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5(6802��+LVWRULFDPHQWH�REVHUYD�VH�D�tQWLPD�H�IUHTXHQWH�UHODomR�HQWUH�R�FHQiULR�GH�JHVWmR�H�RV�SURILVVLRQDLV�PpGLFRV��
XPD� YH]� TXH� HVWHV� DVVXPHP� FDUJRV� LQVWLWXFLRQDLV� DGPLQLVWUDWLYRV� QR� FRQWH[WR� S~EOLFR� H� SDUWLFXODU�� 1R� HQWDQWR�� p�
QHFHVViULR� TXH� HVWHV� WHQKDP� FRPSHWrQFLD� H� KDELOLGDGHV� SDUD� R� DGHTXDGR� H[HUFtFLR� GD� JHVWmR�� FRP� FRQKHFLPHQWRV�
HVSHFtILFRV�QD�JHVWmR�GRV�UHFXUVRV�KXPDQRV�H�ItVLFRV��1D�GLUHWUL]�FXUULFXODU�SDUD�RV�FXUVRV�GH�JUDGXDomR�HP�0HGLFLQD��D�
WHPiWLFD�JHVWmR�p�FRORFDGD�FRPR�XP�GRV�SRQWRV�SDUD�D�DSUHQGL]DJHP�GR�DOXQR��QR�HQWDQWR��QmR�VH�REVHUYD�HVVD�VROLGH]�
QR� SURFHVVR� IRUPDWLYR� HP� UHODomR� D� JHVWmR�� 3RUWDQWR� HVVH� HVWXGR� WHYH� FRPR� REMHWLYR� FRPSUHHQGHU� R� FRQWH[WR� GH�
LPSOHPHQWDomR� GD� WHPiWLFD� JHVWmR� QD� IRUPDomR�PpGLFD� FRQIRUPH� SURSRVWR� QD� GLUHWUL]� FXUULFXODU� SDUD� JUDGXDomR� HP�
PHGLFLQD��7UDWD�VH�GH�XPD�SHVTXLVD�GH�P~OWLSORV�PpWRGRV��0L[�PHWKRG�UHVHDUFK���GHVHQYROYLGR�HP���IDVHV��D���� IDVH�
UHYLVmR�ELEOLRJUiILFD�����)DVH�LGHQWLILFDomR�H�FDUDFWHUL]DomR�GRV�FXUVRV�GH�PHGLFLQD��QXPD�DERUGDJHP�GHVFULWLYD�����)DVH�
OHYDQWDPHQWR�MXQWR�DRV�FXUVRV�GH�JUDGXDomR�HP�PHGLFLQD��FRPR�D�WHPiWLFD�JHVWmR�HP�VD~GH�HVWi�VHQGR�DERUGDGD��H�D����
)DVH�GLVFXVVmR�VREUH�D�WHPiWLFD�JHVWmR�HP�VD~GH�SURSRVWD�QDV�GLUHWUL]HV�MXQWR�DR�FRUSR�GRFHQWH�)HPD��)RUDP�UHDOL]DGDV�
D����H�D����IDVH��QHVVH�HVWXGR��H�DSyV�EXVFD�PLQXFLRVD��DSHQDV����EDVHV�DSUHVHQWDUDP�PDWHULDLV�SHUWLQHQWHV�j�SHVTXLVD��
UHIRUoDQGR�D�KLSyWHVH�LQLFLDO�GH�HVFDVVH]�GH�SXEOLFDo}HV�FRP�DERUGDJHP�GD�WHPiWLFD�H�GD�FRPSUHHQVmR�GR�FRQWH[WR�GH�
LPSOHPHQWDomR�GD�WHPiWLFD�JHVWmR�QD�IRUPDomR�PpGLFD��

3$/$95$6�&+$9(�� *HVWmR� HP� 6D~GH�� &RPSHWrQFLD� 3URILVVLRQDO�� (GXFDomR� 0pGLFD�� $GPLQLVWUDomR� HP� 6D~GH��
(VWXGDQWHV�GH�0HGLFLQD��

���,1752'8d­2�

1R� %UDVLO�� p� VLJQLILFDWLYR� R� Q~PHUR� GH� PpGLFRV� H[HUFHQGR� FDUJRV� GH� JHVWmR�� QR� HQWDQWR��
DSUHQGHUDP�D�ID]r�OR�QR�GLD�D�GLD��QR�FRWLGLDQR�GR�WUDEDOKR��VHP�IRUPDomR�HVSHFtILFD�WHyULFD�SUiWLFD�
GR�FRQWH[WR�GH�JHVWmR��DGPLQLVWUDQGR�VHUYLoRV�GR�VHWRU��0DOLN��7HOHV��������%ULWR��HW�DO��������+DGL��
$OOGUHG���������

&RQVLGHUDQGR�D�FRPSOH[D�UHGH�GH�VHUYLoRV�H�FXLGDGRV�TXH�FRPS}HP�D�RUJDQL]DomR�KRVSLWDODU��
EHP�FRPR��DV�GLIHUHQWHV�RUJDQL]Do}HV�GH�VD~GH��p�QHFHVViULR�TXH�SDUD�D�DGHTXDGD�DGPLQLVWUDomR��R�
JHVWRU� VHMD� FRPSHWHQWH� H� FDSD]� GH� FRPSUHHQGHU� WRGD� HVVD� FRPSOH[LGDGH�� RX� VHMD�� TXH� WHQKDP�
FRPSHWrQFLD�H�KDELOLGDGHV�SDUD�R�DGHTXDGR�H[HUFtFLR�GD�JHVWmR��FRP�FRQKHFLPHQWRV�HVSHFtILFRV�QD�
JHVWmR� GRV� UHFXUVRV� KXPDQRV� H� ItVLFRV�� RULHQWDGDV� DR� DSULPRUDPHQWR� GH� VXD� HILFLrQFLD� HP� VXD�
DWLYLGDGH�ILP� �0DXUR��0R]DU�� ������0H\HU� -~QLRU�� 3DVFXFFL� H�0DQJROLQ�� ������ )HUUHLUD��*DUFLD��
9LHLUD��������)DULDV��$UDXMR���������

3DUD�UHVSRQGHU�jV�'LUHWUL]HV�&XUULFXODUHV�1DFLRQDLV�SDUD�R�&XUVR�GH�*UDGXDomR�HP�0HGLFLQD��
D� IRUPDomR� GRV� JUDGXDQGRV� QHFHVVLWD� DEUDQJHU� DV� iUHDV� GH� DWHQomR� j� VD~GH�� JHVWmR� HP� VD~GH� H�
HGXFDomR�HP�VD~GH��

)RFDQGR� PDLV� GLUHWDPHQWH� QR� DVSHFWR� IXQGDPHQWDO� GHVVD� SHVTXLVD�� D� VHomR� ,,�� GD� ÈUHD� GH�
&RPSHWrQFLD�*HVWmR�HP�6D~GH��HVWUXWXUD�VH�HP�GXDV�Do}HV�FKDYH��D�RUJDQL]DomR�GR�7UDEDOKR�HP�
6D~GH�H�R�DFRPSDQKDPHQWR�H�$YDOLDomR�GR�7UDEDOKR�HP�6D~GH��

1D� *HVWmR� HP� 6D~GH�� D� *UDGXDomR� HP� 0HGLFLQD� YLVD� j� IRUPDomR� GR� PpGLFR� FDSD]� GH�
FRPSUHHQGHU� RV� SULQFtSLRV�� GLUHWUL]HV� H� SROtWLFDV� GR� VLVWHPD� GH� VD~GH�� H� SDUWLFLSDU� GH� Do}HV� GH�
JHUHQFLDPHQWR�H�DGPLQLVWUDomR��SRU�PHLR�GDV�VHJXLQWHV�GLPHQV}HV��JHVWmR�GR�FXLGDGR��YDORUL]DomR�GD�
YLGD��WRPDGD�GH�GHFLV}HV��FRPXQLFDomR��OLGHUDQoD��WUDEDOKR�HP�HTXLSH��FRQVWUXomR�SDUWLFLSDWLYD�GR�
VLVWHPD�GH�VD~GH��GH�PRGR�D�FRPSUHHQGHU�R�SDSHO�GRV�FLGDGmRV��JHVWRUHV��WUDEDOKDGRUHV�H�LQVWkQFLDV�
GR�FRQWUROH�VRFLDO�QD�HODERUDomR�GD�SROtWLFD�GH�VD~GH�EUDVLOHLUD��SDUWLFLSDomR�VRFLDO�H�DUWLFXODGD�QRV�
FDPSRV�GH�HQVLQR��0�(����������
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'D� 2UJDQL]DomR� GR� 7UDEDOKR� HP� 6D~GH�� FRQVWD� QD� GLUHWUL]� RV� VHJXLQWHV� GHVHPSHQKRV��
,GHQWLILFDomR�GR�3URFHVVR�GH�7UDEDOKR��HODERUDomR�H�,PSOHPHQWDomR�GH�3ODQRV�GH�,QWHUYHQomR��

'R� DFRPSDQKDPHQWR� H� $YDOLDomR� GR� 7UDEDOKR� HP� 6D~GH� FRPSRUWD� RV� VHJXLQWHV� LWHQV��
JHUHQFLDPHQWR�GR�&XLGDGR�HP�6D~GH��H�PRQLWRUDPHQWR�GH�SODQRV�H�DYDOLDomR�GR�WUDEDOKR�HP�6D~GH��

3RUWDQWR��FRQIRUPH�SRGHPRV�REVHUYDU�QD�GLUHWUL]�SDUD�RV�FXUVRV�GH�JUDGXDomR�HP�0HGLFLQD��D�
WHPiWLFD�JHVWmR�p�FRORFDGD�FRPR�XP�GRV�SRQWRV�SDUD�D�DSUHQGL]DJHP�GR�DOXQR��QR�HQWDQWR��QmR�VH�
REVHUYD�HVVD�VROLGH]�QR�SURFHVVR�IRUPDWLYR�HP�UHODomR�D�JHVWmR��FRP�LPSOLFDo}HV�SDUD�SUiWLFD�PpGLFD��
FRQIRUPH�DSRQWDGR�DQWHULRUPHQWH��XPD�YH]�TXH�RV�HJUHVVRV�HVWmR�IRUWHPHQWH�YROWDGRV�SDUD�D�JHVWmR�
GR� FXLGDGR� H� QmR� HVWmR� SUHSDUDGRV� SDUD� DVVXPLUHP� D� JHVWmR� LQVWLWXFLRQDO�� D� QmR� VHU� TXH� SRU�
PRELOL]DomR�SHVVRDO�RX�LQVWLWXFLRQDO��IDoDP�DOJXPD�HVSHFLDOL]DomR�YROWDGD�SDUD�D�JHVWmR��

'XUDQWH� D� JUDGXDomR� QmR� VmR� FRQVLGHUDGRV� DRV� JUDGXDQGRV� YLYHQFLDUHP� R� FRQWDWR� FRP�
³IHUUDPHQWDV�GH�JHVWmR´��XWLOL]DGDV�SHORV�JHVWRUHV�FRPR�UHJXODomR�GH�OHLWRV��RXYLGRULD��LQGLFDGRUHV��
WUDEDOKR�HP�HTXLSH��IHUUDPHQWDV�GH�SODQHMDPHQWR��HWF���DSHQDV�DSUHQGHP�FRPR�PDLRU�rQIDVH�D�JHVWmR�
GR�FXLGDGR��

&HUWDPHQWH��R�IRFR�QD�JHVWmR�GR�FXLGDGR�p�PXLWR�UHOHYDQWH�SDUD�D�SUiWLFD�PpGLFD�H�GHYH�VHU�
PDQWLGR��QR�HQWDQWR�FRQVLGHUD�VH�QHFHVViULR�TXH�KDMD�DOJXP�SUHSDUR�QRV�GHPDLV�DVSHFWRV�GD�JHVWmR��
DLQGD�QD�JUDGXDomR�GHVVH�SURILVVLRQDO��(PERUD�D�IRUPDomR�HP�JHVWmR�QmR�VH�HVJRWH�QD�JUDGXDomR��
SRGHULD�H�GHYHULD�VHU�LQLFLDGD�QHVWH�PRPHQWR��

���2%-(7,926�

����2EMHWLYR�JHUDO�

&RPSUHHQGHU�R�FRQWH[WR�GH�LPSOHPHQWDomR�GD�WHPiWLFD�JHVWmR�QD�IRUPDomR�PpGLFD�FRQIRUPH�
SURSRVWR�QD�GLUHWUL]�FXUULFXODU�SDUD�JUDGXDomR�HP�PHGLFLQD��

����2EMHWLYRV�HVSHFtILFRV�

x ,GHQWLILFDU� D� SURGXomR� ELEOLRJUiILFD� VREUH� D� LQFOXVmR� GD� WHPiWLFD� JHVWmR� QD� JUDGXDomR� HP�
PHGLFLQD��

x ,GHQWLILFDU�H�FDUDFWHUL]DU�RV�FXUVRV�GH�PHGLFLQD�QR�%UDVLO��FDUiWHU�S~EOLFR�H�SULYDGR���

���0(72'2/2*,$�

7UDWD�VH�GH�XPD�SHVTXLVD�GH�P~OWLSORV�PpWRGRV��0L[�PHWKRG�UHVHDUFK���
³2�XVR�GH�YiULDV� IRQWHV� GH� HYLGrQFLDV���SHUPLWH�TXH�R�SHVTXLVDGRU� VH�GHGLTXH� D�XPD�DPSOD�

GLYHUVLGDGH�GH�TXHVW}HV�KLVWyULFDV��FRPSRUWDPHQWDLV�H�GH�DWLWXGHV��$�YDQWDJHP�PDLV�LPSRUWDQWH��QR�
HQWDQWR��p�R�GHVHQYROYLPHQWR�GH�OLQKDV�FRQYHUJHQWHV�GH�LQYHVWLJDomR�´��<LQ��������S�������

$�SURSRVWD�LQLFLDO�GD�SHVTXLVD�HUD�VHU�UHDOL]DGD�HP���IDVHV��QR�HQWDQWR��DWp�R�PRPHQWR�IRUDP�
UHDOL]DGDV�DV���SULPHLUDV�IDVHV��H�SRVWHULRUPHQWH�VHUmR�GHVHQYROYLGDV�DV�

��~OWLPDV�IDVHV��
x $����IDVH�5HYLVmR�ELEOLRJUiILFD��UHDOL]DGD�HQWUH�QRYHPEUR������H�PDUoR�������
5HDOL]DGR� OHYDQWDPHQWR� ELEOLRJUiILFR� GH� SURGXo}HV� VREUH� D� WHPiWLFD� JHVWmR� HP� VD~GH� QD�

JUDGXDomR�HP�PHGLFLQD��QD�OLWHUDWXUD�QDFLRQDO�H�LQWHUQDFLRQDO��FRPR�DOLFHUFH�j�LQYHVWLJDomR��
)LQDOPHQWH� IRL� IHLWD� DQiOLVH�FUtWLFD�GR�PDWHULDO� SHVTXLVDGR�� H� VHOHFLRQDGR�RV�TXH� FRQWLQKDP�

GDGRV� ELEOLRJUiILFRV� TXH� UHSUHVHQWHP� RV� REMHWLYRV� GHVVD� SHVTXLVD�� 8WLOL]DGR� FRPR� FULWpULRV� GH�
LQFOXVmR�ILOWURV��DUWLJRV�QDFLRQDLV�H�LQWHUQDFLRQDLV��FRP�D�DERUGDJHP�GR�GHVHQYROYLPHQWR�GD�WHPiWLFD�
JHVWmR� HP� VD~GH� QDV� HVFRODV� PpGLFDV�� &RQVLGHUDGRV� RV� DUWLJRV� QRV� LGLRPDV� LQJOrV�� SRUWXJXrV� H�
HVSDQKRO��

3DUD�RV�FULWpULRV�GH�H[FOXVmR��IRUDP�H[FOXtGDV�WHVHV��GLVVHUWDo}HV��HGLWRULDLV��RSLQL}HV��LQIRUPHV�
LQVWLWXFLRQDLV�H�HQVDLRV��
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)RL�IHLWD�DQiOLVH�FULWHULRVD�HP�EDVHV�GH�GDGRV�OLJDGRV�j�iUHD�GH�VD~GH�FRPR�%96�
�� /LODFV�� &XPHG�� ,EHFV�� &ROHFLRQD� 686�� (5,&��:HE� RI� 6FLHQFH�� 6FRSXV�� 6FLHOR�� 3XEPHG��

'HILQLGR�FRPR�SHUtRGR�GH�EXVFD�GH�SXEOLFDo}HV�QD�OLWHUDWXUD�HQWUH������D�MXOKR�GH�������FRP�rQIDVH�
QDV�SXEOLFDo}HV�GH������D�������

$� HVWUDWpJLD� GH� EXVFD� EDVHRX�VH� QRV� 'HVFULWRUHV� HP�&LrQFLDV� GD� 6D~GH� �'HFV��� QR� HQWDQWR�
WDPEpP� KRXYH� D� QHFHVVLGDGH� GH� UHDOL]DU� EXVFD� SRU� SDODYUDV�� FRQVLGHUDGD� D� HVFDVVH]� GH� DUWLJRV�
HQFRQWUDGRV�LQLFLDOPHQWH�QD�EXVFD�SRU�GHVFULWRUHV��

���%96��&80('�
'(6&5,725(6�� *HVWmR� HP� 6D~GH� ³RU´� $GPLQLVWUDomR� HP� 6D~GH� DQG� &RPSHWrQFLD�

3URILVVLRQDO�
DQG�(GXFDomR�0pGLFD�³RU´�)DFXOGDGHV�0HGLFLQD�³RU´�(VWXGDQWHV�GH�0HGLFLQD�³RU´�(GXFDomR�

GH�
*UDGXDomR�HP�0HGLFLQD�

���%96��/,/$&6��&80('��,%(&6�
'(6&5,725(6��*HVWmR�HP�6D~GH�³RU´�$GPLQLVWUDomR�HP�6D~GH�
DQG�(GXFDomR�0pGLFD�³RU´�)DFXOGDGHV�0HGLFLQD�³RU´�(VWXGDQWHV�GH�0HGLFLQD�³RU´�(GXFDomR�

GH�
*UDGXDomR�HP�0HGLFLQD�
2%6��QHVWH�JUXSR�IRL�UHWLUDGR�R�GHVFULWRU��&RPSHWrQFLD�3URILVVLRQDO��SRLV�WRGDV�DV�WHQWDWLYDV�GH�

EXVFDV�FRP�HVWH�GHVFULWRU��QmR�DSDUHFHUDP�UHVXOWDGRV��

���%96��/,/$&6��&80('��,%(&6�
3$/$95$6��*HVWDR�³RU´�*HUHQFLD�³RU´�$GPLQLVWUDFDR�³RU´�FRJHVWDR�
$QG�VD~GH�
$QG�FRPS��SURILVVLRQD��
$QG�HVFROD��³RU´�IDFXOGDGH��³RU´�HQVLQR�³RU´�JUDGXDFDR�³RU´�IRUPDFDR�³RU´�HVWXGDQWH��³RU´�
GLVFHQWH��³RU´�DOXQR��DQG�PHGLF��

���%96��/,/$&6��,%(&6��&2/(&,21$�686�
3$/$95$6��*HVWDR�³RU´�*HUHQFLD�³RU´�$GPLQLVWUDFDR�³RU´�FRJHVWmR�
$QG�VDXGH�
$QG�HVFROD��³RU´�IDFXOGDGH��³RU´�HQVLQR�³RU´�JUDGXDFDR�³RU´�IRUPDFDR�³RU´�HVWXGDQWH��³RU´�
GLVFHQWH��³RU´�DOXQR��DQG�PHGLF��

���(5,&
'(6&5,725(6�  � (GXFDomR� 0pGLFD� ³RU´� )DFXOGDGHV� GH� 0HGLFLQD� ³RU´� (VWXGDQWHV� GH�

0HGLFLQD�
³RU´�(GXFDomR�GH�*UDGXDomR�HP�0HGLFLQD�

���:(%�2)�6&,(1&(
'(6&5,725(6��PDQDJHPHQW�$1'�³SURIHVVLRQDO�FRPSHWHQFH´�$1'���VFKRRO�RU�FROOHJH�RU�

HGXFDWLRQ�RU�JUDGXDWLRQ�RU�IRPDWLRQ�RU�VWXGHQW��DQG��PHGLFDO�RU�PHGLFLQH���

���6&2386
'(6&5,725(6��PDQDJHPHQW�$1'�³SURIHVVLRQDO�FRPSHWHQFH´�$1'���VFKRRO�RU�FROOHJH�RU�

HGXFDWLRQ�RU�JUDGXDWLRQ�RU�IRPDWLRQ�RU�VWXGHQW��DQG��PHGLFDO�RU�PHGLFLQH���

���6&,(/2
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'(6&5,725(6��PDQDJHPHQW�$1'�³SURIHVVLRQDO�FRPSHWHQFH´�$1'���VFKRRO�RU�FROOHJH�RU�
HGXFDWLRQ�RU�JUDGXDWLRQ�RU�IRPDWLRQ�RU�VWXGHQW��DQG��PHGLFDO�RU�PHGLFLQH���

���38%0('
'(6&5,725(6��PDQDJHPHQW�$1'�³SURIHVVLRQDO�FRPSHWHQFH´�$1'���VFKRRO�RU�FROOHJH�RU�

HGXFDWLRQ�RU�JUDGXDWLRQ�RU�IRPDWLRQ�RU�VWXGHQW��DQG��PHGLFDO�RU�PHGLFLQH���

3DUD�DYDOLDomR�GD�HOHJLELOLGDGH�GRV�HVWXGRV��SURFHGHX�VH�FRP�D�OHLWXUD�GH�WtWXORV�H�UHVXPRV�GH�
�����DUWLJRV��LGHQWLILFDQGR�DTXHOHV�SHUWLQHQWHV��ILFDQGR�SDUD�OHLWXUD�FRPSOHWD����DUWLJRV��H�DR�ILQDO�
IRUDP�LQFOXtGRV�QD�SHVTXLVD����DUWLJRV��

x $����)DVH��&RP�R�REMHWLYR�GH�LGHQWLILFDU�H�FDUDFWHUL]DU�RV�FXUVRV�GH�PHGLFLQD��
1XPD� DERUGDJHP� GHVFULWLYD�� FRP� D� ILQDOLGDGH� SULQFLSDO� GH� TXDQWLILFDU� H� GHVFUHYHU� DV�

FDUDFWHUtVWLFDV�GRV�FXUVRV�GH�JUDGXDomR�HP�PHGLFLQD�QR�%UDVLO��
3DUD�R�OHYDQWDPHQWR�GHVVHV�GDGRV�IRL�XWLOL]DGR�R�VLWH�HVFRODVPHGLFDV�FRP�EU��RQGH�FRQVWD�WRGDV�

DV�LQIRUPDo}HV�QHFHVViULDV��
x $V����H����)DVHV��QmR�IRUDP�GHVHQYROYLGDV�QHVWH�PRPHQWR�GD�SHVTXLVD��XPD�YH]�TXH�QmR�KRXYH�

WHPSR�KiELO��GHYLGR�DWUDVR�QD�GHYROXWLYD�GH�OLEHUDomR�SHOR�&(3��6HUmR�GHVHQYROYLGDV�QXPD�
���IDVH�VHTXHQFLDO��

���5(68/7$'26�

�����$SUHVHQWDomR�GRV�UHVXOWDGRV�GD����)$6(�GR�HVWXGR�

x 'HPRQVWUDWLYR�GR�OHYDQWDPHQWR�ELEOLRJUiILFR�
$�FRQVWLWXLomR�GD�DPRVWUD�GR�OHYDQWDPHQWR�ELEOLRJUiILFR�HVWi�DSUHVHQWDGD�QD�7DEHOD���

7DEHOD����'HPRQVWUDWLYR�GDV�EDVHV�GH�GDGRV�SHVTXLVDGDV��TXDQWLWDWLYR�GH�DUWLJRV�HQFRQWUDGRV�H�GHVFDUWDGRV�DSyV�OHLWXUD�
FUtWLFD��EHP�FRPR�D�HVWUDWpJLD�GH�EXVFD�XWLOL]DGD��%RWXFDWX��63��%UDVLO��������

x 'HPRQVWUDWLYR�GD�DQiOLVH�GD�UHYLVmR�ELEOLRJUiILFD�
$� VHJXLU�� VHUmR� DSUHVHQWDGRV� RV� UHVXOWDGRV� REWLGRV� DSyV� D� DQiOLVH� GRV� DUWLJRV� LQFOXtGRV� QD�

UHYLVmR�ELEOLRJUiILFD��RV�TXDLV�VHUmR�DSUHVHQWDGRV�QR�FRQFHLWR�GH�WDEHODV��
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����� ��� ��� ��� �� 3$/$95$6�

%96�±&80('�
/,/$&6�,%(&6

����� ���� ��� ��� ��� 3$/$95$6�

(5,&� ��� ��� ��� �� ��� '(6&5,725(6�
:(%�2)�
6&,(1&(�

��� ��� ��� ��� ��� '(6&5,725(6�

6&2386� ����� ����� ��� ��� ��� '(6&5,725(6�
6&,(/2� ��� ��� ��� ��� ��� '(6&5,725(6�
38%0('� ����� ���� ��� ��� ��� '(6&5,725(6�
727$/� ������ ����� ��� ��� ��� ��

7DEHOD����'LVWULEXLomR�GRV�HVWXGRV�VHJXQGR�WtWXOR��IRQWH��REMHWLYR��FRQFOXV}HV�H�UHVXOWDGRV���%RWXFDWX��63��%UDVLO��������

1�� 7tWXOR� )RQWH��DQR� 2EMHWLYR� 0HWRGRORJLD� &RQFOXV}HV� 5HVXOWDGRV�

��

$OWHUQDWLYD�
PHWRGROyJLFD�SDUD�D�
HGXFDomR�HFRQ{PLFD�H�

D[LROyJLFD�GH�
HVWXGDQWHV�GH�PHGLFLQD

&RUUHR�
&LHQWtILFR�
0pGLFR�GH�

+ROJXtQ��&XED�
������������

$SOLFDU�R�
GHVHQYROYLPHQWR�GH�
HGXFDomR�HFRQ{PLFD�
QRV�HVWXGDQWHV�GH�

PHGLFLQD�FRP�XP�ROKDU�
SDUD�RV�VHUYLoRV�GH�

VD~GH�

'HVFULWLYR��
TXDOLWDWLYH�

$�SURSRVWD�GHVHQKDGD�
SDUD�DSOLFDomR�GD�

HGXFDomR�HFRQ{PLFD�
p�HIHWLYD�H�SRGH�VHU�
DSOLFDGD�HP�RXWURV�
PRPHQWRV�GD�
JUDGXDomR�

1mR�IRUDP�DSRQWDGRV�

��

'HVHQYROYLPHQWR�
GRFHQWH�H�FDSDFLWDomR�
JHUHQFLDO�HP�HVFRODV�
PpGLFDV�EUDVLOHLUDV�

$YDOLHV�����
6LPSyVLR�GH�
$YDOLDomR�GD�
HGXFDomR�

VXSHULRU��3RUWR
$OHJUH�±�56��
%UDVLO�������

$QDOLVDU�D�H[LVWrQFLD�GH
FDSDFLWDomR�JHUHQFLDO�
SDUD�GRFHQWHV��D�SDUWLU�
GD�SHUFHSomR�GRV�DWRUHV
LQVWLWXFLRQDLV�GH�HVFRODV�

PpGLFDV�GR�%UDVLO�

'HVFULWLYR��
TXDOLWDWLYH�

2�SHUILO�GH�JHVWRU�
DFDGrPLFR�HQYROYH�
IRUPDomR�HP�JHVWmR��
DVVLVWrQFLD��HQVLQR��
SHVTXLVD�H�HGXFDomR�
HP�VD~GH��DOpP�GH�
WpFQLFD�H�SHGDJRJLD�

$SHQDV��������GDV�
HVFRODV�SURPRYHP�
FDSDFLWDomR�JHUHQFLDO�
DGHTXDGD�FRP�GRFHQWHV
HIHWLYRV�QHVVD�FRQGLomR

��

/LGHUDQoD��JHVWmR�H�
DSUHQGL]DJHP�GH�
WUDEDOKR�HP�HTXLSH�
DWUDYpV�GH�SURMHWR�
H[WUDFXUULFXODU�SDUD�

HVWXGDQWHV�GH�PHGLFLQD

6mR�3DXOR�
0HGLFDO�

-RXUQDO�������
��������������

%UDVLO�

'HVFUHYHU�XP�SURMHWR�
TXH�LQWURGX]�RV�

HVWXGDQWHV�GH�PHGLFLQD�
HP�DWLYLGDGHV�TXH�

RIHUHoDP�H[SHULrQFLD�
HP�iUHDV�GH�*HVWmR�HP�

VD~GH�

'HVFULWLYR��
TXDOLWDWLYH�

6HU�PpGLFR�H[LJH�
TXDOLILFDo}HV�
DGTXLULGDV�SHOD�
H[SHULrQFLD�GR�

WUDEDOKR�HP�HTXLSH�
VXSHUYLVLRQDGR��(�RV�

DOXQRV��HP�VXD�
JUDGXDomR��SUHFLVDP�
HVWDU�FRQWHPSODGRV�
FRP�HVVHV�DPELHQWHV

1D�IDFXOGDGH�R�DOXQR�
QmR�p�HQYROYLGR�HP�
DWLYLGDGHV�SUiWLFDV�H�p�

LVHQWR�GH�
UHVSRQVDELOLGDGHV��(VVH�
HVSDoR�GHVFULWR�YLVRX�
LQFOXLU�HVVHV�PHLRV�QR�
FRWLGLDQR�GRV�DOXQRV��
DSUR[LPDQGR�RV�GD�

UHDOLGDGH�

��

7UDMHWyULD�SURILVVLRQDO�
GH�HJUHVVRV�GR�FXUVR�GH�

PHGLFLQD�GD�
81,&$03��R�ROKDU�GR�
H[�DOXQR�QD�DYDOLDomR�

GR�SURJUDPD�

,QWHUIDFH�
FRPXQLF��VD~GH�
H�HGXFDomR�

����������6XSO��
O������������

%UDVLO�

$QDOLVDU�D�WUDMHWyULD�
SURILVVLRQDO�H�DV�

SHUFHSo}HV�TXDQWR�DV�
FRQWULEXLo}HV�GR�FXUVR�
SDUD�D�IRUPDomR�GH�

PpGLFRV�FRQFOXLQWHV�GH�
�����D�������FRP�IRFR�
QDV�SRVVtYHLV�GLIHUHQoDV�
DVVRFLDGDV�DV�PXGDQoDV�
FXUULFXODUHV�GH������

7UDQVYHUVDO�H�
GHVFULWLYR��
TXDOLWDWLYH�

$WUDYpV�GR�UHVXOWDGR�
REWLGR��D�LQVWLWXLomR�
VH�SURS}H�D�FRQWLQXDU
5HDOL]DQGR�PHOKRULDV�
H��HQWUH�HVVDV��LQFOXL�

XP�PDLRU�
GHVHQYROYLPHQWR�QD�
iUHD�GH�*HVWmR�HP�

VD~GH�

)RUDP�REWLGRV�GDGRV�H�
SHUFHSo}HV�GD�WUDMHWyULD�

GRV�DOXQRV�
UHFRQKHFHQGR�DV�

TXDOLGDGHV�H�FUtWLFDV�GH�
SRQWRV�D�PHOKRUDU��
FRPR�DSULPRUDPHQWR�
HP�DVSHFWRV�PDLV�
HVSHFtILFRV�GH�

DGPLQLVWUDomR�HP�VD~GH

��

'HVHPEDUDoDQGR�
DERUGDJHQV�GH�JHVWmR�H�

OLGHUDQoD�HQWUH�
VLVWHPDV�GH�HGXFDomR�

PpGLFD�

%0&�+HDOWK�
6HUYLFHV�

5HVHDUFK�������
0D\�������
6XSSO��������
/RQGUHV�±
5HLQR�8QLGR�

,GHQWLILFDU�IDWRUHV�SDUD�
FRPSDUDomR�H�SURSRU�
XPD�HVWUXWXUD�SDUD�
H[DPLQDU�D�PXGDQoD�
GHQWUR�GRV�VLVWHPDV�GH�
HGXFDomR�PpGLFD��

5HYLVmR�GH�
OLWHUDWXUD�

(PERUD�DOJXQV�SDtVHV�
WHQKDP�HVWUXWXUDV�

FULDGDV�SDUD�DGHTXDU�
D�XP�SDGUmR�GH�
HQVLQR�HP�JHVWmR��
HVWDV�QmR�FRVWXPDP�
VHU�XWLOL]DGDV�H��
TXDQGR�VmR��QmR�

VHJXHP�R�

1mR�IRUDP�DSRQWDGRV�
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GHOLQHDPHQWR�
SURSRVWR�RX�

SDUWLFLSDP�GH�JUDGHV�
RSWDWLYDV�

��

)D]HQGR�JHVWmR�GH�
FRPSHWrQFLDV��XP�

FRPSRQHQWH�FHQWUDO�GD�
HGXFDomR�PpGLFD�

7KH�1HZ�
(QJODQG�
-RXUQDO�RI�
0HGLFLQH�
�������

&RPHQWDU�VREUH�D�
UHDOLGDGH�GD�HGXFDomR�
PpGLFD�HP�UHODomR�DR�
VHJPHQWR�GH�OLGHUDQoD�

&RPHQWiULR�

,QVWLWXLU�D�³*HUrQFLD�
���´�QD�HGXFDomR�QmR
VHUi�VXILFLHQWH�SDUD�
UHVROYHU�RV�GHVDILRV�

GH�OLGHUDQoD�
HQIUHQWDGRV�SHORV�
PpGLFRV��PDV�p�XP�
FDPLQKR�SDUD�
UHVROYr�ORV�

1mR�IRUDP�DSRQWDGRV�

��
'HVHQYROYLPHQWR�GD�
OLGHUDQoD�QD�PHGLFLQD

7KH�1HZ�
(QJODQG�
-RXUQDO�RI�
0HGLFLQH�

��������������
(8$�H�&DQDGi

5HODWDU�D�LPSRUWkQFLD�GR
HQVLQR�GH�OLGHUDQoD�QD�
JUDGH�FXUULFXODU�GH�
PHGLFLQD�SDUD�TXH�RV�
HJUHVVRV�WHQKDP�

FRPSHWrQFLD�SDUD�DWXDU�
QHVVH�FDPSR�

5HODWR�GH�
H[SHULrQFLD�

e�QHFHVViULR�TXH�RV�
VLVWHPDV�GH�VD~GH�

SULRUL]HP�R�
GHVHQYROYLPHQWR�GH�
OLGHUDQoD�TXH�VHUi�
UHIOHWLGD�QR�DXPHQWR�
GD�VDWLVIDomR�GRV�

SDFLHQWHV�H�
DSUHVHQWDUi�PHOKRUHV�
UHVXOWDGRV�FOtQLFRV�

1mR�IRUDP�DSRQWDGRV�

����$SUHVHQWDomR�GRV�UHVXOWDGRV�GD����)$6(�GR�HVWXGR�

6HUmR� DSUHVHQWDGRV� RV� GDGRV� UHIHUHQWHV� j� ��� IDVH� GD� SHVTXLVD�� UHDOL]DGD� SRU� EXVFD� HP� VLWH�
S~EOLFR��GHPRQVWUDGRV�HP�IRUPD�GH�WDEHODV��FRQIRUPH�VHJXH��

7DEHOD����'HPRQVWUDWLYR�GR�TXDQWLWDWLYR�GH�HVFRODV�PpGLFDV�VHJXQGR�XQLGDGH�IHGHUDWLYD�QR�%UDVLO��$VVLV��63��%UDVLO��
������

�������8)����������������(VFRODV��������������3HUFHQWXDO�
$&� �� ����
$/� �� ����
$0� �� ����
$3� �� ����
%$� ��� ����
&(� �� ����
')� �� ����
(6� �� ����
*2� ��� ����
0$� �� ����
0*� ��� �����
06� �� ����
07� �� ����
3$� �� ����
3%� �� ����
3(� ��� ����
3,� �� ����
35� ��� ����
5-� ��� ����
51� �� ����
52� �� ����
55� �� ����
56� ��� ����
6&� ��� ����
6(� �� ����
63� ��� �����
72� �� ����

727$/� ���� ����
)RQWH��HVFRODVPpGLFDV�FRP�������������
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2%6��2V�GDGRV�GD�WDEHOD����DSUHVHQWDP�XPD�GLIHUHQoD�GH����HVFRODV�QR�WRWDO��TXH�p�GH�
����QD�UHDOLGDGH��

7DEHOD����'HPRQVWUDWLYR�GR�TXDQWLWDWLYR�GH�(VFRODV�0pGLFDV�SRU�5HJLmR�*HRJUiILFD�QR�%UDVLO��%RWXFDWX��63��%UDVLO��
������

5HJLmR�*HRJUiILFD�4XDQWLGDGH�3HUFHQWXDO�
1RUWH� ��� ����

1RUGHVWH� ��� �����
&HQWUR�RHVWH� ��� ����
6XGHVWH� ���� �����
6XO� ��� �����

727$/� ���� ����
)RQWH��HVFRODVPpGLFDV�FRP�������������

2EV��$�WDEHOD����DSUHVHQWD�GLIHUHQoD�GH����HVFROD�PpGLFD�QR�WRWDO��

7DEHOD����'HPRQVWUDWLYR�GR�WLSR�GH�DGPLQLVWUDomR��TXDQWLGDGH�GH�HVFRODV�PpGLFDV�H�SHUFHQWXDO�QR�%UDVLO��$VVLV��63��
%UDVLO��������

$GPLQLVWUDomR�4XDQWLGDGH�3HUFHQWXDO�
)HGHUDO� ��� ������
(VWDGXDO� ��� ������
0XQLFLSDO� ��� �����
3~EOLFD� ��� �����
3ULYDGD� ���� ������
727$/� ���� ����
)RQWH��HVFRODVPpGLFDV�FRP�������������

7DEHOD����'HPRQVWUDWLYR�GR�5HJLPH�/HWLYR�VHJXQGR�D�TXDQWLGDGH�GH�HVFRODV�PpGLFDV�QR�%UDVLO��%RWXFDWX��63��%UDVLO��
������

5(*,0(�/(7,92�48$17,'$'(�3(5&(178$/�
$QXDO� ��� �����

6HPHVWUDO� ���� �����
7RWDO� ���� ����

)RQWH��HVFRODVPpGLFDV�FRP�������������

7DEHOD����'HPRQVWUDWLYR�GR�5HJLPH�/HWLYR�VHJXQGR�D�TXDQWLGDGH�GH�HVFRODV�PpGLFDV�QR�HVWDGR�GH�6mR�3DXOR��$VVLV��63��
%UDVLO��������

5(*,0(�/(7,92�48$17,'$'(�3(5&(178$/�
$QXDO� ��� �����

6HPHVWUDO� ��� �����
7RWDO� ��� ����

)RQWH��HVFRODVPpGLFDV�FRP�������������

���',6&866­2�

�����$SUHVHQWDomR�GD�GLVFXVVmR�GD����)$6(�GR�HVWXGR�

x $QiOLVH�GD�WDEHOD���±�'HPRQVWUDWLYR�GDV�EDVHV�GH�GDGRV�SHVTXLVDGDV��
$�UHYLVmR�GH� OLWHUDWXUD� IRL� UHDOL]DGD�XWLOL]DQGR�VH�DV�EDVHV�GH�GDGRV�(5,&��:HE�RI�6FLHQFH��

6FRSXV��6FLHOR��38%0('�H�%96��VHQGR�QHVWD�~OWLPD�FRQVLGHUDGDV�DV�IRQWHV�&80('��/,/$&6�H�
,%(&6��
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3DUD�D�HVWUDWpJLD�GH�EXVFD��IRUDP�XWLOL]DGRV�GHVFULWRUHV�FRPR��HGXFDomR�PpGLFD��IDFXOGDGHV�GH�
PHGLFLQD��HVWXGDQWHV�GH�PHGLFLQD��HGXFDomR�GH�JUDGXDomR�HP�PHGLFLQD��PDQDJHPHQW��FRPSHWrQFLD�
SURIHVVLRQDO��JHVWmR�HP�VD~GH��DGPLQLVWUDomR�HP�VD~GH��

1R�HQWDQWR��SDUD�D�EXVFD�IHLWD�QD�%96��LQLFLDOPHQWH�FRP�D�HVWUDWpJLD�SRU�GHVFULWRUHV��VXUJLUDP�
SRXFRV� DUWLJRV�� DSHQDV� ���� DVVLP�� IRL� QHFHVViULR� DPSOLDU� D� EXVFD� FRP� SDODYUDV�� DFUHVFHQGR� D�
TXDQWLGDGH�GH�DUWLJRV�HQFRQWUDGRV�SDUD�������

2�WRWDO�GH�DUWLJRV�HQFRQWUDGRV�IRL���������SRUpP�DSyV�D�DSOLFDomR�GH�ILOWURV�FRPR�LGLRPD��LQJOrV��
SRUWXJXrV�� HVSDQKRO��� DQR� GH� SXEOLFDomR� ������ D� ������ H� EDVHV� HVSHFtILFDV� �&80('�� /,/$&6��
,%(&6���UHVWDUDP������DUWLJRV�SDUD�DQiOLVH�LQLFLDO�GR�WtWXOR�H�GR�UHVXPR��

$SyV�OHLWXUD�LQLFLDO��IRUDP�VHOHFLRQDGRV�SDUD�OHLWXUD�FUtWLFD�FRPSOHWD����DUWLJRV��H�DR�ILQDO�IRUDP�
LQFOXtGRV����DUWLJRV�SDUD�D�SHVTXLVD��

'RV����DUWLJRV�LQFOXtGRV�QD�SHVTXLVD�����FRUUHVSRQGHUDP�j�EXVFD�QD�%96�����QD�6FRSXV�����QD�
38%0('��Mi�DV�EDVHV�:HE�RI�6FLHQFH��(5,&�H�6FLHOR�DR�ILQDO�QmR�DSUHVHQWDUDP�DUWLJRV�SHUWLQHQWHV�
j�SHVTXLVD��

5HVVDOWD�VH�D�GLILFXOGDGH�HP�HQFRQWUDU�QDV�EDVHV�GH�GDGRV��SXEOLFDo}HV�FRP�D�WHPiWLFD�FHQWUDO�
GHVWH�HVWXGR��PHVPR�DPSOLDQGR�D�HVWUDWpJLD�GH�EXVFD��HYLGHQFLRX�VH�D�HVFDVVH]�GH�SXEOLFDo}HV�FRP�
HVVD�WHPiWLFD��

x $QiOLVH�GRV�DUWLJRV�
'HVFULomR�%LEOLRPpWULFD�GRV�7UDEDOKRV��6tQWHVH�H�H[WUDomR�GRV�GDGRV�
$SyV�D�OHLWXUD�GRV�WH[WRV�FRPSOHWRV��SURFHGHX�VH�D�H[WUDomR�GRV�GDGRV�SURFXUDQGR�FRQWHPSODU�

RV� LWHQV� SUHYLDPHQWH� VHOHFLRQDGRV� FRPR�� WtWXOR�� IRQWH�� DQR� GH� SXEOLFDomR�� REMHWLYR��PHWRGRORJLD��
UHVXOWDGRV��FRQFOXV}HV��

&RQIRUPH�HYLGHQFLDGR��DR�ILQDO�GD�OHLWXUD�FUtWLFD�GRV�DUWLJRV��IRUDP�VHOHFLRQDGRV�
���DUWLJRV�TXH�UHVSRQGHUDP�j�WHPiWLFD�FHQWUDO�H�REMHWLYR�GHVVH�HVWXGR��SRUWDQWR��LQFOXtGRV�QR�

HVWXGR��
'RV���DUWLJRV�VHOHFLRQDGRV��������WUDWD�VH�GH�DUWLJRV�H�������SXEOLFDomR�HP�DQDLV�GH�FRQJUHVVR��

'HVWHV�� ������ VmR� DUWLJRV� SXEOLFDGRV� HP� SHULyGLFRV� LQWHUQDFLRQDLV� �(VWDGRV� 8QLGRV� H� &DQDGi��
/RQGUHV��&XED��H�������HP�SHULyGLFRV�QDFLRQDLV��

4XDQWR�DR�DQR�GH�SXEOLFDomR��REVHUYRX�VH�PHQRU�SURSRUomR�QR�DQR�GH������FRP���������QRV�
RXWURV�DQRV�H[LVWH�XPD�HTXLYDOrQFLD�TXDQWR�DR�Q~PHUR�GH�SXEOLFDo}HV�DQR��HQWUH������H�������FRP�
H[FHomR�GH������TXH�QmR�DSUHVHQWRX�QHQKXPD�SXEOLFDomR��

$�PHWRGRORJLD�GRV�DUWLJRV�VHOHFLRQDGRV���������UHIHUHP�VH�D�HVWXGR�GHVFULWLYR��TXDOLWDWLYR��
VHQGR�XP�GHOHV�WUDQVYHUVDO��R�UHVWDQWH��WRGRV�FRP�R�PHVPR�SHUFHQWXDO�GH��������UHYLVmR�GH�OLWHUDWXUD��
UHODWR�GH�H[SHULrQFLD�H�FRPHQWiULRV��

'LVWULEXLomR�GRV�DUWLJRV�TXDQWR�jV�WHPiWLFDV�DERUGDGDV��

'RV�REMHWLYRV�GRV�HVWXGRV�DQDOLVDGRV��������REMHWLYDUDP�DYDOLDU�D�UHDOLGDGH�PpGLFD�HP�UHODomR�
j�OLGHUDQoD��RXWURV�������WLYHUDP�R�REMHWLYR�UHODFLRQDGR�j�WHPiWLFD�JHVWmR�FRQVLGHUDQGR�PXGDQoDV�
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QD�HGXFDomR�PpGLFD��DVVLP�FRPR�D�QHFHVVLGDGH�GH�LQWURGXomR�GHVVD�WHPiWLFD�DLQGD�QD�JUDGXDomR��
������ VREUH� D� HGXFDomR� HFRQ{PLFD� QD� JUDGXDomR� HP� PHGLFLQD�� H� RXWURV� ������ VH� UHIHUHP� D�
FDSDFLWDomR�JHUHQFLDO�SDUD�GRFHQWHV��

2V� HVWXGRV� FRQFOXtUDP�TXH�������Ki� D�QHFHVVLGDGH�GH� VH� WUDEDOKDU�GXUDQWH� D� JUDGXDomR�GH�
PHGLFLQD�� WHPiWLFDV� UHODFLRQDGDV� D� JHVWmR�� FRPR� HGXFDomR� HFRQ{PLFD� H� GH� OLGHUDQoD�� WDPEpP� VH�
FRQFOXLX� D� QHFHVVLGDGH� GH� H[SHULrQFLD� GR� WUDEDOKR� HP� HTXLSH�� EHP� FRPR� D� WHPiWLFD� JHVWmR�
SURSULDPHQWH�GLWD��(��������FRQFOXtUDP�D�QHFHVVLGDGH�GH�IRUPDomR�HP�JHVWmR�GR�JHVWRU�DFDGrPLFR��

4XDQWR�DRV�UHVXOWDGRV�GRV�HVWXGRV���������QmR�DSUHVHQWDUDP�UHVXOWDGRV�VLVWHPDWL]DGRV��������
UHODWDUDP� SRXFD� FDSDFLWDomR� JHUHQFLDO� GRFHQWH�� RV� RXWURV� ������ GH� DUWLJRV� TXH� DSUHVHQWDUDP�
UHVXOWDGRV�� HVWDYDP� UHODFLRQDGRV� j� JHVWmR�� VHQGR� TXH� ������ UHODWRX� PDLRU� QHFHVVLGDGH� GH�
DSUR[LPDomR�GRV�HVWXGDQWHV�FRP�D�UHDOLGDGH�SDUD�PHOKRU�DSUHQGL]DGR�GD�WHPiWLFD�JHVWmR��H�RV�RXWURV�
������� DSRQWDUDP� FDWHJRULFDPHQWH� D� QHFHVVLGDGH� GH� DSULPRUDPHQWR� HP� DVSHFWRV� UHODFLRQDGRV� D�
DGPLQLVWUDomR�HP�VD~GH��

6HJXQGR�9HQGHPLDWWL�0�HW�DO����������D�VXEFXOWXUD�DGPLQLVWUDWLYD�WHP�D�UHVSRQVDELOLGDGH�GH�
HVWDEHOHFHU�H�DFRPSDQKDU�SURFHVVRV�GH�FRQWUROH�TXH�QHFHVVLWDP�UHVSRQGHU�j�HILFLrQFLD�GDV�DWLYLGDGHV�
PDV�� DR� PHVPR� WHPSR�� GHYHP� VHU� DGHTXDGRV� H� FRPSDWtYHLV� FRP� R� SHUILO� FXOWXUDO� GD� VXEFXOWXUD�
PpGLFD��TXH�Vy�DGRWD�RV�SURFHGLPHQWRV�TXH�FRQVLGHUD�FRPSDWtYHLV�FRP�R�H[HUFtFLR�GH�VXD�SURILVVmR��

(VVHV� GDGRV� DSRQWDGRV�� HVWmR� EDVWDQWH� GH� DFRUGR� FRP� D� UHDOLGDGH� DSRQWDGD� SRU� HVWXGR� TXH�
UHODWRX�WtPLGDV�SXEOLFDo}HV�H�DERUGDJHQV�GD�WHPiWLFD�JHVWmR�H�HFRQRPLD��DSHVDU�GRV�HQRUPHV�GHVDILRV�
QR�TXH�GL]�UHVSHLWR�j�HVVDV�WHPiWLFDV�QD�iUHD�PpGLFD�H�GH�VD~GH���0,/,7­2�$�.��������

(P�UHODomR�j�IRUPDomR�GRFHQWH��FRQFRUGDPRV�FRP�D�DILUPDomR�GH�9$5*$6�HW�DO�����������TXH�
UHIHULX�WHU�VLGR�QHFHVViULD�FDSDFLWDomR�GRV�GRFHQWHV��GXUDQWH�D�LPSODQWDomR�GH�QRYR�FXUUtFXOR��

3RLV��VHJXQGR�XP�HVWXGR��R�FRQMXQWR�GH�FRPSHWrQFLDV�SURILVVLRQDLV�p�R�TXH�FDSDFLWD�R�SURIHVVRU�
SDUD�DVVXPLU�UHVSRQVDELOLGDGHV�VRFLDLV�H�SROtWLFDV��$VVLP��DOpP�GD�IRUPDomR�WpFQLFD�H�SHGDJyJLFD��R�
GRFHQWH�GHYHUi�WHU�IRUPDomR�HP�JHVWmR��DVVLVWrQFLD��HQVLQR��SHVTXLVD�H�HGXFDomR�HP�VD~GH�TXH�MXQWRV�
IRUPDUmR�R�SHUILO�GR�*HVWRU�$FDGrPLFR��6,/9$�HW�DO����������

����$SUHVHQWDomR�GD�GLVFXVVmR�GD����)$6(�GR�HVWXGR�

x ,QWHUSUHWDomR�GRV�UHVXOWDGRV�
2V� GDGRV� IRUDP� FROHWDGRV� RX� EDVHDGRV� QR� VLWH� HVFRODVPHGLFDV�FRP�EU�� RUGHQDGRV� H�

DUPD]HQDGRV� HP� SODQLOKDV� HOHWU{QLFDV� GHVHQYROYLGDV� QR� SURJUDPD� 0LFURVRIW�� ([FHO� ����� H�
VHTXHQFLDOPHQWH�DSUHVHQWDGRV�HP�WDEHODV��

,PSRUWDQWH�GHVWDFDU�TXH�RV�GDGRV�UHIHUHQWHV�jV�WDEHODV���H���DSUHVHQWDP�GLIHUHQoD�QR�WRWDO�JHUDO�
GR�Q~PHUR�TXDQWLWDWLYR�GH�HVFRODV�PpGLFDV��SRUWDQWR�DTXL�VHUi�DSUHVHQWDGR�H�UHVSHLWDGR�R�WRWDO�JHUDO�
DSUHVHQWDGR�QR�SUySULR�VLWH��

2�WRWDO�GH�HVFRODV�PpGLFDV�QR�%UDVLO�DWp������������p�GH�����HVFRODV��
2�HVWDGR�GH�6mR�3DXOR�DSUHVHQWD�D�PDLRU�FRQFHQWUDomR��FRP����HVFRODV����������VHJXLGR�GH�

0LQDV�*HUDLV�FRP����HVFRODV��������%DKLD�FRP������������3DUDQi�H�5LR�GH�-DQHLUR�FRP����HVFRODV�
FDGD��������H�5LR�*UDQGH�GR�6XO�FRP����HVFRODV�������RV�RXWURV�HVWDGRV�DSUHVHQWDP�PHQRV�GH����
HVFRODV�QR�WRWDO��R�TXH�FRUUHVSRQGH�D�PHQRV�GH����GR�WRWDO�JHUDO��

$R�DQDOLVDU�R�TXDQWLWDWLYR�GDV�HVFRODV�SRU�UHJLmR�JHRJUiILFD��D�UHJLmR�6XGHVWH�DSUHVHQWD�VH�FRP�
D�PDLRU�FRQFHQWUDomR�GH�HVFRODV�PpGLFDV��������������VHJXLGD�SHOD�UHJLmR�1RUGHVWH�FRP����HVFRODV�
���������D�UHJLmR�6XO�DSUHVHQWD����HVFRODV����������Mi�DV�UHJL}HV�&HQWUR�RHVWH�H�1RUWH��DSUHVHQWDP�
PHQRU�TXDQWLGDGH��VHQGR�����������H�����������UHVSHFWLYDPHQWH��

(P�UHODomR�DR�WLSR�GH�DGPLQLVWUDomR��R�PDLRU�SHUFHQWXDO�p�GH�HVFRODV�SULYDGDV���������R�TXH�
GLIHUHQFLD�DFHQWXDGDPHQWH�GRV�RXWURV�PRGHORV��TXH�DSUHVHQWDP��IHGHUDO���������HVWDGXDO���������
PXQLFLSDO��������S~EOLFD��������

4XDQGR� DQDOLVDGR� R� PHVPR� DVSHFWR� DGPLQLVWUDWLYR� QR� HVWDGR� GH� 6mR� 3DXOR�� REVHUYD�VH�
GLIHUHQFLDomR�QR�SDGUmR��XPD�YH]�TXH�DV�HVFRODV�FRP�FDUiWHU�PXQLFLSDO�UHSUHVHQWDP���������LQIHULRU�
DSHQDV� DV�GH�FDUiWHU�SULYDGR��TXH�DLQGD�PDQWpP�XP�SHUFHQWXDO�EDVWDQWH�GLIHUHQFLDGR���������$V�
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HVFRODV� HVWDGXDLV� PDQWrP� SDGUmR� LQWHUPHGLiULR� ������� Mi� DV� HVFRODV� IHGHUDLV� DSUHVHQWDP� PHQRU�
FRQFHQWUDomR��������

4XDQWR�DR�UHJLPH�OHWLYR��������GDV�HVFRODV�DGRWDUDP�R�UHJLPH�VHPHVWUDO��FRP�GLIHUHQoD�HP�
UHODomR�DR�UHJLPH�DQXDO�TXH�p�GH��������

-i�R�PHVPR�GDGR�TXDQGR�DYDOLDGR�QR�HVWDGR�GH�6mR�3DXOR�DSUHVHQWD�GHVSURSRUomR�VLJQLILFDWLYD�
DLQGD�HQWUH�RV�GRLV�UHJLPHV��QR�HQWDQWR��HVVD�GHVSURSRUomR�p�PHQRU��������VHPHVWUDO�H�������DQXDO��
TXDQGR�FRPSDUDGR�DR�%UDVLO��

$�DQiOLVH�TXDQWR�j�PHWRGRORJLD�GH�HQVLQR�DGRWDGD�QDV�HVFRODV�ILFRX�SUHMXGLFDGD��SRLV�D�JUDQGH�
PDLRULD� FHUFD�GH�����QmR�HVWi� LQIRUPDGR�QR� VLWH�� SRUpP�RV�GDGRV�TXH� IRUDP�SRVVtYHLV�GH� VHUHP�
DQDOLVDGRV�� ����� DGRWDUDP� D� PHWRGRORJLD� WUDGLFLRQDO�� ����� D� DWLYD�� H� ����� D� PLVWD� �DWLYD� H�
WUDGLFLRQDO���

���&21&/86­2�

�����$SUHVHQWDomR�GD�FRQFOXVmR�GD����)$6(�GR�HVWXGR�

x &RQFOXVmR�GD�WDEHOD���±�'HPRQVWUDWLYR�GDV�EDVHV�GH�GDGRV�SHVTXLVDGDV��
$SyV�EXVFD�PLQXFLRVD��HP�WRGDV�DV�EDVHV�GH�GDGRV�LQLFLDOPHQWH�VHOHFLRQDGDV�SDUD�D�SHVTXLVD��

FRQVLGHUDQGR�EDVHV�QDFLRQDLV� H� LQWHUQDFLRQDLV��PHVPR�DPSOLDQGR�D�SRVVLELOLGDGH�GH� HVWUDWpJLD� GH�
EXVFD��DSHQDV����EDVHV�DSUHVHQWDUDP�PDWHULDLV�SHUWLQHQWHV�j�SHVTXLVD��UHIRUoDQGR�D�KLSyWHVH�LQLFLDO�
GH�HVFDVVH]�GH�SXEOLFDo}HV�FRP�DERUGDJHP�GD�WHPiWLFD��

&RQVWDWRX�VH�D�TXmR�OLPLWDGD�p�D�SXEOLFDomR�GH�DUWLJRV�UHODFLRQDGRV�DR�QRVVR�REMHWLYR�FHQWUDO��
D�FRPSUHHQVmR�GR�FRQWH[WR�GH�LPSOHPHQWDomR�GD�WHPiWLFD�JHVWmR�QD�IRUPDomR�PpGLFD��

x &RQFOXVmR�GR�GHPRQVWUDWLYR�GD�DQiOLVH�GD�UHYLVmR�ELEOLRJUiILFD��
$�PDLRULD�GRV�DUWLJRV�DSUHVHQWDUDP�FRPR�FRQFOXVmR�D�QHFHVVLGDGH�GD�LQWURGXomR�GD�WHPiWLFD�

JHVWmR� DLQGD� QD� JUDGXDomR� HP� PHGLFLQD�� PDLV� WDPEpP� IRL� FLWDGD� D� QHFHVVLGDGH� GH� FDSDFLWDomR�
JHUHQFLDO�SDUD�GRFHQWHV��

(QTXDQWR�JHVWmR��DERUGDGD�QRV�DUWLJRV��UHIHULX�VH�j�HGXFDomR�HFRQ{PLFD�H�GH�OLGHUDQoD��EHP�
FRPR�D�JHVWmR�SURSULDPHQWH�GLWD��

�����$SUHVHQWDomR�GD�FRQFOXVmR�GD����)$6(�GR�HVWXGR�

([LVWHP�QR�%UDVLO�����HVFRODV�PpGLFDV��GLVWULEXtGDV�JHRJUDILFDPHQWH�FRP�PDLRU�FRQFHQWUDomR�
QD� UHJLmR� 6XGHVWH�� Mi� DV� RXWUDV� UHJL}HV� DSUHVHQWDP� GHVSURSRUomR� VLJQLILFDWLYD� QR� TXDQWLWDWLYR� GH�
HVFRODV��

2�PRGHOR�DGPLQLVWUDWLYR�SUHGRPLQDQWH�p�R�SULYDGR��GLIHUHQWH�GRV�RXWURV�PRGHORV��TXH�VRPDGRV�
QmR�DWLQJHP�D�TXDQWLGDGH�GHVVH��

7DLV�HVFRODV�EUDVLOHLUDV�DSUHVHQWDP�SUHGRPLQDQWHPHQWH�R�UHJLPH�OHWLYR�VHPHVWUDO��-i�D�DQiOLVH�
GD�PHWRGRORJLD�GH�HQVLQR�DGRWDGD��QmR�IRL�HIHWLYDPHQWH�VDWLVIDWyULD��

XPD�YH]�TXH�HVWH�GDGR�HVWi�LQFRPSOHWR��PDLV�GRV�TXH�IRUDP�DQDOLVDGRV�Ki�HTXLOtEULR�QD�DGRomR�
HQWUH�D�PHWRGRORJLD�WUDGLFLRQDO�H�D�DWLYD��

(P� UHODomR� j� DQiOLVH� HVSHFLILFD� GR� HVWDGR� GH� 6mR� 3DXOR�� IRFR� GD� ��� IDVH� GHVWH� HVWXGR�
IXWXUDPHQWH��SRGH�VH�LGHQWLILFDU�D�SUHYDOrQFLD�GDV�HVFRODV�PpGLFDV�QHVWH�HVWDGR��FRQGL]HQWH�FRP�R�
GDGR�GH�PDLRU�FRQFHQWUDomR�QD�UHJLmR�6XGHVWH��

7DLV�HVFRODV�WDPEpP�DSUHVHQWDP�R�PHVPR�SHUILO�DGPLQLVWUDWLYR�GR�UHVWDQWH�GR�SDtV��RX�VHMD��
SUHYDOrQFLD�GH� HVFRODV�SULYDGDV�� HPERUD�DSUHVHQWH�GLPLQXLomR� HQWUH� D�SURSRUomR�GDV�SULYDGDV� HP�
UHODomR�jV�PXQLFLSDLV��

2� UHJLPH� OHWLYR�� VH� DQXDO� RX� VHPHVWUDO�� WDPEpP� VHJXH� D� PHVPD� WHQGrQFLD� QDFLRQDO�� FRP�
FRQFHQWUDomR�PDLV�DFHQWXDGD�QR�UHJLPH�VHPHVWUDO��HPERUD�D�GLIHUHQoD�HQWUH�DV�GXDV��QHVWH�HVWDGR�
DSUHVHQWDP�XPD�PHQRU�GLIHUHQoD��
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