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$VVXQWR� (VWDEHOHFLPHQWR� GH� QRUPDV� JHUDLV� GH�

SURFHGLPHQWRV� SDUD� H[SOLFLWDU� H� FXPSULU�

GLVSRVLWLYRV� GD� /HL� GH� 3URSULHGDGH�

,QGXVWULDO� ��/HL�Q��������GH����GH�PDLR�GH�

������ QR� TXH� VH� UHIHUH� jV� HVSHFLILFDo}HV�

GRV�SHGLGRV�GH�SDWHQWH�

2�35(6,'(17(�(�2�',5(725�'(�3$7(17(6�GR� ,167,7872�1$&,21$/�'$�

35235,('$'(�,1'8675,$/���,13,��QR�XVR�GH�VXDV�DWULEXLo}HV�SUHYLVWDV�QRV�$UWLJRV����

H����GR�'HFUHWR�Q���������GH����GH�1RYHPEUR�GH�������H�

&RQVLGHUDQGR� D� QHFHVVLGDGH� GH� VH� HVWDEHOHFHU� DV� PHOKRUHV� SUiWLFDV� H�

SURFHGLPHQWRV�QR�SURFHVVDPHQWR�GH�XP�SHGLGR�GH�SDWHQWH�QR�kPELWR�GR�,13,�

&RQVLGHUDQGR� D� QHFHVVLGDGH� GH� VH� H[SOLFLWDU� H� FXPSULU� GLVSRVLWLYRV� GD� /HL� GH�

3URSULHGDGH� ,QGXVWULDO� �� /HL� Q�� ������ GH� ��� GH�PDLR� GH� ����� �DGLDQWH� /3,��� QR� TXH� VH�

UHIHUH�jV�HVSHFLILFDo}HV�GRV�SHGLGRV�GH�SDWHQWH�

&RQVLGHUDQGR�TXH�D�DGPLQLVWUDomR�S~EOLFD�GHYH�REVHUYDU�R�SULQFtSLR�GD�HILFLrQFLD�

FRP�R�REMHWLYR�GH�UHGX]LU�D�EXURFUDFLD�H�REVHUYDU�R�SULQFtSLR�GD�SXEOLFLGDGH�FRPR�IRUPD�

GH�JDUDQWLU�D�VHJXUDQoD�MXUtGLFD�DR�VLVWHPD�GH�SURSULHGDGH�LQGXVWULDO�QR�%UDVLO�



5(62/9(0��

$UW�� ��� (VWDEHOHFLPHQWR� GH� QRUPDV� JHUDLV� GH� SURFHGLPHQWRV� SDUD� H[SOLFLWDU� H�

FXPSULU� GLVSRVLWLYRV� GD� /HL� GH� 3URSULHGDGH� ,QGXVWULDO� �� /HL� Q�� ������ GH� ��� GH�PDLR� GH�

������QR�TXH�VH�UHIHUH�jV�HVSHFLILFDo}HV�GRV�SHGLGRV�GH�SDWHQWH�

&$3Ë78/2�,�

(63(&,),&$d®(6�'2�3(','2�'(�3$7(17(�'(�,19(1d2�

$UW�����2�UHODWyULR�GHVFULWLYR�GHYHUi�FXPSULU�DV�VHJXLQWHV�HVSHFLILFDo}HV��

,�� VHU�LQLFLDGR�SHOR�WtWXOR��

,,�� UHIHULU�VH�D�XPD�~QLFD�LQYHQomR��RX�D�XP�JUXSR�GH�LQYHQo}HV�LQWHUUHODFLRQDGDV�GH�

PDQHLUD�TXH�FRQVWLWXDP�XP�Vy�FRQFHLWR�LQYHQWLYR��

,,,�� SUHFLVDU�R�VHWRU�WpFQLFR�D�TXH�VH�UHIHUH�D�LQYHQomR��

,9�� GHVFUHYHU�R�HVWDGR�GD� WpFQLFD�TXH�SRVVD�VHU�FRQVLGHUDGR�~WLO� j�FRPSUHHQVmR��j�

EXVFD�H�DR�H[DPH�GD�LQYHQomR��FLWDQGR��VHPSUH�TXH�SRVVtYHO��RV�GRFXPHQWRV�TXH�

R�UHIOLWDP��GHVWDFDQGR�RV�SUREOHPDV�WpFQLFRV�H[LVWHQWHV��

9�� GHILQLU�RV�REMHWLYRV�GD� LQYHQomR�H�GHVFUHYHU��GH�IRUPD�FODUD��FRQFLVD�H�SUHFLVD��D�

VROXomR�SURSRVWD�SDUD�R�SUREOHPD�H[LVWHQWH��EHP�FRPR�DV�YDQWDJHQV�GD�LQYHQomR�

HP�UHODomR�DR�HVWDGR�GD�WpFQLFD��

9,�� UHVVDOWDU��QLWLGDPHQWH��D�QRYLGDGH�H�HYLGHQFLDU�R�HIHLWR�WpFQLFR�DOFDQoDGR��

9,,�� UHODFLRQDU� DV� ILJXUDV� DSUHVHQWDGDV� QRV� GHVHQKRV�� HVSHFLILFDQGR� VXDV�

UHSUHVHQWDo}HV� JUiILFDV� �YLVWDV�� FRUWHV�� HVTXHPDV� GH� FLUFXLWRV�� GLDJUDPDV� HP�

EORFR��IOX[RJUDPDV��JUiILFRV�������

9,,,�� GHVFUHYHU�D�LQYHQomR�GH�IRUPD�FRQVLVWHQWH��SUHFLVD��FODUD�H�VXILFLHQWH��GH�PDQHLUD�

TXH� XP� WpFQLFR� QR� DVVXQWR� SRVVD� UHDOL]i�OD�� ID]HQGR� UHPLVVmR� DRV� VLQDLV� GH�

UHIHUrQFLD�FRQVWDQWHV�GRV�GHVHQKRV��VH�KRXYHU��H��VH�QHFHVViULR��XWLOL]DU�H[HPSORV�

H�RX�TXDGURV�FRPSDUDWLYRV��UHODFLRQDQGR�RV�FRP�R�HVWDGR�GD�WpFQLFD��

,;�� UHVVDOWDU��TXDQGR�D�QDWXUH]D�GD�LQYHQomR�IRU� WDO�TXH�HQJOREH�PDLV�GH�XPD�IRUPD�

GH�H[HFXomR��D�PHOKRU�GHODV��FRQKHFLGD�SHOR�GHSRVLWDQWH��QD�GDWD�GR�GHSyVLWR��

;�� LQGLFDU��H[SOLFLWDPHQWH��D�XWLOL]DomR�LQGXVWULDO�TXDQGR�HVVD�QmR�IRU�HYLGHQWH�D�SDUWLU�

GD�GHVFULomR�GD�LQYHQomR��



;,�� VHU�DSUHVHQWDGR�GH�PDQHLUD�D�VHJXLU�D�RUGHP�LQGLFDGD�QRV�LWHQV�DFLPD��D�PHQRV�

TXH��HP�UD]mR�GR�REMHWR�GD�LQYHQomR��RXWUD�PDQHLUD�RX�RUGHP�GLIHUHQWH�SHUPLWD�D�

VXD�PHOKRU�FRPSUHHQVmR�H�DSUHVHQWDomR�PDLV�FRQFLVD�

$UW�� ��� $V� UHLYLQGLFDo}HV�� TXDQWR� j� TXDQWLGDGH�� j� QXPHUDomR� H� jV� FDWHJRULDV��

GHYHUmR�FXPSULU�DV�VHJXLQWHV�HVSHFLILFDo}HV��

,�� D�TXDQWLGDGH�GH�UHLYLQGLFDo}HV�LQGHSHQGHQWHV�H�GHSHQGHQWHV�GHYH�VHU�VXILFLHQWH�

SDUD�GHILQLU�FRUUHWDPHQWH�R�REMHWR�GR�SHGLGR��

,,�� DV� UHLYLQGLFDo}HV� GHYHP� VHU� QXPHUDGDV� FRQVHFXWLYDPHQWH�� HP� DOJDULVPRV�

DUiELFRV��

,,,�� DV� UHLYLQGLFDo}HV� SRGHP� VHU� GH� XPD� RX� YiULDV� FDWHJRULDV� �WDLV� FRPR� SURGXWR� H�

SURFHVVR�� SURFHVVR� H� DSDUHOKR�� SURGXWR�� SURFHVVR� H� DSDUHOKR�� HWF���� GHVGH� TXH�

OLJDGDV� SRU� XP� PHVPR� FRQFHLWR� LQYHQWLYR�� VHQGR� DUUDQMDGDV� GD� PDQHLUD� PDLV�

SUiWLFD�SRVVtYHO�

$UW�� ��� $V� UHLYLQGLFDo}HV�� TXDQWR� j� IRUPXODomR�� GHYHUmR� FXPSULU� DV� VHJXLQWHV�

HVSHFLILFDo}HV��

,�� DV� UHLYLQGLFDo}HV� GHYHP� VHU� SUHIHUHQFLDOPHQWH� LQLFLDGDV� SHOR� WtWXOR� RX� SDUWH� GR�

WtWXOR�FRUUHVSRQGHQWH�j�VXD�UHVSHFWLYD�FDWHJRULD��

,,�� DV� UHLYLQGLFDo}HV� GHYHP� REULJDWRULDPHQWH� FRQWHU� XPD� ~QLFD� H[SUHVVmR�

�FDUDFWHUL]DGR�SRU���

,,,�� FDGD� UHLYLQGLFDomR� GHYH� GHILQLU�� FODUD� H� SUHFLVDPHQWH�� H� GH� IRUPD� SRVLWLYD�� DV�

FDUDFWHUtVWLFDV�WpFQLFDV�D�VHUHP�SURWHJLGDV�SHOD�PHVPD��

,9�� DV�UHLYLQGLFDo}HV�GHYHP�HVWDU�WRWDOPHQWH�IXQGDPHQWDGDV�QR�UHODWyULR�GHVFULWLYR��

9�� DV� UHLYLQGLFDo}HV� QmR� GHYHP� FRQWHU�� QR� TXH� GL]� UHVSHLWR� jV� FDUDFWHUtVWLFDV� GD�

LQYHQomR�� UHIHUrQFLDV� DR� UHODWyULR� GHVFULWLYR� RX� DRV� GHVHQKRV�� GR� WLSR� �FRPR�

GHVFULWR� QD� SDUWH� ���� GR� UHODWyULR� GHVFULWLYR�� RX� �EHP� FRPR� UHSUHVHQWDGR� SHORV�

GHVHQKRV���

9,�� TXDQGR� R� SHGLGR� FRQWLYHU� GHVHQKRV�� DV� FDUDFWHUtVWLFDV� WpFQLFDV� GHILQLGDV� QDV�

UHLYLQGLFDo}HV� GHYHP� YLU� DFRPSDQKDGDV�� HQWUH� SDUrQWHVHV�� SHORV� UHVSHFWLYRV�

VLQDLV� GH� UHIHUrQFLD� FRQVWDQWHV� GRV� GHVHQKRV� VH� IRU� FRQVLGHUDGR� QHFHVViULR� j�

FRPSUHHQVmR� GR� PHVPR�� HQWHQGHQGR�VH� TXH� WDLV� VLQDLV� GH� UHIHUrQFLD� QmR� VmR�

OLPLWDWLYRV�GDV�UHLYLQGLFDo}HV��



9,,�� FDGD�UHLYLQGLFDomR�GHYH�VHU�UHGLJLGD�VHP�LQWHUUXSomR�SRU�SRQWRV��

9,,,�� QmR� VHUmR� DFHLWDV� HP� UHLYLQGLFDo}HV� WUHFKRV� H[SOLFDWLYRV� FRP� UHODomR� jV�

YDQWDJHQV�H�DR�VLPSOHV�XVR�GR�REMHWR�

$UW�� ��� $V� UHLYLQGLFDo}HV� LQGHSHQGHQWHV� GHYHUmR� FXPSULU� DV� VHJXLQWHV�

HVSHFLILFDo}HV��

,�� DV� UHLYLQGLFDo}HV� LQGHSHQGHQWHV� YLVDP� D� SURWHomR� GH� FDUDFWHUtVWLFDV� WpFQLFDV�

HVVHQFLDLV� H� HVSHFtILFDV� GD� LQYHQomR� HP� VHX� FRQFHLWR� LQWHJUDO�� FDEHQGR� D� FDGD�

FDWHJRULD�GH�UHLYLQGLFDomR�SHOR�PHQRV�XPD�UHLYLQGLFDomR�LQGHSHQGHQWH��

,,�� FDGD�UHLYLQGLFDomR� LQGHSHQGHQWH�GHYH�FRUUHVSRQGHU�D�XP�GHWHUPLQDGR�FRQMXQWR�

GH�FDUDFWHUtVWLFDV�HVVHQFLDLV�j� UHDOL]DomR�GD� LQYHQomR��VHQGR�TXH�VRPHQWH�VHUi�

DGPLWLGD� PDLV� GH� XPD� UHLYLQGLFDomR� LQGHSHQGHQWH� GD� PHVPD� FDWHJRULD� VH� WDLV�

UHLYLQGLFDo}HV� GHILQLUHP� GLIHUHQWHV� FRQMXQWRV� GH� FDUDFWHUtVWLFDV� DOWHUQDWLYDV� H�

HVVHQFLDLV�j�UHDOL]DomR�GD�LQYHQomR��OLJDGDV�SHOR�PHVPR�FRQFHLWR�LQYHQWLYR��

,,,�� DV� UHLYLQGLFDo}HV� LQGHSHQGHQWHV�GH� FDWHJRULDV�GLIHUHQWHV�� H� OLJDGDV�SHOR�PHVPR�

FRQFHLWR� LQYHQWLYR�� HP� TXH� XPD� GDV� FDWHJRULDV� VHMD� HVSHFLDOPHQWH� DGDSWDGD� j�

RXWUD�GHYHUmR�VHU�IRUPXODGDV�GH�PRGR�D�HYLGHQFLDU�VXD�LQWHUOLJDomR��HPSUHJDQGR�

VH�� QD� SDUWH� LQLFLDO� GD� UHLYLQGLFDomR�� H[SUHVV}HV�� FRPR� SRU� H[HPSOR�� �$SDUHOKR�

SDUD� UHDOL]DomR� GR� SURFHVVR� GHILQLGR� QD� UHLYLQGLFDomR������ �3URFHVVR� SDUD� D�

REWHQomR�GR�SURGXWR�GHILQLGR�QD�UHLYLQGLFDomR������

,9�� DV� UHLYLQGLFDo}HV� LQGHSHQGHQWHV� GHYHP�� TXDQGR� QHFHVViULR�� FRQWHU�� HQWUH� D� VXD�

SDUWH� LQLFLDO� H� D� H[SUHVVmR� �FDUDFWHUL]DGR� SRU��� XP� SUHkPEXOR� H[SOLFLWDQGR� DV�

FDUDFWHUtVWLFDV�HVVHQFLDLV�j�GHILQLomR�GD�PDWpULD�UHLYLQGLFDGD�H� Mi�FRPSUHHQGLGDV�

SHOR�HVWDGR�GD�WpFQLFD��

9�� DSyV� D� H[SUHVVmR� �FDUDFWHUL]DGR� SRU�� GHYHP� VHU� GHILQLGDV� DV� FDUDFWHUtVWLFDV�

WpFQLFDV� HVVHQFLDLV� H� SDUWLFXODUHV� TXH�� HP� FRPELQDomR� FRP� RV� DVSHFWRV�

H[SOLFLWDGRV�QR�SUHkPEXOR��VH�GHVHMD�SURWHJHU��

9,�� DV� UHLYLQGLFDo}HV� LQGHSHQGHQWHV� SRGHP� VHUYLU� GH� EDVH� D� XPD� RX� PDLV�

UHLYLQGLFDo}HV�GHSHQGHQWHV��GHYHQGR�VHU�DJUXSDGDV�SHOD�FDWHJRULD�

$UW�� ��� $V� UHLYLQGLFDo}HV� GHSHQGHQWHV� GHYHUmR� FXPSULU� DV� VHJXLQWHV�

HVSHFLILFDo}HV��



,�� VmR�DTXHODV�TXH��PDQWLGD�D�XQLGDGH�GH�LQYHQomR��LQFOXHP�WRGDV�DV�FDUDFWHUtVWLFDV�

GH� RXWUD�V�� UHLYLQGLFDomR�}HV�� DQWHULRU�HV�� H� GHILQHP� GHWDOKDPHQWRV� GHVVDV�

FDUDFWHUtVWLFDV� H�RX� FDUDFWHUtVWLFDV� DGLFLRQDLV� TXH� QmR� VHMDP� FRQVLGHUDGDV�

FDUDFWHUtVWLFDV� HVVHQFLDLV� GD� LQYHQomR�� GHYHQGR� FRQWHU� XPD� LQGLFDomR� GH�

GHSHQGrQFLD�D�HVVD�V��UHLYLQGLFDomR�}HV��H�D�H[SUHVVmR��FDUDFWHUL]DGR�SRU���

,,�� DV� UHLYLQGLFDo}HV� GHSHQGHQWHV� QmR� GHYHP� H[FHGHU� DV� OLPLWDo}HV� GDV�

FDUDFWHUtVWLFDV�FRPSUHHQGLGDV�QD�V��UHLYLQGLFDomR�}HV��D�TXH�VH�UHIHUHP��

,,,�� QDV� UHLYLQGLFDo}HV� GHSHQGHQWHV� GHYHP� VHU� GHILQLGDV�� SUHFLVD� H�

FRPSUHHQVLYHOPHQWH�� DV� VXDV� UHODo}HV� GH� GHSHQGrQFLD�� QmR� VHQGR� DGPLWLGDV�

IRUPXODo}HV� GR� WLSR� �GH� DFRUGR� FRP� XPD� RX� PDLV� GDV� UHLYLQGLFDo}HV������ �GH�

DFRUGR� FRP� DV� UHLYLQGLFDo}HV� DQWHULRUHV�SUHFHGHQWHV������ ³GH� DFRUGR� FRP�

TXDLVTXHU� GDV� UHLYLQGLFDo}HV� DQWHULRUHV�SUHFHGHQWHV´�� ³GH� DFRUGR� FRP� XPD� GDV�

UHLYLQGLFDo}HV� DQWHULRUHV�SUHFHGHQWHV´� RX� VLPLODUHV�� $� IRUPXODomR� GR� WLSR� ³GH�

DFRUGR�FRP�TXDOTXHU�XPD�GDV�UHLYLQGLFDo}HV�DQWHULRUHV�SUHFHGHQWHV´�p�DFHLWD��

,9�� TXDOTXHU� UHLYLQGLFDomR� GHSHQGHQWH� TXH� VH� UHIHULU� D� PDLV� GH� XPD� UHLYLQGLFDomR�

�UHLYLQGLFDomR�GH�GHSHQGrQFLD�P~OWLSOD��GHYH�VH�UHSRUWDU�D�HVVDV�UHLYLQGLFDo}HV�QD�

IRUPD� DOWHUQDWLYD� RX� QD� IRUPD� DGLWLYD�� VHQGR� SHUPLWLGD� VRPHQWH� XPD� GDV�

IRUPXODo}HV�� RX� DOWHUQDWLYD� RX� DGLWLYD�� SDUD� WRGDV� DV� UHLYLQGLFDo}HV� GH�

GHSHQGrQFLD�P~OWLSOD��GHVGH�TXH�DV�UHODo}HV�GH�GHSHQGrQFLD�GDV�UHLYLQGLFDo}HV�

HVWHMDP� HVWUXWXUDGDV� GH� PDQHLUD� TXH� SHUPLWDP� R� LPHGLDWR� HQWHQGLPHQWR� GDV�

SRVVtYHLV�FRPELQDo}HV�UHVXOWDQWHV�GHVVDV�GHSHQGrQFLDV��

9�� DV� UHLYLQGLFDo}HV� GH� GHSHQGrQFLD� P~OWLSOD�� VHMD� QD� IRUPD� DOWHUQDWLYD� RX� DGLWLYD��

SRGHP� VHUYLU� GH� EDVH� D� TXDOTXHU� RXWUD� UHLYLQGLFDomR� GH� GHSHQGrQFLD� P~OWLSOD��

GHVGH� TXH� DV� UHODo}HV�GH� GHSHQGrQFLD� GDV� UHLYLQGLFDo}HV� HVWHMDP�HVWUXWXUDGDV�

GH� PDQHLUD� TXH� SHUPLWDP� R� LPHGLDWR� HQWHQGLPHQWR� GDV� SRVVtYHLV� FRPELQDo}HV�

UHVXOWDQWHV�GHVVDV�GHSHQGrQFLDV��

9,�� WRGDV� DV� UHLYLQGLFDo}HV� GHSHQGHQWHV� TXH� VH� UHIHULUHP� D� XPD� RX� PDLV�

UHLYLQGLFDo}HV� SUpYLDV�� GHYHUmR� VHU� DJUXSDGDV� GH� PRGR� D� WUD]HU� FRQFLVmR� j�

HVWUXWXUD�GR�TXDGUR�UHLYLQGLFDWyULR�

$UW�� ��� 2� UHVXPR�� TXDQWR� DR� FRQWH~GR�� GHYHUi� FXPSULU� DV� VHJXLQWHV�

HVSHFLILFDo}HV��



,�� VHU�LQLFLDGR�SHOR�WtWXOR�H�VHU�XP�VXPiULR�GR�TXH�IRL�H[SRVWR�QR�UHODWyULR�GHVFULWLYR��

QDV�UHLYLQGLFDo}HV�H�QRV�GHVHQKRV��

,,�� LQGLFDU�R�VHWRU�WpFQLFR�DR�TXDO�SHUWHQFH�D�LQYHQomR��

,,,�� VHU�UHGLJLGR�GH�IRUPD�D�SHUPLWLU�XPD�FRPSUHHQVmR�FODUD�GR�SUREOHPD�WpFQLFR��GD�

HVVrQFLD�GD�VROXomR�GHVVH�SUREOHPD�SRU�PHLR�GD�LQYHQomR�H�GR�XVR�SULQFLSDO�RX�

GRV�XVRV�SULQFLSDLV�GD�LQYHQomR��

,9�� VHU�UHGLJLGR�GH�IRUPD�D�SRGHU�VHUYLU�GH�LQVWUXPHQWR�HILFD]�GH�SUp�VHOHomR�SDUD�ILQV�

GH� SHVTXLVD� HP�GHWHUPLQDGR�VHWRU� WpFQLFR�� HVSHFLDOPHQWH� DMXGDQGR� R�XVXiULR� D�

IRUPXODU�XPD�RSLQLmR�TXDQWR�j�FRQYHQLrQFLD�RX�QmR�GH�FRQVXOWDU�R�GRFXPHQWR�QD�

tQWHJUD�

$UW�����2V�GHVHQKRV��IOX[RJUDPDV�H�GLDJUDPDV��HVTXHPDV�JUiILFRV�GHYHUmR��

,�� VHU� LVHQWRV� GH� WH[WRV�� UXEULFDV� RX� WLPEUHV�� SRGHQGR� FRQWHU� DSHQDV� WHUPRV�

LQGLFDWLYRV��WDLV�FRPR�³iJXD´��³YDSRU�G¶iJXD´��³DEHUWR´��³IHFKDGR´��FRUWH�³$$´��HWF���

H�SDODYUDV�FKDYH��

,,�� FRQWHU�WRGRV�RV�VLQDLV�GH�UHIHUrQFLD��WDLV�FRPR�DOJDULVPRV��OHWUDV�RX�DOIDQXPpULFRV��

FRQVWDQWHV� GR� UHODWyULR� GHVFULWLYR�� REVHUYDQGR� R� XVR� GRV� PHVPRV� VLQDLV� GH�

UHIHUrQFLD� SDUD� LGHQWLILFDU� GHWHUPLQDGD� FDUDFWHUtVWLFD� HP� WRGRV� RV� GHVHQKRV��

VHPSUH�TXH�HVVD�DSDUHoD��

,,,�� D�DSUHVHQWDomR�GH�UHSURGXomR�GH�IRWRJUDILDV��WDLV�FRPR�HVWUXWXUDV�PHWDORJUiILFDV��

RX� LPDJHQV� WULGLPHQVLRQDLV� JHUDGD� SRU� VRIWZDUHV� HOHWU{QLFRV� VHUi� DFHLWD� GHVGH�

TXH� WDLV� UHSURGXo}HV� DSUHVHQWHP� QLWLGH]� H� TXH� SHUPLWDP� XPD� PHOKRU�

FRPSUHHQVmR�GD�LQYHQomR��

&$3Ë78/2�,,�

(63(&,),&$d®(6�'2�3(','2�'(�3$7(17(�'(�02'(/2�'(�87,/,'$'(�

$UW�����2�UHODWyULR�GHVFULWLYR�GHYHUi�FXPSULU�DV�VHJXLQWHV�HVSHFLILFDo}HV��

,�� VHU�LQLFLDGR�SHOR�WtWXOR��



,,�� UHIHULU�VH� D� XP� ~QLFR� PRGHOR� SULQFLSDO�� TXH� SRGHUi� LQFOXLU� XPD� SOXUDOLGDGH� GH�

HOHPHQWRV� GLVWLQWRV� DGLFLRQDLV� RX� YDULDQWHV� FRQVWUXWLYDV� RX� FRQILJXUDWLYDV�� GHVGH�

TXH�PDQWLGD�D�XQLGDGH�WpFQLFR��IXQFLRQDO�H�FRUSRUDO�GR�REMHWR��

,,,�� SUHFLVDU�R�VHWRU�WpFQLFR�D�TXH�VH�UHIHUH�R�REMHWR��

,9�� GHVFUHYHU�R�HVWDGR�GD� WpFQLFD�TXH�SRVVD�VHU�FRQVLGHUDGR�~WLO� j�FRPSUHHQVmR��j�

EXVFD�H�DR�H[DPH�GR�PRGHOR��FLWDQGR��VHPSUH�TXH�SRVVtYHO��RV�GRFXPHQWRV�TXH�R�

UHIOLWDP��GHVWDFDQGR�RV�SUREOHPDV�WpFQLFRV�H[LVWHQWHV��

9�� GHVFUHYHU��GH�IRUPD�FODUD��FRQFLVD�H�SUHFLVD��D�VROXomR�SURSRVWD�SDUD�R�SUREOHPD�

H[LVWHQWH��EHP�FRPR�DV�YDQWDJHQV�GR�PRGHOR�HP�UHODomR�DR�HVWDGR�GD�WpFQLFD��

9,�� UHVVDOWDU��QLWLGDPHQWH��D�QRYLGDGH�H�HYLGHQFLDU�D�PHOKRULD�IXQFLRQDO�DOFDQoDGD��

9,,�� UHODFLRQDU� DV� ILJXUDV� DSUHVHQWDGDV� QRV� GHVHQKRV�� HVSHFLILFDQGR� VXDV�

UHSUHVHQWDo}HV�JUiILFDV��YLVWDV��FRUWHV��SHUVSHFWLYD��HVTXHPD�GR�FLUFXLWR�HOpWULFR��

HWF����

9,,,�� GHVFUHYHU� R� PRGHOR� GH� IRUPD� FRQVLVWHQWH�� SUHFLVD�� FODUD� H� VXILFLHQWH�� FRP� DV�

SRVVtYHLV� YDULDQWHV�� ID]HQGR� UHPLVVmR� DRV� VLQDLV� GH� UHIHUrQFLD� FRQVWDQWHV� GRV�

GHVHQKRV�� GH� IRUPD� D� GHILQLU� R� REMHWR� UHTXHULGR� H� QmR� XP� VLPSOHV� SULQFtSLR�

VHJXQGR�R�TXDO�R�PHVPR�SRGH�DGRWDU�IRUPDV�GLYHUVDV��QmR�VHQGR�FDEtYHLV�WUHFKRV�

GR�WLSR��FRQFUHWL]DomR�SUHIHULGD����D�WtWXOR�H[HPSOLILFDWLYR���HWF��

,;�� GHVFUHYHU��QR�FDVR�GH�PHOKRULD�IXQFLRQDO�GHFRUUHQWH�GH�DOWHUDomR�RX�LQWURGXomR�GH�

FLUFXLWR� HOpWULFR� HVSHFLILFDPHQWH� DVVRFLDGR� DR� REMHWR�� DOpP� GR� GLDJUDPD�

HVTXHPiWLFR� GR� PHQFLRQDGR� FLUFXLWR�� WRGRV� RV� HOHPHQWRV� GH� FRQH[mR� H� HQODFH�

UHVSRQViYHLV� SHOD� DOWHUDomR� H� GLVSRVLomR� TXH� UHVXOWH� QD� PHOKRU� XWLOL]DomR� GR�

PRGHOR�REMHWR�GR�SHGLGR��

;�� VHU�DSUHVHQWDGR�GH�PDQHLUD�D�VHJXLU�D�RUGHP�LQGLFDGD�QRV�LWHQV�DFLPD��D�PHQRV�

TXH�HP�UD]mR�GR�REMHWR�GR�PRGHOR�RXWUD�PDQHLUD�RX�RUGHP�GLIHUHQWH�SHUPLWD�D�VXD�

PHOKRU�FRPSUHHQVmR�H�DSUHVHQWDomR�PDLV�FRQFLVD�

$UW�� ��� FDGD� SHGLGR� GHYH� FRQWHU� XPD� ~QLFD� UHLYLQGLFDomR� LQGHSHQGHQWH� TXH�

GHVFUHYD� R� PRGHOR�� GHILQLQGR� LQWHJUDOPHQWH� WRGDV� DV� FDUDFWHUtVWLFDV� GH� IRUPD� RX�

GLVSRVLomR�LQWURGX]LGDV��HVVHQFLDLV�j�REWHQomR�GD�PHOKRULD�IXQFLRQDO�

$UW�����6RPHQWH�VHUmR�DFHLWDV�UHLYLQGLFDo}HV�GHSHQGHQWHV�TXDQGR��



,�� UHIHULUHP�VH� D� HOHPHQWR� FRPSOHPHQWDU� GH� XVR� RSFLRQDO� TXH� QmR� DOWHUH� RX�

PRGLILTXH�DV�FRQGLo}HV�GH�XWLOL]DomR�H�IXQFLRQDPHQWR�GR�REMHWR��

,,�� UHIHULUHP�VH� D� YDULDomR� GH� IRUPD� RX� D� GHWDOKH� UHODFLRQDGRV� D� HOHPHQWRV�

FRPSRQHQWHV�GR�PRGHOR��GHILQLGRV�QD�SULPHLUD�UHLYLQGLFDomR��H�TXH�QmR�DOWHUHP�D�

XQLGDGH� GR� PRGHOR� �XQLGDGH� WpFQLFR�IXQFLRQDO� H� FRUSRUDO� GR� REMHWR�� H� VHX�

IXQFLRQDPHQWR��

,,,�� UHIHULUHP�VH� DR� REMHWR� HP� VXD� IRUPD� WULGLPHQVLRQDO� QRV� FDVRV� HP� TXH� D�

FRQILJXUDomR� ILQDO� VHMD� VHFXQGiULD� H� GHFRUUHQWH� GD�PRQWDJHP� GH� XPD� HVWUXWXUD�

LQLFLDO�SODQLILFDGD�FDUDFWHUL]DGD�QD�SULPHLUD�UHLYLQGLFDomR�

$UW�� ��� $V� UHLYLQGLFDo}HV� GHYHUmR� VHU� QXPHUDGDV� FRQVHFXWLYDPHQWH� HP�

DOJDULVPRV�DUiELFRV�

$UW�� ��� $V� UHLYLQGLFDo}HV�� TXDQWR� j� IRUPXODomR�� GHYHUmR� FXPSULU� DV� VHJXLQWHV�

HVSHFLILFDo}HV��

,�� DV�UHLYLQGLFDo}HV�GHYHP�VHU�SUHIHUHQFLDOPHQWH�LQLFLDGDV�SHOR�WtWXOR�GR�SHGLGR��

,,�� DV� UHLYLQGLFDo}HV� GHYHP� REULJDWRULDPHQWH� FRQWHU� XPD� ~QLFD� H[SUHVVmR�

�FDUDFWHUL]DGR�SRU���

,,,�� FDGD� UHLYLQGLFDomR� GHYH� GHILQLU�� FODUD� H� SUHFLVDPHQWH�� H� GH� IRUPD� SRVLWLYD�� DV�

FDUDFWHUtVWLFDV�WpFQLFDV�D�VHUHP�SURWHJLGDV�SHOD�PHVPD��

,9�� DV� UHLYLQGLFDo}HV� GHSHQGHQWHV� QmR� GHYHP� H[FHGHU� DV� OLPLWDo}HV� GDV�

FDUDFWHUtVWLFDV�FRPSUHHQGLGDV�QD�V��UHLYLQGLFDomR�}HV��D�TXH�VH�UHIHUHP��

9�� D� UHLYLQGLFDomR� LQGHSHQGHQWH� GHYH�� TXDQGR� QHFHVViULR�� FRQWHU� HQWUH� R� WtWXOR� H� D�

H[SUHVVmR� �FDUDFWHUL]DGR� SRU��� XP� SUHkPEXOR� H[SOLFLWDQGR� DV� FDUDFWHUtVWLFDV� Mi�

FRQKHFLGDV� QR� HVWDGR� GD� WpFQLFD� LQGLVSHQViYHLV� j� FRQVWUXomR� H� GHILQLomR� GR�

PRGHOR��

9,�� D�UHLYLQGLFDomR�LQGHSHQGHQWH�GHYHU�GHILQLU��DSyV�D�H[SUHVVmR��FDUDFWHUL]DGR�SRU���

VRPHQWH� D� QRYD� IRUPD� RX� GLVSRVLomR� LQWURGX]LGD�� FRQWHQGR� WRGRV� RV� HOHPHQWRV�

TXH�D� FRQVWLWXHP��EHP�FRPR�VHXV�SRVLFLRQDPHQWRV�H� LQWHUFRQH[}HV�HP� UHODomR�

DR�FRQMXQWR��

9,,�� DV� FDUDFWHUtVWLFDV� GR� PRGHOR� GHILQLGDV� QDV� UHLYLQGLFDo}HV� GHYHP� VHU�

DFRPSDQKDGDV�� HQWUH� SDUrQWHVHV�� GRV� VLQDLV� GH� UHIHUrQFLD� FRQVWDQWHV� GRV�

GHVHQKRV��



9,,,�� FDGD� UHLYLQGLFDomR� GHYH� VHU� UHGLJLGD� GH� IRUPD� FRQWtQXD� VHP� LQWHUUXSo}HV� SRU�

SRQWRV��

,;�� DV�UHLYLQGLFDo}HV�GHYHP�HVWDU�WRWDOPHQWH�IXQGDPHQWDGDV�QR�UHODWyULR�GHVFULWLYR�H�

GHVHQKRV��

;�� DV�UHLYLQGLFDo}HV�GHSHQGHQWHV�GHYHP�VHU� LQLFLDGDV�SHOR� WtWXOR�GR�SHGLGR�VHJXLGR�

SHOD� H[SUHVVmR� �GH� DFRUGR� FRP� D� UHLYLQGLFDomR� Q~PHUR����� H� GHYHP� FRQWHU� D�

H[SUHVVmR��FDUDFWHUL]DGR�SRU���

;,�� H[FHWR�TXDQGR�DEVROXWDPHQWH�QHFHVViULR��DV�UHLYLQGLFDo}HV�QmR�SRGHP�FRQWHU��QR�

TXH�GL]�UHVSHLWR�jV�FDUDFWHUtVWLFDV�GR�PRGHOR��UHIHUrQFLDV�DR�UHODWyULR�GHVFULWLYR�RX�

DRV� GHVHQKRV�� GR� WLSR� �FRPR� DSUHVHQWDGR� QD� SDUWH� ���� GR� UHODWyULR��� RX� �FRPR�

DSUHVHQWDGR�SHOR�GHVHQKR�������HWF���

;,,�� QmR�VHUmR�DFHLWDV� UHLYLQGLFDo}HV�GH�XWLOL]DomR�H� WUHFKRV�H[SOLFDWLYRV�FRP�UHODomR�

jV�YDQWDJHQV�H�DR�XVR�GR�REMHWR�

$UW�� ��� 3DUD� R� UHVXPR� VH� DSOLFDP� DV� HVSHFLILFDo}HV� GLVSRVWDV� QR� DUW�� ��� SDUD�

SHGLGRV�GH�SDWHQWH�GH�LQYHQomR��QR�TXH�FRXEHU�

$UW�����3DUD�RV�GHVHQKRV�VH�DSOLFDP�DV�HVSHFLILFDo}HV�GLVSRVWDV�QR�DUW�����SDUD�

SHGLGRV�GH�SDWHQWH�GH�LQYHQomR��QR�TXH�FRXEHU�

&$3Ë78/2�,,,�

(63(&,),&$d®(6�*(5$,6�48$172�$26�3(','26�'(�3$7(17(

$UW�����2�SHGLGR�GH�SDWHQWH��TXDQWR�j�WHUPLQRORJLD�H�DRV�VtPERORV��GHYHUi�FXPSULU�

DV�VHJXLQWHV�HVSHFLILFDo}HV��

,�� R�WtWXOR�GHYHUi�VHU�FRQFLVR��FODUR�H�SUHFLVR��LGHQWLILFDQGR�R�REMHWR�GR�SHGLGR��VHP�

H[SUHVV}HV� RX� SDODYUDV� LUUHOHYDQWHV� RX� GHVQHFHVViULDV� �WDLV� FRPR� �QRYR���

�PHOKRU����RULJLQDO��H�VHPHOKDQWHV���RX�TXDLVTXHU�GHQRPLQDo}HV�GH�IDQWDVLD��H�VHU�

R�PHVPR�SDUD�R�UHTXHULPHQWR��R�UHODWyULR�GHVFULWLYR�H�R�UHVXPR��

,,�� DV�XQLGDGHV�GH�SHVRV�H�PHGLGDV�GHYHP�VHU�H[SUHVVDV�SHOR�VLVWHPD�LQWHUQDFLRQDO�

GH�XQLGDGHV��VHXV�P~OWLSORV�H�VXEP~OWLSORV�� VDOYR� WHUPRV�FRQVDJUDGRV�HP�iUHDV�

WpFQLFDV�HVSHFtILFDV��WDLV�FRPR��SRU�H[HPSOR��%WX��PHVK��EDUULO��SROHJDGDV��



,,,�� HP�UHODomR�jV�LQGLFDo}HV�JHRPpWULFDV��PHFkQLFDV��HOpWULFDV��PDJQpWLFDV��WpUPLFDV��

yWLFDV�H�GH�UDGLRDWLYLGDGH��GHYH�VHU�REVHUYDGR�R�GLVSRVWR�QR�YLJHQWH�4XDGUR�*HUDO�

GH�8QLGDGHV�GH�0HGLGDV�HVWDEHOHFLGR�SHOR�yUJmR�QDFLRQDO�FRPSHWHQWH��

,9�� DV� IyUPXODV� TXtPLFDV� H�RX� HTXDo}HV� PDWHPiWLFDV�� EHP� FRPR� VtPERORV�� SHVRV�

DW{PLFRV��QRPHQFODWXUD�H�XQLGDGHV�HVSHFtILFDV��QmR�SUHYLVWDV�QR�4XDGUR�*HUDO�GH�

8QLGDGHV�GH�0HGLGD��GHYHP�REHGHFHU�j�SUiWLFD�FRQVDJUDGD�QR�VHWRU��

9�� D�WHUPLQRORJLD�H�RV�VtPERORV�GHYHP�VHU�XQLIRUPHV�HP�WRGR�R�SHGLGR�

&$3Ë78/2�,9�

3(','26�',9,','26�

$UW�� ���2�SHGLGR� GH� SDWHQWH SRGHUi� VHU� GLYLGLGR� HP�GRLV� RX�PDLV� DWp�R� ILQDO� GR�

H[DPH�QDV�VHJXLQWHV�FRQGLo}HV��

,�� D�UHTXHULPHQWR�GR�GHSRVLWDQWH��PHVPR�HP�FDVR�GR�SHGLGR�DSUHVHQWDU�XP�

JUXSR�GH�LQYHQo}HV�LQWHU�UHODFLRQDGDV�SHOR�PHVPR�FRQFHLWR�LQYHQWLYR���

,,�� HP�DWHQGLPHQWR�D�FLrQFLD�GH�SDUHFHU��TXDQGR�R�H[DPH�WpFQLFR�UHYHODU�TXH�

R�SHGLGR� FRQWpP�XP�JUXSR�GH� LQYHQo}HV�TXH� FRPSUHHQGHP�PDLV�GH�XP�

FRQFHLWR�LQYHQWLYR��RX�PDLV�GH�XP�PRGHOR�GH�XWLOLGDGH´�

$UW�����1mR�SRGHUi�VHU�GLYLGLGR�R�SHGLGR�TXH�FRQWLYHU�DSHQDV�XPD�LQYHQomR�RX�XP�

~QLFR� PRGHOR� GH� XWLOLGDGH� VH� D� GLYLVmR� LPSOLFDU� HP� PXWLODomR� RX� GXSOD� SURWHomR� GD�

LQYHQomR�RX�PRGHOR�

$UW�����2�UHODWyULR�GHVFULWLYR��RV�GHVHQKRV�H�R�UHVXPR�GR�SHGLGR�RULJLQDO��TXDQGR�

IRU�R�FDVR��GHYHUmR�VHU�FRUUHVSRQGHQWHPHQWH�DOWHUDGRV��SDUD�H[FOXLU�PDWpULD�LQFRQVLVWHQWH�

RX�TXH�QmR�VHMD�FODUDPHQWH�UHODFLRQDGD�FRP�D�LQYHQomR�UHLYLQGLFDGD�

$UW�����4XDQGR�DV�UHLYLQGLFDo}HV�GR�SHGLGR�GLYLGLGR�IRUHP�UHVXOWDQWHV�GD�GLYLVmR�

GR�TXDGUR�UHLYLQGLFDWyULR�GR�SHGLGR�RULJLQDO��DV�UHLYLQGLFDo}HV�GR�SHGLGR�RULJLQDO�GHYHUmR�

VHU�FRUUHVSRQGHQWHPHQWH�DOWHUDGDV�SDUD�H[FOXLU�D�PDWpULD�UHLYLQGLFDGD�QR�SHGLGR�GLYLGLGR�

$UW�����3DUD�HIHLWRV�GR�DUWLJR����GD�/3,��FRQVLGHUD�VH�³SHGLGR�RULJLQDO´�R�SULPHLUR�

SHGLGR�GHSRVLWDGR��Vy�SRGHQGR�VHU�GLYLGLGR�DWp�R� ILQDO�GH�H[DPH�HP�SULPHLUD� LQVWkQFLD��

'LYLV}HV� GH� SHGLGRV� Mi� GLYLGLGRV� QmR� VHUmR� DFHLWDV�� 2� SHGLGR� RULJLQDO� H� VHXV� GLYLGLGRV�

GHYHP�VHU�GHFLGLGRV�VLPXOWDQHDPHQWH�

&$3Ë78/2�9�

&(57,),&$'2�'(�$',d2�'(�,19(1d2�



$UW�� ��� 2� DSHUIHLoRDPHQWR� RX� GHVHQYROYLPHQWR� LQWURGX]LGR� HP� LQYHQomR�

UHLYLQGLFDGD� HP� SHGLGR� RX� SDWHQWH� SRGHUi� VHU� REMHWR� GH� XP� &HUWLILFDGR� GH�$GLomR� GH�

,QYHQomR��GHVGH�TXH�DSUHVHQWH�R�PHVPR�FRQFHLWR�LQYHQWLYR�GHVWD�

$UW�� ��� 6HPSUH� TXH� SRVVtYHO�� DV� UHLYLQGLFDo}HV� GR� &HUWLILFDGR� GH� $GLomR� GH�

,QYHQomR�GHYHP�VHU�GHVFULWDV�GH�IRUPD�LQWHU�UHODFLRQDGDV�jV�FRUUHVSRQGHQWHV�GR�SHGLGR�

RX�SDWHQWH�SULQFLSDO�

$UW�� ��� $� GHFLVmR� GR� &HUWLILFDGR� GH�$GLomR� GH� ,QYHQomR� GH� SHGLGR� GH� SDWHQWH�

SHQGHQWH�ILFDUi�FRQGLFLRQDGD�j�GHFLVmR�GR�SHGLGR�SULQFLSDO�

$UW�����$�FRQFHVVmR�GR�&HUWLILFDGR�GH�$GLomR�GH�,QYHQomR�HVWDUi�FRQGLFLRQDGD�j�

FRQFHVVmR�GD�SDWHQWH�SULQFLSDO��SRGHQGR�RFRUUHU�GH�IRUPD�VLPXOWkQHD�

$UW�� ��� 2� GHSRVLWDQWH� SRGHUi�� QR� SUD]R� GH� UHFXUVR� FRQWUD� R� LQGHIHULPHQWR� GR�

SHGLGR�GR�FHUWLILFDGR�GH�DGLomR��SRU�QmR�DSUHVHQWDU�R�PHVPR�FRQFHLWR�LQYHQWLYR��UHTXHUHU�

D�VXD�WUDQVIRUPDomR�HP�SHGLGR�GH�SDWHQWH�GH�LQYHQomR�RX�GH�PRGHOR�GH�XWLOLGDGH�

$UW�����7UDQVIRUPDGR�R�SHGLGR�GH�&HUWLILFDGR�GH�$GLomR�GH�,QYHQomR�HP�SHGLGR�GH�

SDWHQWH�� D� GDWD� GH� GHSyVLWR� GR� SHGLGR� GH� SDWHQWH� VHUi� D� GR� &HUWLILFDGR� GH�$GLomR� GH�

,QYHQomR��VHQGR�R�PHVPR�UHQXPHUDGR�FRUUHVSRQGHQWHPHQWH�

$UW�� ��� $SOLFDP�VH� DV� GLVSRVLo}HV� GD� H[SHGLomR� GD� SDWHQWH� j� H[SHGLomR� GR�

FHUWLILFDGR�GH�DGLomR�

&$3Ë78/2�9,�

',6326,d®(6�*(5$,6�

$UW�����'XUDQWH�R�H[DPH�WpFQLFR�GR�SHGLGR�GH�SDWHQWH��SRGHUi�VHU�IHLWD�H[LJrQFLD�

QR� VHQWLGR� GH� TXH� VHMD� DSUHVHQWDGD�� QR� SUD]R� GH� ��� �VHVVHQWD�� GLDV�� VRE� SHQD� GH�

DUTXLYDPHQWR�GR�SHGLGR��D� WUDGXomR�VLPSOHV�GR�UHODWyULR�GHVFULWLYR�H��VH�IRU�R�FDVR��GDV�

UHLYLQGLFDo}HV�FRQVWDQWHV�GR�GRFXPHQWR�KiELO�GR�SDtV�GH�RULJHP�

3$5È*5$)2�Ò1,&2� ±�$� WUDGXomR� GH� TXH� WUDWD� R� FDSXW� GHVWH� DUWLJR� SRGH� VHU�

VXEVWLWXtGD�SRU�XPD�GHFODUDomR�GR�GHSRVLWDQWH�GH�TXH�RV�GRFXPHQWRV�FRQVWDQWHV�

GR�SHGLGR�HVWmR�ILHOPHQWH�FRQWLGRV�QR�GRFXPHQWR�GH�RULJHP�

$UW�� ���2V� GRFXPHQWRV� DSUHVHQWDGRV� SRU� WHUFHLURV�� D� WtWXOR� GH� VXEVtGLRV�� VHUmR�

WLGRV� FRPR� VH� IRVVHP� UHIHUrQFLDV� LGHQWLILFDGDV� QD� EXVFD� UHDOL]DGD� SHOR� H[DPLQDGRU�� H�

FRPR�WDO��VH�UHOHYDQWHV��DQH[DGDV�DR�SDUHFHU�WpFQLFR��SDUD�FRQKHFLPHQWR�H�PDQLIHVWDomR�

GR�GHSRVLWDQWH�



$UW�� ��� 4XDQGR� R� SDUHFHU� WpFQLFR� IRU� SHOR� QmR� HQTXDGUDPHQWR� GR� SHGLGR� QD�

QDWXUH]D�UHLYLQGLFDGD��R�GHSRVLWDQWH��GHVHMDQGR�DOWHUi�OD��GHYHUi�ID]HU�PHQomR�H[SUHVVD�

QHVVH�VHQWLGR��QD�PDQLIHVWDomR�FDEtYHO�

3$5È*5$)2�Ò1,&2�±�$R�VHU�DFHLWD�D�DGDSWDomR�GR�SHGLGR�j�QRYD�QDWXUH]D��R�

GHSRVLWDQWH� GHYHUi�� QR� FDVR� HP� TXH� KDMD� GLIHUHQoD� HP� IDYRU� GR� ,13,� GDV�

UHWULEXLo}HV� FDEtYHLV� j� QDWXUH]D� DGDSWDGD�� HIHWXDU� R� SDJDPHQWR� GD� GLIHUHQoD�

GHYLGD�� QD� VLWXDomR� LQYHUVD� QmR� FDEHUi� GHYROXomR�� XPD� YH]� TXH� R� H[DPH� IRL�

HIHWXDGR�QD�QDWXUH]D�LQLFLDOPHQWH�UHTXHULGD�

$UW�����3DUD�RV�HIHLWRV�GRV�DUWLJRV����H����GD�/3,��FRQVLGHUD�VH�ILQDO�GH�H[DPH�HP�

3ULPHLUD�LQVWkQFLD��D�GDWD�GR�SDUHFHU�FRQFOXVLYR�GR�WpFQLFR�TXDQWR�j�SDWHQWHDELOLGDGH��RX�

R� WULJpVLPR�GLD�TXH�DQWHFHGH�D�SXEOLFDomR�GD�GHFLVmR�GH�GHIHULPHQWR�� LQGHIHULPHQWR�RX�

DUTXLYDPHQWR�GHILQLWLYR��R�TXH�RFRUUHU�SRU�~OWLPR�

$UW�����1mR�VHUi�FRQVLGHUDGD�FRPR�HVWDGR�GD�WpFQLFD�D�GLYXOJDomR�GH�LQYHQomR�RX�

PRGHOR�GH�XWLOLGDGH��TXDQGR�RFRUULGD�GXUDQWH�RV�����GR]H��PHVHV�TXH�SUHFHGHUHP�j�GDWD�

GH�GHSyVLWR�RX�D�GD�SULRULGDGH�GR�SHGLGR�GH�SDWHQWH��VH�SURPRYLGD�VHJXQGR�RV�LQFLVRV�,��

,,�H�,,,�GR�DUW�����GD�/3,��SHUtRGR�GH�JUDoD��

3$5È*5$)2�Ò1,&2�±�2�LQYHQWRU�SRGHUi��SDUD�HIHLWR�GR�DUW�����GD�/3,��TXDQGR�

GR�GHSyVLWR�GR�SHGLGR�� LQGLFDU�D� IRUPD�� ORFDO�H�GDWD�GH�RFRUUrQFLD�GD�GLYXOJDomR��

IHLWD�SRU�HOH�

$UW�����(VWD�,QVWUXomR�1RUPDWLYD�UHYRJD�D�,QVWUXomR�1RUPDWLYD�Q����������

$UW�����(VWD� ,QVWUXomR�1RUPDWLYD�HQWUDUi�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�QD�

5HYLVWD�(OHWU{QLFD�GD�3URSULHGDGH�,QGXVWULDO��

-Ò/,2�&e6$5�&$67(/2�%5$1&2�5(,6�025(,5$
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