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2EMHFWLYRV���8P�FXUVR�LQWHUPpGLR�GH�SURJUDPDomR���� FRP�XPD�DERUGDJHP�DOJRUtWPLFD�

&RQWH~GR�3URJUDPiWLFR���
���5HYLV}HV���&RQFHLWRV�)XQGDPHQWDLV�� ���9HULILFDomR�)RUPDO�� ���5HFRUUrQFLD�� ���$QiOLVH�GH�&RPSOH[LGDGH�� ���(VWUXWXUDV�GH�'DGRV�� ���7LSRV�$EVWUDFWRV�GH�'DGRV��

3iJLQD�GH�UHGH�GD�GLVFLSOLQD���
ZZZ�PDW�XD�SW�URVDOLD�FDGHLUDV�$'$�
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%LEOLRJUDILD���
-��3DYmR�0DUWLQV��,QWURGXomR�j�3URJUDPDomR�XVDQGR�R�3DVFDO�0F*UDZ�+LOO���������SDUD�³UHOHPEUDU´�RV�FRQFHLWRV�IXQGDPHQWDLV��

1LNODXV�:LUWK���$OJRULWKPV���'DWD�6WUXFWXUHV� �3URJUDPV�3UHQWLFH�+DOO�������� �R�WH[WR�³FOiVVLFR´�GHVWD�PDWpULD��
1LNODXV�:LUWK���$OJRULWPRV�H�(VWUXWXUDV�GH�'DGRV�3UHQWLFH�+DOO��%UDVLO�������� �XPD�WUDGXomR��
1LNODXV�:LUWK��$OJRULWKPV�	�'DWD�6WUXFWXUHV�3UHQWLFH�+DOO���������YHUVmR�GR�DQWHULRU��FRP�RV�H[HPSORV�QD�OLQJXDJHP�0RGXOD����

^XPD�GDV�PHOKRUHV�VpULHV�GH�OLYURV�GHVWD�iUHD`��3��+HOPDQ�DQG�5��9HURII���� ,QWHUPHGLDWH�3UREOHP�6ROYLQJ�DQG�'DWD�6WUXFWXUHV���� :$//6�$1'�0,55256�%HQMDPLQ�&XPPLQJV��������R�SULPHLUR�OLYUR�GD�VpULH��HP�3DVFDO��
3��+HOPDQ�DQG�5��9HURII���� :$//6�$1'�0,55256���� ,QWHUPHGLDWH�3UREOHP�6ROYLQJ�DQG�'DWD�6WUXFWXUHV�%HQMDPLQ�&XPPLQJV��������YHUVmR�GR�DQWHULRU��HP�0RGXOD����
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3��+HOPDQ��5��9HURII�DQG�)�0��&DUUDQR���� ,QWHUPHGLDWH�3UREOHP�6ROYLQJ�DQG�'DWD�6WUXFWXUHV���� :$//6�$1'�0,55256���QG�(GLWLRQ���� %HQMDPLQ�&XPPLQJV��������YHUVmR�DFWXDOL]DGD��GH�QRYR�HP�3DVFDO��

)�0��&DUUDQR��3��+HOPDQ�DQG�5��9HURII���� 'DWD�6WUXFWXUHV�DQG�3UREOHP�6ROYLQJ�ZLWK�7XUER�3DVFDO��� :$//6�$1'�0,55256��� %HQMDPLQ�&XPPLQJV������� �YHUVmR�HP�7XUER�3DVFDO��

-DQHW�-��3ULFKDUG�DQG�)UDQN�0��&DUUDQR�� �� 'DWD�$EVWUDFWLRQ�DQG�3UREOHP�6ROYLQJ�ZLWK�&������ :$//6�$1'�0,55256���UG�(GLWLRQ��$GGLVRQ�:HVOH\�������

)UDQN�0��&DUUDQR�� �� 'DWD�$EVWUDFWLRQ�DQG�3UREOHP�6ROYLQJ�ZLWK�&������ :$//6�$1'�0,55256���UG�(GLWLRQ��$GGLVRQ�:HVOH\������� �YHUV}HV�HP�&����

)UDQN�0��&DUUDQR�DQG�-DQHW�-��3ULFKDUG�� �� 'DWD�$EVWUDFWLRQ�DQG�3UREOHP�6ROYLQJ�ZLWK�-DYD���� :$//6�$1'�0,55256���VW�(GLWLRQ��$GGLVRQ�:HVOH\��������
)UDQN�0��&DUUDQR�DQG�-DQHW�-��3ULFKDUG�� �� 'DWD�$EVWUDFWLRQ�DQG�3UREOHP�6ROYLQJ�ZLWK�-DYD���� :$//6�$1'�0,55256��8SGDWHG�(GLWLRQ��$GGLVRQ�:HVOH\������� �YHUV}HV�HP�-DYD��
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�$OJXPDV�&LWDo}HV���

³,W�KDV�RIWHQ�EHHQ�VDLG�WKDW�D�SHUVRQ�GRHV�QRW�UHDOO\�XQGHUVWDQG�VRPHWKLQJ�XQWLO�KH�WHDFKHV�LW�WR�VRPHRQH�HOVH��$FWXDOO\�D�SHUVRQ�GRHV�QRW�UHDOO\�XQGHUVWDQG�VRPHWKLQJ�XQWLO�KH�FDQ�WHDFK�LW�WR�D�FRPSXWHU��L�H���H[SUHVV�LW�DV�DQ�DOJRULWKP�´�
'RQDOG�(��.QXWK��

³,�KROG�WKH�RSLQLRQ�WKDW�WKH�FRQVWUXFWLRQ�RI�FRPSXWHU�SURJUDPV�LV�D�PDWKHPDWLFDO�DFWLYLW\�OLNH�WKH�VROXWLRQ�RI�GLIIHUHQWLDO�HTXDWLRQV��WKDW�SURJUDPV�FDQ�EH�GHULYHG�IURP�WKHLU�VSHFLILFDWLRQV�WKURXJK�PDWKHPDWLFDO�LQVLJKW��FDOFXODWLRQ��DQG�SURRI��XVLQJ�DOJHEUDLF�ODZV�DV�VLPSOH�DQG�HOHJDQW�DV�WKRVH�RI�HOHPHQWDU\�DULWKPHWLF�´��� 6LU�&KDUOHV�$QWRQ\�5LFKDUG�+RDUH��

³,W�LV�D�PLVWDNH�WR�FRQVLGHU�WKH�SULPH�FKDUDFWHULVWLF�RI�KLJK�OHYHO�ODQJXDJHV�WR�EH�WKDW�WKH\�DOORZ�XV�WR�H[SUHVV�SURJUDPV�PHUHO\�LQ�WKHLU�VKRUWHVW�SRVVLEOH�IRUP�DQG�LQ�WHUPV�RI�OHWWHUV��ZRUGV��DQG�PDWKHPDWLFDO�V\PEROV�LQVWHDG�RI�FRGHG�QXPEHUV���,QVWHDG��WKH�ODQJXDJH�LV�WR�SURYLGH�D�IUDPHZRUN�RI�DEVWUDFWLRQV�DQG�VWUXFWXUHV�WKDW�DUH�DSSURSULDWHO\�DGDSWHG�WR�RXU�PHQWDO�KDELWV��FDSDELOLWLHV��DQG�OLPLWDWLRQV�´�� 1LNODXV�:LUWK�
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³7KH�$QDO\WLFDO�(QJLQH�ZHDYHV�DOJHEUDLF�SDWWHUQV��MXVW�DV�WKH�-DFTXDUG�ORRP�ZHDYHV�IORZHUV�DQG�OHDYHV�´�
/DG\�$GD�$XJXVWD��������������&RQGHVVD�GH�/RYHODFH���ILOKD�GH�/RUG�%\URQ��DPLJD�GH�&KDUOHV�%DEEDJH���FRQVLGHUDGD�D�LQYHQWRUD�GD�3URJUDPDomR�GH�&RPSXWDGRUHV��
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33UURRJJUUDDPPDD   $$OOJJRRUULLWWPPRRVV �� ((VVWWUUXXWWXXUUDDVV GGHH ''DDGGRRVV

,QVWUXPHQWRV�SDUD�D�5HVROXomR�GH�3UREOHPDV���
• 0RGXODULGDGH�GRV�$OJRULWPRV���3URJUDPDomR�(VWUXWXUDGD���
• 0RGXODULGDGH�GDV�(VWUXWXUDV�GH�'DGRV��7LSRV�$EVWUDFWRV�GH�'DGRV���
• 5HFRUUrQFLD��

2 TXH�p�XPD�%RD�6ROXomR"�2�TXH�p�XP�%RP�3URJUDPD"��0HWRGRORJLD�GD�3URJUDPDomR��
�

• &ODUH]D�� 2 SURJUDPD�GHYH�UHIOHFWLU�FODUDPHQWH�D��HVWUXWXUD�GR�DOJRULWPR��'HYH�VHU�IiFLO�GH�OHU� FRUULJLU��DPSOLDU�RX�PRGLILFDU��PHVPR�SRU�RXWUR�SURJUDPDGRU���
• &RUUHFomR�� 2 SURJUDPD�GHYH�FXPSULU�H[DFWDPHQWH�DV��HVSHFLILFDo}HV��
• (ILFLrQFLD�� 2 SURJUDPD�GHYH�WHQWDU�PLQLPL]DU��WDQWR�R��� VHX�WHPSR�GH�H[HFXomR��FRPR�R�HVSDoR�GH�PHPyULD�XWLOL]DGR���
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