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��� (IHLWR� GD� YDULDomR� GH� YROXPH� GR� VHJXQGR� GH� WUrVIUDVFRV� GH� PHVPR� WLSR� H� GD� WUDQVIHUrQFLD� GH� VHXFRQWH~GR� SDUD� XPD� VHULQJD� GH� �P/�� )RL� XVDGR� RSRVLFLRQDGRU�GD�&$3,17(&�
��

��� (IHLWR�GD� WUDQVIHUrQFLD�GR�FRQWH~GR�GR� WHUFHLUR�GH� WUrVIUDVFRV�GH�PHVPR�WLSR�SDUD�XPD�VHULQJD�GH���P/��)RLXVDGR�R�SRVLFLRQDGRU�GD�&$3,17(&�
��
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Ë1',&(�'(�),*85$6
$3Ç1',&(�% 3iJLQD%� 9LVWD� HP� FRUWH� D[LDO� FRP� D� ORFDOL]DomR� GRV� PDWHULDLVVyOLGRV� GR�PRGHOR� GD� FkPDUD� GH� LRQL]DomR� FRQVWUXtGRSDUD�VLPXODomR�

��

%� 9LVWD� HP� FRUWH� D[LDO� FRP� D� ORFDOL]DomR� GRV� PDWHULDLVJDVRVRV�GR�PRGHOR�GD�FkPDUD�GH� LRQL]DomR�FRQVWUXtGRSDUD�VLPXODomR�
��

%� 9LVWD� HP� FRUWH� D[LDO� FRP� D� ORFDOL]DomR� GRV� PDWHULDLVXVDGRV�QRV�PRGHORV��UHVSHFWLYDPHQWH�GD�HVTXHUGD�SDUDD� GLUHLWD�� GH� DPSROD�� IUDVFR� GH� YLGUR� H� IUDVFR� GHSOiVWLFR�
��

%� 9LVWD� HP� FRUWH� D[LDO� FRP� D� ORFDOL]DomR� GRV� PDWHULDLVXVDGRV� QRV� PRGHORV� GH� VHULQJD� FRQVWUXtGRV� SDUDVLPXODomR�
��

%� 9LVWD� FRP� D� ORFDOL]DomR� GRV� PDWHULDLV� XVDGRV� QRVPRGHORV� GRV� SRVLFLRQDGRUHV� GH� IRQWHV� GD� &$3,17(&�j� HVTXHUGD�� H� GR� ,5'� �j� GLUHLWD��� FRQVWUXtGRV� SDUDVLPXODomR�
��

$3Ç1',&(�&&� 'LVWkQFLD�HQWUH�R�WRSR�GD�FkPDUD�H�D�EDVH�GR�LQYyOXFURGD�IRQWH�SDUD�R�SRVLFLRQDGRU�&$3,17(&�SDUD�IUDVFRV�HDPSRODV�� 1D� ILJXUD� HVWi� UHSUHVHQWDGD� XPD� DPSROD�� $GLVWkQFLD�GR�WRSR�DR�IXQGR�GR�SRoR�p�GH�������PP�
��
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Ë1',&(�'(�),*85$6
$3Ç1',&(�& 3iJLQD&� 'LVWkQFLD� HQWUH� R� WRSR�GD� FkPDUD� H� R� WRSR� GD� SHoD� GHVXSRUWH� GH� VHULQJDV� SDUD� R� SRVLFLRQDGRU� &$3,17(&�1D�ILJXUD�HVWi�UHSUHVHQWDGD�XPD�VHULQJD��$�GLVWkQFLD�GRWRSR�DR�IXQGR�GR�SRoR�p�GH�������PP�

��

&� 'LVWkQFLD�HQWUH�R�WRSR�GD�FkPDUD�H�D�EDVH�GR�LQYyOXFURGD� IRQWH� SDUD� R� SRVLFLRQDGRU� ,5'� SDUD� DPSRODV�� 1DILJXUD� HVWi� UHSUHVHQWDGD� XPD� DPSROD�� $� GLVWkQFLD� GRWRSR�DR�IXQGR�GR�SRoR�p�GH�������PP�
��
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Ë1',&(�'(�7$%(/$6
&$3Ë78/2�� 3iJLQD��� &DUDFWHUtVWLFDV�GDV�IRQWHV�UDGLRDWLYDV�XVDGDV� ��

��� ,QYyOXFURV��YROXPHV�H�WUDQVIHUrQFLDV�XVDQGR�R�,��� ��&$3Ë78/2����� &RPSDUDomR� GD� UHVSRVWD� JHUDGD� SHOR� 0&13�%� FRPIRQWHV� PRQRHQHUJpWLFDV� H� FRP� IRQWH� HPLVVRUD� GHP~OWLSODV�HQHUJLDV�
��

��� )DWRUHV�GH�FDOLEUDomR�GHWHUPLQDGRV�H[SHULPHQWDOPHQWHSDUD�D�FkPDUD�GH�LRQL]DomR�XVDGD�QR�FDOLEUDGRU�GH�GRVH&$3,17(&�� PRGHOR� &5&���%&�� $V� LQFHUWH]DV� HVWmRFDOFXODGDV�SDUD���GHVYLR�SDGUmR�� �IDWRU�GH�DEUDQJrQFLDN� ���

��

��� )DWRUHV�GH�FDOLEUDomR�GHWHUPLQDGRV�SRU�VLPXODomR�FRPR� 0&13�%� SDUD� D� FkPDUD� GH� LRQL]DomR� XVDGD� QRFDOLEUDGRU� GH� GRVH� &$3,17(&�� PRGHOR� &5&���%&�$V� LQFHUWH]DV� HVWmR� FDOFXODGDV� SDUD� �� GHVYLR� SDGUmR�IDWRU�GH�DEUDQJrQFLD�N� ��

��

��� )DWRUHV�GH�FDOLEUDomR�GHWHUPLQDGRV�H[SHULPHQWDOPHQWHH� SRU� VLPXODomR� SDUD� D� FkPDUD� GH� LRQL]DomR� XVDGD� QRFDOLEUDGRU� GH� GRVH� &$3,17(&�� PRGHOR� &5&���%&�$V�LQFHUWH]DV�HVWmR�FDOFXODGDV�SDUD���GHVYLR�SDGUmR�
��

$3Ç1',&(�$$� )RQWHV� UDGLRDWLYDV� VHODGDV�� DWLYLGDGHV� H� LQFHUWH]DVDVVRFLDGDV� SDUD� GRLV� GHVYLRV� SDGUmR� �IDWRU� GHDEUDQJrQFLD�N ���XVDGDV�QRV�HQVDLRV�GH�FDUDFWHUL]DomRGD�UHVSRVWD�GD�FkPDUD�GH�LRQL]DomR�
��
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Ë1',&(�'(�7$%(/$6
$3Ç1',&(�$ 3iJLQD$� (QHUJLDV� H� SUREDELOLGDGHV� GH� HPLVVmR� �3(�FRQVLGHUDGDV� SDUD� DV� VLPXODo}HV� FRP� R� FyGLJR0&13�%�

��
$� (QHUJLDV� H� SUREDELOLGDGHV� GH� HPLVVmR� �3(�� SDUD� DVHPLVV}HV�EHWD�PHQRV�GRV�SULQFLSDLV�HPLVVRUHV�GHQWUH�RVUDGLRQXFOtGHRV�XVDGRV�

��

$� 7HPSRV�GH�PHLD�YLGD�GRV� UDGLRQXFOtGHRV�GH�PHLD�YLGDORQJD� FRP� LQFHUWH]DV� DVVRFLDGDV� SDUD� XP� GHVYLRSDGUmR�
��

$� 7HPSRV�GH�PHLD�YLGD�GRV� UDGLRQXFOtGHRV�GH�PHLD�YLGDFXUWD�H�LQFHUWH]DV�DVVRFLDGDV�SDUD�XP�GHVYLR�SDGUmR� ��
$3Ç1',&(�%%� &RPSRVLomR�FRQVLGHUDGD�SDUD�RV�PDWHULDLV�SOiVWLFRV� ��

%� &RPSRVLomR�FRQVLGHUDGD�SDUD�R�DU�DWPRVIpULFR� ��
%� &RPSRVLomR�FRQVLGHUDGD�SDUD�R�YLGUR� ��
%� &RPSRVLomR�FRQVLGHUDGD�SDUD�R�PDWHULDO�FHUkPLFR� ��
%� &RPSRVLomR�FRQVLGHUDGD�SDUD�R�DoR�LQR[LGiYHO� ��
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Ë1',&(�'(�7$%(/$6
$3Ç1',&(�&&� (VSHVVXUDV� FRQVLGHUDGDV� SDUD� DV� SDUHGHV� GRVLQYyOXFURV� ��

&� 'LPHQV}HV� FRQVLGHUDGDV� SDUD� R� SRoR� R� DQRGR� H� RFDWRGR�GD�FkPDUD� ��
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����±�0RWLYDomR
0HGLGRUHV� GH� DWLYLGDGH� VmR� HTXLSDPHQWRV� GH� XVR� REULJDWyULR� HP� VHUYLoRV� GHPHGLFLQD� QXFOHDU�� VHQGR� DPSODPHQWH� XVDGRV� SDUD� D� PHGLomR� GD� DWLYLGDGH� GHUDGLRIiUPDFRV� DQWHV� GH� VHUHP� PLQLVWUDGRV�� 2� UiSLGR� FUHVFLPHQWR� GD� DSOLFDomR� GHUDGLRQXFOtGHRV�HP�PHGLFLQD�QXFOHDU��HP�SDUWLFXODU�RV�GH�PHLDV�YLGDV�FXUWDV��WHP�FULDGRD�QHFHVVLGDGH�GH�UHDOL]DomR�PDLV�IUHT�HQWH�GH�HVWXGRV�SDUD�D�GHWHUPLQDomR�GH�IDWRUHV�GHFDOLEUDomR�TXH�SHUPLWDP�D�PHGLomR�DGHTXDGD�GHVVHV�QRYRV�UDGLRIiUPDFRV�HP�VHUYLoRVGH�PHGLFLQD�QXFOHDU�'D�PHVPD�IRUPD��RV�UHTXLVLWRV�SRU�UHGXomR�GD�GRVH�DSOLFDGD�WrP�OHYDGR�D�PDLRUHVH[LJrQFLDV�TXDQWR�D�H[DWLGmR�GDV�PHGLo}HV��R�TXH�VH�WUDGX]�HP�XP�PDLRU�LQWHUHVVH�QDVGLYHUVDV�FRQGLo}HV�TXH�DIHWDP�HVVDV�PHGLo}HV��3DUkPHWURV�FRPR�SUHVHQoD�GH�LPSXUH]DVUDGLRQXFOtGLFDV�� R� WLSR� GH� LQYyOXFUR� H� GHPDLV� FRQGLo}HV� DVVRFLDGDV� j� JHRPHWULD� GHPHGLomR�HVWmR�VHQGR�REVHUYDGRV�PDLV�DWHQWDPHQWH��&$/+281�HW�DO���������7</(5�HWDO���������=,00(50$1�HW�DO���������$V�LQFHUWH]DV�LQWURGX]LGDV�SRU�YDULDo}HV�GHVVHVSDUkPHWURV�SRGHP��LQGLYLGXDOPHQWH��FRQWULEXLU�FRP�SHTXHQDV�SDUFHODV��3RUpP��TXDQGRFRPELQDGDV��SRGHP�UHVXOWDU�HP�YDORUHV�LQDFHLWiYHLV�$�PHGLomR�GD� DWLYLGDGH� p� UHODFLRQDGD� FRP�R� IDWRU� GH� FDOLEUDomR�� FXMD� DYDOLDomRGHYH�FRQVLGHUDU�RV�YiULRV�SDUkPHWURV�TXH�DIHWDP�VXD�HVWLPDWLYD��2�IDWRU�GH�FDOLEUDomR�pIRUQHFLGR� SHOR� IDEULFDQWH� GR� HTXLSDPHQWR�� QR� HQWDQWR�� SDUD� DWHQGHU� DR� FRQWUROH� GHTXDOLGDGH�� R� XVXiULR� GHYH� UHDOL]DU� SHULRGLFDPHQWH� XPD� FDOLEUDomR�� JHUDOPHQWH� HPFRQGLo}HV�GLIHUHQWHV�jTXHODV�GR�IDEULFDQWH��JHUDQGR�IDWRUHV�GLIHUHQWHV�SDUD�DV�VLWXDo}HVHVSHFtILFDV�GR�XVXiULR�(P� VLWXDo}HV� QDV� TXDLV� Ki� GLYHUVRV� IDWRUHV� LQIOXHQFLDQGR� D� PHGLomR�� R� XVR� GHVLPXODomR�PRVWUD�VH�YDQWDMRVR��(VVD�WpFQLFD�SHUPLWH�HVWXGDU�R�FRPSRUWDPHQWR�GR�IDWRUGH�FDOLEUDomR�HP�IXQomR�GH�YDULDo}HV�GH�XP�RX�YiULRV�IDWRUHV��68=8.,�HW�DO���������



,QWURGXomR
�

$� VLPXODomR� SRGH� SURSLFLDU�� SRU� H[HPSOR�� XPD� PHOKRU� GHILQLomR� GD� FXUYD� GHVHQVLELOLGDGH�RX�HILFLrQFLD�GD�FkPDUD�GH�LRQL]DomR�QD�UHJLmR�GH�HQHUJLDV�DEDL[R�GH����NH9�� RQGH� Ki� SRXFD� GLVSRQLELOLGDGH� GH� UDGLRQXFOtGHRV� TXH� HPLWDP� SRXFDV� HQHUJLDV�5HVVDOWH�VH� TXH� XPD� ERD� GHILQLomR� GD� FXUYD� GH� VHQVLELOLGDGH� OHYD� D� XPD� ERDGHWHUPLQDomR�GR�IDWRU�GH�FDOLEUDomR�$OpP�GLVVR��SURFHGLPHQWRV�PDLV�VLPSOHV�TXH�PHOKRUHP�D�TXDOLGDGH�GDV�PHGLo}HVSRGHP� VHU� HODERUDGRV�� HYLWDQGR�VH� FRPSOH[LGDGHV� LQHUHQWHV� DRV� SURFHVVRVH[SHULPHQWDLV��:22'6��HW�DO����������SURSRUFLRQDQGR��DVVLP��FRQGLo}HV�SDUD�DSOLFDomRPDLV�VHJXUD�GDV�WpFQLFDV�GH�PHGLFLQD�QXFOHDU�
����±�2EMHWLYR�GR�WUDEDOKR

(VWH� WUDEDOKR� WHP� FRPR� REMHWLYR� GHWHUPLQDU� RV� IDWRUHV� GH� FDOLEUDomR� SDUD� XPDFkPDUD� GH� LRQL]DomR� WLSR�SRoR�PHGLDQWH� R�XVR� GR� SURJUDPD�0&13�%��2V� IDWRUHV�GHFDOLEUDomR�VmR�DYDOLDGRV�SDUD�DOJXQV�UDGLRQXFOtGHRV�FRP�PHVPD�JHRPHWULD�GH�PHGLomRH��HP�VHJXLGD��VmR�DYDOLDGRV�RV�IDWRUHV�GH�FDOLEUDomR�SDUD�GRLV�UDGLRQXFOtGHRV�TXDQGR�KiYDULDo}HV�QD�JHRPHWULD�GHFRUUHQWHV�GH�GLIHUHQWHV�LQYyOXFURV��YROXPHV�RX�SRVLo}HV�
����±�2UJDQL]DomR�GR�WUDEDOKR

1R�FDStWXOR����VmR�DSUHVHQWDGRV�D�PRWLYDomR�H�R�REMHWLYR�GR�WUDEDOKR�1R�FDStWXOR����VmR�DSUHVHQWDGRV�HVWXGRV�GD�PHGLomR�GH�DWLYLGDGH�FRP�FkPDUDV�GHLRQL]DomR�H�GD�VLPXODomR�SRU�0RQWH�&DUOR�GH�FkPDUDV�GH�LRQL]DomR�WLSR�SRoR�1R� FDStWXOR� ��� VmR� DSUHVHQWDGRV� RV� PDWHULDLV� H� PpWRGRV� XWLOL]DGRV� QRGHVHQYROYLPHQWR�GR�SUHVHQWH�WUDEDOKR�1R�FDStWXOR���� VmR�DSUHVHQWDGRV�RV� UHVXOWDGRV�REWLGRV� H� IHLWD� D�GLVFXVVmR� GHVVHVUHVXOWDGRV�1R�FDStWXOR����VmR�DSUHVHQWDGDV�FRQFOXV}HV�VREUH�R�SUHVHQWH�WUDEDOKR�H�VXJHVW}HVSDUD�IXWXURV�WUDEDOKRV�3RU� ILP� VmR� DSUHVHQWDGDV� UHIHUrQFLDV� ELEOLRJUiILFDV� FRQVXOWDGDV� GXUDQWH� HVWHWUDEDOKR�



�
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&216,'(5$d®(6�7(Ï5,&$6

(VWH� FDStWXOR� DSUHVHQWD� HVWXGR� VREUH� PHGLomR� GH� DWLYLGDGH� H� VLPXODomR� � GHFkPDUDV�GH�LRQL]DomR�SRU�PpWRGRV�GH�0RQWH�&DUOR�
�����0HGLomR�GH�DWLYLGDGH

��������&RQFHLWRV�EiVLFRV
$�DWLYLGDGH�GH�XPD�VXEVWkQFLD�UDGLRDWLYD�p�GDGD�SHOD�VXD�WD[D�GH�WUDQVPXWDomR�RXGHFDLPHQWR�FRP�R�WHPSR��VHQGR�H[SUHVVD�FRQIRUPH�D�HTXDomR�����DEDL[R�

1GWG1$ �O�  �(T������
RQGH�$�p�D�DWLYLGDGH�GD�VXEVWkQFLD�1�p�R�Q~PHUR�WRWDO�GH�iWRPRV�QR�LQVWDQWH�W��H� p�D FRQVWDQWH�GH�GHFDLPHQWR�$�FRQVWDQWH�GH�GHFDLPHQWR� p�FDUDFWHUtVWLFD�H� HVSHFtILFD� SDUD� FDGD� UDGLRQXFOtGHR�IRUQHFHQGR�D�SUREDELOLGDGH�GH�GHFDLPHQWR�GH�XP�iWRPR�QXP�LQWHUYDOR�GH�WHPSR�GW�$� WD[D� GH� GHFDLPHQWR�� RX� DWLYLGDGH�� GH� XP� UDGLRQXFOtGHR� QmR� FRUUHVSRQGHH[DWDPHQWH� j� WD[D� GH� HPLVVmR� GH� UDGLDomR� SHOR�PHVPR�� (P� XPD� FDGD� WUDQVPXWDomR�XPD� RX� PDLV� UDGLDo}HV� SRGHP� VHU� HPLWLGDV�� FDGD� TXDO� FRP� XPD� SUREDELOLGDGH� GHHPLVVmR�� 3RUWDQWR�� SDUD� VH� FRQKHFHU� R� WRWDO� GH� HPLVV}HV� GH� XP� GDGR� QXFOtGHR�� DDWLYLGDGH�GR� UDGLRQXFOtGHR�GHYH�VHU�PXOWLSOLFDGD�SHOD� SUREDELOLGDGH� GH� HPLVVmR� GHVVDUDGLDomR�HVSHFtILFD�



&RQVLGHUDo}HV�7HyULFDV
�

$� DWLYLGDGH� GH� XPD� VXEVWkQFLD� UDGLRDWLYD� QR� LQVWDQWH� W� SRGH� VHU� GHWHUPLQDGD� DSDUWLU�GD�DWLYLGDGH�$R HP�WR SHOD�H[SUHVVmR�GDGD�QD�HTXDomR�����
��WW�� H$�W�$ ��O�� �(T������RQGH�$�p�D�DWLYLGDGH�QR�LQVWDQWH�GH�WHPSR�W�$R p�D DWLYLGDGH�QR�WHPSR�WR��H� p�D FRQVWDQWH�GH�GHFDLPHQWR�$� HTXDomR� ���� p� YiOLGD� TXDQGR� D� VXEVWkQFLD� p� FRQVWLWXtGD� SRU� XP� ~QLFRUDGLRQXFOtGHR�RX�TXDQGR�DSOLFDGD�D�DSHQDV�XP�GRV�UDGLRQXFOtGHRV�GD�VXEVWkQFLD�$�DWLYLGDGH�GH�XPD�VXEVWkQFLD�QmR�GHFUHVFH�QHFHVVDULDPHQWH�DR�ORQJR�GR�WHPSR�3RGH�GHFUHVFHU��RX�SHUPDQHFHU�HVWiYHO�SRU�XP�FHUWR�SHUtRGR��RX�PHVPR�VXELU��,VVR�SRGHRFRUUHU� SRUTXH� R� HVTXHPD� RX� VHT�rQFLD� GH� GHFDLPHQWR� SRGH� FRQWHU� XPD� RX� PDLVWUDQVPXWDo}HV� SDUD� RXWUR� UDGLRQXFOtGHR�� $VVLP�� SRGH� KDYHU� VLPXOWDQHDPHQWH� GRLV� RXPDLV�HPLVVRUHV�GH� UDGLDomR�QD� VXEVWkQFLD� FRPR� UHVXOWDGR�GR�GHFDLPHQWR��$�DWLYLGDGHVHUi�� HQWmR�� UHVXOWDQWH� GD� FRQWULEXLomR� GH� WRGRV� RV� UDGLRQXFOtGHRV� H[LVWHQWHV� QDVXEVWkQFLD�1R�VLVWHPD�LQWHUQDFLRQDO��D�XQLGDGH�SDUD�D�JUDQGH]D�DWLYLGDGH�p�R�EHFTXHUHO��%T��$�XQLGDGH�KLVWyULFD�p�R�FXULH��&L��8P�EHFTXHUHO�FRUUHVSRQGH�D�XPD�GHVLQWHJUDomR�SRU�VHJXQGR�$V�UHODo}HV�HQWUH�HVVDV�XQLGDGHV�VmR�GDGDV�QD�HTXDomR�����

��&L� ����*%T���%T� �������S&L����������������������������������������(T������
$�TXDQWLGDGH�WRWDO�GH�iWRPRV�QR�LQVWDQWH�W��1��FRQKHFHQGR�VH�D�TXDQWLGDGH�WRWDO�GHiWRPRV�QR�LQVWDQWH�W���1���p�H[SUHVVD�SRU�

��� ��� WWH1W1 ���� O �(T������
$� DWLYLGDGH� HVSHFtILFD� p� GHILQLGD� FRPR� D� DWLYLGDGH� SRU� XQLGDGH� GH� PDVVD� GRUDGLRQXFOtGHR��VHQGR�H[SUHVVD�SRU�
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�

0$PDVVDDWLYLGDGH$ YHVSHFtILFD �O  �(T������
RQGH�$Y p�R�Q~PHUR�GH�$YRJDGUR����������� iWRPRV�JUDPD��0�p�D�PDVVD�PROHFXODU��H� p�D FRQVWDQWH�GH�GHFDLPHQWR�GR�UDGLRQXFOtGHR�2�WHPSR�GH�PHLD�YLGD�p�R�WHPSR�QHFHVViULR�SDUD�TXH�R�Q~PHUR�GH�iWRPRV�GH�XPDDPRVWUD� VH� UHGX]D� j� PHWDGH� GDTXHOH� H[LVWHQWH� QR� LQVWDQWH� LQLFLDO� FRQVLGHUDGR�� $H[SUHVVmR�TXH�UHODFLRQD�R�WHPSR�GH�PHLD�YLGD�FRP�D�FRQVWDQWH�GH�GHFDLPHQWR�p�

O�OQ���  7 �(T������

������±�0pWRGRV�GH�PHGLomR
$�PHGLomR�GH�DWLYLGDGH�GH�XPD�IRQWH�UDGLRDWLYD�SRGH�VHU�IHLWD�GH�GRLV�PRGRV��DVDEHU�� SRU� PpWRGRV� DEVROXWRV� RX� GH� PHGLomR� GLUHWD�� RX� SRU� PpWRGRV� UHODWLYRV� RX� GHPHGLomR�LQGLUHWD��,:$+$5$�HW�DO���������2V� PpWRGRV� DEVROXWRV�� RX� GH� PHGLomR� GLUHWD�� FDUDFWHUL]DP�VH� SRU� GHWHUPLQDU� DDWLYLGDGH� SHOD� REVHUYDomR� GLUHWD� GD� IRQWH� UDGLRDWLYD�� XVDQGR� SDUD� WDQWR� DV� FRQWDJHQVSURGX]LGDV�HP�GHWHFWRUHV�2V�PpWRGRV� UHODWLYRV�� RX� GH�PHGLomR� LQGLUHWD�� FDUDFWHUL]DP�VH� SRU� GHWHUPLQDU� DDWLYLGDGH� SHOD� FRPSDUDomR� FRP� XPD� IRQWH� GH� UHIHUrQFLD� GH� PHVPD� QDWXUH]D� FXMDDWLYLGDGH�VHMD�SUHYLDPHQWH�FRQKHFLGD�2V�PpWRGRV�GH�PHGLomR�GLUHWD�UHTXHUHP�EDVLFDPHQWH�DSHQDV�R�FRQKHFLPHQWR�GRWLSR� GH� GHFDLPHQWR� GD� IRQWH� UDGLRDWLYD�� +i� GLYHUVRV� PpWRGRV� GH� PHGLomR� GLUHWD� TXHHPSUHJDP�D�WD[D�GH�FRQWDJHQV�SURGX]LGD�HP�GHWHFWRUHV��3DUD�HVVHV��RV�PDLV�XVDGRV�VmRGH�FRLQFLGrQFLD��GH�FRQWDJHP�����FRQWDJHP�HP�kQJXOR�VyOLGR�GHILQLGR��H�GH�FRQWDJHPHP�FRLQFLGrQFLD�SLFR�VRPD�2V� PpWRGRV� GH� PHGLomR� LQGLUHWD� GHPDQGDP� FRQWUROH� UtJLGR� GRV� SDGU}HV� GHUHIHUrQFLD��$OpP�GLVVR��HVVHV�PpWRGRV�GHYHP�SRVVXLU�HVWDELOLGDGH�GH�PHGLomR�D�FXUWR�HORQJR�SUD]RV��SUHFLVmR�H�H[DWLGmR�DGHTXDGDV�� IDFLOLGDGH�GH� UHSHWLELOLGDGH��H�GHYHP�VHUUDVWUHDGRV�jV�UHGHV�PHWUROyJLFDV�QDFLRQDO�H�LQWHUQDFLRQDO�
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'HQWUH�RV�PpWRGRV�GH�PHGLomR�LQGLUHWD�PDLV�HPSUHJDGRV�HVWmR�� HVSHFWURPHWULD�JDPD�FRP�GHWHFWRU�GH�*H�� HVSHFWURPHWULD�JDPD�FRP�GHWHFWRU�1D,�7O��� FkPDUD�GH�LRQL]DomR�UHHQWUDQWH�RX�WLSR�SRoR�� HVSHFWURPHWULD�DOID�FRP�GHWHFWRU�GH�EDUUHLUD�GH�VXSHUItFLH�� GHWHFWRU�SURSRUFLRQDO����� HVSHFWURPHWULD�DOID�FRP�GHWHFWRU�GH�EDUUHLUD�GH�VXSHUItFLH�$�PHGLomR�SRU�HVSHFWURPHWULD�FRP�GHWHFWRU�GH�*H�XVD�XP�VLVWHPD�FRQYHQFLRQDOFRPSRVWR� SRU� XP� GHWHFWRU� GH� *H� H� XP� VLVWHPD� GH� FRQWDJHQV� IRUPDGR� SRU� XP� SUp�DPSOLILFDGRU��XP�DPSOLILFDGRU�H�XP�DQDOLVDGRU�PXOWLFDQDO��MXQWDPHQWH�FRP�DV�IRQWHV�GHDOLPHQWDomR� GH� DOWD� H� EDL[D� WHQV}HV�� 2V� SDGU}HV� XWLOL]DGRV� GHYHP� SRVVXLU� D� PHVPDJHRPHWULD�H�IDL[D�GH�DWLYLGDGH��$�UHVROXomR�GR�VLVWHPD�FRP�GHWHFWRU�GH�*H�H�R�XVR�GHXP�DQDOLVDGRU�PXOWLFDQDO��XP�HTXLSDPHQWR�FDSD]�GH� DUPD]HQDU� H�SURFHVVDU� FRQWDJHQVUHODWLYDV�D�YiULDV�HQHUJLDV��SHUPLWH�TXH�DV�FRQWULEXLo}HV�GH�LPSXUH]DV�UDGLRQXFOtGLFDV�HRXWURV�UDGLRQXFOtGHRV�SRVVDP�VHU� UHPRYLGDV��REWHQGR�VH�D�SDUFHOD�GH�DWLYLGDGH�GHYLGDDR�UDGLRQXFOtGHR�GHVHMDGR�$� PHGLomR� SRU� HVSHFWURPHWULD� FRP� GHWHFWRU� GH� 1D,�7O�� XWLOL]D� XP� VLVWHPD� GHFRQWDJHP�VLPLODU�DR�XVDGR�QD�HVSHFWURPHWULD�FRP�*H��2�GHWHFWRU�GH�1D,�7O��p�FRQWXGRPDLV� VHQVtYHO�� SRVVXLQGR�� SRUpP�� PHQRU� UHVROXomR� HP� HQHUJLD�� (P� YLUWXGH� GHVVDVFDUDFWHUtVWLFDV�� HVVH�PpWRGR� p� XWLOL]DGR� SDUD� GHWHUPLQDomR� GD� DWLYLGDGH� JDPD� WRWDO� RXSDUD� GHWHUPLQDomR� GD� DWLYLGDGH� GH� UDGLRQXFOtGHRV� FRP� HQHUJLDV� EHP� VHSDUDGDV� �RXUHVROYLGDV��1D� PHGLomR� SRU� FkPDUD� GH� LRQL]DomR� UHHQWUDQWH� RX� WLSR� SRoR�� D� DPRVWUD�� FXMDDWLYLGDGH� VH� GHVHMD� GHWHUPLQDU�� p� LQVHULGD� QR� SRoR� H� D� FRUUHQWH� JHUDGD� SHOD� FROHWD� GRSDUHV�GH�tRQV�QR�JiV�p�FRQYHUWLGD�HP�WHQVmR��DPSOLILFDGD��SURFHVVDGD�H�FDOLEUDGD�SDUD�DJUDQGH]D� DWLYLGDGH�� 2� FRQWUROH� GH� TXDOLGDGH� H� D� UDVWUHDELOLGDGH� DRV� VLVWHPDVPHWUROyJLFRV� QDFLRQDO� H� LQWHUQDFLRQDO� VmR� IHLWRV� FRP� IRQWHV� UDGLRDWLYDV� SDGU}HV� HLQWHUFRPSDUDo}HV��e�XP�GRV�PpWRGRV�PDLV�XVDGRV�SHOD� VLPSOLFLGDGH�GH�PHGLomR�� DOWDHVWDELOLGDGH��DPSOD�IDL[D�GH�PHGLomR�H�H[FHOHQWHV�SUHFLVmR�H�H[DWLGmR��6HQGR�GH�DPSORXVR�HP�PHGLFLQD�QXFOHDU�$� PHGLomR� SRU� GHWHFWRU� SURSRUFLRQDO� �� p� XWLOL]DGD� SDUD� D� GHWHUPLQDomR� GHDWLYLGDGH�GH�IRQWHV�GH�SDUWtFXODV�DOID�H�EHWD��SXQWLIRUPHV�RX�GH�JUDQGH�iUHD��$SUHVHQWDHOHYDGD�HVWDELOLGDGH��VLPSOLFLGDGH�H�DPSOD�IDL[D�GH�PHGLomR�
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$�PHGLomR� SRU� GHWHFWRU� GH� EDUUHLUD� GH� VXSHUItFLH� p� XVDGD� SDUD� GHWHUPLQDomR� GHDWLYLGDGH� GH� IRQWHV� GH� SDUWtFXODV� DOID�� 2� VLVWHPD� GH� PHGLomR� p� FRPSRVWR� SRU� XPDFkPDUD� RQGH� VH� FRORFDP� DV� DPRVWUDV� D� PHGLU� H� R� GHWHFWRU�� H� SRU� XP� VLVWHPD� GHFRQWDJHP��$QWHV�GD�PHGLomR��p�QHFHVViULR�ID]HU�YiFXR�QD�FkPDUD�GH�GHWHFomR��5HTXHUFRQWUROH�GD�JHRPHWULD�GD�PHGLomR�H�GD�TXDOLGDGH�GR�SDGUmR�GH�UHIHUrQFLD�
������±�0HGLomR�GH�DWLYLGDGH�FRP�FkPDUDV�GH�LRQL]DomR
2� VLVWHPD� GH� PHGLomR� PDLV� XVDGR� SDUD� D� PHGLGD� SRU� FRPSDUDomR� UHODWLYD� RXLQGLUHWD� GH� IRQWHV� UDGLRDWLYDV� p� R� VLVWHPD� FRP� FkPDUD� GH� LRQL]DomR�� (VVH� VLVWHPDJHUDOPHQWH�p�FDUDFWHUL]DGR�SRU�� DOWD�HVWDELOLGDGH�� VLPSOLFLGDGH�GH�XVR�� SUHFLVmR�H�H[DWLGmR�LJXDLV�DRV�HQFRQWUDGRV�QRV�PpWRGRV�GLUHWRV�� H[WHQVD�IDL[D�GH�PHGLomR��WLSLFDPHQWH����N%T�D�����0%T���H� EDL[R�FXVWR�2�VLVWHPD�GH�PHGLomR�p�FRPSRVWR�SRU�D��FkPDUD�GH�LRQL]DomR�H�IRQWH�GH�DOWD�WHQVmR�E��XP�HOHWU{PHWUR�SDUD�PHGLomR�GH�EDL[DV�FRUUHQWHV�F��IRQWHV�GH�EDL[D�WHQVmR�SDUD�DOLPHQWDU�RV�FLUFXLWRV�HOHWU{QLFRV�G��EOLQGDJHP��HH��GLVSRVLWLYRV�SRVLFLRQDGRUHV�GD�IRQWH�UDGLRDWLYD�FRQIHFFLRQDGDV�HP�PDWHULDO�GHEDL[D� DEVRUomR� GH� HQHUJLD� �FRPR� R� DFUtOLFR��� SDUD� LQVHULU� D� IRQWH� QR� SRoRUHHQWUDQWH�H�GHILQLU�D�JHRPHWULD�GH�PHGLomR�2� VLQDO� GD� FkPDUD� GH� LRQL]DomR�� FRUUHQWH� HOpWULFD� GD� RUGHP� GH� SLFRDPSHUHV�SURGX]LGR� SHOD� FkPDUD� p� DPSOLILFDGR� SRU� PyGXORV� DPSOLILFDGRUHV� HVSHFLDLVGHQRPLQDGRV� HOHWU{PHWURV�� (VVHV� PyGXORV� SRVVXHP� JDQKR� PXLWR� DOWR� H� HOHYDGDLPSHGkQFLD� GH� HQWUDGD� SDUD� IUHT�rQFLD� ]HUR� �VLQDLV� &&��� (VVHV� DPSOLILFDGRUHV� VmRFRQVWUXtGRV�EDVLFDPHQWH�GH�GRLV�PRGRV��(P�XP�GHOHV��D�FRUUHQWH�SURGX]LGD�SHOD�FkPDUDSDVVD�SRU�XP�UHVLVWRU�GH�YDORU�PXLWR�DOWR��GD�RUGHP�GH�JLJDRKPV�p�FRQYHUWLGD�HP�WHQVmRSHOD�H[SUHVVmR�

,59 � �(T������RQGH�



&RQVLGHUDo}HV�7HyULFDV
�

9�p�D�WHQVmR�GH�VDtGD�GR�HOHWU{PHWUR�5�p�D�UHVLVWrQFLD��H,�p�D�FRUUHQWH�GH�VDtGD�GD�FkPDUD�
1R� RXWUR� PpWRGR�� D� FRUUHQWH� p� LQWHJUDGD� HP� XP� FDSDFLWRU� GH� FDSDFLWkQFLD� GHJUDQGH�SUHFLVmR�H�ERD�H[DWLGmR��SRU�XP� WHPSR� LJXDOPHQWH�EHP�GHILQLGR�� H� FRQYHUWLGDHP�WHQVmR��FRQIRUPH�D�H[SUHVVmR�

³ �� 7 GW,&9 �� �(T������
(P� DPERV� RV� FDVRV�� D� WHQVmR� SRGH� VHU� SURFHVVDGD� DGLFLRQDOPHQWH� H�� p� SRU� ILP�DSOLFDGD� D� XP� FRQYHUVRU� DQDOyJLFR�GLJLWDO�� QRYDPHQWH� SURFHVVDGD�� H� DSUHVHQWDGD� DRREVHUYDGRU�GD�PHGLomR�$� ILJXUD� ���� LOXVWUD� R� GLDJUDPD� GH� EORFRV� SDUD� D� PHGLomR� GH� DWLYLGDGH� XVDQGRFkPDUD�GH�LRQL]DomR�H�HOHWU{PHWURV�

)LJXUD�����±�'LDJUDPD�HP�EORFRV�GH�XP�PHGLGRU�GH�DWLYLGDGH�FRP�FkPDUD�GH�LRQL]DomRPRVWUDQGR�DV�GXDV�FRQILJXUDo}HV�PDLV�XVDGDV�SDUD�DPSOLILFDomR�
$� FRQYHUVmR� GR� VLQDO� GH� FRUUHQWH� HP� VLQDO� GH� WHQVmR�� MXQWDPHQWH� FRP� DDPSOLILFDomR� GR� VLQDO�� p� IHLWD� GH� WDO� PRGR� TXH� VHUi� DSUHVHQWDGR� DR� REVHUYDGRU� GDPHGLomR�XP�YDORU�HP�JUDQGH]D�GH�DWLYLGDGH��$�FRUUHQWH�LQLFLDO�SURGX]LGD�SHOD�FkPDUD

FkPDUDGHLRQL]DomR SURFHVVDP� LQGLFDGRUHV

IRQWH�FkPDUD
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GH� LRQL]DomR� p� FRQYHUWLGD� SDUD� R� REVHUYDGRU� GD� PHGLomR� HP� XPD� WHQVmR� TXHFRUUHVSRQGH� DR� YDORU� GH� DWLYLGDGH� GD� IRQWH��$� DPSOLILFDomR� SURGX]LGD� SHORV� FLUFXLWRVHOHWU{QLFRV� H� VLVWHPDV� PLFURSURFHVVDGRV� p� DMXVWDGD� GH� PRGR� D� LPSOHPHQWDU� RGHQRPLQDGR� ³IDWRU� GH� FDOLEUDomR´� GD� FkPDUD� GH� LRQL]DomR�� RX� VHMD�� D� UHODomR� HQWUH� DFRUUHQWH�JHUDGD�SHOD�FkPDUD�TXDQGR�VXEPHWLGD�D�UDGLDomR�GH�XP�GDGR�UDGLRQXFOtGHR�H�DDWLYLGDGH�GHVWH�UDGLRQXFOtGHR�2� HOHWU{PHWUR� p� OLJDGR� j� FkPDUD� ID]HQGR� XVR� GH� XPD� WpFQLFD� FRQKHFLGD� FRPR³WpFQLFD� GH� JXDUGD´��1HVWD� WpFQLFD�� R� HOHWURGR� FHQWUDO�� SRU� RQGH� p� H[WUDtGR� R� VLQDO� GHFRUUHQWH�� p� WRWDOPHQWH� FLUFXQGDGR� SRU� XP� HOHWURGR� DX[LOLDU�� GHQRPLQDGR� HOHWURGR� GHJXDUGD��TXH�p�FRORFDGR�DR�PHVPR�SRWHQFLDO�HOpWULFR�GR�HOHWURGR�FHQWUDO��2�SULQFtSLR�GDWpFQLFD�GH�JXDUGD�FRQVLVWH�HP�LQWHUSRU�XP�HOHWURGR�HQWUH�R�HOHWURGR�GH�VLQDO�H�R�HOHWURGRH[WHUQR�GH�UHIHUrQFLD��GH�WDO�PRGR�TXH�D GLIHUHQoD�GH�SRWHQFLDO�HOpWULFR�HQWUH�R�HOHWURGRGH�VLQDO�H�R�HOHWURGR�GH�JXDUGD�VHMD�]HUR��H�VHMD�D�WHQVmR�GH�SRODUL]DomR�HQWUH�R�HOHWURGRGH� JXDUGD� H� R� HOHWURGR� H[WHUQR� GH� UHIHUrQFLD�� &RPR� D� GLIHUHQoD� GH� SRWHQFLDO� HQWUH� RHOHWURGR� GH� VLQDO� H� R� GH� JXDUGD� p� ]HUR�� DV� FRUUHQWHV� GH� IXJD� SHOR� LVRODPHQWR� HQWUHHOHWURGRV�GHYHUi�VHU�PXLWR�EDL[D��3UDWLFDPHQWH��WRGD�D�FRUUHQWH�GH�IXJD�GHYHUi�RFRUUHUHQWUH� R� HOHWURGR� GH� JXDUGD� H� R� HOHWURGR� H[WHUQR� GH� UHIHUrQFLD�� SUHVHUYDQGR� R� VLQDO� GHLQWHUIHUrQFLDV�SURGX]LGDV�SRU�FRUUHQWHV�GH�IXJD��$�ILJXUD�����LOXVWUD�D�WpFQLFD�GH�JXDUGDHP�HOHWU{PHWURV�

)LJXUD�����±�(VTXHPD�GH�FRQH[mR�GH�FkPDUD�GH�LRQL]DomR�FRP�HOHWURGR�GH�JXDUGD�.12//��������
$�EOLQGDJHP�XWLOL]DGD�WHP�SRU�ILQDOLGDGH�UHGX]LU�D�FRUUHQWH�SURGX]LGD�QD�FkPDUDSHOD�UDGLDomR�GH�IXQGR�H�SURYHU�DOJXPD�SURWHomR�DR�RSHUDGRU�GR�PHGLGRU�GH�DWLYLGDGH�

HOHWURGR�H[WHUQR���LVRODQWHHOHWURGR�GH�JXDUGDHOHWURGR�FHQWUDO���LVRODQWH
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2V�GLVSRVLWLYRV�SRVLFLRQDGRUHV�GD�IRQWH� WHP�SRU�ILQDOLGDGH�FRORFDU�D�IRQWH�QXPDUHJLmR�GR�SRoR�RQGH�D�VHQVLELOLGDGH�GD�FkPDUD�GH�LRQL]DomR�DSUHVHQWD�PHQRU�YDULDomRFRP� D� DOWXUD� H� KDMD� PDLRU� VHQVLELOLGDGH�� (VVHV� GLVSRVLWLYRV� SHUPLWHP� UHSHWLU� FRPIDFLOLGDGH�D�JHRPHWULD�GH�PHGLomR��6mR�FRQVWUXtGDV�JHUDOPHQWH�HP�DFUtOLFR�GH�IRUPD�DPLQLPL]DU�D�DWHQXDomR�GD�UDGLDomR�GD�IRQWH�
����±�$�FkPDUD�GH�LRQL]DomR

$�FkPDUD�GH�LRQL]DomR�p�XP�GHWHFWRU�D�JiV�FRQVWUXtGR�H�RSHUDGR�GH�WDO�PRGR�TXH�LGHDOPHQWH�� WRGDV� DV� FDUJDV� SURGX]LGDV� QR� JiV� SHOD� LQWHUDomR� FRP� D� UDGLDomR� VHMDPFROHWDGDV��7628)$1,',6��������.12//��������$V� FkPDUDV�GH� LRQL]DomR� WLSR�SRoR� �6&+5$'(5�������� SRGHP� VHU� FRQVWUXtGDVVHJXQGR�GRLV�PRGHORV�EiVLFRV�� FkPDUDV�FRP�SODFDV�SDUDOHODV� �%5('$�HW�DO���������HFkPDUDV�FRP�WXERV�FLOtQGULFRV�FRQFrQWULFRV��35$6$'��$/(;��HW�DO���������35$6$'�%$/$*,�� HW� DO�� ������� 1D� FkPDUD� FRP� SODFDV� SDUDOHODV�� R� FDPSR� HOpWULFR� pDSUR[LPDGDPHQWH�XQLIRUPH�QD�UHJLmR�GDV�SODFDV���QD�FkPDUD�FRP�WXERV�FRQFrQWULFRV��RFDPSR�HOpWULFR�YDULD�FRP�R�UDLR�$� FDUFDoD� H[WHUQD� p� QRUPDOPHQWH� DWHUUDGD� QRV� HTXLSDPHQWRV� FRPHUFLDLV�� (VVDFDUFDoD�SRGH�FRQVWLWXLU�R�FDWRGR�RX�VHU�DSHQDV�R�OLPLWH�H[WHUQR�GR�YROXPH�TXH�FRQWpP�RJiV�GH�HQFKLPHQWR�H�DV�HVWUXWXUDV�GR�DQRGR�H�GR�FDWRGR��4XDQGR�D�FDUFDoD�H[WHUQD�p�RFDWRGR�GD�FkPDUD��HOD�SRVVXL�DSHQDV�XP�FRQHFWRU�SDUD�VLQDO�H�SDUD� DSOLFDomR�GD� IRQWHWHQVmR�GH�SRODUL]DomR�GR�GHWHFWRU��R�TXH�FRORFD�R�WHUPLQDO�GH�VLQDO�QR�PHVPR�SRWHQFLDOGD� IRQWH�TXDQGR� D� FDUFDoD� p� DWHUUDGD��4XDQGR� D� FDUFDoD� H[WHUQD� p� DSHQDV�R� OLPLWH� GRYROXPH�TXH�FRQWpP�R�JiV�H�DV�HVWUXWXUDV�GR�DQRGR�H�GR�FDWRGR��JHUDOPHQWH�H[LVWHP�GRLVFRQHFWRUHV��XP�SDUD�VLQDO�H�RXWUR�SDUD�DSOLFDomR�GD�IRQWH�GH� WHQVmR�GH�SRODUL]DomR�GRGHWHFWRU��1HVVH�~OWLPR�FDVR��R�WHUPLQDO�GH�VLQDO�HVWi�QR�SRWHQFLDO�HOpWULFR�GR�WHUUD�$� ILJXUD� ���� LOXVWUD� XPD� FkPDUD� GH� LRQL]DomR� &HQWURQLF�� PRGHOR� ,*���� H� VXDFRPSRVLomR�
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)LJXUD� ���� ±�&kPDUD�&HQWURQLF� ,*���� ��DPSROD� FRP� VROXomR� UDGLRDWLYD�� ��FDUFDoDH[WHUQD� GH� FRQWHQomR� GR� JiV�� ��FDWRGR� FRP� WHQVmR� GH� SRODUL]DomR�� ��� DQRGR�� ��VXSRUWHV� LVRODQWHV� GDV� HVWUXWXUDV� LQWHUQDV�� ��� FRQHFWRUHV� GH� VLQDO� �FHQWUDO�� H� GHSRODUL]DomR��j�GLUHLWD����6&+5$'(5��������
$�WHQVmR�GH�RSHUDomR�GD�FkPDUD�GHYH�VHU�HVFROKLGD�GH�PRGR�D�TXH�D�FkPDUD�DWLQMDD�FKDPDGD�UHJLmR�GH�VDWXUDomR��RQGH�SUDWLFDPHQWH�WRGDV�DV�FDUJDV�SURGX]LGDV�QR�JiV�VmRFROHWDGDV��FRQVLGHUDQGR�DV�DWLYLGDGHV�H�UDGLRQXFOtGHRV�FRP�TXH�LUi�RSHUDU��$�ILJXUD����PRVWUD� TXH� D� VDWXUDomR� p� DWLQJLGD� HP� YDORUHV� GLIHUHQWHV� GH� WHQVmR�� GHSHQGHQGR� GDDWLYLGDGH�H�GD�VHQVLELOLGDGH�GD�FkPDUD�SDUD�DV�HQHUJLDV�HPLWLGDV�SHOR�UDGLRQXFOtGHR�
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)LJXUD� ���� �� &XUYD� GH� RSHUDomR� GD� FkPDUD� GH� LRQL]DomR�� 9��� 9�� H� 9�� VmR� DVWHQV}HV�RQGH�D�FkPDUD�DWLQJH�D�VDWXUDomR�SDUD�GLIHUHQWHV�YDORUHV�GH�DWLYLGDGH�GHXPD�IRQWH�RX�SDUD�GLIHUHQWHV�IRQWHV�UDGLRDWLYDV�
9iULRV� IDWRUHV�SRGHP�DIHWDU� D� VDWXUDomR� �6&+5$'(5�������.12//���������2SULQFLSDO�IDWRU�p�D UHFRPELQDomR��$V�FDXVDV�PDLV�LPSRUWDQWHV�TXH�OHYDP�D�XP�DXPHQWRGD�UHFRPELQDomR�VmR�� HOHYDGDV� GHQVLGDGHV� GH� SDUHV� GH� tRQV� HP� XPD� UHJLmR� GHYLGR� D� XPD� IRUWHLQWHUDomR�ORFDO�FRP�D�UDGLDomR�� GHVORFDPHQWR� GH� FDUJDV� HP� XP� YROXPH� UHGX]LGR� VRE� D� DomR� GH� XP� FDPSRHOpWULFR��HIHLWR�UDGLDO�HP�GLUHomR�DR�FHQWUR�GH�XP�YROXPH�FLOtQGULFR��� PRYLPHQWR� OHQWR�GH�SDUHV�GH� tRQV� HP�GLUHomR� DR� HOHWURGR� FROHWRU� �WHPSR�GHWUDQVLWR�FRPSDUiYHO�FRP�DTXHOH�GH�UHFRPELQDomR���H� WUDMHWyULDV�ORQJDV�RX�FRPSOH[DV�QR�FDPSR�HOpWULFR�
1RV� SURMHWR� H� FRQVWUXomR� GD� FkPDUD� GH� LRQL]DomR�� GHYH�VH� SURFXUDU� HYLWDUHVWUXWXUDV�FRPSOLFDGDV�QRV�H[WUHPRV�GH�HOHWURGRV�FLOtQGULFRV�H�TXH�SURGX]DP�UHJL}HV�GHFDPSR� HOpWULFR� IUDFR� SRLV�� QHVVHV� FDVRV�� R� HIHLWR� GH� UHFRPELQDomR� SRGHUi� VHUVLJQLILFDWLYR�

9� 9� 9� 7HQVmR�GH�2SHUDomR��9�

&RUUHQWH��S$�
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$� FkPDUD� GH� LRQL]DomR� DSUHVHQWD� XPD� HOHYDGD� GHSHQGrQFLD� GD� JHRPHWULD� GHPHGLomR��$�SUySULD�IRUPD�GR�WXER�GR�SRoR�DIHWD�HVVD�GHSHQGrQFLD�2�WXER�TXH�FRQVWLWXL�R�SRoR�GH�PHGLomR�GD�FkPDUD�GH�LRQL]DomR�SRGH�VHU�IHFKDGRIRUPDQGR�XP�IXQGR��RX�WUDQVSDVVDU�FRPSOHWDPHQWH�R�FRPSULPHQWR�YHUWLFDO�GD�FkPDUD�(VVD�FRQVWUXomR�HVWi�DVVRFLDGD�D�RXWUD�FDUDFWHUtVWLFD�GD�UHVSRVWD�GD�FkPDUD�GH�LRQL]DomRTXH�p�D�YDULDomR�GD�UHVSRVWD�HP�IXQomR�GD�DOWXUD�GD�IRQWH�QR�SRoR�GH�PHGLomR��$�ILJXUD����DSUHVHQWD�GRLV�WLSRV�GH�FkPDUDV�H�DV�YDULDo}HV�WtSLFDV�GD�UHVSRVWD�FRP�D�DOWXUD� �GDIRQWH�QR�SRoR�GH�PHGLomR��.12//��������

)LJXUD�����±�9DULDomR�GD�UHVSRVWD�HP�IXQomR�GD�SRVLomR�YHUWLFDO�GD�IRQWH�QR�SRoRSDUD�GRLV�WLSRV�GH�FkPDUDV�GH�LRQL]DomR��.12//��������
$�GHSHQGrQFLD�GD�UHVSRVWD��RX�FRUUHQWH�GH�VDtGD��GD�FkPDUD�HP�IXQomR�GD�SRVLomRH�GD�IRUPD�GD�IRQWH�HVWi�DVVRFLDGD�DR�IDWR�GH�D FkPDUD�SRVVXLU�GHSHQGrQFLD�QmR�VRPHQWHGD� SRVLomR� YHUWLFDO�� PDV� WDPEpP� GD� SRVLomR� KRUL]RQWDO� HP� UHODomR� DR� HL[R� GR� SRoR�5<7=�� ������� $� ILJXUD� ���� LOXVWUD� HVVD� GHSHQGrQFLD�� $V� DPSOLWXGHV� GDV� IXQo}HVPRVWUDGDV�GHSHQGHP�GD�HQHUJLD�GDV�UDGLDo}HV�
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)LJXUD�����±�'HSHQGrQFLD�GD�UHVSRVWD�GD�FkPDUD�HP�UHODomR�D�SRVLomR�D[LDO�HUDGLDO�GD�IRQWH��5<7=��������
$� FkPDUD� GH� LRQL]DomR� WHP� VXD� UHVSRVWD� HP� UHODomR� j� HQHUJLD� FRPR� XP� GRVSULQFLSDLV� SDUkPHWURV�� $� UHVSRVWD� GD� FkPDUD� p� XPD� FRUUHQWH� HOpWULFD� GH� EDL[DLQWHQVLGDGH�� YDULDQGR� GH� S$� D� Q$� SDUD� D� IDL[D� PDLV� FRPXP� GH� DWLYLGDGHV� HUDGLRQXFOtGHRV�XVDGRV�



&RQVLGHUDo}HV�7HyULFDV
��

$�HVVD�UHVSRVWD�HVWmR�DVVRFLDGRV�RV�VHJXLQWHV�SDUkPHWURV�� VHQVLELOLGDGH�RX� HILFLrQFLD� SDUD� D� HQHUJLD� (�� p� D FRUUHQWH� SURGX]LGD� SHODFkPDUD�GH�LRQL]DomR�SRU�XP�~QLFR�IyWRQ�RX�SDUWtFXOD�GH�HQHUJLD�(��RX�VHMD�p� D� FRUUHQWH� SURGX]LGD� QD� FkPDUD� GH� LRQL]DomR� SRU� XPD� IRQWHPRQRHQHUJpWLFD�GH�HQHUJLD�(�H�DWLYLGDGH�GH���%T���p�H[SUHVVD�HP�$�%T�� VHQVLELOLGDGH�UHODWLYD�RX�HILFLrQFLD�UHODWLYD�DR�FREDOWR�����p�D�UD]mR�HQWUH�DVHQVLELOLGDGH�SDUD�XPD�GDGD� HQHUJLD� H� D� VRPD�GDV� VHQVLELOLGDGHV� SDUD� DVHQHUJLDV�HPLWLGDV�SHOR�FREDOWR�����e�DGLPHQVLRQDO�� FXUYD�GH�VHQVLELOLGDGH�RX�HILFLrQFLD�HQHUJpWLFD��p�D FXUYD�GH�VHQVLELOLGDGHRX�HILFLrQFLD�HP�IXQomR�GD�HQHUJLD��GHILQLGD�FRPR�VHQGR�D�FRUUHQWH�JHUDGDSHOD� FkPDUD� TXDQGR� H[SRVWD� j� LQFLGrQFLD� GH� XP� IyWRQ� RX� SDUWtFXODPRQRHQHUJpWLFR� HP� IXQomR� GD� HQHUJLD�� (VVD� FXUYD� p� JHUDOPHQWHQRUPDOL]DGD� HP� UHODomR� D� UHVSRVWD� SDUD� R� FREDOWR����� $� QRUPDOL]DomRFRQVLVWH� HP� GLYLGLU� D� VHQVLELOLGDGH� GH� WRGDV� D� HQHUJLDV� SHOD� VRPD� GDVVHQVLELOLGDGHV� SDUD� DV� HQHUJLDV� HPLWLGDV� SHOR� FREDOWR����� 3DUD� IyWRQV�� R��&R�� TXH� SRVVXL� GXDV� HQHUJLDV�� KDYHUi� QD� RUGHQDGD� GD� FXUYD� GHVHQVLELOLGDGH�SDUD�IyWRQV�GRLV�YDORUHV�FXMD�VRPD�p���� IDWRU�GH�FDOLEUDomR�RX�HILFLrQFLD�GR�UDGLRQXFOtGHR��p�GHILQLGR�FRPR�D�UD]mRHQWUH�D�FRUUHQWH�SURGX]LGD�SHOD�FkPDUD�GH� LRQL]DomR�H�D DWLYLGDGH�GH�XPUDGLRQXFOtGHR��$�FRUUHQWH� FRQVLGHUDGD� p�D� FRUUHQWH� WRWDO�GH� VDWXUDomR� H� pGHYLGD� D� LQWHUDomR� GH� WRGRV� RV� IyWRQV� H� SDUWtFXODV� FRP� D� FkPDUD� GHLRQL]DomR��H�GHSHQGH�GD�DWLYLGDGH�GR�UDGLRQXFOtGHR�H�GD�SUREDELOLGDGH�GHHPLVVmR�DVVRFLDGD�D�FDGD�HQHUJLD�HPLWLGD��7HP�GLPHQVmR�GH�$�%T�$�HILFLrQFLD�SDUD�XP�UDGLRQXFOtGHR�01 HVWi� UHODFLRQDGD�FRP�D�VHQVLELOLGDGH�SDUDXPD�HQHUJLD�0N��TXH�SRVVXL�XPD�SUREDELOLGDGH�GH�HPLVVmR�3(N SDUD�HVVH�UDGLRQXFOtGHR�SHOD�H[SUHVVmR�
¦ � N NN1 3(HH �(T������

3DUD� VH� DYDOLDU� D� UHVSRVWD� GD� FkPDUD�� RX� VHMD�� D� FRUUHQWH� JHUDGD� SDUD� FHUWRUDGLRQXFOtGHR��XVDQGR�D�FXUYD�GH�VHQVLELOLGDGH�UHODWLYD�D�GR���&R��GHYHP�VHU�VRPDGRV�RVSURGXWRV�GD�RUGHQDGD�GD�FXUYD�GH�VHQVLELOLGDGH�UHODWLYD�SHOD�SUREDELOLGDGH�GH�HPLVVmRUHODFLRQDGDV�D� WRGDV� DV� HQHUJLDV� HPLWLGDV�SHOR� UDGLRQXFOtGHR��2�YDORU� UHVXOWDQWH�GHVVD
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VRPD� GH� SURGXWRV� p� D� VHQVLELOLGDGH� UHODWLYD� WRWDO� HP� UHODomR� D� GR� ��&R�� 2� YDORU� GDFRUUHQWH��FRQWXGR��p�GHULYDGR�GR�YDORU�DEVROXWR�GH�VHQVLELOLGDGH��3DUD�VH�VDEHU�R�YDORUDEVROXWR�GH�VHQVLELOLGDGH��R�YDORU�GD�VRPD�GH�SURGXWRV�DFLPD�U�PXOWLSOLFDGR�SHOR�YDORUGD�VHQVLELOLGDGH�SDUD�R���&R�$�FXUYD�GH�VHQVLELOLGDGH�p�JHUDOPHQWH�FRQVWUXtGD�FRQVLGHUDQGR�DSHQDV�XP�WLSR�GHUDGLDomR� HPLWLGD� SHOR� UDGLRQXFOtGHR�� 'HVVD� IRUPD�� SRGH� VH� WHU� XPD� FXUYD� GHVHQVLELOLGDGH� SDUD� IyWRQV� H� XPD� FXUYD� GH� VHQVLELOLGDGH� SDUD� HOpWURQV�� $� ILJXUD� ���DSUHVHQWD�XPD�WtSLFD�FXUYD�GH�VHQVLELOLGDGH�SDUD�IyWRQV�UHODWLYD�D�GR���&R�$� FXUYD� SRGH� WHU� IRUPDV� OLJHLUDPHQWH� GLIHUHQWHV�� SULQFLSDOPHQWH� SDUD� HQHUJLDVPHQRUHV�TXH�����NH9��./((9(1�HW�DO��������

)LJXUD� ���� ±� &XUYD� GH� VHQVLELOLGDGH� UHODWLYD� SDUD� IyWRQV�� QRUPDOL]DGD� SDUD� DVHQVLELOLGDGH�GR���&R��GH�XPD�FkPDUD�GH�LRQL]DomR�WLSR�SRoR��6&+5$'(5��������
1D� FRQVWUXomR� H[SHULPHQWDO� GD� FXUYD� GH� VHQVLELOLGDGH� �0,&+277(�� ������� VmRFRQVLGHUDGRV�LQLFLDOPHQWH�DSHQDV�RV�UDGLRQXFOtGHRV�TXH�HPLWDP�SRXFDV�HQHUJLDV��GH�WDOPRGR�TXH�SRVVDP�VHU�XVDGDV�DSHQDV�DV�HQHUJLDV�FRP�PDLRU�SUREDELOLGDGH�GH�HPLVVmR�RXXPD�HQHUJLD�PpGLD�TXDQGR� DV� HQHUJLDV� HPLWLGDV� HVWmR�SUy[LPDV��(VWDEHOHFH�VH�� HQWmR�

(QHUJLD�GR�IyWRQ��NH9�

6HQVLELOLGDGH

1RUP�&R��
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XPD� UHODomR� DQDOtWLFD� LQLFLDO� EDVHDGD� VRPHQWH� QDV� HQHUJLDV� GH� PDLV� DOWD� HPLVVmR� H�GHSRLV�� SDVVDP�VH� D� FRQVLGHUDU� RXWUDV� HQHUJLDV� GH� XP� PHVPR� UDGLRQXFOtGHR� RX� VmRDJUHJDGDV� HQHUJLDV� GH� RXWURV� UDGLRQXFOtGHRV�� FRQWDQWR� TXH� HVWHMDP� GHQWUR� GD� UHJLmRRQGH� D� UHODomR� DQDOtWLFD� HVWDEHOHFLGD� GHVFUHYD� VDWLVIDWRULDPHQWH� R� FRPSRUWDPHQWR� GDFXUYD�� 1RYD� IXQomR� DQDOtWLFD� p� DMXVWDGD� SDUD� DWHQGHU� DV� YDULDo}HV� LQWURGX]LGDV� SHODVQRYDV�HQHUJLDV�FRQVLGHUDGDV�H� HVVH�SURFHVVR�FRQWLQXD� DV� HQHUJLDV�GH� LQWHUHVVH� WHQKDPVLGR� OHYDGDV� HP� FRQWD�� (VVH� SURFHVVR� p� LQWHUDWLYR� H�� GHSHQGHQGR� GDV� HQHUJLDVFRQVLGHUDGDV�� SRGH� QmR� SURGX]LU� XP� UHVXOWDGR� VDWLVIDWyULR�� 1D� SUiWLFD� VmR� HVFROKLGRVUDGLRQXFOtGHRV� TXH� SRVVLELOLWHP� R� XVR� GH� DSHQDV� XPD� HQHUJLD� SRU� UDGLRQXFOtGHR�� $ILJXUD�����LOXVWUD�R�DMXVWH�GH�XPD�UHWD�SDUD�GHVFUHYHU�D�FXUYD�GH�VHQVLELOLGDGH�GHQWUR�GHXPD�IDL[D�GH�HQHUJLDV�

)LJXUD� ���� ±� $MXVWH� GH� UHWD� SHORV� PtQLPRV� TXDGUDGRV� D� UDGLRQXFOtGHRVPRQRHQHUJpWLFRV�QD�SDUWH�PpGLD�±�VXSHULRU�GD�FXUYD�GH�VHQVLELOLGDGH�GD�FkPDUD�
$�TXHVWmR�FHQWUDO�FRQVLVWH�HP�HVWDEHOHFHU�D�FRQWULEXLomR�UHODWLYD�DVVRFLDGD�D�FDGDHQHUJLD�HPLWLGD�SHOR�UDGLRQXFOtGHR�SDUD�R�YDORU�HIHWLYDPHQWH�PHGLGR��UHVXOWDQWH�GD�DomRFRPELQDGD�GH�WRGDV�DV�UDGLDo}HV�HPLWLGDV�

(QHUJLD�GR�IyWRQ��NH9�

6HQVLELOLGDGH

1RUP�&R��
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69(&�	�6&+5$'(5���������H�9$//(<�HW�DO��������HODERUDUDP�SURFHGLPHQWRVYLVDQGR� D� HVWDEHOHFHU� H[SUHVV}HV� DQDOtWLFDV� TXH� GHVFUHYDP� R� FRPSRUWDPHQWR� GDVHQVLELOLGDGH�HP�IXQomR�GD�HQHUJLD�$� FXUYD� GH� VHQVLELOLGDGH� SDUD� IyWRQV� �69(&� 	� 6&+5$'(5�� � ������ SRGH� VHUDSUR[LPDGD�SRU�XPD�IXQomR�DQDOtWLFD�GD�IRUPD�

»»¼º««¬ª ¹̧·©̈§���� IGE H((F(D( H[S����H �(T�������
RQGH�D��E��F��G��H��I�VmR�FRHILFLHQWHV�D�VHUHP�YDULDGRV�SDUD�DMXVWDU�D�H[SUHVVmR�j�IRUPD�GDFXUYD�0 p�D�HILFLrQFLD�(�p�D�HQHUJLD�'D�PHVPD� IRUPD��D�FXUYD�GH� VHQVLELOLGDGH�SDUD�HOpWURQV�RX� UDGLDomR�EHWD�PHQRV�:22'6��HW�DO��������=,00(50$1��HW�DO���������SRGH�VHU�H[SUHVVD�SRU�

���� EEEEEH (P(O(N( ����� �(T�������
RQGH�N��O��P�VmR�FRHILFLHQWHV�D�VHUHP�YDULDGRV�SDUD�DMXVWDU�D�H[SUHVVmR�D�IRUPD�GD�FXUYD�0� p�D�HILFLrQFLD�SDUD�EHWDV�(� p�D�HQHUJLD�GD�SDUWtFXOD�EHWD�69(&�	�6&+5$'(5��������SURSXVHUDP�XP�PpWRGR�FRPSXWDFLRQDO�EDVHDGR�QDIHUUDPHQWD� VROYHU GHVHQYROYLGR� FRPR�RSFLRQDO� SDUD�R� VRIWZDUH ([FHO�SHOD�)URQW�/LQH6\VWHPV��TXH�EXVFD� UHVROYHU� DV�HTXDo}HV������RX������DMXVWDQGR�RV�FXMRV�FRHILFLHQWHVGHVVD�HTXDo}HV�SDUD�REWHU� D� FXUYD�GH� VHQVLELOLGDGH�� WHQGR�FRQVHJXLGR�ERQV� UHVXOWDGRVSDUD�IyWRQV�H�EHWDV��2�([FHO�XVXDOPHQWH�SRVVXL�D�IHUUDPHQWD�VROYHU QmR�FRP�R�DOJRULWPRHPSUHJDGR� QHVVH� WUDEDOKR�� PDV� FDSD]� GH� DOJXP� VXFHVVR� GHVGH� TXH� HVFROKLGDDGHTXDGDPHQWH�D�IXQomR�D�UHVROYHU�$� HILFLrQFLD� WRWDO� p� FDOFXODGD� FRPR� D� VRPD� GD� HILFLrQFLD� SDUD� IyWRQV� FRP� DHILFLrQFLD� SDUD� UDGLDo}HV��� �0,&+277(�� �������$� HILFLrQFLD� �� p� XVXDOPHQWH� YiULDV
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RUGHQV�GH�PDJQLWXGH�PHQRU�TXH�D�HILFLrQFLD�SDUD�IyWRQV�SDUD�PXLWRV�UDGLRQXFOtGHRV�H�p�GHSHQGHQGR�GR�UDGLRQXFOtGHR��JHUDOPHQWH�GHVFRQVLGHUDGD�QR�FiOFXOR�GD�HILFLrQFLD�WRWDO�
����±�2�&yGLJR�0&13�H�D�VLPXODomR�SRU�PpWRGR�GH�0RQWH� &DUOR
$�DSOLFDomR�GH�WpFQLFDV�HVWDWtVWLFDV�SDUD�D�VROXomR�GH�SUREOHPDV�UHPRQWD�DR�VpFXOR���� 2� FKDPDGR�PpWRGR� GH�0RQWH� &DUOR� p� XP� PpWRGR� SUREDELOtVWLFR� GHVHQYROYLGR� DSDUWLU� GH� HVWXGRV� UHODFLRQDGRV� DR� GHVHQYROYLPHQWR� GD� ERPED� DW{PLFD� QR�/$1/� �/RV$ODPRV�1DWLRQDO�/DERUDWRU\��QRV�(8$�%DVLFDPHQWH�� R�PpWRGR� GH�0RQWH�&DUOR� FRQVLVWH� HP� JHUDU� GDGRV� D� SDUWLU� GH� XPJHUDGRU� GH� Q~PHURV� DOHDWyULRV� H� GH� XPD� IXQomR� GH� GLVWULEXLomR� GH� SUREDELOLGDGHVDVVRFLDGD�D�XPD�YDULiYHO�GH�LQWHUHVVH�2�PpWRGR�GH�0RQWH�&DUOR�SRGH�VHU�XVDGR�SDUD�VLPXODU�WHRULFDPHQWH�XP�SURFHVVRHVWDWtVWLFR���FRPR�R�H[LVWHQWH�QD�LQWHUDomR�GD�UDGLDomR�FRP�D�PDWpULD��H�p HVSHFLDOPHQWH~WLO� SDUD� D� VROXomR� GH� SUREOHPDV� FRPSOH[RV� TXH� QmR� SRGHP� VHU� PRGHODGRVFRPSXWDFLRQDOPHQWH�SRU�PpWRGRV�GHWHUPLQtVWLFRV�2�PpWRGR�GH�0RQWH�&DUOR�DSOLFDGR� DR� WUDQVSRUWH� GH�SDUWtFXODV� FRQVLVWH� HP�FULDUSDUWtFXODV� H� DFRPSDQKDU� VXDV� KLVWyULDV�� UHJLVWUDQGR� DOJXQV� DVSHFWRV� GH� VHXFRPSRUWDPHQWR� PpGLR�� H� XVDQGR� SDUD� LVVR� WpFQLFDV� GH� DPRVWUDJHP� DOHDWyULD�� (VVDVWpFQLFDV� DOHDWyULDV� GHVFUHYHP� R� FRPSRUWDPHQWR� GD� SDUWtFXOD� HP� VXDV� LQWHUDo}HV� HWUDMHWyULDV� QD� PDWpULD�� $� KLVWyULD� GD� SDUWtFXOD� p� DFRPSDQKDGD� H� UHJLVWUDGD� DWp� TXHGHWHUPLQDGDV� FRQGLo}HV� SUHHVWDEHOHFLGDV� VHMDP� DWLQJLGDV� SDUD� DV� TXDLV� QmR� VmR� PDLVSURGX]LGDV�LQIRUPDo}HV�UHOHYDQWHV�SDUD�R�SUREOHPD�2�0&13�p�XP�FyGLJR�GH�VLPXODomR�GH�WUDQVSRUWH�GH�UDGLDomR�FRP�DSOLFDomR�JHUDOTXH� XWLOL]D� D� WpFQLFD� GH� 0RQWH� &DUOR� �%5,(60(,67(5�� ������� )RL� GHVHQYROYLGR� HFRQWLQXD� VHQGR� DWXDOL]DGR� HP� VXFHVVLYDV� YHUV}HV� SHOR� /$1/�� e� DWXDOPHQWH� XP� GRVPDLV� XWLOL]DGRV� QR� PXQGR�� WUDEDOKDQGR� HP� VXD� YHUVmR� �%� FRP� QrXWURQV�� IyWRQV� HHOpWURQV�� $� FDSDFLGDGH� GH� WUDWDPHQWR� GH� JHRPHWULDV� FRPSOH[DV� HP� WUrV� GLPHQV}HV�� DSRVVLELOLGDGH�GH�YLVXDOL]DU�D�JHRPHWULD�LPSOHPHQWDGD�FRP�LQGLFDomR�GH�HYHQWXDLV�HUURVGH�FRGLILFDomR��D�YDULHGDGH�GH�RSo}HV�SDUD�GHILQLomR�GR�WHUPR�IRQWH��D�DSUHVHQWDomR�GHDQiOLVH� HVWDWtVWLFD� GH� GHVHPSHQKR� GD� H[HFXomR� GR� FyGLJR�� HQWUH� RXWURV� IDWRUHV�� ID]HPGHVVH�FyGLJR�XPD�IHUUDPHQWD�PXLWR�~WLO�H�SRGHURVD�SDUD�D�iUHD�GH�HQHUJLD�QXFOHDU��VHQGR
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DSOLFDGR�D�HVWXGRV�WDLV�FRPR�D�PRGHODJHP�H�DQiOLVH�GH�GHWHFWRUHV��SURWHomR�UDGLROyJLFD�PHGLFLQD�QXFOHDU��UHDWRUHV�H�PRGHODJHP�GH�LQVWDODo}HV�QXFOHDUHV�(VVH� FyGLJR� XWLOL]D� R�PpWRGR� GH�0RQWH� &DUOR�� TXH� p� XP�PpWRGR� SUREDELOtVWLFR�SDUD� LPSOHPHQWDU� R� WUDQVSRUWH� GH� UDGLDomR�� HVWLPDQGR� D� HQHUJLD� GHSRVLWDGD�� RHVSDOKDPHQWR� GD� UDGLDomR�� HQWUH� RXWUDV� YDULiYHLV�� SDUD� IyWRQV� H� SDUWtFXODV�� 3RGH� VHUXWLOL]DGR� HP� GLYHUVRV� PRGRV�� DSHQDV� SDUD� QrXWURQV�� IyWRQV� RX� HOpWURQV� RX� DOJXPDVFRPELQDo}HV� HQWUH� HOHV�� 3DUD� IyWRQV�� R� FyGLJR� FRQVLGHUD� R� HVSDOKDPHQWR� FRHUHQWH� HLQFRHUHQWH�� D� SRVVLELOLGDGH� GH� HPLVVmR� GH� IOXRUHVFrQFLD� DSyV� D� DEVRUomR� IRWRHOpWULFD�DEVRUomR� SHOD� SURGXomR� GH� SDUHV� FRP� HPLVVmR� GH� UDGLDomR� GH� DQLTXLODPHQWR� H� GHIUHQDJHP�� $� IDL[D� GH� HQHUJLDV� FRP� TXH� R� 0&13�%� p� DPSOD�� FRQIRUPH� GHVFULWR� DVHJXLU�� QrXWURQV������� D�����0H9�� IyWRQV����NH9�D�����*H9�� HOpWURQV����NH9�D�����*H9�$V�YDULiYHLV�GH�HQWUD�GD�D�VHUHP�GHILQLGDV�LQFOXHP�� HVSHFLILFDomR�GD�JHRPHWULD�� GHVFULomR�GRV�PDWHULDLV�� GHVFULomR� GDV� FDUDFWHUtVWLFDV� GH� HPLVVmR�� IRUPD� H� ORFDOL]DomR� GDV� IRQWHVHPLVVRUDV�GH�QrXWURQV��IyWRQV�RX�HOpWURQV�� WLSR� GH� UHVSRVWD� �� GHQRPLQDGD� WDOO\�� GHVHMDGD� GR� FyGLJR� GHQWUH� VHWH� UHVSRVWDVEiVLFDV�H�VXDV�YDULDQWHV��H� WpFQLFDV�GH�UHGXomR�GH�YDULkQFLD�SDUD�PHOKRUDU�R�GHVHPSHQKR�GR�FyGLJR�$� JHRPHWULD� GR� VLVWHPD� p� GHILQLGD� SRU� PHLR� GH� VXSHUItFLHV� H� FpOXODV� HP� XPVLVWHPD� FDUWHVLDQR� TXH� VmR� DVVRFLDGDV� SRU� RSHUDGRUHV� OyJLFRV� GH� XQLmR�� LQWHUVHomR� HFRPSOHPHQWR� SDUD� GHILQLU� YROXPHV�RX� VXSHUItFLHV� RQGH� VmR�HVWLPDGDV� DV� UHVSRVWDV� GR0&13�%�2� FyGLJR� XWLOL]D� GLYHUVDV� ELEOLRWHFDV� SDUD� DYDOLDU� DV� VHo}HV� GH� FKRTXH� SDUD� DVUHDo}HV�TXH�SRVVDP�RFRUUHU�GXUDQWH�D� LQWHUDomR�FRP�D� UDGLDomR�FRP�R�PHLR�PDWHULDO�$VVLP�� SDUD� DV� LQWHUDo}HV� FRP� IyWRQV�� H[LVWHP� WDEHODV� SDUD� RV� HOHPHQWRV� GHVGH� RKLGURJrQLR��= ���DWp�R�SOXW{QLR��= ����2V�UHVXOWDGRV�SRGHP�VHU�DSUHVHQWDGRV�FRPR�YDORUHV�PpGLRV�GR�IOX[R�GH�SDUWtFXODVRX� GD� HQHUJLD� GHSRVLWDGD�� (VVHV� YDORUHV� VmR� DFRPSDQKDGRV� SHOD� UHVSHFWLYD� LQFHUWH]DUHODWLYD�DR�YDORU�SURGX]LGR��FRUUHVSRQGHQGR�D���GHVYLR�SDGUmR�
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1HVWH� FDStWXOR� VmR� DSUHVHQWDGRV� RV� PDWHULDLV� FRQVLGHUDGRV� H� D� PHWRGRORJLDDGRWDGD� SDUD� HVWDEHOHFHU� H[SHULPHQWDOPHQWH� H� SRU� VLPXODomR� XVDQGR� PRGHODJHPFRPSXWDFLRQDO�GRV�H[SHULPHQWRV��RV�IDWRUHV�GH�FDOLEUDomR�SDUD�DOJXQV�UDGLRQXFOtGHRV�HFRQGLo}HV�GH�HQVDLR�GD�FkPDUD�GH�LRQL]DomR�XVDGD�QR�FDOLEUDGRU�GH�GRVH�&5&���%&�GD&$3,17(&�
����±�0HWRGRORJLD
$� PHWRGRORJLD� SDUD� REWHU� SRU� VLPXODomR� RV� IDWRUHV� GH� FDOLEUDomR� SDUD� RVUDGLRQXFOtGHRV�� LQYyOXFURV� H� SRVLFLRQDPHQWR� JHRPpWULFR� HQVDLDGRV�� SDUD� D� FkPDUD� GHLRQL]DomR� GR� FDOLEUDGRU� GH� GRVH� &$3,17(&�� &5&���%&�� H� DYDOLDU� RV� UHVXOWDGRV�FRQVLVWH��HP�WHUPRV�JHUDLV��HP�FRPSDUDU�RV�UHVXOWDGRV�PHGLGRV�H[SHULPHQWDOPHQWH�FRPRV�REWLGRV�SHOD�VLPXODomR�FRPSXWDFLRQDO�GDV�FRQGLo}HV�H[SHULPHQWDLV�2V�SURFHGLPHQWRV�DGRWDGRV�QR�TXH�VH� UHIHUHP�DR� WLSR�GH� LQYyOXFUR�XWLOL]DGR��DRSRVLFLRQDPHQWR�JHRPpWULFR�QR�SRoR�GD�FkPDUD�H�DR�UDGLRQXFOtGHR�HVFROKLGR�SURFXUDPUHSURGX]LU�R�TXH�KDELWXDOPHQWH�RFRUUH�QRV� WUDEDOKRV�GH� FDOLEUDomR�H�GH� FDUDFWHUL]DomRGH� UHVSRVWD� GH�PHGLGRUHV� GH� DWLYLGDGH� UHDOL]DGRV� SHOR� IDEULFDQWH�� HP� ODERUDWyULRV� GHFDOLEUDomR�H�QRV�WUDEDOKRV�UHDOL]DGRV�QRV�VHUYLoRV�GH�PHGLFLQD�QXFOHDU�2V� IDEULFDQWHV� QRUPDOPHQWH� XWLOL]DP� LQYyOXFURV� WLSR� DPSROD� GH� YLGUR� FRPSDUHGHV� ILQDV� H� GLPHQV}HV� SDGURQL]DGDV� TXH�� QRUPDOPHQWH�� QmR� SURGX]HP� DWHQXDomRVLJQLILFDWLYD�QD�UHJLmR�GH�EDL[DV�HQHUJLDV�GD�IDL[D�QD�TXDO�D�FkPDUD�p�VHQVtYHO��H�ID]HPXVR� GH� UDGLRQXFOtGHRV� FRP� EDL[R� WHRU� GH� LPSXUH]DV� UDGLRDWLYDV�� -i� QRV� VHUYLoRV� GHPHGLFLQD� QXFOHDU�� RV� LQYyOXFURV� VmR� HP� JHUDO� IUDVFRV� GH� YLGUR� H� VHULQJDV� GH� GLYHUVDVSURFHGrQFLDV�� SRVVXLQGR� JHUDOPHQWH� SDUHGHV� PDLV� HVSHVVDV� H� LUUHJXODUHV�� FXMDVFDUDFWHUtVWLFDV� YDULDP� FRQIRUPH� R� IDEULFDQWH�� H� TXH� SRGHP� SURGX]LU� DWHQXDomR
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0DWHULDLV�H�0pWRGRVLPSRUWDQWH�QD�IDL[D�GH�EDL[DV�HQHUJLDV��SRGHQGR�WDPEpP�WHU�LPSXUH]DV�UDGLRQXFOtGLFDVHP�WHRU�PDLV�VLJQLILFDWLYR�$� FkPDUD� GH� LRQL]DomR� p� FDUDFWHUL]DGD� SHORV� IDWRUHV� GH� FDOLEUDomR� SDUD� RVUDGLRQXFOtGHRV� H� FRQGLo}HV�HQVDLDGDV� H�SHOD�YDULDomR�GD� UHVSRVWD� FRP� D� JHRPHWULD� GHPHGLomR��VHQGR�DQDOLVDGRV�GHQWUH�RV�IDWRUHV�GH�JHRPHWULD��D�YDULDomR�GD�UHVSRVWD�FRP�DDOWXUD� HP� UHODomR� DR� IXQGR� GR� SRoR� GH� PHGLomR��� 6mR� XWLOL]DGDV� QRV� WUDEDOKRVH[SHULPHQWDLV� GH� FDUDFWHUL]DomR� GD� FkPDUD� GH� LRQL]DomR� IRQWHV� DFRQGLFLRQDGDV� HPDPSRODV�GH�YLGUR�H�IUDVFRV�GH�SOiVWLFR��FRP�DWLYLGDGH�FRQKHFLGD�FRP�ERD�H[DWLGmR�2V�WUDEDOKRV�HP�VHUYLoRV�GH�PHGLFLQD�QXFOHDU�VmR�HP�SDUWH�UHSURGX]LGRV�SHOR�XVRIRQWHV�GH�,�����DFRQGLFLRQDGDV�HP�IUDVFRV�GH�YLGUR�H�VHULQJDV��2EVHUYD�VH�DV�YDULDo}HVGH�UHVSRVWD�GHFRUUHQWHV�GD�PXGDQoD�GR�WLSR�GH�LQYyOXFUR��YROXPH��H�SRVLomR�GD�IRQWH�$V� PHVPDV� FRQGLo}HV� H[SHULPHQWDLV� �LQYyOXFUR�� UDGLRQXFOtGHR�� SRVLomRJHRPpWULFD���VmR�PRGHODGDV�FRPSXWDFLRQDOPHQWH�H�VLPXODGDV��REWHQGR�VH�XP�YDORU�SDUDR�IDWRU�GH�FDOLEUDomR�DSOLFiYHO�DR� UDGLRQXFOtGHR�H�j� JHRPHWULD�GH�PHGLomR�VLPXODGRV�2V�UHVXOWDGRV�GD�VLPXODomR�VmR�FRPSDUDGRV�DRV�H[SHULPHQWDLV�$�REWHQomR�H[SHULPHQWDO�GRV�IDWRUHV�GH�FDOLEUDomR�SDUD�D�FkPDUD�GH� LRQL]DomR�pIHLWD� SRU� LQWHUPpGLR� GD� PHGLomR� GLUHWD� GD� FRUUHQWH� JHUDGD� SHOD� FkPDUD� SDUDUDGLRQXFOtGHRV� FRP� DWLYLGDGH� FRQKHFLGD� FRP� ERD� H[DWLGmR� SRU� PpWRGR� GH� PHGLomRGLUHWD� RX� LQGLUHWD� �FRPSDUDomR� FRP� SDGUmR� UDVWUHiYHO� D� SDGU}HV� QDFLRQDLV� HLQWHUQDFLRQDLV��2V� PDWHULDLV� H� PpWRGRV� HPSUHJDGRV� VmR� DSUHVHQWDGRV� HP� PDLRU� GHWDOKH�FRQVLGHUDQGR�XPD�GLYLVmR�GRV�WUDEDOKRV�HP�GXDV�IDVHV��H[SHULPHQWDO�H�VLPXODomR�

����±�)DVH�H[SHULPHQWDO
$�IDVH�H[SHULPHQWDO�IRL�H[HFXWDGD�HP�GXDV�HWDSDV�1D� SULPHLUD� HWDSD�� VmR� UHDOL]DGRV� RV� HQVDLRV� GHVWLQDGRV� D� FDUDFWHUL]DomR� GDUHVSRVWD�GD�FkPDUD��IDWRUHV�GH�FDOLEUDomR�H�YDULDomR�GD�UHVSRVWD�FRP�DOWXUD�HP�UHODomRDR�IXQGR�GR�SRoR��QR�,QVWLWXWR�GH�5DGLRSURWHomR�H�'RVLPHWULD��,5'���2V�HQVDLRV�FRP�DVIRQWHV�GH�,�����IRUDP�UHDOL]DGRV�QR�,QVWLWXWR�GH�(QJHQKDULD�1XFOHDU��,(1��$ REWHQomR�H[SHULPHQWDO�GRV�IDWRUHV�GH�FDOLEUDomR�SDUD�D�FkPDUD�GH� LRQL]DomR�pIHLWD� SRU� LQWHUPpGLR� GD� PHGLomR� GD� FRUUHQWH� JHUDGD� SHOD� FkPDUD� SDUD� UDGLRQXFOtGHRV
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7$%(/$������&DUDFWHUtVWLFDV�GDV�IRQWHV�UDGLRDWLYDV�XVDGDV�

5DGLRQXFOtGHR )DEULFDQWH 1��6pULH $WLYLGDGH7RWDO��0%T� ,QFHUW��0%T��N �� 'DWD�0HGLomR
$P��� ,3/ � �������� ������� ���������%D��� &$3,17(& 6���������� ������� ������� ���������&H��� ,3/ �������� ������� ������� ���������&R�� &$3,17(& 6���������� ��������� ������� ����������&R�� &$3,17(& 6���������� ������� ������� ���������&V��� ,3/ � ������� ������� ���������&V��� ,3/ � �������� ������� ��������&V��� &$3,17(& 6���������� ������� ������� ����������0Q�� ,3/ �������� ������� ������� ���������<�� ,3/ �������� ������� ������� ����������=Q�� ,3/ � ������� ������� ���������
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1D�VHJXQGD�HWDSD��IRUDP�UHDOL]DGRV�RV�HQVDLRV�FRP�DV�IRQWHV�GH�,�����QR�,QVWLWXWRGH� (QJHQKDULD� 1XFOHDU� �,(1��� 2� UDGLRQXFOtGHR� ,������ SURGX]LGR� QR� ,(1�� � WHP� VXDDWLYLGDGH�GHWHUPLQDGD�SUHYLDPHQWH�SHOR�VHWRU�GH�SURGXomR�GH�UDGLRIiUPDFRV�H�D�KRUD�GDPHGLomR� p� UHJLVWUDGD�� VHQGR� HQWmR� GLVSRQLELOL]DGR� SDUD� H[SHULrQFLD� HP� IUDVFRVWDPSRQDGRV��e� IHLWD� D� YDULDomR� GH� YROXPH� SRU� DGLomR� GH� iJXD�� SDUD�PDQWHU� R�PHVPRYDORU�GH�DWLYLGDGH�H�IHLWDV�WUDQVIHUrQFLDV�GR�FRQWH~GR�GRV�IUDVFRV�SDUD�VHULQJDV��YLVDQGRD�REVHUYDU�YDULDo}HV�QD�UHVSRVWD�GD�FkPDUD�FRP�R�YROXPH��WLSR�GH�FRQWHQWRU�H�SRVLomRGR�FRQWHQWRU�QR�SRoR�GD�FkPDUD�GH�LRQL]DomR��$�ILJXUD�����LOXVWUD�R�SURFHVVR�H�D�ILJXUD����PRVWUD�D�YDULDomR�GD�SRVLomR�SDUD�IUDVFRV�SDUD�D�SRVLomR�SDUD�VHULQJDV�QR�SRoR�GHPHGLomR�GD�FkPDUD�

),*85$������(VTXHPD� H[SHULPHQWDO� EiVLFR� SDUD�RV� HQVDLRV� FRP� R� ,�����YDULDomR�GH�YROXPH�GH�IUDVFR�SHOD�DGLomR�GH�iJXD�H� WUDQVIHUrQFLD�GR�IUDVFR�SDUDVHULQJD�
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VRO����iJXD
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)LJXUD� ����� &kPDUD� GH� LRQL]DomR� FRP� SRVLFLRQDGRU� GHIRQWHV�GD�&$3,17(&�PRVWUDQGR�GH�IRUPD�DSUR[LPDGD�D�YDULDomRGH� SRVLomR� GD� IRQWH� HP� IXQomR� GD� GLIHUHQoD� GH� SRVLomR� HQWUH� RORFDO�SDUD�VHULQJDV�H�R�ORFDO�SDUD�IUDVFRV�H�DPSRODV
$V� FRUUHQWHV� SURGX]LGDV� QD� FkPDUD� VmR� PHGLGDV� GLUHWDPHQWH� SHOR� PHVPRHOHWU{PHWUR� .HLWKOH\� PRGHOR� ����$� XWLOL]DGR� QD� SULPHLUD� HWDSD�� H� RV� IDWRUHV� GHFDOLEUDomR�GHWHUPLQDGRV�D�SDUWLU�GRV�YDORUHV�SUHYLDPHQWH�FRQKHFLGRV�SDUD�D�DWLYLGDGH�GR,�����H�GRV�YDORUHV�PHGLGRV�GH�FRUUHQWH�

������±�2�VLVWHPD�GH�PHGLomR
2�VLVWHPD�GH�PHGLomR�XVDGR�p�FRPSRVWR�SHOD�FkPDUD�GH�LRQL]DomR�GR�FDOLEUDGRUGH� GRVH� &5&���%&�� IRQWH� GH� WHQVmR� FRQWtQXD� �IUHT�rQFLD� ]HUR�� &&�� GHDSUR[LPDGDPHQWH� ���� 9�� IRUPDGD� SRU� XPD� EDWHULD� SDUD� D� SRODUL]DomR� HOpWULFD� GDFkPDUD��EOLQGDJHP�UDGLROyJLFD�SDUD�D�UHGXomR�GRV�HIHLWRV�GD�UDGLDomR�GH�IXQGR�VREUH�DPHGLomR�H�SDUD�SURWHomR�GR�REVHUYDGRU��H�SRU�XP�HOHWU{PHWUR�.HLWKOH\��PRGHOR�����$�SDUD�D�PHGLomR�GLUHWD�GD�FRUUHQWH�JHUDGD�SHOD�FkPDUD�GH�LRQL]DomR��6RPDP�VH�D�HVVHV�DV
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������±�(QVDLRV�FRP�GLIHUHQWHV�WLSRV�GH�FRQWHQWRUHV�H�YROXPHV
1HVWD� HWDSD� XPD� VROXomR� FRQWHQGR� R� ,����� IRL� DFRQGLFLRQDGR� HP� TXDWUR� WLSRVGLIHUHQWHV�GH�LQYyOXFUR�H�DOJXQV�YROXPHV��2�REMHWLYR�p�YHULILFDU�R�HIHLWR�GD�YDULDomR�GDIRUPD�H�PDWHULDLV�GR�LQYyOXFUR��GR�YROXPH�H�GD�SRVLomR�GD�IRQWH�QR�SRoR�GH�PHGLomR�&RPR�LQYyOXFURV��IRUDP�XVDGDV�WUrV�VHULQJDV��GH�WUrV��FLQFR�H�GH]�PLOLOLWURV��H�WUrVIUDVFRV�WLSR�³SHQLFLOLQD´��MDUJmR�XVDGR�SDUD�HVVH�WLSR�GH�IUDVFR��FRP�FDSDFLGDGH�GH�GH]PLOLOLWURV��UHVSHFWLYDPHQWH��SHUID]HQGR�XP�WRWDO�GH�VHLV�LWHQV�2SWRX�VH�DSHQDV�SRU�XVDU�VHULQJDV�GD�%HQWRQ�	�'LFNVRQ��HP�IXQomR�GD�OLWHUDWXUDVREUH�HQVDLRV�QHVVHV�WLSRV�GH�VHULQJDV�GHVVH�IDEULFDQWH��&$/+28�HW�DOL��������7</(5	�:22'6��������
������±�3URFHGLPHQWR�H[SHULPHQWDO
(P� WRGDV� DV� PHGLo}HV�� RV� YDORUHV� GH� FRUUHQWH� VmR� GLUHWDPHQWH� PHGLGRV� QRHOHWU{PHWUR�.HLWKOH\�����$��3DUD�FDGD�FRQGLomR�GH�HQVDLR��WUrV�PHGLo}HV�VmR�IHLWDV�H�RUHVXOWDGR�FRQVLGHUDGR�p�D PpGLD�GHVVDV�WUrV�PHGLo}HV�3RU� FRQGLomR� GH� HQVDLR� HQWHQGH�VH� FRPR� XPD� YDULDomR� QD� DOWXUD� GD� IRQWH� HPUHODomR� DR� IXQGR� GR� SRoR�� WLSR� GH� LQYyOXFUR� H� YROXPH� GD� VROXomR� UDGLRDWLYD� QRLQYyOXFUR�
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0DWHULDLV�H�0pWRGRV7RGDV�DV�IRQWHV�IRUDP�SRVLFLRQDGDV�QR�SRoR�FRP�R�XVR�GH�SHoDV�HVSHFLILFDPHQWHFRQVWUXtGDV�SDUD�HVVH�ILP�1RV�HQVDLRV�FRP�IRQWHV�HP�SRVLo}HV�IL[DV��IRUDP�XWLOL]DGDV�GXDV�SHoDV�HP�DFUtOLFRSHUWHQFHQWHV�DRV�DFHVVyULRV�GR�FDOLEUDGRU�GH�GRVH�&5&����%&��XPD�GH�SURWHomR�FRQWUDFRQWDPLQDomR� GR� SRoR� H� RXWUD� SDUD� SRVLFLRQDU� D� IRQWH��$� SHoD� XVDGD� SDUD� HYLWDU� TXHYD]DPHQWRV�GH�PDWHULDO�UDGLRDWLYR�FRQWDPLQHP�R�SRoR�p�FRORFDGD�GHQWUR�GR�SRoR�HQWUHHVWH�H�D�SHoD�GH�SRVLFLRQDPHQWR�GH�IRQWHV��$�SHoD�GH�SRVLFLRQDPHQWR�GH�IRQWHV�SRVVXLGRLV�ORFDLV�SDUD�D�FRORFDomR�GH�IRQWHV��XP�GHVWLQDGR�D�IUDVFRV�H�DPSRODV�ORFDOL]DGR�QDSRomR�EDL[D�GD�SHoD�H�RXWUR�SDUD�VHULQJDV��ORFDOL]DGR�DSUR[LPDGDPHQWH�D�PHLD�DOWXUD�GRSRVLFLRQDGRU�1RV�HQVDLRV�FRP�YDULDomR�GH�DOWXUD�HP�UHODomR�DR�IXQGR�GR�SRoR�� IRL�XVDGR�XPSRVLFLRQDGRU� FRQVWUXtGR� QR� ,QVWLWXWR� GH� 5DGLRSURWHomR� H� 'RVLPHWULD� �,5'��� (VVHSRVLFLRQDGRU�p�IHLWR�HP�DFUtOLFR�H�SRVVXL�XP�FRSR�GH�YLGUR�HP�VXD�SRUomR�LQIHULRU�RQGHVmR�FRORFDGDV�DV�IRQWHV�2V�HQVDLRV�GH�FDUDFWHUL]DomR�GD�UHVSRVWD�GD�FkPDUD�QR� ,5'� IRUDP�UHDOL]DGRV�GHWDO�IRUPD�TXH�DSHQDV�D�IRQWH�HP�XVR�HVWDYD�QR�ODERUDWyULR�RQGH�VH�UHDOL]DYD�D�PHGLomR�DILP�GH�HYLWDU�LQIOXrQFLD�GDV�RXWUDV�IRQWHV�QDV�PHGLo}HV1RV� HQVDLRV� UHDOL]DGRV� QR� ,(1� FRP� R� ,������ RV� WUrV� IUDVFRV� FRP� D� VROXomRUDGLRDWLYD�FRQWHQGR�,�����ILFDUDP�UHODWLYDPHQWH�SUy[LPRV�DR�ORFDO�GH�PHGLomR��GHQWURGH�FDGLQKRV�GH�FKXPER�SDUD�EOLQGDJHP��2V�YDORUHV�GH�FRUUHQWH�GHYLGRV�D� UDGLDomR�GHIXQGR� SXGHUDP� FRQWXGR� VHU� DQXODGRV� VHP� GLILFXOGDGHV� HIHWXDQGR�VH� DMXVWHV� QRHOHWU{PHWUR�H�QmR�LQWHUIHULUDP�GH�PRGR�UHOHYDQWH�QRV�UHVXOWDGRV�1RV�HQVDLRV�FRP�,������DV�VHJXLQWHV�FRQGLo}HV�GH�HQVDLR�IRUDP�UHDOL]DGDV�� IUDVFRV� GH� PHVPR� WLSR� FRP� DWLYLGDGHV� LQLFLDLV� SUy[LPDV� H� YROXPHVGLIHUHQWHV��WUrV�IUDVFRV�VmR�XVDGRV�� YDULDomR�GH�YROXPH�GH�XP�IUDVFR��PDQWHQGR�D�DWLYLGDGH��SHOD�DGLomR�GH�iJXD�� WUDQVIHUrQFLD�GH�IUDVFR�SDUD�VHULQJD�$� WDEHOD� ���� PRVWUD� DV� YDULDo}HV� GH� YROXPH� H� DV� WUDQVIHUrQFLDV� GH� IUDVFR� SDUDVHULQJD�HIHWXDGDV�
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7$%(/$������,QYyOXFURV��YROXPHV�H�WUDQVIHUrQFLDV�XVDQGR�R�,�����,QYyOXFUR�,QLFLDO 9ROXPH���P/� 9ROXPH���P/� 9ROXPH���P/� ,QYyOXFUR)LQDOIUDVFR���GH�YLGUR����P/ � � � VHULQJD���P/IUDVFR���GH�YLGUR����P/ � � � VHULQJD���P/IUDVFR���GH�YLGUR����P/ � � � VHULQJD����P/
3ULPHLUDPHQWH� p� HIHWXDGD� D� PHGLomR� GR� YDORU� GH� FRUUHQWH� QR� IUDVFR� HP� WUrVYROXPHV� GLVWLQWRV�� D� VDEHU�� �P/���P/�� H� �P/�� YDULDQGR�VH� R� YROXPH� SHOD� LQMHomR� GHiJXD� QR� IUDVFR�� (P� VHJXLGD� R� FRQWH~GR� GR� IUDVFR� p� WUDQVIHULGR� SDUD� XPD� VHULQJD��$VHULQJD�p�SRVLFLRQDGD�QR�SRVLFLRQDGRU�GH�IRQWHV�QR�ORFDO�XVDGR�SDUD�VHULQJDV�H�R�YDORUGH�FRUUHQWH�SURGX]LGR�SHOD�FkPDUD�p�PHGLGR�1DV�WUDQVIHUrQFLDV�GH�IUDVFR�SDUD�VHULQJD��R�YDORU�GH�DWLYLGDGH�WUDQVIHULGR�SDUD�DVHULQJD� p� GHWHUPLQDGR� WRPDQGR� SRU� EDVH� D� PHGLomR� GR� YDORU� GD� FRUUHQWH� UHVLGXDOSURGX]LGD� SHOR� IUDVFR� HVYD]LDGR�� &RQVLGHUDQGR� TXH� D� UD]mR� HQWUH� DV� FRUUHQWHVSURGX]LGDV�SHOR�IUDVFR�DQWHV�GH�VHU�HVYD]LDGR�H�DSyV�VHU�HVYD]LDGR�p�D�PHVPD�TXH�H[LVWHHQWUH� DV� DWLYLGDGHV�QR� IUDVFR� DQWHV� H� DSyV� VHU� HVYD]LDGR�� D� DWLYLGDGH� UHPDQHVFHQWH� QRIUDVFR� p� GDGD� SHOR� SURGXWR� GD� DWLYLGDGH� SHOD� UD]mR� HQWUH� DV� FRUUHQWHV� DQWHV� H� DSyV� RHVYD]LDPHQWR� GR� IUDVFR�� $� DWLYLGDGH� WUDQVIHULGD� SDUD� D� VHULQJD� p� GDGD� SHOD� DWLYLGDGHDQWHV�GD�WUDQVIHUrQFLD�VXEWUDtGD�GD�DWLYLGDGH�UHVLGXDO�GR�IUDVFR�3DUD�TXH�LVVR�VHMD�YiOLGR��IRL�VXSRVWR�TXH��WRGD�D�DWLYLGDGH�UHPRYLGD�GR�IUDVFR�IRLSDUD�D�VHULQJD�H�TXH�YDULDo}HV�GH�YROXPH�GH�DOJXQV�PLFUROLWURV�DWp���P/�QmR�SURGX]HPYDULDo}HV� VLJQLILFDWLYDV� QD� UHVSRVWD� GD� FkPDUD�� (VVD� ~OWLPD� FRQGLomR� IRL� REVHUYDGDH[SHULPHQWDOPHQWH��FDStWXOR����1R�SURFHGLPHQWR�H[SHULPHQWDO��FDGD�FRQGLomR�HQVDLDGD�WHYH�VHX�WHPSR�GH�LQtFLR�HWpUPLQR� UHJLVWUDGR�� (VVH� WHPSR� QXQFD� IRL�PDLRU� TXH� ���PLQXWRV�� (QWUH� RV� WHPSRV� GHLQtFLR� H� WpUPLQR� GH� FDGD� FRQGLomR� HQVDLDGD�� QmR� IRUDP� IHLWRV� UHJLVWURV� DGLFLRQDLV� GHWHPSR�SDUD�DV�PHGLo}HV�UHDOL]DGDV�
(P� IXQomR� GD� PHLD�YLGD� FXUWD� GR� ,����� ������ KRUDV��� RV� YDORUHV� GH� DWLYLGDGHXVDGRV� QR� FiOFXOR� GRV� IDWRUHV� GH� FDOLEUDomR� IRUDP� FRUULJLGRV� FRQIRUPH� D� HTXDomR� GHGHFDLPHQWR�GD� DWLYLGDGH�GR�PDWHULDO� UDGLRDWLYR�� VHQGR� WRPDGR�R�YDORU�PpGLR� HQWUH� DV
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$� PRGHODJHP� GRV� LWHQV� D� VHUHP� VLPXODGRV� SHOR� FyGLJR� 0&13�%� UHTXHU� RFRQKHFLPHQWR�GR�GHVHQKR�PHFkQLFR� H�GRV�PDWHULDLV� FRQVWLWXLQWHV�GRV�REMHWRV� D� VHUHPVLPXODGRV��FRQIRUPH�DQDOLVDGR�HP�����(P�YLUWXGH�GD� UHFXVD� GR� IDEULFDQWH� HP� IRUQHFHU� LQIRUPDo}HV�GHWDOKDGDV� VREUH� DHVWUXWXUD�LQWHUQD�H�PDWHULDLV�XVDGRV�QD�FkPDUD��D�PRGHODJHP�IRL� IHLWD�FRQVLGHUDQGR�VHPDWHULDLV� DVVHPHOKDGRV� DRV� SURYDYHOPHQWH� DGRWDGRV�� WRPDQGR� FRPR� UHIHUrQFLD� RXWUDFkPDUD�GH�LRQL]DomR��/1'�������H�GHWHUPLQDQGR�VH�DV�GLPHQV}HV�GDV�HVWUXWXUDV�LQWHUQDVSRU�DQiOLVH�GH�LPDJHQV�UDGLRJUiILFDV�
������±�'LPHQVLRQDPHQWR�PHFkQLFR�GD�FkPDUD
$V�GLPHQV}HV�GDV�HVWUXWXUDV�LQWHUQDV�GD�FkPDUD�IRUDP�GHWHUPLQDGDV�SRU�PHLR�GHPHGLo}HV�GH�GLPHQV}HV�PHFkQLFDV�FRP�SDTXtPHWURV�H�DQiOLVH�GH�LPDJHQV�UDGLRJUiILFDVSURGX]LGDV� SHOR� HTXLSDPHQWR� )HLQ±)RFXV� 5|HQWJHQ� 6\VWHP� *PEK�� PRGHOR� );6��������� GR� /DERUDWyULR� GH� ,QVWUXPHQWDomR� 1XFOHDU� GD� &233(�8)5-�� FRP� R� XVR� GRVRIWZDUH GH�SURFHVVDPHQWR�GH�LPDJHQV�IRWRJUiILFDV��&RUHO�3KRWR�3DLQW��SDUWH�GR�&RUHO'UDZ��(P� IXQomR� GD� VLPHWULD� D[LDO� GD� FkPDUD� GH� LRQL]DomR�� QmR� IRUDP� XWLOL]DGRV�LQLFLDOPHQWH��JDEDULWRV� FRPR� UHIHUrQFLDV�SDUD�PHGLomR��$V�PHGLo}HV� IRUDP� UHDOL]DGDVHP�SL[HOV QD�LPDJHP�UDGLRJUiILFD�WRPDQGR�VH�SULPHLUDPHQWH�GLPHQV}HV�REVHUYiYHLV�QDUDGLRJUDILD� H� GLUHWDPHQWH� PHQVXUiYHLV� H[WHUQDPHQWH� QD� FkPDUD�� ORFDOL]DGDV� QR� SODQRIURQWDO�DR�IHL[H�GH�UDLRV�;�IRUPDGR�SHOR�HL[R�D[LDO�QR�FHQWUR�GR�FLOLQGUR�GD�SHoD�H�SHORGLkPHWUR�GR�FLOLQGUR��,VVR� WHP�SRU�ILP�SURGX]LU�XP�IDWRU�GH�FRQYHUVmR��SDUD�VHU�XVDGRFRPR�UHIHUrQFLD�SDUD�DV�GHPDLV�SDUWHV�GD�LPDJHP�(VVH�SURFHGLPHQWR�IRL�WHVWDGR�QXPD�FkPDUD�/1'������TXH�WHYH�DOJXPDV�GH�VXDVGLPHQV}HV� UDGLRJUDILFDPHQWH� DYDOLDGDV� FRQIRUPH� R� PpWRGR� GHVFULWR�� $� FkPDUD� IRLSRVWHULRUPHQWH�FRUWDGD�SDUD�VH�WHU�DFHVVR�D�VXD�HVWUXWXUD�LQWHUQD�H�DV�GLPHQV}HV�UHDLV�GDVSHoDV�REVHUYDGDV�QDV�LPDJHQV�IRUDP�PHGLGDV�H�FRPSDUDGDV�FRP�RV�UHVXOWDGRV�REWLGRV�$V�GLVFUHSkQFLDV�REVHUYDGDV�QmR�H[FHGHUDP�D����
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),*85$������3ULQFLSDLV�GLPHQV}HV�PHGLGDV�H[WHUQDPHQWH�j�FkPDUD�GHLRQL]DomR�H�XVDGDV�SDUD�GLPHQVLRQDU�DV�HVWUXWXUDV�LQWHUQDV�GHVWD�
1D�ILJXUD�����DV�GLPHQV}HV�WHP�RV�VHJXLQWHV�YDORUHV�$���GLkPHWUR�H[WHUQR�GD�FkPDUD��������PP�%�±�GLkPHWUR�GR�SRoR�������PP�&���GLIHUHQoD�HQWUH�R�UDLR�H[WHUQR�GD�FkPDUD�H�R�UDLR�LQWHUQR�GR�SRoR�������PP�'�±�UDLR�H[WHUQR�GD�FkPDUD��������PP�(�±�UDLR�LQWHUQR�GR�SRoR��������PP�)�±�GLkPHWUR�GH�SHoD�XVDGD�FRPR�UHIHUrQFLD�H[WHUQD��������PP�
1D� ILJXUD� ���� DSUHVHQWDP�VH� DV� PHGLo}HV� GD� FkPDUD� /1'� ���� FRP� DV� OLQKDVXVDGDV� SDUD� R� GLPHQVLRQDPHQWR� PHGLDQWH� R� XVR� GH� VRIWZDUH GH� SURFHVVDPHQWR� GHLPDJHQV� IRWRJUiILFDV�� $V� PHGLo}HV� IRUDP� WRPDGDV� HP� SL[HOV� H� UHIHUHQFLDGDV� DR� UDLRH[WHUQR�GD� FkPDUD�� R� TXDO� SRGH� VHU� YLVXDOL]DGR� QD� ILJXUD�� H� FXMD�PHGLGD� p� REWLGD� HP

'
(

&%
$

)



��
0DWHULDLV�H�0pWRGRVSL[HOV H� HP� FP�� 2� YDORU� GR� IDWRU� GH� FRQYHUVmR� FP�SL[HO IRL� GHWHUPLQDGR�� H� WRGDV� DVGHPDLV��PHGLGDV�HP�SL[HOV SRGHP�VHU�WUDQVIRUPDGDV�1D� ILJXUD� ���� PRVWUD�VH� SDUWH� GD� HVWUXWXUD� LQWHUQD� GD� FkPDUD� XWLOL]DGD� QRFDOLEUDGRU�GH�GRVH�&$3,17(&�&5&���%&��$V�PHGLo}HV�VmR�UHIHUHQFLDGDV�DR�GLkPHWURGR�SRoR�TXH�HQWmR�p�GLPHQVLRQDGR�HP�SL[HOV H�HP�FP��SHUPLWLQGR�R�HVWDEHOHFLPHQWR�GRIDWRU�GH�FRQYHUVmR�FP�SL[HO SDUD�DV�GHPDLV�SHoDV�GD�LPDJHP��&DGD�IDWRU�GH�FRQYHUVmRVH�DSOLFD��D�SULQFtSLR��DSHQDV�j�ILJXUD�RQGH�p�GHWHUPLQDGR��SRGHQGR�KDYHU�PDLV�GH�XPIDWRU�GH�FRQYHUVmR�SRU�LPDJHP�1D� ILJXUD� ����PRVWUD�VH� D� SDUWH� GR� WRSR� GD� HVWUXWXUD� GD� FkPDUD� &DSLQWHF�� YLVWDLQYHUWLGD�� 3DUD� HVWD� LPDJHP�� D� GLPHQVmR� H[WHUQD� FRQKHFLGD�� WRPDGD� FRPR� UHIHUrQFLDSDUD� HVWDEHOHFHU� R� IDWRU� GH� FRQYHUVmR� FP�SL[HO�� p� D� GLIHUHQoD� HQWUH� R� UDLR� H[WHUQR� GDFkPDUD�H�R� UDLR�GR�SRoR��$V�GHPDLV� GLPHQV}HV� IRUDP� FRQYHUWLGDV�SDUD� FP�XVDQGR�VHHVVH�IDWRU�
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������±�0DWHULDLV�SDUD�VLPXODomR
$V�FRPSRVLo}HV�TXtPLFDV�HPSUHJDGDV�QR�PRGHODPHQWR�GRV�IUDVFRV�H�DPSRODV�GHYLGUR� IRUDP� DSUR[LPDGDV� SRU� DTXHODV� HQFRQWUDGDV� QR� PHUFDGR� H� XWLOL]DGDV� SDUDILQDOLGDGHV�PpGLFDV��$�FRPSRVLomR�GRV�LVRODGRUHV�GD�FkPDUD�IRL�VXSRVWD�HTXLYDOHQWH�DDTXHOD�HQFRQWUDGD�QRV� LVRODGRUHV�GH� FHUkPLFD�XWLOL]DGRV�QD� FkPDUD�/1'������ TXH� IRLFRUWDGD�SDUD�DYDOLDU�D�PHGLomR�GLPHQVLRQDO�SRU�LPDJHP�UDGLRJUiILFD��(VVD�FRPSRVLomRIRL� GHWHUPLQDGD� GH� IRUPD� DSUR[LPDGD� FRP� EDVH� HP� DQiOLVH� SRU� HVSHFWURPHWULD� SRUIOXRUHVFrQFLD�GH�UDLRV�;�UHDOL]DGD�QR�,QVWLWXWR�GH�(QJHQKDULD�1XFOHDU��,(1��2V�PDWHULDLV�XVDGRV�QD�VLPXODomR�VmR�� DOXPtQLR�±�FkPDUD�GH�LRQL]DomR��WDPSR�GH�IUDVFR�� DoR�$,6,�����± DJXOKDV�� DFUtOLFR�±�FDSD�SURWHWRUD�H�SRVLFLRQDGRU�GH�IRQWHV�&$3,17(&��SRVLFLRQDGRUGH�IRQWHV�SDUD�YDULDomR�GH�DOWXUD�GR�,5'�� ERUUDFKD�±�WDPSR�GH�IUDVFR�� HSy[L�±�PDWUL]�GH�UHWHQomR�GH�PDWHULDO�UDGLRDWLYR�HP�IRQWHV�&$3,17(&�� SROLSURSLOHQR�±�FDEHoD�GD�DJXOKD�� SROLHWLOHQR�±�VHULQJDV��LQYyOXFURV�GDV�IRQWHV�&$3,17(&�� FHUkPLFD�±�LVRODGRUHV�GH�VXSRUWH�GH�HVWUXWXUDV�QD�FkPDUD�GH�LRQL]DomR�� YLGUR� ERURVVLOLFDWR� WLSR� ,� ±� IUDVFRV�� VHULQJDV�� SRVLFLRQDGRU� GH� IRQWHV� SDUDYDULDomR� GH� SRVLomR� HP� DOWXUD� GR� ,QVWLWXWR� GH� 5DGLRSURWHomR� H� 'RVLPHWULD�,5'��1R�DSrQGLFH�%��RV�GDGRV�UHODWLYRV�DRV�PDWHULDLV�FRPSRVWRV�XVDGRV�H�D FRPSRVLomRFRQVLGHUDGD�VmR�DSUHVHQWDGRV�
������±�0HWRGRORJLD�SDUD�VLPXODomR
$�FRUUHQWH�SURGX]LGD�QD�FkPDUD�SRGH�VHU�GHWHUPLQDGD�D�SDUWLU�GD� LQIRUPDomR�GDHQHUJLD�GHSRVLWDGD�QR�JiV�DUJ{QLR���SDUD�XPD�IRQWH�GHILQLGD�FRP�DSHQDV�XPD�HQHUJLD�RXSRU�XPD�IRQWH�FRP�P~OWLSODV�HQHUJLDV�H�SUREDELOLGDGHV�GH�HPLVVmR�DVVRFLDGDV�7RPDQGR� SRU� EDVH� DV� H[SHULrQFLDV� DQWHULRUHV� VREUH� VLPXODomR� GH� FkPDUD� GHLRQL]DomR��RV�VHJXLQWHV�SURFHGLPHQWRV�IRUDP�DGRWDGRV�



��
0DWHULDLV�H�0pWRGRVD�� R� UHVXOWDGR� GD� UHVSRVWD� WDOO\ )�� GR� FyGLJR� 0&13�%�� HQHUJLD� PpGLDGHSRVLWDGD� QR� PHLR� SRU� IyWRQV� H� HOpWURQV�� VHUi� XVDGR� SDUD� GHWHUPLQDU� D� FRUUHQWHSURGX]LGD�SHOD�FkPDUD��SDUD�XPD� IRQWH�GHILQLGD�FRP�DSHQDV�XPD�HQHUJLD�RX�SRU�XPDIRQWH� FRP� P~OWLSODV� HQHUJLDV� H� SUREDELOLGDGHV� GH� HPLVVmR� DVVRFLDGDV�� FRQIRUPH� DVHTXDo}HV�����H������.12//��������68=8.,�HW�DO��������%5,(60(,67(5��������

NNGHSN 3((:T$, ��� � �(T������
¦ � ��� 1
N NWGHSW 3((:T$, � �(T������

RQGH�,N�� FRUUHQWH� GHYLGD� DR� N�pVLPD� HQHUJLD� HPLWLGD� SHOR� UDGLRQXFOtGHR� FRPSUREDELOLGDGH� GH� HPLVVmR� UHDO� 3(N�� &RUUHQWH� FDOFXODGD� D� SDUWLU� GD� HQHUJLDGHSRVLWDGD�QR� JiV� DUJ{QLR�SHOD� HPLVVmR�GH� IRQWH� VLPXODGD�QR�0&13�%�FRPRXPD�IRQWH�PRQRHQHUJpWLFD�FRP�SUREDOLOLGDGH�GH�HPLVVmR�GH������,W�� FRUUHQWH� WRWDO� SURGX]LGD� SRU� WRGDV� DV� HQHUJLDV� H� SUREDELOLGDGHV� GH� HPLVVmRDVVRFLDGDV�� &RUUHQWH� FDOFXODGD� D� SDUWLU� GD� HQHUJLD� GHSRVLWDGD� QR� JiV� DUJ{QLRSHODV�HPLVV}HV�GH�IRQWH�VLPXODGD�QR�0&13�%�FRPR�XPD�IRQWH�PXOWLHQHUJpWLFDFRP�SUREDELOLGDGHV�GH�HPLVVmR�DVVRFLDGDV�$��DWLYLGDGH�GR�UDGLRQXFOtGHR�HP�%T�T��FDUJD�GR�HOpWURQ�HP�&�:��HQHUJLD�QHFHVViULD�SDUD�SURGXomR�GH�XP�SDU�L{QLFR��tRQ�SRVLWLYR�±�HOpWURQ��QRDUJ{QLR�HP�H9�(GHS�N�� HQHUJLD� GHSRVLWDGD� QR� JiV� DUJ{QLR� SRU� SDUWtFXOD� RX� IyWRQ� SHOD� N�pVLPDHQHUJLD�HPLWLGD�SHOR�UDGLRQXFOtGHR��JHUDGD�FRPR�UHVSRVWD�DR�WDOO\ )���HP�H9�(GHS�W�� HQHUJLD� GHSRVLWDGD� QR� JiV� DUJ{QLR� SRU� WRGDV� DV� HQHUJLDV� HPLWLGDV� SHORUDGLRQXFOtGHR� FRQVLGHUDGDV� FRP� VXDV� UHVSHFWLYDV� SUREDELOLGDGHV� GH� HPLVVmR�JHUDGD�FRPR�UHVSRVWD�DR�WDOO\ )���HP�H9�3(N��SUREDELOLGDGH�GH�HPLVVmR�UHODFLRQDGD�FRP�D�N�pVLPD�HQHUJLD�1���Q~PHUR�WRWDO�GH�HPLVV}HV�FRQVLGHUDGR�SDUD�R�UDGLRQXFOtGHR�
E��VHUi�VXSRVWR�TXH������GDV�FDUJDV�JHUDGDV�VHUmR�FROHWDGDV�



��
0DWHULDLV�H�0pWRGRVF��R�YDORU�DGRWDGR�SDUD�:�GR�DUJ{QLR�VHUi�GH������H9��68=8.,��HW�DO�� ��������FRPSDWtYHO�FRP�R�GRFXPHQWR�,&58�5HSRUW����

2�IDWRU�GH�FDOLEUDomR�VHUi�GHWHUPLQDGR�SHOD�H[SUHVVmR�
$,)&DO  �(T������

RQGH�)FDO��IDWRU�GH�FDOLEUDomR�SDUD�XP�UDGLRQXFOtGHR��HP�$�%T�RX�S$�0%T�,��YDORU�GH�FRUUHQWH�SURGX]LGD�H[SHULPHQWDOPHQWH�RX�SRU�VLPXODomR��HP�$�RX�S$�$��DWLYLGDGH�HP�%T�RX�0%T�2V�YDORUHV�SURGX]LGRV�RX�GHULYDGRV�GD�VLPXODomR�VHUmR�GLUHWDPHQWH�FRPSDUDGRVFRP�RV�GDGRV�REWLGRV�H[SHULPHQWDOPHQWH�$�VHQVLELOLGDGH�p�GHILQLGD�FRPR�D�FRUUHQWH�SURGX]LGD�QD�FkPDUD�GH�LRQL]DomR�SDUDXPD� DWLYLGDGH� GH� �� %T� SRU� IyWRQ� RX� SDUWtFXOD� HPLWLGD� SDUD� XPD� GDGD� HQHUJLD� H� VHUiGHWHUPLQDGD�SHOD�H[SUHVVmR�
NGHSN (:T6 �� �(T������

RQGH�6N�� VHQVLELOLGDGH� GD� FkPDUD� SDUD� D� N�pVLPD� HQHUJLD� SURGX]LGD� SHOD� IRQWHV�� HP$�%T�T��FDUJD�GR�HOpWURQ�HP�&�:��HQHUJLD�QHFHVViULD�SDUD�SURGXomR�GH�XP�SDU�L{QLFR��tRQ�SRVLWLYR�±�HOpWURQ��QRDUJ{QLR�HP�H9�(GHS�N�� HQHUJLD� GHSRVLWDGD� QR� JiV� DUJ{QLR� SRU� SDUWtFXOD� RX� IyWRQ� SHOD� N�pVLPDHQHUJLD�HPLWLGD�SHOR�UDGLRQXFOtGHR��JHUDGD�FRPR�UHVSRVWD�DR�WDOO\ )���HP�H9�



��
&$3Ë78/2��

5(68/7$'26�(�',6&866®(6
1HVWH�FDStWXOR� VmR�DSUHVHQWDGRV�RV� UHVXOWDGRV�REWLGRV�QD� IDVH� H[SHULPHQWDO� H�QDIDVH� GH� VLPXODomR� XVDQGR� R� FyGLJR�0&13�%��2V� UHVXOWDGRV� VmR� DSUHVHQWDGRV� ODGR� DODGR��VHPSUH�TXH�FRQYHQLHQWH��GH�PRGR�D�IDFLOLWDU�D�FRPSDUDomR�GD�VLPXODomR�FRP�RVHQVDLRV�H[SHULPHQWDLV�
������6LPXODomR�FRP�FyGLJR�0&13�%
������±�0RGHOR�FRQVWUXtGR
1D�ILJXUD�����p�UHSUHVHQWDGR�R�PRGHOR�LPSOHPHQWDGR�SDUD�D�VLPXODomR�QR�FyGLJR0&13�%��$V� LPDJHQV�QD� ILJXUD����� IRUDP�JHUDGDV�SHOR�SUySULR�0&13�%��$�RULJHPQR�VLVWHPD�GH�FRUGHQDGDV�HVWi�SRVLFLRQDGD�QR�WRSR�GD�FkPDUD��FRLQFLGHQWH�FRP�R�HL[RGR�FLOLQGUR��1D�ILJXUD�HVWmR�UHSUHVHQWDGRV�RV�FRUWHV��QRV�SODQRV�\� ���H�[� ���

),*85$� ����� 9LVWDV� ³[]´� H� ³\]´�� UHVSHFWLYDPHQWH�� JHUDGDV� SHOR� FyGLJR0&13�%�� GR� PRGHOR� GHVHQYROYLGR� SDUD� D� FkPDUD� FRP� D� FDSD� SURWHURUD� H� RSRVLFLRQDGRU�GH�IRQWHV�&$3,17(&�H�XPD�DPSROD�FRP�VROXomR�DTXRVD�
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1D� ILJXUD� ����� D� FRU� D]XO�HVFXUR� UHSUHVHQWD� R� DUJ{QLR�� D� D]XO�FODUR�� R� PDWHULDOFHUkPLFR�� D� YHUGH�� R� DOXPtQLR�� D� DPDUHOD�� R� FKXPER��$V� GHPDLV� FRUHV� UHSUHVHQWDP� RDFUtOLFR��FDSD�GH�SURWHomR�MXQWR�D�SDUHGH�H�SUy[LPR�DR�IXQGR�GR�SRoR�H�R�SRVLFLRQDGRUGH� IRQWHV��� DU� �GHQWUR� GR� SRoR� H� GD� DPSROD�� DEDL[R� H� FLUFXQGDQGR� D� FkPDUD� H� DEOLQGDJHP���YLGUR��QD�SDUHGH�GD�DPSROD���VROXomR�DTXRVD�FRP�R�PDWHULDO�UDGLRDWLYR��QDSDUWH� LQIHULRU� GD� DPSROD��� $V� LPDJHQV� GD� ILJXUD� UHSUHVHQWDP� D� FDUDFWHUtVWLFD� GR0&13�%�GH�SHUPLWLU�D�YLVXDOL]DomR�GD�JHRPHWULD�FRGLILFDGD��1RV�DSrQGLFHV�%�H�&��VmRGHVFULWRV�HP�PDLRUHV�GHWDOKHV�D�JHRPHWULD�
������±�&RPSRUWDPHQWR�GR�FyGLJR�0&13�%�SDUD�R�PRGHOR�FRQVWUXtGR
$V�FRQGLo}HV�DSOLFDGDV�SDUD�D�VLPXODomR�GD�FkPDUD�H�FDUDFWHUtVWLFDV�GH�RSHUDomRGR�FRPDQGR�6'()�GH�GHILQLomR�GD�IRQWH�H�GD�UHVSRVWD�)��VmR�DYDOLDGRV�SDUD�SHUPLWLU�RXVR� GD� FRGLILFDomR� DGHTXDGD� j� REWHQomR� GRV� UHVXOWDGRV� SUHWHQGLGRV�� (VSHFLILFDPHQWHVmR�DYDOLDGRV�D�UHVSRVWD�GD�FkPDUD�SDUD�HOpWURQV�H�IyWRQV�YLVDQGR�D�GHILQLU�D�UHJLmR�GHHQHUJLDV�QD�TXDO�R�PRGHOR�p� VXILFLHQWHPHQWH� VHQVtYHO�H�R� IXQFLRQDPHQWR�GR� FRPDQGR6'()�SDUD�IRQWHV�PRQRHQHUJpWLFDV�H�PXOWLHQHUJpWLFDV�
��������±�&RPSRUWDPHQWR�GD�UHVSRVWD�)���H�GR�FRPDQGR�6'()

1D� WDEHOD� ����� D� FROXQD�� ³&RUUHQWH� 6LPXODGD� ,´� FRUUHVSRQGH� D� FRUUHQWH� SURGX]LGD� SRUHQHUJLDV� VLQJHODV� H�D FROXQD�³&RUUHQWH�6LPXODGD�7´�FRUUHVSRQGH�D� FRUUHQWH�SURGX]LGDSRU�HQHUJLDV�P~OWLSODV�MXQWDPHQWH�FRP�VXDV�SUREDELOLGDGHV�GH�HPLVVmR�2V�YDORUHV� IRUDP�JHUDGRV�D�SDUWLU�GRV� UHVXOWDGRV�GH� HQHUJLD� GHSRVLWDGD� �WDOO\�)��� GR0&13�%��XVDQGR�SDUD�WpUPLQR�GH�H[HFXomR�GR�FyGLJR�XP�Q~PHUR�GH�KLVWyULDV�LJXDO�D���PLOK}HV� �136 ����������� SURGX]LQGR� LQFHUWH]DV� UHODWLYDV� D� GHVYLR� SDGUmR� PHQRUTXH����HP�TXDOTXHU�FDVR�HVWXGDGR��3RGH�VH�REVHUYDU�TXH�RV�YDORUHV��FROXQD�³&RUUHQWH6LPXODGD�7´� H� ³6RPD�&RUUHQWH� 6LPXODGD� ,� SRU�5DGLRQXFOtGHR´�� VmR�PXLWR� SUy[LPRV�SRGHQGR�D�HQHUJLD�WRWDO�GHSRVLWDGD�VHU�SURGX]LGD�D�SDUWLU�GH�IRQWHV�PRQRHQHUJpWLFDV�RXIRQWHV�GH�P~OWLSODV�HQHUJLDV��GHVGH�TXH�R�FRPDQGR�GH�WpUPLQR�GR�0&13�%�SHUPLWD�XPQ~PHUR�GH�KLVWyULDV�DGHTXDGR�
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7$%(/$�����±�&RPSDUDomR�GD�UHVSRVWD�JHUDGD�SHOR�0&13�%�FRP�IRQWHVPRQRHQHUJpWLFDV�H�FRP�IRQWH�HPLVVRUD�GH�P~OWLSODV�HQHUJLDV�

5DGLRQXFOtGHR
(PLVV}HVGH��)yWRQV(QHUJLD�NH9�

3�(
���

&RUUHQWH6LPXODGD�,�S$�

6RPD&RUUHQWH6LPXODGD�,SRU5DGLRQXFOtGHR�S$�
&RUUHQWH6LPXODGD7��S$�

$P���� ������ ���� ���(�� ����� ������������ ��� ����������� ����� ����������� ������� �����(��������� ������� ���(���������� ������� �����(���������� �������� �����(��%D���� ������� ���� ����� ����� ������������ ���� ����������� ���� ����������� ���� ������������� ���� ������������ ����� ������������ ����� ������������� ���� ����&H���� ������� ���� ���� ���� ����������� ���� ����&R��� �������� ���� ����(��� ���� ������������� ����� ������������� ����� ����&R��� �������� ����� ����� ����� ������������� ������� �����
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7$%(/$� ���� ±� &RPSDUDomR� GD� UHVSRVWD� JHUDGD� SHOR� 0&13�%� FRPIRQWHV� PRQRHQHUJpWLFDV� H� FRP� IRQWH� HPLVVRUD� GH� P~OWLSODV� HQHUJLDV�FRQWLQXDomR��
5DGLRQXFOtGHR

(PLVV}HVGH��)yWRQV(QHUJLD�NH9�
3�(
���

&RUUHQWH6LPXODGD�,�S$�
6RPD&RUUHQWH6LPXODGD�,�SRU5DGLRQXFOtGHR�S$�

&RUUHQWH6LPXODGD�7�S$�
&V���� ������ ��� ���� ���� ���������� ���� ���������� ����� ���������� ����� ���������� ����� ���������� ��� ����������� ����� ����������� ����� ����&V���� ������� ���� ����� ������ ������������� ����� ����������� ����� ����������� ����� ������&V���� ������� ���� ���� ����� ������������ ����� ����������� ����� ����������� ����� �����0�Q�� ������� ������� ����� ����� �����<��� ������� ���� ����(��� ����� ������������ ���� ������������ ����� ����=Q��� ��� ���� ���� ���� ������������ ���� ����
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$�GLIHUHQoD� SULQFLSDO�SDUHFH� FRQVLVWLU� HP�TXH�R�Q~PHUR�GH� LQWHUDo}HV�SDUD�XPDPHVPD�FRQGLomR�GH�SDUDGD�GR�FyGLJR�SHOR�Q~PHUR�GH�KLVWyULDV��QXPD�GDGD�HQHUJLD�VHUiPDLRU�FRP�D�GHILQLomR�GH�IRQWH�PRQRHQHUJpWLFD��&RQWXGR��HIHLWRV�HVWDWtVWLFRV�GHULYDGRVGR�WUDWDPHQWR�GDGR�SHOR�0&13�%�SDUD�DV�SUREDELOLGDGHV�GH�HPLVVmR�HVSHFLILFDGDV�SDUDDV�HQHUJLDV�GH�XPD�IRQWH�SROLHQHUJpWLFD�SRGHP�WDPEpP�WHU�LQIOXrQFLD�UHOHYDQWH��$R�VHGHILQLU�SUREDELOLGDGHV�GH�HPLVVmR�SDUD�D�IRQWH��RV�SHVRV�XWLOL]DGRV�SHOR�0&13�%��SHVRXQLWiULR�FDVR�QmR�VHMD�GHILQLGR�SHOR�SDUkPHWUR�:*7�GR�FRPDQGR�6'()��VmR�DOWHUDGRV�HQmR�PDLV�VmR�XQLWiULRV�SDUD�D�HQHUJLD�HPLWLGD��R�TXH��VHJXQGR�R�GHFODUDGR�QR�PDQXDO�GRFyGLJR��QmR�UHIOHWH�SOHQDPHQWH�XPD�VLWXDomR�PDLV�SUy[LPD�GD�UHDO�$V� VLPXODo}HV� SRGHP�� SRUWDQWR�� VHU� UHDOL]DGDV� FRP� IRQWHV� PRQRHQHUJpWLFDV� RXPXOWLHQHUJpWLFDV�� GHVGH� TXH� R� Q~PHUR� GH� LQWHUDo}HV� VHMD� VXILFLHQWHPHQWH� HOHYDGRHVSHFLDOPHQWH� QDV�PXOWLHQHUJpWLFDV� SDUD� SRVVLELOLWDU� D� JHUDomR� SHOR�0&13�%� GH� XPUHVXOWDGR�DGHTXDGR�jV�DQDOLVHV�GHVHMDGDV�2�Q~PHUR�GH�KLVWyULDV�GH����PLOK}HV�p�DTXL�FRQVLGHUDGR�DGHTXDGR�SDUD�R�HVWXGRSUHWHQGLGR�QR�FDVR�GH�VH�XVDU�XPD�GHILQLomR�PXOWLHQHUJpWLFD�SDUD�D� IRQWH��3DUD� IRQWHVPRQRHQHUJpWLFDV�� Q~PHURV� GH� KLVWyULDV� PHQRUHV� SRGHP� VHU� XVDGRV�� VHQGR� REVHUYDGDDSHQDV�D�DQiOLVH�GH�GHVHPSHQKR�SURYLGD�SHOR�0&13�%�(P�WRGRV�RV�FDVRV�DV�IRQWHV�FRGLILFDGDV�IRUDP�YROXPpWULFDV�GH�IRUPD�FLOtQGULFD�HLVRWUySLFDV�
��������±�5HVSRVWD�GR�PRGHOR�D�HOpWURQV�H� IyWRQV
6mR� VLPXODGDV� HPLVV}HV� GH� HOpWURQV� GH� YiULDV� HQHUJLDV� XVDQGR� IRQWHVPRQRHQHUJpWLFDV�GH�PRGR�D�YHULILFDU�D�IRUPD�JHUDO�GR�FRPSRUWDPHQWR�GR�PRGHOR��H��VHSDUD� RV� UDGLRQXFOtGHRV� XVDGRV�� VHUi� QHFHVViULR� OHYDU� HP� FRQWD� HPLVV}HV� GH� HOpWURQV�HVSHFLDOPHQWH�HPLVV}HV����1DV�ILJXUDV�����H������PRVWUDP�VH�TXH�R�FRPSRUWDPHQWR�GR�PRGHOR�SDUD�HOpWURQV�pR� HVSHUDGR� SDUD� FkPDUDV� GR� WLSR� VLPXODGR�� RX� VHMD�� D� UHVSRVWD� p� DSUR[LPDGDPHQWHGHVFULWD�SRU�XPD�IXQomR�SROLQRPLDO�GR�VHJXQGR�JUDX�H�D�IRUPD�GD�UHVSRVWD�SDUD�IyWRQV�pD�WLSLFDPHQWH�HQFRQWUDGD��6+5$'(5��������
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),*85$� ����� (QHUJLD� GHSRVLWDGD� SRU� SDUWtFXOD� �HOpWURQ�� HP� IXQomR� GDHQHUJLD�GD�SDUWtFXOD��JHUDGD�SHOR�FyGLJR�0&13�%�SDUD�D� FkPDUD�GH� LRQL]DomRHP�HVWXGR��$�IRQWH�XVDGD�QR�PRGHOR�p�PRQRHQHUJpWLFD�
$�HQHUJLD�GHSRVLWDGD�SRU�HOpWURQ�HPLWLGR�SHOD�IRQWH�p�GDGD�SHOD�H[SUHVVmR�DEDL[R�GHULYDGD� GRV� GDGRV� GH� VLPXODomR� DSUHVHQWDGRV� QD� ILJXUD� ����� $� VHQVLELOLGDGH� pGLUHWDPHQWH�SURSRUFLRQDO�D�HQHUJLD�GHSRVLWDGD�SRU�HOpWURQ�

����� ��������� ��� ������� HOHWURQHOHWURQGHS ((( �(T������

RQGH�(GHS��HQHUJLD�GHSRVLWDGD�SRU�SDUWtFXOD�HP�0H9�(HOHWURQ��HQHUJLD�GR�HOpWURQ�HPLWLGR�SHOD�IRQWH�HP�NH9��SDUD�HQHUJLDV�VXSHULRUHV�D���NH9�

6LPXODomR�GD�(QHUJLD�'HSRVLWDGD�QR�*iV�GD�&kPDUD�SRU�(OpWURQ�(PLWLGR�SHOD�)RQWH

\� ��(���[����(���[����(���5� �������
���(���
���(���
���(���
���(���
���(���
���(���
���(���

� ��� ���� ���� ���� ����(QHUJLD�VLPXODGD��NH9�

(QHUJ
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XOD��0
H9�

(�GHS����SDUW�
3ROLQ{PLR��(GHS� ��SDUW��
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),*85$� ����� (QHUJLD� GHSRVLWDGD� SRU� IyWRQ� H� SRU� SDUWtFXOD� �HOpWURQ�� �HPHVFDOD� ORJDUtWPLFD�� HP� IXQomR� GD� HQHUJLD� HPLWLGD� SHOD� IRQWH�� GHWHUPLQDGD� SHORFyGLJR�0&13�%�SDUD�D�FkPDUD�GH�LRQL]DomR�HP�HVWXGR��$�IRQWH�XVDGD�QR�PRGHORp�PRQRHQHUJpWLFD�
e�WDPEpP�PRVWUDGR�TXH��SDUD�R�PRGHOR�FRQVWUXtGR��D�UHVSRVWD�D�IyWRQV�FDL�D�]HURHQWUH����NH9�H����NH9��R�TXH�p FRUURERUDGR�SHOD�LQIRUPDomR�SURYLGD�SHOD�&$3,17(&�IDEULFDQWH�GR�LQVWUXPHQWR��TXH��SDUD�IyWRQV�FRP�HQHUJLD�DEDL[R�GH����NH9��R�FDOLEUDGRUGH�GRVH�QmR�DSUHVHQWD�UHVSRVWD�$Wp�����NH9��D�UHVSRVWD�SDUD�HOpWURQV�p�PXLWR�SHTXHQD��SHOR�PHQRV�GH�GXDV�D�WUrVRUGHQV� GH� JUDQGH]D� PHQRU�� HP� FRPSDUDomR� FRP� DTXHOD� SDUD� IyWRQV�� H� SHTXHQD� DWpDSUR[LPDGDPHQWH���0H9�� VHQGR� DR� ORQJR�GHVWD� IDL[D� DQDOLVDGD�PHQRU�TXH� D� UHVSRVWDSDUD�IyWRQV�SHOR�PHQRV�XPD�RUGHP�GH�JUDQGH]D�

(QHUJLD�'HSRVLWDGD�QR�*iV�GR�0RGHOR�6LPXODGR�GD�&kPDUD�SRU�3DUWtFXOD�RX�)yWRQ�(PLWLGR�SHOD�)RQWH

���(���
���(���
���(���
���(���
���(���
���(���
���(���
���(���

� ��� ���� ���� ���� ����(QHUJLD�GD�SDUWtFXOD�RX�IyWRQ�VLPXODGR�HPLWLGR��NH9�
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(VVH� FRPSRUWDPHQWR� GR� PRGHOR� FRPSXWDFLRQDO� FRUURERUD� R� IDWR� GR� PDQXDO� GRFDOLEUDGRU�GH�GRVH�&$3,17(&��&5&���%&��VHTXHU�PHQFLRQDU�D�UHVSRVWD�SDUD�UDGLDomR�� GR� LQVWUXPHQWR�� 2� IDEULFDQWH� IRUQHFH� WDEHODV� H� XPD� FXUYD� WtSLFD� GH� VHQVLELOLGDGHUHODWLYD�DR�&R����SDUD�IyWRQV��'H�LJXDO�PRGR��DV�LQIRUPDo}HV�SUHVWDGDV�SHOR�IDEULFDQWHVREUH� DV� IRQWHV� GH� UHIHUrQFLD� XVDGDV� SDUD� FRQWUROH� GH� TXDOLGDGH� H� XVDGDV� QDV� HWDSDVH[SHULPHQWDLV�GHVWH�HVWXGR�QmR�PHQFLRQDP�SDUD�R�&V�����H�SDUD�R�&R�����TXH�VRIUHPGHFDLPHQWR� SRU� HPLVVmR� ���� TXDOTXHU� GDGR� UHODWLYR� DV� HQHUJLDV� �� HPLWLGDV�� ID]HQGRDSHQDV�DV�HQHUJLDV�HPLWLGDV�QD�IRUPD�GH�IyWRQV��UDLRV�;�H�JDPD��2� DSrQGLFH�$� FRQWpP� DV� LQIRUPDo}HV� VREUH� DV� HQHUJLDV� FRQVLGHUDGDV� SDUD� FDGDUDGLRQXFOtGHR�XWLOL]DGR��2EVHUYDQGR�VH�D�WDEHOD�$���QRWD�VH�TXH�WDQWR�R�&V�����TXDQWRR�&R����SRVVXHP�WUrV�IDL[DV�GH�HPLVV}HV�����$V�HPLVV}HV��� PDLV�SURYiYHLV�GR�&V����SRVVXHP� HQHUJLD� PpGLD� GH� ������� NH9� H� HQHUJLD� Pi[LPD� GH� ������� NH9�� FRPSUREDELOLGDGH� GH� HPLVVmR� GH� ��������� DV� GR�&R���� SRVVXHP� HQHUJLD�PpGLD� GH� �����NH9�H� HQHUJLD�Pi[LPD�GH�������� NH9�� FRP�SUREDELOLGDGH�GH� HPLVVmR�GH����������$IDL[D� GH� HQHUJLDV�PDLV� HOHYDGD� HPLWLGD� SHOR� &V������ SRVVXL� HQHUJLD� PpGLD� GH� ������NH9�H�HQHUJLD�Pi[LPD�GH���������NH9��FRP�SUREDELOLGDGH�GH�HPLVVmR�GH��������3DUD�R&R�����D�IDL[D�GH�HQHUJLDV��� HPLWLGD�PDLV�HOHYDGD�SRVVXL�HQHUJLD�PpGLD�GH��������NH9H� HQHUJLD� Pi[LPD� GH� ������� NH9�� FRPR� SUREDELOLGDGH� GH� HPLVVmR� GH� ����� ��2EVHUYDQGR�DV�ILJXUD�����H������H�D HTXDomR�����SDUD�D�HQHUJLD�GHSRVLWDGD�SRU�SDUWtFXODSDUD�HOpWURQV��FRQFOXL�VH�TXH�R�PRGHOR�VHUi�PXLWR�SRXFR�VHQVtYHO�jV�HPLVV}HV��� GR�&R����H�SRXFR�VHQVtYHO�jV�HPLVV}HV�GR�&V�����(P�YLVWD�GLVVR��H�FRQVLGHUDGDV�DV�HQHUJLDV�PpGLDV�HPLWLGDV�H�DV�SUREDELOLGDGH�GHHPLVVmR�DVVRFLDGDV�jV�HPLVV}HV��� HP�FRPSDUDomR�FRP�DV�HQHUJLDV�H�SUREDELOLGDGHV�GHHPLVVmR� GH� IyWRQV� GRV� UDGLRQXFOtGHRV� GLVSRQtYHLV�� VRPHQWH� p� DQDOLVDGR� RFRPSRUWDPHQWR� GD� FkPDUD� GH� LRQL]DomR� H� GH� VHX�PRGHOR� FRPSXWDFLRQDO� SDUD� IyWRQV�VHQGR� FRQFOXtGR� TXH� D UHVSRVWD� D� UDGLDomR� �� SRGH� VHU� GHVFRQVLGHUDGD� SDUD� RVUDGLRQXFOtGHRV�GLVSRQtYHLV�)yWRQV�FRP�HQHUJLDV�PHQRUHV�TXH����NH9�RX�SUREDELOLGDGH�GH�HPLVVmR�p�LQIHULRU�D���HP�SUHVHQoD� IyWRQV�VLWXDGRV�HP�HQHUJLDV�SUy[LPDV�RX�GH�PDLRU�VHQVLELOLGDGH�FRPGH�SUREDELOLGDGHV�GH�HPLVVmR�PXLWR�PDLRUHV�QmR�WHP�HIHLWR�VLJQLILFDWLYR�QD�UHVSRVWD�HQmR� IRUDP� FRQVLGHUDGRV�� (P� DOJXQV� FDVRV� SRUpP�� HQHUJLDV� FRP� SUREDELOLGDGH� GHHPLVVmR�PHQRUHV�TXH����IRUDP�DQDOLVDGDV�SDUD�FRPSDUDomR�GD�UHVSRVWD�FRP�DV�GHPDLVHPLWLGDV�SHOR�UDGLRQXFOtGHR�
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&RPR� H[HPSOR� GHVVD� VLWXDomR�� QRWH�VH� R� FDVR� GR� $P������ RQGH� D� HQHUJLD� GH��������NH9�p�D�SULQFLSDO�IRUPDGRUD�GD�UHVSRVWD�GD�FkPDUD��$V�HQHUJLDV���������NH9�H������� NH9� UHSUHVHQWDP� FRQWULEXLo}HV� PHQRUHV�� H� DV� GHPDLV�� SHOD� VXD� EDL[DSUREDELOLGDGH�GH�HPLVVmR��SUDWLFDPHQWH�QmR�LQWHUIHUHP�QR�YDORU�GR�UHVSRVWD�GD�FkPDUD�
����±�5HVSRVWD�HP�HQHUJLD�GD�FkPDUD
������±�)DWRUHV�GH�FDOLEUDomR�SDUD�DV�IRQWHV�FDOLEUDGDV
1D�WDEHOD�����VmR�PRVWUDGRV�RV�YDORUHV�GH�FRUUHQWH�SURGX]LGRV�H[SHULPHQWDOPHQWHSDUD� DV� GLYHUVDV� IRQWHV� FDOLEUDGDV�� EHP�FRPR�RV� IDWRUHV� GH� FDOLEUDomR� H� DV� LQFHUWH]DVDVVRFLDGDV� D� HVWHV�� $� DWLYLGDGH� GH� UHIHUrQFLD� IRL� FDOFXODGD� SDUD� D� GDWD� GRV� HQVDLRV� DSDUWLU� GH�GDGRV�PHGLGRV� QR� ,QVWLWXWR� GH�5DGLRSURWHomR� H�'RVLPHWULD� �,5'��� FRQIRUPHWDEHOD�$��

7$%(/$� ����� )DWRUHV� GH� FDOLEUDomR� GHWHUPLQDGRV� H[SHULPHQWDOPHQWHSDUD�D�FkPDUD�GH� LRQL]DomR�XVDGD�QR�FDOLEUDGRU�GH�GRVH�&$3,17(&��PRGHOR&5&���%&�� $V� LQFHUWH]DV� HVWmR� FDOFXODGDV� SDUD� �� GHVYLR� SDGUmR� �IDWRU� GHDEUDQJrQFLD�N� ���
5DGLRQXFOtGHR

$WLYLGDGH�GH5HIHUrQFLD�0%T� &RUUHQWH�0HGLGD�S$�
)DWRU�GH&DOLEUDomR([SHULPHQWDO�S$�0%T�

,QFHUWH]D)DWRU�GH&DOLEUDomR([SHULPHQWDO�S$�0%T�$P���� ����� ����� ���� ����%D���� ���� ����� ����� ����&H���� ���� ���� ���� ����&R��� ���� ���� ���� ����&R��� ���� ����� ����� ����&V���� ���� ���� ����� ����&V���� ����� ������ ���� ����&V���� ���� ����� ���� ����0Q��� ���� ����� ���� ����<��� ���� ����� ����� ����=Q��� ���� ���� ���� ����
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2V� YDORUHV� HQFRQWUDGRV� VmR� FRPSDWtYHLV� FRP� DV� UHVSRVWDV� HVSHUDGDV�� FRQIRUPHFXUYD� GH� VHQVLELOLGDGH� UHODWLYD� WtSLFD� IRUQHFLGD� SHOR� IDEULFDQWH� GR� FDOLEUDGRU� GH� GRVH&$3,17(&�&5&���%&�
7$%(/$������)DWRUHV�GH�FDOLEUDomR�GHWHUPLQDGRV�SRU�VLPXODomR�FRP�R0&13�%�SDUD�D�FkPDUD�GH�LRQL]DomR�XVDGD�QR�FDOLEUDGRU�GH�GRVH�&$3,17(&�PRGHOR�&5&���%&��$V�LQFHUWH]DV�HVWmR�FDOFXODGDV�SDUD���GHVYLR�SDGUmR��IDWRUGH�DEUDQJrQFLD�N� ��

5DGLRQXFOtGHR
$WLYLGDGH�GH5HIHUrQFLD�0%T�

&RUUHQWH6LPXODGD�S$�
)DWRU�GH&DOLEUDomR6LPXODGR�S$�0%T�

,QFHUWH]D)DWRU�GH&DOLEUDomR6LPXODGR�S$�0%T�$P���� ����� ����� ���� ����%D���� ���� ����� ����� ����&H���� ���� ���� ���� ����&R��� ���� ���� ���� ����&R��� ���� ����� ����� ����&V���� ���� ���� ����� ����&V���� ����� ������ ���� ����&V���� ���� ����� ���� ����0Q��� ���� ����� ���� ����<��� ���� ����� ����� ����=Q��� ���� ���� ���� ����
'D�PHVPD� IRUPD� TXH� SDUD� RV� YDORUHV�PHGLGRV�� RV� UHVXOWDGRV� GD� VLPXODomR� WHPFRPSRUWDPHQWR� FRPSDWtYHO� FRP� R� HVSHUDGR�� FRQIRUPH� FXUYD� GH� VHQVLELOLGDGH� UHODWLYDIRUQHFLGD�SHOR�IDEULFDQWH�QR�PDQXDO�GR�LQVWUXPHQWR��VLPLODU�D�GD�ILJXUD������
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7$%(/$������ )DWRUHV�GH� FDOLEUDomR�GHWHUPLQDGRV� H[SHULPHQWDOPHQWH� HSRU� VLPXODomR� SDUD� D� FkPDUD� GH� LRQL]DomR� XVDGD� QR� FDOLEUDGRU� GH� GRVH&$3,17(&��PRGHOR�&5&���%&��$V�LQFHUWH]DV�HVWmR�FDOFXODGDV�SDUD���GHVYLRSDGUmR�

5DGLRQXFOtGHR
)DWRU�GH&DOLEUDomR([SHULPHQWDO�S$�0%T�

,QFHUWH]D)DWRU�GH&DOLEUDomR([SHULPHQWDO�S$�0%T�
)DWRU�GH&DOLEUDomR6LPXODGR�S$�0%T�

,QFHUWH]D)DWRU�GH&DOLEUDomR6LPXODGR�S$�0%T�

'LIHUHQoDHQWUH�)DWRUHV5HODWLYD�DR)DWRU�&DO�([S����$P���� ���� ���� ���� ���� ����%D���� ����� ���� ����� ���� ���&H���� ���� ���� ���� ���� ����&R��� ���� ���� ���� ���� ����&R��� ����� ���� ����� ���� ����&V���� ����� ���� ����� ���� ���&V���� ���� ���� ���� ���� ����&V���� ���� ���� ���� ���� ����0Q��� ���� ���� ���� ���� ����<��� ����� ���� ����� ���� ����=Q��� ���� ���� ���� ���� ����

$�FRPSDUDomR�GRV�UHVXOWDGRV�REWLGRV�SDUD�R�IDWRU�GH�FDOLEUDomR�H[SHULPHQWDO�H�RVLPXODGR�PRVWUD� GLIHUHQoDV� UHODWLYDV� HQWUH� HVVHV� UHVXOWDGRV� GH� DWp� ��������2� IDWRU� GHFDOLEUDomR� H[SHULPHQWDO� p� QD� PDLRULD� GRV� FDVRV� PHQRU� TXH� R� IDWRU� GH� FDOLEUDomRVLPXODGR��$V�GLIHUHQoDV�REVHUYDGDV�VmR�SURYDYHOPHQWH�FRQVHT�rQFLD�GH�GLIHUHQoDV�QDVGLPHQV}HV�PRGHOR�HODERUDGR�HP�UHODomR�D�FkPDUD�GH�LRQL]DomR�UHDO�
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������±�6HQVLELOLGDGH�UHODWLYD�SDUD�DV�IRQWHV�FDOLEUDGDV
$�VHQVLELOLGDGH�p�GHULYDGD�GD�HQHUJLD�GHSRVLWDGD�SRU� IyWRQ�RX�SDUWtFXOD�QR�PHLRGH�LQWHUHVVH��TXH�SDUD�HVVH�HVWXGR�p�R�JiV�DUJ{QLR�GD�FkPDUD�GH�LRQL]DomR��HP�XPD�GDVHQHUJLDV� HPLWLGDV� SRU� XPD� IRQWH�� 3RVVXL� D� PHVPD� GLPHQVmR� GR� IDWRU� GH� FDOLEUDomR�$�%T��� 3URGX]� D� FRUUHQWH� JHUDGD� SHOD� FkPDUD� SDUD� XPD� GDGD� HQHUJLD� TXDQGRPXOWLSOLFDGD�SHOR�Q~PHUR�GH�IyWRQV�RX�HOpWURQV�SRU�XQLGDGH�GH�WHPSR��TXH�FRUUHVSRQGHDR�SURGXWR�GD�DWLYLGDGH�SHOD�SUREDELOLGDGH�GH�HPLVVmR�DVVRFLDGD�j�HQHUJLD�2� WHUPR� IDWRU� GH� FDOLEUDomR� p�PDLV� XVDGR� TXDQGR� VH� IDOD� GD� UHVSRVWD� FRPSOHWDFRQVLGHUDQGR�VH� WRGDV�DV�HQHUJLDV� H�SUREDELOLGDGHV�GH� HPLVVmR� DVVRFLDGDV�� -i�R� WHUPRVHQVLELOLGDGH� p� XVDGR� SDUD� HQHUJLDV� LQGLYLGXDLV� H� SDUD� R� HIHLWR� GH� XP� ~QLFR� IyWRQ� RXHOpWURQ� �R� TXH� HTXLYDOH� D� XPD� DWLYLGDGH� GH� ��%T� H� XPD� SUREDELOLGDGH� GH� HPLVVmR� GH�����SDUD�XPD�HQHUJLD�DSHQDV��$�VHQVLELOLGDGH�UHODWLYD�p�DGLPHQVLRQDO�H�p XPD�LQIRUPDomR�QRUPDOPHQWH�SURYLGDSHORV� IDEULFDQWHV� GH� LQVWUXPHQWRV� GH�PHGLomR� GH� DWLYLGDGH��$� VHQVLELOLGDGH� UHODWLYD� pLQIRUPDGD�HP�UHODomR�DR�&R����$� VHQVLELOLGDGH� UHODWLYD� �� ILJXUDV� ���� H� ���� �� p� SRUWDQWR�� GDGD� SHOD� UD]mR� HQWUH� DHQHUJLD�GHSRVLWDGD�SRU� IyWRQ�RX�HOpWURQ�SDUD�XPD�GDGD� HQHUJLD� HPLWLGD�SHOD� IRQWH� H� DVRPD�GDV�HQHUJLDV�GHSRVLWDGDV�SRU�IyWRQ�RX�HOpWURQ�SDUD�D�DV�HQHUJLDV�HPLWLGDV�SRU�XPDIRQWH�GH�&R����$�ILJXUD�����IRL�HODERUDGD�FRP�EDVH�QRV�GDGRV�JHUDGRV�SHOR�FyGLJR�0&13�%��$ILJXUD� ���� IRL� HODERUDGD� D� SDUWLU� GH� GDGRV� H[SHULPHQWDLV� H� GRV� GDGRV� GD� VHQVLELOLGDGHUHODWLYD�GHWHUPLQDGRV�FRP�R�FyGLJR�0&13�%�$� VHQVLELOLGDGH� UHODWLYD� H[SHULPHQWDO� p� REWLGD�� PXOWLSOLFDQGR� DV� VHQVLELOLGDGHVUHODWLYDV� VLPXODGDV� SHOD� UD]mR� HQWUH� R� IDWRU� GH� FDOLEUDomR� H[SHULPHQWDO� H� R� IDWRU� GHFDOLEUDomR�VLPXODGR�SDUD�FDGD�UDGLRQXFOtGHR��$VVLP�SURFHGHQGR��ID]�VH�FRP�TXH�R�SHVRUHODWLYR� GDV� HQHUJLDV� HPLWLGDV� QD� IRUPDomR� GD� UHVSRVWD� WRWDO� SURGX]LGD� GH� FDGDUDGLRQXFOtGHR� VHMD� R� PHVPD� TXH� DTXHOD� SURGX]LGD� QD� VLPXODomR�� $� SRVVLELOLGDGH� GDVLPXODomR�FRPSOHPHQWDU�LQIRUPDo}HV�QmR�GLVSRQtYHLV�D�SULRUL�RX�TXDQGR�QmR�VH�GLVS}HGH� GDGRV� H[SHULPHQWDLV� FRP� VXILFLHQWH� LQIRUPDomR�� FRQVWLWXL�VH� QXPD� GDV� DSOLFDo}HVYDQWDMRVDV�GR�0&13�%��1HVVH�FDVR��D� LQIRUPDomR�QmR�VXILFLHQWHPHQWH�GLVSRQtYHO�p�RSHVR�UHODWLYR�GH�FDGD�HQHUJLD�QD�IRUPDomR�GD�UHVSRVWD�FRPSOHWD�GD�FkPDUD��(VVHV�GDGRVIRUDP�HQWmR�REWLGRV�D�SDUWLU�GD�VLPXODomR�
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),*85$� ����� 6HQVLELOLGDGH� UHODWLYD� DR� &R���� SURGX]LGD� D� SDUWLU� GDHQHUJLD�GHSRVLWDGD�SRU�SDUWtFXOD�HPLWLGD�GHWHUPLQDGD�FRP�R�FyGLJR�0&13�%SDUD�DV�HQHUJLDV�FRQVLGHUDGDV�SDUD�RV�UDGLRQXFtGHRV�XWLOL]DGRV�
$� ILJXUD� ���� JXDUGD� VHPHOKDQoD� j� ILJXUD� ����� VLPLODU� jTXHOD� GHVFULWD� SHOD&$3,17(&�SDUD�R�FDOLEUDGRU�GH�GRVH�&5&���%&�

&XUYD�GH�6HQVLELOLGDGH�5HODWLYD�DR�&REDOWR����GD�&kPDUD�GH�,RQL]DomR�GR�&DOLEUDGRU�GH�'RVH�&5&���%&�3URGX]LGD�SRU�6LPXODomR�FRP�R�&yGLJR�0&13�%
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),*85$� ����� 6HQVLELOLGDGH� 5HODWLYD� DR� &R���� SURGX]LGDPXOWLSOLFDQGR�VH� D� VHQVLELOLGDGH� UHODWLYD� VLPXODGD� �ILJXUD� ����� SHOD� UD]mRHQWUH�R�IDWRU�GH�FDOLEUDomR�VLPXODGR�H�R�IDWRU�GH�FDOLEUDomR�H[SHULPHQWDO�
2V�GDGRV�GD� ILJXUD�����DSUHVHQWDP�GLIHUHQoDV�GH�YDORUHV�SDUD�RV�GD� ILJXUD����� HQmR�ILFDUDP�WmR�EHP�GLVWULEXtGRV�TXDQGR�FRPSDUDGRV�FRP�D�ILJXUD������HP�HVSHFLDO�QDIDL[D� GH�EDL[DV� HQHUJLDV�� HP�GHFRUUrQFLD� GH�GLIHUHQoDV� HQWUH� R�PRGHOR� H� D FkPDUD� GHLRQL]DomR�� &RQWXGR�� FRQVWLWXHP� XP� FRQMXQWR� GH� GDGRV� XWLOL]iYHO� SDUD� DQDOLVDUWHQGrQFLDV�H��GHQWUR�GH�XPD�WROHUkQFLD�GH������SUHYHU�D�UHVSRVWD�GD�FkPDUD�

����±�5HVSRVWD�HP�IXQomR�GD�DOWXUD�UHODWLYD�DR�IXQGR�GR�SRoR
$� FkPDUD� GH� LRQL]DomR� WLSR� SRoR� DSUHVHQWD� XPD� LPSRUWDQWH� GHSHQGrQFLD� GDJHRPHWULD� GH� PHGLomR�� (P� YLUWXGH� GLVVR� WRUQD�VH� QHFHVViULR� HVWXGDU� D� YDULDomR� GDUHVSRVWD�HP�IXQomR�GD�YDULDomR�GD�SRVLomR�GD�IRQWH�

&XUYD�GH�6HQVLELOLGDGH�([SHULPHQWDO�'HULYDGD�GD�&XUYD�GH�6HQVLELOLGDGH�6LPXODGD
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1D�ILJXUD�����p�PRVWUDGD�D�YDULDomR�GH�FRUUHQWH�SURGX]LGD�QD�FkPDUD�GH�LRQL]DomR&DSLQWHF�&5&���%&�SDUD�D�IRQWH�FDOLEUDGD�GH�&V�����HP�IXQomR�GD�DOWXUD��HP�UHODomRDR�IXQGR�GR�SRoR�

),*85$� ����� 9DULDomR� GD� FRUUHQWH� SURGX]LGD� QD� FkPDUD� GH� LRQL]DomR� HPIXQomR�GD�DOWXUD��UHODWLYD�DR�IXQGR�GR�SRoR��FRP�D�IRQWH�GH�&V������REVHUYDGD�QRVHQVDLRV�H�QD�VLPXODomR��$V�LQFHUWH]DV�LQGLFDGDV�FRUUHVSRQGHP�D�XP�GHVYLR�SDGUmR�
'HVVDV� FXUYDV�� REVHUYD�VH� TXH� DV� FRUUHQWHV� VmR� PHQRUHV� TXDQGR� D� IRQWH� pSRVLFLRQDGD�PDLV�SUy[LPD�DR�IXQGR�RX�DR�WRSR��WHQGR�XP�Pi[LPR�TXDQGR�SRVLFLRQDGD�jPHLD�DOWXUD�GR�SRoR�,VVR� HYLGHQFLD� D� SURYiYHO� H[LVWrQFLD� GH� GLIHUHQoDV� QD� FRUUHQWH� GH� UHVSRVWD� GDFkPDUD�TXDQGR�PHGLQGR� VHULQJDV� H� IUDVFRV��9LVWR�TXH�RV� IUDVFRV� VmR�SRVLFLRQDGRV�QRIXQGR�H��DV�VHULQJDV��SUy[LPDV�DR�FHQWUR��D�FRUUHQWH�SDUD�VHULQJDV�GHYHUi�VHU�PDLRU�GRTXH� SDUD� IUDVFRV�� R� TXH� LPSOLFD� HP� GLIHUHQWHV� IDWRUHV� GH� FDOLEUDomR� SDUD� XPD�PHVPDDWLYLGDGH�H�XP�PHVPR�UDGLRQXFOtGHR�(VVD� PHVPD� FDUDFWHUtVWLFD� p� REVHUYDGD� WDQWR� QD� FXUYD� REWLGD� FRP� YDORUHVH[SHULPHQWDLV�FRPR�QDTXHOD�REWLGD�FRP�YDORUHV�JHUDGRV�SRU�VLPXODomR��&DEH�REVHUYDUTXH�DPEDV�DV�FXUYDV�DSUHVHQWDP�RUGHQDGD�Pi[LPD�HP�SRQWRV�SUy[LPRV��H�TXH�D�IRUPDJHUDO�GDV�FXUYDV�p�DSUR[LPDGDPHQWH�D�PHVPD��VDOYR�SUy[LPR�DR�IXQGR�GR�SRoR�
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5HVXOWDGRV�H�'LVFXVV}HV
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����±�5HVSRVWD�SDUD�YDULDomR�GH�SRVLomR��YROXPH��H�LQYyOXFUR�SDUD�R� ���,
$� VHJXLU� VmR� DSUHVHQWDGRV� RV� UHVXOWDGRV� REWLGRV� H[SHULPHQWDOPHQWH� H� SRUVLPXODomR� GRV� IDWRUHV� GH� FDOLEUDomR� GHWHUPLQDGRV� SDUD� R� LRGR����� HP� XPD� VROXomR�TXDQGR� HIHWXDQGR� GLOXLomR� GD� VROXomR� QR� IUDVFR� FRQWHQWRU� FRP� iJXD�� H� TXDQGRWUDQVIHULQGR�R�FRQWH~GR�GR�IUDVFR�SDUD�GLIHUHQWHV�VHULQJDV�1DV� ILJXUDV� ���� D� ���� VmR�PRVWUDGRV� RV� HIHLWRV� GH� WUDQVIHUrQFLD� GR� FRQWH~GR� GRUDGLRIiUPDFR� LRGR����� GR� IUDVFR� SDUD� VHULQJD�� EHP� FRPR� GD� YDULDomR� GH� YROXPH� GRIUDVFR��PDQWLGD�D�DWLYLGDGH��2EVHUYD�VH�TXH��DSHVDU�GH�KDYHU�UHVtGXR�QR�IUDVFR��RX�VHMD�Ki�PHQRV�PDWHULDO�UDGLRDWLYR�QD�VHULQJD�GR�TXH�QR�IUDVFR��D�FRUUHQWH�GH�UHVSRVWD�p�PDLRUSDUD�D�VHULQJD��FRQYDOLGDQGR�D�UHVSRVWD�HP�IXQomR�GD�SRVLomR�QR�SRoR�$�FRQVWDWDomR�GH�TXH�DV�YDULDo}HV�GH�YROXPH�QRV�IUDVFRV�SURGX]LGDV�SHOD�DGLomRGH� iJXD� QmR� SURYRFDP�YDULDo}HV� VLJQLILFDWLYDV� QD� FRUUHQWH� SURGX]LGD� SHOD� FkPDUD� GHLRQL]DomR� WRUQD� DFHLWiYHO� HVWLPDU� D� DWLYLGDGH� WUDQVIHULGD� GR� IUDVFR� SDUD� D� VHULQJD�SHODPHGLomR�GD�DWLYLGDGH�UHVLGXDO�QR�IUDVFR�DSyV�KDYHU�VLGR�UHDOL]DGD�D�WUDQVIHUrQFLD�GH�VHXFRQWH~GR�SDUD�D�VHULQJD�2V� UHVXOWDGRV� FRQILUPDP� DV� SUHYLV}HV� GH� TXH� DV� VHULQJDV� DSUHVHQWDULDP�� SDUDDWLYLGDGHV�SUy[LPDV�H�YROXPHV�DSUR[LPDGDPHQWH� LJXDLV��PDLRU�UHVSRVWD�GD�FkPDUD�HPGHFRUUrQFLD� GR� SRVLFLRQDGRU� GH� IRQWHV� GD� &$3,17(&� FRORFDU� DV� VHULQJDV� DFLPD� GDUHJLmR� GRV� IUDVFRV�� 7DPEpP� FRPR� FRQVHT�rQFLD� GR� FRPSRUWDPHQWR� GD� FXUYD� GHYDULDomR� GD� UHVSRVWD� FRP� D� DOWXUD�� SHTXHQDV� YDULDo}HV� GH� YROXPHV� QRV� IUDVFR� QmRSURYRFDP�YDULDo}HV�UHOHYDQWHV�QD�UHVSRVWD�GD�FkPDUD�



5HVXOWDGRV�H�'LVFXVV}HV
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),*85$������(IHLWR�GH�YDULDomR�GH�YROXPH�QR�SULPHLUR�GH� WUrV�IUDVFRV�GHPHVPR�WLSR�H�GD�WUDQVIHUrQFLD�SDUD�XPD�VHULQJD�GH���P/��RQGH�D�VROXomR�DTXRVDFRP�D�IRQWH�RFXSRX�D�TXDVH�WRWDOLGDGH�GR�YROXPH�GLVSRQtYHO�QD�VHULQJD��)RL�XVDGRR�SRVLFLRQDGRU�GD�&$3,17(&�

),*85$������(IHLWR�GD�YDULDomR�GH�YROXPH�GR�VHJXQGR�GH� WUrV� IUDVFRV�GHPHVPR� WLSR� H� GD� WUDQVIHUrQFLD� GH� VHX� FRQWH~GR� SDUD� XPD� VHULQJD� GH� ��P/�� )RLXVDGR�R�SRVLFLRQDGRU�GD�&$3,17(&�

(IHLWR�GD�9DULDomR�GH�9ROXPH�H�GH�&RQWHQWRU�QR�)DWRU�GH�&DOLEUDomR�GR�,����SDUD�D�'LOXLomR�GD�6ROXomR�QR�)UDVFR�H�7UDVQIHUrQFLD�SDUD�6HULQJD�GH���P/
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)LJXUD� ����� (IHLWR� GD� WUDQVIHUrQFLD� GR� FRQWH~GR� GR� WHUFHLUR� GH� WUrV� IUDVFRV� GHPHVPR�WLSR�SDUD�XPD�VHULQJD�GH����P/��)RL�XVDGR�R�SRVLFLRQDGRU�GD�&$3,17(&�
$V� SHTXHQDV� YDULDo}HV� REVHUYDGDV� QD� UHVSRVWD� GD� FkPDUD� SDUD� YDULDo}HV� GHYROXPH�PDQWHQGR�D�DWLYLGDGH�SDUD�R� IUDVFR�GH����P/�SHUPLWHP�GHWHUPLQDU�R�YROXPHWUDQVIHULGR�GR�IUDVFR�SDUD�D�VHULQJD�SHOD�PHGLomR�GD�DWLYLGDGH�UHVLGXDO�GR�IUDVFR�$� VLPXODomR� IRL� FDSD]� GH� DFRPSDQKDU� D� WHQGrQFLD� GRV� GDGRV� H[SHULPHQWDLVPRVWUDQGR�D�QHFHVVLGDGH�GH�VH�GLVSRU�GH�PDLV�GH�XP�IDWRU�GH�FDOLEUDomR�SDUD�R�PHVPRUDGLRLVyWRSR�� PHGLGR� VRE� FRQGLo}HV� GLIHUHQWHV� GH� LQYyOXFUR� H� GH� SRVLomR�� 3HUPLWHWDPEpP�SUHYHU�D�UHVSRVWD�GD�FkPDUD�GHQWUR�GH�XPD�WROHUkQFLD�GH�����

(IHLWR�GD�9DULDomR�GH�&RQWHQWRU�QR�)DWRU�GH�&DOLEUDomR�GR,����SDUD�7UDQVIHUrQFLD�GR�)UDVFR�SDUD�D�6HULQJD�GH���P/�
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&$3Ë78/2��

&21&/86®(6�(�68*(67®(6
$� FkPDUD� GH� LRQL]DomR� XVDGD� QR� LQVWUXPHQWR� &DOLEUDGRU� GH� 'RVH� &$3,17(&�PRGHOR�&5&���%&�IRL� HQVDLDGD��REWHQGR�VH� VXD� UHVSRVWD� HP� HQHUJLD�� D� UHVSRVWD� SDUDYDULDomR�GD�DOWXUD�GD�IRQWH�SDUD�R�FpVLR�����H�D UHVSRVWD�SDUD�R�LRGR�����HP�WUrV�FDVRVGH�VLWXDomR�VLPLODU�jV�HQFRQWUDGDV�HP�VHUYLoRV�GH�PHGLFLQD�QXFOHDU�TXDQGR�p�UHFHELGRHP� IUDVFRV� H� WUDQVIHULGR� SDUD� VHULQJDV�� LPSOLFDQGR� QXPD� YDULDomR� GH� LQYyOXFUR� H� GHDOWXUD� GD� IRQWH��(VVD� FkPDUD� IRL�PRGHODGD� H� VLPXODGD� MXQWDPHQWH� FRP� RV� LQYyOXFURV�XVDQGR�D�WpFQLFD�GH�0RQWH�&DUOR�LPSOHPHQWDGD�QR�FyGLJR�0&13�%��2V�UHVXOWDGRV�GDVLPXODomR�IRUDP�HQWmR�FRPSDUDGRV�FRP�RV�REWLGRV�QRV�HQVDLRV�

����±�&RQFOXV}HV
2� PRGHOR� FRQVWUXtGR� UHSUHVHQWD� DSUR[LPDGDPHQWH� R� REMHWR� UHDO�� D� FkPDUD� GHLRQL]DomR�GR�FDOLEUDGRU�GH�GRVH�&$3,17(&��PRGHOR�&5&���%&�$V� VLPXODo}HV� LQGLFDP� TXH� R� PRGHOR� FRQVWUXtGR� VH� DSUR[LPD� DR� REMHWR� UHDO�SHUPLWLQGR�D�LGHQWLILFDomR�GH�WHQGrQFLDV�FRPR�QR�FDVR�GDV�WUDQVIHUrQFLDV�GH�IUDVFR�SDUDVHULQJD�GR�LRGR�����H�GD�YDULDomR�FRP�DOWXUD�GD�UHVSRVWD�GD�FkPDUD��3HUPLWH�WDPEpP�GH�IRUPD�DSUR[LPDGD��DQWHFLSDU�D�UHVSRVWD�GD�FkPDUD�D�GLIHUHQWHV�UDGLRQXFOtGHRV��GHQWURGH�XPD� LQFHUWH]D� UHODWLYD�GD�RUGHP�GH������$V�GLVFUHSkQFLDV�REVHUYDGDV�VmR�PDLRUHVTXH� RV� YDORUHV� UHSRUWDGRV� QD� OLWHUDWXUD�� HQWUHWDQWR� SRGH� VH� FRQVLGHUDU� TXH� VH� VLWXDPGHQWUR� GDV� SRVVLELOLGDGHV� LPSRVWDV� SHODV� GLILFXOGDGHV� HQFRQWUDGDV� SDUD� GLPHQVLRQDU� DFkPDUD�GH�LRQL]DomR�H�SDUD�HVWDEHOHFHU�D�FRPSRVLomR�SUHFLVD�GRV�PDWHULDLV�XVDGRV�QRVFRPSRQHQWHV�PRGHODGRV�1D� OLWHUDWXUD� DQDOLVDGD�� R�PRGHODPHQWR� GDV� FkPDUDV� GH� LRQL]DomR� VLPXODGDV� IRLIHLWR� FRP� EDVH� HP� LQIRUPDo}HV� IRUQHFLGDV� SHORV� IDEULFDQWH� RX� REWLGDV� QD� OLWHUDWXUD�$SHVDU� GLVVR�� HP� PDLV� GH� XP� WUDEDOKR� IRUDP� UHDOL]DGDV� PHGLo}HV� GH� LPDJHQVUDGLRJUiILFDV�VLPSOHV�RX�WRPRJUiILFDV�SDUD�FRQILUPDU�RV�GDGRV�GLVSRQtYHLV�� WHQGR�VLGRHP�XP�GRV�WUDEDOKRV�HIHWXDGR�R�GHVPRQWH�GH�XPD�FkPDUD�GH�PHVPR�PRGHOR�



&RQFOXV}HV�H�6XJHVW}HV
��

$� FRQVWUXomR� GR� PRGHOR� FRPSXWDFLRQDO� SDUD� R� 0&13�%� UHDOL]DGD� SDUD� HVWHHVWXGR�IRL�WUDEDOKRVD��$�REWHQomR�GRV�GDGRV�VREUH�D�FRPSRVLomR�GH�FHUWRV�PDWHULDLV�IRLGLItFLO� H� HP� DOJXQV� FDVRV� LQYLiYHO� SRU� IDOWD� GH� FRRSHUDomR� GRV� IDEULFDQWHV�� 3DUD� HVVHVFDVRV� IRUDP� XVDGDV� FRPSRVLo}HV� GLVSRQtYHLV� QD� OLWHUDWXUD�� MXQWR� D� IDEULFDQWHV� GHPDWHULDLV� VLPLODUHV� RX� GH� PHVPR� WLSR� H� XVR�� RX� REWLGDV� SRU� DQiOLVH� GH� PDWHULDLVHPSUHJDGRV� HP� FRPSRQHQWHV� VLPLODUHV�� 8P� H[HPSOR� GLVVR� IRL� D� FRPSRVLomR� GHPDWHULDO� XVDGD� SDUD� RV� LVRODGRUHV�� GHULYDGD� GH� IRUPD� DSUR[LPDGD� GD� FRPSRVLomR� GRVLVRODGRUHV�FHUkPLFRV�HPSUHJDGRV�QD�FkPDUD�/1'�����$� GHWHUPLQDomR� GDV� GLPHQV}HV� GD� FkPDUD� SRU� DQiOLVH� GH� LPDJHQV� UDGLRJUiILFDVFRP�R�FyGLJR�3KRWRSDLQW��YHUVmR����LQWHJUDQWH�GR�&RUHO�'UDZ�QmR�DWLQJLX�R�PHVPR�JUDXGH� H[DWLGmR� REWLGR� FRP� D� FkPDUD� /1'� ���� HP� YLUWXGH� GD� FkPDUD� XVDGD� QR� PRGHOR&5&���%&�DSUHVHQWDU�FHUWDV�FDUDFWHUtVWLFDV�TXH� OLPLWDUDP�D�TXDOLGDGH�GDV�LPDJHQV�QDSDUWH� LQIHULRU�GD�FkPDUD��1HVVD� UHJLmR��D�FkPDUD�SRVVXL�XPD�HVWUXWXUD�SDUD�PRQWDJHPTXH�DXPHQWD�FRQVLGHUDYHOPHQWH�D�HVSHVVXUD�D�VHU�DWUDYHVVDGD�SHOD�UDGLDomR��H�XP�DQHOGHOJDGR� LQWHUQR� GH� GLItFLO� YLVXDOL]DomR�� ,VVR� LPSOLFRX� QD� JHUDomR� GH� XPD� LPDJHPUDGLRJUiILFD�SRXFR�QtWLGD�QHVVD�UHJLmR�HP�FRPSDUDomR�FRP�DV� LPDJHQV�REWLGDV�SDUD�DFkPDUD�/1'������ WRUQDQGR�PHQRV�FRQILiYHLV� DV�PHGLo}HV��2�DXPHQWR�GD� LQWHQVLGDGHGR�IHL[H�GH�UDLRV�;�RX�GR�WHPSR�GH�H[SRVLomR�DFDUUHWD�HP�XPD�SHUGD�GH�GHILQLomR�QDVUHJL}HV� PDLV� GHOJDGDV� RQGH� VH� HQFRQWUDP� DV� UHIHUrQFLDV� SULQFLSDLV� XVDGDV� SDUD� DVPHGLo}HV�2�XVR�GH�GXDV�RX�PDLV�LPDJHQV�SURGX]LGDV�FRP�D�FkPDUD�QD�PHVPD�SRVLomR��SDUDSHUPLWLU� R� XVR� GR� PHVPR� IDWRU� GH� FRQYHUVmR� FP�SL[HO�� SURGX]LGDV� FRP� GLIHUHQWHVFDUDFWHUtVWLFDV�GH� IHL[H� �LQWHQVLGDGH� H� WHPSR�GH�H[SRVLomR�� H�R�XVR�GH�XPD� UHIHUrQFLDH[WHUQD�GH�PDWHULDO�PDLV�HVSHVVR�SURYDYHOPHQWH�PHOKRUDUDP�D�TXDOLGDGH�GDV�PHGLo}HV�PDV�QmR�VH�FRQVHJXLX�UHSHWLU�FRQGLo}HV�VLPLODUHV�jV�REWLGDV�SDUD�D�FkPDUD�/1'�����(P� VH� FRQVLGHUDQGR� HUURV� QR� GLPHQVLRQDPHQWR� GD� SDUWH� LQIHULRU� GD� FkPDUD�DFUHVFLGR�DR�IDWR�GR�HTXLSDPHQWR�XVDGR�SDUD�D�JHUDomR�GDV�LPDJHQV�QmR�SHUPLWLU�XPDYLVXDOL]DomR� FRPSOHWD� GD� FkPDUD� DR� ORQJR� GH� VHX� HL[R�� SRGH�VH� WHU� XP� HUUR� GHGLPHQVLRQDPHQWR�GD�DOWXUD�LQWHUQD�GD�FkPDUD�R�TXH�DFDUUHWDULD�HP�XP�YROXPH�LQFRUUHWRGH�JiV�$� YHULILFDomR� GD� SUHVHQoD� GH� GLVWRUo}HV� QD� LPDJHP� IRL� IHLWD� TXDQGR� GXDVUHIHUrQFLDV�H[WHUQDV�HUDP�YLVXDOL]DGDV��PHGLQGR�VH�XPD�UHIHUrQFLD�H[WHUQD�FRP�EDVH�QDRXWUD��,VVR�SRUpP��QmR�IRL�YLiYHO�HP�WRGDV�DV�LPDJHQV�



&RQFOXV}HV�H�6XJHVW}HV
��

$�WpFQLFD�GH�GLPHQVLRQDPHQWR�SRU�DQiOLVH�GH�LPDJHP�UDGLRJUiILFD�FRP�R�FyGLJR3KRWRSDLQW�� FRQWXGR�� VH� FRQVWLWXLX� QXP� HQRUPH� IDFLOLWDGRU� SDUD� RV� WUDEDOKRV�� $FDSDFLGDGH�SURYLGD�SHOR�3KRWRSDLQW�GH�DPSOLDomR��PHOKRULD�GHQWUR�GH�FHUWRV�OLPLWHV�GDGHILQLomR�GD� LPDJHP��SRVLFLRQDPHQWR�H� UHJLVWUR�GH� OLQKDV�GH�PDUFDomR�SDUD�PHGLomR�VREUHWXGR�� YLDELOL]DUDP� XPD� PHGLomR� FRP� TXDOLGDGH� DFHLWiYHO� SDUD� RV� HVWXGRVGHVHQYROYLGRV�1D�PRGHODJHP� GRV� IUDVFRV�� VHULQJDV� H� GD� FkPDUD� GH� LRQL]DomR� IRUDP� DGRWDGDVVLPSOLILFDo}HV� TXH� EXVFDUDP� QmR� DOWHUDU� R� FRPSRUWDPHQWR� GR� PRGHOR� VLPXODGR�3URFXURX�VH��QHVVDV�SHoDV��XP�GHVHQKR�EHP�UHSUHVHQWDWLYR�GR�PRGHOR�UHDO�DR�ORQJR�GDVSDUHGHV�YHUWLFDLV�� SDUDOHODV� DR� HL[R�GR�SRoR� H� HP�FRQWDFWR� FRP�D� IRQWH�GH� UDGLDomR� HUHDOL]DQGR� VLPSOLILFDo}HV� QDV� SDUWHV� VXSHULRU� H� LQIHULRU� GHVVDV� SHoDV�� $SHVDU� GDVGLVFUHSkQFLDV� HQFRQWUDGDV�� DV� VLPSOLILFDo}HV� IRUDP� GH� SHTXHQD� PRQWD�� VHQGR� SRXFRSURYiYHO�TXH�WHQKDP�WLGR�UHOHYkQFLD�SDUD��RV�UHVXOWDGRV�HQFRQWUDGRV�2� FyGLJR� 0&13�%� IRL� SDUWLFXODUPHQWH� ~WLO� SDUD� D� UHDOL]DomR� GD� VLPXODomRREMHWLYDGD��'RV� FyGLJRV� GLVSRQtYHLV�� DR� LQtFLR� GRV� HVWXGRV� SDUD� D� VLPXODomR�� (*6�� H0&13�%��HVWH�HUD�R�~QLFR�TXH�SRVVXtD�XPD� IHUUDPHQWD� TXH�SRVVLELOLWD�D�YLVXDOL]DomRHP�FRUWHV�GDV�SDUWHV�FRQVWUXtGDV��R�TXH�PLQLPL]D�R�HVIRUoR�GH�FRQVWUXomR�H�FRUUHomR�GDJHRPHWULD� VLPXODGD�� (VVD� IHUUDPHQWD�� FRQWXGR�� HVWi� PXLWR� GLVWDQWH� GH� DSUHVHQWDU� RVSDGU}HV� DWXDLV� GH� XPD� LQWHUIDFH� JUiILFD�� 9LVDQGR� D� FRUULJLU� HVVD� GHILFLrQFLD�� H[LVWHGLVSRQtYHO�XP�FyGLJR�GHQRPLQDGR�6$%5,1$��TXH�QmR�IRL�XWLOL]DGR�RX�DYDOLDGR�QHVWHWUDEDOKR�� TXH� WHP� D� ILQDOLGDGH� SURGX]LU� FyGLJRV� FRPSDWtYHLV� FRP� D� FRGLILFDomR� GR0&13�%�XWLOL]DQGR�XPD�LQWHUIDFH�JUiILFD�PDLV�DPLJiYHO�2�0&13�%��p� XP� FyGLJR� SURJUDPiYHO� HP� OLQJXDJHP�GH� FRPDQGRV�� R� TXH� QmRGHPDQGD�FRQKHFLPHQWRV�HVSHFtILFRV�GH�SURJUDPDomR�SDUD�VXD�XWLOL]DomR��1mR�SHUPLWH�GLUHWDPHQWH�HP�SULQFtSLR��DFHVVR�j�FRGLILFDomR�LQWHUQD��(PERUD�D�UHVWULomR�GH�DFHVVR�jSURJUDPDomR� LQWHUQD� QmR� VHMD� WRWDO�� p� FRPHQWDGR� QR�PDQXDO� TXH� Ki�PRGR� GH� DFHVVDUGHWHUPLQDGDV�URWLQDV�H�DOJRUtWPRV�LQWHUQRV��LVVR�QmR�UHSUHVHQWRX�TXDOTXHU�REVWiFXOR�DRWUDEDOKR�GHVHQYROYLGR��$�UHVWULomR�j�FRGLILFDomR�LQWHUQD�SRGH�YLU�D�UHSUHVHQWDU�OLPLWDomRD�PHOKRU�DGHTXDomR�D�XP�SUREOHPD�HVSHFtILFR�PDV�R�FRQMXQWR�GH�RSo}HV�GH�JHUDomR�GHUHVXOWDGRV�GLVSRQtYHO�p�UD]RDYHOPHQWH�DPSOR�2� 0&13�%� Mi� YHP� FRP� IHUUDPHQWDV� GH� DQiOLVH� HVWDWtVWLFD� GH� UHVXOWDGRV� HHVWLPDWLYD� GH� LQFHUWH]D� UHODWLYD� D� XP� GHVYLR� SDGUmR� TXH� IRUDP� ~WHLV� QD� DYDOLDomR� GDTXDOLGDGH� GHVVHV� UHVXOWDGRV� H� IDFLOLWDUDP� D� DSOLFDomR� GH� Do}HV� SDUD� PHOKRUDU� R



&RQFOXV}HV�H�6XJHVW}HV
��
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