p� SRVVtYHO� HQFRQWUDU� RV� UHFXUVRV� EiVLFRV� H� SULQFLSDLV� SDUD� D�
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LPSOHPHQWDomR� GH� SURJUDPDV� HP� -DYD�� 'LVSRQLELOL]DomR� GR� SDFRWH�XIUJV�LQI�LRVLPSOH�� FRP� FODVVHV� TXH� GLPLQXHP� DOJXPDV� GDV�FRPSOH[LGDGHV�H[LVWHQWHV�QR�XVR�GH�-DYD�FRP�DOXQR�LQLFLDQWHV�x TXDQGR� FRQVLGHUDGRV� LQGLYLGXDOPHQWH�� RV� FRQFHLWRV� XWLOL]DGRV� QHVVD�IHUUDPHQWD� H� QR� SDFRWH� QmR� VmR� WRWDOPHQWH� QRYRV�� (QWUHWDQWR�� D� IRUPD�VLPSOHV�HP�TXH�HOHV�IRUDP�RUJDQL]DGRV�UHVROYH�SUREOHPDV�DLQGD�QmR�WUDWDGRV�SRU�RXWUDV�IHUUDPHQWDV�x DWHQomR� GDGD� DRV� FRQFHLWRV� GH� HQJHQKDULD�GH� VRIWZDUH�� UHXWLOL]DomR� �Q~FOHR�,'(&R5H���RULHQWDomR�D�REMHWRV��SDGURQL]DomR�GD� LQWHUIDFH��PRGXODULGDGH�H�HQFDSVXODPHQWR�x SUHRFXSDomR�FRP�D�FDSDFLWDomR�GRV�SURIHVVRUHV�SDUD�HQIUHQWDU�D�PLJUDomR�GH�SDUDGLJPDV��DWUDYpV�GD�LPSOHPHQWDomR�GR�FDWiORJR�GH�H[HPSORV�(P� VtQWHVH�� HVWH� WUDEDOKR� DSUHVHQWRX�� �D�� XP� ,'(� DGHTXDGR� H� VLPSOHV�� �E�� XP�SDFRWH� GH� FODVVHV� ³VLPSOLILFDGRUDV´� H� �F�� XP� FDWiORJR� GH� H[HPSORV� FRP� SURJUDPDV�FRGLILFDGRV� HP� 3DVFDO� H� HP� -DYD�� 7RGRV� HVVHV� LWHQV� EXVFDP�� FRPR� REMHWLYR� FRPXP��IDFLOLWDU� R� HQVLQR� LQWURGXWyULR� GH� SURJUDPDomR� RULHQWDGD� D� REMHWRV� FRP� R� XVR� GD�OLQJXDJHP� -DYD�� 3URFXUD� WDPEpP� RIHUHFHU� XP� DPELHQWH� TXH� DSOLTXH� RV� SULQFLSDLV�FRQFHLWRV� GH� HQJHQKDULD� GH� VRIWZDUH�� $SHVDU� GR� UHFHQWH� WHPSR� GH� XVR� H� GRV� SRXFRV�WHVWHV�UHDOL]DGRV��FRQFOXL�VH�TXH�D�IHUUDPHQWD�p�FDSD]�GH�IDFLOLWDU�R�GHVHQYROYLPHQWR�GRV�SULPHLURV�SURJUDPDV�SRU�DOXQRV�LQLFLDQWHV��SRLV�RIHUHFH�DR�XVXiULR�XPD�LQWHUIDFH�YLVXDO�VLPSOHV��LQWXLWLYD�H�DPLJiYHO�
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$QH[R����/HYDQWDPHQWR�QDV�8QLYHUVLGDGHV�%UDVLOHLUDV

(VWH�OHYDQWDPHQWR�LOXVWUDGR�QD WDEHOD�$��� HVWi�GLVSRQtYHO�HP�>3(5�����@��FRP�R�WtWXOR��³/LQJXDJHQV�GH�SURJUDPDomR�DGRWDGDV�QRV�FXUVRV�GH�%DFKDUHODGR�HP�&LrQFLD�GD�&RPSXWDomR��(QJHQKDULD�GD�&RPSXWDomR�H�7HFQRORJLD�GH�,QIRUPiWLFD´��(VWD�SHVTXLVD� IRL� UHDOL]DGD�QD� OLVWD�GH�DVVLQDQWHV�GD�6%&��6RFLHGDGH�%UDVLOHLUD�GH� &RPSXWDomR�� HP� 1RYHPEUR� GH� ������ 2� REMHWLYR� SULQFLSDO� HUD� ID]HU� XP�OHYDQWDPHQWR�GD�OLQJXDJHP�GH�SURJUDPDomR�XWLOL]DGD�FRP�DOXQRV�LQLFLDQWHV�QRV�FXUVRV�GH�FRPSXWDomR�GDV�XQLYHUVLGDGHV�EUDVLOHLUDV��RQGH�IRUDP�REWLGDV�FHUFD�GH����UHVSRVWDV��3DUD�FRQVHJXLU�XP�Q~PHUR�PDLRU�GH�XQLYHUVLGDGHV��IRL�UHDOL]DGR�XP�WUDEDOKR�GH�EXVFD�GHVVDV�LQIRUPDo}HV�GLUHWDPHQWH�QRV�VLWHV GH�GLYHUVDV�LQVWLWXLo}HV�
7$%(/$�$��� � /HYDQWDPHQWR�VREUH�OLQJXDJHQV�GH�SURJUDPDomR

,QVWLWXLomR &XUVR 3ULPHLUD�/LQJXDJHP 2XWUDV�/LQJXDJHQV 2EV�$VVRFLDomR�&DWDULQHQVH�GH�(QVLQRKWWS���ZZZ�DFH�EU� %DFKDUHODGR�HP�&LrQFLD�GD�&RPSXWDomR� 'HOSKL��3DVFDO &HQWUR�8QLYHUVLWiULR�/D�6DOOHKWWS���ZZZ�ODVDOOH�WFKH�EU� %DFKDUHODGR�HP�&LrQFLD�GD�&RPSXWDomR 3DVFDO &HQWUR�8QLYHUVLWiULR�/XWHUDQR�GH�3DOPDV��7RFDQWLQV�KWWS���ZZZ�XOEUD�WR�EU %DFK��HP�6LVWHPDV�GH�,QIRUPDomR 3DVFDO &��&���%XLOGHU�H�$63)$&,&�± )DFXOGDGH�GH�&LrQFLD�GD�&RPSXWDomR�GH�)RUPLJD�± 0*KWWS���ZZZ�IDFLF�IXRP�EU�FXUVRV�FLHQFLDGDFRPSXWDFDR�LQGH[�SKS
%DFK��HP�&LrQFLD�GD�&RPSXWDomR 3DVFDO

)DFXOGDGH�GH�$GPLQLVWUDomR�H�,QIRUPiWLFDKWWS���ZZZ�IDL�PJ�EU� %DFKDUHODGR�HP�&LrQFLD�GD�&RPSXWDomR & )DFXOGDGH�GH�&LrQFLDV�GD�$GPLQLVWUDomR�GH3HWUROLQDKWWS���ZZZ�IDFDSH�EU� %DFKDUHODGR�HP�&LrQFLD�GD�&RPSXWDomR 3DVFDO 
)DFXOGDGH�7UrV�GH�0DLR�± 56KWWS���ZZZ�VHWUHP�FRP�EU�IDWUHP�VL�VLVBLQI�KWP %DFK��HP�6LVWHPDV�GH�,QIRUPDomR 3DVFDO &
)DFXOGDGHV�,QWHJUDGDV�GH�5RQGRQySROLVKWWS���ZZZ�XQLU�URR�EU� %DFKDUHODGR�HP�&LrQFLD�GD�&RPSXWDomR 3DVFDO )85* ± )XQGDomR�8QLY��)HGHUDO�GR�5LR�*UDQGHKWWS���ZZZ�IXUJ�EU (QJHQKDULD�GH�&RPSXWDomR 3DVFDO
,&0&�863�6mR�&DUORVKWWS���ZZZ�LFPVF�VF�XVS�EU� %DFK��HP�&LrQFLD�GD�&RPSXWDomR 3DVFDO &,0(�± ,QVWLWXWR�0LOLWDU�GH�(QJHQKDULD�KWWS���ZZZ�FHFLOLR�LPH�HE�EU�GLVFLSOLQDV�KWP (QJHQKDULD�GH�&RPSXWDomR &,0(6�± &HQWUR�8QLYHUVLWiULR�0XQLFLSDO�GH�6mR�&DHWDQR�GR�6XO�KWWS���ZZZ�LPHV�FRP�EU� %DFKDUHODGR�HP�&LrQFLD�GD�&RPSXWDomR & 
3RQWLItFLD�8QLYHUVLGDGH�&DWyOLFD�GH�6mR�3DXORKWWS���ZZZ�SXFVS�EU� %DFKDUHODGR�HP�&LrQFLD�GD�&RPSXWDomR 3DVFDO &��&�� 
38&�5LRKWWS���ZZZ�SXF�ULR�EU�GHSWR�FFJ (QJHQKDULD�GH�&RPSXWDomR�%DFK��HP�&LrQFLD�GD�&RPSXWDomR

&�/LVS�6FKHPH�& &
38&�56KWWS���ZZZ�SXFUV�EU�XQL�SRD�LQIR�LQGH[�KWP

%DFK��HP�&LrQFLD�GD�&RPSXWDomR��6LVWHPDV�GH�,QIRUPDomR�$QiOLVH�GH�6LVWHPDV &�3DVFDO &����-DYD
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8(3*�± 8QLY��(VWDGXDO�GH�3RQWD�*URVVDKWWS���ZZZ�XHSJ�EU� %DFKDUHODGR�HP�,QIRUPiWLFD�(QJHQKDULD�GH�&RPSXWDomR &
8)%$�± 8QLYHUVLGDGH�)HGHUDO�GD�%DKLDKWWS���ZZZ�XIED�EU� %DFKDUHODGR�HP�&LrQFLD�GD�&RPSXWDomR &��&�� 8)3%�± 8QLYHUVLGDGH�)HGHUDO�GD�3DUDtEDKWWS���ZZZ�XISE�EU� %DFKDUHODGR�HP�&LrQFLD�GD�&RPSXWDomR 3DVFDO 8)3(�± 8QLY��)HGHUDO�GH�3HUQDPEXFR�KWWS���ZZZ�FLQ�XISH�EU�aJUDGXDFDR %DFK��HP�&LrQFLD�GD�&RPSXWDomR -DYD &8)3HO�± 8QLY��)HGHUDO�GH�3HORWDVKWWS���ZZZ�XISHO�WFKH�EU %DFK��HP�&LrQFLD�GD�&RPSXWDomR 3DVFDO &�H�-DYD8)35KWWS���ZZZ�LQI�XISU�EU�LQIR� %DFK��HP�&LrQFLD�GD�&RPSXWDomR -DYD
8)5*6�± 8QLY��)HGHUDO�GR�5LR�*UDQGH�GR�6XOKWWS���ZZZ�LQI�XIUJV�EU (QJHQKDULD�GH�&RPSXWDomR��%DFK��HP�&LrQFLD�GD�&RPSXWDomR 3DVFDO
8)5-KWWS���ZZZ�GFF�XIUM�EU�LQIRUPDWLFD�KRPH�KWPO %DFK��HP�,QIRUPiWLFD &
8)6&KWWS���ZZZ�XIVF�EU� %DFK��HP�&LrQFLD�GD�&RPSXWDomR��6LVWHPDV�GH�,QIRUPDomR 3DVFDO -DYD
8)6&DUKWWS���ZZZ�GF�XIVFDU�EU�JUDG�LQGH[�KWPO (QJHQKDULD�GH�&RPSXWDomR 3DVFDO8)8��8EHUOkQGLD�KWWS���ZZZ�SURJUDG�XIX�EU�FXUVRV�SULQFLSDO�KWP %DFK��HP�&LrQFLD�GD�&RPSXWDomR +DVNHOO 6L[WXV�3URORJ��&�H�-DYD8)9�± 8QLY��)HGHUDO�GH�9LoRVDKWWS���ZZZ�GSL�XIY�EU�*UDGXDFDR� %DFK��HP�&LrQFLD�GD�&RPSXWDomR &��8/%5$�± 8QLYHUVLGDGH�/XWHUDQD�GR�%UDVLOKWWS���ZZZ�XOEUD�EU� %DFKDUHODGR�HP�&LrQFLD�GD�&RPSXWDomR 3DVFDO 'HOSKL 
8QLFDPS�± 8QLY��(VWDGXDO�GH�&DPSLQDVKWWS���ZZZ�LF�XQLFDPS�EU�FJ� (QJHQKDULD�GH�&RPSXWDomR�%DFK��HP�&LrQFLD�GD�&RPSXWDomR 3DVFDO &
8QLFDPS�± 8QLY��(VWDGXDO�GH�&DPSLQDV��&(6(7��KWWS���ZZZ�FHVHW�XQLFDPS�EU�JUDGXDFDR�WL�LQGH[�KWP

&XUVR�6XSHULRU�GH�7HFQRORJLD�HP�,QIRUPiWLFD 3DVFDO��'HOSKL��&��QR����DQR� &����-DYD��64/�H�9%
8QL&DULRFDKWWS���ZZZ�FDULRFD�EU�� %DFKDUHODGR�HP�&LrQFLD�GD�&RPSXWDomR & 'HOSKL 
81,)5$�± &HQWUR�8QLYHUVLWiULR�)UDQFLVFDQRKWWS���ZZZ�XQLIUD�EU %DFK��HP�&LrQFLD�GD�&RPSXWDomR�6LVWHPDV�GH�,QIRUPDomR &�3DVFDO 'HOSKL�H�-DYD
8QLPDU�± 8QLYHUVLGDGH�GH�0DUtOLDKWWS���ZZZ�XQLPDU�EU� %DFKDUHODGR�HP�&LrQFLD�GD�&RPSXWDomR 3DVFDO 81,0(3�± 8QLY��0HWRGLVWD�GH�3LUDFLFDEDKWWS���ZZZ�XQLPHS�FRP�EU� %DFK��HP�&LrQFLD�GD�&RPSXWDomR &8QLRHVWH�± 8QLY��(VWDGXDO�GR�2HVWH�GR�3DUDQi�KWWS���ZZZ�XQLRHVWH�EU�SUJ� %DFK��HP�&LrQFLD�GD�&RPSXWDomR 3DVFDO &�$QVL��&���H�-DYD81,3�� 8QLYHUVLGDGH�3DXOLVWDKWWS���ZZZ�XQLS�EU� %DFKDUHODGR�HP�&LrQFLD�GD�&RPSXWDomR 3DVFDO 
81,521'21�� )DFXOGDGHV�,QWHJUDGDV�&kQGLGR�5RQGRQKWWS���ZZZ�XQLURQGRQ�EU

&XUVR�6XSHULRU�GH�7HFQRORJLD�HP�3URFHVVDPHQWR�GH�'DGRV�%DFKDUHODGR�HP�&LrQFLD�GD�&RPSXWDomR
3DVFDO 'HOSKL��64/�H�-DYD�&��&����64/�H�-DYD 

81,6,126KWWS���ZZZ�LQI�XQLVLQRV�EU�FXUVRV�JUDGXDFDR &XUVR�GH�,QIRUPiWLFD�± +DE��GH�6RIWZDUH�%iVLFR�H�$QiOLVH�GH�6LVWHPDV 3DVFDO
8QLY��)HGHUDO�GH�0LQDV�*HUDLVKWWS���ZZZ�XIPJ�EU�FXUVRV� %DFK��HP�&LrQFLD�GD�&RPSXWDomR -DYD8QLY��)HGHUDO�GH�6HUJLSHKWWS���ZZZ�XIV�EU� %DFK��HP�&LrQFLD�GD�&RPSXWDomR 3DVFDO��2�2�� -DYD
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8QLYHUVLGDGH�$QKHPEL�0RUXPELKWWS���ZZZ�DQKHPEL�EU� %DFKDUHODGR�HP�&LrQFLD�GD�&RPSXWDomR 3DVFDO 8QLYHUVLGDGH�&DWyOLFD�GH�3HWUySROLVKWWS���ZZZ�XFS�EU� %DFKDUHODGR�HP�&LrQFLD�GD�&RPSXWDomR 3DVFDO 8QLYHUVLGDGH�&DWyOLFD�'RP�%RVFR�KWWS���ZZZ�XFGE�EU�FXUVRV�FXUVRV�KWP (QJHQKDULD�GH�&RPSXWDomR &8QLYHUVLGDGH�GH�%UDVtOLDKWWS���ZZZ�XQE�EU� %DFKDUHODGR�HP�&LrQFLD�GD�&RPSXWDomR 3DVFDO 8QLYHUVLGDGH�GR�9DOH�GR�3DUDtEDKWWS���ZZZ�XQLYDS�EU� %DFKDUHODGR�HP�&LrQFLD�GD�&RPSXWDomR 3DVFDO 8QLYHUVLGDGH�(VWDGXDO�GR�9DOH�GR�$FDUD~KWWS���ZZZ�XYDQHW�EU� %DFKDUHODGR�HP�&LrQFLD�GD�&RPSXWDomR 3DVFDO & 8QLYHUVLGDGH�)HGHUDO�GH�-XL]�GH�)RUDKWWS���ZZZ�XIMI�EU� %DFKDUHODGR�HP�&LrQFLD�GD�&RPSXWDomR 3DVFDO 8QLYHUVLGDGH�)HGHUDO�GH�/DYUDVKWWS���ZZZ�XIOD�EU�� %DFKDUHODGR�HP�&LrQFLD�GD�&RPSXWDomR & 8QLYHUVLGDGH�)HGHUDO�GH�6DQWD�0DULDKWWS���ZZZ�XIVP�EU� %DFKDUHODGR�HP�&LrQFLD�GD�&RPSXWDomR 3DVFDO & 8QLYHUVLGDGH�)HGHUDO�GH�6HUJLSHKWWS���ZZZ�XIV�EU� %DFKDUHODGR�HP�&LrQFLD�GD�&RPSXWDomR 3DVFDO &��&����-DYD�H�(LIIHO 8QLYHUVLGDGH�)HGHUDO�GR�&HDUiKWWS���ZZZ�XIF�EU� %DFKDUHODGR�HP�&LrQFLD�GD�&RPSXWDomR 3DVFDO &�H�-DYD 8QLYHUVLGDGH�)HGHUDO�GR�0DWR�*URVVR�GR�6XOKWWS���ZZZ�XIPV�EU� %DFKDUHODGR�HP�&LrQFLD�GD�&RPSXWDomR 3DVFDO & 
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