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5(6802��7UDWD�VH�GH�XP�UHODWR�GH�H[SHULrQFLD�

FXMR� REMHWLYR� p� FRPSDUWLOKDU� R� SURFHVVR� GH�

H[HFXomR�GD�GLJLWDOL]DomR�H�GLVSRQLELOL]DomR�HP�

PHLR�HOHWU{QLFR�GD�5HYLVWD�/HSURV\�5HYLHZ�H�GH�

GDU�YLVLELOLGDGH�DRV�HVWXGRV�VREUH�KDQVHQtDVH�

HP�kPELWR� QDFLRQDO� H� LQWHUQDFLRQDO��&RQVWLWXL�

VH� GH� XP� UHODWR� EDVHDGR� QD� REVHUYDomR� GRV�

SURMHWR�� 2V� UHVXOWDGRV� REWLGRV� HYLGHQFLDP�

TXH� RV� SULQFLSDLV� REMHWLYRV� GR� SURMHWR� IRUDP�

DOFDQoDGRV��SRLV�D�UHYLVWD�Mi�HVWi�RSHUDQGR�HP�

PHLR� HOHWU{QLFR�� HP� FDUiWHU� GH� DFHVVR� DEHUWR�

H�DSUHVHQWD�QtYHLV�VDWLVIDWyULRV�GH�DFHVVR���$V�

HWDSDV� IRUDP� FRQFOXtGDV� GHQWUR� GRV� FULWpULRV�

HVWDEHOHFLGRV�LQLFLDOPHQWH�QR�SURMHWR��

3$/$95$6�&+$9(�� 5HODWR� GH� H[SHULrQFLD��

9LUWXDO�HP�6D~GH�+DQVHQtDVH��+DQVHQtDVH��

$%675$&7�� 7KLV� LV� DQ� H[SHULHQFH� UHSRUW�

ZKLFK� PDLQ� JRDO� LV� WR� VKDUH� WKH� SURFHVV� RI�

VFDQQLQJ�DQG�HOHFWURQLF�DYDLODELOLW\�RI�/HSURV\�

5HYLHZ� -RXUQDO�� DQG� DLPV� WR� JLYH� YLVLELOLW\� WR�

VWXGLHV�RQ�OHSURV\�RQ�QDWLRQDO�DQG�LQWHUQDWLRQDO�

OHYHOV�� ,W� LV� D� UHSRUW� EDVHG�RQ� WKH�REVHUYDWLRQ�

RI� WKH� SURIHVVLRQDOV� LQYROYHG� LQ� WKH� H[HFXWLRQ�

RI� WKH�SURMHFW��7KH� UHVXOWV� VKRZ� WKDW� WKH�PDLQ�

REMHFWLYHV� RI� WKH� SURMHFW�ZHUH� DFKLHYHG�� VLQFH�

WKH�MRXUQDO�LV�DOUHDG\�RSHUDWLQJ�RQOLQH��LQ�RSHQ�

DFFHVV� DQG� KDV� VDWLVIDFWRU\� OHYHOV� RI� DFFHVV���

7KH�VWDJHV�RI�WKH�SURMHFW�ZHUH�FRPSOHWHG�ZLWKLQ�

WKH�FULWHULD�HVWDEOLVKHG�LQLWLDOO\�

.(<:25'6�� ([SHULHQFH� UHSRUW�� 6FDQQLQJ��

/HSURV\�

��_�,1752'8d®2

2� SURMHWR� GH� 7H[WRV� &RPSOHWRV� HP�

+DQVHQtDVH�� GHVHQYROYLGR� HP� SDUFHULD� HQWUH�

R� ,QVWLWXWR� /DXUR� GH� 6RX]D� /LPD� �,/6/�� GD�

6HFUHWDULD�GH�(VWDGR�GD�6D~GH�GH�6mR�3DXOR�
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H� R� &HQWUR� /DWLQR�$PHULFDQR� H� GR� &DULEH� GH� ,QIRUPDomR� HP� &LrQFLDV� GD� 6D~GH�

�%,5(0(�23$6�206��WHYH�FRPR�REMHWLYR�SXEOLFDU�H�RIHUHFHU�DFHVVR�DEHUWR�j�SDUWH�

KDQVHQtDVH�FRP�YLVWDV�D�SURPRYHU�R�DXPHQWR�GD�YLVLELOLGDGH��DFHVVLELOLGDGH�H�XVR�GD�

LQIRUPDomR�QR�%UDVLO�H�QR�H[WHULRU��DWUDYpV�GH�XPD�FROHomR�GH�WtWXORV�UHSUHVHQWDWLYRV�

GR� WHPD�� � �&(1752�/$7,12�$0(5,&$12�(�'2�&$5,%(�'(� ,1)250$d®2�(0�

&,È1&,$6�'$�6$Ô'(��������

2�3URMHWR�WHYH�LQtFLR�QR�DQR�GH������FRP�R�REMHWLYR�GH�IRUWDOHFHU�D�%LEOLRWHFD�9LUWXDO�

HP�6D~GH�+DQVHQtDVH��%96�+DQVHQtDVH��FRPR�IRUPD�GH�DFHVVR�HTXLWDWLYR��RQOLQH�H�

LQWHJUDO�D�GRFXPHQWRV�VREUH�KDQVHQtDVH��GH�IRUPD�D�FRQWULEXLU�SDUD�VXD�GLVVHPLQDomR�

H�SUHVHUYDomR�GH�GRFXPHQWRV���&(1752�/$7,12�$0(5,&$12�(�'2�&$5,%(�'(�

,1)250$d®2�(0�&,È1&,$6�'$�6$Ô'(�� ����D���$R� WRGR� IRUDP�GLJLWDOL]DGDV� DV�

,/6/��7HVHV�H�'LVVHUWDo}HV��5HYLVWD�GH�/HSURORJLD�GH�6mR�3DXOR��������������5HYLVWD�

%UDVLOHLUD�GH�/HSURORJLD��������������5HYLVWD�,QWHUQDWLRQDO�-RXUQDO�RI�/HSURV\�������

������H�5HYLVWD�/HSURV\�5HYLHZ�������������

$VVLP�R�SUHVHQWH� UHODWR�GH�H[SHULrQFLD�GHVFUHYH�R� WUDEDOKR�GH�GLJLWDOL]DomR�H�

GLVSRQLELOL]DomR�HP�PHLR�GLJLWDO�GD�FROHomR�LPSUHVVD�GH������D������GD�UHYLVWD�/HSURV\�

5HYLHZ�� ~OWLPR� SHULyGLFR� SURFHVVDGR� QR� SURMHWR��$� UHYLVWD� /HSURV\� 5HYLHZ� p� XPD�

UHYLVWD�DFDGrPLFD�LQJOHVD�GH�JUDQGH�LPSDFWR�QD�iUHD�H�GH�JUDQGH�YDORU�KLVWyULFR�QDV�

HVIHUDV�LQVWLWXFLRQDLV�H�VRFLDLV��TXH�SXEOLFD�DUWLJRV�RULJLQDLV�VREUH�WRGRV�RV�DVSHFWRV�

GD�KDQVHQtDVH��LQFOXLQGR�SHVTXLVDV�VREUH�LQYHVWLJDomR�GRV�DVSHFWRV�PpGLFRV��ItVLFRV�

H�VRFLDLV�GD�GRHQoD�H�LQIRUPDo}HV�UHOHYDQWHV�SDUD�R�FRQWUROH�GD�KDQVHQtDVH��/(35$��

F�������3DVVRX�D�VHU�SXEOLFDGD�RQOLQH�D�SDUWLU�GR�DQR�GH������QD�SiJLQD�GD�UHYLVWD���

GHVVD�IRUPD�WRUQRX�VH�SRVVtYHO�DFHVVDU�SDUFLDOPHQWH�D�FROHomR��$WUDYpV�GD�LQLFLDWLYD�

GR�3URMHWR�7H[WRV�&RPSOHWRV�HP�+DQVHQtDVH�IRL�SRVVtYHO�UHVJDWDU�WRGD�D�PHPyULD�GD�

UHYLVWD��GHL[DQGR�D�GLVSRQtYHO�RQOLQH�LQWHJUDOPHQWH�

2V�REMHWLYRV�SULQFLSDLV�GHVVH�WUDEDOKR�FRQVLVWHP�HP�FRPSDUWLOKDU�D�H[SHULrQFLD�

GR�SURFHVVR�GH�GLJLWDOL]DomR�H�GLVSRQLELOL]DomR�GD�5HYLVWD�/HSURV\�5HYLHZ�H�GLYXOJDU�

YLVLELOLGDGH�DRV�HVWXGRV�VREUH�D�GRHQoD�HP�kPELWR�QDFLRQDO�H� LQWHUQDFLRQDO�� WHQGR�

HP� PHLR� HOHWU{QLFR� GD� UHYLVWD� /HSURV\� 5HYLHZ�� H� GHWDOKDU� RV� FULWpULRV�� SROtWLFDV� H�

GLJLWDOL]DGDV�

'H�DFRUGR�FRP�)HUUHLUD��������S�������

���KWWSV���ZZZ�OHSUD�RUJ�XN�OHSURV\�UHYLHZ
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$� KDQVHQtDVH� HQFRQWUD�VH� QHVVH� JUXSR� GH� GRHQoDV� QHJOLJHQFLDGDV� TXH� VmR�

FDUDFWHUL]DGDV�SRU�HVWDUHP�DVVRFLDGDV�D�UHJL}HV�RQGH�D�SRSXODomR�YLYH�HP�FRQGLo}HV�

GH� SREUH]D� H� DSUHVHQWDP� SUHFiULDV� FRQGLo}HV� GH� YLGD�� TXH� FRQWULEXHP� SDUD� D�

PDQXWHQomR� GR� TXDGUR� GH� GHVLJXDOGDGHV� VRFLDLV� H� UHSUHVHQWDP� XP� REVWiFXOR� DR�

FUHVFLPHQWR�GRV�SDtVHV�HP�GHVHQYROYLPHQWR�

6HJXQGR�D�:RUOG�+HDOWK�2UJDQL]DWLRQ�²�:+2��������D�WD[D�GH�SUHYDOrQFLD�GH�

KDQVHQtDVH�FDLX�FRQVLGHUDYHOPHQWH�QR�%UDVLO��(P������HUD�GH������FDVRV�UHJLVWUDGRV�

D�FDGD��������KDELWDQWHV��Mi�HP������UHJLVWURX������QRYRV�FDVRV�QR�PHVPR�JUXSR��1R�

HQWDQWR��D�:+2�FRQVLGHUD�TXH�R�YDORU�LGHDO�SDUD�HOLPLQDomR�GD�GRHQoD�p�GH�PHQRV�

GH���QRYR�FDVR�D�FDGD��������KDELWDQWHV��GHVVD�IRUPD�R�%UDVLO�DLQGD�HVWi�QR�JUXSR�GH�

SDtVHV�RQGH�D�KDQVHQtDVH�p�XP�SUREOHPD�GH�VD~GH�S~EOLFD�

���� ���� ���� ���� ���� ���� ���� ���� ���� ����

ÈIULFD ������ ������ ������ ������ ������ ������ ������ ������ ������ ������

$PpULFDV ������ ������ ������ ������ ������ ������ ������ ������ ������ ������

0HGLWHUkQHR�2ULHQWDO ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

6XGHVWH�$VLiWLFR ������� ������� ������� ������� ������� ������� ������� ������� ������� �������

3DFtILFR�2FLGHQWDO ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

(XURSH �� ��

7RWDO�*OREDO ������� ������� ������� ������� ������� ������� ������� ��������� ������� �������

5HJLmR�GD�206
1~PHUR�GH�QRYRV�FDVRV�QRWLILFDGRV�

7DEHOD�����7HQGrQFLDV�QD�GHWHFomR�GH�FDVRV�QRYRV�GH�KDQVHQtDVH��SRU�UHJLmR�GD�206�������
����

)RQWH��:25/'�+($/7+�25*$1,=$7,21���������WUDGXomR�QRVVD�

$QDOLVDQGR� RV� Q~PHURV� GR� EROHWLP� GD� :+2� SXEOLFDGR� HP� ������ p� SRVVtYHO�

'HVVD�IRUPD�p�GH�JUDQGH�UHOHYkQFLD�D�GLYXOJDomR�GH�IHUUDPHQWDV�GH�SHVTXLVD�

SDUD�HVWXGRV�VREUH�D�GRHQoD�TXH�OHYHP�R�SDtV�D�GLPLQXLU�D�LQFLGrQFLD�GH�QRYRV�FDVRV�

H�SRVWHULRUPHQWH�j�HUUDGLFDomR�GD�KDQVHQtDVH��'D�PHVPD�PDQHLUD��p� IXQGDPHQWDO�

TXH� D� H[SHULrQFLD� REWLGD� DWUDYpV� GD� UHDOL]DomR� GR� 3URMHWR� 7H[WRV� &RPSOHWRV� HP�

H[SHULrQFLD�DSOLFDU�R�FRQKHFLPHQWR�REWLGR�QR�VHX�FRWLGLDQR���
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*UHHQKDJK��������FLWD�D�LPSRUWkQFLD�GR�SURFHVVR�GH�GLJLWDOL]DomR�QR�DWXDO�FRQWH[WR�

GDV� HYROXo}HV� WHFQROyJLFDV�� VHQGR� HOD� XPD� DOWHUQDWLYD� SDUD� SUHVHUYDU� H� IDFLOLWDU� R�

DFHVVR�j�LQIRUPDomR��SURPRYHQGR�D�GLIXVmR�GR�FRQKHFLPHQWR��$�GLJLWDOL]DomR�JDUDQWH�

DFHVVR�DR�FRQWH~GR�LQIRUPDFLRQDO�VHP�D�QHFHVVLGDGH�GH�PDQXVHDU�R�RULJLQDO��IDWRU�

LPSRUWDQWH�SULQFLSDOPHQWH�TXDQGR�VH�WUDWD�GH�DFHUYRV�FRP�H[HPSODUHV�~QLFRV�RX�GH�

GLItFLO�DFHVVR�QD�iUHD��H�WDPEpP�GH�GRFXPHQWRV�FRP�DOWR�YDORU�KLVWyULFR�H�FXOWXUDO�

'D� PHVPD� PDQHLUD�� FRQIRUPH� FLWD� 1DUGLQR� H� &DUHJQDWR� ������� S�� ������ R�

GRFXPHQWR�HOHWU{QLFR�GHYH�VHU�FRQVLGHUDGR�FRPR�´XP�QRYR�VXSRUWH�SDUD�R�UHJLVWUR�GH�

LQIRUPDo}HV��TXH�VXUJH�QmR�SDUD�VXEVWLWXLU�R�OLYUR�LPSUHVVR��PDV�SDUD�FRPSOHPHQWi�OR�

HP�VXDV�OLPLWDo}HVµ��3RUWDQWR��p�LPSUHVFLQGtYHO�TXH�R�GRFXPHQWR�RULJLQDO�SHUPDQHoD�

DUPD]HQDGR�HP�ORFDO�DSURSULDGR�SDUD�VXD�SUHVHUYDomR�ItVLFD��FRPR�WDPEpP�SDUD�TXH�

VHMD�XPD�IRQWH�GH�YDOLGDomR�GDV�LQIRUPDo}HV�GLVSRVWDV�HP�DPELHQWH�GLJLWDO��

2V�DXWRUHV�FLWDP�DLQGD�TXH�FRP�R�SURFHVVR�GH�GLJLWDOL]DomR�R�GRFXPHQWR�JDQKD�

QRYDV� IRUPDV�GH�DFHVVR�H� FRP�VXD�GLVSRQLELOL]DomR�HP�ELEOLRWHFDV�GLJLWDLV� SRGHP�

VH�ODQoDU�QR�HVSDoR�YLUWXDO��DVVLP��D�SXEOLFDomR�HP�XPD�ELEOLRWHFD�GLJLWDO�SRVVLELOLWD�

EXVFDU�REUDV�GR�SDVVDGR��RIHUHFHQGR�D�HODV�PDLRUHV�SHUVSHFWLYDV�GH�XVR�QR�IXWXUR��

RUJDQL]DGDV�VLVWHPDWLFDPHQWH��RQGH�RV�GDGRV�VmR�DUPD]HQDGRV�HP�IRUPDWRV�GLJLWDLV�

H�DFHVVtYHLV�SRU�PHLR�GH�UHGHV�GH�FRPSXWDGRUHV��$VVLP��DFRPSDQKDQGR�DV�PXGDQoDV�

WHFQROyJLFDV�GDV�~OWLPDV�GpFDGDV��D�%,5(0(�23$6�206�FRPR�PHGLGD�HVWUDWpJLFD�

HYROXLX� LQYHVWLQGR�QD�FRQVWUXomR�H�GHVHQYROYLPHQWR�GD�%LEOLRWHFD�9LUWXDO�HP�6D~GH�

�%96��TXH�D�SDUWLU�GH�������DSUHVHQWRX�VH�FRPR� ´HVSDoR�FRPXP�GH�FRQYHUJrQFLD�

GR� WUDEDOKR� FRRSHUDWLYR� GH� SURGXWRUHV�� LQWHUPHGLiULRV� H� XVXiULRV� GH� LQIRUPDomRµ���

H� WpFQLFD� FRP� DFHVVR� XQLYHUVDO� QD� LQWHUQHW�� >���@� H� SRVVLELOLGDGH� UHDO� GH� DFHVVR�

HTXLWDWLYR�j�LQIRUPDomR�HP�VD~GHµ���&(1752�/$7,12�$0(5,&$12�(�'2�&$5,%(�

'(�,1)250$d®2�(0�&,È1&,$6�'$�6$Ô'(������D��S�����

'HVVD� IRUPD�� DLQGD� GH� DFRUGR� FRP� &(1752� /$7,12�$0(5,&$12� (� '2�

&$5,%(�'(�,1)250$d®2�(0�&,È1&,$6�'$�6$Ô'(������D��S�������

1R�DQR�GH�������GD�SDUFHULD�HQWUH�D�%,5(0(�23$6�206�H�GR�,QVWLWXWR�/DXUR�

GH�6RX]D�/LPD��IRL�FULDGD�D�%LEOLRWHFD�9LUWXDO�HP�6D~GH�+DQVHQtDVH��FXMR�REMHWLYR�p�

&(1752�/$7,12�$0(5,&$12�(�'2�&$5,%(�'(�,1)250$d®2�(0�&,È1&,$6�'$�
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$�EDVH�SDUD�IRUPDomR�LQLFLDO�GD�%96�KDQVHQtDVH�H�GR�SURMHWR�7H[WRV�&RPSOHWRV�

HP�+DQVHQtDVH�IRL�R�DFHUYR�GRFXPHQWDO�GD�%LEOLRWHFD�H�&HQWUR�GH�'RFXPHQWDomR�/XL]D�

.HIIHU�GR�,/6/��2�DFHUYR�p�FRQVLGHUDGR�VLQJXODU��SRLV�UHJLVWURX�DR�ORQJR�GRV�~OWLPRV�

���DQRV�H[SHULrQFLDV�GH�XP�SDtV�FRP�GLIHUHQWHV�SROtWLFDV�GH�FRQWUROH�H�LQWHUYHQo}HV�

WHUDSrXWLFDV�XWLOL]DGDV�QR�FRPEDWH�j�KDQVHQtDVH���&(1752�/$7,12�$0(5,&$12�(�

'2�&$5,%(�'(�,1)250$d®2�(0�&,È1&,$6�'$�6$Ô'(������D��

3DUWLQGR�GR�FRQWH[WR�GH�JHVWmR�H� LQIRUPDomR��R�3URMHWR�7H[WRV�&RPSOHWRV�HP�

+DQVHQtDVH� IRL� FRQVLGHUDGR� FRPR�PDUFR� SUHFXUVRU� DR� DYDQoR� H� VXFHVVR� GD� %96�

EHP�FRPR�GH�SHVTXLVDGRUHV� UHQRPDGRV�QD�iUHD�SRU�PHLR�GD�GLVSRQLELOL]DomR�GRV�

GRFXPHQWRV�� ID]HQGR� FRP� TXH� D� %96� +DQVHQtDVH� VH� WRUQDVVH� XPD� LPSRUWDQWH�

IHUUDPHQWD�GH� LQIRUPDomR�H�FRQKHFLPHQWR�SDUD�VXEVLGLDU�SURFHVVRV�GH�GHFLVmR�HP�

VD~GH�QD�iUHD� �&(1752�/$7,12�$0(5,&$12�(�'2�&$5,%(�'(� ,1)250$d®2�

(0�&,È1&,$6�'$�6$Ô'(������D��

��_�0$7(5,$,6�(�0e72'26

2� GHVHQYROYLPHQWR� GR� SURFHVVR� GH� GLJLWDOL]DomR� H� GLVSRQLELOL]DomR� HP� PHLR�

GLJLWDO�GD�UHYLVWD�/HSURV\�5HYLHZ��RFRUUHX�QD�ELEOLRWHFD�GR�,/6/�H�QDV�GHSHQGrQFLDV�

GH������

$�H[HFXomR�GR�SURMHWR�FRPSUHHQGHX�DV�VHJXLQWHV�HWDSDV��UHDOL]DomR�GH�LQYHQWiULR�

GR� DFHUYR�� REWHQomR� GH� FHVVmR� GRV� GLUHLWRV� DXWRUDLV�� GLJLWDOL]DomR�� SURFHVVDPHQWR�

WpFQLFR��SUHVHUYDomR�GRV�DUTXLYRV�GLJLWDOL]DGRV��SUHVHUYDomR�GRV�PDWHULDLV�LPSUHVVRV��

GLVSRQLELOL]DomR� HP�PHLR� HOHWU{QLFR�� LQGH[DomR� GRV� DUWLJRV� HP� EDVHV� GH� GDGRV� H�

GLYXOJDomR�

HQYROYLGRV� QD� H[HFXomR� GR� SURMHWR� UHODWD�VH� R� VHJXLQWH� SURFHVVR� GH� WUDEDOKR� H� D�

GHVFULomR�GDV�HWDSDV�UHDOL]DGDV�

� ,QYHQWiULR�GR�DFHUYR�GD�UHYLVWD��HWDSD�GH�UHVSRQVDELOLGDGH�GR�,/6/��)R�
UDP� ORFDOL]DGRV����� IDVFtFXORV�� FRQWHQGR��������SiJLQDV��SXEOLFDGDV�HQ�
WUH������������$OJXPDV�SiJLQDV�SRVVXtDP�PDQFKDV�DPDUHODGDV�FDXVDGDV�
SHOD� LGDGH� GR� GRFXPHQWR�� H� FRQVWDWRX�VH� D� DXVrQFLD� GH� VHWH� IDVFtFXORV��

�
�

GRV��R�UHVWDQWH�HUDP�Q~PHURV�TXH�QmR�KDYLDP�VLGR�SXEOLFDGRV��2�IDVFtFXOR�
TXH�IDOWDYD�IRL�HQYLDGR�SHOR�HGLWRU�SDUD�FRPSOHWDU�D�FROHomR�GR�LQVWLWXWR��

� &HVVmR�GH�GLUHLWRV�DXWRUDLV��HWDSD�GH�UHVSRQVDELOLGDGH�GR�,/6/��)RL�UHDOL�
]DGR�FRQWDWR�MXQWR�DR�HGLWRU�GD�UHYLVWD�SDUD�REWHQomR�GD�FHVVmR�SDUD�GLUHL�
WRV�GH�SXEOLFDomR�QD�,QWHUQHW�QD�PRGDOLGDGH�DFHVVR�DEHUWR��GH�DFRUGR�FRP�
D� OHL�Q���������GH����GH� IHYHUHLUR�GH������TXH�HVWDEHOHFH�FULWpULRV�VREUH�
GLUHLWRV�DXWRUDLV��
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� 'LJLWDOL]DomR�� DWUDYpV�GH�SURFHVVR� OLFLWDWyULR�� IRL� FRQWUDWDGD�HPSUHVD�HV�

UHDOL]DULDP�R�VHUYLoR�H�GRV�HTXLSDPHQWRV�TXH�VHULDP�DGTXLULGRV�IRL�H[HFXWD�
GR�FRP�D�FRRSHUDomR�GD�%,5(0(�23$6�206���$V�GLJLWDOL]Do}HV�IRUDP�UHD�
OL]DGDV��H[FOXVLYDPHQWH��QR�VFDQQHU�=HXWVFKHO��PRGHOR�2PQLVFDQ��������
HTXLSDPHQWR�GH�DOWD� UHVROXomR�GH�SURSULHGDGH�GR� ,/6/��(VVD�HWDSD� WHYH�
GXUDomR�GH�WUrV�PHVHV��3RU�VHJXUDQoD�GDV�REUDV��WRGR�R�WUDEDOKR�IRL�UHD�

GH�SUHVHUYDomR��GHVVD�IRUPD��DQWHV�GH�VHU�HQFDPLQKDGR�SDUD�R�ODERUDWyULR�
GH�GLJLWDOL]DomR��IRL�QHFHVViULR�TXH�R�PDWHULDO�IRVVH�HQFDPLQKDGR�DR�VHWRU�

UHHQFDPLQKDGR�SDUD�QRYD�HQFDGHUQDomR�

� 3URFHVVDPHQWR� WpFQLFR�� D� HPSUHVD� FRQWUDWDGD� UHDOL]RX� WUDWDPHQWR� GDV�
LPDJHQV��SDUD�UHWLUDGD�GH�PDQFKDV�GDV�SiJLQDV�H�HIHWXRX�R�SURFHVVDPHQWR�
GH�2&5�QR� WH[WR� �5HFRQKHFLPHQWR�ÐSWLFR�GH�&DUDFWHUHV���SDUD�SRVWHULRU�
FRQYHUVmR�GRV�GRFXPHQWRV�HP�IRUPDWR�3')�SHVTXLViYHO��)RUPDWR�3RUWiWLO�
GH�'RFXPHQWR���7DPEpP��IRL�DWULEXtGR�'2,�� ��DRV�DU�
WLJRV��

� 3UHVHUYDomR�GRV�DUTXLYRV�GLJLWDOL]DGRV��DSyV�D�GLJLWDOL]DomR�GR�DFHUYR�
LQGLFDGR�IRUDP�JHUDGRV���*%�GH�LPDJHQV�HP�IRUPDWR�-3(*�FRP�UHVROXomR�
���[����%3,�H���*%�GH�DUTXLYRV�3')��DPERV�GLVSRQLELOL]DGRV�QR�VHUYLGRU�
GH�GDGRV�GR�,QVWLWXWR��3DUD�PDLRU�VHJXUDQoD�GHVVHV�DUTXLYRV�IRL�UHDOL]DGR�
FRSLD�GH�VHJXUDQoD�HP�+'�H[WHUQR��7RGRV�RV�DUTXLYRV�JHUDGRV�UHFHEHUDP�

�
omR�GH�FDUDFWHUHV�LQYiOLGRV�H�SRVWHULRU�SHUGD�GRV�DUTXLYRV��2V�DUWLJRV�IRUDP�
QRPHDGRV�GH�DFRUGR�FRP�VHX�YROXPH��Q~PHUR�H�VHTXHQFLD�HP�TXH�DSDUH�
FHP�QD�UHYLVWD��YROXPH�����Q~PHUR����DUWLJR�Q~PHUR��� �Y��Q�D���SGI��

� 3UHVHUYDomR�GR�PDWHULDO�LPSUHVVR��WRGRV�RV�IDVFtFXORV�LPSUHVVRV�GD�UH�
YLVWD�IRUDP�HQFDPLQKDGRV�SDUD�D�6HomR�GH�$FHUYR�5HWURVSHFWLYR�GD�%LEOLR�
WHFD��RQGH�IRUDP�DUPD]HQDGRV�HP�DFHVVR�UHVWULWR��FRP�LOXPLQDomR�DGHTXD�

� 'LVSRQLELOL]DomR�HP�PHLR�HOHWU{QLFR��DWUDYpV�GH�SURFHVVR� OLFLWDWyULR�� IRL�
FRQWUDWDGD� HPSUHVD� HVSHFLDOL]DGD� HP� GHVHQYROYLPHQWR� GH� SiJLQD� QD� ,Q�
WHUQHW��SDUD�FULDomR�GD�SiJLQD�GH�UHSRVLWyULR�GRV�DUWLJRV��(VVD�HWDSD�WHYH�D�
GXUDomR�GH�VHLV�PHVHV��)RL�GHVHQYROYLGD�D�SiJLQD�GH�,QWHUQHW��TXH�FRQVWLWXL�
R� UHSRVLWyULR� GRV� DUWLJRV� GLJLWDOL]DGRV�� WHP� FDUiWHU� GH� DFHVVR� DEHUWR� DRV�
GRFXPHQWRV�H�IHUUDPHQWD�GH�EXVFD��TXH�YLVD�IDFLOLWDU�D�UHFXSHUDomR�GR�FRQ�
WH~GR�QR�PRPHQWR�GD�SHVTXLVD��8WLOL]D�FRPR�IRQWHV�GH�EXVFD�RV�FDPSRV��
WtWXOR��DXWRU��YROXPH�H�DQR�GH�SXEOLFDomR��3HUPLWH�WDPEpP�D�XWLOL]DomR�GH�
RSHUDGRUHV� ERROHDQRV��$� SiJLQD� IRL� GHVHQYROYLGD� HP� OtQJXD� LQJOHVD� SDUD�
DPSOLDomR�GR�DFHVVR�

� ,QGH[DomR��HWDSD�GH�UHVSRQVDELOLGDGH�GR�,/6/��(P�DQGDPHQWR��,QLFLDOPHQ�
WH� IRUDP�SUHYLVWRV����PHVHV�SDUD�D� FRQFOXVmR�GD� LQGH[DomR�� QR�HQWDQWR�
HVWD�DWLYLGDGH�GHPDQGD�DOWR�FRQKHFLPHQWR�WpFQLFR�GD�0HWRGRORJLD�/,/$&6�
H� DQiOLVH�PLQXFLRVD� GR� FRQWH~GR� GRV� DUWLJRV�� GHVVD� IRUPD� HVWH� WUDEDOKR�
FRQWLQXD� VHQGR� GHVHQYROYLGR� SHOD� HTXLSH� GH� ELEOLRWHFiULRV� GR� ,/6/�� VHP�

���KWWS���OHSUHY�LOVO�EU�
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� 'LYXOJDomR��GH�UHVSRQVDELOLGDGH�FRQMXQWD�HQWUH�R�,/6/�H�D�%,5(0(�23$6�
206��(QFRQWUD�VH�HP�DQGDPHQWR��SRLV�R�SRUWDO�GH�UHSRVLWyULR�Mi�HVWi�DWLYR��
VHQGR�SRVVtYHO�R�DFHVVR�RQOLQH�H�JUDWXLWR�DRV�DUWLJRV�����

��_�5(68/7$'26

2V�UHVXOWDGRV�HYLGHQFLDP�TXH�RV�SULQFLSDLV�REMHWLYRV�GR�SURMHWR�IRUDP�DOFDQoDGRV��

7RGR� R� DFHUYR� GD� UHYLVWD� /HSURV\� 5HYLHZ� HQFRQWUD�VH� GLJLWDOL]DGR� DWHQGHQGR� RV�

DFHVVR�DEHUWR��DWUDYpV�GR�HQGHUHoR�KWWS���OHSUHY�LOVO�EU��

)LJXUD���²�+RPHSDJH�GD�/HSURV\�5HYLHZ

)RQWH��/HSURV\�5HYLHZ�������

'HVGH� D� GLVSRQLELOL]DomR� GD� SiJLQD� GH� ,QWHUQHW�� HP�PDUoR� GH� ����� Mi� IRUDP�

FRQWDELOL]DGRV�FHUFD�GH��������DFHVVRV�DWp�GH]HPEUR�GH������DWUDYpV�GR�FRQWDGRU�

���KWWS���OHSUHY�LOVO�EU��
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����

)RQWH��6WDW&RXQWHU�²�/HSURV\�5HYLHZ�������

'H� DFRUGR� FRP� D� )LJXUD� �� p� SRVVtYHO� REVHUYDU� TXH� R� REMHWLYR� GH� DPSOLDU� H�

GHPRFUDWL]DU�R�DFHVVR�DR�FRQWH~GR�GD�5HYLVWD�/HSURV\�5HYLHZ�GH�PDQHLUD�JOREDO�IRL�

DOFDQoDGR��SRLV�D�GLVWULEXLomR�GH�YLVLWDV�j�SiJLQD��QD�DPRVWUDJHP�GR�PrV�GH�IHYHUHLUR�

GH�������VH�Gi�GH�PDQHLUD�DPSODPHQWH�GLVWULEXtGD�QR�PDSD�

)LJXUD���²�'LVWULEXLomR�JOREDO�GH�DFHVVRV�DR�UHSRVLWyULR�GD�5HYLVWD�/HSURV\�5HYLHZ�HP�
IHYHUHLUR�GH�����

)RQWH��6WDW&RXQWHU�²�/HSURV\�5HYLHZ�������

'H�DFRUGR�FRP�R�4XDGUR���p�SRVVtYHO�YLVXDOL]DU�TXH�D�PDLRU�SDUWH�GDV�HWDSDV�
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UHVWDP�VRPHQWH�DV�HWDSDV�GH�LQGH[DomR�GRV�GRFXPHQWRV�QD�%96�+DQVHQtDVH��TXH�

SXEOLFDomR�GR�UHSRVLWyULR�GLJLWDO�GD�UHYLVWD�H�QmR�SRVVXL�HVWLPDWLYD�GH� WpUPLQR��SRLV�

VHUi�GH�DomR�FRQWLQXD��

(WDSD 5HVSRQVDELOLGDGH
3HUtRGR�GH�
UHDOL]DomR

6WDWXV

5HDOL]DomR�GH�LQYHQWiULR�GR�
DFHUYR

,/6/ RXW�������D�MDQ������ &RQFOXtGD

2EWHQomR�GH�FHVVmR�GRV�
GLUHLWRV�DXWRUDLV

,/6/�H�%,5(0( IHY������ &RQFOXtGD

'LJLWDOL]DomR ,/6/�H�%,5(0(
PDU�������D�PDLR�
����

&RQFOXtGD

3URFHVVDPHQWR�WpFQLFR ,/6/�H�%,5(0( MXQ�������D�MXQ������ &RQFOXtGD

3UHVHUYDomR�GRV�DUTXLYRV�
GLJLWDOL]DGRV

,/6/ MXO������ &RQFOXtGD

'LVSRQLELOL]DomR�HP�PHLR�
HOHWU{QLFR

,/6/
DJR�������D�PDU��
����

&RQFOXtGD

,QGH[DomR�GRV�DUWLJRV�HP�
EDVHV�GH�GDGRV

,/6/�H�%,5(0( LQtFLR�HP�MXQ�������
(P�
DQGDPHQWR

'LYXOJDomR ,/6/�H�%,5(0( LQLFLR�HP�PDU������
(P�
DQGDPHQWR

4XDGUR���²�(WDSDV�GR�SURMHWR

)RQWH��HODERUDGR�SHOR�DXWRU�

��_�&216,'(5$d¯(6�

$� GLJLWDOL]DomR� H� GLVSRQLELOL]DomR� HP� PHLR� HOHWU{QLFR� GH� XPD� FROHomR� GDV�

SURSRUo}HV� GD� 5HYLVWD� /HSURV\� 5HYLHZ� p� XP� SURFHVVR� ORQJR�� WUDEDOKRVR�� GH� DOWR�

LQYHVWLPHQWR�H�TXH�QHFHVVLWD�GR�IRUWH�HQYROYLPHQWR�GD�HTXLSH�GH�WUDEDOKR�SDUD�VXD�

UHDOL]DomR�H�FRQFOXVmR�GH�IRUPD�VDWLVIDWyULD��1R�FDVR�GR�3URMHWR�7H[WRV�&RPSOHWRV�HP�

+DQVHQtDVH�D�SDUFHULD�FRP�D�%,5(0(�23$6�206��LQVWLWXLomR�FRP�H[SHUWLVH�QD�iUHD�

GH�LQIRUPDomR�HP�VD~GH��IRL�XP�GLIHUHQFLDO�SDUD�R�VXFHVVR�GR�SURMHWR��

'XUDQWH�D�H[HFXomR�GR�SURFHVVR�GH�GLJLWDOL]DomR�R�IDWR�GH�SDUWH�GR�DFHUYR�GD�

UHYLVWD�HVWDU�HQFDGHUQDGR�WRUQRX�HVVD�HWDSD�PDLV�OHQWD��SRLV�IRL�QHFHVViULR�HQFDPLQKDU�

R�YROXPH�SDUD�GHVHQFDGHUQDU�H�D�SDUWLU�GHVVH�PRPHQWR�PDQXVHi�OR�GH�IRUPD�PXLWR�

FXLGDGRVD��XPD�YH]�TXH�FRP�DV�SiJLQDV�VROWDV�D�SRVVLELOLGDGH�GH�PLVWXUi�ODV�RX�SHUGr�

FRQIHULVVH�DV�SiJLQDV�XPD�D�XPD�SDUD�WRUQDU�D�HQFDGHUQi�ODV��

UHVSRQViYHO�SHOR�GHVHQYROYLPHQWR�GD�SiJLQD�GH�UHSRVLWyULR�GRV�DUTXLYRV�GLJLWDOL]DGRV��

$�HPSUHVD�VHOHFLRQDGD�QR�SURFHVVR�GH�OLFLWDomR�QXQFD�KDYLD�WUDEDOKDGR�FRP�SHULyGLFRV�
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VLVWHPDV�GR�,/6/��FRQIHULQGR�DV�LQIRUPDo}HV�SXEOLFDGDV�H�RIHUHFHQGR�VXSRUWH�WpFQLFR�

GLUHWR�D�HPSUHVD�FRQWUDWDGD��

XP�PRPHQWR�GH�DSUHQGL]DGR�WHyULFR�H�SUiWLFR�~QLFRV��SRLV�SRVVLELOLWRX�FRQWDWR�FRP�

'HVVD�IRUPD��VH�FRQFOXL�TXH�D�GLJLWDOL]DomR�H�SXEOLFDomR�HP�PHLR�HOHWU{QLFR�

TXH�DQWHV�DWLQJLD�XP�SHTXHQR�JUXSR�GH�SHVTXLVDGRUHV�H� WDPEpP�FRQWULEXL� SDUD�D�

SUHVHUYDomR�H�LQWHJULGDGH�GR�PDWHULDO�RULJLQDO�LPSUHVVR��

5()(5È1&,$6

$506��:���$Q�LQWURGXFWLRQ�WR�GLJLWDO�OLEUDULHV��,Q��BBBBBB��'LJLWDO�OLEUDULHV��&DPEULGJH��0,7��F������
'LVSRQtYHO�HP���KWWS���ZZZ�FV�FRUQHOO�HGX�Z\D�GLJOLE�06�����&KDSWHU��KWPO!��$FHVVR�HP�����DEU��
�����

%5$6,/��0LQLVWpULR�GD�6D~GH��6HFUHWDULD�GH�3ROtWLFDV�GD�6D~GH��'HSDUWDPHQWR�GH�$WHQomR�%iVLFD��
*XLD�SDUD�R�FRQWUROH�GD�+DQVHQtDVH��%UDVtOLD��0LQLVWpULR�GD�6D~GH��������

&(1752�/$7,12�$0(5,&$12�(�'2�&$5,%(�'(�,1)250$d®2�(0�&,È1&,$6�'$�6$Ô'(��
2UJDQL]DomR�3DQ�$PHULFDQD�GD�6D~GH��2UJDQL]DomR�0XQGLDO�GD�6D~GH��3URMHWR�%96�+DQVHQtDVH�
����
����D��,QIRUPH�7pFQLFR��%,5�,7�����

&(1752�/$7,12�$0(5,&$12�(�'2�&$5,%(�'(�,1)250$d®2�(0�&,È1&,$6�'$�6$Ô'(��
2UJDQL]DomR�3DQ�$PHULFDQD�GD�6D~GH��7H[WRV�FRPSOHWRV�HP�+DQVHQtDVH��SURSRVWD�GH�SURMHWR�GH�
HYROXomR�GD�%96�+DQVHQtDVH��6mR�3DXOR�������

&(1752�/$7,12�$0(5,&$12�(�'2�&$5,%(�'(�,1)250$d®2�(0�&,È1&,$6�'$�6$Ô'(��%96�
+DQVHQtDVH��PDQXDO�GH�SURFHGLPHQWRV�SDUD�GLJLWDOL]DomR�GH�GRFXPHQWRV��YHUVmR����6mR�3DXOR��
����E�

)(55(,5$��1��,��$�KDQVHQtDVH�QR�FRQWH[WR�GDV�GRHQoDV�QHJOLJHQFLDGDV��,Q��$/9(6��(��'���
)(55(,5$��7��/���)(55(,5$��,��1�� ��%UDVtOLD��1(63520��������
S��������'LVSRQtYHO�HP���KWWS���ZZZ�PRUKDQ�RUJ�EU�YLHZV�XSORDG�KDQVHQLDVHDYDQFRHV�SGI!��$FHVVR�
HP�����IHY�������

*5((1+$*+��5��'��'LJLWDOL]DomR�GH�REUDV�UDUDV��DOJXPDV�FRQVLGHUDo}HV��3HUVSHFWLYDV�HP�
&LrQFLD�GD�,QIRUPDomR��%HOR�+RUL]RQWH��Y������Q�����S�����������������'LVSRQtYHO�HP���KWWS���G[�GRL�
RUJ���������6����������������������!��$FHVVR�HP����IHY�������

,167,7872�/$852�'(�628=$�/,0$��/HSURV\�5HYLHZ��%DXUX��������'LVSRQtYHO�HP��KWWS���OHSUHY�LOVO�
EU���$FHVVR�HP�����DEU�������

/(35$��/HSURV\�5HYLHZ��(QJODQG��F������'LVSRQtYHO�HP��KWWSV���ZZZ�OHSUD�RUJ�XN�OHSURV\�UHYLHZ��
$FHVVR�HP�����DEU��������

1$5',12��$��7��'���&$5(*1$72��6��(��2�IXWXUR�GRV�OLYURV�GR�SDVVDGR��D�ELEOLRWHFD�GLJLWDO�
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FRQWULEXLQGR�QD�SUHVHUYDomR�H�DFHVVR�jV�REUDV�UDUDV��(P�4XHVWmR��3RUWR�$OHJUH��Y������Q�����S��
���������MXO��GH]��������'LVSRQtYHO�HP���KWWS���ZZZ�VHHU�XIUJV�EU�LQGH[�SKS�(P4XHVWDR�DUWLFOH�
YLHZ�������!��$FHVVR�HP�����DEU��������

67$7�&2817(5��/HSURV\�5HYLHZ��'XEOLQ��F������'LVSRQtYHO�HP����KWWSV���
VWDWFRXQWHU�FRP�S���������VXPPDU\�"DFFRXQWBLG �������	ORJLQB
LG �	FRGH ED���I����DF�����G�������E����I�	JXHVWBORJLQ �!��$FHVVR�HP�����IHY�������

:25/'�+($/7+�25*$1,=$7,21���*OREDO�OHSURV\�XSGDWH��������DFFHOHUDWLQJ�UHGXFWLRQ�RI�GLVHDVH�
EXUGHQ��:HHNO\�HSLGHPLRORJLFDO�UHFRUG��*HQHEUD��Y������S�����������������'LVSRQtYHO�HP���KWWS���
DSSV�ZKR�LQW�LULV�ELWVWUHDP�KDQGOH��������������:(5�����SGI"VHTXHQFH �!��$FHVVR�HP�����IHY��
�����


