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5HODWyULR�VREUH�R�3URJUDPD��&RQWH~GR�H�0pWRGRV�GH�(QVLQR�H�
$YDOLDomR�GD�8QLGDGH�&XUULFXODU�GH�)LVLRORJLD�&HOXODU��GR�FXUVR�
GH����&LFOR�HP�%LRORJLD��HODERUDGR�SDUD�HIHLWRV�GH�SUHVWDomR�GH�
SURYDV� SDUD� REWHQomR� GR� WtWXOR� DFDGpPLFR� GH� DJUHJDGR� HP
&LrQFLDV� 4XtPLFDV� H� %LROyJLFDV� QD� HVSHFLDOLGDGH &LrQFLDV�
%LROyJLFDV� D� TXH� VH� UHIHUH� D� DOtQHD� G�� GR� DUWLJR� ��� GR�
5HJXODPHQWR�SXEOLFDGR�HP�'LiULR�GD�5HS~EOLFD��6pULH�,,��Q�������
HP����GH�-XOKR�GH�������SDUD�D�REWHQomR�GR�WtWXOR�GH�$JUHJDGR�
SHOD�8QLYHUVLGDGH�GH�7UiV�RV�0RQWHV�H�$OWR�'RXUR��GH�DFRUGR�
FRP�R�'HFUHWR�/HL�Q�������������GH����GH�-XQKR�
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�� ,QWURGXomR ��������������������������������������������������������������������������������������������������������������� �

���� 1RWD�3UpYLD ������������������������������������������������������������������������������������������������������� �

���� ���&LFOR�HP�%LRORJLD�QD�87$'������������������������������������������������������������������������ �

���� (QTXDGUDPHQWR�GD�)LVLRORJLD�&HOXODU�QR����FLFOR�HP�%LRORJLD������������������������ �

�� )XQFLRQDPHQWR�GH�)LVLRORJLD�&HOXODU ������������������������������������������������������������������� �

���� ,GHQWLILFDomR�H�$ORFDomR�GD�8&�GH�)LVLRORJLD�&HOXODU������������������������������������� �

���� $WULEXLomR�GH�&UpGLWRV�(&76�H�'LVWULEXLomR�GR�7HPSR�$WULEXtGR������������������ �

���� 2EMHWLYRV�GH�$SUHQGL]DJHP�H�&RPSHWrQFLDV�D�'HVHQYROYHU��������������������������� �

������ 2EMHWLYRV�GH�$SUHQGL]DJHP ����������������������������������������������������������������������� �

������ &RPSHWrQFLDV�D�'HVHQYROYHU�QR�(VWXGDQWH���������������������������������������������� ��

���� &RQWH~GRV�SURJUDPiWLFRV�GD�8&�������������������������������������������������������������������� ��

������ 3URJUDPD�7HyULFR ������������������������������������������������������������������������������������� ��

������ 3URJUDPD�3UiWLFR �������������������������������������������������������������������������������������� ��

���� 0pWRGRV�GH�(QVLQR�$SUHQGL]DJHP����������������������������������������������������������������� ��

������ 0HWRGRORJLDV�GR�'RFHQWH������������������������������������������������������������������������� ��

������ 0pWRGRV�GH�'RFrQFLD ������������������������������������������������������������������������������� ��

���� 1RUPDV�H�0pWRGRV�GH�$YDOLDomR�GD�8& �������������������������������������������������������� ��

������ $V�QRUPDV�GH�DYDOLDomR�QD�87$' ����������������������������������������������������������� ��

������ ,QVWUXPHQWRV�GH�$YDOLDomR ����������������������������������������������������������������������� ��

������ 0RGRV�GH�$YDOLDomR ��������������������������������������������������������������������������������� ��

�������� &ULWpULRV�PtQLPRV�GH�$GPLVVmR�D�([DPH ����������������������������������������� ��

�������� ,QVFULo}HV�QRV�YiULRV�PRPHQWRV�GH�DYDOLDomR����������������������������������� ��

�������� 6LWXDo}HV�HVSHFLDLV� ��������������������������������������������������������������������������� ��

�� 'HVHQYROYLPHQWR�GRV�&RQWH~GRV�3URJUDPiWLFRV ����������������������������������������������� ��

���� &RQWH~GRV�GR�3URJUDPD�7HyULFR �������������������������������������������������������������������� ��

������ ���$XOD��$SUHVHQWDomR�H�LQIRUPDo}HV�JHUDLV�VREUH�D�8&�H�VHX�
IXQFLRQDPHQWR �������������������������������������������������������������������������������������������������������� ��

������ 0yGXOR�,��0HPEUDQDV�FHOXODUHV��HVWUXWXUD�H�IXQomR �������������������������������� ��

7HPD����2UJDQL]DomR�HVWUXWXUDO�H�SURSULHGDGHV�GDV�PHPEUDQDV�FHOXODUHV ���� ��

7HPD����3ULQFLSDLV�FRPSRQHQWHV�PHPEUDQDUHV��OtSLGRV��SURWHtQDV�H�KLGUDWRV�GH�
FDUERQR�PHPEUDQDUHV���HVWUXWXUD��RUJDQL]DomR�H�IXQomR ������������������������������� ��
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7HPD� ��� )OXLGH]� PHPEUDQDU�� DVVLPHWULD� OLStGLFD�� UDIWV OLStGLFRV� H� GRPtQLRV�
PHPEUDQDUHV��������������������������������������������������������������������������������������������������� ��

7HPD����'LQkPLFD�PHPEUDQDU�H�VXD�UHOHYkQFLD�ILVLROyJLFD��������������������������� ��

������ 0yGXOR�,,��7UDQVSRUWH�GH�VXEVWkQFLDV�DWUDYpV�GD�PHPEUDQD ������������������� ��

7HPD����7LSRV�GH�WUDQVSRUWH��HQHUJLD�SDUD�R�WUDQVSRUWH��FRHILFLHQWH�GH�SDUWLomR�
H�SRWHQFLDO�GH�PHPEUDQD �������������������������������������������������������������������������������� ��

7HPD����&DQDLV�GH�iJXD��$TXDSRULQDV ����������������������������������������������������������� ��

7HPD����'LIXVmR�GH�L}HV�DWUDYpV�GH�PHPEUDQDV��FDQDLV�LyQLFRV�������������������� ��

7HPD����0RGXODomR�IDUPDFROyJLFD�GD�DWLYLGDGH�GRV�FDQDLV�LyQLFRV�������������� ��

7HPD����7UDQVSRUWH�IDFLOLWDGR�H�WUDQVSRUWH�DWLYR�������������������������������������������� ��

7HPD�����3RURV�DUWLILFLDLV�H�LRQyIRURV������������������������������������������������������������ ��

7HPD� ���� 5HOHYkQFLD� ILVLROyJLFD� GR� WUDQVSRUWH� GH� L}HV�� LQWHJUDomR� GH�
FRQKHFLPHQWRV ������������������������������������������������������������������������������������������������ ��

������ 0yGXOR�,,,��&LWRHVTXHOHWR�H�0RWRUHV�0ROHFXODUHV�$VVRFLDGRV ��������������� ��

7HPD�����&LWRHVTXHOHWR��FRPSRQHQWHV��GLVWULEXLomR�H�IXQomR ����������������������� ��

7HPD�����0RWRUHV�PROHFXODUHV�DVVRFLDGRV�DR�FLWRHVTXHOHWR ������������������������� ��

������ 0yGXOR�,9��&RPXQLFDomR�&HOXODU��VLQDOL]DomR�FHOXODU�H�WUDQVGXomR�GH�
VLQDLV ��

7HPD�����&RPSRQHQWHV�HVVHQFLDLV�QD�FRPXQLFDomR�HQWUH�FpOXODV��UHFHSWRUHV�H�
PHQVDJHLURV ���������������������������������������������������������������������������������������������������� ��

7HPD�����*3&5V��7UDQVGXomR�GH�VLQDLV�H�PHQVDJHLURV�LQWUDFHOXODUHV ���������� ��

7HPD�����5HFHSWRUHV�DVVRFLDGRV�D�FDQDLV�LyQLFRV������������������������������������������ ��

7HPD�����5HFHSWRUHV�FRP�DWLYLGDGH�HQ]LPiWLFD�LQWUtQVHFD��UHFHSWRUHV�WLURVLQD�
FLQDVH�������������������������������������������������������������������������������������������������������������� ��

7HPD�����3DSHO�GR�LmR�&iOFLR�FRPR�VHJXQGR�PHQVDJHLUR�LQWUDFHOXODU� ��������� ��

7HPD�����3DSHO�GR�y[LGR�QtWULFR��12��FRPR�PHQVDJHLUR�FHOXODU� ����������������� ��

7HPD�����$FRSODPHQWR�HVWtPXOR�VHFUHomR��7UDQVSRUWH�GH�YHVtFXODV�H�H[RFLWRVH�
������������������������������������������������������������������������������������������������������������������������ ��

������ 0yGXOR�9��0RUWH�&HOXODU�3URJUDPDGD����������������������������������������������������� ��

7HPD�����&DUDFWHUtVWLFDV�H�LPSRUWkQFLD�ILVLROyJLFD�GD�DSRSWRVH�������������������� ��

7HPD�����9LD�H[WUtQVHFD�H�YLD�LQWUtQVHFD�GD�DSRSWRVH��SDSHO�GDV�FDVSDVHV� �� ��

$XOD�����5HYLV}HV������������������������������������������������������������������������������������������� ��

���� &RQWH~GRV�GR�SURJUDPD�SUiWLFR���������������������������������������������������������������������� ��

$XOD��_�,QIRUPDo}HV�JHUDLV�VREUH�IXQFLRQDPHQWR�GDV�DXODV�SUiWLFDV ������������� ��

$XOD��_�3/���(VILQJROtSLGRV�H�JUXSRV�VDQJXtQHRV��VLVWHPD�$%2� ����������������� ��
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$XOD� �_� 3/� ��� 'HWHUPLQDomR� GD� SHUPHDELOLGDGH� VHOHWLYD� GD� PHPEUDQD� GH�
HULWUyFLWRV�D�DQL}HV ������������������������������������������������������������������������������������������ ��

$XOD��_�3/���$OWHUDomR�GD�SHUPHDELOLGDGH�FHOXODU�HP�SUHVHQoD�GH�GHWHUJHQWHV
������������������������������������������������������������������������������������������������������������������������ ��

$XOD��_�73��$QiOLVH�H�GLVFXVVmR�GRV�UHVXOWDGRV�GRV�SURWRFRORV�DQWHULRUHV ���� ��

$XOD��_�3/����,VRODPHQWR�GH�JKRVWV ���������������������������������������������������������������� ��

$XOD��_�3/����'HWHUPLQDomR�GD�DWLYLGDGH�GD�1D��.� $73DVH�HP�JKRVWV������� ��

$XOD��_�73��$QiOLVH�H�GLVFXVVmR�GRV�UHVXOWDGRV�GRV�SURWRFRORV�DQWHULRUHV ���� ��

$XOD��_�73��,QWURGXomR�j�FXOWXUD�GH�FpOXODV���������������������������������������������������� ��

$XOD���_�73��0pWRGRV�SDUD�LGHQWLILFDomR��PDUFDomR�H�TXDQWLILFDomR�UHODWLYD�GH�
SURWHtQDV��LPXQRFLWRTXtPLFD�H�ZHVWHUQ�EORW��������������������������������������������������� ��

$XOD���_�3/����'HWHomR�GD�OLEHUWDomR�GH�$73�XVDQGR�D�WpFQLFD�GH�OXPLQHVFrQFLD�
GD�OXFLIHULQD�OXFLIHUDVH ����������������������������������������������������������������������������������� ��

$XOD���_�73��$QiOLVH�H�GLVFXVVmR�GRV�UHVXOWDGRV�GR�SURWRFROR�DQWHULRU ��������� ��

$XOD���_�3/����$YDOLDomR�GR�GDQR�FHOXODU�DWUDYpV�GD�DWLYLGDGH�GD�HQ]LPD�ODFWDWR�
GHVLGURJHQDVH� ������������������������������������������������������������������������������������������������ ��

$XOD����_�3/����4XDQWLILFDomR�GR�PHQVDJHLUR�FHOXODU�y[LGR�QtWULFR��12� ����� ��

$XOD���_�73��$QiOLVH�H�GLVFXVVmR�GRV�UHVXOWDGRV�GRV�SURWRFRORV�DQWHULRUHV �� ��

�������� $SUHVHQWDo}HV�RUDLV�GRV�WUDEDOKRV�GH�JUXSR� ������������������������������������ ��

�� %LEOLRJUDILD�5HFRPHQGDGD ���������������������������������������������������������������������������������� ��

���� %LEOLRJUDILD�*HUDO��SRU�RUGHP�DOIDEpWLFD� ������������������������������������������������������ ��

������ /LVWD�GH�OLYURV�GH�DFHVVR�OLYUH�RQ�OLQH ������������������������������������������������������ ��

���� %LEOLRJUDILD�&RPSOHPHQWDU ���������������������������������������������������������������������������� ��

�� 'HVHPSHQKR�SHGDJyJLFR �������������������������������������������������������������������������������������� ��

���� (VWDWtVWLFD�GH�DSURYHLWDPHQWR�HVFRODU������������������������������������������������������������� ��

���� 4XHVWLRQiULR�SHGDJyJLFR�SDUD�DYDOLDomR�GD�8&�H�GR�'RFHQWH����������������������� ��

������ $YDOLDomR�GD�8&��������������������������������������������������������������������������������������� ��

������ $YDOLDomR�GR�GRFHQWH�FRP�EDVH�QRV�TXHVWLRQiULRV�SHGDJyJLFRV�������������� ��

$QH[R�,��3URWRFRORV�SUiWLFRV���������������������������������������������������������������������������������������� ��

3/����(VILQJROtSLGRV�H�JUXSRV�VDQJXtQHRV��6LVWHPD�$%2����������������������������� ��

3/����'HWHUPLQDomR�GD�SHUPHDELOLGDGH�VHOHWLYD�GD�PHPEUDQD�GH�HULWUyFLWRV�D�
DQL}HV �������������������������������������������������������������������������������������������������������������� ��

3/����$OWHUDomR�GD�SHUPHDELOLGDGH�GD�PHPEUDQD�SODVPiWLFD�HP�SUHVHQoD�GH�
GHWHUJHQWHV ������������������������������������������������������������������������������������������������������ ��

3/����,VRODPHQWR�GH�JKRVWV��������������������������������������������������������������������������� ���
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3/����'HWHUPLQDomR�GD�DWLYLGDGH�GD�1D��.� $73DVH�HP�JKRVWV ����������������� ���

3/� ���'HWHomR� GD� OLEHUWDomR� GH�$73� XVDQGR� D� WpFQLFD� GH� OXPLQHVFrQFLD� GD�
OXFLIHULQD�OXFLIHUDVH �������������������������������������������������������������������������������������� ���

3/���± DQH[R�$��,VRODPHQWR�GH�FpOXODV�FURPDILQV ��������������������������������������� ���

3/���± DQH[R�%��,VRODPHQWR�GH�VLQDSWRVVRPDV �������������������������������������������� ���

3/� ��� $YDOLDomR� GR� GDQR� FHOXODU� DWUDYpV� GD� DWLYLGDGH� GD� HQ]LPD� ODFWDWR�
GHVLGURJHQDVH������������������������������������������������������������������������������������������������ ���

3/����4XDQWLILFDomR�GR�PHQVDJHLUR�FHOXODU�y[LGR�QtWULFR��12�������������������� ���

$QH[R�,,��3URYDV�GH�DYDOLDomR�WHyULFDV�H�SUiWLFDV ��������������������������������������������������� ���

$QH[R�,,,��5HVXOWDGRV�GRV�LQTXpULWRV�SHGDJyJLFRV �������������������������������������������������� ���
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2� SUHVHQWH� GRFXPHQWR� GHVFUHYH� R� 3URJUDPD�� &RQWH~GR� H� 0pWRGRV� GH� (QVLQR�

7HyULFR�H�3UiWLFR�GD�8QLGDGH�&XUULFXODU�)LVLRORJLD�&HOXODU�H IRL�HODERUDGR�FRP�R�REMHWLYR�

GH� SUHVWDomR� GH� 3URYDV� GH� $JUHJDomR� QD� iUHD� GH� &LrQFLDV� 4XtPLFD� H� %LROyJLFDV��

HVSHFLDOLGDGH� HP�&LrQFLDV�%LROyJLFDV� GD (VFROD� GH�&LrQFLDV� GD�9LGD� H� GR $PELHQWH

�(&9$���GD�8QLYHUVLGDGH�GH�7UiV�RV�0RQWHV�H�$OWR�'RXUR �87$'���D�TXH�VH�UHIHUH�D�

DOtQHD�G��GR�$UW������GR�5HJXODPHQWR�GH�3URYDV�GH�$JUHJDomR �'LiULR�GD�5HS~EOLFD������

VpULH�² 1�������² ���GH�-XOKR�GH��������

$�XQLGDGH�FXUULFXODU��8&��HVFROKLGD�SDUD�HODERUDU�R�SUHVHQWH�UHODWyULR GHVLJQD�VH�

)LVLRORJLD�&HOXODU H�SHUWHQFH�DR�JUXSR�GDV�8&V� DILQV�GD�iUHD�GH�&LrQFLDV�%LROyJLFDV�

�%LRORJLD�H�%LRTXtPLFD��ÈUHD�GH�(GXFDomR�H�)RUPDomR���� �&1$()��������3RUWDULD�1��

����������GH����GH�0DUoR���$ 8& )LVLRORJLD�&HOXODU�p OHFLRQDGD�QR�'HSDUWDPHQWR�GH�

%LRORJLD�H�$PELHQWH��'H%$���(&9$��87$'��ID]HQGR SDUWH�GRV SODQRV FXUULFXODUHV GRV�

FXUVRV�GH����&LFOR�HP�%LRORJLD�H�GH����&LFOR�HP�%LRTXtPLFD��R�SULPHLUR�DQFRUDGR�QR�

'H%$�H�R�VHJXQGR�DQFRUDGR�QR�'H%$�H�QR�'HSDUWDPHQWR�GH�4XtPLFD��'4� GD�(&9$��

'H�DFRUGR�FRP�RV�SODQRV�GH�HVWXGR�HP�YLJRU� D�)LVLRORJLD�&HOXODU� HVWi DORFDGD�QR����

VHPHVWUH�TXHU�GR����&LFOR�HP�%LRORJLD��$YLVR�Q�������������� 'LiULR�GD�5HS~EOLFD������

VpULH� 1�� ���� ��� GH� 'H]HPEUR� ������ TXHU� GR� ��� &LFOR� HP� %LRTXtPLFD� �$YLVR� Q���

������������'LiULR�GD�5HS~EOLFD������VpULH��1������ ���GH�'H]HPEUR��������$SHVDU�GHVWD�

8&�VHU�OHFLRQDGD�HP�VLPXOWkQHR�SDUD�RV�GRLV�FXUVRV GH����&LFOR�DFLPD�PHQFLRQDGRV��R�

SUHVHQWH� UHODWyULR� GD�8& )LVLRORJLD�&HOXODU� p� GLULJLGR� DRV� HVWXGDQWHV� GH %LRORJLD ����

&LFOR���SHOR�IDFWR�GHVWH�FXUVR�HVWDU�DQFRUDGR�QR�'H%$��GHSDUWDPHQWR�D�TXH D�FDQGLGDWD�

SHUWHQFH���H�SHOR�IDFWR�GH�D�FDQGLGDWD�VHU�D�GRFHQWH�UHVSRQViYHO��UHJHQWH��GD 8&�)LVLRORJLD

&HOXODU�GR����&LFOR�HP�%LRORJLD�



� 3URYDV�GH�$JUHJDomR

$0e/,$�0� /23(6�',$6�'$�6,/9$

���� ���&,&/2�(0�%,2/2*,$�1$�87$'

$�/LFHQFLDWXUD� HP�%LRORJLD� �UDPR�FLHQWtILFR�� VXUJH QD�87$'��QR�DQR� OHWLYR�GH�

��������� �&yGLJR�������������FRP ����(&76�H�TXDWUR�DQRV�GH�GXUDomR��GHVSDFKR�Q���

�����������'LiULR�GD�5HS~EOLFD������VpULH��Q�� ��� ���GH�$EULO�GH��������&RP�D�DGHTXDomR�

DR 3URFHVVR�GH�%RORQKD �'HVSDFKR�Q���������������'LiULR�GD�5HS~EOLFD������VpULH��1���

���� ���GH�-XQKR�GH������� HVWH�FXUVR SDVVD�D�GHVLJQDU�VH�/LFHQFLDWXUD�HP�%LRORJLD��VRIUH�

UHDUUDQMR� FXUULFXODU��SDVVDQGR D� WHU�XP�HVIRUoR�GH� ����(&76�H� WUrV� DQRV OHWLYRV� �VHLV�

VHPHVWUHV� GH�GXUDomR� $ 8&�GH�)LVLRORJLD�&HOXODU��VXUJH�SHOD�SULPHLUD�YH]�QD�87$'�QR�

SODQR�FXUULFXODU�GH�/LFHQFLDWXUD�HP�%LRORJLD��UDPR�FLHQWtILFR���DORFDGR�DR����VHPHVWUH�GR

FXUVR �SODQR�QmR�DSUHVHQWDGR�QHVWH�UHODWyULR���FRP�HVIRUoR�GH���(&76��3RVWHULRUPHQWH��

PDQWHQGR D�GHVLJQDomR�H R�Q~PHUR�WRWDO�GH�(&76 GR�FXUVR��HP������ RFRUUHX�QRYR DMXVWH�

FXUULFXODU��'HVSDFKR�Q������������� 'LiULR�GD�5HS~EOLFD������VpULH��1������ ���GH�0DUoR�

GH��������FRP�DOWHUDo}HV�SRQWXDLV�GH�GHVLJQDo}HV GH�8&V��DORFDomR�VHPHVWUDO�H�HVIRUoR�

HP�(&76�GH�8&V�� WHQGR�R�SODQR�GH HVWXGRV�GH )LVLRORJLD�&HOXODU� WUDQVLWDGR SDUD�R����

VHPHVWUH� H�SDVVDGR�D� FRPSRUWDU ��(&76��2 ~OWLPR�DMXVWH� FXUULFXODU�RFRUUHX�HP������

�'LiULR�GD�5HS~EOLFD������VpULH��1�� ��������GH�'H]HPEUR��������FRQWXGR�QHP�R�SODQR�

FXUULFXODU�GH�)LVLRORJLD�&HOXODU�QHP�D�VXD�DORFDomR�QD�HVWUXWXUD�GR�FXUVR�VRIUHX�TXDOTXHU�

DOWHUDomR�� UHODWLYDPHQWH� DR� DQWHULRU�� 1D� 7DEHOD� �� DSUHVHQWD�VH� R� SODQR� GH� HVWXGRV

DWXDOPHQWH�HP�YLJRU SDUD�R����&LFOR�HP�%LRORJLD�

2V� HVWXGDQWHV� GH�%LRORJLD�� DR� ORQJR� GH �� VHPHVWUHV� DGTXLUHP FRQKHFLPHQWRV� H�

FRPSHWrQFLDV�HP�&LrQFLDV�%LROyJLFDV H�iUHDV�DILQV� FRP�GHVWDTXH�SDUD�D�iUHD�GH�HGXFDomR�

H�IRUPDomR�HP %LRORJLD�H�%LRTXtPLFD �%%����FRP�XP�WRWDO�GH������GH������(&76��HP

YiULDV�WHPiWLFDV�GD�iUHD� WDLV�FRPR��6LVWHPiWLFD��%LRORJLD�&HOXODU��%LRTXtPLFD��*HQpWLFD��

(FRORJLD�� %LRORJLD� GR� 'HVHQYROYLPHQWR�� eWLFD�� +LVWRORJLD�� )LVLRORJLD� LQFOXLQGR� D

)LVLRORJLD� &HOXODU�� HQWUH� RXWUDV� YLVDQGR� D� VXD� SUHSDUDomR� SDUD� DQDOLVDU� H� DYDOLDU�

SUREOHPDV�GH�QDWXUH]D�ELROyJLFD��LQWHJUDQGR�DV�VXDV�YHUWHQWHV�FLHQWtILFDV��WHFQROyJLFDV�H�

pWLFDV� $GLFLRQDOPHQWH�� R� SODQR� GH� HVWXGRV� DLQGD� YLVD� IRUQHFHU� XP� FRQMXQWR� GH�

FRPSHWrQFLDV� GH� FDUiFWHU� WUDQVYHUVDO�� IRUQHFHQGR DSWLG}HV� JHQpULFDV� H� DSOLFDGDV� jV�

&LrQFLDV� %LROyJLFDV�� FRPR� VHMDP� D� 0DWHPiWLFD�� D� )tVLFD�� H� XP� FRQMXQWR� GH� RIHUWDV�

� &ODVVLILFDomR�1DFLRQDO�GDV�ÈUHDV�GH�(GXFDomR�H�)RUPDomR��3RUWDULD�1������������SXEOLFDGR�HP�'LiULR�
GD�5HS~EOLFD�,�VpULH�%��1����GH����GH�0DUoR�GH������
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FRPSOHPHQWDUHV��QD�IRUPD�GH�VHPLQiULRV��FRQIHUrQFLDV�H�ZRUNVKRSV��TXH�VmR�RIHUHFLGDV�

DR�ORQJR�GR�SHUFXUVR�GR�HVWXGDQWH��YLVDQGR�DXPHQWDU�FDSDFLWDU�R HVWXGDQWH�QDV�iUHDV�GH�

FRPXQLFDomR��JHVWmR�H�WUDEDOKR�HP�HTXLSD�

7DEHOD� ��� 3ODQR� FXUULFXODU� GR� ��� &LFOR� HP� %LRORJLD� �$YLVR� Q��� ������������ 'LiULR� GD�
5HS~EOLFD������VpULH�² 1�������² ���GH�GH]HPEUR�GH�������

���&LFOR�HP�%LRORJLD

��
�$
Q
R

���6HPHVWUH (&76 ���6HPHVWUH (&76

%LRItVLFD � %LRHVWDWtVWLFD H�'HOLQHDPHQWR�([SHULPHQWDO �

%LRORJLD�&HOXODU � %LRORJLD�GRV�$QDFRUGDGRV �

%LRPDWHPiWLFD � (PEULRORJLD�H�+LVWRORJLD�$QLPDO �

*HRORJLD� � *HQpWLFD�*HUDO �

4XtPLFD � 0RUIRJpQHVH�9HJHWDO �

��
�$
Q
R

���6HPHVWUH (&76 ���6HPHVWUH (&76

%LRORJLD�GRV�$YDVFXODUHV � %LRORJLD�GRV�&RUGDGRV �

%LRTXtPLFD�(VWUXWXUDO � %LRTXtPLFD�H�0HWDEROLVPR �

(FRORJLD � )LVLRORJLD�9HJHWDO �

(YROXomR�H�%LRGLYHUVLGDGH � *HQpWLFD�0ROHFXODU �

0LFURELRORJLD � 3ODQWDV�9DVFXODUHV �

��
�$
Q
R

���6HPHVWUH (&76 ���6HPHVWUH (&76

%LRpWLFD�H�%LRVVHJXUDQoD � %LRORJLD�GDV�$GDSWDo}HV�HP�7UDTXHyILWRV �

%LRORJLD�H�%LRTXtPLFD�GR�6ROR � %LRORJLD�GDV�$GDSWDo}HV�HP�9HUWHEUDGRV �

)LVLRORJLD�$QLPDO � )LVLRORJLD�&HOXODU �

*HRERWkQLFD � (VWiJLR ��

2SomR �

2
3
d
Ð
(
6

(Q]LPRORJLD �

7R[LFRORJLD �
&XOWXUD�LQ�YLWUR�GH�&pOXODV�9HJHWDLV �

%LRLQIRUPiWLFD�H�$QiOLVH�0ROHFXODU �
(FRORJLD�$SOLFDGD �
$QDWRPLD�+XPDQD �

5HSURGXomR�$QLPDO �

1HVWH� SODQR� FXUULFXODU� RV� (&76� HVWmR� GLVWULEXtGRV�� SHODV� YiULDV� iUHDV� FLHQWtILFDV�� GD� VHJXLQWH�
IRUPD��%LRORJLD� H�%LRTXtPLFD� �%%������(&76�REULJDWyULRV���&LrQFLDV�GD�7HUUD� �&7���� (&76�
REULJDWyULRV���&LrQFLDV� GD�9LGD� �&9� ���(&76� REULJDWyULRV���&LrQFLDV� GR�$PELHQWH� �&$�� ���
(&76�REULJDWyULRV���(VWDWtVWLFD��(����(&76�REULJDWyULRV���0DWHPiWLFD��0����(&76�REULJDWyULRV���
4XtPLFD��4����(&76�REULJDWyULRV���H���(&76�GH�2SomR�QXPD�GDV�iUHDV�%%�&9�&$�



� 3URYDV�GH�$JUHJDomR

$0e/,$�0� /23(6�',$6�'$�6,/9$

���� (148$'5$0(172�'$�),6,2/2*,$ &(/8/$5 12����&,&/2�(0�%,2/2*,$

$�)LVLRORJLD�&HOXODU�VXUJH�QR�ILQDO�GD�IRUPDomR�FXUULFXODU�GR����&LFOR�HP�%LRORJLD��

L�H���QR����VHPHVWUH�����6HP�����DQR��GR�FXUVR��7DEHOD�����$�HVWD�DOWXUD� R�HVWXGDQWH�Mi�

DGTXLULX� FRQKHFLPHQWRV� H� FRPSHWrQFLDV� HP %LRORJLD� &HOXODU�� %LRItVLFD�� %LRTXtPLFD��

0LFURELRORJLD�� )LVLRORJLD�9HJHWDO� H� )LVLRORJLD�$QLPDO�� TXH� OKHV� VHUYHP� GH� EDVH� SDUD�

DJRUD DSURIXQGDU�H�DGTXLULU QRYRV�FRQKHFLPHQWRV�D�QtYHO�PDLV�HVSHFtILFR��FRPR�VHMD�R�

PRGR�GH�IXQFLRQDPHQWR�H�UHJXODomR�GH�SURFHVVRV�H�PHFDQLVPRV�FHOXODUHV��D�)LVLRORJLD�

&HOXODU��3DUD�XP�HVWXGDQWH�GH�%LRORJLD��H�FXUVRV�RX�iUHDV�DILQV��R�FRQKHFLPHQWR�GRV�

PHFDQLVPRV�H�LQWHUDo}HV�GH�XPD�FpOXOD�FRP�R�VHX�DPELHQWH�VmR�IXQGDPHQWDLV� HQTXDQWR�

IRUPDomR�EiVLFD�H�DYDQoDGD��6y�FRQKHFHQGR�D�QRUPDOLGDGH�GDV�IXQo}HV�H�PHFDQLVPRV

TXH�RFRUUHP�QXPD�FpOXOD��ILVLRORJLD�� EHP�FRPR�D�VXD�UHJXODomR��VH�SRGH�GHSRLV�SDUWLU�

SDUD� HVWXGRV�PDLV� DYDQoDGRV� FRPR� VHMDP� DV� DOWHUDo}HV� j� QRUPDOLGDGH�� VXDV� FDXVDV H�

FRQVHTXrQFLDV H YLDV� DVVRFLDGDV�� DVVXQWRV� TXH� Mi� VmR� GR� kPELWR� GD� SDWRORJLD�

�SDWRILVLRORJLD��� WR[LFRORJLD�� HQWUH� RXWURV�� D� VHU WUDWDGRV� HP� FXUVRV� GH� SyV�JUDGXDomR�

'HVWH� PRGR� QD� )LVLRORJLD� &HOXODU� IRUQHFHP�VH� FRQKHFLPHQWRV� EDVH� GH� HVWUXWXUDV�

IXQFLRQDLV GD�FpOXOD�H�LQWHUOLJDP�VH�FRQKHFLPHQWRV�GH�IRUPD�D�HQWHQGHU�D�FpOXOD�FRPR�

XP�WRGR��H�GH�FRPR�VH�UHODFLRQD�FRP�R�DPELHQWH�TXH�D�URGHLD��

$�)LVLRORJLD�&HOXODU� p� XPD� XQLGDGH� FXUULFXODU� WUDQVYHUVDO� D� YiULRV� GRPtQLRV GD�

%LRORJLD �GHVGH�D�%LRORJLD�$QLPDO�j�%LRORJLD�9HJHWDO��H�WDPEpP�D�0LFURELRORJLD���GDGR�

TXH�YiULRV�PHFDQLVPRV��H�IHUUDPHQWDV�GH�HVWXGR� VmR�SDUWLOKDGRV�SRU�FpOXODV�SURFDULRWDV�

H�HXFDULRWDV��H�J���PHFDQLVPRV�GH�HVWDEHOHFLPHQWR�GH�JUDGLHQWHV�H�D�VXD�XWLOL]DomR�SDUD�

SURGX]LU� HQHUJLD��� (�� WDPEpP� D� XP� QtYHO� GH� RUJDQL]DomR� VXSHULRU�� RV� FRQKHFLPHQWRV�

DGTXLULGRV VREUH�DGHVmR�H�FRPXQLFDomR�LQWHUFHOXODU�SDUD�FpOXODV�DQLPDLV�SRGHP��GH�XP�

PRGR�JHUDO��VHU�WUDQVSRVWDV SDUD�FULDU�FRQKHFLPHQWR�H�LQYHVWLJDomR�HP FpOXODV�YHJHWDLV��

H�YLFH�YHUVD�� FRPR� VH� WHP�YHULILFDGR�SRU�SXEOLFDo}HV� RQGH� VH� FRPSDUDP PHFDQLVPRV�

LGrQWLFRV� HP� FpOXODV� GH� YiULDV� RULJHQV� �H�J� �6DEORZVNL� ������ :LOVRQ�� 9RJHO�� DQG�

6RPHUYLOOH�������.DEEDJH�HW�DO�����������$LQGD��D�QtYHO�GD�UHJXODomR�H�VLQDOL]DomR FHOXODU��

� 6DEORZVNL��5����������3ODQW�DQG�DQLPDO�VWHP�FHOOV��FRQFHSWXDOO\�VLPLODU��PROHFXODUO\�GLVWLQFW"�7UHQGV�LQ�
&HOO�%LRORJ\�������������������GRL��KWWSV���GRL�RUJ���������M�WFE������������

:LOVRQ��,���9RJHO��-���	�6RPHUYLOOH��6����������6LJQDOOLQJ�SDWKZD\V��D�FRPPRQ�WKHPH�LQ�SODQWV�DQG�DQLPDOV"�
&XUU�%LRO��������5���������GRL����������V��������������������

.DEEDJH��0���.HVVHQV��5���%DUWKRORPD\��/��&���	�:LOOLDPV��%����������7KH�/LIH�DQG�'HDWK�RI�D�3ODQW�&HOO��
$QQX�5HY�3ODQW�%LRO��������������GRL����������DQQXUHY�DUSODQW��������������



5HODWyULR�GR�SURJUDPD��FRQWH~GRV�H�PpWRGRV�GH�HQVLQR�WHyULFR�H�SUiWLFR�GD�XQLGDGH�FXUULFXODU

),6,2/2*,$&(/8/$5

�

RV�YiULRV�JUXSRV�GH�VHUHV�YLYRV� DSUHVHQWDP YLDV��PHFDQLVPRV�H�PROpFXODV VLQDOL]DGRUDV�

VLPLODUHV��HP�PRGRV�GH�DomR��IXQFLRQDPHQWR�H��HP�PXLWRV�FDVRV��HP�HVWUXWXUD�PROHFXODU

�H�J����

2�HQVLQR�GD�)LVLRORJLD�&HOXODU�LQLFLRX�VH�QD�87$'�QR�DQR�OHWLYR�GH������������

SDUD� DV� /LFHQFLDWXUDV� HP�%LRORJLD� H� HP�%LRTXtPLFD��'HVGH� D� FULDomR�LPSOHPHQWDomR�

GHVWD�8&� �QD�87$'� DWp� DR� SUHVHQWH� D� FDQGLGDWD� WHP� VLGR� GRFHQWH� GHVWD�8&� H� WHP�

DVVXPLGR�D�UHJrQFLD�GD�8&�GH�)LVLRORJLD�&HOXODU�OHFLRQDGD�DR����&LFOR�HP�%LRORJLD�

1R kPELWR�GR�HQVLQR�GHVWD�8&��ID]�VH LQWHUIDFH�HQWUH�RV�YiULRV�WHPDV�SURSRVWRV�QR�

SURJUDPD H�iUHDV�GH�LQYHVWLJDomR�DILQV��QD�87$'�RX�IRUD�GD�87$'���YLVDQGR SRU�XP�

ODGR�GLVWLQJXLU�D�IRUPDomR�H�RV�REMHWLYRV�GH�DSUHQGL]DJHP�GH�XP�HVWXGDQWH�GH����&LFOR�

HP�%LRORJLD� FRP� D� GH� RXWURV� HVWXGDQWHV� GH� iUHDV� DILQV�� H� SRU� RXWUR� ODGR�PRWLYDU� RV�

HVWXGDQWHV SDUD�D�LQYHVWLJDomR�H�R�LQJUHVVR�HP����&LFORV��RQGH�SRGHUmR MXQWDU�VH�D�JUXSRV�

GH�LQYHVWLJDomR�QDV�GLYHUVDV�iUHDV��

$WHQGHQGR�DR�IDFWR�GH�TXH�XPD�JUDQGH�SDUWH�GRV�HVWXGDQWHV GH����&LFOR�HP�%LRORJLD�

GD�87$'�SURFXUDP�XP����&LFOR�HP�iUHDV�DILQV��VHQGR�RV�PDLV�HVFROKLGRV� GH�HQWUH�RV�

FXUVRV�GH�0HVWUDGR�RIHUHFLGRV�QD�87$'��R����&LFOR�HP�%LRORJLD�&OtQLFD�/DERUDWRULDO�H�

R� ��� &LFOR� HP�%LRWHFQRORJLD� SDUD� DV� &LrQFLDV� GD� 6D~GH�� D� 8&� GH� )LVLRORJLD� &HOXODU�

IRUQHFH�RV�FRQKHFLPHQWRV�DGHTXDGRV�H�FRQVLGHUDGRV�EDVLODUHV�SDUD�DOJXPDV�8&V�GHVWHV�

��V &LFORV��HP�SDUWLFXODU�DV�8&V�GH�'LQkPLFD�&HOXODU�H�GH�'LQkPLFD�&HOXODU�H�&XOWXUD�GH�

&pOXODV� $QLPDLV�� RQGH� YiULRV� WHPDV� DERUGDGDV� HP )LVLRORJLD� &HOXODU� VHUmR� GHSRLV

OHFLRQDGDV�FRP�PDLRU�JUDX�GH�SURIXQGLGDGH�H�SRUPHQRU��WDO�FRPR�p�H[LJLGR�QXP�VHJXQGR�

FLFOR GH�HVWXGRV��
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1D�7DEHOD����LQGLFD�VH�D�LGHQWLILFDomR�GD�8&�GH�)LVLRORJLD�&HOXODU OHFLRQDGD�DR����

&LFOR�HP�%LRORJLD� D�VXD�iUHD�FLHQWtILFD��%LRORJLD�H�%LRTXtPLFD��H�Q~PHUR�GH�(&76��EHP�

FRPR�D�VXD�DORFDomR�HP�WHUPRV�GH�HVWUXWXUD�RUJkQLFD�QD�87$'�

7DEHOD��� ,GHQWLILFDomR�H�DORFDomR�GH�)LVLRORJLD�&HOXODU QD�HVWUXWXUD�RUJkQLFD�GD�87$'

8QLGDGH�&XUULFXODU �8&�� ),6,2/2*,$�&(/8/$5

&XUVR� /LFHQFLDWXUD�HP�%LRORJLD ����&LFOR�
&yGLJR�GR�FXUVR� ��
'HSDUWDPHQWR� %LRORJLD�H�$PELHQWH

(VFROD� &LrQFLDV�GD�9LGD�H�GR�$PELHQWH
&DUiFWHU� 2EULJDWyULR
(&76� �

ÈUHD�&LHQWtILFD %LRORJLD�H�%LRTXtPLFD
'XUDomR� 6HPHVWUDO

$QR�6HPHVWUH� �����������6HPHVWUH�GR�FXUVR�
&yGLJR�GD�8&� ����

���� $75,%8,d­2�'(�&5e',726�(&76 (�',675,%8,d­2�'2�7(032�$75,%8Ë'2

¬ )LVLRORJLD�&HOXODU�HVWmR�DWULEXtGRV���FUpGLWRV�(&76��VLJOD�GH�(XURSHDQ�&UHGLW�

7UDQVIHU�DQG�$FFXPXODWLRQ�6\VWHP���$�XQLGDGH�(&76�EDVHLD�VH�QR�SULQFtSLR�GH�TXH�R�

YROXPH�WRWDO�GH�WUDEDOKR� GH�XP�HVWXGDQWH D�WHPSR�LQWHLUR��QR�HVSDoR�(XURSHX� VH�VLWXD�

HQWUH������H������KRUDV�SRU�DQR��D�TXH�FRUUHVSRQGHP����FUpGLWRV ����(&76���3HOR�TXH��

FDGD�(&76�FRUUHVSRQGH�D�XP YROXPH�GH�WUDEDOKR�HQWUH����H����KRUDV��1HVWH�VHQWLGR�����

FUpGLWRV�FRUUHVSRQGHP D�XP�VHPHVWUH�H����FUpGLWRV�D�XP�WULPHVWUH�GH�HVWXGRV��1D�87$'��

R�FiOFXOR�GD�XQLGDGH�(&76�FRQVLGHUD ���KRUDV�GH�WUDEDOKR�GR�DOXQR �YDORU�LQWHUPpGLR�DR�

LQGLFDGR�HP�FLPD��� LQFOXLQGR�KRUDV�GH� FRQWDFWR� FRP�R�GRFHQWH�GH�QDWXUH]D�FROHWLYD�H�

LQGLYLGXDO� �RULHQWDomR� WXWRULDO��� KRUDV� GH� WUDEDOKR� LQGHSHQGHQWH� H� KRUDV� GHGLFDGDV� j�

DYDOLDomR�
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7HQGR�R�VHPHVWUH�GH����D����VHPDQDV�GH�GXUDomR�����OHWLYDV�H���D���GH�DYDOLDo}HV��

LQFOXLQGR�D�pSRFD�HVSHFLDO�� DV�KRUDV�GH�FRQWDFWR�DWULEXtGDV�SDUD�D�8&�����KRUDV�WHyULFDV�

H����KRUDV�GH�SUiWLFDV�ODERUDWRULDLV� FRUUHVSRQGHP D XPD�FDUJD�KRUiULD�VHPDQDO�GH���KRUDV�

GH�DXODV�WHyULFDV�H���KRUDV�GH�DXODV�SUiWLFDV��6HJXQGR�D�ILORVRILD�GR�SURFHVVR�GH�%RORQKD��

R� FiOFXOR� GR� HVIRUoR� WRWDO� UHDOL]DGR� SHOR� HVWXGDQWH� SDUD� D� 8&� GH� )LVLRORJLD� &HOXODU�

GHVFUHYH�VH�QD�7DEHOD���

7DEHOD��� 'LVWULEXLomR�GDV�KRUDV�FUHGLWDGDV�DR�DOXQR�SDUD�REWHQomR�GH���(&76�QD�8& )LVLRORJLD�
&HOXODU��WHQGR�HP�FRQWD�RV�UHVXOWDGRV�GH�DSUHQGL]DJHP��5$��QDV�YiULDV�WLSRORJLDV�

5$
+RUDV�GH�FRQWDFWR�FRP�R�GRFHQWH

+RUDV�GH�7UDEDOKR�
LQGHSHQGHQWH +RUDV�

GH�
$YDOLD
omR

7RWDO
/LVWDJHP�
GH�5$

&ROHWLYDV /DE�
7��GH�
&DPSR 6HPLQiULR 7XWRULD (VWiJLR (VWXGR

7UDEDOKR�
GH�*UXSR

7UDEDOKR�
GH�

3URMHWR7 73 3/ 7& 6 27 (

7RWDO �� �� � � � � �� �� � � ���
/HJHQGD� 7� HQVLQR�WHyULFR��73� HQVLQR�WHyULFR�SUiWLFR��3/� HQVLQR�SUiWLFR�H�ODERUDWRULDO��/DE���ODERUDWRULDO

$V� KRUDV� GH� RULHQWDomR� WXWRULDO� HQYROYHP� XP� FRQWDFWR� PDLV� SUy[LPR� H�

LQGLYLGXDOL]DGR�FRP�R�HVWXGDQWH�H�VmR�DSURYHLWDGDV�QmR�Vy�SDUD�XOWUDSDVVDU�GLILFXOGDGHV�

HVSHFtILFDV�GH�DSUHQGL]DJHP�RX�ODFXQDV�QD�IRUPDomR��FRPR�WDPEpP�SDUD�DFRQVHOKDU�RV�

HVWXGDQWHV�UHODWLYDPHQWH�DR�PpWRGR�GH�HVWXGR�DGHTXDGR�SDUD�HVWD�XQLGDGH�FXUULFXODU��(VWH�

WHPSR�QmR�p��QD�SUiWLFD�� OLPLWDGR��HVWDQGR�R�GRFHQWH�SHUPDQHQWHPHQWH�GLVSRQtYHO�SDUD�

DWHQGHU�RV�DOXQRV��D�TXDOTXHU�KRUD�GR�GLD��H[FHWXDQGR�RV�PRPHQWRV�GDV�DXODV��UHXQL}HV�H�

DWLYLGDGHV�GH�LQYHVWLJDomR�

1DV�DWLYLGDGHV�GHVLJQDGDV�SRU�HVWXGR��GH�WUDEDOKR�LQGHSHQGHQWH��VHP�D�SUHVHQoD�GR�

GRFHQWH�� LQFOXL D� SUHSDUDomR� GRV� WUDEDOKRV� SUiWLFRV H� VHXV� UHODWyULRV�� H� R� HVWXGR�PDLV�

UHIOHWLGR�GDV�PDWpULDV�DERUGDGDV�QDV�DXODV�WHyULFDV��2�WHPSR�GH�WUDEDOKR�LQGHSHQGHQWH��

�� KRUDV�� GHILQLGR� SDUD� HVWD� XQLGDGH� FXUULFXODU� DR� DEULJR� GR� DFRUGR� GH� %RORQKD�� p�

PHUDPHQWH� LQGLFDWLYR�� H� GHSHQGHQWH� GDV� ODFXQDV� GH� DSUHQGL]DJHP� H� QHFHVVLGDGHV� GH�

DSUHQGL]DJHP�GH�FDGD�HVWXGDQWH�

)RUDP�DLQGD�SUHYLVWDV���KRUDV�SDUD�D� UHDOL]DomR�GH�SURYDV�GH DYDOLDomR�FRQWtQXD�

H�RX�H[DPH�ILQDO��FRQVLGHUDGDV�R�WHPSR�QHFHVViULR�SDUD�SDUWLFLSDU�HP�WRGRV�RV�PRPHQWRV�

GH�DYDOLDomR�FRQWtQXD��H�D�SRVVLELOLGDGH�QHFHVVLGDGH GH�LU�D�H[DPH�

1R� kPELWR� GR SURFHVVR� GH� %RORQKD�� VXUJH� XP QRYR� SDUDGLJPD� GH� HQVLQR

DSUHQGL]DJHP��HP�TXH�RV�'HVFULWRUHV�GH�'XEOLQ DSDUHFHP�FRPR SRQWRV�GH�UHIHUrQFLD�SDUD�
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FRPSHWrQFLDV�JHUDLV�H�HVSHFtILFDV��D�DGTXLULU�SHOR�HVWXGDQWH��TXH�SDUD�XP�HVWXGDQWH�GH ���

FLFOR��LQFOXL��L��D�GHPRQVWUDomR�GH FRQKHFLPHQWRV�H�VXD�FRPSUHHQVmR��HVWHV�QD�iUHD�GH�

HVWXGR�IRUPDomR GR� VHFXQGiULD� PDV� VXSODQWDQGR�D� LL�� 6HU� FDSD]� GH� DSOLFDU

FRQKHFLPHQWRV H VXD�FRPSUHHQVmR��GH�PRGR�SURILVVLRQDO��SHOD�DUJXPHQWDomR�H�UHVROXomR�

GH�SUREOHPDV�QD�VXD�iUHD�GH�HVWXGR�IRUPDomR��LLL��7HU FDSDFLGDGH SDUD LQWHUSUHWDU�GDGRV�

HPLWLU�MXt]RV�TXH�LQFOXDP UHIOH[mR�VREUH�DVVXQWRV�UHOHYDQWHV�GH�FDUiFWHU�VRFLDO��FLHQWtILFR�

RX� pWLFR�� LY� WHU� FDSDFLGDGH� GH� FRPXQLFDomR� D� S~EOLFRV� DOYR� �HVSHFLDOL]DGRV� H� QmR�

HVSHFLDOL]DGRV��� Y�� 7HU� GHVHQYROYLGR� FRPSHWrQFLDV� GH DSUHQGL]DJHP� DXWyQRPD TXH�

SHUPLWD�SURVVHJXLU�HVWXGRV�PDLV�DSURIXQGDGRV�H�FRP�HOHYDGR�JUDX�GH�DXWRQRPLD�

2�SURFHVVR GH�%RORQKD�DVVHQWD�DVVLP�HP�SULQFtSLRV�H�PHWRGRORJLDV�GH�HQVLQR�TXH�

YLVDP� R� GHVHQYROYLPHQWR� GH� FRPSHWrQFLDV� LQGLYLGXDLV�� R� LQFHQWLYR� H� D� SURPRomR� GH

DXWRQRPLD�LQWHOHFWXDO�VXEMDFHQWH�DR�GHVHQYROYLPHQWR�GH�FRPSHWrQFLDV�TXH�SHUPLWDP�DR�

HVWXGDQWH D�UHVROXomR�GH�SUREOHPDV�H�R�GHVHQYROYLPHQWR�GXP�HVStULWR�FUtWLFR�DVVLP�FRPR�

XP�GLQDPLVPR�FLHQWtILFR��3RU�RXWUR�ODGR��XP�HQVLQR�LQWHUDWLYR�TXH�LQFOXD�D�XWLOL]DomR�GH�

PpWRGRV� GH� HQVLQR� GLQkPLFR� p� IXQGDPHQWDO� SDUD� R� GHVHQYROYLPHQWR� GH� FRPSHWrQFLDV�

QHFHVViULDV� SDUD� R� WUDEDOKR� HP HTXLSD��PXLWR� LPSRUWDQWHV� WDPEpP� SDUD� D� IXWXUD YLGD�

SURILVVLRQDO�

���� 2%-(7,926�'(�$35(1',=$*(0�(�&203(7Ç1&,$6�$�'(6(192/9(5

������ 2%-(7,926 '(�$35(1',=$*(0

2�HQVLQR�GD�)LVLRORJLD�&HOXODU�DR����&LFOR� HP�%LRORJLD� WHP�FRPR�REMHWLYRV GH�

DSUHQGL]DJHP�JHUDLV�

x &ULDU QR�HVWXGDQWH XPD� LPDJHP�GLQkPLFD�GRV�SURFHVVRV�TXH�RFRUUHP�D�QtYHO�

FHOXODU�� FHQWUDGD QD� FRPSUHHQVmR� GR� IXQFLRQDPHQWR� GD� FpOXOD HP� DPELHQWH�

QRUPDO �ILVLROyJLFR� H�QD�LQWHJUDomR�GRV�YiULRV PHFDQLVPRV��

x &ULDU� QR� HVWXGDQWH� R� FRQFHLWR� GH� UHJXODomR� FHOXODU� H� GH� TXH� HVWH� SURFHVVR� p�

FRQVWDQWH��FRRSHUDWLYR�H�GLQkPLFR�



5HODWyULR�GR�SURJUDPD��FRQWH~GRV�H�PpWRGRV�GH�HQVLQR�WHyULFR�H�SUiWLFR�GD�XQLGDGH�FXUULFXODU

),6,2/2*,$&(/8/$5

�

x 3URPRYHU�QR�HVWXGDQWH�D�DSUHQGL]DJHP�GH�WpFQLFDV�H�PHWRGRORJLDV�ODERUDWRULDLV�

IXQGDPHQWDLV SDUD� D� DERUGDJHP� FHOXODU� DVVRFLDGDV� j� SUiWLFD� GH� HQVDLRV

ODERUDWRULDLV��DWUDYpV�GD�WUDQVPLVVmR�GH FRQKHFLPHQWRV�WHyULFR�SUiWLFRV�

x &ULDU� QR� DOXQR� HVStULWR� FUtWLFR� GH� LQWHUSUHWDomR� GH� VLWXDo}HV�� PHFDQLVPRV� H�

FRUUHODomR HQWUH�RV�YiULRV�WHPDV�

x (VWLPXODU� R� WUDEDOKR� DXWyQRPR� H R� GH� HTXLSD�� FRORFDQGR� j� GLVSRVLomR� GR�

HVWXGDQWH XP�FRQMXQWR�GH�IHUUDPHQWDV GLGiWLFDV�H�YiULDV�TXHVW}HV�

x $� QtYHO� GH� FRQWH~GRV� SURJUDPiWLFRV�� VmR� DLQGD REMHWLYRV� JHUDLV� GH�

DSUHQGL]DJHP��GRWDU�R�HVWXGDQWH�FRP FRQKHFLPHQWRV�VREUH�

R &RPSRVLomR�GD�PHPEUDQD� HVWUXWXUD GRV� FRPSRQHQWHV�PHPEUDQDUHV H VXD

RUJDQL]DomR�H�IXQomR�

R )OXLGH]�PHPEUDQDU�H�VXD�UHJXODomR�

R 2V� YiULRV� WLSRV� GH� WUDQVSRUWH� PHPEUDQDU H� VXD� UHOHYkQFLD� QD� ILVLRORJLD� H�

UHJXODomR�FHOXODU�

R 3URSULHGDGHV�HOpWULFDV�GD�PHPEUDQD�H�FRQFHLWRV�GH�HOHWURILVLRORJLD�EiVLFD�

R &LWRHVTXHOHWR��LPSRUWkQFLD�QD�HVWUXWXUD�H�GLQkPLFD�FHOXODU H�VXD�UHJXODomR�

R 3URWHtQDV�PRWRU DVVRFLDGDV�DR�FLWRHVTXHOHWR�

R &RPXQLFDomR� H� VLQDOL]DomR� FHOXODU�� PHQVDJHLURV� H[WUDFHOXODUHV� H� VHXV�

UHFHSWRUHV��WUDQVGXomR�LQWUDFHOXODU�GH�VLQDLV�

R 5HOHYkQFLD�GR�FiOFLR�LQWUDFHOXODU H�VHX�SDSHO�FRPR�VHJXQGR�PHQVDJHLUR�

R 5HOHYkQFLD�GR�y[LGR�QtWULFR�QD�VLQDOL]DomR�FHOXODU�

R 7UDQVSRUWH�H�IXVmR�GH�YHVtFXODV �H[RFLWRVH��

R 0RUWH�FHOXODU�SURJUDPDGD��DSRSWRVH��FRPR�SURFHVVR�ILVLROyJLFR�

x $�QtYHO�SUiWLFR��HQWUH�RXWURV� p�REMHWLYR�GHVWD�8&�FDSDFLWDU�R�HVWXGDQWH�FRP�XP�

FRQMXQWR�GH�IHUUDPHQWDV��PpWRGRV�H�PHWRGRORJLDV���QD�iUHD�GD�)LVLRORJLD�&HOXODU�

TXH� DX[LOLHP�R� HVWXGR� H� FRPSUHHQVmR� GRV� FRQWH~GRV� WHyULFRV H� WDPEpP� OKHV�

SHUPLWDP�H[WUDSRODU�SDUD�RXWUDV�VLWXDo}HV��QRPHDGDPHQWH��PDLV�WDUGH��D�QtYHO�GH�

XP�VHJXQGR�FLFOR�

2V� REMHWLYRV� HVSHFtILFRV GRV� YiULRV� WHPDV� VHUmR� H[SRVWRV� MXQWR� DRV� FRQWH~GRV�

SURJUDPiWLFRV�
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$V�FRPSHWrQFLDV�JHUDLV��TXH�HVWD�8&�SUHWHQGH�GHVHQYROYHU�QR�HVWXGDQWH�YLVDP�

x 'RWDU�R�HVWXGDQWH�GH�FRQKHFLPHQWRV ~WHLV�D�XP�%LyORJR��LQGHSHQGHQWHPHQWH�GD�

VXD� DSHWrQFLD� YRFDFLRQDO� SDUD� DOJXPD� VXEiUHD� HVSHFtILFD GD� %LRORJLD� �H�J���

DQLPDO��YHJHWDO�RX�PLFURELRORJLD��

x 'RWDU�R�HVWXGDQWH�GH�FRQKHFLPHQWRV�HVSHFtILFRV D�QtYHO�GH�PHFDQLVPRV�FHOXODUHV

SURSRUFLRQDQGR�OKH XPD�EDVH�VyOLGD�SDUD�IXWXUD�DERUGDJHP�GHVWHV WHPDV�D XP

QtYHO�GH�PDLRU�HVSHFLDOLGDGH��H�J���HP����H����&LFORV��

x 'RWDU�R�HVWXGDQWH�FRP FDSDFLGDGH�SDUD��

R $QiOLVH�FUtWLFD�GH�UHVXOWDGRV�H[SHULPHQWDLV�

R &RPXQLFDU��FRUUHWD�H�HIHWLYDPHQWH��GDGRV�H�UHVXOWDGRV�H[SHULPHQWDLV�

R $YDOLDU�VLWXDo}HV�FRP�HVStULWR�FUtWLFR�

R 'HVHQYROYHU�R�HVWtPXOR�SDUD�WUDEDOKR�HP�HTXLSD�

&RPR�FRPSHWrQFLDV�HVSHFtILFDV��VDOLHQWDP�VH�

x &RPSHWrQFLDV�WHyULFDV

R 'RWDU�R� HVWXGDQWH�GH� FRQKHFLPHQWR�QXP�FRQMXQWR�GH� WHPDV�GD� ILVLRORJLD�

FHOXODU�TXH�OKH�SHUPLWDP�LQWHU�UHODFLRQDU�DVVXQWRV��GLVFXWL�ORV�H�DQDOLVi�ORV�

HP�RXWURV�FRQWH[WRV�

x &RPSHWrQFLDV�ODERUDWRULDLV

R 2EWHQomR�H�SUHSDUDomR�GH�PDWHULDO�ELROyJLFR�HVVHQFLDO�j ILVLRORJLD�FHOXODU�

R 0DQXVHLR�GH�DOJXQV�LQVWUXPHQWRV�HTXLSDPHQWRV�ODERUDWRULDLV�

R 3UHSDUDomR�H�PDQXVHLR�GH�VROXo}HV�SDUD�HQVDLRV�ELROyJLFRV�

x &RPSHWrQFLDV�GH�H[SUHVVmR�HVFULWD�H�RUDO

R $SUHVHQWDU�H�GLVFXWLU�GDGRV�H[SHULPHQWDLV�

R (ODERUDU�UHODWyULRV�HP�IRUPDWR�GH�DUWLJR�FLHQWtILFR

R &RPXQLFDU�FLrQFLD��HODERUDU�PHLRV�GH�FRPXQLFDomR H�VXD�DSUHVHQWDomR RUDO�
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'H�DFRUGR�FRP�R�5HJXODPHQWR�GR����&LFOR�HP�%LRORJLD��D 8&�GH�)LVLRORJLD &HOXODU�

QmR�H[LJH�SUHFHGrQFLDV��&RQWXGR��R�SURJUDPD�SURSRVWR�SDUWH�GR�SUHVVXSRVWR�TXH�D�HVWD�

DOWXUD�GD�VXD�IRUPDomR�R�HVWXGDQWH�Mi�DGTXLULX�FRPSHWrQFLDV�H�FRQKHFLPHQWRV�LPSRUWDQWHV

HP�8&V�DQWHULRUHV �7DEHOD��� SDUD�R�VXFHVVR�GD�DSUHQGL]DJHP�HP�)LVLRORJLD�&HOXODU��

(VWHV� FRQKHFLPHQWRV� SUpYLRV� LQFOXHP�� L�� %LRItVLFD� GH� 0HPEUDQDV�� RQGH� R� HVWXGDQWH�

DGTXLULX� FRQKHFLPHQWR� VREUH� JUDGLHQWHV�TXtPLFRV� H� HOHWURTXtPLFRV� H� HTXDo}HV�TXH�RV�

GHILQHP�� LQWHUDomR� GH� VROXWRV� FRP� D�PHPEUDQD� H� FRQFHLWRV� GH� SHUPHDELOLGDGH�� HQWUH�

RXWURV��LL��2UJDQL]DomR�HVWUXWXUDO�GD�FpOXOD UHODFLRQDQGR�D�HVWUXWXUD�GRV�YiULRV�RUJDQHORV�

FRP� D� IXQomR� GHVHPSHQKDGD� H� VXD� FRQWULEXLomR� SDUD� R� IXQFLRQDPHQWR� FHOXODU�� LLL��

(VWUXWXUD� TXtPLFD� GH� ELRPROpFXODV�� LQFOXLQGR� JUXSRV� IXQFLRQDLV� H� VXDV� SURSULHGDGHV�

TXtPLFDV�H�UHDWLYLGDGH��LY��&RQFHLWRV�EiVLFRV�GH�FLQpWLFD�HQ]LPiWLFD�TXH�LQFOXL�FLQpWLFD�

GH�0LFKDHOLV�0HQWHQ H�LQWHUSUHWDomR�GR�VLJQLILFDGR�GDV�FRPSRQHQWHV�GD�HTXDomR�TXH�D�

GHVFUHYHP� $R� ORQJR� GDV� DXODV� RV� HVWXGDQWHV� VHUmR� OHPEUDGRV� GD� QHFHVVLGDGH� H�

LPSRUWkQFLD� HP� UHYHU� GHWHUPLQDGRV� DVVXQWRV� GH� 8&V� OHFLRQDGDV� QRV� DQRV� DQWHULRUHV�

$GLFLRQDOPHQWH�� p� LPSRUWDQWH� TXH� R� HVWXGDQWH� WHQKD� ERQV� FRQKHFLPHQWRV� GH� LQJOrV�

FLHQWtILFR��DWHQGHQGR�D�TXH�JUDQGH�SDUWH�GD�ELEOLRJUDILD��QD�IRUPD�GH�OLYURV�FLHQWtILFRV�

H�RX�GH�DUWLJRV�FLHQWtILFRV��p�HP�LQJOrV�

7DEHOD����5HODomR�GH�DOJXPDV�8&V�FRP�FRQKHFLPHQWRV�SUpYLRV�QHFHVViULRV�

8QLGDGH�&XUULFXODU��8&�� &21+(&,0(1726�35e9,26

%LRItVLFD %LRItVLFD�GH�0HPEUDQDV
%LRORJLD�&HOXODU 2UJDQL]DomR�HVWUXWXUDO�GD�FpOXOD
%LRTXtPLFD�HVWUXWXUDO (VWUXWXUD�TXtPLFD�GH�ELRPROpFXODV
%LRTXtPLFD�H�0HWDEROLVPR
(Q]LPRORJLD

&RQFHLWRV�GH�FLQpWLFD�HQ]LPiWLFD

������ 352*5$0$�7(Ï5,&2

2�SURJUDPD�WHyULFR�TXH�VH�SURS}H�SDUD�D�8&�)LVLRORJLD�&HOXODU�GLYLGH�VH�HP�FLQFR

PyGXORV� FDGD� XPD� FRP� YiULRV� WHPDV� WRWDOL]DQGR �� WHPDV �7DEHOD� ���� (VWHV WHPDV�

HVFROKLGRV�YLVDP�IRUQHFHU�FRQKHFLPHQWR�RX IHUUDPHQWDV�WUDQVYHUVDLV��UHOHYDQWHV�SDUD�RV

GLIHUHQWHV�WLSRV�GH�FpOXODV �DQLPDLV��YHJHWDLV�RX�PHVPR�PLFURUJDQLVPRV��H SDUD�DV�YiULDV�

IXQo}HV� FHOXODUHV� 2V� WHPDV� SURSRVWRV WRWDOL]DP ��� KRUDV OHWLYDV� GH� FRQWDFWR��
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$GLFLRQDOPHQWH LQFOXL�VH���KRUD�GHVWLQDGD j����DXOD��GHVLJQDGD�GH�DXOD�GH�DSUHVHQWDomR�

H�PDLV���KRUD�GHVWLQDGD�D�UHYLV}HV������DXOD��QR�ILQDO�GR�VHPHVWUH���&RORFD�VH�D�KLSyWHVH�

GD�H[LVWrQFLD�GH�XP�IHULDGR GXUDQWH�R����VHPHVWUH�H�DWHQGHQGR�D�TXH�R�VHPHVWUH�WHP����

VHPDQDV�OHWLYDV� FDVR�DFRQWHoD D�DXOD�GH�UHYLVmR VHUi�GDGD�FRPR�DXOD�H[WUD�

2V�PyGXORV�HVFROKLGRV��H�D�VXD�RUGHP�GH�DSUHVHQWDomR�DRV�DOXQRV��YLVDP�DSUHVHQWDU�

FRQFHLWRV�GH�)LVLRORJLD�&HOXODU�FRP�XP DXPHQWR�GH�FRPSOH[LGDGH��1R�SULPHLUR�PyGXOR�

�PHPEUDQDV� FHOXODUHV�� HVWUXWXUD�H� IXQomR��� ID]�VH� UHIHUrQFLD� j�HVWUXWXUD�� FRPSRVLomR�H�

IXQomR�GRV�FRPSRQHQWHV�PHPEUDQDUHV��(VWH����PyGXOR�SUHSDUD�R�HVWXGDQWH�SDUD�R�PyGXOR�

,,��WUDQVSRUWH�GH�VXEVWkQFLDV�DWUDYpV�GD�PHPEUDQD���IRUQHFHQGR�FRQFHLWRV�VREUH�D�IXQomR�

�ILVLRORJLD��GD�PHPEUDQD�FHOXODU��SRVLFLRQDPHQWR�H� IXQomR�GH�SURWHtQDV�PHPEUDQDUHV��

HQWUH�HODV�D�GH�WUDQVSRUWH�GH�VXEVWkQFLDV��VREUHWXGR�R�WUDQVSRUWH�GH�L}HV��PXLWR�LPSRUWDQWH�

SDUD�D� IXQomR�FHOXODU��1R�PyGXOR� ,,� �WUDQVSRUWH�GH�VXEVWkQFLDV�DWUDYpV�GD�PHPEUDQD���

DERUGDP�VH�RV�YiULRV�PHFDQLVPRV�GH�WUDQVSRUWH�GH�L}HV��H[HPSOLILFDQGR�FRP�D�VXD�IXQomR�

HP�YiULRV� WLSRV�GH�FpOXODV��H�GmR�VH�DOJXPDV�QRo}HV�VREUH�UHJXODomR�GRV�PHVPRV��1R�

PyGXOR� ,,,� �FLWRHVTXHOHWR� H� PRWRUHV� PROHFXODUHV� DVVRFLDGRV�� DERUGD�VH� D� IXQomR� GR�

FLWRHVTXHOHWR�QD�LQWHJULGDGH�GD�PHPEUDQD�FHOXODU�H�QR�SRVLFLRQDPHQWR�GH�SURWHtQDV��H�J��

HQYROYLPHQWR� HP� GRPtQLRV� PHPEUDQDUHV�� H� UDIWV OLStGLFRV��� FRPSOHPHQWDQGR� H�

SHUPLWLQGR�D�LQWHJUDomR�GD�DSUHQGL]DJHP GR�PyGXOR�,�H�,,��H�IRUQHFHP�VH�EDVHV�SDUD�RV�

SUy[LPRV� PyGXORV�� 1R� PyGXOR� ,9� �FRPXQLFDomR� FHOXODU��� DERUGDP�VH� PHQVDJHLURV�

FHOXODU�� VHXV� UHFHSWRUHV� H� SULQFLSDLV� YLDV� GH� VLQDOL]DomR�� HVWH� PyGXOR� EHQHILFLD� GD�

DSUHQGL]DJHP�Mi�DGTXLULGD�QRV�PyGXORV�,�H�,,��H�HP�SDUWH�GR�,,,���SHOR�IDFWR�GH�UHTXHUHU�

FRQKHFLPHQWR� SUpYLR� GH� SURWHtQDV� PHPEUDQDUHV�� WUDQVSRUWH� GH� L}HV�� H� PHWDEROLVPR�

LQWUDFHOXODU�� WUDQVSRUWH� GH� YHVtFXODV� �TXH� UHTXHU� SURWHtQDV�PRWRU� H� FLWRHVTXHOHWR��� HVWH�

PyGXOR� SHUPLWH� ID]HU� XPD� LQWHJUDomR� GH� WRGRV� RV� FRQKHFLPHQWRV� DGTXLULGRV� QD� 8&��

H[HPSOLILFDQGR�FRP�IXQo}HV�GH�FpOXODV�EHP�FRQKHFLGDV�SHORV�HVWXGDQWHV��H�J��QHXUyQLRV�

H�FpOXODV�VHFUHWRUDV���1R�PyGXOR�9��PRUWH�FHOXODU�SURJUDPDGD���WHQGR�HP�FRQWD�YiULRV�

FRQKHFLPHQWRV� DGTXLULGRV� DQWHULRUPHQWH� QD� 8&� �UHFHSWRUHV� PHPEUDQDUHV�� OtSLGRV�

PHPEUDQDUHV�� WUDQVSRUWH� GH� L}HV�� SURWHtQDV� FLQDVHV�� HWF���� YLVD� WUDQVPLWLU� TXH� D�PRUWH�

FHOXODU�SURJUDPDGD�p�XP�SURFHVVR�ILVLROyJLFR��UHJXODGR�SHOD�FpOXOD�FRP�REMHWLYRV�EHP�

HVSHFtILFRV�� 9LVD� DLQGD� GLVWLQJXLU� D� DSRSWRVH� GH� RXWURV� SURFHVVRV� GH� PRUWH� FHOXODU��

YLQFDQGR�VHPSUH�D�VXD�UHOHYkQFLD�HP�SURFHVVRV�ILVLROyJLFRV��&RP�RV�PyGXORV�SURSRVWRV��

RV�WHXV�WHPDV��H�D�RUGHP�SURSRVWD�SDUD�D�VXD�DSUHVHQWDomR�FUr�VH�TXH�R�DOXQR�DGTXLUH�RV�

FRQFHLWRV� IXQGDPHQWDLV� SDUD� FRQKHFHU� H� HQWHQGHU� D� ILVLRORJLD� GD� FpOXOD�� SRGHQGR� VHU�
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DSOLFDGRV� D� YiULRV� WLSRV� GH� FpOXODV�� H� TXH� OKHV� VHUYLUmR� GH� EDVH� SDUD� HQWHQGHU� H�

FRPSUHHQGHU� FRQFHLWRV�PDLV� DYDQoDGRV�� HP�8&V� GH� ��� &LFOR�� FRPR� VHMD� D�'LQkPLFD�

&HOXODU��HQWUH�RXWUDV�

7DEHOD����3URJUDPD�WHyULFR GH�)LVLRORJLD�&HOXODU�H�VXD�SODQLILFDomR�

$XODV�WHPDV� +RUDV

$XOD����$SUHVHQWDomR H�LQIRUPDo}HV�JHUDLV�VREUH�D 8& H�VHX�IXQFLRQDPHQWR ���

0yGXOR ,��0HPEUDQDV�FHOXODUHV��HVWUXWXUD�H�IXQomR

7HPD��� 2UJDQL]DomR�HVWUXWXUDO�H�SURSULHGDGHV�GDV�PHPEUDQDV ���

7HPD��� 3ULQFLSDLV�FRPSRQHQWHV�PHPEUDQDUHV��OtSLGRV��SURWHtQDV�H�KLGUDWRV�

GH�FDUERQR�PHPEUDQDUHV���HVWUXWXUD��RUJDQL]DomR H�IXQomR

���

7HPD��� )OXLGH]�PHPEUDQDU��DVVLPHWULD�OLStGLFD��UDIWV OLStGLFRV�H�GRPtQLRV�

PHPEUDQDUHV

���

7HPD��� 'LQkPLFD�PHPEUDQDU�H�VXD�UHOHYkQFLD�ILVLROyJLFD ���

0yGXOR ,,��7UDQVSRUWH�GH�VXEVWkQFLDV�DWUDYpV�GD�PHPEUDQD

7HPD��� 7LSRV� GH� WUDQVSRUWH� HQHUJLD� SDUD� R� WUDQVSRUWH�� FRHILFLHQWH� GH�

SDUWLomR�H�SRWHQFLDO�GH�PHPEUDQD

���

7HPD��� &DQDLV�GH�iJXD��$TXDSRULQDV ���

7HPD��� 'LIXVmR� GH� L}HV� DWUDYpV� GH�PHPEUDQDV�� FDQDLV� LyQLFRV �.���1D���

&D����&Oí�

���

7HPD��� 0RGXODomR�IDUPDFROyJLFD�GD�DWLYLGDGH�GRV�FDQDLV�LyQLFRV ���

7HPD��� 7UDQVSRUWH�IDFLOLWDGR�H�WUDQVSRUWH�DWLYR ���

7HPD���� 3RURV�DUWLILFLDLV�H�LRQyIRURV ���

7HPD���� 5HOHYkQFLD� ILVLROyJLFD� GR� WUDQVSRUWH� GH� L}HV�� LQWHJUDomR� GH�

FRQKHFLPHQWRV

���

0yGXOR ,,,��&LWRHVTXHOHWR�H�PRWRUHV�PROHFXODUHV�DVVRFLDGRV

7HPD���� &LWRHVTXHOHWR��FRPSRQHQWHV��GLVWULEXLomR�H�IXQomR ���
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7HPD���� 0RWRUHV�PROHFXODUHV�DVVRFLDGRV�DR�FLWRHVTXHOHWR ���

0yGXOR ,9��&RPXQLFDomR�FHOXODU

7HPD���� &RPSRQHQWHV�HVVHQFLDLV�QD�FRPXQLFDomR�HQWUH�FpOXODV��UHFHSWRUHV�H�

PHQVDJHLURV

���

7HPD���� *3&5V��7UDQVGXomR�GH�VLQDLV�H�PHQVDJHLURV�LQWUDFHOXODUHV ���

7HPD���� 5HFHSWRUHV�DVVRFLDGRV�D�FDQDLV�LyQLFRV ���

7HPD���� 5HFHSWRUHV�FRP�DWLYLGDGH�HQ]LPiWLFD�LQWUtQVHFD��UHFHSWRUHV�WLURVLQD�

FLQDVH�

���

7HPD��� 3DSHO�GR�LmR�FiOFLR �&D��� FRPR�VHJXQGR�PHQVDJHLUR�LQWUDFHOXODU ���

7HPD��� 3DSHO�GR�y[LGR�QtWULFR��12��FRPR�PHQVDJHLUR�FHOXODU ���

7HPD���� $FRSODPHQWR� HVWtPXOR� VHFUHomR�� 7UDQVSRUWH� GH� YHVtFXODV� H�

H[RFLWRVH

���

0yGXOR�9��0RUWH�FHOXODU�SURJUDPDGD�

7HPD���� &DUDFWHUtVWLFDV�H�LPSRUWkQFLD�ILVLROyJLFD GD�DSRSWRVH ���

7HPD���� 9LD�H[WUtQVHFD�H�YLD�LQWUtQVHFD�GD�DSRSWRVH��SDSHO�GDV�FDVSDVHV� ���

$XOD��� 5HYLV}HV ���

727$/ �� KRUDV

������ 352*5$0$�35È7,&2

2� SURJUDPD� SUiWLFR� SURSRVWR� SDUD� D )LVLRORJLD� &HOXODU� LQFOXL� RLWR WUDEDOKRV�

H[SHULPHQWDLV �3/�� GH� �� K� FDGD��� H� VHLV DXODV� WHyULFR�SUiWLFDV� �73�� GH� �� K� FDGD�� TXH�

WRWDOL]DP����KRUDV �7DEHOD�����$V���K�DGLFLRQDLV�VHUmR�XVDGDV�QD����DXOD�RQGH�VHUmR�GDGDV�

LQIRUPDo}HV� JHUDLV� VREUH� R� IXQFLRQDPHQWR� GDV� DXODV� SUiWLFDV�� DV� UHJUDV� H� FRQGXWD� D�

DVVXPLU�SHOR�HVWXGDQWH�QD�DXOD�SUiWLFD�H�LQGLFDomR�GR�PDWHULDO�D�WUD]HU�SDUD�DV�DXODV�

$V� DXODV�SUiWLFDV� VHUmR� OHFLRQDGDV D�SDU� FRP�DV� DXODV� WHyULFDV� TXH�� DR� ORQJR�GR�

VHPHVWUH� VHUmR� HVVHQFLDOPHQWH GH FDUiFWHU� H[SHULPHQWDO�ODERUDWRULDO� �UHDOL]DomR� GH�

SURWRFRORV� H[SHULPHQWDLV�� 3/�� H[HFXWDGRV� SHOR� HVWXGDQWH� FRP� R� DSRLR� GR� GRFHQWH���
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DOWHUQDQGR�FRP�DOJXPDV�DXODV�GH�tQGROH WHyULFR�SUiWLFR �� QR�WRWDO���(VWDV�~OWLPDV��VHUmR�

GHGLFDGDV�j�DQiOLVH�H�GLVFXVVmR�GH UHVXOWDGRV�REWLGRV�QDV�DXODV�ODERUDWRULDLV�DQWHULRUHV��

H�RX�VHUmR�GHGLFDGDV�j� L��WUDQVPLVVmR�GH�FRQKHFLPHQWRV�GH�tQGROH�SUiWLFD��QHFHVViULRV�j�

FRPSUHHQVmR�GD�)LVLRORJLD�&HOXODU��TXH�SHOD�VXD�FRPSOH[LGDGH�QmR�VHUmR�H[HFXWDGRV�QDV�

DXODV�SUiWLFDV��LL��DQiOLVH�GH DUWLJRV�FLHQWtILFRV �RX�UHVXOWDGRV�H[SHULPHQWDLV� GH�DVVXQWRV�

UHODFLRQDGRV FRP� WHPDV GD� GLVFLSOLQD�� VHPSUH� TXH�� SRU� DOJXP� PRWLYR� R� SURWRFROR�

H[SHULPHQWDO�QmR�SRVVD� VHU� UHDOL]DGR��(VWDV� DXODV�GH� tQGROH� WHyULFR�SUiWLFD� FRQVWLWXHP�

XPD IRUPD�GH HVWLPXODU�D�DWLWXGH�FUtWLFD��SRVLWLYD���D�DQiOLVH�FRPSUHHQVmR H�LQWHUSUHWDomR�

GH�UHVXOWDGRV H�XPD�PRWLYDomR�SDUD�TXH�R�HVWXGDQWH�VH�FRQFHQWUH GXUDQWH�D�UHDOL]DomR�GRV�

WUDEDOKRV�SUiWLFRV��$�7DEHOD�� DSUHVHQWD�RV WHPDV H�D�SODQLILFDomR�GR�SURJUDPD SUiWLFR�

SURSRVWR�SDUD�)LVLRORJLD�&HOXODU� 1R� LQtFLR�GR� DQR� OHWLYR�� R� HVWXGDQWH� WHUi� DFHVVR� DRV�

SURWRFRORV�SUiWLFRV�GH�FDGD�WHPD��(VWHV�SURWRFRORV��DOpP GD SODQLILFDomR H[SHULPHQWDO�

LQFOXHP XPD� LQWURGXomR� WHyULFD� ID]HQGR� D� SRQWH� HQWUH� D� FRPSRQHQWH� WHyULFD� H� D�

FRPSRQHQWH�SUiWLFD� H�XP�TXHVWLRQiULR��TXH� VHUi� UHVSRQGLGR�SHOR� HVWXGDQWH�GXUDQWH� DV�

KRUDV� GH� HVWXGR�� FRPR� WUDEDOKR� LQGHSHQGHQWH� �YHU�7DEHOD� ��� 2V� SURWRFRORV� SUiWLFRV�

HQFRQWUDP�VH�GHVFULWRV�GH�IRUPD�GHWDOKDGD�QR�$QH[R�,�

7DEHOD����3URJUDPD�SUiWLFR�GD�8&�GH�)LVLRORJLD�&HOXODU�H�VXD�SODQLILFDomR�

$XODV�WHPDV� +RUDV

$XOD���� ,QIRUPDo}HV� JHUDLV� VREUH IXQFLRQDPHQWR�GDV� DXODV�SUiWLFDV�� UHJUDV�

FRQGXWDV�D�WHU�QDV�DXODV�SDUD�D�VHJXUDQoD�

�

$XOD�� 3/�� � (VILQJROtSLGRV�H�JUXSRV�VDQJXtQHRV �

$XOD�� 3/ �� � 'HWHUPLQDomR�GD�SHUPHDELOLGDGH� VHOHWLYD�GD�PHPEUDQD�GH�

HULWUyFLWRV�D�DQL}HV

�

$XOD�� 3/� � � $OWHUDomR� GD� SHUPHDELOLGDGH� FHOXODU� HP SUHVHQoD� GH�

GHWHUJHQWHV

�

$XOD�� 73�� $QiOLVH�H�GLVFXVVmR�GRV�UHVXOWDGRV�GRV�SURWRFRORV�DQWHULRUHV �

$XOD��� 3/�� � ,VRODPHQWR�GH�JKRVWV �

$XOD�� 3/�� � 'HWHUPLQDomR�GD�DWLYLGDGH�GD�1D��.� $73DVH�HP�JKRVWV �

$XOD��� 73�� $QiOLVH�H�GLVFXVVmR�GRV�UHVXOWDGRV�GRV�SURWRFRORV�DQWHULRUHV �

$XOD��� 73�� ,QWURGXomR�j�FXOWXUD�GH�FpOXODV �

$XOD���� 73�± 7pFQLFD�GH�LPXQRFLWRTXtPLFD SDUD�PDUFDomR�GH�SURWHtQDV� �
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$XOD���� 3/�� � 'HWHomR GD�H[RFLWRVH�SHOD�TXDQWLILFDomR�GH $73 OLEHUWDGR�

XVDQGR�D�WpFQLFD�GH�OXPLQHVFrQFLD�GD�OXFLIHULQD�OXFLIHUDVH

�

$XOD���� 73�� $QiOLVH�H�GLVFXVVmR�GRV�UHVXOWDGRV�GR�SURWRFROR�DQWHULRU �

$XOD���� 3/ � � $YDOLDomR� GR� GDQR� FHOXODU DWUDYpV� GD DWLYLGDGH� GD� HQ]LPD�

ODFWDWR�GHVLGURJHQDVH�

�

$XOD���� 3/�� � 4XDQWLILFDomR�GR�PHQVDJHLUR�FHOXODU�y[LGR�QtWULFR��12� �

$XOD���� 73�� $QiOLVH�H�GLVFXVVmR�GH�UHVXOWDGRV �

727$/ ���KRUDV

���� 0e72'26�'(�(16,12�$35(1',=$*(0

������ 0(72'2/2*,$6�'2�'2&(17(

1R�LQtFLR�GR�VHPHVWUH�p�GDGD�D�FRQKHFHU DRV�HVWXGDQWHV �p�IRUQHFLGD���SHOR�GRFHQWH

UHVSRQViYHO�GD�8&��YLD�6,'(��6LVWHPD�GH�,QIRUPDomR�GH�$SRLR�DR�(QVLQR��D�ILFKD�GD 8&

RQGH� FRQVWD�� L�� GHVLJQDomR�� FUHGLWDomR� H� FRPSRVLomR� GD� HTXLSD� GRFHQWH�� LL�� KRUDV GH�

FRQWDWR H�VXD�WLSRORJLD��LLL��KRUiULRV GD�8&�EHP�FRPR�R�KRUiULR�GH�DWHQGLPHQWR�GH�FDGD�

GRFHQWH� �SDUD� HQVLQR� WXWRULDO��� LY�� REMHWLYRV� H�RX� FRPSHWrQFLDV� D� GHVHQYROYHU�� Y�

FRQWH~GRV� SURJUDPiWLFRV�� YL��PpWRGRV� GH� HQVLQR�� YLL��PRGDOLGDGHV� GH� DYDOLDomR�� YLLL��

FDOHQGiULR� GH� DYDOLDomR� �D� GLVFXWLU� H� D� DFRUGDU� FRP� RV� HVWXGDQWHV� QD� ��� DXOD��� L[�� D�

SRQGHUDomR�SHUFHQWXDO�GDV�GLIHUHQWHV�SURYDV�GH�DYDOLDomR �UHJUD�GH�FiOFXOR�GD�QRWD�ILQDO��

[��ELEOLRJUDILD�UHFRPHQGDGD��$UW������5HJXODPHQWR�3HGDJyJLFR �53� ����

2V� PDWHULDLV� GH� DSRLR� j� GRFrQFLD� �H�J��� GLDSRVLWLYRV� GDV� DXODV�� SURWRFRORV�

H[SHULPHQWDLV�� ELEOLRJUDILD� FRPSOHPHQWDU� �DUWLJRV� FLHQWtILFRV� HP� 3')���� VmR

GLVSRQLELOL]DGRV� FRP�D�GHYLGD�DQWHFHGrQFLD� QD�]RQD�GRV�GRZQORDGV GD�SiJLQD�GD�8&�

�6,'(�� SHUPLWLQGR DR�HVWXGDQWH�FRQWDFWDU�FRP�R�DVVXQWR�DQWHV�GD�DXOD�GH�H[SRVLomR�H�

SRGHU� SDUWLFLSDU� QD� DXOD� GH� IRUPD� PDLV� DWLYD�FRQVWUXWLYD� VHP� HVWDU SUHRFXSDGR� HP�

� 5HJXODPHQWR�3HGDJyJLFR�HP�YLJRU�QD�87$'��5HJXODPHQWR�Q�������������'LiULR�GD�5HS~EOLFD������VpULH�
² 1������² ���GH�)HYHUHLUR�GH������
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³FRSLDU´ RV�GLDSRVLWLYRV��6HPSUH�TXH�SRVVtYHO�RV�PDWHULDLV�GH�DSRLR�VmR�GLVSRQLELOL]DGRV�

QD�tQWHJUD�QR�LQtFLR�GR�VHPHVWUH OHWLYR�

1R�LQtFLR�GR�VHPHVWUH��p�LQGLFDGR�DR�HVWXGDQWH�R�KRUiULR�GH�DWHQGLPHQWR�GR�GRFHQWH�

SDUD�DSRLR�WXWRULDO��27��SUHVHQFLDO �KRUiULR�WDPEpP�GLVSRQtYHO�QR�6,'(��QD�SiJLQD�GD�

8&���(VWH�KRUiULR SHUPLWH DR�DOXQR�R�HVFODUHFLPHQWR GH�G~YLGDV�VREUH�D�PDWpULD�H�SHUPLWH

DR�GRFHQWH�D�DYHULJXDomR�GD�HILFiFLD�GD�DTXLVLomR�GH�FRPSHWrQFLDV�FRQKHFLPHQWRV SRU�

SDUWH� GR� DOXQR�� 7DPEpP� p� RIHUHFLGR� DR� DOXQR�� DSRLR� WXWRULDO� j� GLVWkQFLD�� YLD� FRUUHLR�

HOHWUyQLFR�� SDUD� VROXomR� GH� SHTXHQDV� G~YLGDV� VREUH� D� PDWpULD� RX� TXDOTXHU� DVVXQWR�

UHODFLRQDGR�FRP�D�8&��SHUPLWLQGR�R�FRQWtQXR�DSRLR�GR�GRFHQWH�DR�HVWXGDQWH�

(VWH�PRGHOR GH�HQVLQR��UHFRUUHQGR�D�XP�FRQMXQWR�GH�PHLRV�H�UHFXUVRV��IDFLOLWD�R�

GHVHQYROYLPHQWR�GH�XPD�DSUHQGL]DJHP�DXWyQRPD��FHQWUDGD�QXPD�PHWRGRORJLD�TXH�VH�

EDVHLD�QXP�PRGHOR�DWLYR�H�FRODERUDWLYR��

$�DVVLGXLGDGH�GRV�HVWXGDQWHV�p�PRQLWRUL]DGD�SHOR�UHJLVWR�GH�SUHVHQoDV�HP�TXH� L�

QDV�DXODV�WHyULFDV� GHSHQGHQGR�GR�Q~PHUR�GH�DOXQRV�LQVFULWRV� R�GRFHQWH�ID]�SDVVDU�D�OLVWD�

GH�DOXQRV�LQVFULWRV�SDUD�TXH�HVWHV�D UXEULFDUHP �TXDQGR�R�Q~PHUR�GH�DOXQRV�p�HOHYDGR��

RX�R�GRFHQWH�ID]�D�FKDPDGD�H� UHJLVWR�GH�SUHVHQoDV�GLUHWDPHQWH�QR�6,'(� LL� QDV�DXODV�

SUiWLFDV�� SRU� QRUPD� R� GRFHQWH� UHJLVWD� DV� SUHVHQoDV�� GDGR� TXH� R� Q~PHUR� GH� DOXQRV� p�

JHUDOPHQWH�LQIHULRU�D����DOXQRV�SRU�WXUPD��GDQGR�DVVLP�FXPSULPHQWR�DR�$UW�������53�

������ 0e72'26�'(�'2&Ç1&,$

'H�PRGR�D TXH��DR�ORQJR�GRV�SHUtRGRV�OHWLYRV� RV�HVWXGDQWHV�VH�VLQWDP�HVWLPXODGRV�D�

SDUWLFLSDU� DWLYDPHQWH� QD� GLVFXVVmR� GRV� WHPDV� DSUHVHQWDGRV�� H[SRQGR� WDPEpP� DV� VXDV�

LGHLDV��IRUPXODQGR�TXHVW}HV�H�DSUHVHQWDQGR�KLSyWHVHV H�SDUWLFLSDQGR�QDV�DXODV�GH�IRUPD�

DWLYD�H�LQWHUDWLYD�

$V� DXODV� WHyULFDV�� HVVHQFLDOPHQWH� GH� QDWXUH]D� H[SRVLWLYD FRP� LQWHUSHODomR�

FRQVWDQWH�� YLVDP� WUDQVPLWLU FRQKHFLPHQWRV� GH� XPD IRUPD� LQWHUDWLYD� HQWUH SURIHVVRU� H�

HVWXGDQWH� SURPRYHQGR�VH� R� UDFLRFtQLR� HP� FRQMXQWR� H�� GXUDQWH� R� SURFHVVR� GH�

DSUHQGL]DJHP�� HVSHUD�VH� TXH� RV� HVWXGDQWHV� VH� VLQWDP� LQFHQWLYDGRV� D� FRORFDU� TXHVW}HV�
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GXUDQWH� D� H[SRVLomR IHLWD� SHOR� SURIHVVRU� 1DV� VLWXDo}HV� HP� TXH� RV� HVWXGDQWHV� QmR�

TXHVWLRQDP� RX� QmR� LQWHUDJHP�� R� GRFHQWH� ODQoD� XP� FRQMXQWR� GH� TXHVW}HV� GLULJLGDV� DR�

FRQMXQWR�GH�HVWXGDQWHV RX�D�DOJXP�HP�SDUWLFXODU�GH�IRUPD�D�HVWLPXODU�D�LQWHUDomR�GHVWHV�

H�R LQWHUHVVH�GHVWHV�SHODV�DXODV�H[SRVLWLYDV�

2�GRFHQWH� QR�LQtFLR�GD�DXOD� LQGLFD RV�REMHWLYRV GD�DXOD� $OpP�GD�H[SRVLomR GRV�

DVVXQWRV� GD DXOD� WHyULFD�� VHPSUH� TXH� IRU� FRQYHQLHQWH� R� GRFHQWH� DSUHVHQWD WDPEpP�

UHVXOWDGRV� GH SXEOLFDo}HV FLHQWtILFDV UHFHQWHV� VREUH� R� DVVXQWR HP� TXHVWmR� H� H[SUHVVD

WDPEpP�D�VXD�H[SHULrQFLD�SHVVRDO �TXDQGR�DSOLFiYHO���(VWDV�DXODV�VHUmR�OHFLRQDGDV�FRP�

DX[tOLR� GH� PHLRV� LQIRUPiWLFRV� H�RX� DXGLRYLVXDLV� 1R� ILQDO� GH� FDGD� DXOD WHyULFD�� TXH�

JHUDOPHQWH�VmR�GH���KRUDV��VmR�GHL[DGRV�SHOR�PHQRV����PLQXWRV�SDUD�UHODFLRQDU�D�PDWpULD�

OHFLRQDGD� FRP� RXWUDV�8&V� RX� FRP� WHPDV� GH� LQWHUHVVH� SDUD� RV� HVWXGDQWHV�� VHQGR�OKHV�

VHPSUH�GDGD�D�SDODYUD�

$XODV� SUiWLFDV� GHFRUUHP� HP� ODERUDWyULR�� XVDQGR� HVVHQFLDOPHQWH� R� PpWRGR�

SDUWLFLSDWLYR�SRU�SDUWH�GR�HVWXGDQWH��VmR PDLRULWDULDPHQWH GR�WLSR�SUiWLFR�ODERUDWRULDO�H�

XPD�PLQRULD GR� WLSR� WHyULFR�SUiWLFR�SDUD�DQiOLVH�H�GLVFXVVmR�GH�UHVXOWDGRV REWLGRV�HP�

DXODV� DQWHULRUHV RX� SDUD� DSUHQGL]DJHP� GH� WpFQLFDV� �� PpWRGRV� RX� PHWRGRORJLDV�� 2V�

WUDEDOKRV� SUiWLFRV D� GHVHQYROYHU� VmR VHPSUH� SUHFHGLGRV GH� XPD� SHTXHQD� LQWURGXomR�

WHyULFD� DR� SURWRFROR� H[SHULPHQWDO�ODERUDWRULDO SUHYLDPHQWH� IRUQHFLGR DRV HVWXGDQWHV� H�

TXH� HVWHV� GHYHP OHU� DQWHV� GD� DXOD�� 2V� WUDEDOKRV� SUiWLFRV� GHFRUUHP� VRE� D� RULHQWDomR�

FRQWtQXD�GR�V��GRFHQWH�V���$V DXODV�ODERUDWRULDLV�VmR�FRPSRVWDV SRU�WXUPDV�GH����D���

DOXQRV��VHQGR�HVWHV�GLYLGLGRV HP JUXSRV�GH�� D�� DOXQRV �VHQGR�TXH�R�LGHDO�VHULD GH���

DOXQRV�SRU�JUXSR���GHSHQGHQGR�GR�PDWHULDO�HTXLSDPHQWR�GLVSRQtYHO� $�RUJDQL]DomR�GRV�

JUXSRV� GH� WUDEDOKR� HVWLPXOD� R� WUDEDOKR� HP� HTXLSD� H� LQWHUDWLYR� HQWUH� HVWXGDQWHV�� 2�

HVWXGDQWH� p� HVWLPXODGR�D� TXHVWLRQDU� H� LQWHUSUHWDU� FRQWLQXDPHQWH�RV� UHVXOWDGRV�TXH�YDL�

REWHQGR� QR GHFRUUHU� GD� UHDOL]DomR� GRV� WUDEDOKRV H[SHULPHQWDLV� H� D� LQWHUSUHWDU� RV�

UHVXOWDGRV� ILQDLV� REWLGRV� $OpP� GLVVR�� R� GRFHQWH� DVVHJXUD�VH� TXH� WRGRV� RV� HVWXGDQWHV�

UHFROKHP�RV�GDGRV�H[SHULPHQWDLV�REWLGRV�GXUDQWH�DV�DXODV�SUiWLFDV�SDUD�SRGHUHP�HODERUDU�

R�UHODWyULR�GDV�PHVPDV H�UHVSRQGHU�DR�TXHVWLRQiULR� LQFOXtGR�QR SURWRFROR�H[SHULPHQWDO��

H�WHUHP�PDWHULDO�GH�HVWXGR�SDUD�DV�DYDOLDo}HV��
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'XUDomR�GDV�DXODV��GH�DFRUGR�FRP�R�$UW������GR�53��D�GXUDomR�GDV�DXODV�WHyULFDV�

p�GH����PLQXWRV� �[�SRU�VHPDQD� RX�GH�������� PLQXWRV� �[�SRU�VHPDQD� H�D�GXUDomR�GDV�

DXODV SUiWLFDV�p�GH���������PLQXWRV� �[�SRU�VHPDQD�

���� 1250$6�(�0e72'26�'(�$9$/,$d­2 '$�8&

������ $6�1250$6�'(�$9$/,$d­2�1$�87$'

$SOLFDP�VH�DV�QRUPDV�HP�YLJRU�QD 8QLYHUVLGDGH�GH�7UiV�RV�0RQWHV�H�$OWR�'RXUR�

�87$'�� VHQGR�R 5HJXODPHQWR�3HGDJyJLFR��53� HP�YLJRU R�SXEOLFDGR�HP )HYHUHLUR�GH

���� �3XEOLFDGR�HP�'LiULR�GD�5HS~EOLFD� ����VpULH�² 1������² ���GH�IHYHUHLUR�GH������

SiJ��� ����������� H� TXH� HVWi� DFHVVtYHO� D� DOXQRV� H� GRFHQWHV� DWUDYpV� GD SiJLQD�ZHE� GD�

87$'�� QD� VHFomR� GRV� 6HUYLoRV� $FDGpPLFRV�� KWWSV���ZZZ�XWDG�SW�VD�ZS�

FRQWHQW�XSORDGV�VLWHV������������5HJXODPHQWR3HGDJRJLFR�����SGI� (VWH�53�HVWDEHOHFH�

XP�FRQMXQWR�GH�QRUPDV�H�SURFHGLPHQWRV�JHUDLV TXH�GHYHP�VHU�DSOLFDGRV�H�VHJXLGRV�GH�

IRUPD�D�SURPRYHU�D�TXDOLGDGH�SHGDJyJLFD H�R�DIHULPHQWR�GRV�UHVXOWDGRV�GH�DSUHQGL]DJHP��

1HVWD 53�LQVHUH�VH�R�HVWDEHOHFLPHQWR�GH FULWpULRV H�QRUPDV�GH�DYDOLDomR TXH��GHSHQGHQGR�

GDV�WLSRORJLDV�GH�DXODV GH�FDGD�8&��GHYHP�VHU�DSOLFDGDV��

������ ,167580(1726�'(�$9$/,$d­2�

6HJXQGR�R�3URFHVVR� GH�%RORQKD�� D DYDOLDomR� GH� FDGD 8&�GHYH VHU� UHDOL]DGD GH�

IRUPD� D� DSXUDU� RV� FRQKHFLPHQWRV� H� FRPSHWrQFLDV� DGTXLULGDV� SHORV� HVWXGDQWHV�� D�

FDSDFLGDGH�GH�UHVROYHU�H�HQXQFLDU�SUREOHPDV�HP�VLWXDo}HV�VLPLODUHV��R�VHX�HVStULWR�FUtWLFR�

H�R�VHX�GRPtQLR�GD�H[SRVLomR�HVFULWD�H�RUDO��'HVWH�PRGR��QD�8&�GH�)LVLRORJLD�&HOXODU��D

DYDOLDomR�GRV�FRQKHFLPHQWRV�H�FRPSHWrQFLDV�DGTXLULGDV�SHORV�DOXQRV�XVD�GRV�VHJXLQWHV�

LQVWUXPHQWRV��SURYDV��GH�DYDOLDomR�

L� 7HVWHV HVFULWRV�SUHVHQFLDLV��D�UHDOL]DU�QDV�LQVWDODo}HV�GD�87$'��HP�VDOD�H GDWD�

SUHYLDPHQWH� PDUFDGDV �HVWDEHOHFLGDV� QR� LQtFLR� GR� VHPHVWUH� FRP� RV� DOXQRV���

(VWHV�WHVWHV �GXUDomR�Pi[LPD����KRUDV��WROHUkQFLDV�LQFOXtGDV��VHUmR�FRPSRVWRV�

SRU�TXHVW}HV�GH�UHVSRVWD�DEHUWD��GH�LQWHUSUHWDomR��H�GH�UHVSRVWD�UiSLGD��H�J���WLSR�
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9�)�� HVFROKD� P~OWLSOD��� $� FRWDomR� GH� FDGD� TXHVWmR� VHUi� LQGLFDGD QR� WHVWH

�FXPSULQGR�R�Q����H�Q����GR�$UW������GR�53��

LL� 5HODWyULRV� GDV� DXODV� 3/�� IHLWRV� LQGLYLGXDOPHQWH� �5/�,� RX� HP� JUXSR��

&RPSUHHQGHP� H[SRVLomR� GRV� UHVXOWDGRV� REWLGRV� QDV� DXODV� 3/�� FiOFXORV�

QHFHVViULRV��LQWHUSUHWDomR�GH�UHVXOWDGRV�H�DQiOLVH�FUtWLFD� (QWUHJD�DR�GRFHQWH�QD�

DXOD�VHJXLQWH��WROHUkQFLD GH���VHPDQD��QR�FDVR�GH�VREUHFDUJD�GH�WUDEDOKR���FDGD�

DOXQR� HVFROKH� � UHODWyULRV� SDUD� HQWUHJDU� SDUD� DYDOLDomR LQGLYLGXDO�� &RQWXGR��

HVWLPXOD�VH�D�UHDOL]DomR�GH�WRGRV�RV�UHODWyULRV�FRPR�LQVWUXPHQWRV�GH�HVWXGR�

LLL� (ODERUDomR�GH�XP� WUDEDOKR�HVFULWR �7*�(��� UHDOL]DGR�HP�JUXSR� �LGHDO�GH ��

DOXQRV SRU� JUXSR��� D� SDUWLU� GH� XP� GRV WHPDV� GDV� DXODV� 3/�� TXH� SRGH� VHU� XP�

UHODWyULR�GH�WUDEDOKR�SUiWLFR�PDLV�HODERUDGR RX�XP�WHPD�j�HVFROKD�GR�JUXSR��GH�

HQWUH�RV�WHPDV�GDV�DXODV��3/�RX�73���(VWH WUDEDOKR��FRP�XP�Pi[LPR�GH���SiJLQDV�

$���p�HODERUDGR HP IRUPDWR�GH DUWLJR�FLHQWtILFR� GHYH�VHU�HQWUHJXH�DR�GRFHQWH�

DWp� j�GDWD� HVWLSXODGD� �XPD� VHPDQD�DQWHV�GDV� DSUHVHQWDo}HV�RUDLV��� FRPELQDGD�

HQWUH�GRFHQWH�H�DOXQRV�QR�LQtFLR�GR�VHPHVWUH�

LY� $SUHVHQWDomR� RUDO� GR� WUDEDOKR �7*�2�� GHVFULWR� QR� SRQWR� DQWHULRU�� 7RGR� R�

JUXSR�GHYH�DSUHVHQWDU�XPD�SDUWH�GR�WUDEDOKR�H�HVWDU�DSWR�D�UHVSRQGHU�D�HYHQWXDLV�

TXHVW}HV �Pi[LPR��� PLQXWRV��FDGD��

2V� LQVWUXPHQWRV� LQGLFDGRV� QRV� SRQWRV� LL�� LLL� H� LY�� VmR� DGLDQWH�� FRQMXQWDPHQWH�

GHVLJQDGRV�SRU�&$3��FRPSRQHQWH�GH�DYDOLDomR�SUiWLFD� 6mR�GH� HQWUHJD�REULJDWyULD�QR�

GHFRUUHU�GDV�VHPDQDV�OHWLYDV�

������ 02'26 '(�$9$/,$d­2

1D� 8&� )LVLRORJLD� &HOXODU� VHUmR� RIHUHFLGRV� DRV� HVWXGDQWHV RV� GRLV UHJLPHV GH�

DYDOLDomR�SRVVtYHLV UHJXODPHQWDGRV�QR�53 �$UW�� ����D��$YDOLDomR�FRQWtQXD�H�E��$YDOLDomR�

SRU�H[DPH��GR�1����� GDGD D�WLSRORJLD�GH�DXODV�OHFLRQDGD��GH�IRUPD�LQGHSHQGHQWH�H�GH�

PRGR�D�TXH�R�DOXQR�WHQKD�D�SRVVLELOLGDGH�GH DSURYDomR�j�8&� $V�FODVVLILFDo}HV�VmR�GH���

�
53� 5HJLPHV�GH�DYDOLDomR

��² 2V�HVWXGDQWHV�VmR�DYDOLDGRV� GH�IRUPD�LQGHSHQGHQWH��DWUDYpV�GRV�VHJXLQWHV�UHJLPHV��GH�PDQHLUD�D�TXH�FDGD�XP�GHOHV�
FRQWHPSOH�D�SRVVLELOLGDGH�GH�DSURYDomR�j�8&��D��$YDOLDomR�FRQWtQXD��E��$YDOLDomR�SRU�H[DPH��F��$YDOLDomR�SRU�SURMHWR�



5HODWyULR�GR�SURJUDPD��FRQWH~GRV�H�PpWRGRV�GH�HQVLQR�WHyULFR�H�SUiWLFR�GD�XQLGDGH�FXUULFXODU

),6,2/2*,$&(/8/$5

��

D����YDORUHV��FRQVLGHUDQGR�VH�DSURYDGRV�WRGRV�DTXHOHV�TXH�WHQKDP�REWLGR�FODVVLILFDomR�

ILQDO�� ���YDORUHV��DUUHGRQGDGR�j�XQLGDGH��

$ DYDOLDomR�p�FRPSRVWD�SRU���PRGRV GH�DYDOLDomR� L� DYDOLDomR�FRQWtQXD��UHDOL]DGD

DR�ORQJR�GR�SHUtRGR�OHWLYR��SHUPLWH�DR�DOXQR�D�DSURYDomR�j�8&��FRQWXGR�FDVR�QmR�DFRQWHoD�

HVWD�SRGH�VHU�VHJXLGD�GH�LL��DYDOLDomR�FRPSOHPHQWDU��UHDOL]DGR�HP�pSRFD�GH�H[DPH��p�R�

PRGR�SUHIHUHQFLDO�SDUD�DYDOLDomR�GRV�DOXQRV��$UW������GR�53���$�DYDOLDomR�SRU�LLL��H[DPH�

ILQDO�� D� UHDOL]DU� GXUDQWH� R� SHUtRGR� GH� DYDOLDomR� SUHYLVWR� QR� FDOHQGiULR� HVFRODU� SDUD�

H[DPHV��QXPD�GDV�WUrV�pSRFDV�SUHYLVWDV��$UW������GR�53�� ,QGHSHQGHQWHPHQWH�GR�PRGR�

GH�DYDOLDomR�HVFROKLGR�SHOR�DOXQR��HVWH��VHQGR�GH�HVWDWXWR�RUGLQiULR��WHP�GH�VDWLVID]HU�DV�

FRQGLo}HV�GH�IUHTXrQFLD�GD�8&��DVVLVWrQFLD�D�����GDV�DXODV�VXPDULDGDV�H�QRWD PtQLPD�

QRV�WHVWHV�SUiWLFRV��PpGLD� ! ����YDORUHV� YHU�VHFomR����������GH�DFRUGR�FRP�R $UW�������H�

$UW������ GR�53��

0RGR�� �DYDOLDomR�FRQWtQXD�� 2�PRGR�SUHIHUHQFLDO�GH�DYDOLDomR��FRQVLGHUDGR�FRPR XP�

PRGR� REULJDWyULR� SDUD� DYDOLDU� R� HVWXGDQWH� �1��� ��� GR� $UW��� ��� GR� 53��� &RQVLVWH QD�

DYDOLDomR�GH�UHVXOWDGRV�REWLGRV�DR�ORQJR�GR�VHPHVWUH�

L� 'D�UHDOL]DomR�GH���WHVWHV�HVFULWRV VREUH�RV�FRQWH~GRV�WHyULFRV��7��H�7���VHP�QRWD�

PtQLPD� GXUDomR�Pi[LPD��� PLQXWRV� WROHUkQFLD�LQFOXtGD���&DGD�WHVWH�HQJORED�

TXHVW}HV�GD�PDWpULD�OHFLRQDGD�QDV�DXODV WHyULFDV� (VWHV VmR�UHDOL]DGRV�DR�ORQJR�

GR�VHPHVWUH OHWLYR HP�GDWD�FRPELQDGD�FRP�RV�DOXQRV�QR�LQtFLR�GR�VHPHVWUH�

LL� 'D�UHDOL]DomR�GH���WHVWHV�SUiWLFRV �73/��H�73/����FXMD�PpGLD�GHYH�VHU�LJXDO�RX�

VXSHULRU� D� ���� YDORUHV �73/� �� ���� YDORUHV��� GH� �� PLQXWRV�� FDGD�� GDGRV� HP�

FRQMXQWR�FRP�R�WHVWH�WHyULFR���FRP�TXHVW}HV�UHODFLRQDGDV�FRP�RV�WHPDV�SUiWLFRV�

H�UHVXOWDGRV�H[SHULPHQWDLV�REWLGRV�QDV�DXODV�

LLL� 'D FRPSRQHQWH GH�DYDOLDomR�SUiWLFD��&$3� YHU�LQVWUXPHQWRV�GH�DYDOLDomR��

TXH� p� FRPSRVWD� SRU�� L�� WUDEDOKR� HVFULWR� UHDOL]DGR� HP� JUXSR� �7*�(�� LL��

DSUHVHQWDomR�RUDO�GR�WUDEDOKR��7*�2��H��LLL��HQWUHJD�GH���UHODWyULRV�GDV�DXODV�3/�

�GH� WUDEDOKRV� j� HVFROKD� SHOR DOXQR��� IHLWRV� LQGLYLGXDOPHQWH� �5/�,��� 1HVWHV�

UHODWyULRV�R�HVWXGDQWH�GHYH�LQGLFDU�R�REMHWLYR�GD�DXOD��RV�SULQFLSDLV�UHVXOWDGRV�

REWLGRV�H�XPD�EUHYH�GLVFXVVmR�GRV�PHVPRV��H�SRGH�LQFOXLU�D�VXD�RSLQLmR�VREUH�R�

WUDEDOKR�H�VXJHVW}HV�SDUD�RV�PHVPRV���1RWD��WUDEDOKRV�SODJLDGRV�WHUmR�QRWD�GH�

����YDORUHV��
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&RQWULEXLomR�GD�&$3�QD�QRWD�ILQDO  �����6HQGR������ �7*�(� � ���� �7*�2� � ��

�5/�,��

)yUPXOD�GH�FiOFXOR�GD�DYDOLDomR�GR�PRGR�������� &$3 � ��� 7� � ����7� ������

73/��

3URSRVWD�GH�GDWDV�GH�DYDOLDomR�GR�PRGR��� 7���ILQDO�GR�7HPD����RX�ILQDO�GR�7HPD�����

GHSHQGHQGR�GR�FDOHQGiULR���7���ILQDO�GR�VHPHVWUH��

7HVWHV�3/�D�UHDOL]DU�QDV�GDWDV�GRV�WHVWHV�GD�WHyULFD��VREUH�RV�WHPDV�OHFLRQDGRV�DWp�j�GDWD�

GH�WHVWH��

$SURYDomR�j�8&�QR�PRGR����TXDQGR�FODVVLILFDomR�ILQDO�t ����YDORUHV��VHJXQGR�R�1�� ���

$UW�� ��� GR�53���

&DVR� R� DOXQR� QmR� WHQKD� REWLGR� DSURYDomR� DR� PRGR� � �DYDOLDomR� FRQWtQXD��� SRGH�

YHULILFDU�VH�

L� 7UDQVLomR� SDUD� PRGR� � �DYDOLDomR� FRQWtQXD� VHJXLGD� GH� DYDOLDomR�

FRPSOHPHQWDU���H[LJH�FXPSULPHQWR�GR�1� ���$UW���� GR�53���L�H���DSOLFD�VH�D�

HVWXGDQWHV�TXH�WHQKDP�WLGR�DSURYDomR�D�PDLV�GH�����GD�8&��PpGLDV�SRQGHUDGDV�

������YDORUHV��GH�SHOR�PHQRV���� GD�8&�� $�V��FRPSRQHQWH�V��GH�DYDOLDomR�HP�

IDOWD��GH�PRGR�D�FRQIHULU�DSURYDomR��VHUmR�LQGLFDGDV�SHOR�GRFHQWH��DSyV�UHDOL]DU�

D� PpGLD� SRQGHUDGD� GDV� SDUWHV UHDOL]DGDV� SHOR� HVWXGDQWH� QRV� PRPHQWRV� GH�

DYDOLDomR� FRQWtQXD� H� SXEOLFDGDV� QR� 6,'(� QD� ]RQD� GRV� GRZQORDGV�� &DGD�

FRPSRQHQWH�GH�DYDOLDomR�FRQVLVWH�QXP�WHVWH�HVFULWR� FRP�FRQWH~GRV�HTXLYDOHQWH�

jTXHOHV�FRORFDGRV QRV�WHVWHV�GH�DYDOLDomR�FRQWtQXD��PHVPRV�WHPDV� GH�IRUPD�D�

�
$UW�� ��� 1� ��² &RQVLGHUDP��VH�DSURYDGRV�QXPD�8&�RV�HVWXGDQWHV�FXMD�FODVVLILFDomR�ILQDO�p�LJXDO�RX�VXSHULRU�D����YDORUHV��
YDORU�REWLGR�DSyV�DUUHGRQGDPHQWR�j�XQLGDGH�PDLV�SUy[LPD�

�
$UW�������1� ��² 6DOYR�R�GLVSRVWR�QR�Q~PHUR� VHJXLQWH��R� HVWXGDQWH� WHP�GLUHLWR�D� XPD DYDOLDomR�FRPSOHPHQWDU�TXH� OKH�

SRVVLELOLWH�D�UHSHWLomR�GH�XP�RX�PDLV�HOHPHQWRV�GH�DYDOLDomR�SUHYLVWRV�QR�Q������TXDQGR��D��1mR�WHQKD�REWLGR�D�FODVVLILFDomR�
PtQLPD�UHIHULGD�QR�Q�����GR�DUWLJR������H�GHVGH�TXH�R�VHX�SHVR�FRQMXQWR QmR�XOWUDSDVVH������GD�IyUPXOD�GH�FiOFXOR�GD�DYDOLDomR�
GD�8&��E��1R�FDVR�GH�QmR�HVWDU�GHILQLGD�QD�)8&�D�FODVVLILFDomR�PtQLPD�UHIHULGD�QR�Q�����GR�DUWLJR�������RX�TXDQGR�DSHVDU�GH�
WHU�REWLGR�HVVD�FODVVLILFDomR�PtQLPD��QmR�WHQKD�DWLQJLGR��QR�FRQMXQWR�GDV�FRPSRQHQWHV�GH�DYDOLDomR��XPD�FODVVLILFDomR�TXH�
OKH�JDUDQWD�DSURYDomR�j�8&�
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FRPSOHPHQWDU�D�DYDOLDomR�HP�IDOWD��$�DYDOLDomR�FRPSOHPHQWDU�p UHDOL]DGD QD�

pSRFD�QRUPDO GH�H[DPHV��GH�DFRUGR�FRP�R�53 �1�����GR�$UW��������

LL� 7UDQVLomR�SDUD�PRGR�� �DYDOLDomR�SRU�H[DPH�ILQDO���SDUD�RV�HVWXGDQWHV TXH�

QD DYDOLDomR�FRQWtQXD��PRGR����QmR�WHQKDP�REWLGR DSURYDomR�D�SHOR�PHQRV ����

GD�IyUPXOD�GH�FiOFXOR �SRU�SRQGHUDomR� RX�TXH�WHQKDP�UHSURYDGR�DR�PRGR����H�

TXH�HVWHMDP�DGPLWLGRV�D�H[DPH��$UW������53���&RQVLVWH�QXP�WHVWH�HVFULWR� ~QLFR�

H�FRP�WRGD�D�PDWpULD�VXPDULDGD��(VWH�H[DPH�SRGH�VHU�UHDOL]DGR�QD�eSRFD�1RUPDO�

RX�QD�eSRFD�GH�5HFXUVR��$UW��������53��

0RGR����5HSHWLomR�GDV�FRPSRQHQWHV�WHyULFDV��7��RX�7���FRPSOHPHQWDQGR D�DYDOLDomR

GR�PRGR����5HODWLYDPHQWH�j�DYDOLDomR�SUiWLFD��FDVR�D�PpGLD�VHMD�������YDORUHV��R�HVWXGDQWH�

WDPEpP�SRGH�UHDOL]DU�QD�DYDOLDomR�FRPSOHPHQWDU���GRV�WHVWHV 73/ �R�GH�FODVVLILFDomR�

PDLV�EDL[D��GH�IRUPD�D�FRQVHJXLU�PpGLD�������YDORUHV���$�QRWD�ILQDO��VHJXLQGR�D�IyUPXOD�

GH� FiOFXOR�� ����&$3 � ���� 73/� �� ���7� � ���7��� &DVR� R� DOXQR� QmR� REWHQKD�

DSURYDomR��WUDQVLWD�SDUD�R�PRGR���

0RGR��� 7HVWH�HVFULWR�FRP�WRGD�D�PDWpULD�VXPDULDGD��GHVGH�TXH�FXPSUDP�RV�FULWpULRV�

PtQLPRV�GH DFHVVR �DGPLVVmR� D�H[DPH��$UW������53���

&iOFXOR GD�QRWD�ILQDO������&$3 � ����73/������ 7HVWH WHyULFR��

�1RWD��DV�FODVVLILFDo}HV�GD�FRPSRQHQWH�SUiWLFD��&$3�H�73/��VHUmR�JXDUGDGDV�H�FRORFDGDV�

QD�IyUPXOD�GH�FiOFXOR�

�������� &5,7e5,26�0Ë1,026�'(�$'0,66­2�$�(;$0(

6HJXQGR�R 1����GR�$UW�� ��� GR�53��³D�DVVLVWrQFLD�jV�DXODV�p�XP�GLUHLWR�H�XP�GHYHU�

GRV�HVWXGDQWHV´���H[FHWR�FDVRV�GH�HVWXGDQWHV FRP�HVWDWXWR��TXH�GHYHP�VHU�FRPXQLFDGRV�

DRV�GRFHQWHV�� $VVLP� QHVWD�8&��D�DGPLVVmR�jV�SURYDV�GH�DYDOLDomR��H[LJH R�FXPSULPHQWR�

GDV�GXDV�FRQGLo}HV�SUHYLVWDV�QR�$UW�����GR�53��TXH�VmR�

D��$VVLVWrQFLD�D�XP�PtQLPR�GH�����GDV�KRUDV�GH�FRQWDFWR�VXPDULDGDV��DXODV�7��73

H�3/���GDQGR�VH�SUHIHUrQFLD�SHOD�REULJDWRULHGDGH�GDV�DXODV�SUiWLFDV��

E�� 2EWHQomR� GH� FODVVLILFDomR� PtQLPD� GH� ��� QD� &$3�� H� D� HQWUHJD� GH� WRGRV� RV�

HOHPHQWRV�QHFHVViULRV�j�DYDOLDomR�GHVFULWRV�DQWHULRUPHQWH��D�VDEHU��7*�(��7*�2��5/�,��
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�������� ,16&5,d®(6�126�9È5,26 020(1726�'(�$9$/,$d­2

$�SUHVHQoD�HP�TXDOTXHU�GRV�PRPHQWRV�GH�DYDOLDomR�UHTXHU�D�LQVFULomR�SUpYLD�QR�

6,'(��$V�LQVFULo}HV�VmR�DEHUWDV�QR�PtQLPR�FRP�XPD�VHPDQD�GH�DQWHFHGrQFLD�H�HQFHUUDP��

SRU�QRUPD�����K�~WHLV�DQWHV�GD�SURYD��6DOYR�SDUD H[DPHV�GH�PHOKRULD�GH�QRWD��DOpP�GD�

LQVFULomR�QR�6,'(��R�HVWXGDQWH�GHYH�UHTXHUHU�D�SURYD�QRV�VHUYLoRV�DFDGpPLFRV�PHGLDQWH�

R�SDJDPHQWR�GRV�HPROXPHQWRV�UHTXHULGRV��

�������� 6,78$d®(6�(63(&,$,6�

0HOKRULD�GH�QRWD� RFRUUH�HP�H[DPH��VHJXQGR�53��$UW�������PHGLDQWH�LQVFULomR�GR�DOXQR�

QRV� 6HUYLoRV� $FDGpPLFRV�� &RQVLVWH QXPD� SURYD� ~QLFD� FRP� WRGD� D� PDWpULD� OHFLRQDGD�

�H[DPH�JOREDO GD�7�H�GD�3/���$�QRWD�GH�H[DPH�p�D�QRWD�GD�PHOKRULD�

$OXQRV� UHSHWHQWHV�� FRP� IUHTXrQFLD� jV� DXODV� SUiWLFDV QR� DQR� OHWLYR� DQWHULRU HVWmR�

GLVSHQVDGRV�GD�IUHTXrQFLD�GDV PHVPDV� 4XDQGR QRWD�GH�&$3��QHVVH�DQR� WHQKD�VLGR t����

YDORUHV�WDPEpP�HVWmR�GLVSHQVDGRV�GD�VXD�UHDOL]DomR��H�R�PHVPR�VH�DSOLFD�SDUD�D�QRWD�GH�

73/ �$UW������53���&DVR��HVWDQGR�GLVSHQVDGRV��SUHWHQGDP�UHSHWL�OD�V� GHYHP�LQIRUPDU�R�

GRFHQWH GHVVD�LQWHQomR� SHUGHQGR�DV�FODVVLILFDo}HV SUiWLFDV �&$3 H�73/��REWLGD�QR�DQR�

DQWHULRU�

&DVRV�RPLVVRV��WRGRV�RV�FDVRV�RPLVVRV�VHJXHP�R�53�HP�YLJRU�



5HODWyULR�GR�SURJUDPD��FRQWH~GRV�H�PpWRGRV�GH�HQVLQR�WHyULFR�H�SUiWLFR�GD�XQLGDGH�FXUULFXODU
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�� '(6(192/9,0(172�'26�&217(Ô'26�352*5$0É7,&26

���� &217(Ò'26�'2�352*5$0$�7(Ï5,&2

������ ��� $8/$� $35(6(17$d­2� (� ,1)250$d®(6� *(5$,6� 62%5(� $� 8& (� 6(8�

)81&,21$0(172

1D�SULPHLUD�DXOD� ID]�VH�D DSUHVHQWDomR GRV�GRFHQWHV�H�GD�XQLGDGH�FXUULFXODU�DRV�

HVWXGDQWHV� ([S}HP�VH RV� REMHWLYRV� GD�8&�� R� SURJUDPD�� D�PHWRGRORJLD� GH� HQVLQR� H� D�

IRUPD� GH� WUDEDOKR� DFRQVHOKDGD�� D� ELEOLRJUDILD� UHFRPHQGDGD� H� R�PpWRGR� GH� DYDOLDomR��

5HIHUH�VH� WDPEpP�R�KRUiULR�GDV�DXODV �WHyULFDV� H�SUiWLFDV���R�PRGR�GH� IXQFLRQDPHQWR�

GHVWDV��R�ORFDO�H�R�KRUiULR�GH�DWHQGLPHQWR�DRV�HVWXGDQWHV�SDUD�R�DSRLR�WXWRULDO SRU�SDUWH�

GRV�SURIHVVRUHV��(� ID]�VH�WDPEpP�D�PDUFDomR��DJHQGDPHQWR��GRV YiULRV PRPHQWRV�GH�

DYDOLDomR FRQWtQXD��TXH�GHSRLV�VmR�WUDQVPLWLGRV�DR�GLUHWRU�GH�FXUVR���H�UHIHUH�VH�TXH�DV�

GDWDV� GH� DYDOLDomR� SRU� H[DPH� VmR� PDUFDGDV� SHOD� 'LUHomR� GH� &XUVR� H� VHUmR�

GLVSRQLELOL]DGDV� QR� 6,'(� 5HIHUH�VH� DLQGD� D� REULJDWRULHGDGH� GH� LQVFULomR� QRV� YiULRV�

PRPHQWRV�GH�DYDOLDomR�H�R�PRGR�GH�R�ID]HUHP

1HVWD�DXOD�HVFODUHFHP�VH�RV�HVWXGDQWHV�GH�TXH�D�IUHTXrQFLD�GD�8&�GH�)LVLRORJLD�

&HOXODU�QmR�WHP�SUHFHGrQFLDV�PDV�TXH�UHTXHU�TXH�RV�DOXQRV�WHQKDP�SUHVHQWHV�FRQFHLWRV�

GH�8&V�DQWHULRUHV��QRPHDGDPHQWH�GH�%LRORJLD�&HOXODU �FRQKHFLPHQWR�VREUH�RUJDQL]DomR�

HVWUXWXUDO� GD� FpOXOD� UHODFLRQDQGR� D� HVWUXWXUD� GRV� YiULRV� RUJDQHORV� FRP� D� IXQomR�

GHVHPSHQKDGD�H�VXD�FRQWULEXLomR�SDUD�R�IXQFLRQDPHQWR�FHOXODU���%LRItVLFD �FRQKHFLPHQWR�

VREUH� JUDGLHQWHV� TXtPLFRV� H� HOHWURTXtPLFRV� H� HTXDo}HV� TXH� RV� GHILQHP�� LQWHUDomR� GH�

VROXWRV� FRP� D� PHPEUDQD� H� FRQFHLWRV� GH� SHUPHDELOLGDGH�� HQWUH� RXWURV�� %LRTXtPLFD�

(VWUXWXUDO �FRQKHFLPHQWR� VREUH� HVWUXWXUD� TXtPLFD� GH� ELRPROpFXODV�� LQFOXLQGR� JUXSRV�

IXQFLRQDLV� H� VXDV� SURSULHGDGHV� TXtPLFDV� H� UHDWLYLGDGH��� %LRTXtPLFD� H� 0HWDEROLVPR

�FRQFHLWRV� EiVLFRV� GH� FLQpWLFD� HQ]LPiWLFD� TXH� LQFOXL� FLQpWLFD� GH� 0LFKDHOLV�0HQWHQ H�

LQWHUSUHWDomR�GR�VLJQLILFDGR�GDV�FRPSRQHQWHV�GD�HTXDomR�TXH�D�GHVFUHYHP���HQWUH�RXWUDV��

5HFRPHQGD�VH�WDPEpP�TXH��VH�HVWHV�FRQFHLWRV�QmR�HVWLYHUHP SUHVHQWHV��GHYHP�ID]HU�XPD�

UHYLVmR�GRV�PHVPRV�



�� 3URYDV�GH�$JUHJDomR

$0e/,$�0� /23(6�',$6�'$�6,/9$

3DUD� DOpP� GR� UHIHULGR�� VDOLHQWD�VH� WDPEpP� D� LPSRUWkQFLD� GR� FRQKHFLPHQWR� �H�

UHFRPHQGD�VH� D� DSUHQGL]DJHP� GD� /tQJXD� ,QJOHVD� SDUD� IDFLOLWDU� D� DTXLVLomR� GH�

FRQKHFLPHQWRV�GRV�YiULRV�WHPDV�GR�SURJUDPD��GDGR�TXH D�PDLRULD�GRV�OLYURV�H�DUWLJRV�

FLHQWtILFRV�GH�SHULyGLFRV�UHFRPHQGDGRV�QD�ELEOLRJUDILD�HVWmR�UHGLJLGRV�HP�,QJOrV��5HIHUH�

VH�TXH�R FRQKHFLPHQWR�EiVLFR�GH�,QIRUPiWLFD�H�GH�QDYHJDomR�QD�,QWHUQHW�p�WDPEpP�GH�

JUDQGH� LPSRUWkQFLD�SDUD�RV�HVWXGDQWHV�SRGHUHP�DFHGHU� D� WH[WRV�� LPDJHQV�H�YtGHRV�HP�

VXSRUWH� LQIRUPiWLFR� �EDVHV� GH� GDGRV� ± ,6,� :HE� RI� .QRZOHGJH� H� 3XE0HG�� DUWLJRV� GH�

SHULyGLFRV�� HQWUH� RXWURV�� 5HFRPHQGD�VH� DLQGD�� DRV� HVWXGDQWHV�� TXH� FRPSOHPHQWHP� R�

HVWXGR�FRP�UHFXUVR�D�OLYURV�GH�WH[WR�TXH�SRGHP�FRQVXOWDU�QD�%LEOLRWHFD�GD�87$'�H�FRP�

UHFXUVR�D�DUWLJRV�FLHQWtILFRV�DWUDYpV�GD�%�RQ�

,QWURGX]�VH�R�FRQFHLWR�GH�ILVLRORJLD�FHOXODU��4XHVWLRQDP�VH�RV�DOXQRV�VREUH�RV�VHXV�

REMHWLYRV� GH� DSUHQGL]DJHP� QHVWD 8&� GH� IRUPD� D� VRQGDU� D� PRWLYDomR� GRV� PHVPRV�

3UHWHQGH�VH�� GHVGH� D� ��� DXOD� HVWLPXODU� R� LQWHUHVVH� GR� HVWXGDQWH� SHORV� YiULRV� WHPDV��

HYLGHQFLDQGR�D�WUDQVYHUVDOLGDGH�GRV�DVVXQWRV��

������ 0Ï'8/2�,� 0(0%5$1$6�&(/8/$5(6� (6758785$�(�)81d­2

7(0$� �� 25*$1,=$d­2� (6758785$/� (� 35235,('$'(6� '$6� 0(0%5$1$6

&(/8/$5(6

2EMHWLYRV HVSHFtILFRV�

x &RQWH[WXDOL]DU�R�HVWXGDQWH��ID]HQGR�D�SRQWH�FRP�DVVXQWRV�Mi�OHFLRQDGRV HP�8&V�

DQWHULRUHV�

x 5HODFLRQDU� D� QDWXUH]D� TXtPLFD� GRV� YiULRV� HOHPHQWRV� TXH� FRPS}HP� DV�

PHPEUDQDV�ELROyJLFDV��OtSLGRV��SURWHtQDV�H�KLGUDWRV�GH�FDUERQR��FRP�D�QDWXUH]D�

GDV� LQWHUDo}HV�PROHFXODUHV� UHVXOWDQWHV GD� VXD� DVVRFLDomR H� FRQVHTXrQFLDV� QD�

HVWUXWXUD�H�IXQomR�ILQDO�

x 3HUFHEHU�D�FRQVWLWXLomR� DUTXLWHWXUD�H�QDWXUH]D�TXtPLFD�GD�PHPEUDQD�H�UHODFLRQi�

OD�FRP�DV�VXDV�IXQo}HV�
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&RQWH~GRV D�GHVHQYROYHU�

%UHYH�UHYLVmR�GH�FRQFHLWRV�SUpYLRV��HVWUXWXUD�GDV�PHPEUDQDV��H�KLVWRULDO�GRV�YiULRV�

PRGHORV�GH�PHPEUDQDV��H�J�� PRGHOR�GH�'DYVRQ�H�'DQLHOOL��PRGHOR�PRVDLFR�IOXLGR��GH�

6LQJHU� H�1LFROVRQ��� FRUUHODFLRQDQGR�RV� FRP� D� LQVWUXPHQWDomR� GLVSRQtYHO�� j� GDWD�� TXH�

SHUPLWLX FRORFDU�D�KLSyWHVH�GRV�YiULRV�PRGHORV��H�FRPR�HVWHV�PRGHORV�HYROXtUDP�DWp�DR�

PRGHOR� DWXDO� GH�PHPEUDQD� OLStGLFD� $SUHVHQWD�VH� XPD� YLVmR� JOREDO� GDV� IXQo}HV� H� GD�

FRPSRVLomR� TXtPLFD� GDV� PHPEUDQDV FHOXODUHV�� VDOLHQWDQGR� H[HPSORV� GH� YiULRV�

RUJDQLVPRV� H� YiULRV� WLSRV� GH� FpOXODV� GHQWUR� GH� XP�RUJDQLVPR� 5HFRUGDP�VH� DV� YiULDV�

IXQo}HV� GD� PHPEUDQD� FHOXODU� �H�J�� FRPSDUWLPHQWDOL]DomR�� EDUUHLUD� VHOHWLYD�� PDWUL]�

�VXSRUWH��SDUD�DWLYLGDGHV�ELRTXtPLFDV��HWF�� H�H[SOLFDP�VH��FRPR�IRUPD�GH�HQTXDGUDPHQWR�

QR�SURJUDPD�GD�)LVLRORJLD�&HOXODU��H�FRPR�IRUPD�GH�LQLFLDU�R�PHVPR�

7(0$� �� 35,1&,3$,6� &20321(17(6� 0(0%5$1$5(6� �/Ë3,'26� 3527(Ë1$6 (�

+,'5$726�'(�&$5%212�0(0%5$1$5(6�� (6758785$� 25*$1,=$d­2�(�)81d­2

2EMHWLYRV HVSHFtILFRV�

x &RQKHFHU� H� LGHQWLILFDU� RV� SULQFLSDLV� FRPSRQHQWHV� PHPEUDQDUHV� �OtSLGRV��

SURWHtQDV�H�KLGUDWRV�GH�FDUERQR�PHPEUDQDUHV��

x &RQKHFHU� H� LGHQWLILFDU� RV� SULQFLSDLV� OtSLGRV� PHPEUDQDUHV SHOD� VXD� HVWUXWXUD�

TXtPLFD�

x 5HODFLRQDU� D� DXWR�DVVRFLDomR� GH� OtSLGRV� �H� HVWUXWXUDV IRUPDGDV�� FRP� DV� VXDV�

FDUDFWHUtVWLFDV�PROHFXODUHV�

x 5HODFLRQDU� D� WRSRORJLD� H� ORFDOL]DomR� GDV� SURWHtQDV� PHPEUDQDUHV� FRP� D� VXD�

IXQomR�

x (QWHQGHU�DV�LQWHUDo}HV�PROHFXODUHV�HQWUH�SURWHtQDV�H�OtSLGRV�H�DV�UHVWULo}HV�DR�

VHX�PRYLPHQWR�

x (QWHQGHU�TXH�DOJXQV�SURFHVVRV�GH�LVRODPHQWR�GH�SURWHtQDV�DOWHUDP�D�VXD�HVWUXWXUD�

WULGLPHQVLRQDO�H�FRQVHTXHQWHPHQWH�D�VXD�IXQomR�

x &RPSUHHQGHU�R�SDSHO�GRV�KLGUDWRV GH�FDUERQR�QD�PHPEUDQD�H� VXD� UHOHYkQFLD�

ILVLROyJLFD�� QRPHDGDPHQWH� D� LQWHUDomR� FRP� RV� OtSLGRV� H� DV� SURWHtQDV�

PHPEUDQDUHV�

x &RQKHFHU�D�WRSRORJLD�PHPEUDQDU�SHOD�SUHVHQoD�GH�KLGUDWRV�GH�FDUERQR�
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&RQWH~GRV�D�GHVHQYROYHU�

/tSLGRV�PHPEUDQDUHV

&ODVVLILFDomR� H� HVWUXWXUD TXtPLFD GRV OtSLGRV�PHPEUDQDUHV� *OLFHURIRVIROtSLGRV��

(VILQJROtSLGRV� H (VWHUyLV� 3DUD� FDGD� XP� GHVWHV� JUXSRV DSUHVHQWDP�VH� DV� HVWUXWXUDV�

TXtPLFDV� GRV� SULQFLSDLV� OtSLGRV�� 'HVWDFDP�VH� DOJXQV� OtSLGRV� PHPEUDQDUHV� SHODV� VXDV�

WRSRORJLDV��IXQomR�QD�PHPEUDQD�H�UHOHYkQFLD�HP�WHPDV�SRVWHULRUHV��H�J��IRVIDWLGLOVHULQD���

6DOLHQWDP�VH�RV�WLSRV�GH�LQWHUDomR�OLJDomR TXtPLFD HQWUH�HVWHV�FRPSRQHQWHV H�UHOHYkQFLD�

ILVLROyJLFD GDV�PHVPDV��

1DWXUH]D� H� LPSRUWkQFLD� GD�ELFDPDGD OLStGLFD� 'LVWULEXLomR�GLIHUHQFLDO�GH� OtSLGRV

SRU��UHLQRV�H�HVSpFLHV��WLSR�GH�WHFLGRV� WLSRV�GH�FpOXODV� H�GH�RUJDQHORV�RX�FRPSDUWLPHQWRV�

FHOXODUHV �EUHYH� DERUGDJHP� GR� WHPD� UHFRUUHQGR� D H[HPSORV�� H� UHODFLRQDQGR HVVDV�

GLIHUHQoDV�FRP�DV�IXQo}HV�GDV�UHVSHWLYDV�FpOXODV��

(VWUXWXUDV� IRUPDGDV� SHOD� DXWR�DVVRFLDomR� GH� OtSLGRV�� PLFHODV�� ELFDPDGDV��

OLSRVVRPDV�H�HVWUXWXUDV�H[DJRQDLV��6DOLHQWDQGR�D�HVWUXWXUD�TXtPLFD�GRV�WLSRV�GH�OtSLGRV�

DVVRFLDGRV�D�HVWDV�FRQIRUPDo}HV H�VXD�UHOHYkQFLD�SDUD�HVWXGRV�GH�ILVLRORJLD�FHOXODU�

3URWHtQDV�PHPEUDQDUHV

(VWD� VHFomR� LQLFLD�VH� FRP� XPD� EUHYH� UHYLVmR� VREUH� D� HVWUXWXUD� PROHFXODU� GDV�

SURWHtQDV��OLJDomR�SHSWtGLFD��QDWXUH]D�GRV�JUXSRV�ODWHUDLV�GRV�DPLQRiFLGRV�H�UHSHUFXVVmR�

QD�HVWUXWXUD�VHFXQGiULD�GDV�SURWHtQDV��EUHYH�DOXVmR�j�HVWUXWXUD�VHFXQGiULD�H�WHUFLiULD�GDV�

SURWHtQDV��LPSRUWDQWH�SDUD�H[SOLFDU�D�WRSRORJLD�GDV�PHVPDV�QD�PHPEUDQD���

6DOLHQWD�VH� D� FODVVLILFDomR� GDV� SURWHtQDV� SHOD� VXD� WRSRORJLD�� SURWHtQDV� LQWHJUDLV�

�LQWUtQVHFDV��� SURWHtQDV� SHULIpULFDV� �H[WUtQVHFDV��� SURWHtQDV� DQFRUDGDV� D� OtSLGRV� GD

PHPEUDQD� �H[WUtQVHFDV��� VDOLHQWDQGR� RV� WLSRV� GH� OLJDomR� HQYROYLGRV� FRP� RV� RXWURV�

FRPSRQHQWHV�GD�PHPEUDQD��)D]�VH�UHIHUrQFLD�j�IXQomR�GDV�YiULDV�SURWHtQDV�PHPEUDQDUHV�

�H�J�� WUDQVSRUWH�GH�VXEVWkQFLDV��UHFHSWRUHV�FHOXODUHV��RX�SURWHtQDV�GH�UHJXODomR�� ID]HQGR�

D� SRQWH� SDUD� DVVXQWRV� SRVWHULRUHV� IRFDQGR� D� WRSRORJLD� GDV� SURWHtQDV� QD�PHPEUDQD� H�

UHODFLRQDQGR�D�FRP�D�IXQomR GHVWDV� )D]�VH�XPD�EUHYH�UHIHUrQFLD�j GHILQLomR�GH�GRPtQLRV�

SURWHLFRV��H�XPD�EUHYH�DOXVmR�jV�VXDV�SURSULHGDGHV�FDUDFWHUtVWLFDV��5HIHUrQFLD�D�WpFQLFDV�

GH� LVRODPHQWR� GH� SURWHtQDV� SDUD� HVWXGR GDV� VXDV� IXQo}HV �XVR� GH� GLIHUHQWHV� WLSRV� GH�

GHWHUJHQWHV��YDQWDJHQV�H�GHVYDQWDJHQV�� ,QWHUDo}HV�TXtPLFDV�HQWUH�SURWHtQDV�H�RV�RXWURV�
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FRPSRQHQWHV�GD�PHPEUDQD� %UHYH�UHIHUrQFLD�D�WpFQLFDV�GH�VHSDUDomR�GH�SURWHtQDV��H�J��

HOHWURIRUHVH��

+LGUDWRV�GH�FDUERQR

,QGLFDU� TXH� RV� KLGUDWRV� GH� FDUERQR� HVWmR� SUHVHQWHV� QRV IROKHWRV H[WHUQRV GDV�

PHPEUDQDV�FHOXODUHV��TXH�D�QDWXUH]D�H�FRPSOH[LGDGH�GHVWHV GHSHQGHP GR�WLSR�GH�FpOXOD�

H�RUJDQLVPR��HVSpFLH��HP�FDXVD��5HIHULU��UHFRUGDU��R�WLSR�GH OLJDomR�GHVWHV�D� OtSLGRV�H�

SURWHtQDV� PHPEUDQDUHV�� IRUPDQGR� JOLFROtSLGRV H� JOLFRSURWHtQDV�� UHVSHWLYDPHQWH��

VDOLHQWDQGR�D�QDWXUH]D�GD OLJDomR TXtPLFD IRUPDGD �2� H�1�JOLFRVtGLFD�� 5HIHULU�TXH�DV�

SULQFLSDLV�IXQo}HV�GHVWHV�VmR�D�GH�UHFRQKHFLPHQWR�H�GH�DGHVmR�FHOXODU��,QGLFDU�DLQGD�TXH��

HPERUD� SRVVDP� VHU� HQFRQWUDGRV� KLGUDWRV� GH� FDUERQR DVVRFLDGRV� jV� PHPEUDQDV�

LQWUDFHOXODUHV��GDGR�TXH�VmR�SULQFLSDOPHQWH�DGLFLRQDGRV��RX�D�SULPHLUD�DGLomR�RFRUUH��QR�

UHWtFXOR� HQGRSODVPiWLFR� �(5��� ILFDQGR� ORFDOL]DGRV� QR� ODGR� GD� FLVWHUQD� TXDQGR� HP�

RUJDQHORV�LQWUDFHOXODUHV��(5��*ROJL��H�YHVtFXODV���SDUD�TXH�DSyV�IXVmR�GH�YHVtFXODV�ILTXHP�

QR�ODGR�H[RSODVPiWLFR�� )D]HU�D�SRQWH�FRP�RV�HVILQJROtSLGRV��H�D�UHOHYkQFLD�GRV�PHVPRV�

QR�UHFRQKHFLPHQWR�FHOXODU��UHIHUH�VH�FRPR�H[HPSOR�R�VLVWHPD�$%2�GH�FODVVLILFDomR�GH

JUXSRV� VDQJXtQHRV� 1R� VLVWHPD� $%2� ID]�VH� D� DERUGDJHP� jV� HQ]LPDV� �JOLFRVLO�

WUDQVIHUDVHV�� UHVSRQViYHLV� SHODV� DGLo}HV� GH� 1�DFHWLOJDODFWRVDPLQD� H� GH� JDODFWRVH� DR�

DQWLJHQH� 2�� H� TXH� GmR� RULJHP� DRV� DQWLJHQHV� $� H� %�� UHVSHWLYDPHQWH� �DVVXQWR� GHSRLV�

H[SORUDGR�QD�DXOD�3/���

7(0$��� )/8,'(=�0(0%5$1$5� $66,0(75,$�/,3Ë',&$� 5$)76 /,3Ë',&26 (�'20Ë1,26�
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2EMHWLYRV HVSHFtILFRV�

x (QWHQGHU� DV� UHVWULo}HV� DR�PRYLPHQWR� GH� OtSLGRV� QD�PHPEUDQD�� UHODFLRQDGR� D�

HVWUXWXUD� TXtPLFD GRV� YiULRV� FRPSRQHQWHV �H�J�� JOLFHURIRVIROLSLGRV��

HVILQJROLSLGRV�� FROHVWHURO�� SURWHtQDV� FRP� DV� OLJDo}HV� HQWUH� HOHV� H� FRP� D� VXD�

WRSRORJLD QD�PHPEUDQD�

x 5HODFLRQDU RV�GLIHUHQWHV�JUDXV�GH�IOXLGH]�ULJLGH] PHPEUDQDU�FRP IDWRUHV�TXH RV

LQIOXHQFLDP �H�J�� HVWUXWXUD� GDV� FDGHLDV� ODWHUDLV GRV OtSLGRV PHPEUDQDUHV��

WHPSHUDWXUD��HWF���

� $�VtQWHVH�H�PHWDEROLVPR�GH�SURWHtQDV�IRL�DVVXQWR�GH�%LRTXtPLFD�H�0HWDEROLVPR�����DQR������VHPHVWUH�
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x 3HUFHEHU� D� UHJXODomR� GD� IOXLGH]�PHPEUDQDU� FRP�D� GHSHQGrQFLD� GH� SURFHVVRV�

HQ]LPiWLFRV�

x (QWHQGHU� R� SDSHO� H� QHFHVVLGDGH� GD� UHJXODomR� GD� IOXLGH]� PHPEUDQDU� QD�

PDQXWHQomR�GH�XP�HVWDGR�ILVLROyJLFR�QD�FpOXOD��QRPHDGDPHQWH�QD�PDQXWHQomR�

GD� IXQomR� GDV� SURWHtQDV� PHPEUDQDUHV� H� GR� WUDQVSRUWH� GH� VROXWRV� DWUDYpV� GD�

PHPEUDQD�

x 5HODFLRQDU� FRQFHLWRV� GH� DVVLPHWULD� OLStGLFD�� GRPtQLRV� PHPEUDQDUHV�� UDIWV

OLStGLFRV�FRP�SRODULGDGH FHOXODU��

&RQWH~GRV�D�GHVHQYROYHU�

$ERUGDJHP�DR�HVWDGR�ItVLFR�GD�PHPEUDQD�H�IRFDU�D�WUDQVLomR�HQWUH�HVWDGRV��FULVWDO�

OtTXLGR��JHO�FULVWDOLQR�H�VyOLGR�FULVWDOLQR��IRFDQGR�RV�JUDXV�GH�OLEHUGDGH�GRV�OtSLGRV�HP�

FDGD�XP�GHVWHV� HVWDGRV� �URWDomR��GLIXVmR� ODWHUDO«� H� D� WHPSHUDWXUD�GH� WUDQVLomR�HQWUH�

HVWDGRV�� &RQFHLWR� GH� IOXLGH]� H� YLVFRVLGDGH� DSOLFDGRV� j�PHPEUDQD�� (IHLWRV� GD� IOXLGH]�

PHPEUDQDU� QD� ILVLRORJLD� FHOXODU� WUDQVLomR� HQWUH� HVWDGR�JHO�FULVWDOLQR� H� FULVWDO�OtTXLGR��

GHSHQGHQWH�GD�FRPSRVLomR�OLStGLFD�

'HSHQGrQFLD� GD� IOXLGH]� PHPEUDQDU� FRP� WHPSHUDWXUD� H� FRPSRVLomR� OLStGLFD GD�

PHPEUDQD�� QRPHDGDPHQWH� UHIHUH�VH� D� HVWUXWXUD� GRV� iFLGRV� JRUGRV� ODWHUDLV� GRV� OtSLGRV�

PHPEUDQDUHV �WDPDQKR�H�JUDX�GH�LQVDWXUDomR� H�D�VXD�LQIOXrQFLD�QD�IOXLGH]�PHPEUDQDU��

0DQXWHQomR�H�UHJXODomR�GD�IOXLGH]�PHPEUDQDU LQIOXHQFLDGD�SRU�UHJXODomR�ILVLROyJLFD�H�

VLQDLV�H[WUDFHOXODUHV��L��IXQomR�H�DWLYLGDGH�GH�GHVDWXUDVHV�H�DFLO�WUDQVIHUDVHV��LL� SDSHO�GRV�

HVWHUyLV��FROHVWHURO��HUJRVWHURO�H�ILWRHVWHURO���0RYLPHQWR�GH�OtSLGRV�QD�PHPEUDQD��ODWHUDO�

H�WUDQVYHUVDO��IOLS�IORS��DomR�H�IXQomR�GH�IOLSDVHV��IORSDVHV�H�HVFUDPEODVHV��

$VVLPHWULD�OLStGLFD �H�J�� PHPEUDQD�GR�HULWUyFLWR�� 5HDOoD�VH�D�SRVLomR�GH�DOJXQV�

OtSLGRV�PHPEUDQDUHV��FRPR�D�IRVIDWLGLOVHULQD��SRQWH�SDUD�R�PyGXOR�GH�DSRSWRVH�H�GH�FRPR�

HVWH�OtSLGR�p�XP�PDUFDGRU�SDUD�D�GHVWUXLomR�GDV�FpOXODV�SRU�PDFUyIDJRV���D�SRVLomR�GRV�

JOLFROtSLGRV�H�GH�IRVIDWLGLO�LQRVLWRO��LPSRUWDQWH�QD GH�VLQDOL]DomR�FHOXODU��

5DIWV OLStGLFRV��SDSHO�GH�FROHVWHURO�H�GH�HVILQJROLSLGRV��5HVWULo}HV�QD�PRELOLGDGH�GH�

SURWHtQDV��&RQFHLWR�GH�GRPtQLR�PHPEUDQDU���HVWH�WHPD�OLJD�FRP�R�SUy[LPR���'RPtQLRV�
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PHPEUDQDUHV�H�SRODULGDGH�FHOXODU��H�J�� FpOXODV�HSLWHOLDLV��VHQVRULDLV��HVSHUPDWR]RLGH�H�

HULWUyFLWR��

7(0$��� ',1Æ0,&$�0(0%5$1$5�(�68$�5(/(9Æ1&,$�),6,2/Ï*,&$

2EMHWLYRV HVSHFtILFRV�

x )D]HU�D�LQWHJUDomR�GRV�FRQKHFLPHQWRV�DGTXLULGRV�QRV�WHPDV�DQWHULRUHV��IRFDU�D�

UHOHYkQFLD�ILVLROyJLFD�GD�QDWXUH]D�GLQkPLFD�GD�PHPEUDQD�SODVPiWLFD�

x ,OXVWUDU� YiULRV� PpWRGRV�� UHVXOWDGRV� GH� DUWLJRV� FLHQWtILFRV� QR� WHPD�� TXH�

GHPRQVWUDP�D�GLQkPLFD�PHPEUDQDU�

&RQWH~GRV�D�GHVHQYROYHU�

1HVWD�VHFomR�VHUmR�LOXVWUDGRV�UHVXOWDGRV�H[SHULPHQWDLV��FRP�GHVFULomR�VXPiULD�GRV�

IXQGDPHQWRV�PHWRGROyJLFRV�XVDGRV��TXH�LOXVWUDP�RV�FRQKHFLPHQWRV�DGTXLULGRV�QRV�WHPDV�

DQWHULRUHV��$�WtWXOR�GH�H[HPSOR��L��D�IXVmR�GH�GRLV�WLSRV�GH�FpOXODV��FDGD�XPD�FRP�VXDV�

SURWHtQDV� PDUFDGDV� FRP� VRQGDV� IOXRUHVFHQWHV GH� GLIHUHQWHV� FRUHV� �FRP� UHFXUVR� D�

GLIHUHQWHV� IOXRUyIRURV��� H� YHULILFDU� R� TXH� DFRQWHFH� HP�YiULRV� SRQWRV� WHPSRUDLV� DSyV� D�

IXVmR��LOXVWUD�PRELOLGDGH�GH�SURWHtQDV�QD�PHPEUDQD��H[SHULrQFLDV�GH �)U\H�DQG�(GLGLQ�

�������� LL�� 'HPRQVWUDomR� H[SHULPHQWDO� GD� GLIXVmR� GH� OtSLGRV� HP� ORFDLV� UHVWULWRV� GD�

PHPEUDQD� �H[SHULrQFLDV� GH )XMLZDUD� HW� DO�� ����������%UHYH� DERUGDJHP�D WpFQLFDV� TXH�

SHUPLWHP� LQYHVWLJDU� D� QDWXUH]D� GLQkPLFD� GD� PHPEUDQD� SODVPiWLFD �H�J�� )5$3�

IOXRUHVFHQFH� UHFRYHU\� DIWHU� SKRWREOHDFKLQJ� �� �� LLL�� EDUUHLUDV� ItVLFDV� TXH� FDXVDP�

LPSHGLPHQWRV�j�GLIXVmR�PHPEUDQDU�GH�OtSLGRV�H�SURWHtQDV��H�J��GRPtQLRV�PHPEUDQDUHV��

FLWRHVTXHOHWR��HWF�����

� )U\H� /'�� (GLGLQ�0�� 7KH� UDSLG� LQWHUPL[LQJ� RI� FHOO� VXUIDFH� DQWLJHQV� DIWHU� IRUPDWLRQ� RI�PRXVH�KXPDQ�
KHWHURNDU\RQV��-�&HOO�6FL��������������������
� )XMLZDUD��7���5LWFKLH��.���0XUDNRVKL��+���-DFREVRQ��.���	�.XVXPL��$����������3KRVSKROLSLGV�XQGHUJR�KRS�
GLIIXVLRQ�LQ�FRPSDUWPHQWDOL]HG�FHOO�PHPEUDQH��-�&HOO�%LR� ������������±������
�� /LSSLQFRWW�6FKZDUW]�� -���6QDSS��(� /���	�3KDLU��5��'�� ��������7KH�'HYHORSPHQW�DQG�(QKDQFHPHQW�RI�
)5$3�DV�D�.H\�7RRO� IRU� ,QYHVWLJDWLQJ�3URWHLQ�'\QDPLFV��%LRSK\VLFDO� -RXUQDO���������������������GRL��
KWWSV���GRL�RUJ���������M�ESM������������
�� 7ULPEOH��:��6���	�*ULQVWHLQ��6����������%DUULHUV�WR�WKH�IUHH�GLIIXVLRQ�RI�SURWHLQV�DQG�OLSLGV�LQ�WKH�SODVPD�
PHPEUDQH��7KH�-RXUQDO�RI�FHOO�ELRORJ\�������������������GRL����������MFE����������
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2EMHWLYRV HVSHFtILFRV�

x &RPSUHHQGHU�D�HVWUXWXUD�H�FRPSOH[LGDGH�GD�PHPEUDQD��PyGXOR�DQWHULRU��FRPR�

EDUUHLUD� DR� WUDQVSRUWH� GH� PROpFXODV� H� L}HV� (�� DSUHQGHU� H� FRPSUHHQGHU� DV�

UHVWULo}HV�ItVLFDV�H�TXtPLFDV�DR�PRYLPHQWR�GH�VXEVWkQFLDV�DWUDYpV�GD�PHPEUDQD�

x 5HYHU�FRQFHLWRV�GH�FRHILFLHQWH�GH�SDUWLomR��HQHUJLD�OLYUH H�HTXDomR�GH�GLIXVmR�GH�

VROXWRV�QHXWURV��HTXDo}HV�GH�SRWHQFLDO�HOHWURTXtPLFR �GH�1HUQVW� H�GH�SRWHQFLDO�

GH� PHPEUDQD �*ROGPDQ�+RGJNLQ�.DW]�� 5HYHU� DLQGD� RV FRQFHLWRV� GH

SHUPHDELOLGDGHV� H� FRQGXWkQFLDV�� H� VDOLHQWDU� D� LPSRUWkQFLD� GHVWHV� IDWRUHV� QR�

WUDQVSRUWH�PHPEUDQDU�

x 5HODFLRQDU�DV�SURSULHGDGHV�GDV�PHPEUDQDV�DSUHQGLGDV�QRV�WHPDV�DQWHULRUHV�FRP�

DV�VXDV�SURSULHGDGHV�HOpWULFDV�

x $SUHQGHU�D�GLVWLQJXLU�H�D�FDUDWHUL]DU�RV�YiULRV�WLSRV�GH�WUDQVSRUWH�GH�VXEVWkQFLDV�

x 5HFRQKHFHU�D�GLIHUHQoD�HQWUH�FDQDLV�LyQLFRV�H�WUDQVSRUWDGRUHV��EHP�FRPR�DV�VXDV�

FLQpWLFDV�GH�WUDQVSRUWH�H�FDUDFWHUtVWLFDV�

x 5HFRQKHFHU� H� HQWHQGHU� DV� GLIHUHQoDV� HQWUH� GLIXVmR� SDVVLYD�� WUDQVSRUWH� DWLYR

SULPiULR�H�WUDQVSRUWH�DWLYR�VHFXQGiULR�

x 5HFRQKHFHU�R�HIHLWR�TXH�RV�WUDQVSRUWH�GH�L}HV�WHP�QR�SRWHQFLDO�GH�PHPEUDQD H

QR�S+ LQWUDFHOXODU�

&RQWH~GRV�D�GHVHQYROYHU�

%UHYH�UHYLVmR�GH�FRQFHLWRV�GDGRV�HP�%LRItVLFD�GH�PHPEUDQDV��8&�%LRItVLFD� H�TXH�

VmR�QHFHVViULRV�SDUD�D�FRPSUHHQVmR�GR�WHPD ���QRPHDGDPHQWH� GLVWULEXLomR�GH�L}HV�HQWUH�

R� HVSDoR� LQWUDFHOXODU� H� H[WUDFHOXODU�� HTXLOtEULR� HOHWURTXtPLFR� H� SRWHQFLDO� GH� UHYHUVmR�

�HTXDomR�GH�1HUQVW���SRWHQFLDO�GH�PHPEUDQD �9P��H�HTXDomR�GH�*ROGPDQ�+RGJNLQ�.DW]�

5HYHU� R� FRQFHLWR� GH� FRHILFLHQWH� GH� SDUWLomR�� GH� SRODULGDGH� GH� VROXWRV�� H� WDPDQKR� GH�
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PROpFXODV�H�L}HV��FRPR�IDWRUHV�TXH�FRQWURODP�R�PRYLPHQWR�GH�PROpFXODV�H�L}HV�DWUDYpV�

GD�PHPEUDQD� %UHYH� UHYLVmR�GRV FRQFHLWRV�� GLIXVmR��SHUPHDELOLGDGH��KLGURILOLFLGDGH�H�

OLSRILOLFLGDGH��JUDGLHQWH�GH�FRQFHQWUDomR�H�GHQVLGDGHV�GH�FRUUHQWH

%UHYH�DOXVmR�DRV�FRQFHLWRV�GH�FDSDFLGDGH�HOpWULFD�GD�PHPEUDQD��&P���EDVHDGRV�QD�

FRPSRVLomR�H�HVWUXWXUD�GD�ELFDPDGD�OLStGLFD��5HVLVWrQFLD�HVSHFtILFD�GD�PHPEUDQD��5P��H�

FRQGXWkQFLD��*P� DWUDYpV�GH�FDQDLV�LyQLFRV �HVVHQFLDOPHQWH��FRQGXWkQFLDV�GH .���1D���&O�

H�&D����L�H�� J.��J1D��J&O H�J&D��

)DWRUHV�TXH�GHWHUPLQDP�R�SRWHQFLDO�GH� UHSRXVR� �9UHS��� SHUPHDELOLGDGHV� UHODWLYDV�

�FRQGXWkQFLDV���SRWHQFLDLV�GH�UHYHUVmR��ERPEDV�HOHWURJpQLFDV��3RWHQFLDO�GH�PHPEUDQD�H�

SRWHQFLDO�GH�DomR�

0HFDQLVPRV�GH�WUDQVSRUWH�GH�VXEVWkQFLDV��WUDQVSRUWH�QmR�PHGLDGR��GLIXVmR�VLPSOHV��

H�WUDQVSRUWH�PHGLDGR��GLIXVmR�IDFLOLWDGD�H�WUDQVSRUWH�DWLYR���'LIXVmR�GH�iJXD�DWUDYpV�GH�

PHPEUDQDV�� RVPRVH�� 6HUmR DLQGD� DERUGDGDV DV IRQWHV GH� HQHUJLD� UHTXHULGD� SDUD� HVWHV

PRYLPHQWRV�

(IHLWR�GR�WUDQVSRUWH�GH�VXEVWkQFLDV�QR�SRWHQFLDO�GH�PHPEUDQD�

7(0$��� &$1$,6�'(�È*8$� $48$325,1$6�

2EMHWLYRV HVSHFtILFRV�

x 5HODFLRQDU HVWUXWXUD�TXtPLFD�GD�ELFDPDGD� OLStGLFD�FRP UHVWULomR�j�GLIXVmR�GH�

iJXD DWUDYpV�GD�PHVPD�

x (QWHQGHU�D�QHFHVVLGDGH�GH�HVWUXWXUDV�SHUPHiYHLV�D�iJXD�

x 5HODFLRQDU�D�HVWUXWXUD�PROHFXODU�GR�FDQDO�FRP�D VXD VHOHWLYLGDGH D�iJXD�

x (QWHQGHU R�SDSHO�H D IXQomR�GDV�DTXDSRULQDV�HP�GLIHUHQWHV�FpOXODV�

&RQWH~GRV D GHVHQYROYHU�

(VWH� WHPD� LQLFLD�VH� FRP� XPD� EUHYH� UHYLVmR� DR� PRYLPHQWR� GH� iJXD� DWUDYpV� GH�

PHPEUDQDV�LQIOXHQFLDGR�SRU�JUDGLHQWHV�GH�FRQFHQWUDomR�GH�VROXWR��RVPRVH���UHYLVmR�GRV�

FRQFHLWRV�GH�RVPRODULGDGH�H�WRQLFLGDGH��WXUJRU�H�SODVPyOLVH�
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$TXDSRULQDV��HYLGrQFLD�H[SHULPHQWDO SDUD�D�H[LVWrQFLD�GH�FDQDLV�VHOHWLYRV�D�iJXD�

�UHIHUrQFLD� jV� H[SHULrQFLDV� GH� 3HWHU� $JUH HP� ;HQRSXV� ODHYLV� �� �� &DUDFWHUL]DomR� GD�

HVWUXWXUD� PROHFXODU H� IXQomR GDV DTXDSRULQDV�� IRFDGR� QD� $43�� )DWRUHV� PROHFXODUHV�

GHWHUPLQDQWHV SDUD�D�VHOHWLYLGDGH�GD�DTXDSRULQD�D�iJXD� &ODVVLILFDomR�GDV�DTXDSRULQDV

�FODVVHV� GH� DTXDSRULQDV H� JOLFHURDTXDSRULQDV�� /RFDOL]DomR� H� IXQomR GH� DOJXPDV�

DTXDSRULQDV� SRU�H[HPSOR�D�QtYHO�GR�HSLWpOLR�JDVWURLQWHVWLQDO��HSLWpOLR�UHQDO��H[HPSORV��

SHUPHDELOLGDGH� D� JDVHV� �H�J�� 2� H� &2��� H UHOHYkQFLD� GD� VXD� IXQomR� QD� ILVLRORJLD� H�

SDWRORJLD�FHOXODU�HP�PDPtIHURV� $TXDSRULQDV�HP�SODQWDV��UHOHYkQFLD�ILVLROyJLFD�GDV�VXDV�

P~OWLSODV�IXQo}HV�

7(0$��� ',)86­2�'(�,®(6�$75$9e6�'(�0(0%5$1$6� &$1$,6�,Ï1,&26

2EMHWLYRV HVSHFtILFRV�

x $SUHQGHU D�LPSRUWkQFLD�GR�SRWHQFLDO�GH�PHPEUDQD�QD�UHJXODomR�GD�DWLYLGDGH�GH�

FDQDLV�LyQLFRV��H�R�SDSHO�GHVWHV�QD�UHJXODomR�GR�SRWHQFLDO�GH�PHPEUDQD�

x 'HPRVWUDU�D�WUDQVYHUVDOLGDGH GH�IXQFLRQDPHQWR�GH�FDQDLV�LyQLFRV��FRPSDUDQGR�

RV� FRQKHFLPHQWRV� REWLGRV� VREUH� D� HVWUXWXUD� PROHFXODU� GR FDQDO� GH� .� GH�

SURFDULRQWHV�H�WUDQVSRVLomR�GH�FRQKHFLPHQWR SDUD HXFDULRQWHV�

x $SUHQGHU�VHPHOKDQoDV�HVWUXWXUDLV�HQWUH�RV�YiULRV�FDQDLV�LyQLFRV�H�FRUUHODFLRQi�

ODV�FRP�D�IXQomR�H�UHJXODomR�GRV�PHVPRV�

x $SUHQGHU� RV� FRQFHLWRV� EiVLFRV� VREUH� RV� SULQFLSDLV� WLSRV� GH� FDQDLV� LyQLFRV��

GLUHomR� GH� IOX[R� GH� L}HV� H� FRUUHODFLRQDU� FRP� D� VXD� IXQomR� QRV� YiULRV�

PHFDQLVPRV�FHOXODUHV�

x 5HODFLRQDU�GLVWULEXLomR�UHODWLYD�GH�FDQDLV�LyQLFRV FRP�D�ILVLRORJLD�GD�FpOXOD�

&RQWH~GRV D�GHVHQYROYHU�

(VWH� WHPD� LQLFLD�VH� FRP� D� GHPRQVWUDomR� GD� HYLGrQFLD� H[SHULPHQWDO� VREUH� D�

H[LVWrQFLD� GH� FDQDLV� LyQLFRV �HQVDLRV� GH� +RGJNLQ�� +LOOH�� 6DFNPDQ� H� 1HKHU��� %UHYH�

H[SOLFDomR�VREUH�D�WpFQLFD�GH�SDWFK�FODPS �VLQJOH�FKDQQHO�UHFRUGLQJ��YROWDJH�FODPS� H�

YDULDo}HV� GD� WpFQLFD� �ZKROH�FHOO�� FHOO�DWWDFKHG� SDWFK�� LQVLGH�RXW� SDWFK H� RXWVLGHU�RXW�

SDWFK���PHGLo}HV�GH�FDQDO�~QLFR�H�SRWHQFLDOLGDGHV�GD�WpFQLFD��GHVGH�D�ILVLRORJLD�GR�FDQDO�

�� 3UHVWRQ�*0�� &DUUROO� 73�� *XJJLQR�:%��$JUH� 3�� $SSHDUDQFH� RI� ZDWHU� FKDQQHOV� LQ�;HQRSXV RRF\WHV�
H[SUHVVLQJ�UHG�FHOO�&+,3���SURWHLQ��6FLHQFH��������������������������
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LyQLFR� DWp� j� VXD�PRGXODomR� IDUPDFROyJLFD�� $TXL� D� GRFHQWH� DSUHVHQWD� YiULRV� UHJLVWRV��

DOJXQV REWLGRV�SHOD�SUySULD� LOXVWUDQGR��L��FRUUHQWHV�LyQLFDV�H�FRUUHODomR�FRP�Q~PHUR�GH�

FDQDLV�LyQLFRV�SUHVHQWHV QR�UHJLVWR��H�LL��FRPR�REWHU�SRWHQFLDLV�GH�UHYHUVmR �SRWHQFLDO�GH�

1HUQVW��

&DWHJRULDV�GH�FDQDLV� LyQLFRV �EUHYH�DERUGDJHP���9ROWDJH�JDWHG�FKDQQHOV �FDQDLV�

FRQWURODGRV� SHOD� YROWDJHP��� /LJDQG�JDWHG� FKDQQHOV �FDQDLV� FRQWURODGRV� SRU� OLJDQGRV�

HVSHFtILFRV��H�J���QHXURWUDQVPLVVRUHV���0HFKDQR�JDWHG�FKDQQHOV �FDQDLV�FRQWURODGRV�SRU�

DomR�PHFkQLFD���H�RXWURV��SRU�H[HPSOR�IRUPDGRV�SRU�LQVHUomR�GH�WR[LQDV�QD�PHPEUDQD�

�H�J�� D±ODWURWR[LQD��

&DQDLV�GH�SRWiVVLR��.��� LQLFLD�VH�HVWH�WHPD�DSUHVHQWDQGR�D�HVWUXWXUD�WULGLPHQVLRQDO�

GR� FDQDO� .FV$ �GD� EDFWpULD�� 6WUHSWRP\FHV� OLYLGDQV��� FRPR� FDQDO� GH� .� PRGHOR� VXD

FDUDFWHUL]DomR� PROHFXODU �PRGHOR� GR� SRUR� H� ILOWUR� GH� VHOHWLYLGDGH�� H� PHFDQLVPR� GH�

VHOHWLYLGDGH SDUD�.� HP�UHODomR�DR�1D���FRPELQDGR�FRP�HOHYDGD�FRQGXWkQFLD��,QWHUDomR�

FRP�RV�OtSLGRV�GH�PHPEUDQD�H�VXD�WRSRORJLD��

&DQDLV�GH�SRWiVVLR��.�� HP�SURFDULRWDV��L��FDQDLV�GH�.� UHJXODGRV�SHOD�YROWDJHP�

�.Y��� FODVVLILFDomR KLHUiUTXLFD�� FRQVWLWXLomR� GR� FDQDO� H� RUJDQL]DomR� WULGLPHQVLRQDO QD�

PHPEUDQD��SURSULHGDGHV�GH�JDWLQJ H�HVWDGRV�FRQIRUPDFLRQDLV��UHJXODomR GD�VXD�DWLYLGDGH�

H� IXQomR� ILVLROyJLFD� $QiOLVH� GD� HVWUXWXUD� SURWHLFD� GR� FDQDO� GH� .� HYLGHQFLDQGR� RV�

GRPtQLRV� SURWHLFRV� UHVSRQViYHLV� SHOR� SRUR� H� SHOR� VHQVRU� GD� YROWDJHP�� (VWDGRV�

FRQIRUPDFLRQDLV�GR�FDQDO� �UHSRXVR��DEHUWR�� LQDWLYR�� IHFKDGR��� LL��2XWURV�FDQDLV�GH�.���

UHWLILFDGRUHV�GH�HQWUDGD��LQZDUG�UHFWLILHUV���FDQDLV�GH�.��GHSHQGHQWHV�GH�$73�LQWUDFHOXODU�

�.��$73� H� OLJDQG�JDWHG �EUHYH� DERUGDJHP�� %UHYH� DERUGDJHP� VREUH� GLVWULEXLomR�

WHFLGXODU�H�LPSRUWkQFLD�ILVLROyJLFD �H[��P~VFXOR��QHXUyQLR��

&DQDLV� GH� VyGLR� �1D�� VHQVtYHLV� j� YROWDJHP�� FODVVLILFDomR�� FRQVWLWXLomR� SURWHLFD�

�GRPtQLRV��H�RUJDQL]DomR HVWUXWXUDO�GR FDQDO QD�PHPEUDQD �HYLGHQFLDQGR�VHPHOKDQoDV�H�

GLIHUHQoDV�FRP�R�FDQDO�GH�.���SDUD�IDFLOLWDU�D�DSUHQGL]DJHP���UHJXODomR ILVLROyJLFD��$omR�

GR� SRWHQFLDO� GH� PHPEUDQD� QD� UHJXODomR� GD� JDWH GR� FDQDO �JDWH� GH� LQDWLYDomR��

'LVWULEXLomR�WHFLGXODU�H�LPSRUWkQFLD�ILVLROyJLFD��%UHYH�DERUGDJHP�GRV�FDQDLV�GH�1D� WLSR�

OLJDQG�JDWHG�
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&DQDLV�GH�FiOFLR��&D���� &DQDLV�GH�FiOFLR�VHQVtYHLV�j�YROWDJHP �96&&V���WLSRV�GH�

FDQDLV �QRPHQFODWXUD��/��7��3�4��5��1��H�LQGLFDomR�GH�RXWUDV�QRPHQFODWXUDV�FRP�EDVH�QR�

JHQH�H�HVWUXWXUD�SURWHLFD���FRQVWLWXLomR�H�HVWUXWXUD�SURWHLFD�GR�FDQDO �LQGLFDomR�GRV�YiULRV�

GRPtQLRV�SURWHLFRV�� WRSRORJLD�GH�VXEXQLGDGHV�QD�PHPEUDQD�H�UHJXODomR�GD�VXD�DWLYLGDGH�

�UHODFLRQDU� WLSR� FRP� D�PRGXODomR� SHOD� YROWDJHP�� UHIHUH�VH UHJXODomR� SHOR�&D�� H� SRU�

SURWHtQDV�FLQDVH�� %UHYH�DERUGDJHP�VREUH�ORFDOL]DomR�H�GLVWULEXLomR�WHFLGXODU�FHOXODU�GRV�

GLIHUHQWHV�WLSRV�GH�96&&V�H�VXD�IXQomR� %UHYH�DERUGDJHP�GRV�FDQDLV�GH�&D�� WLSR�OLJDQG�

JDWHG�

&DQDLV� GH� FORUHWR� �&O��� 3ULQFLSDLV� IDPtOLDV� GH� FDQDLV� GH� FORUHWR� �FDQDLV� GH� &O�

VHQVtYHLV� j� YROWDJHP� �96&/&��� FRQGXWkQFLD� WUDQVPHPEUDQDU� UHJXODGRUD� GD� ILEURVH�

FtVWLFD��&)75���FDQDLV�GH�FORUHWR�UHJXODGRV�SRU�OLJDQGRV���96&/&��HVWUXWXUD�H�WRSRORJLD�

SUHYLVWD�SDUD�HVWH FDQDO��GLVWULEXLomR WHFLGXODU�H�LPSRUWkQFLD�ILVLROyJLFD�

7(0$��� 02'8/$d­2�)$50$&2/Ï*,&$�'$�$7,9,'$'(�'26�&$1$,6�,Ï1,&26�

2EMHWLYRV�

x 0RVWUDU�TXH�DOpP�GD�UHJXODomR�ILVLROyJLFD��FDGD�FDQDO�LyQLFR��SDUWLFXODUPHQWH

DOJXQV�GRPtQLRV�SURWHLFRV��p DOYRV�GH�UHJXODomR�SHOD�OLJDomR�HVSHFtILFD��RX�QmR��

GHSHQGHQGR� GR� FDVR�� GH� WR[LQDV� GH� RULJHP� QDWXUDO �SURGX]LGDV� SRU� DQLPDLV��

SODQWDV��IXQJRV«�� RX�RXWUD� H�WDPEpP�SRU�IiUPDFRV��

x 0RVWUDU�D�LPSRUWkQFLD�GD�PRGXODomR�IDUPDFROyJLFD�QR�FRQKHFLPHQWR GR�SDSHO�

GH FDGD�FDQDO�LyQLFR�QD�ILVLRORJLD H�QD�SDWRORJLD�GD�FpOXOD�

&RQWH~GRV D�GHVHQYROYHU�

(VWH� WHPD SUHWHQGH� VRPHQWH� ID]HU� XPD� DERUGDJHP� j UHJXODomR� H� j� DOWHUDomR� GD�

IXQomR�GH� FDGD�FDQDO�TXDQGR�HP�SUHVHQoD�GH�GHWHUPLQDGRV� IiUPDFRV�RX� WR[LQDV��1mR�

SUHWHQGH�HQVLQDU�FRQFHLWRV�GH�IDUPDFRORJLD��(VWH�WHPD GLYLGH�VH�HP��

L� 0RGXODomR�IDUPDFROyJLFD�SRU�DomR�GH�WR[LQDV GH�RULJHP�QDWXUDO��2QGH�VmR�

DSUHVHQWDGDV�YiULDV�WR[LQDV��VXD�RULJHP�H�FDUDFWHUtVWLFDV�PROHFXODUHV��D�VXD DomR�

HP�FDQDLV�LyQLFRV�HVSHFtILFRV �VHOHWLYLGDGH� H�RV�HIHLWRV�QD�ILVLRORJLD�GD�FpOXOD�

DOYR TXDQGR� RV� FDQDLV� HVWmR� H[SRVWRV� D� HVWDV� 6mR�PRVWUDGRV� DOJXQV� UHJLVWRV�
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H[SHULPHQWDLV �DOJXQV REWLGRV�SHOD�GRFHQWH� GH�DSOLFDomR�GH�WHWUDGRWR[LQD �77;�

H�VXD�DomR�HP�FDQDLV�GH�1D���HQWUH�RXWURV�

LL� 0RGXODomR�IDUPDFROyJLFD�SRU�PROpFXODV�GH�VtQWHVH��IiUPDFRV� RX�SRU�L}HV

�HQGyJHQRV� RX� H[yJHQRV�� FRPR� Wy[LFRV UHVXOWDQWHV� GH� SROXLomR�� 6mR�

DSUHVHQWDGRV�DOJXQV IiUPDFRV�GH�XVR�FRUUHQWH� VXDV�FDUDFWHUtVWLFDV�PROHFXODUHV�

DomR�HP�FDQDLV�LyQLFRV�H�HIHLWRV�QD�ILVLRORJLD�GD�FpOXOD�DOYR��$LQGD��DWHQGHQGR�j�

VHOHWLYLGDGH�GRV�FDQDLV�H�jV�VXDV�FRQGXWkQFLDV��FRPR�p�TXH�DOJXQV�L}HV�SRGHP�

DWXDU�FRPR�EORTXHDGRUHV�GH�FDQDLV��H�J���1L����&G�� EORTXHDGRUHV�GH�&&69��H�

WHWUDHWLODPyQLR� SHUPHDU� XQV� FDQDLV� GH�.� H� EORTXHDU� RXWURV�� 6mR�PRVWUDGRV�

UHJLVWRV�H[SHULPHQWDLV��DOJXQV REWLGRV�SHOD�GRFHQWH�GD�DSOLFDomR�GH�QLIHGLSLQD�

�DomR� HP� &&69��� WROEXWDPLGD� �DomR� QR� .��$73� H� '3&� �DomR� HP� FDQDLV�

FDWLyQLFRV�QmR�VHOHWLYRV��

6HUmR�FRPSDUDGRV�HIHLWRV�GH�WR[LQDV�H�GH�IiUPDFRV�QR�PHVPR�DOYR�IDUPDFROyJLFR�

H�H[SOLFDGDV�FRPR�DV�FRQVWDQWHV�GH�DILQLGDGH GHVWHV�DJHQWHV�LQIOXHQFLDP�QD�DomR�WHPSRUDO�

GD�PRGXODomR�IDUPDFROyJLFD H�SRUTXH�XQV SRGHP�VHU�FRQVLGHUDGRV IiUPDFRV�H�RXWURV�GH�

Wy[LFRV�

7(0$��� 75$163257(�)$&,/,7$'2 (�75$163257(�$7,92�

2EMHWLYRV HVSHFtILFRV�

x &RQKHFHU��LGHQWLILFDU�H�FDUDWHUL]DU�RV�GLIHUHQWHV�WLSRV�GH�WUDQVSRUWDGRUHV�

x 6DEHU�GLVWLQJXLU�HQWUH�WUDQVSRUWH�DWLYR�SULPiULR�H VHFXQGiULR�

x 5HFRQKHFHU� WUDQVSRUWDGRUHV� HOHWURJpQLFRV�� HOHWURQHXWURV�� DFLGLILFDQWHV� H�

DOFDOLQL]DQWHV�

x 6DEHU�UHODFLRQDU�D�FLQpWLFD GRV�WUDQVSRUWDGRUHV�FRP�D�FLQpWLFD�HQ]LPiWLFD�

&RQWH~GRV D�GHVHQYROYHU�

7UDQVSRUWH�IDFLOLWDGR� 7LSRV�GH�WUDQVSRUWDGRUHV H�VXDV�FDUDFWHUtVWLFDV�

L� 8QLSRUWH �FDUDFWHUtVWLFDV�H�GLVWLQomR�GD�GLIXVmR�SDVVLYD���(VWH�WLSR�GH�WUDQVSRUWH�

p�H[HPSOLILFDGR�FRP�RV WUDQVSRUWDGRUHV�GH�JOLFRVH��*/87V���*/87���HULWUyFLWR��

H�*/87���FpOXOD�EHWD�SDQFUHiWLFD�H�ItJDGR���UHDOoDQGR�GLIHUHQoDV�GH DILQLGDGH�H
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FLQpWLFDV �FRUUHODomR� FRP�DV� FXUYDV� GD� FLQpWLFD� HQ]LPiWLFD� H� LGHQWLILFDomR� GH�

9PD[ H�.P��H�VHXV�VLJQLILFDGRV�QHVWH�WLSR�GH�WUDQVSRUWH���

LL� &R�WUDQVSRUWH� FDUDFWHUtVWLFDV�JHUDLV�GH�FR�WUDQVSRUWDGRUHV��UHTXLVLWRV�FHOXODUHV�

H�LyQLFRV���VHUi�IHLWD�D�GLVWLQomR��FRP�YiULRV�H[HPSORV��HQWUH� D��VLPSRUWH �H�J��

WUDQVSRUWH� GH� JOLFRVH� GHSHQGHQWH� GH� VyGLR� �6*/7�� H� E�� DQWL�SRUWH �H�J���

WURFDGRU�1D��&D���WURFDGRU�1D��+��� &RQFHLWR�GH�WUDQVSRUWH�DWLYR�VHFXQGiULR��

6HUmR H[HPSOLILFDGRV FDVRV�GH�FpOXODV�RQGH�FRH[LVWHP�YiULRV� WLSRV�GH� WUDQVSRUWH�

�H�J��� HSLWpOLR� DEVRUWLYR� GR� LQWHVWLQR�� FRP� 6*/7� H� */87��� UHIHUrQFLD� j� SRODULGDGH�

FHOXODU�� 5HOHYkQFLD� ILVLROyJLFD� GRV DQWL�SRUWHV�� D� WtWXOR� GH� H[HPSOR� RV� GH 1D��+���

1D��+&2�
��&O� H�&O��+&2�

���H�GH�FRPR�D�DWLYLGDGH�GHVWHV p�FRQWURODGD�SHOR�S+��FXUYDV�

GH� DWLYLGDGH� HP� IXQomR� GR� S+�� H� FRPR� D� DWLYLGDGH� GHVWHV� GHVHPSHQKD� SDSHO� PXLWR�

LPSRUWDQWH�QR�FRQWUROR H�PDQLSXODomR GR�S+ LQWUDFHOXODU�

1RV� YiULRV� H[HPSORV� UHIHUH�VH DLQGD R VHX� SRWHQFLDO� HIHLWR� QD� PRGXODomR� GR�

SRWHQFLDO�GH�PHPEUDQD��HIHLWR�HOHWURJpQLFR �RX�HOHWURQHXWUDO���FRUUHODFLRQDU�FRP�R�HIHLWR�

DFLGLILFDQWH��DOFDOLQL]DQWH RX�QHXWUDO�

7UDQVSRUWH� DWLYR SULPiULR �$73�SRZHUHG� SXPSV��� &DUDFWHUtVWLFDV�PROHFXODUHV�

JHUDLV�GDV�SULQFLSDLV�SURWHtQDV�HQYROYLGDV� HVWUXWXUD�PROHFXODU�H�WRSRORJLD�QD�PHPEUDQD��

DVVLP�FRPR�WLSRV�GH�L}HV�WUDQVSRUWDGRV�H�FRQWULEXWR�ILVLROyJLFR��6HUi�DLQGD�DERUGDGD�D

VXD�GLVWULEXLomR�SRU�WHFLGRV�H�FRPSDUWLPHQWRV�FHOXODUHV��UHDOoDQGR�VHPSUH�R�WUDQVSRUWH�

FRQWUD�JUDGLHQWH�GH�FRQFHQWUDomR�H�R�JDVWR�GH�$73��HQHUJLD��QR�SURFHVVR��)RFDU�R�SDSHO�

GHVWH�WLSR�GH�WUDQVSRUWH�D�JHUDU�H�PDQWHU�JUDGLHQWHV�LyQLFRV�DWUDYpV�GDV�PHPEUDQDV�RQGH�

VH�HQFRQWUDP��&ODVVLILFDomR H�FDUDWHUL]DomR GH�

L��$73DVH�WLSR 3� RQGH�VHUmR�GDGRV�YiULRV�H[HPSORV� UHDOoDQGR�D�VXD�FRQWULEXLomR�

SDUD�R�SRWHQFLDO�GH�PHPEUDQD��D DFLGLILFDomR�DOFDOLQL]DomR�GRV�FRPSDUWLPHQWRV�

FHOXODUHV��H�IXQomR�HP�PHFDQLVPRV�FHOXODUHV�HVSHFtILFRV��H[HPSORV��

LL��$73DVH�WLSR 9 �$73DVH�YDFXRODU���UHDOoDQGR�D�VXD�IXQomR�ILVLROyJLFD�

LLL��$73�SRZHUHG�SXPSV WLSR�) �$73�VLQWHWDVH���PLWRFRQGULDO� H�GR�FORURSODVWR��

IXQFLRQDPHQWR�GD�PHVPD�FRPR�GLVVLSDGRUD�GH�JUDGLHQWH�SURWyQLFR�H�VtQWHVH�GH�

$73��SRQWH�SDUD�8&V�DQWHULRUHV��

LY�� $73DVHV� WLSR� $%& �VXSHUIDPtOLD� GH� WUDQVSRUWDGRUHV� $%&� ± $73�ELQGLQJ�

FDVVHWWH���$ERUGDJHP�j�VXD�IXQomR�QD�FpOXOD��FRPR�SURWHtQDV�FRP�D�IXQomR�GH�
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HOLPLQDomR�GH�PROpFXODV� Wy[LFDV�DR�RUJDQLVPR��UHIHUH�VH� D�HOHYDGD�H[SUHVVmR�

GHVWDV�HP�HSLWpOLRV�LQWHVWLQDLV��UHQDLV�H�WDPEpP�QR�ItJDGR���UHODomR�FRP�D�VXD

IXQomR�QD�PXOWLUUHVLVWrQFLD�

6HUmR�GDGRV�H[HPSORV��SDUD�WRGRV�HVWHV�WLSRV�GH�$73�SRZHUHG�SXPSV EHP�FRPR�

VHUi�LOXVWUDGD�D�VXD�UHOHYkQFLD�ILVLROyJLFD��H�PRGXODomR�FRPR�IiUPDFRV��SRQWH�FRP�R�WHPD�

DQWHULRU��

7(0$���� 32526�$57,),&,$,6�(�,21Ï)2526�

2EMHWLYRV HVSHFtILFRV�

x &RPSUHHQGHU� TXH� DOpP� GRV� WUDQVSRUWDGRUHV� QDWLYRV�� RXWUDV� PROpFXODV�

FRQVHJXHP�IRUPDU�FRPSOH[RV��DVVRFLDU�VH�j�PHPEUDQD� OLStGLFD�H�SURPRYHU�R�

WUDQVSRUWH� GH� L}HV� D� IDYRU� GRV� VHXV� JUDGLHQWHV� GH� FRQFHQWUDomR� �GHVWUXLQGR�

JUDGLHQWHV��

x &RPSUHHQGHU�TXH�HVWHV�PHFDQLVPRV��QmR�QDWXUDLV��VmR�Wy[LFRV�SDUD�DV�FpOXODV�

x &RPSUHHQGHU�TXH�HVWHV�SRURV�DUWLILFLDLV��IRUPDGRV�SDUD�R WUDQVSRUWH�GH�L}HV�SRU

LQVHUomR� GH� SURWHtQDV� H[yJHQDV� QD� PHPEUDQD�� FRQVWLWXL� PHFDQLVPR� GH� DomR�

IDUPDFROyJLFR�� H�J��� DQWLELyWLFRV�� DQWLI~QJLFRV� H� RX� WR[LFROyJLFR� �LQVHUomR� GH�

WR[LQDV��H[HPSOR�DOID�ODWURWR[LQD��

&RQWH~GRV D�GHVHQYROYHU�

&RQFHLWR�GH�LRQyIRURV�H�VXDV�DSOLFDo}HV��3RURV�DUWLILFLDLV�IRUPDGRV�SRU�DQWLELyWLFRV

�H�J� YDOLQRPLFLQD TXH� WUDQVSRUWD� .���� DQWLI~QJLFRV �H�J��� QLVWDWLQD TXH� VH� DVVRFLD� DR�

HUJRVWHURO�� IRUPDQGR� SRURV� SHUPHiYHLV� D� .� H� 1D���� WR[LQDV� �H�J��� DOID�ODWURWR[LQD��

IRUPDQGR�SRURV�FRP�HOHYDGD�VHOHWLYLGDGH�SDU�&D���� H� UHIHULQGR�RV� L}HV�DRV�TXDLV� VmR�

SHUPHiYHLV��H�RV�HIHLWRV�ILVLROyJLFRV��)&&3�H�&&&3����FRPR�WUDQVSRUWDGRUHV�GH�SURW}HV��

GLVVLSDQGR� R� JUDGLHQWH� GH� HOHWU}HV� GD� PLWRF{QGULD� ,RQyIRURV� H VXD� XWLOL]DomR� FRPR�

IHUUDPHQWDV�IDUPDFROyJLFDV�H�GH�DX[tOLR�SDUD�HVWXGDU�D�ILVLRORJLD�GDV�FpOXODV� ,OXVWUD�VH�

SDUWH�GD�DXOD�FRP�H[HPSORV GH�LRQyIRURV H�VXDV�DSOLFDo}HV�

�� )&&3��FDUERQLOFLDQHWR���WULIOXRURPHWR[LIHQLO�KLGUD]RQD��&&&3��FDUERQLOFLDQHWR���FORURIHQLO�KLGUD]RQD�
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2EMHWLYRV HVSHFtILFRV�

x )D]HU� D� LQWHJUDomR�H� LQWHUOLJDomR�GRV� FRQKHFLPHQWRV�DQWHULRUHV��XVDQGR�FRPR�

PRGHORV�

L��7UDQVPLVVmR�GR�SRWHQFLDO�GH�DomR�DR�ORQJR�GH�XP�D[yQLR�

LL��&pOXOD�EHWD�SDQFUHiWLFD�FRPR�VHQVRU�PHWDEyOLFR�

x 3HUFHEHU�TXH�RV SRWHQFLDLV�GH�DomR�QmR�VmR�H[FOXVLYRV�GD�FpOXOD�QHXURQDO� PDV�

VmR�GHSHQGHQWHV GDV�FRPSRQHQWHV�GD�PHPEUDQD H�GRV�IOX[RV�LyQLFRV�

x (QWHQGHU� DV� FRQVHTXrQFLDV� ILVLROyJLFDV� GH� DOWHUDo}HV� QXP� WUDQVSRUWDGRU� �RX�

FDQDO�LyQLFR��

&RQWH~GRV D�GHVHQYROYHU�

7UDQVPLVVmR�GR�SRWHQFLDO�GH�DomR� 5HOHYkQFLD�GR�SRWHQFLDO�GH�1HUQVW��DVVLPHWULD�

LyQLFD�DWUDYpV�GD�PHPEUDQD��IOX[RV�LyQLFRV�H�9P SDUD�D�FRQGXomR�HOpWULFD �QHVWD�DXOD�ID]�

VH�D�SRQWH�HQWUH�RV�FRQKHFLPHQWRV�DGTXLULGRV�HP�8&V�DQWHULRUHV��FRPR�D�%LRItVLFD��FRP�

RV� FRQKHFLPHQWRV� DJRUD� WUDQVPLWLGRV� HP� )LVLRORJLD� &HOXODU�� &RQFHLWR� GH� OLPLDU� GH�

DWLYDomR QD� JHUDomR� GH� SRWHQFLDO� GH� DomR� H� UHODomR� FRP� FDQDLV� VHQVtYHLV j� YROWDJHP��

(VFDOD� WHPSRUDO� GD� DWLYDomR� H� LQDWLYDomR� GH� FDQDLV� GH� 1D� H� .��� VXDV� FLQpWLFDV� H�

FRQGXWkQFLDV�H�FRUUHODomR�FRP�RV�GLIHUHQWHV�SHUILV�GH�SRWHQFLDLV�GH�DomR��3DSHO�GRV�FDQDLV�

GH�.� H�GD�1D��.� $73DVH�QD�UHSRODUL]DomR�H�QR�HVWDEHOHFLPHQWR�GRV�9UHS��&RUUHODFLRQDU�

SHUtRGR� UHIUDWiULR� FRP� DV� JDWHV GH� LQDWLYDomR� GRV� FDQDLV� LyQLFRV� HQYROYLGRV�� 6HUmR�

LOXVWUDGRV�WDPEpP�SRWHQFLDLV�GH�DomR�HP�FpOXODV�PXVFXODUHV�H�R�HQYROYLPHQWR�GH�FDQDLV�

GH�&D����1HVWHV�H[HPSORV��FRPSDUDP�VH�RV�SRWHQFLDLV�GH�DomR�HP�DPELHQWH ILVLROyJLFR�

FRP�RV�HIHLWRV�REVHUYDGRV�SHOD DGLomR�GH�WR[LQDV��H�J��77;��&7;��RX�IiUPDFRV��DR�PHLR��

H�DV�FRQVHTXrQFLDV�QD�JHUDomR�RX QR�SHUILO�GR�SRWHQFLDO�GH�DomR UHVXOWDQWH�

$FRSODPHQWR�HVWtPXORV�VHFUHomR�HP�FpOXODV�TXH�VH�FRPSRUWDP�FRPR�VHQVRUHV�

PHWDEyOLFRV�� LOXVWUD�VH R� H[HPSOR� GD� FpOXOD EHWD�SDQFUHiWLFD� FRPR� VHQVRU� GD�

FRQFHQWUDomR�GH JOLFRVH�SODVPiWLFD��5HOHYkQFLD�GR�*/87��QD�³SHUFHomR´�GD�JOLFHPLD�H�

FDSWXUD�GH�JOLFRVH��9PD[ H�.0���0HWDEROLVPR�GD�JOLFRVH��JHUDomR�GH�$73��EORTXHLR�GH�

FDQDLV�GH�.� �.��$73��H�FRQVHTXHQWH�DOWHUDomR�GR�9P��/LPLDU�GH�DWLYDomR�GRV�&&69�GR�

WLSR�/�SUHVHQWHV�QD�FpOXOD�EHWD��LQIOX[R�GH�&D�� H�H[RFLWRVH�GH�YHVtFXODV �WHPD�DLQGD�D�
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WUDWDU�� 6HUmR�PRVWUDGRV�UHJLVWRV�RQGH�VH�REVHUYD�D�FRUUHODomR�HQWUH DWLYLGDGH�HOpWULFD��GD�

FRQFHQWUDomR�GH�&D�� LQWUDFHOXODU�H�GD�VHFUHomR GH�LQVXOLQD��VHQGR�DOJXQV�GHVWHV�UHJLVWRV�

REWLGRV�SHOD�GRFHQWH���6HUi�DLQGD�LOXVWUDGD�D�DomR�GH�IiUPDFRV��H�J��GH�EORTXHDGRUHV�GH�

FDQDLV� GH� &D�� WLSR�/� H� GH� FDQDLV� .��$73�� HP� SDUWLFXODU� QLIHGLSLQD� H� WROEXWDPLGD�

UHVSHWLYDPHQWH��H�RV�HIHLWRV�REVHUYDGRV�QD�GLQkPLFD�LyQLFD�LQWUDFHOXODU�

e�DLQGD�LQGLFDGD�D�UHOHYkQFLD�GHVWH�PyGXOR�HP�8&V�GH�VHJXQGRV�FLFORV�GH�HVWXGRV�

������ 0Ï'8/2�,,,� &,72(648(/(72 (�02725(6�02/(&8/$5(6�$662&,$'26
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2EMHWLYRV HVSHFtILFRV�

x 5HFRQKHFHU�H�LGHQWLILFDU�RV�YiULRV�HOHPHQWRV�GR�FLWRHVTXHOHWR��YiULDV�SRSXODo}HV�

H�VXDV�HVWUXWXUDV�PROHFXODUHV�

x $SUHQGHU�H�FRPSUHHQGHU�D�VXD�WUDQVYHUVDOLGDGH D YiULRV�RUJDQLVPRV�H�WLSRV�GH�

FpOXODV�

x 5HFRQKHFHU�D GLQkPLFD�RUJDQL]DWLYD�GR FLWRHVTXHOHWR TXH�FRPS}H D�PDLRU�SDUWH�

GDV�HVWUXWXUDV FHOXODUHV�

x $SUHQGHU� RV� IDWRUHV� TXH� UHJXODP� D� GLQkPLFD� GH� DVVRFLDomR�GLVVRFLDomR� GDV�

YiULDV�SRSXODo}HV�GH SURWHtQDV�GR�FLWRHVTXHOHWR�

x 5HODFLRQDU�PRYLPHQWRV� LQWUDFHOXODUHV��PRWLOLGDGH�H�PRYLPHQWR�FHOXODU FRP�D�

GLQkPLFD�RX�GHSHQGrQFLD�GR FLWRHVTXHOHWR�

x 5HODFLRQDU�H�SHUFHEHU�D�VXD�UHOHYkQFLD HP YiULRV�SURFHVVRV�ILVLROyJLFRV�

x 5HFRQKHFHU� D� GHSHQGrQFLD� DQDWyPLFD� GH� FpOXODV� �H�J�� QHXUyQLRV�� H� HVWUXWXUDV

FHOXODUHV �H�J��FtOLRV�H�IODJHORV GH�HXFDULRWDV��FRP�D�SUHVHQoD�H�RUJDQL]DomR�GRV�

PLFURW~EXORV�

x 1RV�ILODPHQWRV�LQWHUPpGLRV��SHUFHEHU�D�HOHYDGD�HVWDELOLGDGH��D�VXD�FRQVHUYDomR�

H�SRWHQFLDOLGDGH FRPR�ELRPDUFDGRUHV�
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&RQWH~GRV D�GHVHQYROYHU�

(VWH�PyGXOR LQLFLD�VH�FRP�XPD DERUGDJHP�JHUDO�VREUH�DV�SULQFLSDLV�IXQo}HV�GR�

FLWRHVTXHOHWR�� 5HIHUHP�VH� DV� FRPSRQHQWHV SURWHLFDV GR� FLWRHVTXHOHWR� HP� FpOXODV�

HXFDULRWDV�H�DV�VXDV�DQiORJDV�HP�SURFDULRWDV��&DUDWHUtVWLFDV�JHUDLV�GRV�YiULRV�ILODPHQWRV��

VHPHOKDQoDV�H�GLIHUHQoDV��3RSXODomR�GH�ILODPHQWRV�HVWiYHLV�H�GXUDGRLURV�H�LQVWiYHLV�RX�

GH�YLGD�FXUWD H�VXD�UHOHYkQFLD�QRV�SURFHVVRV�ILVLROyJLFRV�GD�FpOXOD� (VWD�SULPHLUD�SDUWH�

YLVD� UHFRUGDU�D�DERUGDJHP�DR�FLWRHVTXHOHWR� OHFLRQDGD�HP�%LRORJLD�&HOXODU� ����DQR�����

VHPHVWUH���'H�VHJXLGD��WUDQVPLWHP�VH�RV�QRYRV�FRQKHFLPHQWRV�QR�WHPD�

0LFURILODPHQWRV�RX�ILODPHQWRV�GH�DFWLQD��(VWUXWXUD�PROHFXODU�GD�SURWHtQD DFWLQD�

�LVRIRUPDV� ORFDOL]DomR�H�IXQomR���(YLGrQFLD�GD�VXD�SRODULGDGH PROHFXODU H�LQIOXrQFLD�QD�

DVVRFLDomR�GLVVRFLDomR�GH�VXEXQLGDGHV��&DUDFWHUL]DomR�GD�DWLYLGDGH�HQ]LPiWLFD�GH�DFWLQD

�PRQRPpULFDV��$73�*�DFWLQD�H $'3�*�$FWLQD��OLJDGDV�D�$73�H�$'3��UHVSHWLYDPHQWH��H�

SROLPHUL]DGD�HP�ILODPHQWR��)���$73�)�DFWLQD�H�$'3�)�DFWLQD��]RQDV�FRP�$73�H�$'3�

OLJDGRV��UHVSHWLYDPHQWH�� 'LQkPLFD�GH�RUJDQL]DomR�GH�DFWLQD��HTXLOtEULR�GLQkPLFR�HQWUH�

*�DFWLQD�H�)�DFWLQD�� WD[DV�H�FLQpWLFDV�GH�SROLPHUL]DomR�GHVSROLPHUL]DomR� QXFOHDomR�H�

FUHVFLPHQWR�GH�ILODPHQWRV� FRQFHQWUDomR�FUtWLFD�H�WUHDGPLOOLQJ� HIHLWR�GD�IRUoD�LyQLFD H�GH�

DOJXPDV� SURWHtQDV� UHJXODGRUDV QR� FRQWUROR� GD� GLQkPLFD� GH� DVVRFLDomR�GLVVRFLDomR��

3URWHtQDV� OLJDQWHV� H� HVWUXWXUDV� IRUPDGDV�� (VWUXWXUDV� GHSHQGHQWHV� GH� )�DFWLQD� �H�J���

PLFURYLORVLGDGHV�� MXQo}HV� DGHUHQWHV�� VDUFyPHURV��� 0RWLOLGDGH� H� PRYLPHQWR� FHOXODU�

�H[HPSORV�� )RFD�VH�D�SRODULGDGH�GRV�ILODPHQWRV�GH�DFWLQD�IRUPDGRV�

0LFURW~EXORV� (VWUXWXUD� PROHFXODU� GDV� WXEXOLQDV� �LVRIRUPDV�� ORFDOL]DomR� H

IXQomR��� 'tPHUR� GH� DOID�EHWD�WXEXOLQD�� SRODULGDGH� PROHFXODU� H� LQIOXrQFLD� QD�

DVVRFLDomR�GLVVRFLDomR� GH� VXEXQLGDGHV�� 'LQkPLFD� GH� DVVRFLDomR GH� PLFURW~EXORV��

GHSHQGrQFLD� GH� *73�� &LQpWLFD� H� IDWRUHV� TXH� LQIOXHQFLDP� D

SROLPHUL]DomR�GHVSROLPHUL]DomR� GH� PLFURW~EXORV� �WHPSHUDWXUD�� FRQFHQWUDomR� FUtWLFD��

SURWHtQDV� UHJXODGRUDV�� &HQWURV�RUJDQL]DGRUHV�GH�PLFURW~EXORV �072&6�� FRUSR�EDVDO��

FHQWUtRORV��� &HQWURVVRPDV�� &tOLRV� H� IODJHORV GH� HXFDULRWDV�� 0RWLOLGDGH� H� PRYLPHQWR�

FHOXODU��H[HPSORV�� (VWUXWXUDV�GHSHQGHQWHV�GH�PLFURW~EXORV��H�J���D[yQLRV�H�GHQGULWHV���

)RFD�VH�D�SRODULGDGH�GRV�PLFURW~EXORV�IRUPDGRV�

)LODPHQWRV� LQWHUPpGLRV�� 3ULQFLSDLV� IXQo}HV� H� FDUDWHUtVWLFDV GHVWHV� ILODPHQWRV��

(VWUXWXUD� PROHFXODU� GDV� VXEXQLGDGHV� &ODVVLILFDomR GH� DFRUGR� FRP� D� KRPRORJLD� GH�
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VHTXrQFLD�� 'LQkPLFD� GH� DVVRFLDomR� H� HVSHFLILFLGDGH� GH� DVVRFLDomR HQWUH� FODVVHV��

(TXLOtEULR� GLQkPLFR� GRV ILODPHQWRV� LQWHUPpGLRV FRP� DV� VXDV� VXEXQLGDGHV�� 3DSHO� GDV

SURWHtQDV� DVVRFLDGDV� DRV� ILODPHQWRV� LQWHUPpGLRV� 'LVWULEXLomR� GLIHUHQFLDO� GDV� YiULDV�

FODVVHV�GH�ILODPHQWRV�LQWHUPpGLRV�SRU�GLIHUHQWHV�FpOXODV��H�J��FpOXODV�HSLWHOLDLV��QHXURQDLV��

PXVFXODUHV���H�LQGLFDomR�GD�VXD�FRQVHUYDomR�H�GR�VHX�SRWHQFLDO�FRPR�PDUFDGRU GD�RULJHP�

FHOXODU� �FDVRV� GH� PHWiVWDVHV��� )RFD�VH� D� DXVrQFLD� GH� SRODULGDGH� GRV� ILODPHQWRV�

LQWHUPpGLRV�

7(0$���� 02725(6�02/(&8/$5(6�$662&,$'26�$2�&,72(648(/(72

2EMHWLYRV HVSHFtILFRV�

x (QWHQGHU�R�FRQFHLWR�GH�SURWHtQD�PRWRU H�GH�PRYLPHQWR�GLUHFLRQDGR�

x 5HODFLRQDU�R�PRYLPHQWR�GD�SURWHtQD�PRWRU�FRP�D�VXD�DWLYLGDGH�FDWDOtWLFD�

x 3HUFHEHU� D� UD]mR GDV� SURWHtQDV�PRWRUHV� Vy� VH� DVVRFLDUHP� D� ILODPHQWRV� FRP�

SRODULGDGH H�GD�VXD�HVSHFLILFLGDGH�

x 'LVWLQJXLU�DOJXPDV�FODVVHV�GH PLRVLQDV�H�DVVRFLi�ODV�D�IXQo}HV�HVSHFtILFDV�

x 'LVWLQJXLU�FLQHVLQDV�H�GLQHtQDV��TXDQWR�D�HVWUXWXUD�H�GLUHomR�GH�PRYLPHQWR�

x 'LVWLQJXLU� SURFHVVRV� FHOXODUHV� H[HFXWDGRV� SHODV� YiULDV� FODVVHV� GH� SURWHtQDV�

PRWRU�

x (QWHQGHU�D�VXD�UHOHYkQFLD�QR�PRYLPHQWR��PRWLOLGDGH�H�PRELOLGDGH�FHOXODU��

&RQWH~GRV D�GHVHQYROYHU�

,QLFLD�VH� HVWH� WHPD� FRP� R� FRQFHLWR� GH� HQ]LPDV�PHFkQLFR�TXtPLFDV��0RYLPHQWR�

GLUHFLRQDGR��SRQWH�FRP�D�SRODULGDGH�GRV�PLFURW~EXORV�H�GRV�ILODPHQWRV�GH�DFWLQD�� 'H�

VHJXLGD�DERUGDP�VH�DV�GXDV�FODVVHV�GH�SURWHtQDV�PRWRU�HP�VHSDUDGR�

0LRVLQDV��HVWUXWXUD�PROHFXODU JHUDO�GD�SURWHtQD��HQIDWL]DQGR�D�IXQomR�GRV�YiULRV�

GRPtQLRV SURWHLFRV��&ODVVHV�GH�PLRVLQDV��GLVWULEXLomR�H�IXQomR �GDQGR�HQIDVH�j�PLRVLQD�

,,��FpOXODV�PXVFXODUHV�H�FLWRFLQHVH���PLRVLQD�,�H�9��WUDQVSRUWH�GH�YHVtFXODV���'LQkPLFD�GD�

LQWHUDomR�HQWUH�PLRVLQD�DFWLQD� ,OXVWUDomR�GD�IXQomR�HVSHFtILFD�GHVWDV�SURWHtQDV�PRWRU�QRV�

SURFHVVRV�GH��FLWRFLQHVH��WUDQVSRUWH�GH�YHVtFXODV��HQGRFLWRVH��H�FRQWUDomR�PXVFXODU��%UHYH�

DERUGDJHP�j�UHJXODomR�GD�FRQWUDomR�PXVFXODU�SRU�&D��� IRFDQGR�D�UHJXODomR�GD�LQWHUDomR�

DFWLQD�PLRVLQD�SRU�SURFHVVRV�GHSHQGHQWHV�GH�&D���
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&LQHVLQDV�H�GLQHtQDV��HVWUXWXUD�PROHFXODU JHUDO�GDV�SURWHtQDV��HQIDWL]DQGR�D�IXQomR�

GRV�YiULRV�GRPtQLRV �FRPSDUDomR�GD�HVWUXWXUD�PROHFXODU�FRP�D�GD�PLRVLQD���&ODVVHV�GH�

FLQHVLQDV� H� GLQHtQDV�� ORFDOL]DomR� H� IXQomR�� ([HPSOLILFDomR� GH� DOJXPDV� IXQo}HV�

HVSHFtILFDV GHVWDV� SURWHtQDV�� SRU� H[HPSOR� QD GLYLVmR� FHOXODU �RUJDQL]DomR� GR� IXVR��

SRVLFLRQDPHQWR� H� VHJUHJDomR� GH� FURPRVVRPDV��� WUDQVSRUWH� GH� YHVtFXODV� H� RUJDQHORV�

WUDQVSRUWH� D[RQDO H� SDSHO� QD� PRUIRORJLD� GR� QHXUyQLR�� D[RQHPD �FtOLRV� H� IODJHORV� GH�

HXFDULRWDV��

e�DLQGD�LQGLFDGD�D�UHOHYkQFLD�GHVWH�PyGXOR�HP�8&V�GH�VHJXQGRV�FLFORV�GH�HVWXGRV��

QRPHDGDPHQWH�QD�'LQkPLFD�&HOXODU��8&�FRPXP�D�YiULRV���V�&LFORV�GD�87$'���RQGH�

HVWH�WHPD�VHUi�DSURIXQGDGR H�QHFHVViULR�D�RXWURV�PyGXORV�GHVWD�8&�

������ 0Ï'8/2� ,9� &2081,&$d­2� &(/8/$5� 6,1$/,=$d­2� &(/8/$5 (�

75$16'8d­2�'(�6,1$,6
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2EMHWLYRV HVSHFtILFRV�

x 'LVWLQJXLU�VLQDOL]DomR�DXWyFULQD��SDUiFULQD�H�HQGyFULQD�

x &RQKHFHU�DOJXQV�GRV�HOHPHQWRV�EiVLFRV�GD�FRPXQLFDomR�FHOXODU��VXD�IXQomR�H

VHXV�SULQFLSDLV�PHFDQLVPRV�GH�DomR�

x (QWHQGHU�TXH�VLQDLV�HQYLDGRV�SRU�XPD�FpOXOD�Vy�VmR�UHFHELGRV�VH�D�FpOXOD�DOYR�

WLYHU�UHFHSWRUHV�HVSHFtILFRV�H�IXQFLRQDLV�SDUD�R�VHX�UHFRQKHFLPHQWR�

x &RQKHFHU�YiULRV�WLSRV�GH�UHFHSWRUHV��VXD�ORFDOL]DomR H�IXQomR�

&RQWH~GRV D�GHVHQYROYHU�

&RQFHLWR� GH� PHQVDJHLURV� H[WUDFHOXODUHV �RX� SULPHLURV� PHQVDJHLURV�� QD�

FRPXQLFDomR�FHOXODU��GLVWkQFLD�GH�DomR��FRQFHLWRV�GH�KRUPRQDV�H�GH�QHXURWUDQVPLVVRUHV�

FRQFHLWR GH�OLJDQGRV H[WHUQRV��IiUPDFRV�H�WR[LQDV�� H FRQFHLWR�GH�DJRQLVWD�H�DQWDJRQLVWD�

6HUmR�GDGRV�YiULRV�H[HPSORV�GH�PHQVDJHLURV�H[WUDFHOXODUHV��DFRPSDQKDGRV�SHODV�VXDV�
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HVWUXWXUDV� TXtPLFDV� >H�J��� QHXURWUDQVPLVVRUHV� �DFHWLOFROLQD�� GRSDPLQD�� *$%$ �� ��

KRUPRQDV� �LQVXOLQD��� IDWRUHV� GH� FUHVFLPHQWR� �(*)��9(*)����� HVWHURLGHV �WHVWRVWHURQD��

HVWURJpQLR���JDVHV��12�H�&2��� H�RXWURV@�

6LQDOL]DomR� DXWyFULQD�� SDUiFULQD� H� HQGyFULQD �FRQFHLWRV�� GLVWLQomR H� EUHYH�

DERUGDJHP�j�SULQFLSDO�IXQomR�ILVLROyJLFD GHVWHV�WLSRV�GH�VLQDOL]DomR���

5HFRQKHFLPHQWR�GH�VLQDLV�H[WHUQRV��UHFHSWRUHV�H�D�VXD�HVSHFLILFLGDGH�

&RQFHLWR�GH�UHFHSWRUHV�PHWDERWUySLFRV�H�GH�UHFHSWRUHV� LRQRWUySLFLRV��5HFHSWRUHV�

SDUD�PHQVDJHLURV�H[WUDFHOXODUHV TXH�PHGLDP�WUDQVGXomR�GR�VLQDO �DERUGDJHP�JHUDO��GDGR�

TXH�VHUi�H[SORUDGR�QRV�SUy[LPRV�WHPDV���L��UHFHSWRUHV�DFRSODGRV�D�SURWHtQDV�*��*3&5V��

*�SURWHLQ� FRXSOHG� UHFHSWRUV��� LL��&DQDLV� LyQLFRV� DFRSODGRV� D� UHFHSWRUHV� �OLJDQG�JDWHG�

FKDQQHO�� ID]�VH� D� SRQWH� SDUD� R� PyGXOR� ,,��� LLL�� UHFHSWRUHV� FRP� DWLYLGDGH� HQ]LPiWLFD�

LQWUtQVHFD��UHFHSWRUHV�SURWHtQD�WLURVLQD�FLQDVH��57.V��UHFHSWRU�SURWHLQ�W\URVLQH�NLQDVH����

LY��UHFHSWRUHV�SDUD�KRUPRQDV�HVWHURLGHV��UHFHSWRUHV�LQWUDFHOXODUHV��

&RQFHLWR�GH��L��VHJXQGR�PHQVDJHLUR �H�J� &D����,3���$03F��'$*�����LL��SURWHtQDV�

DOYR�GH�VHJXQGRV�PHQVDJHLURV��GLWDV�GH�HIHWRUDV��LLL��SURWHtQDV�DOYR�GDV�SURWHtQDV�HIHWRUDV��

LY��YLD�GH�VLQDOL]DomR� �7RGRV�HVWHV�FRQFHLWRV�VHUmR�LOXVWUDGRV�FRP�H[HPSORV��

7(0$���� *3&56� 75$16'8d­2�'(�6,1$,6�(�0(16$*(,526 ,175$&(/8/$5(6

2EMHWLYRV HVSHFtILFRV�

x 3HUFHEHU� R� DUUDQMR� HVWUXWXUDO� H� WULGLPHQVLRQDO� GRV� UHFHSWRUHV� DFRSODGRV� D�

SURWHtQDV�*�KHWHURWULPpULFDV�

x (QWHQGHU�R�FRQFHLWR�*3&5�

x 3HUFHEHU�D�PHFDQtVWLFD�GHVWHV�UHFHSWRUHV�GHVGH�D�VXD�DWLYDomR�DWp�j�WUDQVGXomR�

GR�VLQDO�YLD�SURWHtQDV�HIHWRUDV��

x 3DSHO�GH�SURWHtQDV�*�H�VXD D�LPSRUWkQFLD�QD�OLJDomR�D�SURWHtQDV�HIHWRUDV�

x &RPSUHHQGHU�PHFDQLVPRV GH�DWLYDomR�GDV�SURWHtQDV�HIHWRUDV� �DGHQLO�FLFODVH�H�

IRVIROLSDVH�&��H�UHODFLRQi�ORV�FRP�D�JHUDomR�GH�VHJXQGRV�PHQVDJHLURV�

�� ÈFLGR�JDPD�DPLQREXWtULFR��GH�JDPPD�DPLQREXWLULF�DFLG��
�� (*)�� IDWRU� GH� FUHVFLPHQWR� HSLGpUPLFR� �GH�(SLGHUPDO� *URZWK� )DFWRU��� 9(*)�� IDWRU� GH� FUHVFLPHQWR�
HQGRWHOLDO�YDVFXODU��GH�9DVFXODU�(QGRWKHOLDO�*URZWK�)DFWRU�
�� Ï[LGR�QtWULFR��12��H�PRQy[LGR�GH�FDUERQR��&2�
�� ,3���������WULVIRVIDWR GH�LQRVLWRO��$03F��DGHQRVLQD�PRQRIRVIDWR�FtFOLFD��'$*��GLDFLO�JOLFHURO�



�� 3URYDV�GH�$JUHJDomR

$0e/,$�0� /23(6�',$6�'$�6,/9$

x 5HODFLRQDU� D�FRPSRVLomR� OLStGLFD�GD�PHPEUDQD� FRP�D�SURGXomR�GH�VHJXQGRV�

PHQVDJHLURV��GLDFLO�JOLFHURO�H�������WULVIRVIDWR�GH�LQRVLWRO�

&RQWH~GRV D�GHVHQYROYHU�

$ERUGDJHP� JHUDO� VREUH� D� HVWUXWXUD� PROHFXODU� GR� UHFHSWRU� �UHFHSWRUHV� FRP� VHWH�

VHJPHQWRV�WUDQV�PHPEUDQDUHV���70���VXD�R UJDQL]DomR�H�WRSRORJLD�QD�PHPEUDQD��$UUDQMR�

WULGLPHQVLRQDO� FRP� DV� SURWHtQDV� *� KHWHURWULPpULFDV�� H� VXD� WRSRORJLD� FRP� SURWHtQDV�

HIHWRUDV�� 0HFDQLVPRV� GH� DWLYDomR� GR� UHFHSWRU�� OLJDomR� GH� OLJDQGRV�� DOWHUDo}HV�

FRQIRUPDFLRQDLV��LQWHUDomR�FRP�SURWHtQDV�*��GLIXVmR�GHVWDV�QD�PHPEUDQD�SDUD�PROpFXODV�

HIHWRUDV�� %UHYH� LQGLFDomR� GD� WUDQVYHUVDOLGDGH� GHVWH� WLSR� GH� UHFHSWRUHV� QRV� YiULRV�

RUJDQLVPRV�� LQGLFDQGR� H[HPSORV� GH� IXQo}HV�� OHYHGXUDV� �H�J��� UHVSRVWD� D� IHURPRQDV�

GXUDQWH�D� UHSURGXomR���SODQWDV� �H�J���PHGLDomR�GD�UHVSRVWD�j�KRUPRQD�GH�VWUHVVH�iFLGR�

DEVtVLFR��H�DQLPDLV��PHGLDomR�GH�UHVSRVWDV�D�YiULDV�KRUPRQDV�H�QHXURWUDQVPLVVRUHV���

3URWHtQDV�*�KHWHURWULPpULFDV�� L��VXEXQLGDGHV�DOID��D���EHWD��E��H�JDPD��J���VXD

GLVSRVLomR�H�LQWHUDomR�FRP�D�PHPEUDQD�SODVPiWLFD��HVSHFLDOPHQWH FRP�RV�FRPSRQHQWHV�

OLStGLFRV� LL�� OLJDomR� GH� QXFOHyWLGRV� GH� JXDQLQD� �*'3� RX� *73�� j� VXEXQLGDGH�D��

LPSRUWkQFLD�QR�SURFHVVR�GH�WUDQVGXomR�GH�VLQDO��LLL��DOWHUDo}HV�FRQIRUPDFLRQDLV��DILQLGDGH�

HQWUH� VXEXQLGDGHV�� PRELOLGDGH� GDV� VXEXQLGDGHV� QD� PHPEUDQD H� DomR� HP SURWHtQDV�

HIHWRUDV�� PHGLDQWH� DWLYDomR� GH UHFHSWRUHV �VDOLHQWDU� DTXL� D� LPSRUWkQFLD� GD� IOXLGH]�

PHPEUDQDU��

&ODVVLILFDomR� VLPSOLILFDGD�GDV� IDPtOLDV�GH�SURWHtQDV�*�� GH� DFRUGR� FRP�R� VHX

DFRSODPHQWR�D�SURWHtQDV�HIHWRUDV��*ĮV �DFRSODPHQWR�j�DGHQLO�FLFODVH �$&���DWLYDQGR�D���

*ĮT �DFRSODPHQWR�H�DWLYDomR GD�IRVIROLSDVH�&E���*ĮL �DFRSODPHQWR�j�$&��LQLELQGR�D��H�

*Į����� �HVWLPXODomR�GH�SHTXHQDV�SURWHtQDV�*�LQWUDFHOXODUHV��

3URWHtQDV�HIHWRUDV� $GHQLO�FLFODVH�H�)RVIROLSDVH�&��3/&���H�VXD�DWLYLGDGH�FDWDOtWLFD

�VXEVWUDWRV H�UHJXODomR�GD�DWLYLGDGH��

6HJXQGRV� PHQVDJHLURV�� 0RQRIRVIDWR� FtFOLFR� GH� DGHQRVLQD� �$03F��� ������

WULVIRVIDWR�GH�LQRVLWRO��,3����GLDFLO�JOLFHURO��'$*��H�LmR�FiOFLR��&D���� 9LDV�GH�SURGXomR�

�OLJDomR�DR�SRQWR�DQWHULRU���H�EUHYH�DERUGDJHP�GD�VXD�DomR�QD�FpOXOD��

9LDV�GD�SURWHtQD�FLQDVH�$��3.$��H�GD�SURWHtQD�FLQDVH�&��3.&���PRGRV�GH�DWLYDomR�

GHVWDV�YLDV�H�UHJXODomR��FRQFHLWRV�JHUDLV��



5HODWyULR�GR�SURJUDPD��FRQWH~GRV�H�PpWRGRV�GH�HQVLQR�WHyULFR�H�SUiWLFR�GD�XQLGDGH�FXUULFXODU
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��

1HVWD�VHFomR�VHUmR�LOXVWUDGRV�RV�PHFDQLVPRV�GH�WUDQVGXomR�GH�VLQDO�H[HPSOLILFDGRV�
FRP�D�DWLYDomR�GH�*3&5V�SRU�

L� */3��� �JOXFDJRQ� OLNH� SHSWLGH���� DFRSODPHQWR� GR� UHFHSWRU� j� SURWHtQD *ĮV�

DWLYDomR�GD�YLD�GD�$& FRP�DXPHQWR�GH�$03F��DWLYDomR�GD�SURWHtQD�FLQDVH�$�H�

VHXV�DOYRV PROHFXODUHV�H�HIHLWRV�FHOXODUHV�

LL� $FHWLOFROLQD� �YLD� UHFHSWRU� 0���� DFRSODPHQWR� GR� UHFHSWRU� j� SURWHtQD� *ĮT H�

DWLYDomR� GD� YLD� GD� 3/&�� FRP� SURGXomR� GH� '$*� H� ,3��� FRPR� VHJXQGRV�

PHQVDJHLURV��DOYRV�PROHFXODUHV�H�HIHLWRV�FHOXODUHV�

LLL� $FHWLOFROLQD� �YLD� UHFHSWRU�0���� DFRSODPHQWR� GR� UHFHSWRU� j�SURWHtQD *ĮL FRP�

LQLELomR�GD�YLD�GD�$&�� OHYDQGR�j� UHGXomR�GRV�QtYHLV�GH $03F��H�DWLYDomR�GH�

FDQDLV�GH�.� �HIHLWRV�QD�FpOXOD��

7(0$���� 5(&(3725(6�$662&,$'26 $�&$1$,6�,Ï1,&26�

2EMHWLYRV HVSHFtILFRV�

x $SUHQGHU�H�FRPSUHHQGHU�TXH�DOJXQV�UHFHSWRUHV�PHPEUDQDUHV�VmR�FDQDLV�LyQLFRV�

FXMD�DWLYLGDGH�p�PRGXODGD�SHOD�DomR�GLUHWD�GH�OLJDQGRV�

x $SUHQGHU�TXH�D�VXD�DWLYLGDGH��GHVHQFDGHLD�SURFHVVRV�UiSLGRV�H�PRGXOD R�9P��

&RQWH~GRV�

%UHYH� DOXVmR� j� HVWUXWXUD� PROHFXODU� H� WRSRORJLD� GHVWHV� UHFHSWRUHV�� 3URFHVVRV� GH�

DWLYDomR� GH�FRQGXomR�GH�IOX[RV�LyQLFRV�H�HIHLWRV�QD�ILVLRORJLD�FHOXODU��UHIHUrQFLD�j�HVFDOD�

WHPSRUDO� GRV� HYHQWRV�� FRPSDUDQGR� FRP� RV� *3&5V�� 5HIHUH�VH� TXH� RV� IOX[RV� LyQLFRV�

RFRUUHP GH�DFRUGR�FRP�RV JUDGLHQWHV�GH�FRQFHQWUDomR�GRV�L}HV�HP�FDXVD��UHOHPEUDP�VH�

RV�FRQFHLWRV�GR�PyGXOR�,,��

(VWH�WHPD�p�LOXVWUDGR�FRP�YiULRV�H[HPSORV�

L��5HFHSWRU�3�;��UHFHSWRU�LRQRWUySLFR�GH�$73��SDSHO�GHVWH�UHFHSWRU�QD�PRGXODomR�

GD�DWLYLGDGH�GD�FpOXOD�EHWD�SDQFUHiWLFD��H[WUDSRODomR�SDUD�RXWUDV�FpOXODV�H�HIHLWRV�

ILVLROyJLFRV��

LL��5HFHSWRU�QLFRWtQLFR�QHXURQDO��UHFHSWRU�LRQRWUySLFR�GH�DFHWLOFROLQD��SDSHO�GHVWH�

UHFHSWRU�QD�ILVLRORJLD�GR�QHXUyQLR�FRPR�UHVXOWDGR�GR�DXPHQWR�GD�SHUPHDELOLGDGH�

D�&D�� H�D�1D��
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LLL�� 5HFHSWRUHV� GH� *$%$� H� GH� *OLFLQD�� UHFHSWRUHV� LRQRWUySLFRV�� VHX� SDSHO� QD�

ILVLRORJLD�GR�QHXUyQLR�FRPR�UHVXOWDGR�GR�DXPHQWR�GD�SHUPHDELOLGDGH�D�&Oí�

7(0$� ��� 5(&(3725(6� &20� $7,9,'$'(� (1=,0È7,&$� ,175Ë16(&$� �5(&(3725(6�
7,526,1$�&,1$6(�

2EMHWLYRV HVSHFtILFRV�

x &RPSUHHQGHU� TXH� HVWHV� UHFHSWRUHV� PHPEUDQDUHV� VmR� HQ]LPDV� TXH� IRVIRULODP�

UHVtGXRV�GH�WLURVLQD�HVSHFtILFRV�HP�VXEVWUDWRV�SURWHLFRV��

x &RPSUHHQGHU�R�VHX�SDSHO�QD�UHJXODomR�GR�FUHVFLPHQWR��GLYLVmR��GLIHUHQFLDomR��

VREUHYLYrQFLD�H�PLJUDomR�FHOXODU��HQWUH�RXWUDV��

x &RPSUHHQGHU� DV� YLDV� FHOXODUHV� LQHUHQWHV� j� DWLYDomR� GHVWHV� UHFHSWRUHV� H� D�

FRPSOH[LGDGH�GH�UHJXODomR�GHVWDV�YLDV�H�UHVSRVWDV�FHOXODUHV�

&RQWH~GRV D�GHVHQYROYHU�

5HFHSWRUHV� SURWHtQD� WLURVLQD� FLQDVH� �UHFHSWRU� SURWHLQ�W\URVLQ� NLQDVH 57.V��

5HFHSWRUHV� FRP� DWLYLGDGH� HQ]LPiWLFD� LQWUtQVHFD� RX� DVVRFLDGD�� (VWUXWXUD� PROHFXODU� H�

WRSRORJLD�� /LJDQGRV� HVSHFtILFRV�� IDWRUHV� GH� FUHVFLPHQWR�� IDWRUHV� GH� GLIHUHQFLDomR RX�

UHJXODGRUHV� PHWDEyOLFRV� �H�J��� LQVXOLQD�� H� VXD� UHOHYkQFLD� ILVLROyJLFD�� 0HFDQLVPRV�

SURSRVWRV�GH GLPHUL]DomR�GHVWHV�UHFHSWRUHV�

9LDV�LQWUDFHOXODUHV�GHVHQFDGHDGDV�SHOD�DWLYDomR�GH�57.V�SRU��H�J�� FDVFDWD�GD�5DV�

0$3�FLQDVH��H�VXD�IXQomR�QD�UHJXODomR�GD�SUROLIHUDomR�H�GLIHUHQFLDomR�FHOXODU �YLD�GH�

VLQDOL]DomR�LOXVWUDGD�FRP�D�DWLYDomR�SRU�IDWRU�GH�FUHVFLPHQWR��H�J��,*)��

([HPSOLILFDomR WDPEpP FRP� ,QVXOLQ�UHFHSWRU� VXEVWUDWH �,56�� ,56�� H� ,56���� L��

DWLYDomR SRU�OLJDomR�GH�LQVXOLQD H�DOWHUDo}HV�FRQIRUPDFLRQDLV��LL��FDVFDWDV�LQWUDFHOXODUHV�

GHVHQFDGHDGDV�SHOD�DWLYDomR GHVWH�UHFHSWRU��LLL��SDSHO�QD�WUDQVORFDomR�GRV�WUDQVSRUWDGRUHV�

GH� JOLFRVH� SDUD� D� PHPEUDQD� SODVPiWLFD� �UHJXODomR� GD� FDSWXUD� GH� JOLFRVH� SRU� FpOXODV�

PXVFXODUHV�� DGLSRVDV�� H� FpOXOD� EHWD�SDQFUHiWLFD��� QD VtQWHVH� GH� JOLFRJpQLR� H� GH� QRYDV�

SURWHtQDV� 1HVWD�VHFomR�D�GRFHQWH�H[HPSOLILFD�R�SDSHO�GR ,56��QD�KRPHRVWDVLD�GD�JOLFRVH�
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2EMHWLYRV HVSHFtILFRV�

x &RPSUHHQGHU� R� SDSHO� GH� XP� FDWLmR� LQWUDFHOXODU� FRPR� VHJXQGR� PHQVDJHLUR

�UHODFLRQDU�FRP�RV�WHPDV�DQWHULRUHV��

x 5HODFLRQDU� D� HILFiFLD GR� &D�� FRPR VHJXQGR� PHQVDJHLUR� FRP� R FRQWUROR�

DSHUWDGR GD�VXD�FRQFHQWUDomR�

x (OXFLGDU�FRPR�VH�SRGHP�PHGLU�FRQFHQWUDo}HV�GH�FiOFLR�LQWUDFHOXODU��UHFRUUHQGR�

D�VRQGDV�IOXRUHVFHQWHV�

x 5HODFLRQDU�HVWHV�FRQFHLWRV�FRP�RV WHPDV�DQWHULRUHV��L��HVWLPXODomR�GH�*3&5V�

�H�J��� UHFHSWRUHV� GH� $73�� VHX� HIHLWR� QR� FiOFLR� LQWUDFHOXODU�� RULJHP�

FRPSDUWLPHQWDU�GR�FiOFLR��H�LL��SDSHO�GH�WUDQVSRUWDGRUHV�GH�&D���

&RQWH~GRV D�GHVHQYROYHU�

'HVFUHYHU� R� HQYROYLPHQWR� GR� FiOFLR� FRPR� PRGXODGRU� GH� YiULDV� DWLYLGDGHV�

LQWUDFHOXODUHV��H�J���FRQWUDomR�PXVFXODU��VHFUHomR��WUDQVPLVVmR�VLQiSWLFD��PHWDEROLVPR���

3ULQFLSDLV�Do}HV�GR�LmR�FiOFLR�FRPR�VHJXQGR�PHQVDJHLUR��L��UHJXODomR�GD�3.&��LL��

FRPSOH[R�&D�FDOPRGXOLQD�H�ORFDLV�GH�DomR�

0HFDQLVPRV�GH�UHJXODomR�GD�FRQFHQWUDomR�LQWUDFHOXODU�GH�&D�� >&D��@L��SDSHO�GH��

FDQDLV�GH�&D�� GD�PHPEUDQD�SODVPiWLFD��H�J�� FDQDLV�GH�&D�� VHQVtYHLV�j�YROWDJHP��FDQDLV�

DFRSODGRV�D�UHFHSWRUHV�H�QmR�VHOHWLYRV���$73�SRZHUHG�SXPSV �GD�PHPEUDQD�SODVPiWLFD��

30&$�� H� GR� UHWtFXOR� HQGRSODVPiWLFRV�� 6(5&$�� WUDQVSRUWDGRUHV� �H�J� WURFDGRU�

1D��&D���� UHFHSWRUHV GH� RUJDQHORV� LQWUDFHOXODUHV� �UHFHSWRUHV GH� ,3� H� GH� ULDQRGLQD�� H�

SURWHtQDV�TXH�OLJDP�&D�� �H�J� FDOELQGLQ'��N�� &RQFHLWRV�GH�LQIOX[R��HIOX[R��H[WUXVmR��

FDSWXUD�H�EXIIHULQJ GH�&D���

9LVXDOL]DomR� GD� YDULDomR� GH >&D��@L HP� WHPSR� UHDO�� L�� VRQGDV IOXRUHVFHQWHV� FRP�

DILQLGDGH� SDUD� &D�� �H�J� IXUD����� EUHYH� DOXVmR� jV� FDUDFWHUtVWLFDV� GHVWHV�

FRPSRVWRV�IOXRUyIRURV �H�J���FRQVWDQWHV�GH�GLVVRFLDomR�� HOXFLGDQGR HILFLrQFLD�GH�GHWHomR�

GH�SHTXHQDV�YDULDo}HV�H�GD�UiSLGD�UHVROXomR�WHPSRUDO�GRV�VLQDLV�

([HPSOLILFDomR �UHFRUUHQGR�D�ILJXUDV�H[WUDtGDV�GH�DUWLJRV�����

�� 3RU� H[HPSOR�� 6LOYD�� $�� 0� �������� 5HFHSWRUHV� 3�� H� PRGXODomR� GD� DWLYLGDGH� VHFUHWRUD� GD� FpOXOD� E
SDQFUHiWLFD´��7HVH�GH�'RXWRUDPHQWR� )&78&� 8QLYHUVLGDGH�GH�&RLPEUD��&RLPEUD��3RUWXJDO�
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L� $WLYDomR�GH�UHFHSWRUHV�GH�$73 �3�<��H�GH�$&K HP SUHVHQoD�H�HP DXVrQFLD�GH�&D��

H[WUDFHOXODU �UHFRUUHQGR� D� ILJXUDV� GH� DUWLJRV�� HIHLWR� QD� GLQkPLFD� GH� FiOFLR�

LQWUDFHOXODU�

LL� $WLYDomR�GH�UHFHSWRUHV�GH�$73�HP�DXVrQFLD�GH�&D�� H[WUDFHOXODU�H�DSyV�LQLELomR�GD�

6(5&$��FRP�%+4����ILJXUDV�GH�DUWLJRV�� RULJHP�FRPSDUWLPHQWDU�

LLL� (IHLWR�GR�EORTXHLR�GH�YLDV�GH�LQIOX[R�GH�&D�� QD�FpOXOD�EHWD�SDQFUHiWLFD �DSOLFDomR�

GH�QLIHGLSLQD�� HIHLWRV�ILVLROyJLFRV�

LY�(IHLWR�GR�YDORU�GD�>&D��@L QD�H[RFLWRVH�GH�YHVtFXODV�VHFUHWRUDV��FRP�rQIDVH�SDUD�D�

TXDQWLGDGH� VHJUHJDGD �H�J� VHFUHomR� GH� LQVXOLQD�� H� SDUD� D� GLQkPLFD� GH� VHFUHomR�

�H[HPSOLILFDGR�FRP�YiULDV�ILJXUDV��

7(0$���� 3$3(/�'2�Ï;,'2�1Ë75,&2��12� &202�0(16$*(,52�&(/8/$5�

2EMHWLYRV HVSHFtILFRV�

x &RPSUHHQGHU� R� SDSHO� GH� XP� JiV� LQRUJkQLFR�� R� y[LGR� QtWULFR� �12��� FRPR�

PHQVDJHLUR�FHOXODU�

x &RPSUHHQGHU� FRPR� R� 12� DWXD� FRPR� PHQVDJHLUR� H[WUDFHOXODU� H� PHQVDJHLUR�

LQWUDFHOXODU�����H����PHQVDJHLUR��UHVSHWLYDPHQWH��

&RQWH~GRV D�GHVHQYROYHU�

$omR�GH�12�QR�UHOD[DPHQWR�YDVFXODU��YLD�DWLYDomR�GD�JXDQLODWR�FLFODVH��LQLFLD�

VH�R�WHPD��FRP�D�YLD�VH�VtQWHVH�GH�12��D�SDUWLU�GH�/�DUJLQLQD�YLD�y[LGR�QtWULFR�VLQWDVH��

$omR�FRQMXQWD�GH�DFHWLOFROLQD��YLD�0���DWLYDomR GD�VtQWHVH�GH�12�HP�FpOXODV�HQGRWHOLDLV��

'LIXVmR�GH�12�SDUD�DV�FpOXODV�PXVFXODUHV�DGMDFHQWHV�RQGH�VH� OLJD�j�HQ]LPD�JXDQLODWR�

FLFODVH��DWLYDQGR�D��H�SURGX]LQGR�*03F �VHJXQGR�PHQVDJHLUR��FRP�HVWUXWXUD�LGrQWLFD�D�

$03F���TXH�SRU�VXD�YH]�VH�OLJD�D�XPD�SURWHtQD�FLQDVH�GHSHQGHQWH�GH�*03F��D�3.*���TXH�

XPD� YH]� DWLYDGD� YDL� IRVIRULODU VXEVWUDWRV� HVSHFtILFRV� UHVXOWDQGR� HP� UHOD[DPHQWR�

PXVFXODU��

6LOYD�� $�0��� HW� DO� �������� %DFNJURXQG� &D�� LQIOX[� PHGLDWHG� E\� D� GLK\GURS\ULGLQH� DQG� YROWDJH�
LQVHQVLWLYH�FKDQQHO� LQ�SDQFUHDWLF�E�FHOOV��PRGXODWLRQ�E\�1L����GLSKHQ\ODPLQH���FDUER[\ODWH�DQG�JOXFRVH�
PHWDEROLVP��-��%LRO��&KHP����������������������

0LVOHU��6���6LOYD��$�0���HW�DO����������3KDVLF�DQG�WRQLF�PRGHV�RI�GHSRODUL]DWLRQ�H[RF\WRVLV�FRXSOLQJ�LQ�
ȕ�FHOOV�RI�SRUFLQH�LVOHWV�RI�/DQJHUKDQV��&KDQQHOV��������������
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$ERUGDJHP� GR� SDSHO� GR� 12� HP� RXWUDV� Do}HV�� H�J� SURGX]LGR� H� OLEHUWDGR� SRU�

PDFUyIDJRV�FRPR�PHGLDGRU�LQIODPDWyULR��12�FRPR�HVSpFLH�UHDWLYD�GH�QLWURJpQLR��PXLWR�

UHDWLYD�FRP�R�UDGLFDO�VXSHUy[LGR��LPSOLFDomR�QR�VWUHVVH R[LGDWLYR��1HVWH�SRQWR�ID]�VH�D�

SRQWH�SDUD�D�UHOHYkQFLD�GHVWH�WySLFR�HP�8&V�GH���V�FLFORV��H�J��%LRTXtPLFD�&HOXODU��

7(0$� ��� $&23/$0(172� (67Ë08/2� 6(&5(d­2� 75$163257(� '(� 9(6Ë&8/$6� (�
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2EMHWLYRV HVSHFtILFRV�

x (VWH�WySLFR�YLVD�HVVHQFLDOPHQWH�ID]HU�D�LQWHJUDomR�GH�FRQKHFLPHQWRV�DGTXLULGRV�

DQWHULRUPHQWH�H�GHPRQVWUDU�DR�HVWXGDQWH�D�OLJDomR�HQWUH�RV�YiULRV�WySLFRV�GRV�

GLIHUHQWHV�PyGXORV��

x $SUHHQGHU�RV�FRQFHLWRV�EDVH�LQHUHQWHV DRV�PHFDQLVPRV�GH WUDQVSRUWH�LQWUDFHOXODU�

GH�YHVtFXODV VHFUHWRUDV�

x &RQKHFHU PpWRGRV�SDUD�YLVXDOL]DU�TXDQWLILFDU�D�H[RFLWRVH�

&RQWH~GRV D�GHVHQYROYHU�

1HVWH�WHPD�VHUi�IHLWD�XPD�EUHYH�DERUGDJHP�DR�DFRSODPHQWR�HVWtPXOR�VHFUHomR��

FRP�R�REMHWLYR�GH�LQWHJUDomR�GRV�YiULRV�FRQKHFLPHQWRV�DGTXLULGRV�DQWHULRUPHQWH��3HOR�

TXH� YROWDPRV�D�DERUGDU�D�VHFUHomR�GH�LQVXOLQD�D�SDUWLU�GD�FpOXOD�EHWD�SDQFUHiWLFD��FRPR�

XPD�FRQWLQXDomR�GR�WHPD�����PDV�RQGH�DJRUD�VH�YDL�GDU�rQIDVH�D�

L��3DSHO�GR�&D�� LQWUDFHOXODU�FRPR����PHQVDJHLUR�QD�UHJXODomR�GRV�YiULRV�SURFHVVRV�

LL��0HFDQLVPRV�GH�UHJXODomR�GD�FRQFHQWUDomR�GH�&D�� LQWUDFHOXODU�

LLL��5HJXODomR�DXWyFULQD��SRU�LQVXOLQD�OLEHUWDGD�DWXDQGR�QR�VHX�SUySULR�UHFHSWRU�QD�

FpOXOD� EHWD�SDQFUHiWLFD��� SDUiFULQD� �SRU� KRUPRQDV� OLEHUWDGDV� SHOD� FpOXOD� DOID�

SDQFUHiWLFD��H�HQGyFULQD��H[��$&K��QR�UHFHWRU�0���Mi�DERUGDGR�DQWHULRUPHQWH��

GD� VHFUHomR� GH� LQVXOLQD�� 6HUi� VRPHQWH� XPD�EUHYH� DERUGDJHP�� SDUD�PRVWUDU� D�

LQWHUOLJDomR�GH�FRQKHFLPHQWRV�

LY��6HUi�DERUGDGR�R�SDSHO�GR�&D�� LQWUDFHOXODU�QD�RUJDQL]DomR�GR�FLWRHVTXHOHWR�GH�

DFWLQD��QHFHVViULR�SDUD�R�WUDQVSRUWH�GH�YHVtFXODV��SRQWH�SDUD�R�PyGXOR�,,,���GHVGH�

R�FLWRSODVPD�DWp�MXQWR�j�PHPEUDQD��0RYLPHQWR�H�GLUHFLRQDPHQWR�GH�YHVtFXODV�

SDUD� R FRPSDUWLPHQWR PHPEUDQDU�� 0HFDQLVPRV� PROHFXODUHV� GR� WUDQVSRUWH�



�� 3URYDV�GH�$JUHJDomR
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YHVLFXODU�SDUD�H[RFLWRVH��GLUHFLRQDPHQWR�SDUD�PHPEUDQD�SODVPiWLFD��GRFNLQJ���

SDSHO� GH� Y�61$5(V� H� GH� W�61$5(V QD� IXVmR� FRUUHWD� GH� YHVtFXODV� FRP� D�

PHPEUDQD� DOYR�� VXD� UHJXODomR� SRU� SURWHtQDV� *� LQWUDFHOXODUHV� �IDPtOLD� 5DE���

'XUDQWH� R� SULPPLQJ�� IRUPDomR� GR� FRPSOH[R� HQWUH� 6\QWD[LQ H� 61$3����

�PHPEUDQD�SODVPiWLFD��H�6\QDSWREUHYLQ��YHVtFXOD�VHFUHWRUD���3DSHO�GR�&D�� QD�

UHJXODomR�GH�V\QDSWRWDJPLQ��SURWHtQD�TXH�FRPSHWH�FRP�61$3����SHOR�ORFDO�GH�

OLJDomR�GH�61$5(��

Y��6HUi� DLQGD� DERUGDGD� D� IXVmR�GH�YHVtFXODV�� VDOLHQWDGR�D� WRSRORJLD� OLStGLFD�TXH�

IDYRUHFH�HVWHV�PHFDQLVPRV �PyGXOR�,��

'H� IRUPD� D� PRVWUDU� R� IXQFLRQDPHQWR� JOREDO� GH� XPD� FpOXOD�� XVDP�VH� PRGHORV�

FHOXODUHV SDUD� ID]HU� XPD� EUHYH� DERUGDJHP� DR� SDSHO� GD� HQGRFLWRVH� QR� WpUPLQR� GD�

VLQDOL]DomR� YLD�UHFHSWRUHV�PHPEUDQDUHV��RX�SDUD�D�LQWHUQDOL]DomR�GH�WUDQVSRUWDGRUHV��H�J��

*/87����

1HVWH�WHPD�VHUmR�WDPEpP�DERUGDGDV�DOJXPDV�WpFQLFDV TXH�SHUPLWHP�D YLVXDOL]DomR��

HP�WHPSR�UHDO� GD�

�� ([RFLWRVH��L��SRU�IOXRUHVFrQFLD��UHFRUUHQGR�j�JUHHQ�IOXRUHVFHQWH�SURWHLQ �*)3�

H�j�VXD�PDQLSXODomR�GLUHFLRQDQGR�D SDUD�YHVtFXODV�VHFUHWRUDV��LL��SRU�DOWHUDomR�

GD�iUHD�GH�PHPEUDQD SODVPiWLFD��PHGLomR GD FDSDFLGDGH�HOpWULFD��&P���H�LLL��SRU�

PLFURDPSHURPHWULD�� L�H��� PDUFDQGR� R� FRQWH~GR� GDV� YHVtFXODV� FRP�PROpFXODV�

GDGRUDV�GH�HOHWU}HV��H�PHGLU�D�FRUUHQWH GHVHQYROYLGD�DTXDQGR�D�VXD�VHFUHomR�

�� (QGRFLWRVH�� L�� DOWHUDomR� &P�� LL�� IOXRUHVFrQFLD� YLD� PDUFDomR� GH�

UHFHSWRUHV�WUDQVSRUWDGRUHV TXH�VRIUHP�LQWHUQDOL]DomR�
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2EMHWLYRV HVSHFtILFRV�

x 6DEHU�GLVWLQJXLU�HQWUH�PRUWH�FHOXODU�SURJUDPDGD�H�PRUWH�FHOXODU�DFLGHQWDO�

x &RPSUHHQGHU� TXH� Ki� SURFHVVRV� GH� PRUWH� FHOXODU� TXH� VmR� UHJXODGRV� H� VmR�

HVVHQFLDLV�SDUD�D�ILVLRORJLD�GR�RUJDQLVPR��

x 6DEHU�GLVWLQJXLU�DSRSWRVH�GH�RXWURV�WLSRV�GH�PRUWH�FHOXODU�SHODV�FDUDFWHUtVWLFDV�

PROHFXODUHV�GH�PRUIROyJLFDV�GD�FpOXOD�

&RQWH~GRV D�GHVHQYROYHU�

$TXL�VHUmR�UHIHULGRV�FRQFHLWRV�EDVH�GH�PRUWH�FHOXODU SURJUDPDGD��DSRSWRVH��VXD�

LPSRUWkQFLD�QRV�VHUHV�YLYRV��HP�SURFHVVRV�WDLV�FRPR� L��GHVHQYROYLPHQWR�HPEULRQiULR��LL��

FRQWUROR�GH�FpOXODV�H[FHGHQWiULDV��LLL��FRQWUROR�GH�FpOXODV�FRP�³GHIHLWR´��H�J��OLQIyFLWRV�7�

LPDWXURV���

6HUmR� DSUHVHQWDGDV� DV� SULQFLSDLV� FDUDFWHUtVWLFDV� ELRTXtPLFDV �H�J�� DOWHUDomR� GD�

WRSRORJLD� GD� IRVIDWLGLOVHULQD� H� PRUIROyJLFDV� �H�J�� IUDJPHQWDomR� GD� FURPDWLQD��

HQFROKLPHQWR�FHOXODU�FRP�IRUPDomR�GH�³EOHEV´ TXH�VH�GHVSUHQGHP�GD�FpOXOD�SDUD�VHUHP�

IDJRFLWDGRV�� GH� FpOXODV� HP� DSRSWRVH�� 6HUi� IRFDGD� D� LPSRUWkQFLD� GD� LQYHUVmR� GD�

IRVIDWLGLOVHULQD�SDUD�R�UHFRQKHFLPHQWR�FHOXODU�SRU�SDUWH�GH�FpOXODV�IDJRFtWLFDV�

6HUi� WDPEpP� IHLWD� XPD� GLVWLQomR� HQWUH� DSRSWRVH� H� PRUWH� FHOXODU� DFLGHQWDO� RX

GHVFRQWURODGD��QHFURVH���RQGH�VHUmR�DERUGDGDV�DV�GLIHUHQoDV�ELRTXtPLFDV�H�PRUIROyJLFDV�

HQWUH�DPERV�RV�SURFHVVRV�

6HUmR� DLQGD� UHIHULGDV� DV� H[SHULrQFLDV� HP� &DHQRUKDEGLWLV� HOHJDQV �QHPDWRLGH�

WUDQVSDUHQWH� RQGH� p� SRVVtYHO� VHJXLU� R� GHVWLQR� FHOXODU� GXUDQWH� R� GHVHQYROYLPHQWR�

HPEULRQiULR��TXH�IRUDP�HVVHQFLDLV�SDUD�D�GHVFULomR�GRV�SURFHVVRV�GH�DSRSWRVH�
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2EMHWLYRV HVSHFtILFRV�

x &RPSUHHQGHU� TXH� D� PRUWH� FHOXODU� SURJUDPDGD� SRGH� WHU� LQtFLR� HP� IDWRUHV�

LQWUDFHOXODUHV� �H�J�� DQRPDOLDV� JHQpWLFDV�� RX� HP� IDWRUHV� H[WUDFHOXODUHV� �H�J�

DWLYDomR�GH�UHFHSWRUHV�H[WUDFHOXODUHV�SRU�FLWRFLQDV���

x &RPSUHHQGHU�DV�GLIHUHQoDV�GRV�PHFDQLVPRV�DVVRFLDGRV�j�YLD�LQWUtQVHFD��DWLYDGD�

SRU�VLQDLV�LQWHUQRV��GRV�DVVRFLDGRV�j�YLD�H[WUtQVHFD��DWLYDGD�SRU�VLQDLV�H[WHUQRV��

x &RPSUHHQGHU�TXH�HVWDV�YLDV�QmR�VmR�FRPSOHWDPHQWH�LQGHSHQGHQWHV� PDV�TXH�VH�

FUX]DP�H�TXH�D�DWLYDomR�GD�YLD�H[WUtQVHFD�SRGH�OHYDU�j�DWLYDomR�GD�YLD�LQWUtQVHFD�

&RQWH~GRV D�GHVHQYROYHU�

(VWH� WHPD� LQLFLD�VH�SHOD�GHILQLomR�GH�FDVSDVHV�� FDUDFWHUtVWLFDV�SURWHLFDV�� IXQomR�

SULQFLSDO� �HQGRSURWHDVHV�� H� VHXV� DOYRV� PROHFXODUHV�� $SUHVHQWD�VH� D� FODVVLILFDomR� GDV�

FDVSDVHV�FRP�EDVH�QD�VXD�IXQomR�QR�SURFHVVR�GH�DSRSWRVH��LQLFLDGRUDV�H H[HFXWRUDV��H�

PHQFLRQD�VH� WDPEpP�D� IXQomR�GH� FDVSDVHV�QDV�YLDV� LQIODPDWyULDV� H� D� FODVVLILFDomR�GH�

FDVSDVHV�LQIODPDWyULDV��5HIHUH�VH�TXH�QD�FpOXOD�DV�FDVSDVHV�H[LVWHP�QXPD�IRUPD�LQDWLYD�

�SUy�FDVSDVHV��H�TXH�D�VXD�DWLYDomR�p�UHJXODGD�LQWUDFHOXODUPHQWH��UHTXHUHQGR�GLPHUL]DomR�

�QD�FDVSDVH���H�����RX�FOLYDJHP �H�J� FDVSDVH�����H�TXH�RV�PHFDQLVPRV�GH�DWLYDomR�VmR�

GLIHUHQWHV� HQWUH�HODV��5HIHUH�VH�D� IDPtOLD�GH�SURWHtQDV�%&/���� H�DV�YiULDV�SURWHtQDV�GD

IDPtOLD��DQWL�DSRSWyWLFDV�H�SUy�DSRSWyWLFDV��H�D�VXD�LPSRUWkQFLD�QD�UHJXODomR�GD�DSRSWRVH��

QRPHDGDPHQWH�D�VXD�DomR�QD�UHJXODomR�GD�SHUPHDELOLGDGH�GD�PLWRF{QGULD�H�QD�DWLYDomR�

GH� FDVSDVHV�� (� GLVWLQJXHP�VH� DV� GXDV� YLDV� GH� DSRSWRVH�� HYLGHQFLDQGR� RV GLIHUHQWHV�

PHFDQLVPRV�GH�DWLYDomR�H�VXDV�YLDV�FHOXODUHV�

9LD�H[WUtQVHFD� �DSRSWRVH�SRU�HVWtPXORV�H[WHUQRV���0HQVDJHLURV�H[WHUQRV�TXH�

LQLFLDP�D�YLD��FRPR�D�SURWHtQD�71)��WXPRU�QHFURVLV�IDFWRU��TXH�p�SURGX]LGD�SRU�DOJXPDV�

FpOXODV�GR�VLVWHPD�LPXQLWiULR��H�TXH�VH�OLJD�D�XP�UHFHSWRU�PHPEUDQDU��71)5���H�R�PRGR�

FRPR� VH� DWLYDP� RV� GRPtQLRV� GH� PRUWH� DVVRFLDGRV� D� HVWH� UHFHSWRU� �ORFDOL]DGRV�

LQWUDFHOXODUPHQWH���'HVFUHYH�VH�R�HQYROYLPHQWR�GD�FDVSDVH����LQLFLDGRUD��H�D�VXEVHTXHQWH�

DWLYDomR�GDV�FDVSDVHV�H[HFXWRUDV�GD�DSRSWRVH��'mR�VH�H[HPSORV�GH�FpOXODV H�VLWXDo}HV�HP�

TXH�HVWD�YLD�SRGH�VHU�DWLYDGD�
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9LD� LQWUtQVHFD� �DSRSWRVH� SRU� HVWtPXORV� LQWHUQRV�� 7DPEpP� GHVLJQDGD� GH�

DSRSWRVH�PLWRFRQGULDO�SHOR�IDFWR�GH�WHU�RULJHP�HP�IDWRUHV�OLEHUWDGRV�SHOD�PLWRF{QGULD��

0HQVDJHLURV�RX� VLQDLV� LQWHUQRV�TXH� LQLFLDP�D� DSRSWRVH��6LQDLV�� WDLV FRPR�H[SRVLomR�D�

KLSR[LD�� WR[LQDV�� UDGLDomR�� HVSpFLHV� UHDWLYDV� GH� R[LJpQLR� �526��� YtUXV�� HQWUH� RXWURV��

SRGHP�LQLFLDU�D�DSRSWRVH��&DVSDVH����FRPR�D�FDVSDVH�LQLFLDGRUD�GD�DSRSWRVH�LQWUtQVHFD��

IRUPD� GH� DWLYDomR� H�� XPD� YH]� DWLYDGD�� VHXV� DOYRV� PROHFXODUHV�� $OWHUDo}HV� QD�

SHUPHDELOLGDGH� PLWRFRQGULDO�� FDXVDV�� FRQVHTXrQFLDV� H� IDWRUHV� OLEHUWDGRV� SDUD� R�

FLWRSODVPD��$SRSWRVVRPD��)RUPD�GH�DWLYDomR�GD�SURFDVSDVH����H[HFXWRUD���(VWD�DXOD�p�

LOXVWUDGD�FRP�HVTXHPDV�GD�YLD�FRPSOHWD��GH�IRUPD�TXH�RV�HVWXGDQWHV FRUUHODFLRQHP DV�

YiULDV�HWDSDV�GR�SURFHVVR�

,QGLFDomR�GH�TXH� SRU�UHJUD� QmR�Ki�GDQRV�QRV�WHFLGRV�ODWHUDLV��$SyV�R�SURFHVVR��

WRGRV�RV�³UHVWRV´�FHOXODUHV�VHUmR�IDJRFLWDGRV��

6HUi�DLQGD�IHLWD�XPD�EUHYH�DOXVmR�D�RXWUDV�IRUPDV�GH�PRUWH�FHOXODU��L��SLURSWRVLV��

FRPR� DSRSWRVH� FDXVDGD� SRU� PLFURUJDQLVPRV �H�J�� 6DOPRQHOOD�� HP� PDFUyIDJRV�� TXH�

WDPEpP�JHUD� VLQDLV� LQIODPDWyULRV� OLEHUWDGRV�SDUD�R�PHLR�H[WHULRU�� LL��DXWRIDJLD�� FRPR�

SURFHVVR� GHVWLQDGR� D� SURWHJHU� H�PDWDU� FpOXODV� VRE� VWUHVVH�� RQGH� RV� VHXV� FRPSRQHQWHV�

LQWHUQRV� VmR� VHTXHVWUDGRV� QRV� OLVRVVRPDV� SDUD� VHUHP� GLJHULGRV�� LLL�� QHFURSWRVLV��

PHFDQLVPR�GH�QHFURVH�UHJXODGD�SRU�IDWRUHV�FHOXODUHV��PHGLDGD�SRU�DWLYDomR�GR�UHFHSWRU�

GH�PRUWH� �DWLYDGR� WDPEpP�SRU�71)���1HVWHV�PHFDQLVPRV� VHUi� GDGD� XQLFDPHQWH� XPD�

EUHYH�DERUGDJHP�DR�WHPD��FRP�D�LQGLFDomR�GD�VXD�UHOHYkQFLD�HP�8&V�GH�VHJXQGR�FLFOR�

�GHSHQGHQGR�GR�TXDO�LQJUHVVHP��

$8/$���� 5(9,6®(6

(VWD�DXOD�ILFD�UHVHUYDGD�SDUD�R�FDVR�GH�KDYHU��DR�ORQJR�GR�VHPHVWUH�OHWLYR��DOJXP�

IHULDGR�FRLQFLGHQWH�FRP�D�DXOD�7��&DVR�QmR�KDMD�VHUi�SDUD�ID]HU�XPD�UHYLVmR�H�LQWHJUDomR�

GRV�YiULRV�WHPDV�WHyULFRV�
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1D� SULPHLUD� DXOD� ODERUDWRULDO�� RV� DOXQRV� IDPLOLDUL]DP�VH� FRP� R� HVSDoR� GR�

ODERUDWyULR��VHQGR�OKHV�LQGLFDGDV�DV QRUPDV�GH�VHJXUDQoD�H�SURFHGLPHQWRV�D�WRPDU�FDVR�

KDMD�QHFHVVLGDGH��$OHUWDP�VH�RV�DOXQRV�SDUD�D�QHFHVVLGDGH�GH�WUD]HUHP VHPSUH�EDWD��FRPR�

PRGR�GH�SURWHomR��5HOHPEUDP�VH�WRGDV�DV�UHJUDV�GH�FRQGXWD�D�WHU�QR�HVSDoR�ODERUDWRULDO�

)D]�VH� XP� UHVXPR� GRV� YiULRV� SURWRFRORV� H[SHULPHQWDLV� D� UHDOL]DU� DR� ORQJR� GR�

VHPHVWUH��H�LQGLFDP�VH�DV�FRPSRQHQWHV�GH�DYDOLDomR�SUiWLFD��UHOHPEUDU��GDGR�R�DVVXQWR�Mi�

WHU�VLGR�DERUGDGR�QD����DXOD�WHyULFD���FRP�RV�YiULRV�SHVRV�UHODWLYRV�QD�FODVVLILFDomR�ILQDO��

&RQVWLWXHP�VH�RV�JUXSRV�GH�WUDEDOKR �LGHDO���DOXQRV�SRU�JUXSR���H�VRUWHLDP�VH�RV�WHPDV�

SDUD�RV�WUDEDOKRV�HVFULWRV��7*�(��H�DSUHVHQWDo}HV�RUDLV �7*�2�� LQGLFDP�VH�DV�UHJUDV�GH�

HODERUDomR�H�DSUHVHQWDomR�GRV�PHVPRV��e�GDGD�D�RSRUWXQLGDGH�D�FDGD�JUXSR��FDVR�R�WHPD�

QmR� VHMD� GR� VHX� DJUDGR�� GH� HVFROKHU� RXWUR� WHPD� �GHQWUR� GR� SURJUDPD� GD�8&��� RX� GH�

HVFROKHU� XP� SURWRFROR� H[SHULPHQWDO� SDUD� R� DSUHVHQWDU� GH� IRUPD� PDLV� GHWDOKDGD�� RV�

HVWXGDQWHV�WrP����GLDV�SDUD�LQGLFDU�DR�GRFHQWH�D�VXD�GHFLVmR�VREUH�R�WHPD�GH�WUDEDOKR�GH�

JUXSR��(QVLQDP�VH�RV�DOXQRV�D�SHVTXLVDU� WHPDV�H�PDWHULDO�GH�HVWXGR��QDV�SiJLQDV�ZHE

�H�J���,6,�ZHE�RI�.QRZOHGJH�H�38%0HG���H�GmR�VH�QRo}HV�EiVLFDV�VREUH�FLWDomR�GH�IRQWHV�

ELEOLRJUiILFDV�

$8/$��_ 3/�� (6),1*2/Ë3,'26�(�*58326�6$1*8Ë1(26 �6,67(0$�$%2�

2EMHWLYRV�GD�DXOD�3/��

x (QWHQGHU� TXH� DOJXQV� HVILQJROtSLGR� IXQFLRQDP� FRPR� PROpFXODV� GH�

UHFRQKHFLPHQWR�FHOXODU��DQWLJHQHV��

x (QWHQGHU�TXH�RV�GLIHUHQWHV�HVILQJROtSLGRV��UHVSRQViYHLV SHORV�DQWLJHQHV�+��$�H�

%��GHSHQGHP�GD�H[LVWrQFLD�GH�HQ]LPDV�HVSHFtILFDV�

x 'HWHUPLQDU�UHODFLRQDU RV�JUXSRV�VDQJXtQHRV�GD�SRSXODomR�GD�WXUPD H�FRPSDUDU�

D�DPRVWUD�FRP�D�GLVWULEXLomR�GH�JUXSRV�VDQJXtQHRV�QD�SRSXODomR�QDFLRQDO�

x 5HODFLRQDU�FRP�R�WLSR�GH�JOLFROtSLGRV SUHVHQWHV�QRV�HULWUyFLWRV�
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5HVXPR� 1HVWD� DXOD� SUiWLFD�� DSyV� XP� UHVXPR� GR� TXH� IRL� GDGR� QD� DXOD� WHyULFD� VREUH

JOLFROtSLGRV� �HP� SDUWLFXODU� HVILQJROtSLGRV�� VXD� HVWUXWXUD� H� IXQomR�� RV� DOXQRV� TXH� QmR�

VDLEDP� H� TXH� TXHLUDP� VDEHU� R� VHX� JUXSR� VDQJXtQHR� VmR� FRQYLGDGRV� D� ID]r�OR�� (VWH�

SULPHLUR�WUDEDOKR�SUiWLFR�p�RSFLRQDO��QD�VXD�UHDOL]DomR���FRQWXGR�WRGRV�RV�DOXQRV�WrP�GH�

DVVLVWLU�D�WRGD�D�DXOD��GH�YLVXDOL]DU�RV�UHVXOWDGRV�H�GH�RV�LQWHUSUHWDU��$VVLP��SUHWHQGH�VH�

DYDOLDU�GH� IRUPD�VLPSOHV�R�JUXSR�VDQJXtQHR�GH�FDGD�DOXQR �YROXQWiULRV��� UHFRUUHQGR�D�

VRURV�DQWL�$��DQWL�%�H�DQWL�'��IDWRU�5KHVXV���H�D�WUrV�JRWDV�GH�VDQJXH�GH�FDGD�YROXQWiULR��

&DGD HVWXGDQWH��YROXQWiULR� PDQXVHLD�WRGR�R�VHX�PDWHULDO��GHVGH�R�LQtFLR �SLFDGD�QR�GHGR�

LQGLFDGRU��DWp�j HOLPLQDomR� SDUD�FRQWHQWRU DSURSULDGR��GH�WRGR�R�PDWHULDO�XVDGR��$SyV�

HVWD�SDUWH�H[SHULPHQWDO��FRQVWURHP�VH�WDEHODV�FRP�RV�UHVXOWDGRV�REWLGRV�QD�DPRVWUD�GD�

WXUPD��H�ID]�VH�D�DQiOLVH�H�GLVFXVVmR�GRV PHVPRV�

1RWD��R�SURWRFROR�SUiWLFR�GHVWD�DXOD�HQFRQWUD�VH�HP�DQH[R��$QH[R����3/����

$8/$� �_ 3/ �� '(7(50,1$d­2 '$� 3(50($%,/,'$'(� 6(/(7,9$� '$�0(0%5$1$�'(�

(5,75Ï&,726�$�$1,®(6

2EMHWLYR��

x $SUHQGHU�D�LVRODU�HULWUyFLWRV�D�SDUWLU�GH�XPD�DPRVWUD�GH VDQJXH� PDQWHQGR�D�VXD�

LQWHJULGDGH�ItVLFD�

x 2EVHUYDU�D�VHOHWLYLGDGH�GD�PHPEUDQD�D�GLIHUHQWHV�L}HV� SHOD�FDSDFLGDGH�GHVWHV�

HP�SURGX]LU WUDQVLomR�GD�R[L�KHPRJORELQD�HP PHWD�KHPRJORELQD��UHFRUUHQGR�D�

HVSHFWURIRWRPHWULD�

x $YDOLDU�DV�DOWHUDo}HV�QD�LQWHJULGDGH�GRV�HULWUyFLWRV��SRU�H[SRVLomR�D�GLIHUHQWHV�

L}HV�

5HVXPR� (VWD�DXOD�LQLFLD�VH�FRP�D�SUHSDUDomR�GH�XPD VXVSHQVmR�GH�HULWUyFLWRV��RULJHP�

FDQLQD�RX�FDSULQD��D�SDUWLU�GH�XPD�DPRVWUD�GH�VDQJXH�IRUQHFLGD�SHOR�+9�87$'�����OLYUH�

GH� SURWHtQDV� SODVPiWLFDV �ODYDJHP GD� DPRVWUD� GH� VDQJXH� XVDQGR� VROXomR� LVRWyQLFD�

VHJXLGD�GH�FHQWULIXJDomR���$�VXVSHQVmR�GH�HULWUyFLWRV�p H[SRVWD�D�L}HV��DQL}HV�PRQR���GL�

H�WULYDOHQWHV���$SyV�LQFXEDomR�� ID]�VH�R�HVWXGR�GD�VHOHWLYLGDGH�GR�WUDQVSRUWH�GH�DQL}HV�

PRQR���GL� H�WULYDOHQWHV�DWUDYpV�GD�PHPEUDQD�GR�HULWUyFLWR��UHJLVWDQGR DOWHUDo}HV�GH�FRU�

�� +9�87$' ± +RVSLWDO�9HWHULQiULR�GD�8QLYHUVLGDGH�GH�7UiV�RV�0RQWHV�H�$OWR�'RXUR�



�� 3URYDV�GH�$JUHJDomR

$0e/,$�0� /23(6�',$6�'$�6,/9$

GD�VXVSHQVmR �REVHUYDomR�YLVXDO���H SHOR�UHJLVWR�GH DEVRUYrQFLD D�����H�D���� QP �SLFRV�

GH� DEVRUomR� GD� PHWD�KHPRJORELQD�� H� ���� H� ��� QP� �SLFRV� GH� DEVRUomR� GD� R[L�

KHPRJORELQD���GXUDQWH �� PLQXWRV�

(VWH�SURWRFROR�p�EDVHDGR�HP��$GDQV��3��%ODFN��'����������6HOHFWLYH�LRQ�WUDQVSRUW DFURVV�

ELRORJLFDO�PHPEUDQHV��-��&KHP��(GXF� ���������������

1RWD��R�SURWRFROR�SUiWLFR�GHVWD�DXOD�HQFRQWUD�VH�HP�DQH[R��$QH[R����3/����

$8/$� �_ 3/�� $/7(5$d­2� '$� 3(50($%,/,'$'(� &(/8/$5� (0� 35(6(1d$� '(�

'(7(5*(17(6

2EMHWLYR��

x 3UHWHQGH�VH�TXH�R�HVWXGDQWH�DGTXLUD�FRQKHFLPHQWR�SUiWLFR�VREUH�D�UHODomR�HQWUH�

HVWUXWXUD�PROHFXODU� GH� XP� GDGR� GHWHUJHQWH� H� D� VXD� FDSDFLGDGH�IDFLOLGDGH� HP�

LQWHUDJLU�FRP�PHPEUDQDV�ELROyJLFDV�

x 'HWHUPLQDU�� H� HQWHQGHU� R� VLJQLILFDGR� GH FRQFHQWUDomR� PtQLPD� GH� GHWHUJHQWH�

QHFHVViULD�SDUD LQGX]LU OLVH FHOXODU�� FRUUHODFLRQDU� FRP�D� HVWUXWXUD�TXtPLFD�GR�

GHWHUJHQWH�H�VXD�LQWHUDomR�FRPD�DV�PHPEUDQDV�

x (QWHQGHU�R�FRQFHLWR�GH FRQFHQWUDomR�PLFHODU�FUtWLFD�

x ,GHQWLILFDU�GHWHUJHQWHV�GHVQDWXUDQWHV�H�QmR�GHVQDWXUDQWHV�

5HVXPR� (VWD�DXOD�LQLFLD�VH�FRP�D�SUHSDUDomR�GD VXVSHQVmR�GH HULWUyFLWRV �ODYDJHP�HP�

VROXomR� LVRWyQLFD�� FHQWULIXJDomR� H� GLOXLomR��� $YDOLDomR� GD� DWLYLGDGH� GH� GLIHUHQWHV�

FRQFHQWUDo}HV� GH� GHWHUJHQWH VREUH� D�PHPEUDQD� GH� HULWUyFLWRV�� XVDQGR� RV� GHWHUJHQWHV��

7ULWRQ� ;���� �QmR�LyQLFR��� GRGHFLOVXOIDWR� GH� VyGLR �6'6�� DQLyQLFR� H� &+$36 ��

�]ZLWHULyQLFR�� DWUDYpV�GD� OLVH FHOXODU��PHGLGD SHOD� OLEHUWDomR�GH�KHPRJORELQD� �DQiOLVH�

HVSHFWURIRWRPpWULFD D ��� QP��DSyV�FHQWULIXJDomR���$YDOLDomR�GR�HIHLWR�GHVQDWXUDQWH�RX�

QmR�GR�GHWHUJHQWH��SHOD�DOWHUDomR�GH�FRU�GD�VXVSHQVmR��H�GR�FHQWULIXJDGR���

�� &+$36�� ,83$&�� ��>���FRODPLGRSURSLO�GLPHWLODPyQLR@���SURSDQRVXOIRQDWR�� �GR� LQJOrV� ��>���
FKRODPLGRSURS\O�GLPHWK\ODPPRQLR@���SURSDQHVXOIRQDWH���



5HODWyULR�GR�SURJUDPD��FRQWH~GRV�H�PpWRGRV�GH�HQVLQR�WHyULFR�H�SUiWLFR�GD�XQLGDGH�FXUULFXODU

),6,2/2*,$&(/8/$5

��

1R�ILQDO�GD�DXOD�R�HVWXGDQWH�WHP�GH�VDEHU�DYDOLDU�R�HIHLWR�GD�FRQFHQWUDomR�GH�GHWHUJHQWH�

H�GR�WLSR�GH�GHWHUJHQWH VREUH�D�PHPEUDQD�GRV�HULWUyFLWRV�

1RWD��R�SURWRFROR�SUiWLFR�GHVWD�DXOD�HQFRQWUD�VH�HP�DQH[R��$QH[R����3/����

$8/$��_ 73� $1È/,6(�(�',6&866­2�'26�5(68/7$'26�'26�35272&2/26�$17(5,25(6

2EMHWLYR��

x (VWLPXODU�j�GLVFXVVmR�GH�UHVXOWDGRV�REWLGRV�QDV�DXODV�DQWHULRUHV��HQWUH�RV�YiULRV�

HVWXGDQWHV�

x 3HUPLWLU�DRV�HVWXGDQWHV�DIHULUHP�VREUH�D�UHSURGXWLELOLGDGH�GH�UHVXOWDGRV�HQWUH�RV�

YiULRV�JUXSRV�IHLWRV�QDV�DXODV��H�TXDQGR�QmR�Ki�HVWLPXODU�j�DQiOLVH�GDV�SULQFLSDLV�

UD]}HV� SDUD� TXH� QmR� WHQKD� KDYLGR� �HUURV� LQHUHQWHV� D� PHGLomR� WHPSRUDO�� GH�

SLSHWDJHP��GH�PDQXVHLR��HWF«�

x $VVHJXUDU�TXH�WRGRV�RV�HVWXGDQWHV�UHVROYHUDP�RV�TXHVWLRQiULRV�TXH�FRQVWDP�QR�

ILQDO�GR�SURWRFROR�H�TXH�HQWHQGHUDP�RV�SURFHGLPHQWRV�H[SHULPHQWDLV�EHP�FRPR�

RV�UHVXOWDGRV�REWLGRV�

5HVXPR� 'DGR� TXH� RV� SURWRFRORV� �� H� �� �3/� �� H� 3/��� VmR� H[WHQVRV� GHYLGR� jV� YiULDV�

FHQWULIXJDo}HV�QHFHVViULDV��DV���K�GH�DXOD�VmR�j�MXVWD�SDUD�D�HODERUDomR�GR�WUDEDOKR�SUiWLFR��

QmR� VREUDQGR� WHPSR� SDUD� D� FRPSOHWD� DQiOLVH� H� LQWHUSUHWDomR� GRV� UHVXOWDGRV�� TXH� VH�

FRQVLGHUD�VHU�R�PDLV�LPSRUWDQWH�GRV�WUDEDOKRV�SUiWLFRV�EHP�FRPR�D�IDPLOLDUL]DomR�FRP�

RV�PpWRGRV�H�PHWRGRORJLDV�H[SHULPHQWDLV��$VVLP��HVWD�DXOD�p�GHVWLQDGD�j�DQiOLVH�GH�WRGRV�

RV�UHVXOWDGRV�REWLGRV�QRV�SURWRFRORV���D����j�GLVFXVVmR�H�LQWHUSUHWDomR�GRV�PHVPRV��GDQGR�

VHPSUH�D�SDODYUD�DRV�HVWXGDQWHV�H�PRWLYDQGR�D�GLVFXVVmR�HQWUH�HVWHV�

(VWDV� DXODV� VmR� VHPSUH� PXLWR� SURGXWLYDV� SDUD� RV� HVWXGDQWHV� GDGR� TXH� OKHV�

JDUDQWHP�WHU�PDWHULDO�GH�HVWXGR�SDUD�RV�WHVWHV�SUiWLFRV��H�DR�PHVPR�WHPSR�PRWLYD�RV�SDUD�

R�WUDEDOKR�H[SHULPHQWDO H�SDUD�D�LQWHUSUHWDomR�GH�UHVXOWDGRV�



�� 3URYDV�GH�$JUHJDomR

$0e/,$�0� /23(6�',$6�'$�6,/9$

$8/$��_ 3/ �� ,62/$0(172�'(�*+2676

2EMHWLYR��

x $SUHQGHU�D�REWHU PDWHULDO�ELROyJLFR SDUD�HVWXGR�GH�DWLYLGDGH�GH�WUDQVSRUWDGRUHV�

x $SUHQGHU�D�DYDOLDU�RV�SDVVRV�FUtWLFRV�GD�REWHQomR�GH�PDWHULDO�ELROyJLFR�

x (QWHQGHU�TXH�R�SURFHVVR�GH�DXWR�DVVRFLDomR�GD�PHPEUDQD�FHOXODU �DSyV�UXWXUD�

GD� PHVPD� FRP� HVYD]LDPHQWR� GR� FRQWH~GR� FHOXODU��� FRQGX]� j� REWHQomR� GH�

HVWUXWXUDV�TXH�SUHVHUYDP�JUDGLHQWHV�HOHWURTXtPLFR�H�WUDQVSRUWH�LyQLFR�

5HVXPR� (VWH� WUDEDOKR� LQLFLD�VH�FRP�D�SUHSDUDomR�GH�XPD VXVSHQVmR�GH�HULWUyFLWRV �D�

SDUWLU�GH�VDQJXH�ERYLQR���GH�PRGR�LGrQWLFR�DR�UHDOL]DGR�QRV�SURWRFRORV�DQWHULRUHV��FRP�D�

GLIHUHQoD�GH�DJRUD�PDQXVHDUHP�XP�YROXPH�PDLRU��$SyV�D�REWHQomR�GH�XPD�VXVSHQVmR�

GH�HULWUyFLWRV��SURFHGH�VH�j�OLVH�GHVWHV QXP�PHLR�KLSRVPyWLFR�SDUD�D REWHQomR�GRV�JKRVWV

�PHPEUDQDV� SODVPiWLFDV� GH� HULWUyFLWRV��� 5HPRomR� GH� WRGD� D� KHPRJORELQD� �ODYDJHP� H�

FHQWULIXJDomR�� 5HVVXVSHQVmR� GRV� JKRVWV QD� VROXomR� LVRVPyWLFD�� 'HWHUPLQDomR� GD�

TXDQWLGDGH� GH� SURWHtQD�� XVDQGR� R� PpWRGR� GH� %LXUHWR�� &RQJHODU SDUD� XWLOL]DU� QD� DXOD�

VHJXLQWH��

1RWD��R�SURWRFROR�SUiWLFR�GHVWD�DXOD�HQFRQWUD�VH�HP�DQH[R��$QH[R����3/����

$8/$��_ 3/ �� '(7(50,1$d­2�'$�$7,9,'$'(�'$�1$��.� $73$6( (0�*+2676�

2EMHWLYR��

x $YDOLDU�D�DWLYLGDGH�GD�1D��.��$73DVH�HP�JKRVWV

x (VWXGDU�D�GHSHQGrQFLD�GD�DWLYLGDGH�FRP VXEVWUDWRV�

x (VWXGDU�R�HIHLWR�GH�LQLELGRUHV�

5HVXPR� 1HVWD� DXOD� XVDP�VH� RV� JKRVWV SUHSDUDGRV� QD� DXOD� DQWHULRU�� $ DWLYLGDGH� GD�

1D��.��$73DVH� p�PHGLGD� SHOD� TXDQWLILFDomR� GR� IRVIDWR� LQRUJkQLFR� �3L� SURGX]LGR QR�

PHLR�GH�UHDomR��FRPR�UHVXOWDGR�GD�KLGUyOLVH�GH�$73��VXEVWUDWR�GD�1D��.��$73DVH���$�

TXDQWLILFDomR�GH�3L�p�UHDOL]DGD�SRU�HVSHFWURIRWRPHWULD��FRP�UHFXUVR�D�XPD�UHWD�SDGUmR��H�



5HODWyULR�GR�SURJUDPD��FRQWH~GRV�H�PpWRGRV�GH�HQVLQR�WHyULFR�H�SUiWLFR�GD�XQLGDGH�FXUULFXODU

),6,2/2*,$&(/8/$5

��

XVDQGR�PROLEGDWR�GH� DPyQLR�� TXH� HP�SUHVHQoD�GH�3L� IRUPD� IRVIRPROLEGDWR��TXH� DSyV

UHGXomR�SRU�DomR�GH�VXOIDWR�IHUURVR�DSUHVHQWD�FRU�D]XO��SHUPLWLQGR�D�TXDQWLILFDomR�D�����

QP��1HVWH� WUDEDOKR�D�DWLYLGDGH�GD�1D��.��$73DVH H�VXD�PRGXODomR��VHUi� IHLWD�XVDQGR�

PHLRV�GH�UHDomR�FRP��RX�VHP���$73��7&$ �iFLGR�WULFORUR�DFpWLFR���2XDEDtQD��H�RXWURV��

1RWD��R�SURWRFROR�SUiWLFR�GHVWD�DXOD�HQFRQWUD�VH�HP�DQH[R��$QH[R����3/����

$8/$��_ 73� $1È/,6(�(�',6&866­2�'26�5(68/7$'26�'26�35272&2/26�$17(5,25(6

2EMHWLYR��

x (VWLPXODU�j�GLVFXVVmR�GH�UHVXOWDGRV�REWLGRV�QDV�GXDV�DXODV�DQWHULRUHV�

x 3HUPLWLU�DRV�HVWXGDQWHV�DIHULUHP�VREUH�D�UHSURGXWLELOLGDGH�GH�UHVXOWDGRV�REWLGRV�

SHORV�YiULRV�JUXSRV�GH�DOXQRV��(VWLPXODU�j�DQiOLVH�GDV�SULQFLSDLV�UD]}HV�SDUD�R�

FDVR�GH�QmR�WHU�KDYLGR�UHVXOWDGRV�LGrQWLFRV��HUURV�LQHUHQWHV�D�PHGLomR�WHPSRUDO��

GH�SLSHWDJHP��GH�PDQXVHLR��HWF«��

x $VVHJXUDU�TXH�WRGRV�RV�HVWXGDQWHV�UHVROYHUDP�RV�TXHVWLRQiULRV�TXH�FRQVWDP�QR�

ILQDO�GR�SURWRFROR�H�TXH�HQWHQGHUDP�RV�SURFHGLPHQWRV�H[SHULPHQWDLV�EHP�FRPR�

RV�UHVXOWDGRV�REWLGRV�

5HVXPR� 'DGR� TXH� RV� SURWRFRORV� �� H� �� �3/� �� H� 3/��� VmR� H[WHQVRV� GHYLGR� jV� YiULDV�

FHQWULIXJDo}HV�QHFHVViULDV��3/����H�DRV�WHPSRV�GH�UHDomR�QHFHVViULRV��3/�����DV���K�GH�

DXOD�VmR�j�MXVWD�SDUD�D�HODERUDomR�GR�WUDEDOKR�SUiWLFR��QmR�VREUDQGR�WHPSR�SDUD�D�FRPSOHWD�

DQiOLVH� H� LQWHUSUHWDomR� GRV� UHVXOWDGRV�� TXH� VH� FRQVLGHUD� VHU� R� PDLV� LPSRUWDQWH� GRV�

WUDEDOKRV� SUiWLFRV� EHP� FRPR� D� IDPLOLDUL]DomR� FRP� RV� PpWRGRV� H� PHWRGRORJLDV�

H[SHULPHQWDLV��$VVLP��HVWD�DXOD�p�GHVWLQDGD�j�DQiOLVH�GH�WRGRV�RV�UHVXOWDGRV�REWLGRV�QRV�

SURWRFRORV���D����j�GLVFXVVmR�H�LQWHUSUHWDomR�GRV�PHVPRV��GDQGR�VHPSUH�D�SDODYUD DRV�

HVWXGDQWHV�H�PRWLYDQGR�D�GLVFXVVmR�HQWUH�HVWHV�



�� 3URYDV�GH�$JUHJDomR

$0e/,$�0� /23(6�',$6�'$�6,/9$

$8/$��_ 73� ,1752'8d­2�¬�&8/785$�'(�&e/8/$6�

2EMHWLYR��

x )RUQHFHU�RV�FRQFHLWRV�EiVLFRV�GH�FXOWXUD�GH�FpOXODV DQLPDLV�

x $SUHVHQWDU� DV� SRWHQFLDOLGDGHV� GD� FXOWXUD� FHOXODU� HP HVWXGRV� GH� )LVLRORJLD�

&HOXODU�

x $SUHVHQWDU�DV�YDQWDJHQV�H�GHVYDQWDJHQV�GD�XWLOL]DomR�GD�FXOWXUD�FHOXODU�

5HVXPR�� (VWD� DXOD� p� GH� tQGROH� WHyULFR�SUiWLFD� FRP� UHFXUVR� D� DSUHVHQWDomR� HP�

3RZHU3RLQW�� FRP� LPDJHQV� GH� WRGRV� RV� WySLFRV� DERUGDGRV�� 7ySLFRV� D� DERUGDU�� L��

,QVWUXPHQWRV� H� HTXLSDPHQWRV� QHFHVViULRV�� LL�� &XLGDGRV� QR� PDQXVHLR� GH� PHLRV� H�

XWHQVtOLRV� LLL��&XOWXUDV�SULPiULDV�H�OLQKDV�FHOXODUHV��PRGRV�GH�REWHQomR�H�GH�PDQXWHQomR�

LY��&XOWXUDV�DGHUHQWHV�H�HP�VXVSHQVmR��Y��3DVVDJHP�GH�FpOXODV� YL��&RQWDJHP�GH�FpOXODV�

H�PpWRGRV�GH�YLDELOLGDGH��H[HPSOLILFDU�FRP�D�FkPDUD�GH�1HXEDXHU�H�D�FRORUDomR�FRP�D]XO�

GH�WULSDQR��7U\SDQ�%OXH���(VWD�DXOD�WHUPLQD�FRP�D�H[LELomR�GH�IRWRV�GH�YiULDV�FXOWXUDV�

FHOXODUHV�SDUD�TXH�RV�DOXQRV�VH�DSHUFHEDP�GDV�GLIHUHQoDV�GH�FUHVFLPHQWR��PRQRFDPDGD�

YV� DJUHJDGRV�� FXOWXUD� DGHUHQWH� YV� HP� VXVSHQVmR��� 1HVWD� DXOD� Gi�VH� RSRUWXQLGDGH� DRV�

DOXQRV� SDUD� VH� SURQXQFLDUHP� VREUH� DV� YDQWDJHQV� H� GHVYDQWDJHQV� GR� XVR� GH� FXOWXUDV�

FHOXODUHV�SDUD�R�HVWXGR�GH�)LVLRORJLD�&HOXODU�

$8/$� ��_ 73� 0e72'26� 3$5$� ,'(17,),&$d­2� 0$5&$d­2� (� 48$17,),&$d­2�

5(/$7,9$�'(�3527(Ë1$6� ,0812&,7248Ë0,&$�(�:(67(51�%/27

2EMHWLYR��

x $SUHVHQWDU�DRV�HVWXGDQWHV�PpWRGRV�SDUD�D�H[WUDomR��PDUFDomR�H�TXDQWLILFDomR�

UHODWLYD� GH� SURWHtQDV�� TXH� SHOD� VXD�PRURVLGDGH� QmR� VH� FRQVHJXHP� UHDOL]DU� QR�

HVSDoR�GH���K�

x $SUHVHQWDU�RV�SURFHGLPHQWRV�EDVH�GD�WpFQLFD�GH�ZHVWHUQ�EORW�

x $SUHVHQWDU�RV�SURFHGLPHQWRV�EDVH�GD�WpFQLFD�GH�LPXQRFLWRTXtPLFD�



5HODWyULR�GR�SURJUDPD��FRQWH~GRV�H�PpWRGRV�GH�HQVLQR�WHyULFR�H�SUiWLFR�GD�XQLGDGH�FXUULFXODU

),6,2/2*,$&(/8/$5

��

x ,OXVWUDU� HVWHV� PpWRGRV�� FRP� UHVXOWDGRV� H[WUDtGRV� GD� OLWHUDWXUD� PRVWUDQGR�

LPDJHQV� GH� LPXQRFLWRTXtPLFD� GH� SURWHtQDV� HVWXGDGDV� QDV� DXODV� WHyULFDV� �H�J��

FLWRHVTXHOHWR�GH�DFWLQD��UHFHSWRUHV��H�GH�LPDJHQV�GH�UHVXOWDGRV�GH�ZHVWHUQ�EORW�

5HVXPR� 'DGD�D�LPSRUWkQFLD�GD�LPXQRFLWRTXtPLFD�H�GD�HOHWURIRUHVH�FRP�WUDQVIHUrQFLD�H�

PDUFDomR�GH�SURWHtQDV�FRP�DQWLFRUSRV��ZHVWHUQ�EORW��HP�)LVLRORJLD�&HOXODU��H�SHOR�IDFWR�

GH� HVWDV� WpFQLFDV� DOpP� GH� GLVSHQGLRVDV� WDPEpP� VHUHP�PXLWR� GHPRUDGDV�� RSWD�VH� SRU�

LQWURGX]LU� HVWDV� PHWRGRORJLDV� GH� IRUPD� WHyULFR�SUiWLFD�� RQGH� VH� PRVWUDP� RV�

HTXLSDPHQWRV�LQVWUXPHQWRV� H� PDWHULDLV� QHFHVViULRV� SDUD� DV� UHDOL]DU� H� VH� H[SOLFDP� RV�

SURFHGLPHQWRV�EDVH�GRV�PHVPRV��GHVGH�D�H[SRVLomR�GH�FpOXODV�D�DJHQWHV�PRGXODGRUHV�GD�

)LVLRORJLD�&HOXODU�DWp�j�REWHQomR�GRV�UHVXOWDGRV��VHP�TXH�VHMD�QHFHVViULR�R�DOXQR�UHDOL]DU�

R�SURFHGLPHQWR�H[SHULPHQWDO��

'HPRQVWUDomR�GD�UHDOL]DomR�GH�WRGRV�RV�SDVVRV�GH�LPXQRFLWRTXtPLFD��XVDQGR�FpOXODV HP�

FXOWXUD DGHULGDV�D�OkPLQDV �VHP�XVDU�DQWLFRUSR���9LVXDOL]DomR�GH�LPDJHQV�REWLGDV�XVDQGR�

R�PLFURVFySLR�GH�IOXRUHVFrQFLD�GH�OkPLQDV�SUHYLDPHQWH�UHDOL]DGDV �UHVXOWDGRV�GH�WUDEDOKR�

GH�LQYHVWLJDomR��

,QGLFDomR�GH�WRGRV�RV�SDVVRV�QHFHVViULRV�SDUD�R�ZHVWHQ�EORW��XVDQGR�FpOXODV�HP�FXOWXUD��

9LVXDOL]DomR� GH� UHVXOWDGRV� SUHYLDPHQWH� UHDOL]DGRV� �UHVXOWDGRV� GH� WUDEDOKR� GH�

LQYHVWLJDomR��

2�PDWHULDO�GH�DSRLR�D�HVWD�DXOD�LQFOXL�R�3RZHU3RLQW�SUHSDUDGR�SDUD�DXOD��DUWLJRV�FLHQWtILFRV�

H�FDStWXORV�GH�OLYURV����

�� ([HPSOR�GH�PDWHULDO�GH�DSRLR�D�HVWD�DXOD��
L� &DUORV�0DUWLQV�*RPHV�	�$PpOLD�0��6LOYD ��������:HVWHUQ�EORW�PHWKRGRORJLHV�IRU�DQDO\VLV�RI�LQ�YLWUR
SURWHLQ� H[SUHVVLRQ� LQGXFHG� E\� WHUDWRJHQLF� DJHQWV� ,Q�� 7HUDWRJHQLFLW\� 7HVWLQJ� 0HWKRGV� DQG� 3URWRFROV
�6HULHV�� 9ROXPH�������6HULHV�7LWOH��0HWKRGV�LQ�0ROHFXODU�%LRORJ\���(G��/XtV�)pOL[��3XEOLVKHU��+XPDQD�
3UHVV�6SULQJHU�6FLHQFH�%XVLQHVV�0HGLD��1�<���86$��&KDS�����SS�����������+DUGFRYHU�,6%1�������������
��������KWWSV���GRL�RUJ��������������������������B��

LL�� 6LOYD�� $�0��� 5RGULJXHV�� 5�-��� 7RPp��$�5��� &XQKD�� 5�$���0LVOHU�� 6��� 5RViULR�� /�0��	� 6DQWRV�� 5�0��
��������(OHFWURSK\VLRORJLFDO�DQG�LPPXQRF\WRFKHPLFDO�HYLGHQFH�IRU�3�;�SXULQHUJLF�UHFHSWRUV�LQ�SDQFUHDWLF�
E�FHOOV��3DQFUHDV ������ ��������� '2,����������03$��E���H�����D������
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$8/$� ��_ 3/ �� '(7(d­2 '$� /,%(57$d­2� '(� $73 86$1'2� $� 7e&1,&$� '(�

/80,1(6&Ç1&,$�'$�/8&,)(5,1$�/8&,)(5$6(

2EMHWLYR��

x 'HWHWDU�D�H[RFLWRVH�XVDQGR�D�TXDQWLILFDomR�GH�$73�SHOD�WpFQLFD�GH�OXPLQHVFrQFLD�
GD�OXFLIHULQD�OXFLIHUDVH�

x $YDOLDomR�GR�SDSHO�GR�&D�� H[WUDFHOXODU�QR�SURFHVVR�GH H[RFLWRVH�

5HVXPR��(VWH�WUDEDOKR UHFRUUH�j�XWLOL]DomR�GH�FpOXODV�HP�FXOWXUD��H�J��FpOXODV�FURPDILQV��

FpOXODV�3&����RX�VLQDSWRVVRPDV �FDVR�KDMD�GLVSRQLELOLGDGH�GHVVH�PDWHULDO�ELROyJLFR���$V�

FpOXODV� FURPDILQV� GD� JOkQGXOD� VXSUD�UHQDO VmR� FpOXODV�PXLWR� XVDGDV� FRPR�PRGHOR� GH�

QHXURVVHFUHomR��1HVWDV� FpOXODV�RV�JUkQXORV� VHFUHWRUHV� FRQWrP�� DOHP�GH� FDWHFRODPLQDV��

$73�� 1HVWH� WUDEDOKR� DV FpOXODV� VHUmR� HVWLPXODGDV� FRP� DFHWLOFROLQD�� QD SUHVHQoD� H� QD

DXVrQFLD�GH�&D�� QR�PHLR�H[WUDFHOXODU��(VWi�WDPEpP�SUHYLVWD�D�DYDOLDomR�GD�FRQWULEXLomR�

GH�FDQDLV�GH�&D�� VHQVtYHLV�j�YROWDJHP�SDUD�DV� UHVSRVWDV�VHFUHWRUDV�PHGLDGDV�SRU�HVWH�

HVWtPXOR��2�$73�OLEHUWDGR�p�TXDQWLILFDGR�SRU�OXPLQHVFrQFLD�FRPR�UHVXOWDGR�GD�R[LGDomR�

GH� OXFLIHULQD� SRU� OXFLIHUDVH�� XVDQGR� XP� OXPLQyPHWUR�� (P� DOWHUQDWLYD� j� OXPLQHVFrQFLD�

SRGHP�FROKHU�VH�RV�VREUHQDGDQWHV�SDUD�DQiOLVH�GR�FRQWH~GR�HP�FDWHFRODPLQDV SRU�+3/&��

1RWD��R�SURWRFROR�SUiWLFR�GHVWD�DXOD�HQFRQWUD�VH�HP�DQH[R��$QH[R����3/����

$8/$���_ 73� $1È/,6(�(�',6&866­2�'26�5(68/7$'26�'2�35272&2/2 $17(5,25

2EMHWLYR��

x (VWLPXODU�j�GLVFXVVmR�GH�UHVXOWDGRV�REWLGRV�QD�DXOD�SUiWLFD�DQWHULRU�

x $X[LOLDU�QRV�YiULRV�FiOFXORV�VROLFLWDGRV�QR�ILQDO�GR�SURWRFROR�

x 3HUPLWLU�DRV�HVWXGDQWHV�DIHULUHP�VREUH�D�UHSURGXWLELOLGDGH�GH�UHVXOWDGRV�REWLGRV�

SHORV�YiULRV�JUXSRV�GH�DOXQRV��(VWLPXODU�j�DQiOLVH�GDV�SULQFLSDLV�UD]}HV�SDUD�R�

FDVR�GH�QmR�WHU�KDYLGR�UHVXOWDGRV�LGrQWLFRV��HUURV�LQHUHQWHV�D�PHGLomR�WHPSRUDO��

GH�PDQXVHLR��HWF«��
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),6,2/2*,$&(/8/$5

��

x $VVHJXUDU�TXH�WRGRV�RV�HVWXGDQWHV�UHVROYHUDP�RV�TXHVWLRQiULRV�TXH�FRQVWDP�QR�

ILQDO�GR�SURWRFROR�H�TXH�HQWHQGHUDP�RV�SURFHGLPHQWRV�H[SHULPHQWDLV�EHP�FRPR�

RV�UHVXOWDGRV�REWLGRV�

5HVXPR� 'DGR�TXH�R�SURWRFROR��� �3/����p� H[WHQVR��DV���K�GH� DXOD�VmR� j� MXVWD�SDUD�D�

HODERUDomR� GH� WRGR� R� WUDEDOKR� SUiWLFR�� QmR� VREUDQGR� WHPSR�SDUD� D� FRPSOHWD� DQiOLVH� H�

LQWHUSUHWDomR� GRV� UHVXOWDGRV�� TXH� VH� FRQVLGHUD� VHU� XPD� GDV� PDLV�YDOLDV� GRV� WUDEDOKRV�

SUiWLFRV��$VVLP��HVWD�DXOD�p�GHVWLQDGD�j�DQiOLVH�GRV�UHVXOWDGRV�REWLGRV�QR�SURWRFROR ���j�

GLVFXVVmR� H� LQWHUSUHWDomR� GRV� PHVPRV�� GDQGR� VHPSUH� D� SDODYUD� DRV� HVWXGDQWHV� H�

PRWLYDQGR�D�GLVFXVVmR�HQWUH�HVWHV�

$8/$���_ 3/ �� $9$/,$d­2�'2�'$12�&(/8/$5�$75$9e6�'$�$7,9,'$'(�'$�(1=,0$�

/$&7$72�'(6,'52*(1$6(�

2EMHWLYR��

x $YDOLDU� R� GDQR� FHOXODU� SHOD� PHGLomR� GD� DWLYLGDGH� GH� HQ]LPDV FLWRVyOLFDV�

OLEHUWDGDV�SDUD�R�VREUHQDGDQWH�

x &RPSUHHQGHU� D� YHUVDWLOLGDGH� H� WUDQVYHUVDOLGDGH� GHVWH� PpWRGR�� SDUD� XVR� HP�

YiULRV�WLSRV�GH�FpOXODV�

x &RUUHODFLRQDU� H[WHQVmR� GH� GDQR� FHOXODU� FRP� D� DWLYLGDGH� GD� HQ]LPD� /DFWDGR�

'HVLGURJHQDVH �/'+��

5HVXPR� (VWH�SURWRFROR�H[SHULPHQWDO�p UHDOL]DGR�FRP�UHFXUVR�D�VLQDSWRVVRPDV����RX�D

FpOXODV�HP�FXOWXUD �H�J��FpOXODV�DGHUHQWHV��FRPR�&DFR����+HS*���HWF����H�IRL�EDVHDGR�QD�

SXEOLFDomR�GH�&XQKD���������� 8VDU�VH�i�HWDQRO�FRPR�LQGXWRU�GH�GDQR��SHOD�H[SRVLomR�

GDV� FpOXODV� �HP�FDL[DV�GH� FXOWXUD�GH����SRoRV��RX�GH� VLQDSWRVVRPDV� �GLVWULEXtGRV�SRU�

YiULRV� WXERV� GH� HQVDLR�� YHU� 3/� ��� D� YiULDV� FRQFHQWUDo}HV� GH� HWDQRO�� $SyV� LQFXEDomR�

�GXUDQWH����PLQXWRV���DYDOLD�VH�D�DWLYLGDGH�GD�/'+�QRV�YiULRV�VREUHQDGDQWHV��TXH�UHVXOWD�

GH� GDQR� FHOXODU�� (VWD� DWLYLGDGH� p� H[SUHVVD� HP� IXQomR� GD� /'+� WRWDO� �D� /'+� GR�

�� 6RPHQWH�QR�FDVR�GH�KDYHUHP� WUDEDOKRV�GH� LQYHVWLJDomR�HP�FXUVR�TXH�XWLOL]HP�DQLPDLV�GH� ODERUDWyULR�
�UDWRV�RX�PXUJDQKRV��HP�TXH�QmR�VH�XWLOL]HP�RV�FpUHEURV�GHVVHV�DQLPDLV��&DVR�QmR�DFRQWHoD��QmR�VHUmR�
VDFULILFDGRV�DQLPDLV�SDUD�DV�DXODV�SUiWLFDV�H�HVWD�DXOD�VHUi�UHDOL]DGD�FRP�UHFXUVR�D�FpOXODV�HP�FXOWXUD�
�� &XQKD��5��$� ��������%ULQJLQJ�WKH�EUDLQ�LQWR�WKH�WHVW�WXEH��DQ�H[SHULPHQW�LOOXVWUDWLQJ�WKH�HIIHFW�RI�HWKDQRO�
RQ�QHUYH�WHUPLQDO�YLDELOLW\��%LRFKHPLVWU\�DQG�0ROHFXODU�%LRORJ\�(GXFDWLRQ ������������������
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VREUHQDGDQWH���/'+�GDV�FpOXODV�TXH�QmR�VRIUHUDP�GDQR��QR�ILQDO�GR�HQVDLR�DV�FpOXODV�TXH�

QmR�VRIUHUDP�GDQR�VHUmR�OL]DGDV�SRU�DomR�GH�GHWHUJHQWH���1HVWD�DXOD�ID]�VH�D�TXDQWLILFDomR�

GD�SURWHtQD�XVDQGR�R�PpWRGR�GH�%UDGIRUG�GH�IRUPD�D�QRUPDOL]DU�RV�UHVXOWDGRV�

1RWD��R�SURWRFROR�SUiWLFR�GHVWD�DXOD�HQFRQWUD�VH�HP�DQH[R��$QH[R����3/����

$8/$��� _ 3/ �� 48$17,),&$d­2�'2�0(16$*(,52�&(/8/$5�Ï;,'2 1Ë75,&2��12�

2EMHWLYR��

x 1HVWH�WUDEDOKR�SUHWHQGH�GHPRQVWUDU�VH�TXH�p�SRVVtYHO�GHWHUPLQDU�D�TXDQWLGDGH�GH�

y[LGR� QtWULFR� OLEHUWDGR� SRU� PDFUyIDJRV�� GDGR� TXH� HVWH� p� HVSRQWDQHDPHQWH�

FRQYHUWLGR� HP� QLWULWR� H� HVWH� ~OWLPR� SRGH� VHU� GHWHWDGR� DWUDYpV� GR� UHDJHQWH� GH�

*ULHVV��FRP�XP�VLPSOHV�WHVWH�FRORULPpWULFR�

5HVXPR� 1HVWH� SURWRFROR� SUiWLFR� ID]�VH� D� TXDQWLILFDomR� GH�12� OLEHUWDGR� SRU� FpOXODV�

5$:� ������� OLQKD� FHOXODU� GH� PDFUyIDJRV� GH� PXUJDQKR�� TXDQGR� H[SRVWDV D�

OLSRSROLVVDFDUtGHR� �/36��EDFWHULDQR��7HVWD�VH� WDPEpP�D� FDSDFLGDGH�GH� DOJXQV� DJHQWHV�

�H�J�� SROLIHQyLV�� HP� UHGX]LU� D� DomR� GH� /36� QD� HVWLPXODomR� GD� OLEHUWDomR� GH� 12�� $�

TXDQWLILFDomR�GH�12��SDUD�FDGD�FRQGLomR�WHVWDGD��VHUi�UHDOL]DGD�FRP�EDVH�QXPD�UHWD�GH�

FDOLEUDomR�XVDQGR�R�UHDJHQWH�GH�*ULHVV��1HVWH�WUDEDOKR��R�PDLV�LPSRUWDQWH�p�D�DQiOLVH�H�

LQWHUSUHWDomR�GH�UHVXOWDGRV��DVVLP��GDGD�D�H[WHQVmR�GR�WUDEDOKR�HVWH�SRGH�VHU�GLYLGLGR�HP�

GXDV�SDUWHV�� H� UHDOL]DGR�HP�GLDV�FRQWtQXRV�SRU� WXUPDV�GLVWLQWDV��VHQGR�TXH� WRGRV� WHUmR�

DFHVVR�DRV�UHVXOWDGRV�ILQDLV�

1RWD��R�SURWRFROR�SUiWLFR�GHVWD�DXOD�HQFRQWUD�VH�HP�DQH[R��$QH[R����3/����
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$8/$� ��_ 73� $1È/,6(� (� ',6&866­2� '26� 5(68/7$'26� '26� 35272&2/26�

$17(5,25(6

2EMHWLYR��

x (VWLPXODU�j�GLVFXVVmR�GH�UHVXOWDGRV�REWLGRV�QD�DXOD�SUiWLFD�DQWHULRU�

x 3HUPLWLU�DRV�HVWXGDQWHV�DIHULUHP�VREUH�D�UHSURGXWLELOLGDGH�GH�UHVXOWDGRV�REWLGRV�

SHORV�YiULRV�JUXSRV�GH�DOXQRV��(VWLPXODU�j�DQiOLVH�GDV�SULQFLSDLV�UD]}HV�SDUD�R�

FDVR�GH�QmR�WHU�KDYLGR�UHVXOWDGRV�LGrQWLFRV��HUURV�LQHUHQWHV�D�PHGLomR�WHPSRUDO��

GH�SLSHWDJHP��GH�PDQXVHLR��HWF«��

x $VVHJXUDU�TXH�WRGRV�RV�HVWXGDQWHV�UHVROYHUDP�RV�TXHVWLRQiULRV�TXH�FRQVWDP�QR�

ILQDO�GR�SURWRFROR�H�TXH�HQWHQGHUDP�RV�SURFHGLPHQWRV�H[SHULPHQWDLV�EHP�FRPR�

RV�UHVXOWDGRV�REWLGRV�

5HVXPR� 'DGR�TXH�D�FRPSRQHQWH�H[SHULPHQWDO�GRV�GRLV�SURWRFRORV�DQWHULRUHV�p�H[WHQVD�

H� D� DQiOLVH� GRV� UHVXOWDGRV� REWLGRV� FRPSUHHQGHP� YiULRV� FiOFXORV�� GH� DOJXPD�

FRPSOH[LGDGH��HVWD�DXOD�GHVWLQD�VH�D�HQVLQDU�D�DX[LOLDU�QRV�FiOFXORV�H�QD�LQWHUSUHWDomR�GRV�

UHVXOWDGRV�

�������� $35(6(17$d®(6�25$,6�'26�75$%$/+26�'(�*5832�

&RQWH~GR� $SUHVHQWDo}HV� RUDLV� GRV� DOXQRV� FRP� GLVFXVVmR� GRV� WHPDV� HQWUH� DOXQRV� H�

GRFHQWHV� 1R�ILQDO�GR�VHPHVWUH�OHWLYR��VHUmR�DJHQGDGDV�GXDV�RX�WUrV�WDUGHV��GH�DFRUGR�FRP�

R�Q~PHUR�GH�JUXSRV��SDUD�DSUHVHQWDomR�H�GLVFXVVmR�GRV�WUDEDOKRV�GH�JUXSR��2V�DOXQRV��GH�

FDGD�JUXSR��WHUmR�LJXDO�WHPSR�SDUD�DSUHVHQWDU�XPD�SDUWH�GR�WUDEDOKR��WRGRV�GHYHP�H[SRU�

RUDOPHQWH��� 1R� ILQDO� GD� DSUHVHQWDomR�� RV� HVWXGDQWHV� VmR� VXMHLWRV� D� TXHVW}HV� VREUH� R�

WUDEDOKR��IHLWDV�TXHU�SHOR�V��GRFHQWH�V��GD�8&�TXHU�SHORV�RXWURV�HVWXGDQWHV��
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�� %,%/,2*5$),$ 5(&20(1'$'$

$� %LEOLRJUDILD� JHUDO� HQJORED� YiULRV� OLYURV� GH� WH[WR� �D� PDLRULD� GLVSRQtYHO� QD�

ELEOLRWHFD� GD� 87$'��� RQGH� YiULRV� GRV� VHXV� FDStWXORV� HQJOREDP� RV� YiULRV� WHPDV�

OHFLRQDGRV� QDV� DXODV�� $� %LEOLRJUDILD� HVSHFtILFD�� HQJORED� DUWLJRV� FLHQWtILFRV�� VREUH�

DVVXQWRV�HVSHFtILFRV�GDV�DXODV�H�TXH�D�GRFHQWH�FRORFD�QD�iUHD�GRV�GRZQORDGV�GR�6,'(��

SDUD�FRQVXOWD�FRPSOHPHQWDU��QmR�VHQGR�QHFHVViULD�D�OHLWXUD�FRPSOHWD�GRV�PHVPRV��PDV�

VRPHQWH�GDV�SDUWHV�LQGLFDGDV�GXUDQWH�DV�DXODV��WHyULFDV�H�SUiWLFDV��

���� %,%/,2*5$),$�*(5$/ �325�25'(0�$/)$%e7,&$�

�
� $/%(576� �(�287526�� �����0ROHFXODU�%LRORJ\�RI�WKH�FHOO� *DUODQG�6FLHQFH��1HZ�
<RUN���WKHGLWLRQ� ,6%1���������������

$6+&52)7� )�0� �������� ,RQ� &KDQQHOV� DQG� 'LVHDVHV�� $FDGHPLF� 3UHVV� ,6%1�����
����������

�
� &223(5� *�0� ������� 7KH�&HOO��D�PROHFXODU�DSSURDFK� 6LQDXHU�$VVRFLDWHV�LV�DQ�
LPSULQW�RI�2[IRUG�8QLYHUVLW\�3UHVV���WK HGLWLRQ� ,6%1���������������

),1'/$<� -�%�&� (YDQV��:�+� ������� %LRORJLFDO�0HPEUDQHV� $ SUDFWLFDO DSSURDFK�
2[IRUG�8QLYHUVLW\�3UHVV��2[IRUG� ,6%1���������������

�
� .$53� *�� ,:$6$� -�� 0$56+$//�:� �������.DUS
V�&HOO�DQG�0ROHFXODU�%LRORJ\��
&RQFHSWV�DQG�([SHULPHQWV� :LOH\���WK (GLWLRQ��,6%1���������������

�
� .$53� *�� ,:$6$� -�� 0$56+$//�:� �������.DUS
V�&HOO�DQG�0ROHFXODU�%LRORJ\�
:LOH\���WK (GLWLRQ��,6%1���������������

�
� /2',6+� +� �������0ROHFXODU�&HOO�%LRORJ\� :�+� )UHHPDQ� �WK HGLWLRQ� ,6%1�����
����������

63(5(/$.,6� 1� ������� &HOO� 3K\VLRORJ\� 6RXUFHERRN�� $� PROHFXODU� $SSURDFK��
$FDGHPLF�3UHVV���WK (GLWLRQ��$6,1��%�������(�

�
��± 2V�PDLV�UHOHYDQWHV�
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������ /,67$�'(�/,9526�'(�$&(662�/,95(�21�/,1(

'D�ELEOLRJUDILD�JHUDO�DSUHVHQWDGD�DRV�HVWXGDQWHV��p�WDPEpP�LQGLFDGR�TXH�YHUV}HV�

DQWHULRUHV�GH�DOJXQV�OLYURV�HVWmR�DFHVVtYHLV�RQ�OLQH�R�TXH�OKHV�IDFLOLWD�D�FRQVXOWD�

%UXFH�$OEHUWV��$OH[DQGHU� -RKQVRQ�� -XOLDQ�/HZLV��0DUWLQ�5DII��.HLWK�5REHUWV��$QG�
3HWHU�:DOWHU��0ROHFXODU�%LRORJ\�2I�7KH�&HOO��WK�(GLWLRQ
KWWSV���ZZZ�QFEL�QOP�QLK�JRY�ERRNV�1%.������

*HRIIUH\�0�&RRSHU� 7KH�&HOO��$�0ROHFXODU�$SSURDFK���QG HGLWLRQ��6LQDXHU�$VVRFLDWHV��
������,6%1������������������
KWWSV���ZZZ�QFEL�QOP�QLK�JRY�ERRNV�1%.�����

+DUYH\� /RGLVK�� $UQROG� %HUN�� 6� /DZUHQFH� =LSXUVN\�� 3DXO� 0DWVXGDLUD�� 'DYLG�
%DOWLPRUH��DQG�-DPHV�'DUQHOO��0ROHFXODU�&HOO�%LRORJ\� �WK HGLWLRQ� 1HZ�<RUN��:��
+��)UHHPDQ��������,6%1������������������
KWWSV���ZZZ�QFEL�QOP�QLK�JRY�ERRNV�1%.������

���� %,%/,2*5$),$�&203/(0(17$5�

3DUD�D�FRPSRQHQWH�WHyULFD�

$JUH��3���.LQJ��/��6���<DVXL��0�� *XJJLQR��:��%���2WWHUVHQ��2��3���)XML\RVKL��<����«��1LHOVHQ��6��
��������$TXDSRULQ�ZDWHU�FKDQQHOV��IURP�DWRPLF�VWUXFWXUH�WR�FOLQLFDO�PHGLFLQH��-�3K\VLRO�
����3W�����������GRL����������MSK\VLRO������������

$VWLHU��-���*URVV��,���	�'XUQHU��-����������1LWULF R[LGH�SURGXFWLRQ�LQ�SODQWV��DQ�XSGDWH��-�([S�%RW��
�������������������GRL����������M[E�HU[���

%DUERVD��5��0���6LOYD��$��0���7RPp��$��5���6WDPIRUG��-��$���6DQWRV��5��0���	�5RViULR��/��0��
�������� 5HDO� WLPH� HOHFWURFKHPLFDO� GHWHFWLRQ� RI� ��+7�LQVXOLQ� VHFUHWLRQ IURP� VLQJOH�
SDQFUHDWLF�LVOHWV��HIIHFW�RI�JOXFRVH�DQG�.� GHSRODUL]DWLRQ��%LRFKHP�%LRSK\V�5HV�&RPPXQ��
�����������������GRL����������EEUF����������

%DUERVD��5��0���6LOYD��$��0���7RPp��$��5���6WDPIRUG��-��$���6DQWRV��5��0���	�5RViULR��/��0��
��������&RQWURO�RI SXOVDWLOH���+7�LQVXOLQ�VHFUHWLRQ�IURP�VLQJOH�PRXVH�SDQFUHDWLF�LVOHWV�E\�
LQWUDFHOOXODU�FDOFLXP�G\QDPLFV��-�3K\VLRO�������3W����3W��������������GRL����������M������
�������������E]�[

'HGPDQ��-��5���	�.DHW]HO��0��$������������� � &DOFLXP�DV�DQ�,QWUDFHOOXODU�6HFRQG�0HVVHQJHU��
0HGLDWLRQ�E\�&DOFLXP�%LQGLQJ�3URWHLQV��,Q�1��6SHUHODNLV��(G����&HOO�3K\VLRORJ\�6RXUFH�
%RRN��7KLUG�(GLWLRQ���SS������������6DQ�'LHJR��$FDGHPLF�3UHVV�
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(UODQGVRQ��6��&���0F0DKRQ��&���	�.UXVH��$��&����������6WUXFWXUDO�%DVLV�IRU�*�3URWHLQ±&RXSOHG�
5HFHSWRU� 6LJQDOOLQJ�� $QQXDO� 5HYLHZ� RI� %LRSK\VLFV�� ������� ������ GRL�� ��������DQQXUHY�
ELRSK\V��������������

)U\H�� /�� '��� 	� (GLGLQ�� 0�� �������� 7KH� 5DSLG� ,QWHUPL[LQJ� RI� &HOO� 6XUIDFH� $QWLJHQV� $IWHU�
)RUPDWLRQ�RI�0RXVH�+XPDQ�+HWHURNDU\RQV��-RXUQDO�RI�&HOO�6FLHQFH�������������

)XMLZDUD��7���5LWFKLH��.���0XUDNRVKL��+��� -DFREVRQ��.���	�.XVXPL��$�� �������� 3KRVSKROLSLGV�
XQGHUJR�KRS�GLIIXVLRQ�LQ�FRPSDUWPHQWDOL]HG�FHOO�PHPEUDQH��7KH�-RXUQDO�RI�&HOO�%LRORJ\��
�������������������GRL����������MFE����������

)XML\RVKL��<���0LWVXRND��.���GH�*URRW��%��/���3KLOLSSVHQ��$���*UXEP�OOHU��+���$JUH��3���	�(QJHO��
$����������6WUXFWXUH�DQG�IXQFWLRQ�RI�ZDWHU�FKDQQHOV��&XUU�2SLQ�6WUXFW�%LRO������������������
GRL����������V��������[����������[

*iERULN�� =��� 	� +XQ\DG\�� /�� �������� ,QWUDFHOOXODU� WUDIILFNLQJ� RI� KRUPRQH� UHFHSWRUV�� 7UHQGV�
(QGRFULQRO�0HWDE������������������GRL����������M�WHP������������

*DOOX]]L��/���9LWDOH��,���$DURQVRQ��6��$���$EUDPV��-��0���$GDP��'���$JRVWLQLV��3���������.URHPHU��*��
�������� 0ROHFXODU� PHFKDQLVPV� RI� FHOO� GHDWK�� UHFRPPHQGDWLRQV� RI� WKH� 1RPHQFODWXUH�
&RPPLWWHH� RQ� &HOO� 'HDWK� ������ &HOO� 'HDWK� 	� 'LIIHUHQWLDWLRQ�� ������� ��������� GRL��
��������V����������������

+DPLOO��2��3���0DUW\��$���1HKHU��(���6DNPDQQ��%���	�6LJZRUWK��)��-�� �������� ,PSURYHG�SDWFK�
FODPS�WHFKQLTXHV�IRU�KLJK�UHVROXWLRQ�FXUUHQW�UHFRUGLQJ�IURP�FHOOV�DQG�FHOO�IUHH�PHPEUDQH�
SDWFKHV��3IO�JHUV�$UFKLY������������������GRL����������%)��������

+HLGVWUD��5���	�6DEDWLQL��6�� ��������3ODQW�DQG�DQLPDO� VWHP�FHOOV�� VLPLODU�\HW�GLIIHUHQW��1DWXUH�
5HYLHZV�0ROHFXODU�&HOO�%LRORJ\������������������GRL����������QUP����

.DEEDJH��0���.HVVHQV��5���%DUWKRORPD\��/��&���	�:LOOLDPV��%����������7KH�/LIH�DQG�'HDWK�RI�D�
3ODQW�&HOO��$QQX�5HY�3ODQW�%LRO��������������GRL����������DQQXUHY�DUSODQW��������������

.DXVKLN��9���<DNLVLFK��-��6���.XPDU��$���$]DG��1���	�,\HU��$��.��9����������,RQRSKRUHV��3RWHQWLDO�
8VH� DV� $QWLFDQFHU� 'UXJV� DQG� &KHPRVHQVLWL]HUV�� &DQFHUV�� �������� ����� GRL��
��������FDQFHUV��������

.RELOND��%��.����������*�SURWHLQ�FRXSOHG�UHFHSWRU�VWUXFWXUH�DQG�DFWLYDWLRQ��%LRFKLP�%LRSK\V�$FWD��
������������������GRL����������M�EEDPHP������������

/DUDQMLQKD�� -���1XQHV��&���/HGR��$���/RXUHQoR��&���5RFKD��%���	�%DUERVD��5��0�� �������� 7KH�
3HFXOLDU� )DFHWV� RI� 1LWULF� 2[LGH� DV� D� &HOOXODU� 0HVVHQJHU�� )URP� 'LVHDVH�$VVRFLDWHG�
6LJQDOLQJ� WR� WKH� 5HJXODWLRQ� RI� %UDLQ� %LRHQHUJHWLFV� DQG� 1HXURYDVFXODU� &RXSOLQJ��
1HXURFKHPLFDO�5HVHDUFK��GRL����������V�����������������

/HQJJHU��%���	�-HQVHQ��0��.��������� (QJLQHHULQJ�*�SURWHLQ�FRXSOHG�UHFHSWRU�VLJQDOOLQJ�LQ�\HDVW�
IRU� ELRWHFKQRORJLFDO� DQG� PHGLFDO� SXUSRVHV�� )(06� <HDVW� 5HVHDUFK�� ������� GRL��
��������IHPV\U�IR]���
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/LSSLQFRWW�6FKZDUW]��-���6QDSS��(��/���	�3KDLU��5��'����������7KH�'HYHORSPHQW�DQG�(QKDQFHPHQW�
RI�)5$3�DV�D�.H\�7RRO�IRU�,QYHVWLJDWLQJ�3URWHLQ�'\QDPLFV��%LRSK\VLFDO�-RXUQDO����������
�����������GRL��KWWSV���GRL�RUJ���������M�ESM������������

0D��/���%LQGRNDV��9��3���.X]QHWVRY��$���5KRGHV��&���+D\V��/���(GZDUGVRQ��-��0���������3KLOLSVRQ��
/��+�� ��������'LUHFW� LPDJLQJ�VKRZV� WKDW� LQVXOLQ�JUDQXOH�H[RF\WRVLV�RFFXUV�E\�FRPSOHWH�
YHVLFOH�IXVLRQ��3URFHHGLQJV�RI�WKH�1DWLRQDO�$FDGHP\�RI�6FLHQFHV�RI�WKH�8QLWHG�6WDWHV�RI�
$PHULFD�����������������GRL����������SQDV�����������

0LVOHU�� 6��� 6LOYD�� $�� 0��� %DUQHWW�� '��� 	� 'LFNH\�� $�� 6�� �������� 3KDVLF� DQG� WRQLF� PRGHV� RI�
GHSRODUL]DWLRQ�H[RF\WRVLV�FRXSOLQJ�LQ�EHWD�FHOOV�RI�SRUFLQH�LVOHWV�RI�/DQJHUKDQV��&KDQQHOV
�$XVWLQ������������������GRL����������FKDQ���������

3UHVWRQ�*0��&DUUROO�73��*XJJLQR�:%��$JUH�3��$SSHDUDQFH�RI�ZDWHU�FKDQQHOV�LQ�;HQRSXV RRF\WHV�
H[SUHVVLQJ�UHG�FHOO�&+,3���SURWHLQ��6FLHQFH�������������������������

5RViULR��/��0���%DUERVD��5��0���$QWXQHV��&��0���%DOGHLUDV��,��(���6LOYD��$��0���7RPp��$��5���	�
6DQWRV�� 5�� 0�� �������� 5HJXODWLRQ� E\� JOXFRVH� RI� RVFLOODWRU\� HOHFWULFDO� DFWLYLW\� DQG� ��
+7�LQVXOLQ�UHOHDVH�IURP�VLQJOH�PRXVH�SDQFUHDWLF�LVOHWV� LQ�DEVHQFH�RI�IXQFWLRQDO�.�$73��
FKDQQHOV��(QGRFU�-������������������GRL����������HQGRFUM�N��H����

6DEORZVNL��5�� ��������3ODQW�DQG�DQLPDO�VWHP�FHOOV��FRQFHSWXDOO\�VLPLODU��PROHFXODUO\�GLVWLQFW"�
7UHQGV�LQ�&HOO�%LRORJ\�������������������GRL��KWWSV���GRL�RUJ���������M�WFE������������

6LOYD��$��0����������5HFHSWRUHV�3��H�PRGXODomR�GD�DWLYLGDGH�VHFUHWRUD�GD�FpOXOD�ȕ SDQFUHiWLFD´��
7HVH�GH�'RXWRUDPHQWR��)&78&��8QLYHUVLGDGH�GH�&RLPEUD� 3RUWXJDO�������SiJLQDV��

6LOYD�� $�� 0��� 'LFNH\�� $�� 6��� %DUQHWW�� '�� :��� 	�0LVOHU�� 6�� �������� ,RQ� FKDQQHOV� XQGHUO\LQJ�
VWLPXOXV�H[RF\WRVLV� FRXSOLQJ� DQG� LWV� FHOO�WR�FHOO� KHWHURJHQHLW\� LQ� EHWD�FHOOV� RI�
WUDQVSODQWDEOH� SRUFLQH� LVOHWV� RI� /DQJHUKDQV�� &KDQQHOV �$XVWLQ��� ������ �������� GRL��
��������FKDQ���������

6LOYD��$��0���/LX�*HQWU\��-���'LFNH\��$��6���%DUQHWW��'��:���	�0LVOHU��6����������DOSKD�/DWURWR[LQ�
LQFUHDVHV� VSRQWDQHRXV� DQG� GHSRODUL]DWLRQ�HYRNHG� H[RF\WRVLV� IURP� SDQFUHDWLF� LVOHW� EHWD�
FHOOV��-�3K\VLRO������3W��������������GRL����������MSK\VLRO������������

6LOYD�� $�0��� 3HGURVR� GH� /LPD�� -�-�� �������� %LRItVLFD� GH� 0HPEUDQDV�� ,±([HUFtFLRV� 7HyULFR�
3UiWLFRV��6pULH�'LGiFWLFD�&LrQFLDV�$SOLFDGDV�1������87$'��,6%1���������������

6LOYD��$��0���5RGULJXHV��5��-���7RPp��$��5���&XQKD��5��$���0LVOHU��6���5RViULR��/��0���	�6DQWRV��
5��0����������(OHFWURSK\VLRORJLFDO�DQG LPPXQRF\WRFKHPLFDO�HYLGHQFH�IRU�3�;�SXULQHUJLF�
UHFHSWRUV� LQ� SDQFUHDWLF� EHWD� FHOOV�� 3DQFUHDV�� ������� ��������� GRL��
��������03$��E���H�����D����

6LOYD��$��0���5RViULR��/��0���	�6DQWRV��5��0����������%DFNJURXQG�&D�� LQIOX[�PHGLDWHG�E\�D�
GLK\GURS\ULGLQH� DQG�YROWDJH�LQVHQVLWLYH�FKDQQHO�LQ�SDQFUHDWLF�EHWD�FHOOV��0RGXODWLRQ�E\�
1L���� GLSKHQ\ODPLQH���FDUER[\ODWH�� DQG� JOXFRVH� PHWDEROLVP�� -RXUQDO� RI� %LRORJLFDO�
&KHPLVWU\������������������������GRL��KWWSV���GRL�RUJ���������6��������������������
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6OHLJKW��5�*��	�/LHEHUPDQ��0�$����������6LJQDO�7UDVQGXFWLRQ��,Q�&HOO�3K\VLRORJ\�6RXUFHERRN��
$�PROHFXODU�$SSURDFK����(GLomR��6SHUHODNLV��$FDGHPLF3UHVV��&DS����3S����±����

7ULPEOH��:��6���	�*ULQVWHLQ��6����������%DUULHUV�WR�WKH�IUHH�GLIIXVLRQ�RI�SURWHLQV�DQG�OLSLGV�LQ�WKH�
SODVPD� PHPEUDQH�� 7KH� -RXUQDO� RI� &HOO� %LRORJ\�� �������� ��������� GRL��
��������MFE����������

7XWHMD��1����������6LJQDOOLQJ�WKURXJK�*�SURWHLQ�FRXSOHG�UHFHSWRUV��3ODQW�6LJQDOOLQJ�	�%HKDYLRXU��
����������������GRL����������SVE����������

:HVWEURRN�� *�/�� �������� /LJDQG�*DWHG� ,RQ� &KDQQHOV�� ,Q� &HOO� 3K\VLRORJ\� 6RXUFHERRN�� $�
PROHFXODU�$SSURDFK����(GLomR��6SHUHODNLV��$FDGHPLF3UHVV��&DS�����3S����±����

:LOVRQ��,���9RJHO��-���	�6RPHUYLOOH��6����������6LJQDOOLQJ�SDWKZD\V��D�FRPPRQ�WKHPH�LQ�SODQWV�
DQG�DQLPDOV"�&XUU�%LRO��������5���������GRL����������V��������������������

3DUD�D�FRPSRQHQWH�SUiWLFD�

$GDPV��3��	�%ODFN��'����������6HOHFWLYH�,RQ�7UDQVSRUW�DFURVV�%LRORJLFDO�0HPEUDQHV��-RXUQDO�RI�
&KHPLFDO�(GXFDWLRQ ���������������

$OELOORV�� $��� 	� 0F,QWRVK�� -�0�� �������� +XPDQ� QLFRWLQLF� UHFHSWRUV� LQ� FKURPDIILQ� FHOOV��
FKDUDFWHUL]DWLRQ� DQG� SKDUPDFRORJ\��3IOXJHUV� $UFKLY�� (XURSHDQ� -RXUQDO� RI 3K\VLRORJ\��
����������±����KWWSV���GRL�RUJ���������V����������������

$QWRVRYD�� 0��� 3OHYNRYD�� -��� 6WUDSNRYD�� $�� 	 %XGD\�� 7�� ������� 1LWULF� R[LGH²,PSRUWDQW�
PHVVHQJHU�LQ�KXPDQ�ERG\��2SHQ�-RXUQDO�RI�0ROHFXODU�DQG�,QWHJUDWLYH�3K\VLRORJ\���� ���
�����GRL����������RMPLS������������

%ROG\UHY��$��	�(��.XUHOOD���������0HFKDQLVP�RI�R[LGDWLYH�GDPDJH�RI�GRJ�NLGQH\�1D�.�$73DVH��
%LRFKHP��%LRSK\V��5HV��&RPP���������������

%XUWRQ� *�:���,QJROG��.�8��	�7KRPSVRQ��.�(� ��������$Q�LPSURYHG�SURFHGXUH�IRU�WKH�LVRODWLRQ�
RI� JKRVW� PHPEUDQHV� IURP� KXPDQ� UHG� EORRG� FHOOV�� /LSLGV�� ������������ GRL��
��������%)����������30,'�����������

0DUWLQV�*RPHV� &� 	�6LOYD� $� 0����������:HVWHUQ�EORW�PHWKRGRORJLHV�IRU�DQDO\VLV�RI�LQ�YLWUR�
SURWHLQ�H[SUHVVLRQ�LQGXFHG�E\�WHUDWRJHQLF�DJHQWV� ,Q��7HUDWRJHQLFLW\�7HVWLQJ��0HWKRGV�DQG�
3URWRFROV��6HULHV���9RO� ������6HULHV�7LWOH��0HWKRGV�LQ�0ROHFXODU�%LRORJ\���(G��/� )pOL[��
3XEOLVKHU��+XPDQD�3UHVV�6SULQJHU�6FLHQFH�%XVLQHVV�0HGLD��1�<���86$��&KDS���� SS������
�����+DUGFRYHU�,6%1���������������������KWWSV���GRL�RUJ��������������������������B��

&RRSHU��7HUUDQFH�*����������7KH�WRROV�RI�%LRFKHPLVWU\��(G�-RKQ�:LOH\�DQG�6RQV��1HZ�<RUN�

&XQKD��5�$����������%ULQJLQJ�WKH�EUDLQ�LQWR�WKH�WHVW�WXEH��DQ�H[SHULPHQW�LOOXVWUDWLQJ�WKH�HIIHFW�RI�
HWKDQRO�RQ�QHUYH�WHUPLQDO�YLDELOLW\��%LRFKHPLVWU\�DQG�0ROHFXODU�%LRORJ\�(GXFDWLRQ������
���������KWWSV���GRL�RUJ���������M����������������WE������[

'XDUWH��&�%���5RVDULR��/�0���6HQD��&�0��	 &DUYDOKR��$�3����������$�7R[LQ�)UDFWLRQ��)7;��IURP�
WKH� )XQQHOဨ:HE� 6SLGHU� 3RLVRQ� ,QKLELWV� 'LK\GURS\ULGLQHဨ,QVHQVLWLYH� &D�� &KDQQHOV�
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&RXSOHG� WR� &DWHFKRODPLQH� 5HOHDVH� LQ� %RYLQH� $GUHQDO� &KURPDIILQ� &HOOV�� -RXUQDO� RI�
1HXURFKHPLVWU\���������������KWWSV���GRL�RUJ���������M����������������WE������[

(UGPDQ��(���%ROW]�+�	 /�GHULW]�%����������7KH�1D�.�$73DVH�DFWLYLW\�RI�JXLQHD�SLJ�KHDUW�PXVFOH�
LQ�SRWDVVLXP�GHILFLHQF\��$UFK��%LRFK��%LRO������������������

)LQGOD\��-�%�&�	�(YDQV��:�+� �������%LRORJLFDO�0HPEUDQHV�� D�SUDFWLFDO�DSSURDFK��,5/�3UHVV��
2[IRUG�

.XPDU� 3�� 1DJDUDMDQ� $�� 	� 8FKLO� 3�'�� �������� $QDO\VLV� RI� &HOO� 9LDELOLW\� E\� WKH� /DFWDWH�
'HK\GURJHQDVH� $VVD\�� &ROG� 6SULQJ� +DUE� 3URWRF�� ����� -XQ� ����������� GRL��
��������SGE�SURW��������30,'������������

/D\QH�(����������0HWKRGV�LQ�(Q]\PRORJ\��&RORZLFN�6�3��DQG�.DSODQ�1��2���(GV���$FDGHPLF�
3UHVV��1HZ�<RUN��9RO������������

/HRQH��)�$���/XFHQD��0��1�� )DEUL��/��0�� *DUoRQ� '��3�� )RQWHV��&��)��/�� )DOHLURV��5��2�� 0RUDHV�
&��0��	�0F1DPDUD� -��&����������2VPRWLF�DQG�LRQLF�UHJXODWLRQ��DQG�PRGXODWLRQ�E\�SURWHLQ�
NLQDVHV��);<'��SHSWLGH�DQG�$73�RI�JLOO��1D���.���$73DVH�DFWLYLW\��LQ�WKH�VZDPS�JKRVW�
FUDE� 8FLGHV� FRUGDWXV �%UDFK\XUD� 2F\SRGLGDH��� &RPSDUDWLYH� %LRFKHPLVWU\� DQG�
3K\VLRORJ\� 3DUW� %�� %LRFKHPLVWU\� DQG� 0ROHFXODU� %LRORJ\ ����� �������� GRL��
KWWSV���GRL�RUJ���������M�FESE������������

3OXPPHU�� '�7�� ������� $Q� ,QWURGXFWLRQ� WR� 3UDFWLFDO� %LRFKHPLVWU\�� �QG� HGLWLRQ�� 0F*UDZ�+LOO��
/RQGRQ�

6KHKDGXO� ,VODP�� 0��� $U\DVRPD\DMXOD�� $�� 	 6HOYDJDQDSDWK\�� 3�5�� �������� $� 5HYLHZ� RQ�
0DFURVFDOH�DQG�0LFURVFDOH�&HOO�/\VLV�0HWKRGV��0LFURPDFKLQHV �������������

6LOYD�$0��0DUWLQV�*RPHV�&��6RXWR�(%� 6FKlIHU�-��6DQWRV�-$��%XQ]HO�0�	 1XQHV�)0����������
7K\PXV� ]\JLV VXEVS�� ]\JLV DQ� (QGHPLF� 3RUWXJXHVH� 3ODQW�� 3K\WRFKHPLFDO� 3URILOLQJ��
$QWLR[LGDQW�� $QWL�3UROLIHUDWLYH� DQG� $QWL�,QIODPPDWRU\� $FWLYLWLHV�� $QWLR[LGDQWV�� ������
����������GRL���������DQWLR[��������

6LOYD��$�0���5RGULJXHV��5�-���7RPp��$�5���&XQKD��5�$���0LVOHU��6���5RViULR��/�0��	�6DQWRV��5�0��
�������� (OHFWURSK\VLRORJLFDO� DQG� LPPXQRF\WRFKHPLFDO� HYLGHQFH� IRU� 3�;� SXULQHUJLF�
UHFHSWRUV�LQ�SDQFUHDWLF�E�FHOOV��3DQFUHDV ���������������� '2,��
��������03$��E���H�����D������

7DXVVN\��%�+��	 3��6KRUU���������$�PLFURFRORULPHWULF�PHWKRG�IRU�WKH�GHWHUPLQDWLRQ�RI�LQRUJDQLF�
SKRVSKRUXV��-��%LRO��&KHP�� �������������

7HRZ�� 6<��� /LHZ�� .��� &KH�0DW��0�� HW� DO�� �������� 'HYHORSPHQW� RI� D� OXFLIHUDVH�OXFLIHULQ� FHOO�
SUROLIHUDWLRQ��;HQR/XF��DVVD\�IRU�UHDO�WLPH PHDVXUHPHQWV�RI�*IS�/XF��PRGLILHG�FHOOV�LQ�D�
FR�FXOWXUH� V\VWHP��%0&�%LRWHFKQRO ���� ��� �������� KWWSV���GRL�RUJ���������V����������
������
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�� '(6(03(1+2�3('$*Ð*,&2

1HVWD�VHFomR�GR�UHODWyULR��DSUHVHQWDP�VH DOJXQV�LQGLFDGRUHV�VREUH�R�GHVHPSHQKR�

GRV�DOXQRV�QD�8&�GH�)LVLRORJLD�&HOXODU��QR�TXH�GL]�UHVSHLWR�D�DSURYHLWDPHQWR��H�WDPEpP�

DOJXQV� UHVXOWDGRV� GRV� TXHVWLRQiULRV� SHGDJyJLFRV� TXH� VmR� UHDOL]DGRV� DR� HVWXGDQWH�� YLD�

SODWDIRUPD�GR�6,'(��RQGH�HVWHV�H[SUHVVDP�D�VXD RSLQLmR�VREUH�R�SURJUDPD��FRQWH~GRV�H�

PpWRGRV�GH�DYDOLDomR�GHVWD�8&�H�GR�UHVSHWLYR�GRFHQWH��

$�DQiOLVH�GRV�UHVXOWDGRV�GH�DSURYHLWDPHQWR�GRV�HVWXGDQWHV�IRL�UHDOL]DGD�FRP�EDVH�

QD� LQIRUPDomR� DORFDGD� QR� SRUWDO� GH� DSRLR� DR� HQVLQR�� R 6,'(�� GD� UHVSHWLYD� 8&

�KWWSV���VLGH�XWDG�SW�FXUVRV�ELRORJLD���� H� TXH� Dt� IRL� FRORFDGD� SHOD� UHJHQWH� GD� 8&�� (�� D

DQiOLVH�GRV�LQTXpULWRV�SHGDJyJLFRV�p�UHDOL]DGR�SHOR�*DELQHWH�GH�*HVWmR�GD�4XDOLGDGH�GD�

87$'��FXMRV�UHVXOWDGRV�VmR�HQYLDGRV�DR�GRFHQWH��RX�DORFDGRV�QR�6,'(��QD�SiJLQD�GR�

GRFHQWH��(VWDV�LQIRUPDo}HV�VmR GH JUDQGH�UHOHYkQFLD��GDGR�TXH�QRV SHUPLWHP UHDMXVWDU�DV�

HVWUDWpJLDV�GH�HQVLQR�DSUHQGL]DJHP�FRP�R�REMHWLYR�GH�PHOKRUDU�R VXFHVVR�HVFRODU��VHP�

SUHMXt]R� GR� ULJRU� H� GD� H[LJrQFLD� TXH� p� UHFRQKHFLGD� SHOD� PDLRULD� GRV� HVWXGDQWHV TXH�

IUHTXHQWDP�HVWD�8&�

���� (67$7Ë67,&$�'(�$3529(,7$0(172�(6&2/$5

1R�7DEHOD�� H DSUHVHQWDP�VH�RV�GDGRV�UHODWLYRV�DR DSURYHLWDPHQWR�HVFRODU GRV�

HVWXGDQWHV�GH�%LRORJLD��QD�8&�GH�)LVLRORJLD�&HOXODU��GRV�VHWH�~OWLPRV�DQRV�OHWLYRV �GH�

��������� D�������������(��QD�)LJXUD����DSUHVHQWDP�VH�DOJXQV�UiFLRV��HP����TXH�UHIOHWHP�

D� HVWDWtVWLFD� GH� DSURYHLWDPHQWR�� QRV� ~OWLPRV� VHWH� DQRV� OHWLYRV�� 'H� DFRUGR� RV YDORUHV�

DSUHVHQWDGRV� QD� )LJXUD� ��� FRQVWDWD�VH� TXH� Ki� XPD HOHYDGD� SHUFHQWDJHP� GH� DOXQRV�

DSURYDGRV �UiFLR�GH�DSURYDGRV�DYDOLDGRV���TXH�QHVWHV���DQRV�OHWLYRV�IRL VHPSUH�DFLPD�GRV�

�����H�HP���GRV���DQRV� OHWLYRV�IRL�DFLPD�GH������ WHQGR�VLGR�GH������QR�DQR� OHWLYR

�����������3RU�RXWUR�ODGR��QR�DQR�OHWLYR�����������IRL�RQGH�VH�YHULILFRX�D�PDLRU���GH�

HVWXGDQWHV�TXH�QmR�FXPSULUDP�RV�UHTXLVLWRV�PtQLPRV�GH�DGPLVVmR�D�H[DPH��WHQGR�����

GRV�HVWXGDQWHV�VLGR�QmR�DGPLWLGRV��&RQWXGR��YHULILFD�VH�TXH�D�SHUFHQWDJHP�GH�HVWXGDQWHV�

QmR�DGPLWLGRV�p�EDL[D��QRV�YiULRV�DQRV�OHWLYRV��D�QmR�DGPLVVmR�D�H[DPH�SUHQGH�VH�FRP�
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DVVLGXLGDGH�jV�DXODV��HP�SDUWLFXODU�jV�GH�tQGROH�SUiWLFD��RX�IDOWD�GH�HQWUHJD�GRV�HOHPHQWRV�

GH�DYDOLDomR�SUiWLFD��

7DEHOD����'HVHPSHQKR�SHGDJyJLFR�GRV�HVWXGDQWHV�GH�%LRORJLD�QD�8&�GH�)LVLRORJLD�&HOXODU��QRV�
~OWLPRV���DQRV�OHWLYRV� 3DUD�FDGD�FDWHJRULD��ID]�VH�UHIHUHQFLD�DR�Q~PHUR�DEVROXWR�GH�HVWXGDQWHV�
)RQWH��6,'( �HVWDWtVWLFD�GH�DSURYHLWDPHQWR��

$QR�OHWLYR

$OXQRV �Q�� ��������� ��������� ��������� ��������� ��������� ��������� ���������

,QVFULWRV �� �� �� �� �� �� ��

$GPLWLGRV �� �� �� �� �� �� ��

$YDOLDGRV �� �� �� �� �� �� ��

$SURYDGRV �� �� �� �� �� �� ��

5HSURYDGRV � � � � � � �

)DOWRX � � � � � � �

)LJXUD� ���5iFLR� �HP��� GH� YiULRV� LQGLFDGRUHV� TXH� UHIOHWHP� R GHVHPSHQKR� SHGDJyJLFR� GRV�
HVWXGDQWHV�GR����&LFOR�HP %LRORJLD GD�8QLYHUVLGDGH�GH�7UiV�RV�0RQWHV�H�$OWR�'RXUR QD�8&�GH�
)LVLRORJLD�&HOXODU� )RQWH��6,'( �HVWDWtVWLFD�GH�DSURYHLWDPHQWR��
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(PERUD�QmR�FRQVWH�QHVWD�LQIRUPDomR�HVWDWtVWLFD��p�GD�QRVVD�H[SHULrQFLD�TXH�D�PDLRULD�

GRV�HVWXGDQWHV REWpP� PDLV�IDFLOPHQWH� DSURYDomR�D�HVWD�8&� HP�DYDOLDomR�FRQWtQXD��RX�

HP�DYDOLDomR�FRQWtQXD�VHJXLGD�GH�DYDOLDomR�FRPSOHPHQWDU��SURYDYHOPHQWH�SHOR�IDFWR�GH

R� HVWXGR� GRV� FRQWH~GRV VHU� UHSDUWLGR�� SHUPLWLQGR� XPD� PHOKRU� DVVLPLODomR� GH�

FRQKHFLPHQWRV��H�WDPEpP�VH�FRQVWDWD�TXH�RV�DOXQRV�DSURYDGRV�HP�DYDOLDomR�FRQWtQXD�VmR�

DTXHOHV TXH�DSUHVHQWDP�PDLRU� DVVLGXLGDGH� H�SRQWXDOLGDGH� QD� IUHTXrQFLD� GDV� DXODV�GH�

WRGDV�DV�WLSRORJLDV�

$SHVDU GD HOHYDGD�WD[D�GH�DSURYDomR� D�PpGLD�GDV�FODVVLILFDo}HV�REWLGDV�DR�ORQJR�

GRV�~OWLPRV���DQRV�OHWLYRV�VLWXRX�VH�QR�LQWHUYDOR�HQWUH ���� H������YDORUHV��)LJXUD�����H�D�

FODVVLILFDomR� Pi[LPD� HQWUH� ��� H� ��� YDORUHV�� QR� DQR� OHWLYR� ���������� H� �����������

UHVSHWLYDPHQWH� (VWHV�YDORUHV� VmR��GR�PHX�SRQWR�GH�YLVWD��PRGHVWRV� WHQGR�HP�FRQWD�D�

LPSRUWkQFLD�GDV�FRPSHWrQFLDV�TXH�VH�SUHWHQGLDP�TXH�RV�DOXQRV�DGTXLULVVHP�QHVWD�XQLGDGH�

FXUULFXODU�SDUD�R�VHX�IXWXUR�SURILVVLRQDO�

)LJXUD����&ODVVLILFDo}HV�GRV�HVWXGDQWHV�DSURYDGRV�QD�8&�GH�)LVLRORJLD�&HOXODU��GR�FXUVR�GH����
&LFOR�HP�%LRORJLD�GD�8QLYHUVLGDGH�GH�7UiV�RV�0RQWHV�H�$OWR�'RXUR��9DORUHV�DSUHVHQWDGRV FRPR�
PpGLD�GH�FODVVLILFDomR���6�'���EDUUDV�D�YHUGH���SRU�DQR�OHWLYR��DR�ORQJR�GRV�~OWLPRV���DQRV�OHWLYRV��

H�D�FODVVLILFDomR�Pi[LPD�REWLGR��x D�D]XO�� )RQWH��6,'( �FODVVLILFDomR�ILQDO� H�GRFXPHQWRV�GD�

GRFHQWH�



�� 3URYDV�GH�$JUHJDomR

$0e/,$�0� /23(6�',$6�'$�6,/9$

���� 48(67,21È5,2�3('$*Ï*,&2�3$5$�$9$/,$d­2�'$�8& (�'2�'2&(17(

1D�87$'��GHVGH������������R�*DELQHWH�GH�*HVWmR�GD�4XDOLGDGH��*(648$��WHP�

YLQGR� D� LPSOHPHQWDU XP� QRYR� PRGHOR� GH� DYDOLDomR� GDV� XQLGDGHV� FXUULFXODUHV� H� GRV�

UHVSHWLYRV�GRFHQWHV� (VWH�FRQVLVWH�QD�UHVSRVWD�REULJDWyULD�D�XP�FRQMXQWR�GH�TXHVW}HV�SRU�

SDUWH�GRV�HVWXGDQWHV� 1RV�DQRV�OHWLYRV�DQWHULRUHV�D������������D�UHVSRVWD�DRV�LQTXpULWRV�

HUD� IDFXOWDWLYD�� FRQWXGR D� DPRVWUD� GH� UHVSRVWDV� QD� 8&� HUD FRQVLGHUDGD� LQVXILFLHQWH�

�Q~PHUR�GH�UHVSRVWDV�LQIHULRU�D���H�RX�D�WD[D�GH�DPRVWUDJHP�LQIHULRU������ SHOR�TXH�RV�

LQTXpULWRV�IRUDP�WRUQDGRV�REULJDWyULRV��2V�LQTXpULWRV�VmR�GLVSRQLELOL]DGRV�QR�6,'(��(��

DSyV�UHVSRVWD��DQyQLPD���R�*(648$�ID]�R�WUDWDPHQWR�GRV�UHVXOWDGRV�H�GLVSRQLELOL]D�RV�

DRV�GRFHQWHV�WDPEpP�QD�]RQD�GR�6,'(��UHVXOWDGRV�GD�DYDOLDomR�GD�8&��RX�HQYLD�RV�SRU�

HPDLO�SDUD�RV�GRFHQWHV��UHVXOWDGRV�GH�DYDOLDomR�GR�GRFHQWH��

������ $9$/,$d­2�'$�8&

1R�TXH�GL]�UHVSHLWR�j�DYDOLDomR�GDV�8QLGDGHV�&XUULFXODUHV�XP�FRQMXQWR�GH�TXHVW}HV�

VmR�FRORFDGDV�DRV�DOXQRV �4XDGUR�����RQGH�HVWHV�HVFROKHP���GH���RSo}HV��QXPD�HVFDOD�GH�

��D����RQGH���± 0XLWR�%DL[D����± %DL[D����± 0pGLD����± (OHYDGD����± 0XLWR�(OHYDGD��H�

³6HP�RSLQLmR���1mR�DSOLFiYHO�

4XDGUR����4XHVWLRQiULR�DSOLFDGR�DRV�HVWXGDQWHV�SDUD�DYDOLDomR�GD�8&�

0yGXOR�,,�� $YDOLDomR�GDV�8QLGDGHV�&XUULFXODUHV

���$GHTXDomR�GD�ORFDOL]DomR�GD�8&�QR�SODQR�FXUULFXODU��$QR�6HPHVWUH�
���$UWLFXODomR�HQWUH�DV�YiULDV�WLSRORJLDV��WHyULFD��SUiWLFD��WHyULFR�SUiWLFD��VHPLQiULRV��

GD�8&
���5HSHWLomR�GH�FRQWH~GRV�SURJUDPiWLFRV�FRP�RXWUDV�8&�GR�PHVPR�FLFOR�GH�HVWXGRV�

RX�GH�RXWURV�FLFORV�GH�HVWXGR
���$GHTXDomR�GRV�PpWRGRV�GH�DYDOLDomR�XWLOL]DGRV�QD�8&�UHODWLYDPHQWH�DRV�REMHWLYRV�

GH DSUHQGL]DJHP�GHILQLGRV�SDUD�D�8&
���$GHTXDomR�GRV�HOHPHQWRV�GH�HVWXGR�H�ELEOLRJUDILD�GD�8&�UHFRPHQGDGRV
���� $GHTXDomR� GDV� LQVWDODo}HV�HTXLSDPHQWRV� XWLOL]DGRV� SDUD� D� OHFLRQDomR� GD� 8&���

'LVSRQLELOL]DomR�GD�LQIRUPDomR�GD�8&�QR�6,'(��SURJUDPD��PpWRGR�GH�DYDOLDomR�
ELEOLRJUDILD��HP�WHPSR�~WLO
����*UDX�GH�VDWLVIDomR�FRP�R�IXQFLRQDPHQWR�JOREDO�GD�8&
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'H�DFRUGR�FRP�R�GRVVLHU�SXEOLFDGR�SHOR�*(648$��SDUD�D�DYDOLDomR�GDV�8&V�GR�

���6HPHVWUH�GR�DQR�OHWLYR�GH������������R����&LFOR�HP�%LRORJLD DSUHVHQWRX��������GDV�

8&V� FRP� FODVVLILFDomR� GH� ³PpGLR��� WHQGR� WDPEpP� VLGR� HVVH� R� UHVXOWDGR� REWLGR� QD�

DYDOLDomR�GH�)LVLRORJLD�&HOXODU��2�DQR�OHWLYR�GH�����������IRL�XP�DQR�DWtSLFR�GHYLGR�j�

SDQGHPLD� &29,'����� RQGH� IRL� QHFHVViULD� XPD� JUDQGH� DGDSWDomR� TXHU� SRU� SDUWH� GRV�

GRFHQWHV�TXHU�SRU�SDUWH�GRV�DOXQRV��H�RV�UHVXOWDGRV�QHP�VHPSUH�VmR�RV�PDLV�IDYRUiYHLV�

SDUD� DPEDV� DV� SDUWHV�� 1HVWH� DQR� OHWLYR� D� 8&� GH� )LVLRORJLD� &HOXODU� FRQWRX� FRP� WUrV�

GRFHQWHV�QD�VXD�OHFLRQDomR��

'HVWH�LQTXpULWR��UHDOoR�TXH��FRP�D�H[FHomR�GR�(VWiJLR��R�HQWHQGLPHQWR�GRV�DOXQRV�

VREUH� ³�� $GHTXDomR� GD� ORFDOL]DomR� GD� 8&� QR� SODQR� FXUULFXODU� �$QR�6HPHVWUH�´�

)LVLRORJLD�&HOXODU�p�D�8&�FRQVLGHUD�PHOKRU�SRVLFLRQDGD��&RQWXGR��QD�DSUHFLDomR�JOREDO�

³����*UDX�GH�VDWLVIDomR�FRP�R�IXQFLRQDPHQWR�JOREDO�GD�8&´��GH�FHUWH]D�TXH�KRXYH�FRLVDV�

TXH�QmR�DJUDGDUDP�D�WRGRV�RV�DOXQRV��SHOD�FODVVLILFDomR�DWULEXtGD��&RQWXGR��QmR�HVWDYD�

GLVSRQtYHO�D�SHUFHQWDJHP�GH�DOXQRV�TXH�UHVSRQGHX�HP�FDGD�SDUkPHWUR�

4XDGUR����5HVXOWDGRV� GR�TXHVWLRQiULR� SHGDJyJLFR� GDV�8&V� GR� ���6HPHVWUH� GR� DQR� OHWLYR� GH�
����������GR����&LFOR�HP�%LRORJLD��GDGRV�GR�*(648$��REWLGRV�GD�SODWDIRUPD�GR�PHVPR��



�� 3URYDV�GH�$JUHJDomR

$0e/,$�0� /23(6�',$6�'$�6,/9$

1mR� IRL� SRVVtYHO� REWHU� RV� UHVXOWDGRV� SDUD� RV� DQRV� OHWLYRV� GH ���������� D�

����������� VRPHQWH� HVWDYDP� GLVSRQtYHLV� RV� UHVXOWDGRV� GRV� LQTXpULWRV� GR� DQR� OHWLYR

����������H�TXH�VH�HQFRQWUDP�QR�4XDGUR��� 1HVWH�DQR�OHWLYR��WDPEpP�IRUDP�WUrV�GRFHQWHV�

D�OHFLRQDU�HVWD�8&�

4XDGUR����5HVXOWDGRV�GR�TXHVWLRQiULR�SHGDJyJLFR GH�DOJXPDV 8&V�GR����6HPHVWUH�GR�DQR�OHWLYR�
GH���������� GR����&LFOR�HP�%LRORJLD��GDGRV�GR�*(648$��REWLGRV�GD�SODWDIRUPD�GR�PHVPR��

2�*(648$�HQFRQWUD�VH�D�PXGDU�R VLVWHPD�GH�DYDOLDomR�GH�8&V�H�D�PRGLILFDU�

RV�TXHVWLRQiULRV�SHGDJyJLFRV��UD]mR�SHOD�TXDO�UHPRYHX�RV�LQTXpULWRV�GR�6,'(��H�UD]mR�

SHOD�TXDO�QmR�IRUDP�GLVSRQLELOL]DGRV�j�FDQGLGDWD�

������ $9$/,$d­2�'2�'2&(17(�&20�%$6(�126�48(67,21È5,26�3('$*Ï*,&26

1R� TXH� GL]� UHVSHLWR� j� DYDOLDomR� GR� GRFHQWH�� RV� HVWXGDQWHV� UHVSRQGHP� D� XP�

FRQMXQWR�GH�TXHVW}HV��4XDGUR�����QD�PHVPD�HVFDOD����D����RQGH���± 0XLWR�%DL[D����±

%DL[D����±0pGLD����± (OHYDGD����± 0XLWR�(OHYDGD��H�³6HP�RSLQLmR���1mR�DSOLFiYHO���SRU�

FDGD�GRFHQWH�GD�8&��

4XDGUR ���4XHVWLRQiULR�DSOLFDGR�DRV�HVWXGDQWHV�SDUD�DYDOLDomR�GR�GRFHQWH�

0yGXOR ,,,�± $YDOLDomR�GRV�'RFHQWHV

4���± &DSDFLGDGH�GR�GRFHQWH�SDUD�PRWLYDU�RV�HVWXGDQWHV�SDUD�D�8&�
4���± 'LVSRQLELOLGDGH�GR�GRFHQWH�SDUD�HVFODUHFHU�DWHQGHU�RV�HVWXGDQWHV�
4���± 8WLOL]DomR�DGHTXDGD�GDV�IHUUDPHQWDV�GLJLWDLV�SDUD�LQIRUPDU�H�FRPXQLFDU�FRP�RV�
HVWXGDQWHV�QDV�DWLYLGDGHV�OHWLYDV�VtQFURQDV�H�DVVtQFURQDV�
4���± &DSDFLGDGH�GR�GRFHQWH�SDUD�WUDQVPLWLU�RV�FRQKHFLPHQWRV�
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��

4���*UDX�GH�FXPSULPHQWR�GDV�UHJUDV�GH�DYDOLDomR�GHILQLGDV�H�SXEOLFDGDV�QD�)LFKD�GD�
8QLGDGH�&XUULFXODU�6,'(�
4���± *UDX�GH�FXPSULPHQWR�GRV�SUD]RV�GH�SXEOLFDomR��HP�WHPSR�~WLO��GRV�UHVXOWDGRV�
GDV�DYDOLDo}HV�
4���± *UDX�GH�VDWLVIDomR�FRP�R�GHVHPSHQKR�JOREDO�GR�GRFHQWH�
1RWDV���� $V�SHUJXQWDV�GR�TXHVWLRQiULR�SHGDJyJLFR�GR����VHPHVWUH�GH�����������IRUDP�DGDSWDGDV�
DR�HQVLQR�j�GLVWkQFLD���� 8P�SDU�GRFHQWH�FXUVR�8&�p�FRQVLGHUDGR�HP�6LWXDomR�&UtWLFD�TXDQGR�
SHOR�PHQRV���GDV���TXHVW}HV��4���D�4����DSUHVHQWDP�PpGLDV������� 8P�SDU�GRFHQWH�FXUVR�8&�p�
FRQVLGHUDGR�HP�6LWXDomR�([FHOHQWH�TXDQGR�SHOR�PHQRV���GDV���TXHVW}HV�DSUHVHQWDP�PpGLDV����H�
QmR�VH�UHJLVWDP�TXHVW}HV�HP�VLWXDomR�FULWLFD���� ,QTXpULWRV�D�XP�SDU�GRFHQWH�FXUVR�8&�FRP�D�
SDUWLFLSDomR�GH���HVWXGDQWHV�RX�PHQRV�QmR�VmR�YiOLGRV��SHOR�TXH�QmR�FRQVWDP�QD�WDEHOD�

2V�GDGRV�GH�DYDOLDomR�GH�FDGD�GRFHQWH�VmR�WUDWDGRV�SHOR�*(648$�TXH�GHSRLV�RV�

DORFD�QR�6,'(��VHQGR�DFHVVtYHLV�XQLFDPHQWH�SDUD�R�UHVSHWLYR�GRFHQWH��&RQWXGR��QRV�DQRV�

OHWLYRV�GH�����������H�GH������������RV�UHVXOWDGRV�IRUDP�HQYLDGRV�GLUHWDPHQWH�SDUD�R�

HPDLO� GR� UHVSHWLYR� GRFHQWH �4XDGUR� ���� 2V� LQTXpULWRV� GH� DQRV� DQWHULRUHV� TXH� IRUDP�

FRORFDGRV� QR� 6,'(�� QD� SiJLQD� GD�8&�� Mi� QmR� HVWmR� DFHVVtYHLV��$VVLP�� VRPHQWH� VHUmR�

DSUHVHQWDGRV�RV�UHVXOWDGRV GH�DYDOLDomR�GR�GRFHQWH�GRV�GRLV�~OWLPRV�DQRV�OHWLYRV �4XDGUR�

���

4XDGUR����5HVXOWDGRV�GRV�LQTXpULWRV�SHGDJyJLFRV�QR���VHPHVWUH�GR�DQR�OHWLYR�GH�����������H�
����������UHODWLYR�DR�SDU�GRFHQWH�FXUVR�8&� 'RFHQWH�$PpOLD�0��6LOYD��$QH[R�,,,���4XDGURV�
QmR�HGLWDGRV��FRODGRV�WDO�FRPR�IRUDP�HQYLDGRV�SRU�HPDLO�

�� VHPHVWUH�GR�DQR�OHWLYR����������

���VHPHVWUH�GR�DQR�OHWLYR����������
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1R�TXDGUR����DSUHVHQWD�VH�RV�UHVXOWDGRV�GRV�LQTXpULWRV�SHGDJyJLFRV�QR���VHPHVWUH�

GR�DQR�OHWLYR�GH�����������UHODWLYRV�DR�SDU�GRFHQWH�FXUVR�8&� 1HVWH�DQR�OHWLYR��D�8&�GH�

)LVLRORJLD�&HOXODU��QD�FRPSRQHQWH�WHyULFD��IRL�OHFLRQDGD�HP�VLPXOWkQHR�SDUD�R����&LFOR�

HP�%LRORJLD�H����&LFOR�HP�%LRTXtPLFD��FRPR�p�KDELWXDO���'H�VDOLHQWDU�TXH�RV�HVWXGDQWHV�

GR����&LFOR�HP�%LRORJLD�FRQVLGHUDP�R�GHVHPSHQKR�GD�GRFHQWH�QR�DQR�OHWLYR�����������

FRPR�H[FHOHQWH H�QR�DQR�OHWLYR�GH�����������GH�FRPR�PpGLR��
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),6,2/2*,$&(/8/$5

��

$1(;2�,� 35272&2/26�35É7,&26

3/��� (VILQJROtSLGRV�H�JUXSRV�VDQJXtQHRV �VLVWHPD�$%2�

3/��� 'HWHUPLQDomR� GD� SHUPHDELOLGDGH� VHOHWLYD� GD�PHPEUDQD� GH� HULWUyFLWRV� D�

DQL}HV

3/��� $OWHUDomR� GD� SHUPHDELOLGDGH� GD�PHPEUDQD� SODVPiWLFD� HP�SUHVHQoD� GH�

GHWHUJHQWHV

3/��� ,VRODPHQWR�GH�JKRVWV

3/��� 'HWHUPLQDomR�GD�DWLYLGDGH�GD�1D��.� $73DVH�HP�JKRVWV

3/��� 'HWHomR� GD� OLEHUWDomR� GH� $73� XVDQGR� D� WpFQLFD� GH� OXPLQHVFrQFLD� GD�

OXFLIHULQD�OXFLIHUDVH

DQH[R�$��,VRODPHQWR�GH�FpOXODV�FURPDILQV

DQH[R�%��,VRODPHQWR�GH�VLQDSWRVVRPDV

3/�� $YDOLDomR� GR� GDQR� FHOXODU� DWUDYpV� GD� DWLYLGDGH� GD� HQ]LPD� ODFWDWR�

GHVLGURJHQDVH

3/�� 4XDQWLILFDomR�GR�PHQVDJHLUR�FHOXODU�y[LGR�QtWULFR��12�
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8&��)LVLRORJLD�&HOXODU ± 3URWRFRORV�SUiWLFRV

3/ �� (6),1*2/Ë3,'26�(�*58326�6$1*8Ë1(26 �6,67(0$�$%2�

2%-(7,926� 3UHWHQGH�VH�TXH�RV�DOXQRV�QR�ILQDO�GD�DXOD�VDLEDP�UHVSRQGHU�D�XP�FRQMXQWR�

GH�TXHVW}HV�UHODFLRQDGDV FRP�D�GLVWULEXLomR�GH�HVILQJROtSLGRV�HVSHFtILFRV��HQ]LPDV�

UHVSRQViYHLV�SHOD�VXD�SURGXomR� GH�DFRUGR�FRP�RV�JUXSRV�VDQJXtQHRV��VLVWHPD�GH�

FODVVLILFDomR�$%2�H�GH�FODVVLILFDomR GH�DFRUGR�FRP�R�IDWRU�5KHVXV� 3UHWHQGH�TXH�

RV� DOXQRV� VDLEDP� GLVFXWLU� D� FRPSDWLELOLGDGH�� HQWUH� JUXSRV� VDQJXtQHRV�� GH� VRUR�

�SODVPD��� HULWUyFLWRV� H� GH� VDQJXH� LQWHLUR�� UHODFLRQDQGR� DQWLJHQHV� H� DQWLFRUSRV� H�

WHQGR�FRQVFLrQFLD�GD�ORFDOL]DomR�WHFLGXODU�GHVWHV�

3UHWHQGH�VH� DLQGD� TXH�� GH� IRUPD� YROXQWiULD� RV� DOXQRV� LQWHUHVVDGRV� SRVVDP�

GHWHUPLQDU R� VHX� JUXSR� VDQJXtQHR H� FRPSDUDU� RV� YiULRV� UHVXOWDGRV� QD� WXUPD� H�

GLVFXWLU�D�H[LVWrQFLD�GH��LQ�FRPSDWLELOLGDGHV�

,1752'8d­2�

$�LQWURGXomR�D�HVWH� WHPD�p�UHDOL]DGD�SHOR�HVWXGDQWH��'HYH�HVWXGDU�D�DXOD� WHyULFD�

UHODWLYD� j� FRPSRVLomR� OLStGLFD� GD� PHPEUDQD�� UHFRUGDU� D� HVWUXWXUD� PROHFXODU� GH�

HVILQJROtSLGRV�� QRPHDGDPHQWH� RV� JOREyVLGRV� �RX� JORERVtGHRV��� H� HQWHQGHU� R� VHX�

SRVLFLRQDPHQWR� QDV� PHPEUDQDV� FHOXODUHV�� WRSRORJLD� H� IXQomR�� 3DUD� RULHQWDomR� GR�

HVWXGDQWH�QD�SUHSDUDomR�GHVWD�LQWURGXomR��GHYHUi�UHVSRQGHU�jV�VHJXLQWHV�TXHVW}HV�

L��4XDO�D�HVWUXWXUD�PROHFXODU�TXH�GHWHUPLQD�RV�JUXSRV�VDQJXtQHRV��QR�VLVWHPD�GH�

FODVVLILFDomR�$%2"

LL��(P�TXH�WHFLGRV�H�RX�FpOXODV�RFRUUH" 6H�Vy�QRV�HULWUyFLWRV�RX�WDPEpP�HP�RXWURV�

WLSRV�GH�FpOXODV��LQGLFDU�TXDLV��VH�IRU�R�FDVR��

LLL�� 4XH� HQ]LPDV� �RX� VLVWHPDV� HQ]LPiWLFRV�� HVWmR� HQYROYLGRV QD� VtQWHVH� GDV�

GLIHUHQWHV�HVWUXWXUDV�PROHFXODUHV"�(�FRPR�p�TXH�HVWDV�HQ]LPDV�VH�GLVWULEXHP�SHORV�

GLIHUHQWHV�LQGLYtGXRV�GH�JUXSRV�VDQJXtQHRV�GLVWLQWRV"
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LY��5HODFLRQH�DQWLJHQHV��$��%�H�+��FRP�DV�HVWUXWXUDV�PROHFXODUHV�TXH�RV�IRUPDP�

�UHODFLRQDU�FRP�L��H�LLL���H�FRP�D�SUHVHQoD�GH�DQWLFRUSRV�QR�VRUR�GRV�LQGLYtGXRV�GRV

GLIHUHQWHV JUXSRV�VDQJXtQHRV"

Y��9HULILFDU�TXDLV�DV�FRPSDWLELOLGDGHV�RX�LQFRPSDWLELOLGDGHV�VDQJXtQHDV�HQWUH�RV�

YiULRV� JUXSRV"� )DoD� XPD� WDEHOD� UHVXPR� TXH� LOXVWUH� DV� YiULDV� SRVVLELOLGDGHV��

FRQVLGHUH�GDGRUHV�GH�HULWUyFLWRV��GDGRUHV�GH�SODVPD��H�GDGRUHV�GH�VDQJXH�FRPSOHWR�

YL�� 4XDO� D� HVWUXWXUD� PROHFXODU� TXH� GHWHUPLQD� R� IDWRU� 5KHVXV"� $� TXH� HVWUXWXUD�

PROHFXODU�HVWi�DVVRFLDGD�H�TXDO�D�IXQomR�GHVWD"

$� FRPSRQHQWH� H[SHULPHQWDO� GHVWH� SURWRFROR� p� YROXQWiULD�� EDVHLD�VH� QD�

GHWHUPLQDomR�GR�JUXSR�VDQJXtQHR��GR�DOXQR�YROXQWiULR��XVDQGR�FRPR SURFHGLPHQWR�XP

WHVWH� GH DJOXWLQDomR�� HP� TXH� RV� JOyEXORV� YHUPHOKRV� TXH� SRVVXHP� R� DQWLJpQLR WLSR�

DJOXWLQDP� QD� SUHVHQoD� GR� DQWLFRUSR� FRUUHVSRQGHQWH� QR� UHDJHQWH� GH� WHVWH�� LQGLFDQGR� D�

SUHVHQoD�GR�DQWLJpQLR� WHVWDGR��$XVrQFLD�GH DJOXWLQDomR� LQGLFD�D�DXVrQFLD�GR�DQWLJpQLR�

WHVWDGR�

5($*(17(6�(�0$7(5,$/�

x 6ROXomR�GH�DQWLFRUSRV�

x $QWLFRUSR�PRQRFORQDO $QWL�$

x $QWLFRUSR�PRQRFORQDO $QWL�%

x $QWLFRUSR�PRQRFORQDO $QWL�'

x 0LFURVFySLRV

x /kPLQDV� GH� PLFURVFySLR� �RX�

GLVSRVLWLYRV�HVSHFtILFRV��

x 3DOLWRV �SDUD�PLVWXUDU���

x /DQFHWDV�HVWHULOL]DGDV�

x (WDQRO H�DOJRGmR�

352&(',0(172�(;3(5,0(17$/�

1R�SURFHGLPHQWR�H[SHULPHQWDO�GHVWH�SURWRFROR�SUiWLFR��FDGD�DOXQR�GHYH�PDQLSXODU�WRGRV�

RV�FRPSRQHQWHV�UHODWLYRV�j�VXD�DPRVWUD�VDQJXtQHD�GHVGH�D�DOWXUD�HP�TXH�SLFD�R�GHGR�DWp�

GHVFDUWDU�WRGRV�RV�PDWHULDLV HP�FRQWHQWRU�DSURSULDGR�

���/DYDU�PXLWR�EHP�DV�PmRV��XVDQGR�iJXD�FRUUHQWH�H�GHWHUJHQWH� H�GHVLQIHWDU �FRP�

HWDQRO��R�GHGR�D�SLFDU�

���$EULU��FRP�FXLGDGR��D�HPEDODJHP�GD�ODQFHWD�HVWpULO�H�SLFDU��FRP�XP�SXOVR�UiSLGR��

D�]RQD�GHVLQIHWDGD�HVWHULOL]DGD�GR�GHGR� 3UHVVLRQDU�D�]RQD�HP�YROWD�DWp�DSDUHFHU�
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),6,2/2*,$&(/8/$5

��

XPD�JRWD�GH�VDQJXH� �1RWD��VH�WLYHU�DV�PmRV�IULDV�PDVVDMDU�SULPHLUR�SDUD�TXH�HVWDV�

DTXHoDP�H�VH�DWLYH�D�FRUUHQWH�VDQJXtQHD�SHULIpULFD��QD�]RQD�D�SLFDU��

���&RORFDU�XPD�JRWD�GH�VDQJXH��HP�FDGD�XP�GRV�FRPSDUWLPHQWRV�GR�GLVSRVLWLYR�RX��

GD� OkPLQD��PDUFDGR�SUHYLDPHQWH FRP�DV� OHWUDV�$� H�% �SDUD� SRVWHULRU� DGLomR� GR�

DQWLFRUSR�DQWL�$�H�DQWL�%���H�QD�]RQD�5K �SDUD�DGLomR�GR�DQWLFRUSR�DQWL�'���FRPR�

LOXVWUDGR�QD�)LJ���

�� $GLFLRQH�GH�LPHGLDWR�XPD�SHTXHQD�JRWD�GD�VROXomR�FRP�R�DQWLFRUSR DQWL�$� QD�

]RQD�LQGLFDGD�FRP�$� GR�DQWLFRUSR $QWL�%� QD�]RQD�LQGLFDGD�FRP�%��R�PHVPR�SDUD�

R�DQWLFRUSR $QWL�'��QD�]RQD�5K��&RP�XP�SDOLWR�PLVWXUDU�GH�LPHGLDWR�DV�VROXo}HV�

GRV�DQWLFRUSRV�FRP�FDGD�XPD�GDV�JRWDV�GH�VDQJXH� �� $WHQomR�SDUD�QmR�PLVWXUDU�RV�

YiULRV�DQWLFRUSRV��HYLWDU�UHDo}HV�FUX]DGDV�

���$SyV���D���PLQXWRV�REVHUYH�DV�OkPLQDV��H�YHMD�VH�WHP�RX�QmR�DJOXWLQDomR��&DVR�

QmR�VHMD�SHUFHWtYHO�D�ROKR�QX��H[DPLQH DV� DPRVWUDV�DR�PLFURVFySLR� �DSHVDU�GH�D�

DJOXWLQDomR� VHU� TXDVH� VHPSUH� REVHUYiYHO� D� ROKR� QX���$� DJOXWLQDomR� LQGLFD� WHVWH�

SRVLWLYR��

$ %

)LJXUD� ��� (VTXHPD� GH�PDUFDomR� GDV� OkPLQDV� SDUD GHSRVLomR� GD� JRWD� GH� VDQJXH� H� UHVSHWLYRV�
DQWLFRUSRV��$��'LVSRVLWLYR�SUySULR��%��/kPLQD�FRPXP�GH�KLVWRORJLD�

�� 1RWD��1HVWH� SDVVR� p�PXLWR� LPSRUWDQWH� QmR� GHL[DU� VHFDU� DV� JRWDV� GH� VDQJXH� SDUD� QmR� REVHUYDU� IDOVRV�
SRVLWLYRV��SHOR�TXH�D�FRORFDomR�GDV�JRWDV�GH�VDQJXH�H�GRV�DQWLFRUSRV�GHYH�VHU�UiSLGD�DVVLP�FRPR�D�VXD�
PLVWXUD��SDUD�TXH�KDMD��RX�QmR��D�UHDomR�GH�DJOXWLQDomR�

�

�
ZŚ
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5(68/7$'26�

���5HJLVWH�WRGRV�RV�UHVXOWDGRV�REWLGRV�QD�WXUPD��FRP�EDVH�QR TXH�REVHUYRX��8VH�D�WDEHOD

VHJXLQWH� DVVLQDOH�FRP���RX�± D�SUHVHQoD�RX�DXVrQFLD�GH�UHDWLYLGDGH �DJOXWLQDomR��

'DGRU� $QWL�$ $QWL�% *UXSR�VDQJXtQHR $QWL�5K

��BBBBBBBBBBBB

��BBBBBBBBBBBB

���BBBBBBBBBBBB

��BBBBBBBBBBBB

��BBBBBBBBBBBB

��BBBBBBBBBBBB

1RWD��DQRWH�WDPEpP�RV�JUXSRV�VDQJXtQHRV�GH�RXWURV�FROHJDV�TXH�HPERUD�QmR�WHQKDP�IHLWR�
R�WHVWH�QD�DXOD�R�SRVVDP�VDEHU�

��� &RP� EDVH� QRV� UHVXOWDGRV� REWLGRV� LQGLTXH� D� SHUFHQWDJHP� GH� WLSRV� GH� VDQJXH� GD�

DPRVWUDJHP�GD� WXUPD��&RPSDUH�RV�FRP�D�SRSXODomR�SRUWXJXHVD� �SHVTXLVDU�H�HODERUDU�

WDEHOD�GH�GLVWULEXLomR���H�GLJD�D�UHOHYkQFLD�GD�UHSUHVHQWDWLYLGDGH�GD�WXUPD�
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),6,2/2*,$&(/8/$5

��

���4XH� SRGH� FRQFOXLU� VREUH� RV� JOLFROtSLGRV� GDV�PHPEUDQDV� GRV HULWUyFLWRV� GRV� YiULRV�

GDGRUHV"�(�GDV�HQ]LPDV�TXH�OKHV�GHUDP�RULJHP"

���(QWUH�RV�YiULRV�GDGRUHV��GD�DXOD��H[LVWHP�LQFRPSDWLELOLGDGHV�VDQJXtQHDV"�'H�TXH�WLSR"

��� (ODERUDU� WDEHODV� GH� FRPSDWLELOLGDGHV� SDUD� GRDomR� GH� HULWUyFLWRV�� SODVPD� H� VDQJXH�

FRPSOHWR��'LVFXWLU�FRP�EDVH�QRV�UHVXOWDGRV�GD�WXUPD�
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8&��)LVLRORJLD�&HOXODU ± 3URWRFRORV�SUiWLFRV

3/ �� '(7(50,1$d­2� '$� 3(50($%,/,'$'(� 6(/(7,9$� '$� 0(0%5$1$� '(�

(5,75Ï&,726�$�$1,®(6

2%-(7,926� 2EVHUYDU�D�VHOHWLYLGDGH�GD PHPEUDQD�GR�HULWUyFLWR�SDUD�D HQWUDGD�GH�DQL}HV�

PRQR���GL� H�WULYDOHQWHV��2V�L}HV�HVFROKLGRV�SDUD�HVWH�HVWXGR�IRUDP�R�SHULRGDWR��R�

PHWDELVVXOILWR�H�R�IHUULFLDQHWR��SRU�WHUHP�WDPDQKRV�VHPHOKDQWHV��$VVLP�VHQGR��DV�

SULQFLSDLV� GLIHUHQoDV� UHVXOWDQWHV� GD� SHUPHDELOLGDGH� VHOHWLYD� GD� PHPEUDQD� GR�

HULWUyFLWR�GHYHP�VH�j FDUJD GHVWHV�L}HV�

,1752'8d­2�

(VWHV� DQL}HV� �SHULRGDWR�� R� PHWDELVVXOILWR� H� R� IHUULFLDQHWR�� WrP� FDUDFWHUtVWLFDV�

R[LGDQWHV��SHOR TXH�D�VXD�HQWUDGD�QR�HULWUyFLWR�SURPRYH�D R[LGDomR�GD�R[L�KHPRJORELQD�

�2�)H��+E�� D� PHWD�KHPRJORELQD� �)H��+E��� (VWD UHDomR� p� SRVVtYHO� GH� VHJXLU

HVSHWURIRWRPHWULFDPHQWH�� XPD� YH]� TXH� DV� GXDV� IRUPDV� GH� KHPRJORELQD� DSUHVHQWDP�

HVSHFWURV�GH�DEVRUomR�FDUDFWHUtVWLFRV �UHFRUGDU�DXODV�SUiWLFDV�GH�%LRTXtPLFD���6HUi�DVVLP�

SRVVtYHO�LQIHULU�DFHUFD�GD�VHOHWLYLGDGH�GD�PHPEUDQD�GR�HULWUyFLWR�H�WDPEpP�GR�SURFHVVR�

GH�WUDQVSRUWH�DWUDYpV�GD�PHVPD�

$�R[LGDomR�GD�R[L� D�PHWD�KHPRJORELQD�SRGH�VHU�VHJXLGD�QXP�HVSHFWURIRWyPHWUR�

GDGR�TXH�FDGD�HVWUXWXUD�WHP�HVSHFWURV�GH�DEVRUomR�GLVWLQWRV�FRP�YDORUHV�GH�DEVRUYrQFLD�

Pi[LPD�FDUDFWHUtVWLFRV��FRPR�SRGH�YHULILFDU�QD�VHJXLQWH�WDEHOD�

7DEHOD����3LFRV�GH�DEVRUomR�GD�R[L�KHPRJORELQD�H�GD�PHWD�KHPRJORELQD�

3LFRV�GH�DEVRUomR�Pi[LPD

2[L�KHPRJORELQD ����QP�� ����QP�� ����QP

0HWD�KHPRJORELQD ����QP�� ����QP�� ����QP



�� 3URYDV�GH�$JUHJDomR

$0e/,$�0� /23(6�',$6�'$�6,/9$

5($*(17(6�(�0$7(5,$/�

0$7(5,$/� 5HDJHQWHV�

x ��7XERV�GH�HQVDLR��SHTXHQRV�

x 0LFURSLSHWDV�3����H�3����

x ��SLSHWD�JUDGXDGDV�GH����FP� �P/�

x ��SLSHWD�JUDGXDGD�GH���FP� �P/�

x ��SLSHWDV�GH�3DVWHXU

x 3DUDILOP

x &pOXODV� GH� HVSHFWURIRWyPHWUR� GH�
TXDUW]R

x (VSHFWURIRWyPHWUR�89�9LV�

x &HQWUtIXJD

x 6ROXomR�1D&O������

x 7DPSmR�+(3(6�� ��P0� HP� VROXomR� GH�
1D&O�������S+�����

x 6ROXo}HV� D� ��� P0� GRV� VHJXLQWHV� VDLV�
�SUHSDUDGDV�HP�WDPSmR�+(3(6��

3HULRGDWR�GH�VyGLR� 1D,2�

0HWDELVVXOILWR�GH�SRWiVVLR� .�6�2�

)HUULFLDQHWR�GH�SRWiVVLR� .�)H�&1��

x 7ULWRQ�;�����

x 6DQJXH�IUHVFR�GH�SRUFR��RX�RXWUR��

352&(',0(172�(;3(5,0(17$/�

$� 35(3$5$d­2�'(�80$�6863(16­2�'(�(5,75Ï&,726

1HVWD�SULPHLUD�SDUWH�SUHWHQGH�VH�REWHU�XPD�VXVSHQVmR�GH�HULWUyFLWRV�LVHQWD�GH�SURWHtQDV�
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� �YHMD�SRQWR������5HVVXVSHQGD�JHQWLOPHQWH�R�VHGLPHQWR�FRQWHQGR�RV�HULWUyFLWRV��

XWLOL]DQGR�XPD�SLSHWD�GHVFDUWiYHO�

���5HSLWD�RV�GRLV�SDVVRV�DQWHULRUHV�GXDV�YH]HV�H�QR�ILQDO�UHVVXVSHQGD�JHQWLOPHQWH�R�

VREUHQDGDQWH�GH�FpOXODV�HP�����P/�GH�VROXomR�1D&O��������

% ±(678'2�'$�$7,9,'$'(�'(�'(7(5*(17(6�62%5(�$�0(0%5$1$ '(�(5,75Ï&,726�

��� 3UHSDUH� XPD� VROXomR� GLOXtGD� GH� HULWUyFLWRV�� D� ���P/� GH� VROXomR�1D&O� ������

DGLFLRQH�����P/�GD�VXVSHQVmR�GH�HULWUyFLWRV�REWLGDV�QR�SRQWR�DQWHULRU�����

1RWDV�

D��3DUD�R�HVWXGR�FRP�

8P�GHWHUJHQWH�� ���P/�GH�VROXomR�1D&O�������DGLFLRQH�����P/�GD�VXVSHQVmR�GH�HULWUyFLWRV�

'RLV�GHWHUJHQWHV���� P/�GH�VROXomR�1D&O�������DGLFLRQH�����P/�GD�VXVSHQVmR�GH�HULWUyFLWRV�
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78%2 1RPH 9ROXPH��P/�
&RQFHQWUDomR

���

$EVRUYrQFLD
�����QP�

�

6'6

� �

� �����

� �����

� �����

�

7ULWRQ;����

� �

� �����

� �����

� �����

�

&+$36

� �

�� �����

�� �����

�� �����

���&DOFXOH�D�SHUFHQWDJHP�GH�OLVH�HP�FDGD�WXER�

���&RQVWUXD�RV�VHJXLQWHV JUiILFRV UHODFLRQDQGR��

D��$EVRUYrQFLD��$�����YHUVXV FRQFHQWUDomR�GH�GHWHUJHQWH��HP����

E��&RQFHQWUDomR�GH�GHWHUJHQWH��HP����YHUVXV ��GH�OLVH�

3RGH�XVDU�R�([FHO�RX�SDSHO�PLOLPpWULFR�

&21&/86®(6�
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��� $QDOLVH� RV� JUiILFRV� TXH� FRQVWUXLX� H� FRPSDUH� RV� UHVXOWDGRV� REWLGRV� SDUD� RV� GRLV�
GHWHUJHQWHV��4XH�FRQFOXV}HV�SRGHP�VHU�UHWLUDV�GHVWD�DQiOLVH"

5HVSRQGD�jV�VHJXLQWHV�TXHVW}HV"�

D��$�DQiOLVH�HVSHFWURIRWRPpWULFD�IRL�UHDOL]DGD�D�����QP��3RUTXr"

E�� 4XDO� R� SRVVtYHO� PHFDQLVPR� GH� DomR� GH� FDGD� XP� GRV� GHWHUJHQWHV" &RPSDUH� OLVH��
SHUPHDELOL]DomR��GHVQDWXUDomR�HWF�

F��3DUD� FRQFHQWUDo}HV� UHGX]LGDV�GH�GHWHUJHQWHV� HVWDUi� D�RFRUUHU� OLVH�GRV� HULWUyFLWRV�RX�
SHUPHDELOL]DomR�GD�PHPEUDQD�SODVPiWLFD"�&RPR�SRGH�FRPSURYDU H[SHULPHQWDOPHQWH D�
VXD�KLSyWHVH"

%,%/,2*5$),$�(63(&Ë),&$�

)LQGOD\��-�%�&�DQG�(YDQV��:�+����������%LRORJLFDO 0HPEUDQHV�� D�SUDFWLFDO�DSSURDFK��,5/�3UHVV��
2[IRUG�

3OXPPHU�� '�7�� ������� $Q� ,QWURGXFWLRQ� WR� 3UDFWLFDO� %LRFKHPLVWU\�� �QG� HGLWLRQ�� 0F*UDZ�+LOO��
/RQGRQ�



5HODWyULR�GR�SURJUDPD��FRQWH~GRV�H�PpWRGRV�GH�HQVLQR�WHyULFR�H�SUiWLFR�GD�XQLGDGH�FXUULFXODU

),6,2/2*,$&(/8/$5 ���

8&��)LVLRORJLD�&HOXODU ± 3URWRFRORV�SUiWLFRV

3/ �� ,62/$0(172�'(�*+2676

2%-(7,926� 2EWHQomR GH�PDWHULDO�ELROyJLFR�SDUD�HODERUDomR�GH�HQVDLRV�GH�DWLYLGDGH�GH�

WUDQVSRUWDGRUHV� �DXOD� VHJXLQWH��� 1HVWH� FDVR� SUHWHQGH�VH� REWHU JKRVWV D� SDUWLU� GH�

HULWUyFLWRV�� H� SUHWHQGH�VH� TXH� R� HVWXGDQWH VDLED� GHVFUHYHU� TXDLV� VmR� RV� SDVVRV�

IXQGDPHQWDLV�QR�SURFHVVR�H�IDoD�D�SRVWHULRU�GHVFULomR�GR�PpWRGR�

1RWD��7RPH�DWHQomR�D�WRGRV�RV�SDVVRV��DQRWH�WXGR�R�TXH�DFKDU�QHFHVViULR��GDGR�TXH�

XPD�SDUWH�GR�PpWRGR�YDL�VHU�GHVFULWD�SRU�YyV�

,1752'8d­2�

2�VDQJXH��IUHTXHQWHPHQWH�GHVLJQDGR�SRU�WHFLGR�VDQJXtQHR� p�FRQVWLWXtGR�SRU�SODVPD�

H�HOHPHQWRV�ILJXUDGRV��QRPHDGDPHQWH� HULWUyFLWRV��OHXFyFLWRV�H�SODTXHWDV��$�XWLOL]DomR�GH�

HULWUyFLWRV� HP� HQVDLRV� GH� ODERUDWyULR� p� IUHTXHQWH� SRUTXH� HVWDV� FpOXODV� VmR� PRGHORV�

FHOXODUHV�DQXFOHDGRV��QD�PDLRULD�GDV�HVSpFLHV� H VHP PLWRF{QGULDV��3RU�RXWUR ODGR��p�IiFLO�

REWHU� HVWDV� FpOXODV� HP� JUDQGHV� TXDQWLGDGHV�� 3DUD� HVWXGRV� UHODFLRQDGRV� FRP� DV

FDUDFWHUtVWLFDV� H� IXQo}HV� GH� HOHPHQWRV� GD� PHPEUDQD SODVPiWLFD�� UHFRUUH�VH�

IUHTXHQWHPHQWH�DR�XVR�GH�PHPEUDQDV�HULWURFLWiULDV�LVRODGDV��GHVLJQDGDV�SRU�JKRVWV��$�VXD�

XWLOL]DomR FRPR�PRGHOR�GH�PHPEUDQD�SODVPiWLFD�GHYH�VH�DR�IDWR�GH�HVVD�PHPEUDQD�VHU�

D�PDLV�FRQKHFLGD�HP�WHUPRV�GH�HVWUXWXUD�H IXQomR�

2� LVRODPHQWR� GH� JKRVWV SUHVVXS}H� R� FRQKHFLPHQWR� GH� TXH� DV� PHPEUDQDV�

HULWURFLWiULDV� VmR� VHPLSHUPHiYHLV�� 4XDQGR� RV� HULWUyFLWRV VmR� FRORFDGRV� HP� PHLR�

KLSRWyQLFR��EDL[D�FRQFHQWUDomR�GH�VROXWR���D�iJXD�WHQGH�D�HQWUDU H�YHULILFD�VH�OLVH�FHOXODU��

(P�PHLR� KLSHUWyQLFR� �PDLRU� FRQFHQWUDomR� GH� VROXWR��� D� iJXD� VDL� GD� FpOXOD� H� RFRUUH� D�

SODVPyOLVH��3RU�ILP��HP�PHLR�LVRWyQLFR��QmR�Ki�DOWHUDo}HV�GH�YROXPH�REVHUYDGDV��4XDQGR�

RFRUUH� D� OLVH� FHOXODU�� D� KHPRJORELQD� p� OLEHUDGD� QR� PHLR�� SHUPDQHFHQGR� DSHQDV� DV�

PHPEUDQDV� HULWURFLWiULDV� ± JKRVWV�� 3HODV� SURSULHGDGHV� GDV� PHPEUDQDV�� FRPR� DXWR�

DVVRFLDomR��DSyV�D�OLVH�FHOXODU�FRP�D�OLEHUWDomR�GD�KHPRJORELQD�DV�PHPEUDQDV�FHOXODUHV�

YROWDP� D� DVVRFLDU�VH� IRUPDQGR� XP� ³VDFR´� IHFKDGR�� UHWHQGR� DV� SURSULHGDGHV� GH�

VHOHWLYLGDGH�H�WUDQVSRUWH�
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5($*(17(6�(�0$7(5,$/�

0$7(5,$/� 5HDJHQWHV�

x 7XERV� GH� HQVDLR� �SHTXHQRV�� SDUD�
FHQWUtIXJD

x 7XERV�GH�HQVDLR����SRU JUXSR�

x 7XER�GH�SOiVWLFR�GH�FHQWUtIXJD ����P/�GH�
FDSDFLGDGH�

x 0LFURSLSHWDV�3���� ���SRQWDV�

x 3SLSHWD�JUDGXDGDV� GH����P/�

x 3LSHWDV�GH�3DVWHXU

x 3DUDILOP

x &HQWUtIXJD UHIULJHUDGD

x &pOXODV�GH�OHLWXUD SDUD�HVSHWURIRWyPHWUR�

x 6ROXomR�1D&O������

x 6ROXomR�1D&O�������

x 7DPSmR� )RVIDWR� +LSRVPyWLFR�� ���
P260�D�S+����

x 7DPSmR�)RVIDWR�,VRVPyWLFR� ����P260�
D�S+����

x 6DQJXH�IUHVFR�GH�SRUFR��RX�RXWUR�

x 6ROXomR�GH�%6$�������P�Y�

x 5HDJHQWH�GH�%LXUHWR

352&(',0(172�(;3(5,0(17$/�

127$�,03257$17(� 7RGRV�RV�SURFHGLPHQWRV�SDUD�D�REWHQomR�GH�HULWUyFLWRV�H�PHPEUDQDV�

SODVPiWLFDV�GH�HULWUyFLWRV��JKRVWV��QHFHVVLWDP�GH�XWLOL]DomR�GH�PDWHULDO�DUUHIHFLGR��SDUD�

HYLWDU�GHJUDGDV�RV�FRPSRQHQWHV�FHOXODUHV��$VVLP��DV�FHQWULIXJDo}HV�GHYHP�VHU�UHDOL]DGDV�

FRP�R�URWRU�H�D�FkPDUD�GD�FHQWUtIXJD�UHJXODGDV�D���&��H�RV�UHFLSLHQWHV�FRQWHQGR�DV�

VROXo}HV�H�RV�WXERV�GH�FHQWUtIXJD�GHYHP�VHU�VHPSUH�PDQWLGRV�HP�UHFLSLHQWH�FRQWHQGR�

JHOR�

$� 6(3$5$d­2�'$6�&e/8/$6 6$1*8Ë1($6

2�SULPHLUR�SDVVR�FRQVLVWH�HP�LVRODU�RV�HULWUyFLWRV�D�SDUWLU�GR�VDQJXH WRWDO��HOLPLQDQGR�R�

VRUR�

���3LSHWDU�SDUD�XP�WXER�GH�FHQWUtIXJD �� P/�GH�VDQJXH�H��� P/ GR�7DPSmR�)RVIDWR�

,VRVPyWLFR �RX�VROXomR�1D&O�������

���+RPRJHQHL]DU FXLGDGRVDPHQWH��SRU� LQYHUVmR�GR� WXER��UROKDGR�RX� WDSDGR�FRP�

SDUDILOPH��

���&HQWULIXJDU�D������uJ GXUDQWH���PLQXWRV�

���5HPRYHU�R�VREUHQDGDQWH �XVH�XPD�SLSHWD�GH�3DVWHXU DVVRFLDGD�D�XP�VLVWHPD�GH�

DVSLUDomR��H�J��WURPSD�GH�iJXD��RX�XVH�XPD�SLSHWD�H�DVSLUH�FXLGDGRVDPHQWH��



5HODWyULR�GR�SURJUDPD��FRQWH~GRV�H�PpWRGRV�GH�HQVLQR�WHyULFR�H�SUiWLFR�GD�XQLGDGH�FXUULFXODU

),6,2/2*,$&(/8/$5 ���

���5HVVXVSHQGHU�RV�HULWUyFLWRV�HP��� P/ GH�7DPSmR�)RVIDWR�,VRVPyWLFR �RX�VROXomR�

1D&O�������

���+RPRJHQHL]DU�FXLGDGRVDPHQWH��SRU�LQYHUVmR�GRV�WXERV��

���&HQWULIXJDU�D������uJ GXUDQWH���PLQXWRV�

���5HPRYHU�R�VREUHQDGDQWH��FRPR�DQWHULRUPHQWH�

%� /,6(�'26�(5,75Ï&,726�180�0(,2�+,3260Ï7,&2 (�2%7(1d­2�'26�*+2676

���5HVVXVSHQGHU�RV�HULWUyFLWRV�REWLGRV�QD�SDUWH�$��HP �� P/�GH�7DPSmR�)RVIDWR�

+LSRVPyWLFR �RX�VROXomR�GH�1D&O��������

���0DQWHU�R�WXER�HP�JHOR��FRP�DJLWDomR�IUHTXHQWH��GXUDQWH����PLQXWRV�

���&HQWULIXJDU�D�������uJ GXUDQWH��� PLQXWRV�

��� (OLPLQDU� R� VREUHQDGDQWH� H� DGLFLRQDU� ��� P/� GH� VROXomR� GH� 1D&O� ������ H�

UHVVXVSHQGHU�DV�PHPEUDQDV�GRV�HULWUyFLWRV�

���9ROWDU�D�FHQWULIXJDU�D�������uJ GXUDQWH��� PLQXWRV�

��� 5HPRYHU� R� VREUHQDGDQWH� H� UHVVXVSHQGHU� R� VHGLPHQWDGR� �JKRVWV��� QD� VROXomR�

LVRVPyWLFD� FRP�D�DMXGD�GH�XP�SLQFHO�

���7UDQVIHULU�SDUD�WXERV�WLSR�HSSHQGRUI��XWLOL]DQGR�XPD�SLSHWD�DXWRPiWLFD�3�����

���5HVHUYDU������/�SDUD�TXDQWLILFDU� D� FRQFHQWUDomR�GH�SURWHtQD�SHOR�PpWRGR�GH�

%LXUHWR�

��� 3URFHGHU� DR� FRQJHODPHQWR� UiSLGR� HP� D]RWR� OtTXLGR� H� DR� DUPD]HQDPHQWR� HP�

XOWUDFRQJHODGRU�D�í�� �&��GD�UHVWDQWH�TXDQWLGDGH�GH�DPRVWUD��SDUD�SRVWHULRUPHQWH�

XWLOL]DomR�GRV�JKRVWV HP�IXWXURV�WUDEDOKRV�

&�'(7(50,1$d­2�'$�&21&(175$d­2�'(�3527(Ë1$�86$1'2�2�0e72'2�'(�%,85(72

�� 3UHSDUDU�XPD�VpULH�GH�WXERV���D����SDUD�UHDOL]DomR�GD�UHWD�SDGUmR�H�TXDQWLILFDomR�

GD�DPRVWUD �VHJXQGR�D�7DEHOD����

�� 8WLOL]H�DOEXPLQD�GR�VRUR�ERYLQR��%6$��D��������P�Y���SDUD�FRQVWUXLU�D�UHWD�SDGUmR�
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�� 3URFHGD�GH�DFRUGR�FRP R�LQGLFDGR QD�7DEHOD����RUGHP�GH�DGLomR�iJXD��%6$��RX�

DPRVWUD���KRPRJHQHt]H�H�DGLFLRQH�R�UHDJHQWH�GH�%LXUHWR��+RPRJHQHt]H�FDGD�WXER��

QRYDPHQWH��XVDQGR�XP�YyUWH[��H�GHL[H�LQFXEDU�GXUDQWH����PLQXWRV�

�� $SyV� LQFXEDomR�� WUDQVILUD� SDUWH� GR� FRQWH~GR� SDUD� FpOXODV� GH� OHLWXUD� �FXYHWHV� H�

UHJLVWH�D�DEVRUYrQFLD�D�����QP��

7DEHOD����(VTXHPD�GH�SUHSDUDomR�GRV�WXERV�SDUD�UHDOL]DU�D�UHWD�SDGUmR�H�SDUD�D�TXDQWLILFDomR�GD�
SURWHtQD�QD�DPRVWUD�GH�VLQDSWRVVRPDV�

7XER
6ROXomR�GH�%6$�

�P/�
+�2��P/�

5HDJHQWH�GH�%LXUHWR�
�P/�

>SURWHtQD@�
PJ�P/

$���

� � ��� ���

� ��� ��� ���

� ��� ��� ���

� ��� � ���

$PRVWUD�GLOXtGD�
��[

� ��� ��� ���

� ��� ��� ���

� ��� ��� ���

�� &RQVWUXLU�XPD�UHWD�SDGUmR��JUiILFR�;<���UHODFLRQDQGR�D�DEVRUYrQFLD�OLGD�QRV�WXERV�

��D���FRP�D�FRQFHQWUDomR�GH�SURWHtQD��PJ�P/��HP�FDGD�WXGR� 8VH�R�([FHO�SDUD�R�

HIHLWR�

�� &RP�EDVH�QD�UHWD�SDGUmR��H�QDV�DEVRUYrQFLDV�PHGLGDV�QRV�WXERV���D����DEVRUYrQFLD�

PpGLD��GHWHUPLQH�

D� $�FRQFHQWUDomR�GH�SURWHtQD�QD�DPRVWUD��WXERV��

E� $� FRQFHQWUDomR� GH� SURWHtQD� QD� DPRVWUD� RULJLQDO�� WHQGR� HP� DWHQomR� DV�

GLOXLo}HV�TXH�UHDOL]RX�

�� *XDUGH�RV�YDORUHV�SDUD�D�SUy[LPD�DXOD�



5HODWyULR�GR�SURJUDPD��FRQWH~GRV�H�PpWRGRV�GH�HQVLQR�WHyULFR�H�SUiWLFR�GD�XQLGDGH�FXUULFXODU

),6,2/2*,$&(/8/$5 ���

1RWDV�H�&RPHQWiULRV H�SDVVRV�FUtWLFRV�QD�H[HFXomR�GR�PpWRGR��GR�SRQWR�$�H�%��

4XHVWLRQiULR�

1R�ILQDO�GHVWD�DXOD�GHYH�VDEHU�UHVSRQGHU�jV�VHJXLQWHV�TXHVW}HV�

���2�TXH�VmR�JKRVWV"

���4XDLV�VmR�RV�SULQFtSLRV�EiVLFRV�H�ODERUDWRULDLV�SDUD�R�VHX�LVRODPHQWR"

���&RPR�p�TXH�VH�SRGH�YHULILFDU�H[SHULPHQWDOPHQWH�TXH�R�TXH�REWLYHUDP�p�XQLFDPHQWH�
FRQVWLWXtGR�SRU�JKRVWV"
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���&RPR�SRGH�YHULILFDU�TXH�HVWHV�VmR�YLiYHLV"

���4XH�XWLOLGDGH�GDULD�DR�PDWHULDO�ELROyJLFR�TXH�REWHYH"�'r�XP�RX�GRLV�H[HPSORV�GH�
WtWXORV� SDUD� KLSRWpWLFRV� SURWRFRORV� H[SHULPHQWDLV� D� UHDOL]DU� QR� kPELWR� GR� )LVLRORJLD�
&HOXODU� XWLOL]DQGR�D�DPRVWUD�TXH�SUHSDURX��'HVFUHYD�VXFLQWDPHQWH ���D����OLQKDV�SDUD�
FDGD H[HPSOR��

%,%/,2*5$),$�(63(&Ë),&$�

%XUWRQ�*:��,QJROG�.8��7KRPSVRQ�.(��$Q�LPSURYHG�SURFHGXUH�IRU�WKH�LVRODWLRQ�RI�JKRVW�PHPEUDQHV�IURP�
KXPDQ�UHG�EORRG�FHOOV��/LSLGV�������'HF�������������GRL����������%)����������30,'�����������



5HODWyULR�GR�SURJUDPD��FRQWH~GRV�H�PpWRGRV�GH�HQVLQR�WHyULFR�H�SUiWLFR�GD�XQLGDGH�FXUULFXODU

),6,2/2*,$&(/8/$5 ���

8&��)LVLRORJLD�&HOXODU ± 3URWRFRORV�SUiWLFRV

3/ �� '(7(50,1$d­2�'$�$7,9,'$'(�'$�1D��.� $73$6(�(0�*+2676

2%-(7,926� 'HWHUPLQDU� D� DWLYLGDGH� HQ]LPiWLFD� GDV� $73DVHV� XWLOL]DQGR JKRVWV

SUHYLDPHQWH SUHSDUDGRV� 2EVHUYDU�R�HIHLWR�GD�LQLELomR�VHOHWLYD�GD�1D��.��$73DVH�

SRU�XDEDtQD�

,1752'8d­2�

$�PDLRULD�GDV�FpOXODV�DQLPDLV�PDQWpP��QR�VHX�LQWHULRU��FLWRSODVPD� D�FRQFHQWUDomR

GH� SRWiVVLR� HOHYDGD� H� D FRQFHQWUDo}HV� GH� VyGLR� EDL[D�� UHODWLYDPHQWH� DR� H[WHULRU��(VWD�

GLIHUHQoD�GH�FRQFHQWUDo}HV�p�PDQWLGD�DWUDYpV�GXP�WUDQVSRUWH�DWLYR�HIHWXDGR�SHOD�1D��.�

$73DVH�� XWLOL]DQGR� SDUD� R� HIHLWR� D� HQHUJLD� SURYHQLHQWH� GD� KLGUyOLVH� GH $73� SDUD�

WUDQVSRUWDU�1D� SDUD�R�H[WHULRU�H�.� SDUD�R�LQWHULRU�GH�DFRUGR�FRP�R�VHJXLQWH�HVTXHPD�

$ %

)LJXUD��� 1D��.� $73DVH��$� (VWUXWXUD�PROHFXODU�VLPSOLILFDGD�GD�1D��.� $73DVH��LOXVWUDQGR�D�
GLVSRVLomR�GDV�VXEXQLGDGHV� %� *UDGLHQWHV�GH�1D� H�GR�.���HQWUH�R�H[WHULRU��RX��H�R�LQWHULRU��LQ��
GD�FpOXODV��'LUHomR�GR�WUDQVSRUWH�GH�1D� H�GR�.���H�HVWHTXLRPHWULD��

$�1D��.� $73DVH�p�HOHFWURJpQLFD��XPD�YH]�TXH�WUDQVSRUWD��1D� SDUD�R�H[WHULRU�H�

�.� SDUD�R�LQWHULRU�SURGX]LQGR�GHVWH�PRGR�XP�JUDGLHQWH�GH�SRWHQFLDO�HOpFWULFR��HP�SDUWH�

UHVSRQViYHO�SHOR�SRWHQFLDO�GH�PHPEUDQD��SDUD�DOpP�GR�JUDGLHQWH�TXtPLFR� $VVLP�VHQGR��

D�1D��.� $73DVH p�KLSHUSRODUL]DQWH��
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1HVWD� DXOD� LUHPRV� GHWHFWDU� D� DFWLYLGDGH� GD� 1D��.� $73DVH� HP JKRVWV �� � $�

DFWLYLGDGH� GD� HQ]LPD� VHUi� REVHUYDGD� DWUDYpV� GD� DQiOLVH� GR� IRVIDWR� LQRUJkQLFR� �3L��

UHVXOWDQWH�GD�KLGUyOLVH�GH $73��1D�SUHVHQoD�GH�PROLEGDWR�GH�DPyQLR�R�3L�OLEHUWDGR�IRUPD�

XP�FRPSOH[R�GH�IRVIRPROLEGDWR��TXH�GHSRLV�GH�UHGX]LGR�SHOD�DFomR�GH�VXOIDWR�IHUURVR�

DSUHVHQWD�XPD�FRU�D]XO�H�SRGH�VHU�GHWHFWDGR�H�TXDQWLILFDGR HVSHFWURIRWRPHWULFDPHQWH�D�

����QP�

5($*(17(6�(�0$7(5,$/�

0$7(5,$/� 5($*(17(6�

x (VSHFWURIRWyPHWUR

x 7XERV�GH�HVSHFWURIRWRPHWULD

x &HQWUtIXJD�GH�EDQFDGD

x 5HFLSLHQWH�FRP�JHOR

x 7XERV�GH�HQVDLR�GH����P/

x 0LFURSLSHWDV�3���H�3���

x 3RQWDV�DPDUHODV

x 3LSHWD�GH�YLGUR�GH�����P/

x 3LSHWD�GH�YLGUR�GH���P/

x 3LSHWD�GH�YLGUR�GH���P/

x 7&$��iFLGR�WULFORURDFpWLFR��D����

x $73�����P0

x 2XDEDtQD ���P0

x .+�32� ��� P0

x ÈJXD�GHVLRQL]DGD

x 0HLR�GH�H[SHULrQFLDV��HP�P0�������1D&O��
���.&O����0J&O������7ULV�D�S+����

x 0ROLEGDWR�GH�DPyQLR�D������SUHSDUDGR HP�
+�62� ���1

5($*(17(�'(�02/,%'$72�����GLVVROYHU�����JUDPDV�GH�VXOIDWR�IHUURVR�HP�����P/ GH�iJXD
GHVLRQL]DGD�����DGLFLRQH����P/ GH�VROXomR�GH�PROLEGDWR�GH�DPyQLR�D����� ���DMXVWDU�R�YROXPH�D�
����P/�

�� (VWH�HVWXGR��HP�DOWHUQDWLYD�DRV�JKRVWV��SRGHULD�VHU�HIHWXDGR�HP�VLQDSWRVVRPDV��TXH�LUmR�VHU�SUHSDUDGRV�
QDV�SUy[LPDV�DXODV��
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���0DUTXH�FRP�FDQHWD�GH�HVFUHYHU�HP�YLGUR��RV�WXERV�GH�DFRUGR�FRP�D�7DEHOD���

7DEHOD����(VTXHPD�GH�HQVDLR�

7XER
0HLR�GH�5HDomR�

�P/�
2XDEDtQD

��/�
3URWHtQD�0HPEUDQDU

��/�

$73
��/�

� � � � ��

� � � �� �

� � � �� ��

� � �� �� ��

� � � �� ��


�JKRVWV SUHSDUDGRV�QD�DXOD�DQWHULRU�FRP�FRQFHQWUDomR�GH�SURWHtQD�HTXLYDOHQWH�D����PJ�P/�

���$GLFLRQH�R�PHLR� GH� UHDomR�� D� RXDEDtQD� �FRQFHQWUDomR� ILQDO� GH� ����P0�� H� RV�

JKRVWV��TXDQWLGDGH�SRU�HQVDLR�LJXDO D�a�����PJ�GH�SURWHtQD���

��� (P� VHJXLGD� DGLFLRQH�� GH� PLQXWR� D� PLQXWR�� R� $73� TXH� LQLFLDUi� D� UHDomR� �R�

LQWHUYDOR�GH�PLQXWR�p�SDUD�SHUPLWLU�D�OHLWXUD�GH�FDGD�WXER�QR�ILQDO�GR�WHPSR��

���&RORTXH�RV�WXERV���D���QR�EDQKR�D���Û&��j�PHGLGD�TXH�YDL�DGLFLRQDQGR�R�$73��

H�GHL[H�D�UHDomR�D�GHFRUUHU�GXUDQWH����PLQ��

���&RORTXH�R�WXER���QR�JHOR�D��Û&��LQLFLDQGR�D�UHDomR�FRP�$73��H�GHL[H�D�UHDomR�D�

GHFRUUHU�GXUDQWH����PLQ��

��� 3DUH� D� UHFomR� DGLFLRQDQGR� ���� P/ GH� iFLGR� WULFORURDFpWLFR� D� ���� �7&$�� H�

FRORTXH�HP�JHOR�

���&HQWULIXJDU�WRGRV�RV�WXERV�D������USP�GXUDQWH���PLQ��

���5HFROKHU���P/�GR�VREUHQDGDQWH�SDUD�RXWUR�WXER�GH�HQVDLR�H�DGLFLRQDU���P/�GH�

UHDJHQWH�GH�PROLEGDWR�H���P/�GH�iJXD��

���'HL[DU�UHDJLU�GXUDQWH����PLQ��

����/HU�D�DEVRUYrQFLD D�����QP��$QRWH RV�UHVXOWDGRV�QD�7DEHOD����DSUHVHQWDGD�QD�

VHFomR�GH�5HVXOWDGRV�

����3DUD�TXDQWLILFDU�R�IRVIDWR �3L� SUHSDUH�RV�WXERV�LQGLFDGRV�QD�WDEHOD����TXH�OKH�

SHUPLWLUmR� FRQVWUXLU� XPD� FXUYD� FRP�TXDQWLGDGHV� EHP� FRQKHFLGDV� GH�3L� �XVDQGR�

.+�32����SDUD�UHODFLRQDU�D�DEVRUYrQFLD�$��� FRP�D�TXDQWLGDGH�GH�3L�
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7DEHOD����(VTXHPD�GH�HQVDLR�SDUD SUHSDUDU D�UHWD�GH�FDOLEUDomR�GH�3L�

7XER
.+�32�

�P/�
ÈJXD
�P/�

5HDJHQWH�GH 0ROLEGDWR
�P/�

� � ���� �

� ���� ���� �

� ���� ���� �

� ���� ���� �

5(68/7$'26�

�� 3UHHQFKD�D�VHJXLQWH�WDEHOD��FROXQD�$�����FRP RV�UHVXOWDGRV�REWLGRV�

7DEHOD����5HVXOWDGRV�REWLGRV�QR�HQVDLR�GD�DWLYLGDGH�GD�1D�.�$73DVH�

7XER 3URWHtQD 0HPEUDQDU��PJ� .+�32� �QPRO� $���

� � �

� ���� �

� ���� �

� ���� �

� ���� �

� � �

� � ���

� � ���

� � ���

�� &RP� RV� YDORUHV� REWLGRV� QRV� WXERV� ���� FRQVWUXD� XPD� UHWD� SDGUmR H� LQGLTXH� TXDO� D�

HTXDomR�GD�UHWD�TXH�UHODFLRQD�D�TXDQWLGDGH��QPRO��GH�3L�FRP�RV�YDORUHV�GH�$�����

�� 'HWHUPLQH��FRP�EDVH�QD�HTXDomR�GD�UHWD�LQGLFDGD�QR�SRQWR�DQWHULRU��H�RV�YDORUHV�GH�

$��� OLGDV�SDUD�RV�WXERV������D�TXDQWLGDGH�GH�3L�OLEHUWDGR�QHVVHV�WXERV�GXUDQWH�RV����

PLQXWRV�GH�UHFomR�
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�� 'HWHUPLQH�D�DWLYLGDGH�GD�1D��.��$73DVH�QRV�WXERV������HP�QPRO�3L�PJ�SURWHtQD�KRUD

�H�DQRWH�QD�7DEHOD����

7DEHOD����$WLYLGDGH�GD�1D�.�$73DVH�

7XER $WLYLGDGH GD�1D�.�$73DVH��QPRO�3L�PJ�SURWHtQD�KRUD�

�

�

�

�

�

�� 'LVFXWD�RV�UHVXOWDGRV�

%,%/,2*5$),$�(63(&Ë),&$�

%ROG\UHY��$��DQG�(��.XUHOOD���������0HFKDQLVP�RI�R[LGDWLYH�GDPDJH�RI�GRJ�NLGQH\�1D�.$73DVH��
%LRFKHP��%LRSK\V��5HV��&RPP���������������

&RRSHU��7HUUDQFH�*����������7KH�WRROV�RI�%LRFKHPLVWU\��(G�-RQK�:LOH\�DQG�6RQV��1HZ�<RUN�

(UGPDQ��(���+��%ROW]� DQG�%��/�GHULW]� ��������7KH�1D�.�$73DVH� DFWLYLW\� RI� JXLQHD� SLJ� KHDUW�
PXVFOH�LQ�SRWDVVLXP�GHILFLHQF\��$UFK��%LRFK��%LRO�����������������

/D\QH�(����������0HWKRGV�LQ�(Q]\PRORJ\��&RORZLFN�6�3��DQG�.DSODQ�1��2���(GV���$FDGHPLF�
3UHVV��1HZ�<RUN��9RO������������

7DXVVN\�� %�+�� DQG� 3�� 6KRUU� �������� $� PLFURFRORULPHWULF� PHWKRG� IRU� WKH� GHWHUPLQDWLRQ� RI�
LQRUJDQLF�SKRVSKRUXV��-��%LRO��&KHP�� ��������������

/HRQH�� )��$��� HW� DO ��������2VPRWLF� DQG� LRQLF� UHJXODWLRQ�� DQG�PRGXODWLRQ� E\� SURWHLQ� NLQDVHV��
);<'��SHSWLGH�DQG�$73�RI�JLOO��1D���.���$73DVH�DFWLYLW\��LQ�WKH�VZDPS�JKRVW�FUDE�8FLGHV�
FRUGDWXV �%UDFK\XUD��2F\SRGLGDH�� &RPSDUDWLYH� %LRFKHPLVWU\ DQG�3K\VLRORJ\�3DUW� %��
%LRFKHPLVWU\� DQG� 0ROHFXODU� %LRORJ\ ����� ������� GRL��
KWWSV���GRL�RUJ���������M�FESE������������
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8&��)LVLRORJLD�&HOXODU ± 3URWRFRORV�SUiWLFRV

3/ �� '(7(d­2�'$�/,%(57$d­2 '(�$73 86$1'2�$�7e&1,&$�'( /80,1(6&Ç1&,$�'$�

/8&,)(5,1$�/8&,)(5$6(

2%-(7,926� 'HWHWDU� D� H[RFLWRVH� XVDQGR� D� TXDQWLILFDomR� GH� $73� SHOD� WpFQLFD� GH�

OXPLQHVFrQFLD� GD� OXFLIHULQD�OXFLIHUDVH�� $YDOLDU� R� SDSHO� GR� &D�� H[WUDFHOXODU� QR�

SURFHVVR� GH� H[RFLWRVH� $YDOLDU� D� FRQWULEXLomR� GRV� FDQDLV� GH� FiOFLR� VHQVtYHLV� j�

YROWDJHP�H�GR�VHFUHWDJRJR�DFHWLOFROLQD�QR�SURFHVVR�GH�VHFUHomR�

,1752'8d­2�

$V� FpOXODV� FURPDILQV� GD� JOkQGXOD� VXSUDUUHQDO� VmR� HVSHFLDOL]DGDV� QD� SURGXomR� H�

VHFUHomR� GH� FDWHFRODPLQDV� �DGUHQDOLQD� H� QRUDGUHQDOLQD��� 7DO� FRPR� YHULILFDGR� QRXWUDV�

FpOXODV� �H�J�� FpOXOD� EHWD�SDQFUHiWLFD�� QHXUyQLRV��� RV� JUkQXORV� VHFUHWRUHV� GD� FpOXOD�

FURPDILP�FRQWrP�� DOpP�GDV� FDWHFRODPLQDV��$73�TXH�p� FR�OLEHUWDGR�SRU� H[RFLWRVH�GRV�

JUkQXORV�� TXDQGR� D� FpOXOD� p� HVWLPXODGD� SRU� DJHQWHV� FROLQpUJLFRV �H�J�� DFHWLOFROLQD��

QLFRWLQD��RX�SRU�GHVSRODUL]DomR�FRP�XPD�VROXomR�FRP�HOHYDGD�FRQFHQWUDomR�GH�.��

$�VHFUHomR�GH�FDWHFRODPLQDV��HP�UHVSRVWD�j�HVWLPXODomR�FROLQpUJLFD��p�XP�SURFHVVR�

UiSLGR�TXH�VH�GHVHQYROYH�FRPSOHWDPHQWH�HP�SRXFRV�PLQXWRV��SHOR�TXH�R�PpWRGR�SDUD�D�

VXD� GHWHomR� GHYH� WHU� XPD� HOHYDGD� UHVROXomR� WHPSRUDO�� $� WpFQLFD� GH� OXPLQHVFrQFLD��

EDVHDGD�QD�UHDomR�GH�R[LGDomR�GH�OXFLIHULQD�FDWDOLVDGD�SRU�OXFLIHUDVH��SHUPLWH�TXDQWLILFDU�

R�$73�OLEHUWDGR D�SDUWLU�GH�XPD�SRSXODomR�GH�FpOXODV��FRP�HOHYDGD�UHVROXomR�WHPSRUDO

�)LJXUD����

$�UHDomR��)LJXUD����SURFHVVD�VH�FRP�HPLVVmR�GH�HQHUJLD�VRE�D�IRUPD�GH�IRW}HV��FRP�

FRPSULPHQWR�GH�RQGD�FRUUHVSRQGHQGR�DR�Pi[LPR�GH�HPLVVmR�GH�OXPLQHVFrQFLD�SUy[LPR�

GH�����QP��$�HILFLrQFLD�PD[LP�DGH�UHDomR�YHULILFD�VH�SDUD�S+� ������H�WHPSHUDWXUD�GH�

����&��
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),6,2/2*,$&(/8/$5 ���

2� ��/XFLIHULQD���$73ā0J��
௟௨௖௜௙௘௥௔௦௘
ሱۛ ۛۛ ۛۛ ۛሮ &2� �R[LOXFLIHULQD��$03���33Lā0J�� ��KX

)LJXUD� ��� 5HDomR� GH� R[LGDomR� GH� OXFLIHULQD� HP� R[LOXFLIHULQD� FDWDOLVDGD� SRU� OXFLIHUDVH��
FRQVXPLQGR�XPD�PROpFXOD�GH�$73�H�SURGX]LQGR�XP�IRWmR��KX��

(P�DOWHUQDWLYD�jV� FpOXODV�FURPDILQV��HVWH�SURWRFROR� WDPEpP�SRGH�VHU� UHDOL]DGR�

XVDQGR� VLQDSWRVVRPDV� �KRPRJHQHL]DGR� GH� FpUHEUR� ULFR� HP� WHUPLQDLV� VLQiSWLFRV��

SXULILFDGR�SRU�FHQWULIXJDomR��YHU�3/���± $QH[R�%��

5($*(17(6�(�0$7(5,$/�

x /XFLIHULQD� ± OXFLIHUDVH� �PLVWXUD�

SXULILFDGD�GH�OXFLIHUDVH��DOEXPLQD�GH�

VRUR�ERYLQR�H�OXFLIHULQD���

x %URPHWR�GH�KH[DPHWyQLR

x ,RGHWR� GH� ����GLPHWLOIHQRO�

SLSHUD]tQLR��'033�

x $FHWLOFROLQD��$&K�

x $73

x 9HUDSDPLO

x &ORUHWR�GH�JDGROtQLR

x 7ULWRQ�;������� ��HP�06%�

x &HQWULIXJD�GH�EDQFDGD

x 7XERV� FyQLFRV� GH� SOiVWLFR� ����� P/�

�[���PP���FkPDUD�GH�UHDomR

x 3LSHWDV�PLFURYROXPpWULFDV��*LOVRQ���

x 5HJLVWDGRU�GH�SDSHO�

x /XPLQyPHWUR���

�� $GTXLULGD�D�$QDO\WLFDO�/XPLQHVFHQFH�/DERUDWRU\
�� 2�OXPLQyPHWUR�FRQVLWH�QXPD�FkPDUD�GH�UHDomR�PRQWDGD�YHUWLFDOPHQWH�H�VLWXDGD�SUy[LPD�GR�FiWRGR�GR�
IRWRPXOWLSOLFDGRU�
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$� 35(3$5$d­2�'(�62/8d®(6�'(�75$%$/+2

x 0HLR�VDOLQR�EDVDO��06%��HP�P0�������1D&O����.&O����&D&O�����0J&O�����JOLFRVH�

H����+(3(6�iFLGR��S+������

x 0HLR�VDOLQR�EDVDO�VHP�FiOFLR��06%��&D��HP�P0�������1D&O����.&O����0J&O�����

JOLFRVH�H����+(3(6�iFLGR��S+������

x 6ROXomR� GH� OXFLIHULQD� ± OXFLIHUDVH� �//��� R� SUHSDUDGR� HQ]LPiWLFR�� FRQWLGR� QXP�

IUDVFR�VHODGR��p�GLOXtGR�HP���P/�GH�06%�H�PDQWLGR�QL�IULJRUtILFR�

x 0HLR� GH� FXOWXUD� SDUD� DV� FpOXODV�� '0(0�)���� �'XOEHFFR
V� 0RGLILHG� (DJOH�

0HGLXP�1XWULHQW�0L[WXUH�)���� VXSOHPHQWDGR�FRP��� P0�1D+&2���VRUR�IHWDO�

ERYLQR��6)%������H�DQWLELyWLFRV������8�P/�SHQLFLOLQD�������J�P/�HVWUHSWRPLFLQD�

H�����QJ�P/�DQIRWHULFLQD���

x 7ULWRQ�;�����D�����HP�06%��

%� ,62/$0(172�'(�&e/8/$6 �28�'(�6,1$3726620$6�

9HU�3/���± $QH[R�$��LVRODPHQWR�GH�FpOXODV�FURPDILQV��H�3/���± $QH[R�%��LVRODPHQWR�GH�

VLQDSWRVVRPDV���

&�0(',d­2�'$�/,%(57$d­2 '(�$73

�� $V�FpOXODV�FURPDILQV��DSUR[LPDGDPHQWH���[��� FpOXODV���SUHYLDPHQWH�FXOWLYDGDV�

HP� VXVSHQVmR� HP� IUDVFRV� GH� FXOWXUD� �GHQVLGDGH� �[��� FpOXODV�P/��� VmR�

FHQWULIXJDGDV����PLQXWRV������USP��H�UHVVXVSHQVDV�HP�06%�j�GHQVLGDGH�GH��[���

FpOXODV�P/�

�� $GLFLRQDU� j� FkPDUD� GH� UHDomR� ��� �/�GH� VROXomR�//�� ����/�GH� VXVSHQVmR� GH�

FpOXODV���[��� FpOXODV� H�����/�GH�06%��$V�FpOXODV�GHYHP�UHSRXVDU�QD�FkPDUD�GH�

UHDomR�GXUDQWH�DSUR[LPDGDPHQWH����PLQXWRV�DQWHV�GR�LQLFLR�GDV�H[SHULkQFLDV��GH�

PRGR�D�SHUPLWLU�D�DGDSWDomR�GDV�FpOXODV�jV�QRYDV�FRQGLo}HV���5HSHWLU�HVWH�SDVVR�SRU�

FDGD�HQVDLR�GLIHUHQWH��
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�� 2V�VHFUHWDJRJRV�VmR�DGLFLRQDGRV�j�FkPDUD�HP�YROXPHV�GH�����/��D�FkPDUD�Mi�

GHYH�HVWDU�QR�OXPLQyPHWUR�H�R�VHFUHWDJRJR�DGLFLRQD�VH�FRP�R�DX[tOLR�GH�XPD�SLSHWD�

*LOVRQ�GH������/��DWUDYpV�GH�XP�RULItFLR�TXH�FRPXQLFD�FRP�D�FkPDUD�GH�UHDomR��

$SyV�D�DGLomR�GH�WRGRV�RV�UHDJHQWHV�R�YROXPH�ILQDO�GHYH�VHU�GH������/�

1RWD� RV� VHFUHWDJRJRV� �DJRQLVWDV�� H� LQLELGRUHV� XWLOL]DGRV� HQFRQWUDP�VH�

GLOXtGRV�HP�061�D�XPD�FRQFHQWUDomR���[�VXSHULRU�j�GHVHMDGD�

�� ,QLFLDU�D�PRQLWRUL]DomR�GD�OXPLQHVFrQFLD�DQWHV�GD�HVWLPXODomR�GDV�FpOXODV��SDUD�

REWHU�XPD�OLQKD�GH�EDVH��$SyV�D�HVWLPXODomR�GHYH�REVHUYDU�XPD�LQIOH[mR�GD�DJXOKD�

GR�UHJLVWDGRU��SURSRUFLRQDO�j�OXPLQHVFrQFLD�SURGX]LGD�H��SRUWDQWR��j�TXDQWLGDGH�GH�

$73� $� TXDQWLGDGH� GH�$73� OLEHUWDGD� SRU� DomR� GRV� VHFUHWDJRJRV� p� H[SUHVVD� HP�

SHUFHQWDJHP�GR�FRQWH~GR�WRWDO�GH�$73�GDV�FpOXODV��(VWH�~OWLPR�GHWHUPLQD�VH�DSyV�

UXWXUD�GDV�FpOXODV�XVDQGR�XP�GHWHUJHQWH��R�7ULWRQ�;������

���1R�ILQDO�DGLFLRQH�����/�GD�VROXomR�GH�7ULWRQ�;�����j�FkPDUD�GH�UHDomR�H�UHJLVWH�

D�OXPLQHVFrQFLD��

$WHQomR��'H�PRGR�D�HYLWDU�D�HYHQWXDO�GDQLILFDomR�GR�IRWRPXOWLSOLFDGRU�HVWH�GHYH�HVWDU�

GHVOLJDGR�VHPSUH�TXH�DEULU�D�FkPDUD�GH�UHDomR�

'� (;3(5,Ç1&,$6�$�()(78$5�

'�� &859$�'(�&$/,%5$d­2�3$5$�$�5($d­2�'$�/8&,)(5,1$�/8&,)(5$6(

3UHSDUH�XPD�FXUYD�GH�FDOLEUDomR�SDUD�D�UHDomR�GD�//�FRP�$73��QR�LQWHUYDOR�HQWUH�

��H�����SPROHV�GH�$73����������������H�����SPROHV�� 3DUD�WDO�

�� &RORTXH�HP�FDGD�FkPDUD�GH�UHDomR�����/�GH�VROXomR�//�H������/�GH�06%�

�� $GLFLRQH�D�FDGD�FkPDUD�����/�GH�FDGD�XPD�GDV�VHJXLQWHV�VROXo}HV�SDGUmR�GH�

$73����������������H�����Q0�

'�� ()(,72�'(�$*21,67$6�

$�HVWLPXODomR�GR�UHFHSWRU�GH�DFHWLOFROLQD�p�IHLWD XVDQGR�XP�DJRQLVWD�QLFRWtQLFR��R�

'033��3DUD�WDO��SURFHGD�GH�DFRUGR�FRP�R�LQGLFDGR�HP�& ������H�����H�



��� 3URYDV�GH�$JUHJDomR

$0e/,$�0� /23(6�',$6�'$�6,/9$

��� &RQVWUXD� XPD� FXUYD� GRVH�UHVSRVWD� GD� OLEHUWDomR� GH� $73� HP� IXQomR� GD�

FRQFHQWUDomR�GH�'033��XVDQGR�DV�VHJXLQWHV�FRQFHQWUDo}HV�ILQDLV�GH�DJRQLVWD�����

������H�����0�

'�� ()(,72�'(�$17$*21,67$6�'2�5(&(3725�1,&27Ë1,&2�1$�/,%(57$d­2�'(�$73

,1'8=,'$�325�$&(7,/&2/,1$

$V� UHVSRVWDV� FROLQpUJLFDV� SRGHP� VHU� PHGLDGDV� SHOR� UHFHSWRU� GH� DFHWLOFROLQD�

QLFRWtQLFR��SHOR�UHFHSWRU�GH�DFHWLOFROLQD�PXVFDUtQLFR�RX�SRU�DPERV�

�� 8VH� R� EORTXHDGRU� HVSHFtILFR� GR� UHFHSWRU� QLFRWtQLFR�� KH[DPHWyQLR� ������0���

SDUD� GHWHUPLQDU� D� FRQWULEXLomR� GHVWH� UHFHSWRU� QD� UHVSRVWD� VHFUHWRUD� j�

DFHWLOFROLQD��

�� $GLFLRQH�����/�GH�VROXomR�GH�DFHWLOFROLQD�

'�� ()(,72� '(� %/248($'25(6� '(� &$1$,6� '(� &È/&,2� 6(16Ë9(,6� ¬� 92/7$*(0� 1$�

/,%(57$d­2�'(�$73 ,1'8=,'$�325�$*21,67$�'2�5(&(3725�1,&27Ë1,&2

'HWHUPLQH�D�FRQWULEXLomR�GRV�&&69�QR�SURFHVVR�GH�VHFUHomR�LQGX]LGR�SRU�����0�

'033��XVDQGR�XP�GRV�EORTXHDGRUHV�HVSHFtILFRV�GHVWHV�FDQDLV�GH�FiOFLR��YHUDSDPLO�RX�

*G����

'�� ()(,72� '2� &È/&,2� (;75$&(/8/$5� 1$� /,%(57$d­2� '(� $73 ,1'8=,'$� 325�

$*21,67$�'2�5(&(3725 1,&27Ë1,&2

'HWHUPLQH�D�FRQWULEXLomR�GR�FiOFLR�H[WUDFHOXODU�QR�SURFHVVR�GH�VHFUHomR�LQGX]LGR�

SRU�����0�'033��XVDQGR�����/�GH�06%��&D��HP�YH]�GH�����/�GH�06%��SRQWR���GH�&���



5HODWyULR�GR�SURJUDPD��FRQWH~GRV�H�PpWRGRV�GH�HQVLQR�WHyULFR�H�SUiWLFR�GD�XQLGDGH�FXUULFXODU

),6,2/2*,$&(/8/$5 ���

5(68/7$'26�

$��$QiOLVH�RV�UHVXOWDGRV�HP�WHUPRV�GH�SPROHV�GH�$73�OLEHUWDGR

7HQGR�HP�FRQWD�D�FXUYD�GH�FDOLEUDomR�REWLGD�HP�'���GHWHUPLQH�D�TXDQWLGDGH�GH�

$73�OLEHUWDGD�QDV�H[SHULHQFLDV��HP�SPROHV��H�DSUHVHQWH�RV�UHVXOWDGRV�QD�IRUPD�GH�JUiILFR�

GH�UHVSRVWD�HP�IXQomR�GD�FRQFHQWUDomR��FDVR�GH�'���RX�GH�JUiILFR�GH�EDUUDV��FDVR�GH�'���

'��H�'���

%�� $QiOLVH� HP� WHUPRV� GH� SHUFHQWDJHP� GH� $73� OLEHUWDGR� HP� UHODomR� DR�

FRQWH~GR�WRWDO�HP�$73

1R� ILP� GH� FDGD� H[SHULHQFLD� DGLFLRQRX�VH� jV� FpOXODV� 7ULWRQ� ;����� GH� IRUPD� D�

SURYRFDU�D�OLVH�FHOXODU�H�D�OLEHUWDomR�GH�WRGR�R�$73�SUHVHQWH�QDV�FpOXODV��GHWHUPLQH�SDUD�

FDGD�H[SHULrQFLD�D�H[WHQVmR�GH�OLEHUWDomR�GH�$73�H��WHUPRV�SHUFHQWXDLV��SHUFHQWDJHP�GH�

$73�OLEHUWDGR�HP�UHODomR�DR�FRQWH~GR�WRWDO���([SUHVVH�HQWmR�RV�UHVXOWDGRV�QD�IRUPD�GH�

JUiILFRV�FRPR�PHQFLRQDGR�HP�$�

48(67®(6�

�� $SUHVHQWH�D�FXUYD�GH�FDOLEUDomR�SDUD�D� UHDomR�GD�//��REWLGD�HP�'���H�FRPHQWH�RV�

UHVXOWDGRV�

�� $SUHVHQWH� D� FXUYD� GH� GRVH� UHVSRVWD� �$73� OLEHUWDGR� HP� IXQomR�GD� FRQFHQWUDomR� GH�

'033��� VHJXLQGR� DV� VXJHVW}HV� GH� DQiOLVH� LQGLFDGDV� DQWHULRUPHQWH�� &RPHQWH� RV�

UHVXOWDGRV�

�� $SUHVHQWH�RV�HIHLWRV�GR�KH[DPHWyQLR�QD�OLEHUWDomR�GH�$73�LQGX]LGD�SRU�DFHWLOFROLQD�

�VHFomR�'���� VHJXLQGR� DV� VXJHVW}HV� GH� DQiOLVH� LQGLFDGDV� DQWHULRUPHQWH� �JUiILFR� GH�

EDUUDV���&RPHQWH�RV�UHVXOWDGRV�

�� $SUHVHQWH�R�HIHLWR�GR�9HUDSDPLO��RX�*G����QD�OLEHUWDomR�GH�$73�LQGX]LGD�SRU�'033�

�VHFomR�'���� VHJXLQGR� DV VXJHVW}HV� GH� DQiOLVH� LQGLFDGDV� DQWHULRUPHQWH� �JUiILFR� GH�

EDUUDV���&RPHQWH�RV�UHVXOWDGRV�

�� $SUHVHQWH�R�HIHLWR�GR�&iOFLR�H[WUDFHOXODU�QD�OLEHUWDomR�GH�$73�LQGX]LGD�SRU�'033�

�VHFomR�'���� VHJXLQGR� DV� VXJHVW}HV� GH� DQiOLVH� LQGLFDGDV� DQWHULRUPHQWH� �JUiILFR� GH�

EDUUDV���&RPHQWH�RV�UHVXOWDGRV



��� 3URYDV�GH�$JUHJDomR

$0e/,$�0� /23(6�',$6�'$�6,/9$

�� 4XDO� D� VXD� RSLQLmR� VREUH� R� PpWRGR� XVDGR� SDUD� D� GHWHUPLQDomR� GD� VHFUHomR� GH�

FDWHFRODPLQDV��$SRQWH�HYHQWXDLV�YDQWDJHQV�H�GHVYDQWDJHQV�GR�PpWRGR���WpFQLFD�XVDGR�

�� $SUHVHQWH�VXJHVW}HV�TXH�SRVVDP�PHOKRUDU�R�VLVWHPD�GH�GHWHomR�GH�$73�XVDGR�QD�DXOD�

H�RX�D�FRQFHomR GR�WUDEDOKR�SUiWLFR��

%,%/,2*5$),$�(63(&Ë),&$�

$OELOORV�� $��� 	� 0F,QWRVK�� -�� 0�� �������� +XPDQ� QLFRWLQLF� UHFHSWRUV� LQ� FKURPDIILQ� FHOOV��

FKDUDFWHUL]DWLRQ�DQG�SKDUPDFRORJ\��3IOXJHUV�$UFKLY���(XURSHDQ�MRXUQDO�RI�SK\VLRORJ\����������

��±����KWWSV���GRL�RUJ���������V����������������

7HRZ��6<���/LHZ��.���&KH�0DW��0��HW�DO��'HYHORSPHQW�RI�D�OXFLIHUDVH�OXFLIHULQ�FHOO�SUROLIHUDWLRQ�

�;HQR/XF��DVVD\�IRU�UHDO�WLPH�PHDVXUHPHQWV�RI�*IS�/XF��PRGLILHG�FHOOV�LQ�D�FR�FXOWXUH�V\VWHP��

%0&�%LRWHFKQRO����������������KWWSV���GRL�RUJ���������V����������������



5HODWyULR�GR�SURJUDPD��FRQWH~GRV�H�PpWRGRV�GH�HQVLQR�WHyULFR�H�SUiWLFR�GD�XQLGDGH�FXUULFXODU

),6,2/2*,$&(/8/$5 ���

8&��)LVLRORJLD�&HOXODU ± 3URWRFRORV�SUiWLFRV

3/ � ± $1(;2�$� ,62/$0(172�'(�&e/8/$6�&520$),16�

2%-(7,926� $SUHQGHU�D�SUHSDUDU�PDWHULDO�ELROyJLFR�SDUD�DYDOLDU�SURFHVVRV�GH�LQWHUHVVH�

SDUD�D�ILVLRORJLD�FHOXODU� 2X��DGTXLULU�RV�FRQKHFLPHQWRV�WHyULFR�SUiWLFRV LQHUHQWHV�

DR�LVRODPHQWR�GH�FpOXODV�D�SDUWLU�GH�XP�WHFLGR�

,1752'8d­2�

$V� FpOXODV� FURPDILQV�� WDPEpP� GHVLJQDGDV� SRU� IHRFURPyFLWRV�� VmR� FpOXODV� GH�

QDWXUH]D�QHXUR�HQGyFULQDV� TXH� VH� HQFRQWUDP QD�PHGXOD�GDV� JOkQGXODV� VXSUD�UHQDLV� GH�

PDPtIHURV� (VWDV�FpOXODV�OLEHUWDP�FDWHFRODPLQDV��DGUHQDOLQD�H�QRUDGUHQDOLQD��HP�UHVSRVWD�

D� YiULRV� HVWtPXORV�� GHVWDFDQGR�VH� D� DFHWLOFROLQD�� $� DFHWLOFROLQD� DWXD� QRV� UHFHSWRUHV�

FROLQpUJLFRV�� SUHVHQWHV�QD�PHPEUDQD�SODVPiWLFD GHVWDV� FpOXODV� TXH� VmR�GH�GRLV� WLSRV��

QLFRWtQLFRV�H�PXVFDUtQLFRV��1HVWH� WUDEDOKR�R� LVRODPHQWR�GH�FpOXODV�FURPDILQV�p� IHLWR�D�

SDUWLU�GH�JOkQGXODV�VXSUD�UHQDLV��SRU�DomR�HQ]LPiWLFD��XVDQGR�FRODJHQDVH�

5($*(17(6�(�0$7(5,$/�

0$7(5,$/� 5HDJHQWHV�

� 0DWHULDO� GH� GLVVHFDomR �WHVRXUD��
ELVWXUL��SLQoDV«�

� 0DOKD�GH�Q\ORQ������P

� &HQWUtIXJD�UHIULJHUDGD

� 7XERV�GH�FHQWUtIXJD

� 6HULQJDV

� 3ODFDV�GH�FXOWXUD�GH����SRoRV

� &RODJHQDVH %� �%RHKULQJHU� 0DQQKHLP�
%LRFKHPLFDOV�

� 6ROXomR�GH�/RFNH

� %6$��DOEXPLQD�GR�VRUR�ERYLQR�

� 6DLV

� $QWLELyWLFRV

� '0(0�)���

6ROXo}HV��

x 6ROXomR� GH� /RFNH�� �HP� P0�� ���� 1D&,�� ���� .&,�� �� 1D+&2��� ���� JOLFRVH� H� ��

+(3(6�1D�� S+� ����� 6XSOHPHQWDGD� FRP� HVWUHSWRPLFLQD� ����� SJ�P/��� SHQLFLOLQD�

�����8�P/���H�DQIRWHULFLQD�%������SJ�P/��

x 6ROXomR� GH� ODYDJHP� �SHUIXVmR��� 6ROXomR� GH� /RFNH� VXSOHPHQWDGD� FRP� ����� GH�

DOEXPLQD�GH�VRUR�ERYLQR��%6$��
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x 6ROXomR�GH�GLVVRFLDomR� 6ROXomR�GH�/RFNH�VXSOHPHQWDGD�FRP������%6$��������

FRODJHQDVH�%�H�������GH�LQLELGRU�GH�WULSVLQD�

x 0HLR� GH� FXOWXUD� SDUD� DV� FpOXODV�� '0(0�)���� �'XOEHFFR
V� 0RGLILHG� (DJOH�

0HGLXP�1XWULHQW�0L[WXUH�)����� VXSOHPHQWDGR FRP����P0�1D+&2��� VRUR� IHWDO�

ERYLQR��6)%������H�DQWLELyWLFRV������8�P/�SHQLFLOLQD�������J�P/�HVWUHSWRPLFLQD�

H�����QJ�P/�DQIRWHULFLQD��

352&(',0(172�(;3(5,0(17$/�

���2EWHU���JOkQGXODV�VXSUDUUHQDLV�ERYLQDV�GR�PDWDGRXUR��DFRQGLFLRQDU�HP�VROXomR�

GH�/RFNH JHODGD��PDQWLGD�HP�JHOR��

���/DYDU�DV�JOkQGXODV SRU�SHUIXVmR�UHWUyJUDGD�FRP�VROXomR�GH�ODYDJHP��SHUIXVmR���

XVDQGR�XPD�VHULQJD��ODYDU�DWp�UHPRYHU�WRGRV�RV�HULWUyFLWRV�GR�LQWHULRU�GD�JOkQGXOD�

���'LVVRFLDU�DV�FpOXODV�SRU�SHUIXVmR�GDV�JOkQGXODV�FRP�VROXomR�GH�GLVVRFLDomR���[�

����PLQXWRV�FDGD��

���$EULU DV�JOkQGXODV��GLVVHFDU�DV�PHGXODV�GR�FyUWH[��SLFDU�R�WHFLGR��FRP�DX[LOLR�GH�

XP�ELVWXUL� XVDQGR�VROXomR�GH�/RFNH�VXSOHPHQWDGD FRP������GH�%6$�

���3DVVDU�WRGR�R�PDWHULDO�REWLGR�SRU�XPD PDOKD�GH�Q\ORQ �����P�

��� /DYDU� DV� FpOXODV� ILOWUDGDV� GXDV� YH]HV� HP� VROXomR� GH� /RFNH� �VH QHFHVViULR��

SRVWHULRUPHQWH�SXULILFDU�DV�IUDo}HV�FHOXODUHV�XVDQGR�XP�JUDGLHQWH�GH�3HUFROO��

���&RORFDU�DV�FpOXODV�HP�FXOWXUD��XVDQGR�D�VROXomR�GH PHLR�GH�PHLR�GH�FXOWXUD��

���(VSDOKDU��VHPHDU��DV�FpOXODV�SODFDV�GH�FXOWXUD GH����SRoRV�D�XPD�GHQVLGDGH�GH�

���[O���FpOXODV�P/ �����P/�SRoR��

���'HL[DU�DV�FpOXODV�HP�FXOWXUD�QXPD�LQFXEDGRUD�GH�&2���D�����&�HP�DPELHQWH�FRP�

XPD�DWPRVIHUD�XPLGLILFDGD�GH�����DU������&2���GXUDQWH�����GLDV� DQWHV�GH�XVDU�

%,%/,2*5$),$�(63(&Ë),&$�
'XDUWH��&�%���5RVDULR��/�0���6HQD��&�0��DQG�&DUYDOKR��$�3����������$�7R[LQ�)UDFWLRQ��)7;��IURP�WKH�)XQQHOဨ:HE�

6SLGHU�3RLVRQ�,QKLELWV�'LK\GURS\ULGLQHဨ,QVHQVLWLYH�&D���&KDQQHOV�&RXSOHG�WR�&DWHFKRODPLQH�5HOHDVH�LQ�%RYLQH�
$GUHQDO� &KURPDIILQ� &HOOV�� -RXUQDO� RI� 1HXURFKHPLVWU\�� ���� ��������� KWWSV���GRL�RUJ���������M������
����������WE������[



5HODWyULR�GR�SURJUDPD��FRQWH~GRV�H�PpWRGRV�GH�HQVLQR�WHyULFR�H�SUiWLFR�GD�XQLGDGH�FXUULFXODU

),6,2/2*,$&(/8/$5 ���

8&��)LVLRORJLD�&HOXODU ± 3URWRFRORV�SUiWLFRV

3/ � ± $1(;2�%� ,62/$0(172�'(�6,1$3726620$6

2%-(7,926� $SUHQGHU�D�SUHSDUDU�PDWHULDO�ELROyJLFR�SDUD�DYDOLDU�SURFHVVRV�GH�LQWHUHVVH�

SDUD�D�ILVLRORJLD�FHOXODU� 2X��DGTXLULU�RV�FRQKHFLPHQWRV�WHyULFR�SUiWLFRV�LQHUHQWHV�

DR�LVRODPHQWR�GH�FpOXODV�D�SDUWLU�GH�XP�WHFLGR�

,1752'8d­2�

2�WHFLGR�QHUYRVR�p�FRQVWLWXtGR SRU�QHXUyQLRV �FRQVWLWXtGRV�SRU� ORQJRV�D[yQLRV�H�

GHQGULWHV� H�SRU�FpOXODV�GD�JOLD��3RU�KRPRJHQHL]DomR��DV FpOXODV�GD�JOLD�QmR�VREUHYLYHP�

GXUDQWH�PXLWR� WHPSR�� H� RV� QHXUyQLRV� QmR� SHUPDQHFHP� LQWDFWRV�� $VVLP�� RV� QHXUyQLRV�

TXDQGR� VXMHLWRV� D� KRPRJHQHL]DomR� IUDJPHQWDP�� RV� FRUSRV� FHOXODUHV� GLVVRFLDP�VH GRV�

SURORQJDPHQWRV�� VHQGR� DPERV� IUDJPHQWDGRV� HP� HVWUXWXUDV�PDLV� SHTXHQDV�� 'HYLGR� jV

SURSULHGDGHV� GH� DXWR�DVVRFLDomR�� DV� HVWUXWXUDV PDLV� VLPSOHV� DVVLP� IRUPDGDV� YROWDP� D�

VHODU� DV� PHPEUDQDV� SODVPiWLFDV� IRUPDQGR� SDUWtFXODV� RVPRWLFDPHQWH� DWLYDV� $TXHODV�

UHVXOWDQWHV�D�SDUWLU�GRV�WHUPLQDLV�QHUYRVRV�FRQWrP�RV�RUJDQHORV�SUHVHQWHV QHVVD�UHJLmR�

SUp�VLQiSWLFD�� H VmR�GHVLJQDGDV�SRU� VLQDSWRVVRPDV��2V� VLQDSWRVVRPDV SRGHP� WDPEpP�

SRVVXLU�SHGDoRV�GD�PHPEUDQD�SyV�VLQiSWLFD�DLQGD�DVVRFLDGD��

$�SDUWLU�GR�FyUWH[�FHUHEUDO�GH�SHTXHQRV�URHGRUHV �RX�GH�SHL[HV� p�SRVVtYHO�REWHU�

XPD�SUHSDUDomR GH�VLQDSWRVVRPDV�UHODWLYDPHQWH�KRPRJpQHD� $LQGD��D�FRQWDPLQDomR�SRU�

PLHOLQD�SRGH�VHU�IDFLOPHQWH�HOLPLQDGD�DWUDYpV�GH�UHSHWLGDV FHQWULIXJDo}HV�

5($*(17(6�(�0$7(5,$/�

0$7(5,$/� 5HDJHQWHV�

��+RPRJHQHL]DGRU��3RWWHU�(OYHMKHP�

��0DWHULDO�GH�GLVVHFDomR

��&HQWUtIXJD�UHIULJHUDGD

��7XERV�GH�FHQWUtIXJD

��(VSHFWURIRWyPHWUR

��VDFDURVH��JOLFRVH��('7$��+(3(6�

��7ULV�+&O�

��3HUFROO�

� %6$�����PJ�P/��HP�iJXD�

��5HDJHQWH�GH�GH�%LXUHWR

��6DLV��1D&O��.&O��1D+�32���&D&����0J&��
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62/8d®(6�

��6ROXomR�GH�LVRODPHQWR�������0�VDFDURVH��('7$���P0����P0�+(3(6��S+�����

��6ROXomR�7ULV�+&O����P0��S+����

��6ROXomR�3HUFROO������Y�Y�� ���P0�1D&O����P0�JOLFRVH�H����P0�+(3(6��S+������

��6ROXomR�%6$�����PJ�P/��HP�iJXD�

��6ROXomR�.UHEV�+(3(6��HP�P0�������1D&O����.&O�������1D+�32�����&D&������0J&����

O��JOLFRVH�H����+(3(6��S+����

352&(',0(172�(;3(5,0(17$/�

���6DFULItFLR�GR�DQLPDO��SRU�GHFDSLWDomR�

���'LVVHFDU�R�FpUHEUR�H�FRORFi�OR�QXP�FRSR�FRQWHQGR�VROXomR�GH�LVRODPHQWR� IULD�

�PDQWLGD�HP�JHOR�SHOR�PHQRV����PLQXWRV�DQWHV�GH�XVDU��SDUD�R�ODYDU�

���6HFDU�R�yUJmR�FRP�SDSHO�GH�ILOWUR�H�SHVDU�

���&RORFDU�R�yUJmR�QXPD�FDL[D�GH�3HWUL��DGLFLRQD ��P/�GH�VROXomR�GH�LVRODPHQWR�

IULD�H�FRUWDU�R�WHFLGR�HP�SHTXHQRV�SHGDoRV��XVDQGR�XP�ELVWXUL�RX�WHVRXUD�

���7UDQVIHULU�R�FRQWH~GR�SDUD�R�FRSR�GR�KRPRJHQHL]DGRU��3RWWHU�(OYHKMHP��

��� $MXVWDU� R� YROXPH� GH� VROXomR� GH� VROXomR� GH� LVRODPHQWR SDUD� ��� YROXPHV�

�UHODWLYDPHQWH�j�PDVVD��

���+RPRJHQHL]DU�R�WHFLGR��WHQGR�R�FXLGDGR�GH�PDQWHU�D�DPRVWUD�IULD����D���&��

���&HQWULIXJDU�R�KRPRJHQHL]DGR��HP�FHQWUtIXJD�UHIULJHUDGD��D����� uJ GXUDQWH���

PLQXWRV�

���5HFROKHU�FXLGDGRVDPHQWH�R�VREUHQDGDQWH�

����9ROWDU�D�FHQWULIXJDU������� uJ�����PLQ�����&� R�VREUHQDGDQWH� D�ILP�GH�REWHU��

FRPR�VHGLPHQWR��D�IUDomR�PLWRFRQGULDO�ULFD�HP�VLQDSWRVVRPDV�

����'HVSUH]DU�R�VREUHQDGDQWH�H�UHVVXVSHQGHU�R�VHGLPHQWR�HP����YROXPHV�GH�WDPSmR�

7ULV�+&O����P0��UHODWLYDPHQWH�j�PDVVD�GR�WHFLGR�IUHVFR��

����0DQWHU�RV�VLQDSWRVVRPDV HP�JHOR�DWp�DR�PRPHQWR�GH�LQLFLDU�DV�H[SHULrQFLDV�



5HODWyULR�GR�SURJUDPD��FRQWH~GRV�H�PpWRGRV�GH�HQVLQR�WHyULFR�H�SUiWLFR�GD�XQLGDGH�FXUULFXODU

),6,2/2*,$&(/8/$5 ���

(P�DOWHUQDWLYD DRV�SRQWRV����H�����SRGH�SXULILFDU�D�IUDomR�GH�VLQDSWRVVRPDV�REWLGR�

FRPR�VHGLPHQWR�QR�SRQWR�����$VVLP��GHYH�SURFHGHU�GR�VHJXLQWH�PRGR�

���E� 2� VHGLPHQWR� UHVXOWDQWH� p� UHVVXVSHQVR� HP���P/ GH� VROXomR�3HUFROO� JHODGD

�DMXVWDU�R�YROXPH�FRQVRDQWH�D�TXDQWLGDGH�GR�VHGLPHQWR��

���E� &HQWULIXJDU� HVWD�PLVWXUD� �������[J�� � PLQ� QXPD� FHQWUtIXJD�GH�EDQFDGD�H�

FROKHU�D�IUDomR�VLQDSWRVRPDO��SUHVHQWH�FRPR�XPD�FDPDGD�VXSHULRU�

���E� /DYDU��XVDQGR � P/�GH�VROXomR�.UHEV�+(3(6�JHODGD�

���E��&HQWULIXJDU�QRYDPHQWH��������[J��� PLQ���GHVFDUWDU�VREUHQDGDQWH�

���E��5HVVXVSHQGHU�R�VHGLPHQWR�HP�����P/�6ROXomR�.UHEV�+(3(6��RX�XP�YROXPH�

DMXVWDGR�SDUD�UHDOL]DU�R�HQVDLR SRU�TXDWUR�JUXSRV���

���E� 0DQWHU�RV�VLQDSWRVVRPDV HP�JHOR�DWp�DR�PRPHQWR�GH�LQLFLDU�DV�H[SHULrQFLDV�

'HWHUPLQH�D�TXDQWLGDGH�GH�SURWHtQD�QD�DPRVWUD�ILQDO��XVDQGR�R�PpWRGR�GH�%LXUHWR�

�3/����RX�R�PpWRGR�GH�%UDGIRUG��

1RWD� $�PDQLSXODomR�H�UHVVXVSHQVmR�GD�IUDomR�VLQDSWRVRPDO�UHTXHU�D XWLOL]DomR GH�

SRQWDV GH�SLSHWD�GH�SOiVWLFR�GH���P/��WHQGR�WRGR�R�FXLGDGR�SDUD�HYLWDU�ID]HU�EROKDV�GH�DU��

GDGR�TXH�HVWDV�SRGHP�SURPRYHU�D UXWXUD�VLQDSWRVVRPDO��H�LQWURGX]LU�HUURV�H[SHULPHQWDLV�

%,%/,2*5$),$�(63(&Ë),&$�

&XQKD��5�$����������%ULQJLQJ�WKH�EUDLQ�LQWR�WKH�WHVW�WXEH��DQ�H[SHULPHQW�LOOXVWUDWLQJ�WKH�HIIHFW�RI�
HWKDQRO�RQ�QHUYH�WHUPLQDO�YLDELOLW\��%LRFKHPLVWU\�DQG�0ROHFXODU�%LRORJ\�(GXFDWLRQ����������
�����KWWSV���GRL�RUJ���������M����������������WE������[
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),6,2/2*,$&(/8/$5 ���

8&��)LVLRORJLD�&HOXODU ± 3URWRFRORV�SUiWLFRV

3/ �� $9$/,$d­2� '2� '$12� &(/8/$5� $75$9e6� '$� $7,9,'$'(� '$� (1=,0$�

/$&7$72�'(6,'52*(1$6(

2%-(7,926� $YDOLDU� GH� IRUPD� VLPSOHV� H� UiSLGD� D� OLVH� FHOXODU� SURYRFDGD� SRU� DJHQWHV�

H[WHUQRV��$SUHQGHU�D�FRUUHODFLRQDU�WR[LFLGDGH�FRP�OLVH�FHOXODU��

,1752'8d­2�

$� ODFWDWR� GHVLGURJHQDVH� /'+� p� XPD� HQ]LPD� SODVPiWLFD� TXH� p� OLEHUWDGD� SDUD� R PHLR�

H[WUDFHOXODU DTXDQGR�GD�OLVH�FHOXODU �RX�OLVH�GH�VLQDSWRVVRPDV���GDt�TXH�SRGH�VHU�XVDGD�

FRPR�LQGLFDGRU�GD�LQWHJULGDGH�FHOXODU�H�RX�GD�WR[LFLGDGH�GH�YiULRV�DJHQWHV�TXH�LQGX]HP�

D�SHUGD�GH�LQWHJULGDGH�PHPEUDQDU��(VWD�HQ]LPD�FRQYHUWH SLUXYDWR�HP ODFWDWR�HP�SUHVHQoD�

GH�1$'+��VHQGR�HVWH�FRQVXPLGR�QD�UHDomR�H�FRQYHUWLGR�HP�1$'� �)LJXUD�����'DGR�TXH�

R 1$'+�DEVRUYH�OX]�D�XP�FRPSULPHQWR�GH�RQGD�GH�����QP��D�UHDomR�SRGH�VHU�VHJXLGD��

PHGLQGR� R� GHFUpVFLPR� GD� DEVRUYrQFLD� D� ���� QP�� TXH� p� SURSRUFLRQDO� DR� FRQVXPR� GH�

1$'+ H�SRUWDQWR� j�DWLYLGDGH�HQ]LPiWLFD�

)LJXUD����5HDomR�SURPRYLGD�SHOD�/'+�HP�SUHVHQoD�GH�1$'+ H�GH�SLUXYDWR�

(VWH�WUDEDOKR�SUiWLFR�SRGH�VHU�UHDOL]DGR�HP�VLQDSWRVVRPDV��3/����DQH[R�%��RX�HP�FpOXODV�

HP�FXOWXUD��GHSHQGHQGR�GD�GLVSRQLELOLGDGH�GH�PDWHULDO�ELROyJLFR��
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5($*(17(6�(�0$7(5,$/�

0$7(5,$/� 5HDJHQWHV�

x 3LSHWDV�DXWRPiWLFDV��YiULRV�YROXPHV�

x 3RQWDV�GH�SLSHWD�

x 3LSHWDV�GH�3DVWHXU�

x &DL[DV�GH�FXOWXUD�

x 7XERV�GH�FHQWULIXJD�GH�����P/�H�GH�

���P/

x ,QFXEDGRUD

x &HQWULIXJD�GH�EDQFDGD

x (VSHFWURIRWyPHWUR�RX�OHLWRU�GH�

PLFURSODFDV

x (WDQRO�DEVROXWR�

x 7DPSmR�3%6��

x 7DPSmR�.UHEV�+(3(6

x 6DLV� 1D&O��.&O��1D+�32���.+�32���

&D&����0J&��

x *OLFRVH��+(3(6�

x 5HDJHQWH�GH�%UDGIRUG

x 3LUXYDWR

x 7ULV

x 7ULWRQ�;����

62/8d®(6�

��6ROXomR�VDOLQD�GH� IRVIDWR� �3%6� HP�P0���������1D&O������.&O������ .+�32�������

1D�+32���S+�����

��6ROXomR�.UHEV�+(3(6��HP�P0�������1D&O����.&O�������1D+�32�����&D&������0J&����

O��JOLFRVH�H����+(3(6��S+����

��0HLR�GH�UHDomR��7ULV����P0��SLUXYDWR���P0��S+����

352&(',0(172�(;3(5,0(17$/�

1HVWH� WUDEDOKR� SRGH� XVDU� XPD� FDL[D� GH� FpOXODV� GH� ��� SRoRV�� FRQWHQGR� FpOXODV�

DGHUHQWHV��SDUD�IDFLOLWDU�R�WUDEDOKR���FRPR�SRU�H[HPSOR�FpOXODV�&DFR���RX�+HS*���H�TXH�

WHQKDP� VLGR� VHPHDGDV� j� PHVPD� GHQVLGDGH �PHVPR� Q~PHUR� GH� FpOXODV�SRoR��

2SFLRQDOPHQWH�SRGH�XVDU�VLQDSWRVVRPDV��TXH�VmR�XP�PDWHULDO�IiFLO�H�UiSLGR�GH�SUHSDUDU�

�VHJXQGR�R�SURWRFROR�3/��� $QH[R�%��

$���H[SRVLomR�GH VLQDSWRVVRPDV�D�GLIHUHQWHV�FRQFHQWUDo}HV�GH�HWDQRO�

�� 3UHSDUH���VROXo}HV GH�HWDQRO�HP�3%6��RX�HP�.UHEV�+(3(6���D���������H�����P0�

�� 'LYLGLU�D�SUHSDUDomR�GH�VLQDSWRVVRPDV�SRU���WXERV �LGHQWLILTXH�RV�WXERV�� ���P/
GH�VXVSHQVmR�GH�VLQDSWRVVRPDV�SRU�WXER��'H�6HJXLGD�DGLFLRQDU�����P/ GH�



5HODWyULR�GR�SURJUDPD��FRQWH~GRV�H�PpWRGRV�GH�HQVLQR�WHyULFR�H�SUiWLFR�GD�XQLGDGH�FXUULFXODU

),6,2/2*,$&(/8/$5 ���

D� ����3%6��FRQWUROR�
E� ����(WDQRO�D����P0�
F� ����(WDQRO�����P0
G� ����(WDQRO�����P0

�� 5HVVXVSHQGHU��FXLGDGRVDPHQWH�H�LQFXEDU�GXUDQWH����PLQXWRV�D����&�

�� &HQWULIXJDU�D��������USP�QXPD�PLQL�FHQWULIXJD GH�EDQFDGD�

�� &ROKHU�RV�VREUHQDGDQWHV�SDUD�WXERV�GHYLGDPHQWH�PDUFDGRV�

�� $RV�VHGLPHQWRV�DGLFLRQDU���P/�GH�3%6�FRP�7ULWRQ�;�����D�����Y�Y���(VSHUDU���
D� �� PLQXWRV� H� DJLWDU� HP� YyUWH[� GXUDQWH� ��� V� �RX�� VHP� ID]HU� PXLWD� HVSXPD��
KRPRJHQHL]DU�PXLWR�EHP�FRP�XPD�SRQWD�GH�SLSHWD��

�� &RORFDU�WRGRV�RV�WXERV�QR�JHOR�DWp�DQiOLVH �RX�FRQJHODU��

$���H[SRVLomR�GH�FpOXODV�D�GLIHUHQWHV�FRQFHQWUDo}HV�GH�HWDQRO�

�� 3UHSDUH���VROXo}HV�GH�HWDQRO�HP�3%6��RX�HP�.UHEV�+(3(6���D���������H�����P0�

�� 5HPRYHU�R�PHLR�GH�FXOWXUD�H�D�ODYDU�DV�FpOXODV�FRP�3%6��WHQKD�DWHQomR�SDUD�QXQFD�

GHL[DU�DV�FpOXODV�VHFDU��

�� 5HPRYHU�R�3%6�H�DGLFLRQDU�HP�FDGD�SRoR��ID]HQGR�WULSOLFDGRV�����P/�SRoR�GH��

D� ����3%6��FRQWUROR�

E� ����(WDQRO�D����P0�

F� ����(WDQRO�����P0

G� ����(WDQRO�����P0

�� ,QFXEDU�GXUDQWH����PLQXWRV�D����&�

�� &ROKHU�RV�VREUHQDGDQWHV�SDUD�WXERV�GHYLGDPHQWH�PDUFDGRV�

�� $RV�VHGLPHQWRV�DGLFLRQDU���P/�GH�3%6�FRP�7ULWRQ�;�����D�����Y�Y���SRU�SRoR��

(VSHUDU���D���PLQXWRV�H�UDVSDU��XVDQGR�XP�UDVSDGRU�GH�FpOXODV��RX��VHP�ID]HU�PXLWD�

HVSXPD��KRPRJHQHL]DU�PXLWR�EHP�FRP�XPD�SRQWD�GH�SLSHWD�

�� &ROKHU�SDUD�WXERV�GHYLGDPHQWH�PDUFDGRV�

�� &RORFDU�WRGRV�RV�WXERV�QR�JHOR�DWp�DQiOLVH �RX�FRQJHODU��



��� 3URYDV�GH�$JUHJDomR

$0e/,$�0� /23(6�',$6�'$�6,/9$

%��GHWHUPLQDomR�GD�/'+

�� 'HVFRQJHOH�RV�WXERV�FRP�RV�VREUHQDGDQWHV�H�FRP�RV�VHGLPHQWRV�FHOXODUHV�REWLGRV�

QD�DXOD�DQWHULRU��FDVR�WHQKDP�VLGR�FRQJHODGRV��

�� 0DUTXH� DGHTXDGDPHQWH� XPD� SODFD� GH� ���SRoRV�� FRQVLGHUH� ID]HU� D� DQiOLVH� HP�

WULSOLFDGRV��FDVR�XWLOL]H�RV�H[WUDWRV�GH�VLQDSWRVVRPDV��GDGR�TXH�Vy XVRX���WXER�SRU�

FRQGLomR�� 'HYH� DQDOLVDU� RV� VREUHQDGDQWHV� H� RV� VHGLPHQWRV� OL]DGRV� FRP�

GHWHUJHQWH�

�� $�FDGD�SRoR�GDV�SODFDV�GH�FXOWXUD�GH����SRoRV�DGLFLRQDU�

� �����/ GH�PHLR�GH�UHDomR��7ULV���SLUXYDWR��

� ����/ GH�SURWHtQD��FRQWH~GR�GRV�WXERV��

� ����/ GH�1$'+������0��

127$��2�1$'+�Vy�VH�DGLFLRQD�QR�LQtFLR�GD�UHDomR��TXDQGR�Mi�HVWLYHUHP�SDUD�OHU��

�� 5HJLVWH�D�DEVRUYrQFLD�D�����QP�GXUDQWH���PLQXWRV��RX�IDoD���OHLWXUDV�D�W� ���H�D�W�

 ���PLQXWRV��GH�IRUPD�D�SRGHU�GHWHUPLQDU�R�FRQVXPR�GH�1$'+�SHOD�YDULDomR�GD�

DEVRUYrQFLD�D�����QP�

)LJXUD����3ODFD�GH����SRoRV��SDUD HIHWXDUHP�D�PDUFDomR��GH�DFRUGR�FRP�R�TXH�YDL�VHU�DSOLFDGR�D�
FDGD�SRoR�

�� &DOFXODU� D� DWLYLGDGH� GD� /'+�� SDUD� FDGD� XP� GRV� HQVDLRV�� FRQVLGHUDQGR� R
GHFUpVFLPR� GD� DEVRUYrQFLD� �GHFOLYH�� HP� FDGD� HQVDLR�� H� TXH� R� FRHILFLHQWH� GH�

H[WLQomR�PRODU��H���D�����QP��GH�1$'+� �����[����� 0��FP���

9ROXPH�WRWDO� ������/
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),6,2/2*,$&(/8/$5 ���

&��'HWHUPLQDomR�GD�SURWHtQD�QD�DPRVWUD

�� &RQVWUXD�XPD�UHWD�SDGUmR��SDUWLQGR�GXPD�VROXomR�GH�DOEXPLQD��%6$��D���PJ�P/�

�� 3UHSDUH� XPD� SODFD� GH� ���SRoRV�� SLSHWDQGR� D� iJXD� H� D� SURWHtQD� VHJXQGR� DV�
TXDQWLGDGHV�LQGLFDGDV�QD�7DEHOD����IDoD�D�PDUFDomR�DGHTXDGD�GD�SODFD��XVDQGR�
XP�HVTXHPD�FRPR�UHSUHVHQWDGR�QD�)LJXUD����

7DEHOD��� TXDQWLGDGHV�QHFHVViULDV�SDUD�D�UHDOL]DomR�GH�XPD�UHWD�SDGUmR�

4XDQWLGDGH�GH�SURWHtQD��P/� � � � �� �� ��

4XDQWLGDGH�GH�+�2��P/� ��� �� �� �� �� ��

4XDQWLGDGH�GH�UHDJHQWH�GH�%UDGIRUG��P/� ��� ��� ��� ��� ��� ���

�� 4XDQWLILTXH�WDPEpP�D�SURWHtQD�GDV�VXDV�DPRVWUDV��VREUHQDGDQWHV�H�VHGLPHQWRV��

�� $GLFLRQH�DV�VXDV�DPRVWUDV�j�SODFD�GH����SRoRV��HP�GXSOLFDGRV��

ĂͿ 3DUD�RV�VREUHQDGDQWHV��DGLFLRQH��HP�P/������GH�+�2�����GH�DPRVWUD�H�����GH�
UHDJHQWH�GH�%UDGIRUG�

ďͿ 3DUD�RV�VREUHQDGDQWHV��DGLFLRQH��HP�P/������GH�+�2����GH�DPRVWUD�H�����GH�
UHDJHQWH�GH�%UDGIRUG�

1RWD� 2�UHDJHQWH�GH�%UDGIRUG�p�DGLFLRQDGR�QR�ILP�D�WRGRV�RV�SRoRV �XVDQGR�XPD�SLSHWD�

PXOWLFDQDO��FDVR�WHQKDP�GLVSRQtYHO��RX�R�PDLV�UDSLGDPHQWH�SRVVtYHO��SDUD�QmR�KDYHU�XP�

JUDQGH�LQWHUYDOR�GH�WHPSR�HQWUH�D�DGLomR�j�SULPHLUD�DPRVWUD�H�j�~OWLPD�

�� $SyV�D�DGLomR�GR�UHDJHQWH�GH�%UDGIRUG� DJXDUGH����PLQXWRV�H�GHSRLV�OHLD�D�SODFD�

D�����QP�

&��4XDQWLILFDomR�GD�DWLYLGDGH�GD�/'+

���&RPHFH�SRU�FRQVWUXLU�D�UHWD�SDGUmR��SDUD�D�TXDQWLGDGH�GH�SURWHtQD�

���3DUWLQGR�GHVWD�FDOFXOH�D�FRQFHQWUDomR�GH�SURWHtQD�HP�FDGD�XPD�GDV�DPRVWUDV�

���'HWHUPLQH� D� DWLYLGDGH� GD�/'+�HP� IXQomR�GR� WHPSR GH� UHDomR H� GD� TXDQWLGDGH� GH�
SURWHtQD�SUHVHQWH�HP�FDGD�HQVDLR�

���&DOFXOH� D� DWLYLGDGH� GD� /'+�GRV� VREUHQDGDQWHV� HP� SHUFHQWDJHP� GD�/'+� WRWDO� SRU�
HQVDLR�
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���)DoD�JUiILFRV�SDUD�UHSUHVHQWDU�RV�UHVXOWDGRV��SRGH�XVDU�IHUUDPHQWDV�GR�([FHO�

5(68/7$'26�

$SyV�DQiOLVH�GH�WRGRV�RV�UHVXOWDGRV��H�FRQVWUXomR�GRV�UHVSHWLYRV�JUiILFRV��UHVSRQGD�jV�

VHJXLQWHV�TXHVW}HV�

���&RPSDUH�D�DWLYLGDGH GD�/'+�GR�FRQWUROR�FRP�D�DWLYLGDGH�GD�/'+�HP�SUHVHQoD�GH�
HWDQRO��FRPSDUH�DV�GLIHUHQWHV�FRQFHQWUDo}HV��4XH�FRQFOXV}HV�WLUD"

���&RPSDUH�D�DWLYLGDGH GD�/'+�GR�FRQWUROR�FRP�D�DWLYLGDGH�GD�/'+�HP�SUHVHQoD�GDV�
GLIHUHQWHV�FRQFHQWUDo}HV GH�HWDQRO��4XH�FRQFOXV}HV�WLUD"

���4XH�SRGH�FRQFOXLU�VREUH�R�HIHLWR�GR�HWDQRO�QRV�VLQDSWRVVRPDV��RX�QDV�FpOXODV�"

&XQKD��5�$����������%ULQJLQJ�WKH�EUDLQ�LQWR�WKH�WHVW�WXEH��DQ�H[SHULPHQW�LOOXVWUDWLQJ�WKH�HIIHFW�RI�HWKDQRO�
RQ� QHUYH� WHUPLQDO� YLDELOLW\�� %LRFKHPLVWU\� DQG� 0ROHFXODU� %LRORJ\� (GXFDWLRQ�� ���� ���������
KWWSV���GRL�RUJ���������M����������������WE������[

.XPDU�3��1DJDUDMDQ�$��8FKLO�3'��$QDO\VLV�RI�&HOO�9LDELOLW\�E\�WKH�/DFWDWH�'HK\GURJHQDVH�$VVD\��&ROG�
6SULQJ�+DUE�3URWRF�������-XQ������������GRL����������SGE�SURW��������30,'������������
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),6,2/2*,$&(/8/$5 ���

8&��)LVLRORJLD�&HOXODU ± 3URWRFRORV�SUiWLFRV

3/ �� 48$17,),&$d­2�'2�0(16$*(,52�&(/8/$5�Ï;,'2 1Ë75,&2��12�

2%-(7,926� 1HVWH� WUDEDOKR� SUHWHQGH� GHPRQVWUDU�VH� TXH� p� SRVVtYHO� GHWHUPLQDU� D�

TXDQWLGDGH� GH� y[LGR� QtWULFR� OLEHUWDGR� SRU� PDFUyIDJRV�� GDGR� TXH� HVWH� p�

HVSRQWDQHDPHQWH�FRQYHUWLGR�HP�QLWULWR�H�HVWH�~OWLPR�SRGH�VHU�GHWHWDGR�DWUDYpV GR�

UHDJHQWH�GH�*ULHVV��FRP�XP�VLPSOHV�WHVWH�FRORULPpWULFR�

,QWURGXomR� 2 y[LGR�QtWULFR� �12��p�XPD�PROpFXOD�VLQDOL]DGRUD� LPSRUWDQWH� HP�YiULRV�

yUJmRV��FRP�XP�SDSHO�QD�FRQVWUXomR�GH�FRQH[}HV�GR�VLVWHPD�QHUYRVR�TXH�FRQWULEXHP�

SDUD� DSUHQGL]DJHP� H� D� PHPyULD� DWXD� FRPR� PHQVDJHLUR� QR� VLVWHPD FDUGLRYDVFXODU��

LPXQLWiULR�� UHVSLUDWyULR��HQWUH�RXWURV� 2�12�TXDQGR�SUHVHQWH�HP�EDL[DV�FRQFHQWUDo}HV�

UHJXOD�FRQVLGHUDYHOPHQWH�DV�IXQo}HV�ILVLROyJLFDV��PDV�HP�HOHYDGDV FRQFHQWUDo}HV�SRGH�

FRQWULEXLU�SDUD SURFHVVRV SDWRJHQpWLFRV��2�12�p�SURGX]LGR�SHOD�VLQWHWDVH�GR�y[LGR�QtWULFR�

�126���D�SDUWLU�GH�DUJLQLQD��)LJXUD�����$SyV�D�SURGXomR�GH�12�GHQWUR�GDV�FpOXODV��HVWH p�

OLEHUWDGR��GLIXQGLQGR�DWUDYpV�GD�PHPEUDQD�SODVPiWLFD��SDUD�D�VXD�YL]LQKDQoD�H�GLIXQGH�

SULQFLSDOPHQWH� DWUDYpV� GDV� PHPEUDQDV� FHOXODUHV� GDV� FpOXODV�DOYR� FRPR� XP� VLQDO�

PRGXODGRU GRV�SURFHVVRV�ELROyJLFRV�

��/�DUJLQLQD ����1$'3+ ����+� ����2�' ��FLWUXOLQD ���y[LGR�QtWULFR ����+�2�����1$'3�

)LJXUD����6tQWHVH�GH�y[LGR�QtWULFR

EK

KE
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2�12�p�OLEHUWDGRV�SRU�FpOXODV�GR�VLVWHPD�LPXQLWiULR��SRU�HVWLPXODomR�GHVWDV�FRP�

OLSRSROLVVDFDUtGHRV��/36��EDFWHULDQRV��VHQGR�QHVWH�FDVR�GHVLJQDGR�FRPR�PROpFXOD�SUR�

LQIODPDWyULD� $V�FpOXODV�5$:��������OLQKD�FHOXODU�GH�PDFUyIDJRV�GH�PXUJDQKR��TXDQGR�

H[SRVWD� D� /36� SURGX]HP� 12� TXH� OLEHUWDP� SDUD� R� PHLR� GH� FXOWXUD�� FRPR� VLQDO� RUy�

LQIODPDWyULR��0ROpFXODV�FRP�DomR�DQWL�LQIODPDWyULD�YmR�UHGX]LU�D�SURGXomR�GH�12��2�12�

OLEHUWDGR��HP�FRQGLo}HV�ILVLROyJLFDV��DSyV DOJXP�WHPSR�p�FRQYHUWLGR�HP�QLWULWR�H�QLWUDWR��

SRU�R[LGDomR�HVSRQWkQHD��2�QLWULWR�SRGH�VHU�TXDQWLILFDGR�XVDQGR�R�UHJHQWH�GH�*ULHVV��

5($*(17(6�(�0$7(5,$/�

0$7(5,$/� 5HDJHQWHV�

x 3ODFDV�GH�FXOWXUD�GH����SRoRV

x &pOXODV� 5$:� ������ FXOWLYDGDV� HP�

SODFDV�GH�FXOWXUD�GH����SRoRV�

x 3LSHWDV�DXWRPiWLFDV�GH�YiULRV�YROXPHV

x 3RQWDV�GH�SLSHWD�HVWpUHLV�H�QmR�HVWpUHLV�

x &kPDUD�GH�1HXEDXHU

x ,QFXEDGRUD�GH�&2�

x /HLWRU�GH�PLFURSODFDV

x 6XOIDQLODPLGD

x 1����QDIWLO�GLFORULGUDWR

x /LSRSROLVVDFDUtGHR��/36��D���PJ�P/�

x 6DLV�SDUD�VROXo}HV

x 0HLRV GH�FXOWXUDV

x 1D12�

62/8d®(6�

�� 5HDJHQWH� GH� *ULHVV�� FRPSRVWR� SRU� SDUWHV� LJXDLV� �Y�Y�� GH�� VROXomR� GH� ��� �Z�Y��

VXOIDQLODPLGD�GH�SUHSDUDGD�HP�VROXomR�DTXRVD�GH����+�32� �Y�Y� H�VROXomR�GH������

�Z���Y��1����QDIWLO�GLFORULGUDWR�GH�HWLOHQRGLDPLQD�HP�iJXD@�

��6ROXomR�DTXRVD�GH�1D12� ���P0��

��0HLR GH�FXOWXUD FRPSOHWR��'XOEHFFR¶V�0RGLILHG�(DJOH�0HGLD��'0(0���VXSOHPHQWDGR�

FRP� �� P0� GH� /�JOXWDPLQD�� ���� �Y�Y�� GH� VRUR� IHWDO� ERYLQR� �)%6�� H� DQWLELyWLFRV�

�SHQLFLOLQD�D�����8�P/�H�HVWUHSWRPLFLQD�D������J�P/��

��0HLR� GH� FXOWXUD� VHP� VRUR�� '0(0�� VXSOHPHQWDGR� FRP� �� P0� GH� /�JOXWDPLQD H�

DQWLELyWLFRV��SHQLFLOLQD�D�����8�P/�H�HVWUHSWRPLFLQD�D������J�P/��
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352&(',0(172�(;3(5,0(17$/�

$��3UHSDUDomR�GDV�SODFDV�GH�FXOWXUD FRP�FpOXODV�5$:������

��� 5DVSDU� FpOXODV� 5$:� ������ GH� XP� IUDVFR� GH� FUHVFLPHQWR�� KRPRJHQHL]DU��

UHVVXVSHQGHU�

���&ROKHU�XPD�SRUomR�GDV�FpOXODV�UHVVXVSHQVDV��FRQWDU��XVDQGR�FkPDUD�GH�1HXEDXHU�

RX�FRQWDGRU� DXWRPiWLFR�GH� FpOXOD��� H�GLOXLU� HP�PHLR�GH� FXOWXUD� FRPSOHWR�SDUD� D�

GHQVLGDGH�GH��[��� FpOXODV�P/�

���6HPHDU HP�SODFDV�GH����SRoRV��������/�SRoR���

���'HL[DU�QD�LQFXEDGRUD�GH�&2���SRU ���K��SDUD�HVWDELOL]DomR�H�FUHVFLPHQWR�

%��,QFXEDomR�GDV�FpOXODV

1HVWH�SDVVR��DV�FpOXODV�YmR�VHU�LQFXEDGDV�FRP�FRPSRVWRV�LQGXWRUHV�GD�SURGXomR�GH�y[LGR�

QtWULFR��12���FRPR�R�/LSRSROLVVDFDUtGHR��/36���H�VXSUHVVRUHV�LQLELGRUHV�GD�SURGXomR�GH�

12�� FRPR� DOJXQV� IODYRQRLGHV �H�J�� TXHUFHWLQDV�� H� iFLGRV� IHQyOLFRV� �H�J�� iFLGR�

URVPDUtQLFR��

�� 3UHSDUDU���P/�GH�VROXomR�����J�P/�/36�HP�PHLR�GH�FXOWXUD�VHP�VRUR�HVWpULO�

�VROXomR�VWRFN�GH�/36�D���PJ�P/��

�� $�SDUWLU�GD�VROXomR�DQWHULRU�SUHSDUH�����P/�GH�VROXo}HV�GH�TXHUFHWLQD�H�GH�iFLGR�

URVPDUtQLFR�D�������H�����0�

�� 3UHSDUH�WDPEpP�VROXo}HV�GH�TXHUFHWLQD�H�GH�iFLGR�URVPDUtQLFR�D�������H�����0

HP PHLR GH�FXOWXUD�VHP�VRUR�HVWpULO�

�� 0DUTXH�D�SODFD�GH�FXOWXUD��H�IDoD�XP�HVTXHPD�GDV�DGLo}HV�SDUD�GHSRLV�IDFLOLWDU�

D�DQDOLVH�GRV�UHVXOWDGRV��8VH�DV�OLQKDV�$�D�'��SDUD�DGLFLRQDU�RV�FRPSRVWRV�QDV�

VROXo}HV�VHP�/36��H�DV�OLQKDV�(�D�+��SDUD�DGLFLRQDU�RV�FRPSRVWRV�QDV VROXo}HV�

FRP�/36��5HVHUYH�D�FROXQD���SDUD�R�FRQWUROR�����0 FRPSRVWRV��

�� &XLGDGRVDPHQWH�� UHPRYD�R�PHLR�GH�FXOWXUD�GD����FROXQD��XVDQGR�XPD�SLSHWD�

PXOWLFDQDO��DGLFLRQH������/�GH�PHLR�GH�FXOWXUD�VHP�VRUR�D�FDGD�SRoR��$�D�'��H�

�����/�GH�VROXomR�����J�P/�/36��FRQWUROR�QHJDWLYR�H�SRVLWLYR��UHVSHWLYDPHQWH�

�� 3URFHGD�GH�LJXDO�PRGR�SDUD�D�FROXQD����DSOLFDQGR������/���SRoR�GH�VROXomR�GH�

TXHUFHWLQD�����0���HP�PHLR�VHP�VRUR��SRoRV�$�D�'��H������/��SRoR�GH�VROXomR�

GH�TXHUFHWLQD�����0���HP�PHLR�VHP�VRUR�FRP�/36��SRoRV�(�D +��
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�� 3URFHGD�GH�LJXDO�PRGR�SDUD�DV�UHVWDQWHV�VROXo}HV�

�� 'HL[H�D�LQFXEDU��QD�LQFXEDGRUD�GH�&2���GXUDQWH����K�

)LJXUD����3ODFD�GH����SRoRV��SDUD�HIHWXDUHP�D�PDUFDomR��GH�DFRUGR�FRP�R�TXH�YDL�VHU�DSOLFDGR�D�
FDGD�SRoR�

&��&RQVWUXomR�GD�UHWD�SDGUmR

���3UHSDUH������/�XPD�VROXomR�GH�QLWULWR�GH�VyGLR��1D12���D������0��D�SDUWLU�GH�

XPD�VROXomR���P0��

���1XPD�SODFD�GH�FXOWXUD�DGLFLRQH�����/�GH�iJXD�DRV�SRoRV�%�D�+�GH���FROXQDV�

���1D�OLQKD�$��FROXQD���D�����DGLFLRQH������/�GH�1D12� D������0�

���)DoD�GLOXLo}HV VXFHVVLYDV��SLSHWDQGR�����/�GH�1D12� GD�OLQKD�$��FROXQD���D�����

PLVWXUDQGR�FRP�D�iJXD�GD�OLQKD�%��UHPRYD�����/�GHVWD�VROXomR�H�PLVWXUH�FRP�D�

iJXD�GD�OLQKD�&��UHSLWD�VXFHVVLYDPHQWH�DWp�FKHJDU�j�OLQKD�*��$t�HOLPLQH�RV�����/�

GH�VROXomR��ILFDQGR�QD�OLQKD�+�DSHQDV�iJXD�����0�1D12���

��� $GLFLRQH�� D� FDGD� SRoR�� ��� �/� GH� UHDJHQWH� GH� *ULHVV�� XVDQGR� XPD� SLSHWD�

PXOWLFDQDO�

���'HL[H�LQFXEDU�����PLQXWRV��QR�HVFXUR�j�WHPSHUDWXUD�DPELHQWH�

���/HU�D�DEVRUYrQFLD�D�����QP��XVDQGR�XP�OHLWRU�GH�PLFURSODFDV�

���&RQVWUXD�D�UHWD SDGUmR�

'��4XDQWLILFDomR�GR�12�SURGX]LGR

���)DoD�R�HVTXHPD�GD�SODFD�GH�FXOWXUD�H�PDUTXH�XPD�SODFD�QRYD�VHJXLQGR�R�PHVPR�

HVTXHPD�
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���$SyV����K�GH�LQFXEDomR��SRQWR����GH�%���UHPRYD�����/�GH�FDGD�SRoR��XVDQGR�

XPD�SLSHWD�PXOWLFDQDO�H�WUDQVILUD�SDUD�XPD�SODFD GH�FXOWXUD�QRYD �RX�OLPSD��

���$GLFLRQH��D�FDGD�SRoR������/�GH�UHDJHQWH�GH�*ULHVV�

���,QFXEDU�GXUDQWH����PLQXWRV��QR�HVFXUR��j�WHPSHUDWXUD�DPELHQWH�

���/HU�D�DEVRUYrQFLD�D�����QP� XVDQGR�XP�OHLWRU�GH�PLFURSODFDV�

���3DUD�D�DQiOLVH�GH�GDGRV��VXEWUDomR�GRV�EUDQFRV �FRQWUROR�QHJDWLYR��

���&DOFXODU�D�TXDQWLGDGH�GH�QLWULWR�HP�FDGD�SRoR��XVDQGR�D�HTXDomR�GD�UHWD�FDOFXODGD�

DQWHULRUPHQWH�

���&DOFXODU�D�PpGLD�GD�FRQFHQWUDomR�GH�QLWULWR�HP�FDGD�FRQGLomR�

���([SUHVVDU�RV�UHVXOWDGRV�FRPR�SHUFHQWDJHP�GH�FRQWUROR�

5(68/7$'26�

���&RQVWUXD�D�UHWD�SDGUmR��,QWHQVLGDGH�GH�DEVRUYrQFLD�YV��&RQFHQWUDomR�GH�1D12����XVH�

R�([FHO�SDUD�HVWH�HIHLWR� 'HWHUPLQH�D�HTXDomR�GH�FDOLEUDomR��SRU�UHJUHVVmR�OLQHDU�

��� &RP� EDVH� QD� HTXDomR� GD� UHWD� SDGUmR�� H� QDV� DEVRUYrQFLDV� REWLGDV� HP�'�� FDOFXOH� D�
TXDQWLGDGH�GH�12�SURGX]LGR�HP�FDGD�FRQGLomR��HP��0���SUHHQFKD�RV�TXDGURV�

D��4XDQWLGDGH�GH�12�QR�FRQWUROR�SRVLWLYR��DSyV�FRUUHomR�GR�EUDQFR��� �0

E� 4XDQWLGDGH GH� 12� SURGX]LGR� SRU� H[SRVLomR� D� iFLGR� URVPDUtQLFR� �$5�� H�
TXHUFHWLQD��4��
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&pOXODV�H[SRVWDV�D� >12@���0 &pOXODV�H[SRVWDV�D� >12@���0

$5����0 4����0

$5�����0 4�����0

$5�����0 $4�����0

F� ,QWHUSUHWH�RV�UHVXOWDGRV�REWLGRV�

��� &DOFXOH� D� TXDQWLGDGH� GH� 12� SURGX]LGR� H[SUHVVR� HP� IXQomR� GR� FRQWUROR� SRVLWLYR��
UHSUHVHQWH�JUDILFDPHQWH�HP�SHUFHQWDJHP�GR�FRQWUROR �8VH�R�([FHO�SDUD�RV�JUiILFRV��
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��� 4XH� SRGH� FRQFOXLU� VREUH� D� DomR� GRV� FRPSRVWRV� IHQyOLFRV� XVDGRV� QD� LQLELomR� GD�
SURGXomR�GH�12�

���4XDO�D�VXD�RSLQLmR�VREUH�R�PpWRGR�XVDGR�H�VREUH�D�VXD�ILDELOLGDGH�QR�TXH�GL]�UHVSHLWR�
j�TXDQWLILFDomR�GR�12�SURGX]LGR�

���4XD�DOWHUQDWLYDV�PHWRGROyJLFDV��RX�TXH�DOWHUDo}HV�DR�PpWRGR��SURS}H�SDUD�XOWUDSDVVDU�
HYHQWXDLV�SUREOHPDV�TXH�GHWHWRX�

%,%/,2*5$),$�(63(&Ë),&$�

$QWRVRYD��0����3OHYNRYD��-����6WUDSNRYD��$��DQG�%XGD\��7���������1LWULF�R[LGH²,PSRUWDQW�PHVVHQJHU�LQ�
KXPDQ� ERG\�� 2SHQ� -RXUQDO� RI� 0ROHFXODU� DQG� ,QWHJUDWLYH� 3K\VLRORJ\�� ��� �������� GRL��
��������RMPLS������������

6LOYD�$0��0DUWLQV�*RPHV�&��6RXWR�(%��6FKlIHU�-��6DQWRV�-$��%XQ]HO�0��1XQHV�)0����������7K\PXV�]\JLV
VXEVS��]\JLV DQ�(QGHPLF�3RUWXJXHVH�3ODQW��3K\WRFKHPLFDO�3URILOLQJ��$QWLR[LGDQW��$QWL�3UROLIHUDWLYH�
DQG�$QWL�,QIODPPDWRU\�$FWLYLWLHV��$QWLR[LGDQWV������������������GRL���������DQWLR[��������
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$1(;2�,,� 3529$6�'(�$9$/,$d®2�7(Ð5,&$6�(�35É7,&$6�

$� WtWXOR� GH� H[HPSOR� GH� VHJXLGD� DGLFLRQDP�VH� DOJXPDV� SURYDV� GH� DYDOLDomR�

FRQWtQXD��GD�FRPSRQHQWH�WHyULFD�H�SUiWLFD TXH�IRUDP�XWLOL]DGDV�HP�DQRV�OHWLYRV�DQWHULRUHV�

SDUD�DIHULomR�GRV�FRQKHFLPHQWRV�DGTXLULGRV�SHORV�HVWXGDQWHV�



��� 3URYDV�GH�$JUHJDomR

$0e/,$�0� /23(6�',$6�'$�6,/9$

8QLYHUVLGDGH�GH�7UiV�RV�0RQWHV�H�$OWR�'RXUR�����
���&LFOR�HP�%LRORJLD
���&LFOR�HP�%LRTXtPLFD

8QLGDGH�&XUULFXODU��)LVLRORJLD &HOXODU
7HVWH��
���6HPHVWUH�BBB�BB

1RPH� 1�

�� >����YDORUHV@�)DoD�D�OHJHQGD�GD�ILJXUD��QmR�XVH�DEUHYLDWXUDV�

���
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
���
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
���
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
���
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
���
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
���
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� >����YDORUHV@�(QXQFLH���IXQo}HV GDV�PHPEUDQDV�FHOXODUHV��

�� >����YDORUHV@�)DoD�FRUUHVSRQGHU�D�V��FDWHJRULD�V���FROXQD�j�HVTXHUGD��D�FDGD�HOHPHQWR�
�FROXQDV�j�GLUHLWD��
&DWHJRULD (OHPHQWR

*OLFHURIRVIROtSLGRV���� &ROHVWHURO�� (VILQJRPLHOLQD�

(VILQJROtSLGRV���� )RVIDWLGLOFROLQD� ÈFLGR�DUDTXLGyQLFR�

/tSLGRV���� &HUDPLGD� &HIDOLQD��3(��

3URWHtQD���� &HUHEUyVLGR� ÈFLGR�IRVIDWtGLFR�

1HQKXPD�GDV�DQWHULRUHV���� &DQDO�GH�FORUHWR� *DODFWRVH�

Ϯ

ϯ

ϰ

ϲ
ϱ

ϭ
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�� >����YDORUHV@�&RPHQWH�D�VHJXLQWH�DILUPDomR��³2�FROHVWHURO�p�XP�UHJXODGRU�GD�IOXLGH]�
PHPEUDQDU�TXH�DSUHVHQWD�SURSULHGDGHV��D�HVWH�QtYHO��GXDOLVWDV´�

�� >���� YDORUHV@� 2V� iFLGRV� JRUGRV� GRV� JOLFHURIRVIROtSLGRV� LQIOXHQFLDP� D� IOXLGH]�
PHPEUDQDU��'RV� iFLGRV� JRUGRV�PDLV� FRPXQV� GHVWDFDP�VH�� R� iFLGR� HVWHiULFR� �������� R�
iFLGR�ROHLFR��������'����H�R�iFLGR�OLQROpQLFR�������'���������

D� 5HSUHVHQWH�� HVTXHPDWLFDPHQWH�� D� HVWUXWXUD�TXtPLFD�GR� iFLGR�ROHLFR� H�GR� iFLGR�
OLQROpQLFR��

E� 'LJD��VXFLQWDPHQWH��GH�TXH�IRUPD�p�TXH�D�FRPSRVLomR�OLStGLFD�UHODWLYD�QHVWHV�WUrV�
iFLGRV�JRUGRV�YDL� LQIOXHQFLDU�D� IOXLGH]�PHPEUDQDU�H�FRPR�p�TXH� LVVR�SRGH�DIHWDU�D�
ILVLRORJLD�GD�FpOXOD�
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�� >����YDORUHV@�'LJD�R�TXH�HQWHQGH�SRU�WUDQVSRUWH�IDFLOLWDGR�H�FDUDFWHUL]H��VXFLQWDPHQWH��
FDGD�XP�GRV���WLSRV�GH�WUDQVSRUWDGRUHV�LQFOXtGRV�QHVWD�FDWHJRULD�

���>����YDORUHV@�$V�DTXDSRULQDV�DSUHVHQWDP�YiULDV�LVRIRUPDV�FRP�GLIHUHQWHV�VHOHWLYLGDGHV��
1D�ILJXUD�UHSUHVHQWD�VH�XPD�VXEXQLGDGH�GD�$43��TXH�p�VHOHWLYD�SDUD�iJXD��HVWDQGR�DV���
SULQFLSDLV�UD]}HV�SDUD�D�VHOHWLYLGDGH�DVVLQDODGDV�SRU������H����FDUDFWHUL]H�DV�VXFLQWDPHQWH�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

ϭ

ϯ
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�� >����YDORUHV@�'LJD�VH�VmR�YHUGDGHLUDV�RX�IDOVDV�DV�VHJXLQWHV�DILUPDo}HV��1DV�DILUPDo}HV�
IDOVDV� VXEOLQKH� D�V�� SDODYUD�V�� HUUDGD�V�� H� LQGLTXH� D� SDODYUD� FRUUHWD��127$� DV� IDOVDV�
TXDQGR�QmR�MXVWLILFDGDV�PDQWrP�D�FRWDomR�UHVSHWLYD��FRQWXGR�TXDQGR�D�MXVWLILFDomR�HVWLYHU�
HUUDGD�D�TXHVWmR�p�FRQVLGHUDGD�WRGD�HUUDGD��WHQGR�FRWDomR�]HUR��7ROHUkQFLD�GH���TXHVW}HV�
HUUDGDV�

BBBB�D��2V�FDQDLV�LyQLFRV��HP�JHUDO��VmR�FRQVWLWXtGRV�SRU SURWHtQDV�SHULIpULFDV�

BBBB�E��$V�DTXDSRULQDV�VmR�FDQDLV�GH�+�2�PDV�WDPEpP�VmR�SHUPHDGRV�SRU�+�2��

BBBB�F��2�JOLFHURO�p�XPD�PROpFXOD�FDSD]�GH�SHUPHDU�FDQDLV�DTXRVRV�

BBBB�G��%RPEDV�WLSR�3�VmR�DVVLP�GHVLJQDGDV�SRUTXH�DSUHVHQWDP�XP�ORFDO�GH�OLJDomR�SDUD�
SURW}HV�

BBBB� H�� 2V� FDQDLV� LyQLFRV� PHGHLDP� WUDQVSRUWH� SDVVLYR� ORJR� D� IDYRU� GR� JUDGLHQWH� GH�
FRQFHQWUDomR�

BBBB� I��2V�FDQDLV� LyQLFRV� VHQVtYHLV�D�YROWDJHP�FRQWrP�QD�VXD�HVWUXWXUD�XP�VHJPHQWR�
WUDQVPHPEUDQDU� �JHUDOPHQWH� R� VHJPHQWR� 6��� TXH� IXQFLRQD� FRPR� VHQVRU� GH�
YROWDJHP�

BBBB�J��2V�JOLFHURIRVIROtSLGRV�FRQWrP�XP�HVTXHOHWR�GH�FROHVWHURO�

BBBB�K��2�FROHVWHURO�HQFRQWUD�VH�QDV�PHPEUDQDV�GH�UHSUHVHQWDQWHV�GRV�UHLQRV��DQLPDO��
YHJHWDO�H�SURWLVWD

BBBB�L��1DV�ELFDPDGDV�OLStGLFDV�DV�LQWHUDo}HV�OtSLGR�� OtSLGR�H�OtSLGR�� SURWHtQD�VmR�WLSR�
FRYDOHQWH��

BBBB�M��2V�KLGUDWRV�GH�FDUERQR�GDV�PHPEUDQDV�HVWmR�OLJDGRV�D�OtSLGRV�H�RX�D�SURWHtQDV�
SRU�OLJDo}HV�TXH�VmR�WLSR�FRYDOHQWH�

BBBB�O��2V�KLGUDWRV�GH�FDUERQR�GD�PHPEUDQD�SODVPiWLFD�HVWmR�YROWDGRV�SDUD�R�FLWRVVRO�

BBBB�P��2�GRGHFLOVXOIDWR�GH�VyGLR��6'6��p�XP�GHWHUJHQWH�FDSD]�GH�UHPRYHU�SURWHtQDV�
LQWHJUDLV�VHP�DOWHUDU�D�VXD�HVWUXWXUD�WHUFLiULD�

BBBB�Q��2�PRYLPHQWR�GH�IOLS�IORS p�XP�PRYLPHQWR�ODWHUDO�GH�OtSLGRV�TXH�SRGH�OHYDU�FHUFD�
GH���� VHJXQGRV�SDUD�RFRUUHU��

BBBB�D��³%RPEDV´�GD�FODVVH )�WUDQVSRUWDP�+� DR�ORQJR�GR�JUDGLHQWH�GH�SURW}HV�FRP�JDVWR�
GH�$73�

BBBB�E��2V�LRQyIRURV�VmR�DJHQWHV�TXH�GHVWURHP�RV�JUDGLHQWHV�LyQLFRV�WUDQVPHPEUDQDUHV�

BBBBF�� 1D� VXD� PDLRULD�� RV� LRQyIRURV� VmR� GH� RULJHP� QDWXUDO�� VLQWHWL]DGRV� SRU�
PLFURUJDQLVPRV��FRP�YLVWD j�GHIHVD�FRQWUD�RXWURV�PLFURUJDQLVPRV��

BBBB�G��$�JUDPLFLGLQD�$��LRQyIRUR��DQWLELyWLFR��IRUPD�SRURV�QD�PHPEUDQD�VHOHWLYRV�SDUD�
DQL}HV�

BBBB�H��$�DGLomR�GH�77;��EORTXHDGRU�GH�FDQDLV�GH�1D��� DR�PHLR� H[WUDFHOXODU�GH�XP�
QHXUyQLR�SURYRFD�XPD�UiSLGD�UHSRODUL]DomR�GR�PHVPR�

BBBB� I�� $� FpOXOD� EHWD� SDQFUHiWLFD� IXQFLRQD� FRPR� XP� VHQVRU� PHWDEyOLFR�� WUDGX]LQGR�
YDULDo}HV�QD�FRQFHQWUDomR�SODVPiWLFD�GH�JOLFRVH�HP�YDULDo}HV��GLUHWDV��GD�VXD�
WD[D�PHWDEyOLFD�

BBBB�J��$�VHFUHomR�GH�LQVXOLQD�HVWLPXODGD�SRU�JOLFRVH�p�XP�SURFHVVR�LQGHSHQGHQWH�GH�
&D�� LQWUDFHOXODU�
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���>����YDORUHV@�3UHHQFKD�R�TXDGUR��FRORFDQGR�HP�FDGD�FROXQD���FDUDFWHUtVWLFDV�GH�FDGD�
WLSR� GH� HVWUXWXUD� LQGLFDGD� �0)V�� ),V� H� 07V��� GH� PRGR� TXH� FDGD� FDUDFWHUtVWLFD�
GLVWLQJD�HVVD�HVWUXWXUD�GDV�RXWUDV�GXDV �ROKDQGR�SDUD�XPD�FDUDFWHUtVWLFD�SHUPLWH�OKH�
VDEHU�GH�TXH�HVWUXWXUD�HVWDPRV�D�IDODU���

0LFURILODPHQWRV )LODPHQWRV�LQWHUPpGLRV 0LFURW~EXORV

���BBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBB

���BBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBB

���BBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBB

���BBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBB

���BBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBB

���BBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBB

���BBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBB

���BBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBB

���BBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBB

��� >���� YDORUHV@� &RPHQWH� D� DILUPDomR�� ³DV� SURWHtQDV� PRWRU� WDPEpP� SRGHP� VHU�
GHVLJQDGDV�SRU�HQ]LPDV�PHFkQLFR�TXtPLFDV´

��� >����YDORUHV@�'DV�TXHVW}HV�TXH�VH�VHJXHP��HVFROKD�D��RX�DV��RSomR�FRUUHWD�

D��$V�PLRVLQDV� VmR�PRWRUHV�PROHFXODUHV� GLUHFLRQDGRV�� QD�PDLRULD�PRYLPHQWDP�VH� DR�
ORQJR�GH�
L��)�DFWLQD� GR�SyOR�����SDUD�R�SyOR������ LL��)�DFWLQD��GR�SyOR�����SDUD R�SyOR�����
LLL��07V� GR�SyOR�����SDUD�R�SyOR����� LL��07V��GR�SyOR�����SDUD�R�SyOR�����

E��$V�FLQHVLQDV�VmR�PRWRUHV�PROHFXODUHV�SUHVHQWHV�HP�FpOXODV�
L��HXFDULRWDV�� LL��SURFDULRWDV� LLL��DPEDV

F��$V�GLQHtQDV�JHUDOPHQWH�VmR�PRWRUHV�GLUHFFLRQDGRV SDUD�
L��R�SyOR������ LL��R�SyOR�����

G��2�JUXSR�GH�),V�RQGH�VH�LQVHUHP�DV�ODPLQDV�QXFOHDUHV�IRUPD�DVVRFLDo}HV�QD�IRUPD�GH�
L��KRPRSROtPHURV��HQWUH�VL��� LL��GH�KHWHURSROtPHURV��FRP�RXWURV�JUXSRV�GH�),V�
LLL��GH�DPERV�L��H�LL�
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H��5HODWLYDPHQWH�DR�GtPHUR�DOID��EHWD�WXEXOLQD�
L��p�XPD�*73DVH�� LL��p�XPD�$73DVH�� LLL��DSUHVHQWD�SRODULGDGH�
LY��QmR�DSUHVHQWD�SRODULGDGH��

��� >����YDORUHV@�'LJD�VH�VmR�YHUGDGHLUDV�RX�IDOVDV�DV�VHJXLQWHV�DILUPDo}HV��1DV�DILUPDo}HV�
IDOVDV� VXEOLQKH� D�V�� SDODYUD�V�� HUUDGD�V�� H� LQGLTXH� D� SDODYUD� FRUUHFWD��127$� DV� IDOVDV�
TXDQGR�QmR�MXVWLILFDGDV�PDQWrP�D�FRWDomR�UHVSHFWLYD��FRQWXGR�TXDQGR�D�MXVWLILFDomR�HVWLYHU�
HUUDGD�D�TXHVWmR�p�FRQVLGHUDGD�WRGD�HUUDGD��WHQGR�FRWDomR�]HUR��7ROHUkQFLD�GH���TXHVW}HV�
HUUDGDV��D�SDUWLU�GDt�DV�HUUDGDV�GHVFRQWDP�QDV�FHUWDV�

BBBBBB�D��$V�SURWHtQDV�PRWRU�DVVRFLDP�VH�D�SURWHtQDV�GR�FLWRVHTXHOHWR��0)V��),V��07V��

BBBBBB�E��2V ILODPHQWRV�GH�DFWLQD�VmR�KRPRSROtPHURV�

BBBBBB� F�� $� SROLPHUL]DomR� GH� ),V� GHSHQGH� GD� 7�� H� DSUHVHQWD� XPD� HOHYDGD� WD[D� GH�
GHVSROLPHUL]DomR�SDUD�7�SUy[LPR�GRV���&�

BBBBBB�G��$�SURWHtQD�&DS=��p�XPD�SURWHtQD�WDPSD�DVVRFLDGD�D�0)V��)�DFWLQD��

BBBBBB�H��2V�SURFHVVRV�GH�PLWRVH�H�PHLRVH�GHSHQGHP�GD�7��

BBBBBB�I��2V�FtOLRV�H�RV�IODJHORV�VmR�HVWUXWXUDV�IRUPDGDV�SRU�DUUDQMRV�GH�07V�

BBBBBB�J��2�FLWRHVTXHOHWR�VHUYH�GH�DQFRUDJHP�GH�YiULDV�SURWHtQDV�PHPEUDQDUHV��

BBBBBB�K��8P�GHVPRVVRPD�HQFRQWUD�VH�DVVRFLDGR�D�07V�

BBBBBB L��$�J�WXEXOLQD�p�IXQGDPHQWDO�SDUD�R�SURFHVVR�GH�VDOYDPHQWR�GRV�07V�

BBBBBB�M��$V�SURWHtQDV�PRWRU��.LQHVLQD�H�'LQHtQD��UHTXHUHP�*73�SDUD�D�VXD�DFWLYLGDGH�

BBBBBB�O��'XUDQWH�R�SURFHVVR�GH�FLWRFLQHVH��IHL[HV�GH�DFWLQD�H�SURWHtQDV�PRWRU��D�0LRVLQD�
,,��GHVHPSHQKDP�XP�SDSHO�UHOHYDQWH�

BBBBBB�P��$�RUJDQL]DomR�GH�XP�GtPHUR�GH�),�p�SDUDOHOD�HQTXDQWR�D�GH���GtPHURV�QXP�
WHWUkPHUR�p�DQWL�SDUDOHOD�

BBBBBB� Q��$V� TXHUDWLQDV�� DFtGLFDV� H� DV� TXHUDWLQDV� DOFDOLQDV�� HQFRQWUDP�VH� HP� FpOXODV�
HSLWHOLDLV�H�DVVRFLDP�VH�IRUPDQGR�KRPRSROtPHURV�
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8QLYHUVLGDGH�GH�7UiV�RV�0RQWHV�H�$OWR�'RXUR�����
���&LFOR�HP�%LRORJLD
���&LFOR�HP�%LRTXtPLFD

8QLGDGH�&XUULFXODU��)LVLRORJLD &HOXODU
7HVWH��
���6HPHVWUH�BBB�BB

1RPH� 1�

3HUJXQWDV�������DVVLQDOH�D�VXD�RSomR��FRP�XP�FtUFXOR�>����[���  ���� YDORUHV@�

�� 2V�UHFHSWRUHV�GH�,3� VmR�HQFRQWUDGRV�
D� QD�PHPEUDQD�SODVPiWLFD
E� QD�PLWRF{QGULD
F� QR�UHWtFXOR�HQGRSODVPiWLFR
G� QR�Q~FOHR

�� 2�PHQVDJHLUR�TXH�SDUWLFLSD�QD�UHJXODomR�GD�SUHVVmR�VDQJXtQHD�
D� PRQy[LGR�GH�FDUERQR��&2�
E� y[LGR�QtWULFR��12�
F� ,3�
G� $03F

�� 4XDO�GDV�VHJXLQWHV�HQ]LPDV�p�UHVSRQViYHO�SHOD�VtQWHVH�GR�SULPHLUR�PHQVDJHLUR�12�
D� 12�IRVIDWDVH
E� 12�VLQWHWDVH
F� 12�VLQWDVH
G� 12�FLQDVH

�� )XQomR�GDV�SURWHtQDV�FLQDVH��LPSRUWDQWHV�QRV�SURFHVVRV�GH�VLQDOL]DomR�FHOXODU�
D� DFWLYDU�SURWHtQDV�*
E� VHUYLU�GH�UHFHSWRU�GH�PHQVDJHLURV�KLGURIyELFRV
F� IRVIRULODU�SURWHtQDV
G� FRQYHUWHU�$73�HP�$03F

�� $�DGHQLOLO�FLFODVH�
D� FRQYHUWH�$73�HP�$03F
E� p�XP�UHFHSWRU�TXH�OLJD�KRUPRQDV
F� p�DFWLYDGD�GLUHFWDPHQWH�SRU�OLJDomR�D�XP�UHFHSWRU�PHPEUDQDU
G� HQFRQWUD�VH�ORFDOL]DGD�QR�FLWRSODVPD

�� 2V�UHFHSWRUHV�DVVRFLDGRV�D�SURWHtQDV�WLURVLQD�FLQDVH��57.��
D� ORFDOL]DP�VH�QR�FLWRSODVPD
E� VmR�PRQRPpULFRV�TXDQGR�VH�HQFRQWUDP�DFWLYDGRV
F� VRIUHP�IRVIRULODomR�TXDQGR�D�HOHV�VH�OLJD�XP�OLJDQWH�PHQVDJHLUR
G� SDUWLFLSDP�QR�PRGR�GH�DFomR�GR�JOXFDJRQ
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�� &DOPRGXOLQD�
D� SURWHtQD�TXH�SDUWLFLSD�QD�YLD�-$.�67$7
E� D�VXD�HVWUXWXUD�WULGLPHQVLRQDO�p�DOWHUDGD�DSyV�OLJDU�&D��

F� DVVRFLD�VH�D�*3&5
G� IXQFLRQD�FRPR�UHFHSWRU�QXFOHDU�GH�HVWHUyLGHV

�� 4XDO�GDV�VHJXLQWHV�HQ]LPDV�p�UHVSRQViYHO�SHOD�VtQWHVH�GRV�VHJXQGRV�PHQVDJHLURV��'$*�
H�,3��

D� IRVIDWDVH
E� IRVIROLSDVH
F� KLGURODVH
G� FLQDVH

�� 2�VLQDO�TXH�SHUPLWH�XP�PDFUyIDJR�FRUUHFWDPHQWH�GHWHFWDU� H� IDJRFLWDU�XPD�FpOXOD�HP�
DSRSWRVH�

D� IRVIDWLGLOFROLQD�QD�PRQRFDPDGD�H[WHUQD�GD�PHPEUDQD�SODVPiWLFD�GD�FpOXOD�
TXH�HVWD�D�VRIUHU�DSRSWRVH

E� IRVIDWLGLOQRVLWRO�OLEHUWDGR�SDUD�R�H[WHULRU�GD�FpOXOD�TXH�HVWD�D�VRIUHU�DSRSWRVH
F� '$*�QD�PHPEUDQD�GD�FpOXOD�TXH�HVWD�D�VRIUHU�DSRSWRVH
G� IRVIDWLGLOVHULQD�QD�PRQRFDPDGD�H[WHUQD�GD�PHPEUDQD�SODVPiWLFD�GD�FpOXOD�

TXH�HVWD�D�VRIUHU�DSRSWRVH

���$�YLD�GH�VLQDOL]DomR�-$.�67$7�
D� QHFHVVLWD�TXH�SDUWLFLSH�D�SURWHtQD�5DV
E� H[LJH�D�SDUWLFLSDomR�GH�SURWHtQDV�*
F� p�DFWLYDGD�QRV�SURFHVVRV�DSRSWyWLFRV
G� WHP�XPD�DFomR�QXFOHDU�SURPRYHQGR�D�WUDQVFULomR�GH�JHQHV

��� 1D�DSRSWRVH�
D� RFRUUH�XP�DXPHQWR�GR�YROXPH�GD�FpOXOD
E� YHULILFDVVH�DFWLYDomR�GH�HQ]LPDV�&$'
F� DV�SURWHtQDV�%LP�VmR�DQWL�DSRSWyWLFDV
G� RFRUUH�FRP�OLEHUWDomR�GRV�FRQWH~GRV�FHOXODUHV�GD�FpOXOD�HP�DSRSWRVH

��� 6LQDOL]DomR�FHOXODU�HP�TXH�SDUWLFLSD�D�HULWURSRLHWLQD��D�DILUPDomR�,1&255(&7$�p�
D� D�HULWURSRLHWLQD�OLJD�VH�D�XP�*3&5
E� p�XPD�YLD�LPSRUWDQWH�SDUD�HVWLPXODU�D�HULWURSRLHVH�QDV�FpOXODV�GD�PHGXOD�

yVVHD
F� R�UHFHSWRU�GD�HULWRSRLHWLQD�p�GR�WLSR�TXH�DSUHVHQWD�DFWLYLGDGH�LQWUtQVHFD�

�57.�
G� XPD�GDV�YLDV�TXH�SDUWLFLSD�QD�VLQDOL]DomR�FRP�HULWURSRLHWLQD�p�D�-$.�67$7
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���� >�� YDORUHV@�� 2� VHJXLQWH� HVTXHPD� UHSUHVHQWD� D� YLD� GH� VLQDOL]DomR� LQLFLDGD� SHOD�
DGUHQDOLQD�QXPD�FpOXOD�DOYR��SRU�H[HPSOR��DGLSyFLWRV���)DoD�D�OHJHQGD�������GD�ILJXUD�
VHJXLQWH� H� H[SOLTXH� GH� IRUPD� VLQWpWLFD�� R� PHFDQLVPR� GH� DomR� GHVVD� KRUPRQD��
XWLOL]DQGR�DV�OHWUDV�$��%��&��'��(��)�H�*��

��±

��±

��±

��±

��±

��±

��±

��� >����YDORUHV@��$�DSRSWRVH�p�XP�SURFHVVR�FHOXODU�GH�RFRUUrQFLD�YXOJDU�HP�6LVWHPDV�
%LROyJLFRV�

D� ([SOLTXH�R�SDSHO�GD�DSRSWRVH�GXUDQWH�R�SURFHVVR�HPEULRQiULR��HVSHFLILFDPHQWH�
QR�GHVHQYROYLPHQWR�GR�VLVWHPD�QHUYRVR
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E� ([SOLTXH� GH� IRUPD� VLQWpWLFD� H� UHFRUUHQGR� D� XP� HVTXHPD�� FRPR� RFRUUH� R�
SURFHVVR�DSRSWyWLFR�SRU�YLD�LQWUtQVHFD�

F� &RPR� SRGHULD� YHULILFDU� HP� ODERUDWyULR� TXH� XPD� FpOXOD� HVWD� D� PRUUHU� SRU�
DSRSWRVH�SRU�YLD�LQWUtQVHFD"�(�SRU�YLD�H[WUtQVHFD"�-XVWLILTXH�
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��� >� YDORUHV@� $� IRUPDomR� GH� YHVtFXODV� UHYHVWLGDV� FRP� SURWHtQDV� p� XP� SURFHVVR�
FRPSOH[R��)DoD�D�OHJHQGD�������GD�ILJXUD�VHJXLQWH�H�H[SOLTXH�GH�IRUPD�VLQWpWLFD��R�
PHFDQLVPR�GH�IRUPDomR�GHVVDV�YHVtFXODV��XWLOL]DQGR�DV�OHWUDV�$��%�H�&�

���

���

���

���

���

���

��� >��YDORUHV@��$�IXVmR�GH�YHVtFXODV�FRP�PHPEUDQDV�DOYR�p�XP�SURFHVVR�FRPSOH[R��)DoD�
D�OHJHQGD�GD�VHJXLQWH�ILJXUD��������������H�VHJXLGDPHQWH�H[SOLTXH�GH�IRUPD�VLQWpWLFD
FRPR�RFRUUH�HVVD�IXVmR�XWLOL]DQGR�DV�OHWUDV�$��%�H�&��

���

���

���

���
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8QLYHUVLGDGH�GH�7UiV�RV�0RQWHV�H�$OWR�'RXUR�����

���&LFOR�HP�%LRORJLD

���&LFOR�HP�%LRTXtPLFD

8QLGDGH�&XUULFXODU��)LVLRORJLD�&HOXODU�

���6HPHVWUH���������

0LQL�WHVWH���� 3UiWLFD

1RPH�&RPSOHWR� 1�

3DUWH�SUiWLFD��3DUWH�����

���5HODWLYDPHQWH�DR�WUDEDOKR�SUiWLFR�GD�GHWHUPLQDomR�GRV�JUXSRV�VDQJXtQHRV��UHVSRQGD�
jV�VHJXLQWHV�TXHVW}HV�

D�����YDORU��2V�JUXSRV�VDQJXtQHRV�GR�VLVWHPD�$%2�VmR�GHWHUPLQDGRV�SRU�DQWLJHQHV�TXH�
VmR��DVVLQDOH�D�RSomR�FRUUHWD���

L� *OLFROtSLGRV
LLL��*OLFRSURWHtQDV��
Y��$PERV�L��H�LL��
YLL��$PERV�LY��H�Y

LL��3URWHtQDV�
LY��/tSLGRV�
YL��1HQKXP�GRV�DQWHULRUHV�

E�����YDORU��1HVWH�VLVWHPD�GH�JUXSRV�VDQJXtQHRV��$%2���RV�DQWLJHQHV�TXH�HVWDPRV�D�IDODU��
HQFRQWUDP�VH��

L��6RPHQWH�QD�PHPEUDQD�SODVPiWLFD�GR�JOyEXOR�YHUPHOKR�
LL��(P�JOyEXORV�YHUPHOKRV��SODTXHWDV�H�RXWUDV�FpOXODV�
LLL��(P�QHQKXP�GRV�DQWHULRUHV

F�����YDORUHV��2�SUHFXUVRU�GR�DQWLJHQH�$�H�GR�DQWLJHQH�%�p�R�DQWLJHQH�+��5HVSRQGD�DR�
VHJXLQWH�

&���4XH�PROpFXODV�HVWmR�LQGLFDGDV�SHODV�VHWDV�
���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
&���&RPR�VH�GHVLJQDP��QR�JHUDO��DV�HQ]LPDV�TXH�
DGLFLRQDP�HVWDV�PROpFXODV�DR�DQWLJHQH�+�
5��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

G�����YDORU��2�DQWLJHQH�+�HVWi�SUHVHQWH�HP�

L��,QGLYtGXRV�GR�JUXSR�2�� LL��,QGLYtGXRV�GR�JUXSR�$�� LLL� ,QGLYtGXRV�GR�JUXSR�%�
LY��,QGLYtGXRV�GR�JUXSR�$%�� Y��WRGRV�RV�DQWHULRUHV� YL��QHQKXP�GRV�DQWHULRUHV
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F�����YDORUHV��7HUPLQH�GH�SUHHQFKHU�D�WDEHOD�DGHTXDGDPHQWH�

7LSR�GH�
*UXSR�GH�
VDQJXH

$QWLJpQLRV�QRV�
JOyEXORV�
YHUPHOKRV

$QWLFRUSRV�QR�VRUR 3RGH�UHFHEHU�
VDQJXH�FRPSOHWR�
GH�

3RGH� GDU� HULWUyFLWRV�
DR�WLSR

$ $ $�H�2

% % %�H�2

$% $�H�%

2 �QHP�$�QHP�%�

������YDORUHV��5HODWLYDPHQWH�DR�IDWRU�5K�
D� ,QGLYtGXRV�5K� H[SUHVVDP�R�DQWLJHQH�+�QD�PHPEUDQD�GRV�VHXV�HULWUyFLWRV���� 9�RX�

� )�� -XVWLILTXH��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

E� 2V�LQGLYtGXRV�GHVLJQDGRV�SRU�5K���SURGX]HP�DOJXP�DQWLFRUSR"��� 6LP�RX�� 1mR���

6H�UHVSRQGHX�VLP��FRPR�VH�GHVLJQDP�VH�BBBBBBBBBBBBBBBBBBBBB

(VWHV�DQWLFRUSRV�VmR�SURGX]LGRV�

L��6HPSUH LL��1XQFD LLL�� 6RPHQWH� VH� HQWUDUHP� HP� FRQWDWR� FRP�

VDQJXH�5K�

F� 4XDO�p�D�HVWUXWXUD�PROHFXODU�TXH�HVWi�DVVRFLDGD�DR�IDWRU�5KHVXV"�(VFROKD�DV�RSo}HV�
FRUUHWDV��HVFROKDV�HUUDGDV�GHVFRQWDP�QDV�FHUWDV��

L�� *OLFHURIRVIROtSLGRV�� FRP� IXQomR� GH�
UHFHSWRU�
LL��*OLFHURIRVIROtSLGRV��DVVRFLDGRV�D�FDQDO�
LyQLFR
LLL��(VILQJROtSLGRV��FRP�IXQomR�GH�UHFHSWRU�
LY� (VILQJROtSLGRV�� DVVRFLDGRV� D� FDQDO�
LyQLFR

Y��*OLFRSURWHtQDV��FRP�IXQomR�GH�UHFHSWRU�
*OLFRSURWHtQDV��DVVRFLDGRV�D�FDQDO�LyQLFR
YL��7RGDV�DV�DQWHULRUHV
YLL��1HQKXP�GDV�DQWHULRUHV�

-XVWLILTXH�EUHYHPHQWH�D�V��VXD�V��HVFROKD�V�
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���5HODWLYDPHQWH�DR�SURWRFROR�VREUH�D�DomR�GRV�GHWHUJHQWHV�QD�PHPEUDQD�GR�HULWUyFLWR��
UHVSRQGD�jV�VHJXLQWHV�TXHVW}HV�
D�� ��� YDORU�� 4XDO� GRV� �� GHWHUJHQWHV� XVDGRV�� 6'6� RX� 7ULWRQ�;����� p� GHVQDWXUDQWH��

BBBBBBBBBBBB

4XH�GDGR�H[SHULPHQWDO�OKH�SHUPLWH�IXQGDPHQWDU�D�VXD�DILUPDomR��

E�����YDORUHV��,QGLTXH�VH�VmR�YHUGDGHLUDV�RX�IDOVDV�DV�VHJXLQWHV�DILUPDo}HV��FRUULJLQGR�DV�
IDODV� �VXEOLQKH�D�V��SDODYUD�V��TXH�FRQVLGHUD� HUUDGD�H�HVFUHYD�SRU�FLPD D�V��SDODYUD�V��
FRUUHWDV��GH�IRUPD�D�WRUQDU�D�DILUPDomR�YHUGDGHLUD�

2�6'6�WHP�XPD�DomR�PDLV�HILFD]�QD�OLVH�PHPEUDQDU�TXH�R�7ULWRQ�;�

$�HILFiFLD�GD�DomR�GRV�GHWHUJHQWHV�IRL�DYHULJXDGD�VHJXLQGR�D�LQWHJULGDGH�GRV�

HULWUyFLWRV

$�TXDQWLILFDomR�GD�KHPRJORELQD�IRL�HIHWXDGD�UHJLVWDQGR�D�DEVRUYrQFLD�D�����

QP�

$�OLVH�WRWDO�GH�HULWUyFLWRV�p�YHULILFDGD�QR�ILQDO��SHOD�SUHVHQoD�GH�XP�VHGLPHQWR�

GHSRLV�GH�FHQWULIXJDU�RV�WXERV�

'LOXLQGR� ��[� XPD� VROXomR� ��� REWHQKR� XPD� VROXomR� GH� FRQFHQWUDomR� ILQDO�

������

2� FiOFXOR� GR� IDWRU� GH� GLOXLomR� �)'�� SUHVVXS}H� R� VHJXLQWH� FiOFXOR�� )'�  �

>ILQDO@�>LQLFLDO@

2�7ULWRQ�;�p�XP�GHWHUJHQWH�DQLyQLFR

2� 7ULWRQ�;� p� XP� GHWHUJHQWH� GHVQDWXUDQWH�� SRU� LVVR� QR� WXER� GH� PDLRU�

FRQFHQWUDomR�D�KHPRJORELQD�DGTXLULX�XPD�FRORUDomR�URVD�DPDUHODGD

3DUD� FDOLEUDU� R� HVSHFWURIRWyPHWUR�� XVRX�VH� SDUD� EUDQFR� XPD� VROXomR� GH�

KHPRJORELQD���0�

3HTXHQDV�FRQFHQWUDo}HV�GH�7ULWRQ�;�VmR�PDLV�SURYiYHLV�GH�SURGX]LU�OLVH�FHOXODU�

TXH�SHTXHQDV�FRQFHQWUDo}HV�GH�6'6
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�� ��� YDORUHV� 5HODWLYDPHQWH� j� SHUPHDELOLGDGH� GD�PHPEUDQD� GR� HULWUyFLWR� DRV� DQL}HV�
SHULRGDWR��PHWDELVVXOILWR�H�IHUULFLDQHWR��WUDEDOKR�UHDOL]DGR�QD�DXOD�SUiWLFD���YHULILFRX�
R�VHJXLQWH�

D� �HVFROKD�D�RSomR�FRUUHWD�H�MXVWLILTXH��

L� 0DLRU�SHUPHDELOLGDGH�SDUD�PRQRYDOHQWHV��SRUTXH�

LL� 0DLRU�SHUPHDELOLGDGH�SDUD�GLYDOHQWH��SRUTXH�

LLL�,JXDO�SHUPHDELOLGDGH�SDUD�PRQRYDOHQWHV��H�GLYDOHQWHV�

E� ��� YDORUHV� $� HQWUDGD� GHVWHV� L}HV� QR� HULWUyFLWR� SRGH� VHU� VHJXLGD�
HVSHFWURIRWRPHWULFDPHQWH��SRUTXH��HVFROKD�D�RSomR�FRUUHWD��

L� 6mR�L}HV�FRUDGRV��H�VHJXH�VH�R�DXPHQWR�GH�DEVRUYrQFLD�UHODWLYDPHQWH�j�VXD�FRU�
LL� 7rP� FDUDFWHUtVWLFDV� R[LGDQWHV� H� SURPRYHP� D� R[LGDomR� GD� R[L�KHPRJORELQD� D�
PHWD�KHPRJORELQD�
LLL� 7rP�FDUDFWHUtVWLFDV�UHGXWRUDV�H�SURPRYHP�D�UHGXomR�GD�R[L�KHPRJORELQD�D�PHWD�
KHPRJORELQD�
LY� 7rP� FDUDFWHUtVWLFDV� TXHODQWHV� H� UHGX]HP� R� YDORU� GD� DEVRUErQFLD� GD� R[L�
KHPRJORELQD�
Y� 7rP� FDUDFWHUtVWLFDV� TXHODQWHV� H� UHGX]HP� R� YDORU� GD� DEVRUErQFLD� GD� PHWD�
KHPRJORELQD�
YL� 'XDV�GDV�DQWHULRUHV��BBBBBBBBBBBBBBB
YLL� 1HQKXPD�GDV�UD]}HV�DSUHVHQWDGDV�

-XVWLILTXH�EUHYHPHQWH�D�V��VXD�V��HVFROKD�V�

F�����YDORUHV� 3UHYr�TXH�HVWH�WUDQVSRUWH�HVWHMD�D�RFRUUHU�SRU�
L��'LIXVmR�VLPSOHV�DWUDYpV�GD�ELFDPDGD�� LL��YLD�FDQDO�LyQLFR
LLL��YLD�WUDQVSRUWH�IDFLOLWDGR
LY��RXWUR�WLSR�GH�WUDQVSRUWH��4XDO"�BBBBBBBBBBBBBBBBBBBBBBB

-XVWLILTXH�EUHYHPHQWH�D�V��VXD�V��HVFROKD�V�
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8QLYHUVLGDGH�GH�7UiV�RV�0RQWHV�H�$OWR�'RXUR�����

���&LFOR�HP�%LRORJLD

���&LFOR�HP�%LRTXtPLFD

8QLGDGH�&XUULFXODU��)LVLRORJLD�&HOXODU�

���6HPHVWUH���������
0LQL�WHVWH � � 3UiWLFD

�������������ǣ
�͑
1RWD��1mR�HVFUHYHU�QDV�PDUJHQV�HVTXHUGDV�

/(,$� $7(17$0(17(� 2� 7(67(�� 5HVSRQVD� XQLFDPHQWH� jV� TXHVW}HV�
FRORFDGDV
��� ����� YDORUHV��� 'LJD� VH� VmR� YHUGDGHLUDV� �9�� RX� IDOVDV� �)�� DV� VHJXLQWHV� DILUPDo}HV��
&RUULMD DV�IDOVDV�GH�PRGR�D�WRUQi�ODV�YHUGDGHLUDV��1DV�IDOVDV�VXEOLQKH�D�V��SDODYUD�V��TXH�
FRQVLGHUD�LQFRUUHWD�V��H�HVFUHYD�SRU�FLPD��RX�SRU�EDL[R��D�V��SDODYUD�V��FRUUHWD�V����1mR�
UHHVFUHYD�DV�IUDVHV�FRPSOHWDV��
127$6� L��TXDQGR�DVVLQDOD��9�RX�)��FRUUHWDPHQWH��WHP�LJXDO�FRWDomR��;���LL��1DV�IDOVDV�
D� MXVWLILFDomR� FRUUHWD�� DFUHVFH� XPD� FRWDomR� GH� <�� TXDQGR� HVWD� HVWLYHU� FRUUHWD�� 0$6�
TXDQGR�D�MXVWLILFDomR�HVWLYHU�HUUDGD�DQXOD�D�FODVVLILFDomR�;��D�UHVSRVWD�p�FRQVLGHUDGD�WRGD�
HUUDGD��WRWDO�GD�DOtQHD� ���YDORUHV���$V�IDOVDV�TXDQGR�QmR�MXVWLILFDGDV�PDQWrP�D�FRWDomR�
UHVSHWLYD��;�YDORUHV���LLL��VH�QmR�UHVSRQGHU�D�FRWDomR�p���YDORUHV��
$7(1d­2�� 1­2� 5(6321'$� '(� 02'2� $/($7Ï5,2� ± /HLD� DV� QRWDV�
DQWHULRUHV

$V�FpOXODV�DQLPDLV�FXOWLYDGDV�HP�FXOWXUD�JHUDOPHQWH�PDQWrP�VXDV�IXQo}HV�
PHVPR�TXH�HVWHMDP�FUHVFHQGR�LQ�YLWUR

1D�FXOWXUD�FHOXODU��p�SUHFLVR�DGLFLRQDU��RX�PXGDU�R�PHLR��VRPHQWH�TXDQGR�DV�
FpOXODV�WLYHUHP�DWLQJLGR�D�FRQIOXrQFLD

$�/�JOXWDPLQD�p�XP�DQWLELyWLFR�PXLWR�XVDGR�HP�FXOWXUD�FHOXODU

2�$]XO�GH�WULSDQR�p�XP�LQGLFDGRU�GH�YLDELOLGDGH�FHOXODU

$�TXDQWLILFDomR�GR�y[LGR�QtWULFR�IRL�UHDOL]DGD�UHFRUUHQGR�D�XP�PpWRGR�
IOXRULPpWULFR

$�HVWLPXODomR�GD�SURGXomR�GH�y[LGR�QtWULFR��12���IRL�UHDOL]DGD�QD�DXOD�
SUiWLFD�SRU�DGLomR�GH�XP�SROLIHQRO�j�FXOWXUD�FHOXODU

$�/'+�p�XPD�HQ]LPD�H[WUDFHOXODU

1D�R[LGDomR�GD�OXFLIHULQD�SRU�OXFLIHUDVH�HPLWH�VH�UDGLDomR�XOWUDYLROHWD
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�� 1DV�DXODV�SUiWLFDV�GH�)LVLRORJLD�&HOXODU�LVRORX�PHPEUDQDV�SODVPiWLFDV�GH�HULWUyFLWRV �JKRVWV��

D� >��� YDORUHV@ 1RV�SDVVRV�LQLFLDLV�GR�PpWRGR�GH�LVRODPHQWR�XWLOL]RX�XPD�VROXomR�LVRVPyWLFD�GH�
1D&O��1DV�IDVHV�SRVWHULRUHV��XWLOL]RX�XPD�VROXomR�KLSRVPyWLFD��-XVWLILTXH�SRUTXH�XWLOL]RX�HVWDV�
GXDV�VROXo}HV�

E� >��� YDORUHV@ 1D� DXOD� SUiWLFD� UHDOL]RX�D� GHWHUPLQDomR� GD� DFWLYLGDGH� GD�1D��.�$73DVH� HP�
JKRVWV� 4XDO�IRL�D�PHWRGRORJLD�XWLOL]DGD�SDUD�YLVXDOL]DU�D�DFWLYLGDGH�GD�1D��.�$73DVH"�
-XVWLILTXH�R�SURFHGLPHQWR�

F� >��� YDORUHV@1D�DXOD�SUiWLFD�UHDOL]RX�D�GHWHUPLQDomR�GD�DFWLYLGDGH�GD�1D��.�$73DVH�HP�JKRVWV�
([SOLTXH��MXVWLILFDQGR��SRUTXH�QR�HQVDLR�TXH�UHDOL]RX�QD�DXOD�WLQKD�XP�

WXER����FRQWHQGR�PHLR�GH�UHDFomR�H�$73��VHP�JKRVWV�
WXER����FRQWHQGR�PHLR�GH�UHDFomR�H�JKRVWV �VHP�$73�

G� >��� YDORUHV@ 3RUTXH�UHDOL]RX�D�SUHSDUDomR�GH�XP�FRQMXQWR�GH�WXERV��RV�TXDWUR�~OWLPRV���
FRQWHQGR�FRQFHQWUDo}HV�FUHVFHQWHV�GH�IRVIDWR"
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��� >���� YDORUHV@ 2V�PpWRGRV� XWLOL]DGRV� SDUD� LVRODU� RV� FRQVWLWXLQWHV� FHOXODUHV� H[LJHP� D�
UXSWXUD� FHOXODU� H� REWHQomR� GH� XPD� VXVSHQVmR� GRV� VHXV� FRQVWLWXLQWHV� QXP� PHLR� GH�
KRPRJHQHL]DomR�� 2� PHLR� XWLOL]DGR� SDUD� HVWD� ILQDOLGDGH� DSUHVHQWD� FRQVWLWXLQWHV� FRP�
IXQomR� EHP� GHILQLGD�� -XVWLILTXH� D� XWLOL]DomR� GRV� VHJXLQWHV� FRQVWLWXLQWHV� QR� PHLR� GH�
KRPRJHQL]DomR��
6DFDURVH

7ULV

('7$

��� �� YDORUHV���1XP�HQVDLR� FHOXODU� RQGH� VH� SUHWHQGH� DYDOLDU� R� HIHLWR� GRVH�UHVSRVWD� GR�

IiUPDFR�$��IRUDP�SUHSDUDGDV�YiULDV�VROXo}HV�GHVVH�IiUPDFR��$�FRQFHQWUDomR�GD�VROXomR�

VWRFN�GR�IiUPDFR�$�p�GH���P0��3UHSDURX�VH�XP�YROXPH�GH������/��GH�VROXo}HV�D���������

���H����0��&RPSOHWH�R�TXDGUR�FRP�RV�YROXPHV�D�DGLFLRQDU��$SUHVHQWH�WRGRV�RV�FiOFXORV��

9ROXPH�WRWDO� ������/

&RQFHQWUDomR�ILQDO 9ROXPH�GH�PHLR�GH�
FXOWXUD���/�

9ROXPH�GH�VROXomR�VWRFN�GH�
IiUPDFR���/�

���0

����0

����0

����0
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����� YDORUHV���1D�DXOD�SUiWLFD�DYDOLRX�D�DomR�DQWL�LQIODPDWyULD�XVDQGR�D�TXDQWLILFDomR�GR�
y[LGR�QtWULFR� �12���(�REWHYH�RV� VHJXLQWHV� UHVXOWDGRV�SDUD�12�SURGX]LGR�QD� FRQGLomR�
FRQWUROR�H�QD�SUHVHQoD�GH���FRQFHQWUDo}HV�GLIHUHQWHV��&���&��H�&���GH�XP�FRPSRVWR�TXH�
VH VXS}H�VHU�DQWL�LQIODPDWyULR��&RP�EDVH�QRV�VHJXLQWHV�GDGRV�UHVSRQGD�jV�TXHVW}HV�

D��1D�VXD�RSLQLmR�R�FRPSRVWR�DGLFLRQDGR�p�XP�DJHQWH�DQWL�LQIODPDWyULR"�6LP�RX�1mR��BB

-XVWLILTXH�DGHTXDGDPHQWH�

�ŽŶƚƌŽůŽ �ϭ �Ϯ �ϯ
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$1(;2�,,,� 5(68/7$'26�'26�,148e5,726�3('$*Ð*,&26�
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$QR�����������± ���6HPHVWUH

5HVXOWDGRV�QmR�GLVSRQLELOL]DGRV�DR�GRFHQWH�

$QR�����������± ���6HPHVWUH
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9LOD�5HDO��)HYHUHLUR GH�����
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$PpOLD�0��/RSHV�'LDV�GD�6LOYD


