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DXWRPiWLFD�GD�%LEOLRWHFD�8QLYHUVLWiULD�GD�8)-)�

FRP�RV�GDGRV�IRUQHFLGRV�SHOR�D��DXWRU�D�
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)D]HU VDEmR p XPD SUiWLFD VLPSOHV UHDOL]DGD URWLQHLUDPHQWH WDPEpP SRU SHVVRDV

FRPXQV� TXH EXVFDP XPD FHUWD HFRQRPLD H QmR WrP R TXH ID]HU FRP R yOHR GHVFDUWDGR�

(QWUHWDQWR DSHVDU GH VLPSOHV� p XPD SUiWLFD H[DXVWLYD� H[LJH TXH DUWHVmR SDVVH YiULRV

PLQXWRV KRPRJHQHL]DQGR D PLVWXUD H SRGH WDPEpP VHU DFHQWXDGDPHQWH SHULJRVD� OHYDQGR

HP FRQVLGHUDomR R FRQWDWR GLUHWR FRP VROXo}HV DOFDOLQDV IRUWHV H JDVHV HPLWLGRV SHOD

UHDomR�

'XUDQWH DV SHVTXLVDV IRL SRVVtYHO QRWDU TXH D iUHD GH FRVPpWLFRV p EDVWDQWH

DEUDQJHQWH H YHP DXPHQWDQGR VHX HVSDoR GH PHUFDGR� 2 %UDVLO RFXSD XP GRV SULPHLURV

OXJDUHV HP HVFDOD PXQGLDO QR PHUFDGR GH +LJLHQH 3HVVRDO� 3HUIXPDULD H &RVPpWLFRV� FRP

VXDV�YiULDV�LQRYDo}HV�HP�SURGXWRV�

'HQWUH RV PDLV XWLOL]DGRV HVWmR RV VDERQHWHV HP EDUUD� TXH SRVVXHP JUDQGH

DEUDQJrQFLD GH PHUFDGR H DOFDQoDP DWp RV S~EOLFRV PDLV HVSHFtILFRV GH PHUFDGR� VHQGR R

FDVR�GRV�VDERQHWHV�DUWHVDQDLV��

2EVHUYDQGR HVVH SDQRUDPD� HVWH WUDEDOKR SURS{V HODERUDU XP HTXLSDPHQWR PLVWR�

PDLV EDUDWR TXH DV RSo}HV DWXDOPHQWH GLVSRQtYHLV� TXH SRVVLELOLWH D SURGXomR GH VDEmR H

VDERQHWHV DUWHVDQDLV HP FDVD� RIHUHFHQGR PDLV VHJXUDQoD�FRPRGLGDGH H RSRUWXQLGDGHV GH

HPSUHHQGLPHQWR�

3DODYUDV�FKDYH� 6DERDULD��6XVWHQWDELOLGDGH��(FRGHVLJQ� ,QRYDomR��$UWHVDQDO�

$%675$&7
6RDS PDNLQJ LV D VLPSOH SUDFWLFH URXWLQHO\ GHYHORSPHQW E\ RUGLQDU\ SHRSOH WRR� ZKR

VHHN HFRQRP\ DQG KDYH QRWKLQJ WR GR ZLWK GLVFDUGHG RLO� +RZHYHU� GHVSLWH EHLQJ VLPSOH� LW LV

DQ H[KDXVWLQJ SUDFWLFH� UHTXLULQJ WKH DUWLVDQ WR VSHQG VHYHUDO PLQXWHV KRPRJHQL]LQJ WKH

PL[WXUH DQG FDQ DOVR EH PDUNHGO\ GDQJHURXV� FRQVLGHULQJ VKRXOG EH JLYHQ WR GLUHFW FRQWDFW

ZLWK�VWURQJ�DONDOLQH�VROXWLRQV�DQG�JDVHV�HPLWWHG�E\�WKH�UHDFWLRQ�

'XULQJ WKH UHVHDUFK LW ZDV SRVVLEOH WR QRWLFH WKDW WKH FRVPHWLFV DUHD LV TXLWH

FRPSUHKHQVLYH DQG KDV EHHQ LQFUHDVLQJ LWV PDUNHW VKDUH� %UD]LO RFFXSLHV RQH RI WKH ILUVW

SODFHV LQ ZRUOG VFDOH LQ WKH 3HUVRQDO +\JLHQH� 3HUIXPHU\ DQG &RVPHWLFV PDUNHW� ZLWK LWV

YDULRXV�SURGXFW�LQQRYDWLRQV�

2EVHUYLQJ WKLV VFHQDULR� WKLV ZRUN SURSRVHG WR GHYHORS D PL[HG HTXLSPHQW� FKHDSHU

WKDQ WKH FXUUHQWO\ DYDLODEOH RSWLRQV� WKDW DOORZV WKH SURGXFWLRQ RI VRDS DQG KDQGPDGH VRDSV

DW�KRPH��RIIHULQJ�PRUH�VHFXULW\��FRQYHQLHQFH�DQG�RSSRUWXQLWLHV�IRU�HQWUHSUHQHXUVKLS�
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7DEHOD����� &URQRJUDPD�WUDEDOKR�GH�FRQFOXVmR�GH�FXUVR �

)LJXUD����� 5HDomR�GH�VDSRQLILFDomR ��

)LJXUD����� 0iTXLQD�GH�6DERQHWHV�5,0$4 ��

)LJXUD����� 0iTXLQD�SDUD�6DEmR�)(1248,0,&$ ��

)LJXUD����� 3DLQHO�GH�HVWLOR�GH�YLGD ��

)LJXUD����� 3DLQHO�GH�VLPLODUHV�H�DQiORJRV ��

7DEHOD ���� 3HUFHQWXDO GRV HPSUHHQGHGRUHV LQLFLDLV� VHJXQGR DV PRWLYDo}HV SDUD LQLFLDU XP QRYR
QHJyFLR��%UDVLO������������������������������������������������������������������������������������������������������������������������������������

7DEHOD ���� 3HUFHQWXDO GD SRSXODomR VHJXQGR ³RV VRQKRV SURILVVLRQDLV´� FRPSDUDomR HQWUH RV
LQGLYtGXRV�QmR�HPSUHHQGHGRUHV�H�HPSUHHQGHGRUHV�SRU�HVWiJLR��%UDVLO�������������������������������������������

7DEHOD ���� 0RWLYDomR GRV HPSUHHQGHGRUHV LQLFLDLV� WD[DV �HP �� SDUD RSRUWXQLGDGH H QHFHVVLGDGH�
SURSRUomR VREUH HPSUHHQGHGRUHV HP HVWiJLR LQLFLDO �7($� �HP �� HVWLPDWLYDV �HP XQLGDGHV� H UD]mR
HQWUH�RSRUWXQLGDGH�H�QHFHVVLGDGH��%UDVLO������������������������������������������������������������������������������������������

)LJXUD����� *HUDomR�GH�DOWHUQDWLYDV ��

)LJXUD����� 5HQGHU�GLJLWDO ��

)LJXUD������5HQGHU�GLJLWDO�DPELHQWDGR����������������������������������������������������������������������������������������������������

7DEHOD����� 7DEHOD�GH�SUHoR�GH�YDUHMR�GRV�FRPSRQHQWHV ��
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������&RQFRUUHQWHV ��
������5HIHUrQFLDV ��

���'(6(192/9,0(172�352-(78$/ ��
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������3URGXWR ��
������3URFHVVR�SURGXWLYR�H�YLDELOLGDGH ��

5()(5Ç1&,$6 ��

$1(;2 ��
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)D]HU VDEmR p XPD SUiWLFD VLPSOHV UHDOL]DGD URWLQHLUDPHQWH WDPEpP SRU SHVVRDV

FRPXQV� TXH EXVFDP XPD FHUWD HFRQRPLD H QmR WrP R TXH ID]HU FRP R yOHR GHVFDUWDGR

XWLOL]DGR QR SUHSDUR GDV UHIHLo}HV� (VWD DOWHUQDWLYD p XPD GDV PDLV HILFLHQWHV TXDQGR VH

WUDWD HP GDU XP GHVWLQR PDLV FRUUHWR SDUD HVWH SURGXWR� (QWUHWDQWR HVWD QmR p PDLV

DSOLFDGD� SRLV DSHVDU GH VLPSOHV� p XPD SUiWLFD H[DXVWLYD� H[LJH TXH DUWHVmR SDVVH YiULRV

PLQXWRV KRPRJHQHL]DQGR D PLVWXUD H SRGH WDPEpP VHU DFHQWXDGDPHQWH SHULJRVD� OHYDQGR

HP FRQVLGHUDomR R FRQWDWR GLUHWR FRP VROXo}HV DOFDOLQDV IRUWHV H JDVHV HPLWLGRV SHOD

UHDomR TXtPLFD� 3RU HVWH H RXWURV PRWLYRV UHODFLRQDGRV j IDOWD GH HGXFDomR VRFLRDPELHQWDO�

GLDULDPHQWH HP PLOK}HV GH ODUHV� R yOHR XWLOL]DGR QD FRFomR GRV DOLPHQWRV p MRJDGR IRUD

SHOR UDOR GD SLD� RX GHVSHMDGR QR OL[R FRPXP� TXH SRVWHULRUPHQWH VHUi OHYDGR j XP DWHUUR H

DFDEDUi FRQWDPLQDQGR R OHQoRO IUHiWLFR� (VWH DWR DSDUHQWHPHQWH LQRIHQVLYR JHUD LPSDFWRV

DPELHQWDLV�JUDYHV�

'XUDQWH DV SHVTXLVDV IRL SRVVtYHO QRWDU TXH R VHWRU GH FRVPpWLFRV p DEUDQJHQWH H

VHJXH HP H[SDQVmR� 6HJXQGR D $%,+3(& R %UDVLO HVWi HQWUH RV SULPHLURV QR UDQNLQJ

PXQGLDO TXDQGR VH WUDWD GR PHUFDGR GH +LJLHQH 3HVVRDO� 3HUIXPDULD H &RVPpWLFRV� R SDtV

WDPEpP p UHIHUrQFLD QR TXHVLWR LQRYDomR� WHQGR FRPR SULQFLSDO SURGXWR VDERQHWHV HP

EDUUD� TXH DOFDQoDP H[WHQVD SDUWH GR PHUFDGR� GHVGH SURGXWRV SDUD DOpUJLFRV DWp SURGXWRV

HVRWpULFRV� SRGHQGR DWLQJLU HQWmR RV S~EOLFRV PDLV HVSHFtILFRV GH PHUFDGR� (VVH WLSR GH

FRQVXPLGRU EXVFD UHIOHWLU TXHP VmR H RQGH YLYHP� VH SUHRFXSDP FRP R SURFHVVR GH

IDEULFDomR H DV IRQWHV GH SURGXomR GRV LQJUHGLHQWHV� )D]HQGR VHQWLGR SDUD R FRQVXPLGRU�

TXH EXVFD XPD YLGD PDLV VDXGiYHO H pWLFD� SUHRFXSDQGR�VH FRP TXHVW}HV

VyFLR�DPELHQWDLV�

&RQVLGHUDQGR WDLV SHUVSHFWLYDV� R SURSyVLWR GHVWH WUDEDOKR IRL HODERUDU XP

HTXLSDPHQWR PLVWR� PDLV EDUDWR TXH DV RSo}HV DWXDOPHQWH GLVSRQtYHLV� TXH SRVVLELOLWH D

SURGXomR GH VDEmR H VDERQHWHV DUWHVDQDLV HP FDVD� RIHUHFHQGR PDLV

VHJXUDQoD�FRPRGLGDGH�H�RSRUWXQLGDGHV�GH�HPSUHHQGLPHQWR�

���-867,),&$7,9$

7HQGR HP YLVWD DV GLILFXOGDGH H ULVFRV TXH D SURGXomR GH VDEmR RIHUHFH DR DUWHVmR�

R FUHVFLPHQWR GR PHUFDGR GH VDERDULD DUWHVDQDO� D QHFHVVLGDGH GH VH DGRWDU SUiWLFDV PDLV

VDXGiYHLV SDUD YLGD HP VRFLHGDGH H D RSRUWXQLGDGH GH JHUDomR GH UHQGD� D XWLOLGDGH GHVWH

HTXLSDPHQWR VH PRVWUD LQWHUHVVDQWH HP DOWHUQDWLYD SHUDQWH SUiWLFDV PDLV UXGLPHQWDUHV H

VHXV�VLPLODUHV�
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���2%-(7,926

����2%-(7,92�*(5$/

3URMHWDU XP HTXLSDPHQWR SDUD XVR GRPpVWLFR TXH SHUPLWD D SURGXomR GH VDERQHWHV

H�VDE}HV�DUWHVDQDLV�

������2%-(7,926�(63(&Ë),&26

0HOKRUDU�D�VHJXUDQoD�GR�SURFHVVR�GD�SURGXomR�GH�VDEmR�H�VDERQHWHV�FDVHLURV

7RUQDU�D�SURGXomR�GH�VDEmR�H�VDERQHWHV�PDLV�SUiWLFD�

������2%-(7,926�68%-(7,926

6XSULU D VHQVDomR GH EHP HVWDU� HP FRODERUDU FRP D PDQXWHQomR VDXGiYHO GR

SODQHWD� OLEHUGDGH ILQDQFHLUD� SURGX]LU H FULDU� FULDU QRYRV FRQWDWRV H HVWDU FXLGDQGR PHOKRU

GR�SUySULR�FRUSR�

���0(72'2/2*,$

6HJXQGR %D[WHU DV HWDSDV H PHWDV SURSRVWDV GHYHP VHU RULHQWDGDV SRU JHUrQFLD GH

ULVFR H PHWDV YHULILFiYHLV p SURSRVWR XP SURFHVVR OLQHDU FRP IHHGEDFNV HQWUH IDVHV�

HQWUHWDQWR GH IRUPD TXH KDMD R PHQRU GHVSHUGtFLR GH WHPSR SRVVtYHO GHVGH D LGHDOL]DomR

DWp�R�SURGXWR�ILQDO�

6HX PpWRGR FRQWD FRP DOJXPDV IHUUDPHQWDV TXDLV VHUmR XWLOL]DGDV QR

GHVHQYROYLPHQWR�GHVWH�SURFHVVR��VmR�HODV�

,GHQWLILFDomR GDV RSRUWXQLGDGHV� (VWD p D IDVH GH SHVTXLVD� RQGH RV REMHWLYRV H R

SODQHMDPHQWR GR SURGXWR VmR GHWHUPLQDGRV� H[SORUDQGR DV DOWHUQDWLYDV H[LVWHQWHV H D PHWD

TXH�VH�GHVHMD�DWLQJLU��1HVWD�IDVH�p�GHILQLGR�R�SUREOHPD�H�D�RULJHP�GD�RSRUWXQLGDGH�

$QiOLVH GH FRQFRUUHQWHV H SURGXWRV FRQFRUUHQWHV� 7HP FRPR IXQomR DMXGDU D GHILQLU

FDUDFWHUtVWLFDV TXH R QRYR SURGXWR GHYH SRVVXLU SDUD VHU FRPSHWLWLYR� WHQGR HP YLVWD TXH

HVWD HWDSD p XP OHYDQWDPHQWR PDLV SURIXQGR VREUH RV SURGXWRV TXH VHUmR FRQFRUUHQWHV

DTXHOH TXH VH YDL SURGX]LU� YLDELOL]DQGR LGHQWLILFDU RSRUWXQLGDGHV GH LQRYDomR� LQWHUSUHWDU

HVWUDWpJLDV FRQFRUUHQWHV� TXH FRQWULEXHP RX QmR SDUD R VXFHVVR GH VHXV SURGXWRV� $VVLP
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SRVVLELOLWDQGR GHILQLU GLIHUHQFLDLV GR SURGXWR D VHU SURGX]LGR� �GLVFXVVmR GLVSRQtYHO QR LWHP

��� 5()(5Ç1&,$6�(�352'8726�6,0,/$5(6�

%ULHILQJ� 3DUD SURSRU RV UHTXLVLWRV EiVLFRV GR SURMHWR� FRPR FRPSRQHQWHV� IRUPD ItVLFD�

IXQFLRQDPHQWR H HVWXGDU R PHUFDGR TXH VH GHVHMD DWLQJLU� �GLVSRQtYHO QR LWHP ��� SiJLQD

����

3DLQpLV &RQFHLWXDLV� &RQVLVWH HP XPD SHVTXLVD GH UHIHUrQFLDV YLVXDLV TXH VmR

FRPSLODGDV HP SDLQpLV� SDUD DMXGDU D LGHQWLILFDU H GHILQLU R HVWLOR GH YLGD GR S~EOLFR�DOYR� D

H[SUHVVmR GR SURGXWR H VHX WHPD YLVXDO� e D HWDSD GD PHWRGRORJLD RQGH FRQFHLWR FRPHoD D

VHU HVWDEHOHFLGR DWUDYpV GH LPDJHQV� SRVVLELOLWDQGR PHOKRU YLVXDOL]DomR GR TXH VH HVSHUD

DWLQJLU FRP R SURGXWR ILQDO DSRQWDQGR FRUHV� WH[WXUDV H IRUPDV TXH SRGHP VHU WUDEDOKDGDV

SDUD TXH VH DGHTXHP DR S~EOLFR SUHYLDPHQWH DQDOLVDGR QD IDVH GR EULHILQJ� �GLVSRQtYHO QR

LWHP�����SiJLQD�����

&RQILJXUDomR GR 3URMHWR� &RPSUHHQGH GHVGH FRQFHLWR HVFROKLGR H WHUPLQD FRP R

SURWyWLSR� RQGH VmR H[SORUDGDV R PDLRU Q~PHUR GH FRQIRUPDo}HV H DV SRVVtYHLV IRUPDV GH

IDEULFDomR� SDUD D JHUDomR GH LGpLDV� SURFXUDQGR WDPEpP LGpLDV IRUD GR GRPtQLR

FRQYHQFLRQDO GR SUREOHPD� SDUD DVVLP REWHU XP UHVXOWDGR PDLV RULJLQDO �GLVSRQtYHO HQWUH DV

SiJLQDV��������

0DWUL] GH RSRUWXQLGDGHV� e XPD IHUUDPHQWD TXH ILFD GHQWUR SURFHVVR GH &RQILJXUDomR GR

3URMHWR� DSyV D JHUDomR GH DOWHUQDWLYDV� RQGH VH FRPSDUD DV DOWHUQDWLYDV JHUDGDV FRP DV

PHOKRUHV DOWHUQDWLYDV Mi GLVSRQtYHLV QR PHUFDGR� 3RVVLELOLWDQGR DVVLP DYDOLDU TXDO GDV

RSo}HV PHOKRU DWHQGH DRV UHTXLVLWRV SURSRVWRV QR REMHWLYR LQLFLDO� (VWD HWDSD FRQILJXUD�VH

FRPR�XP�GRV�SRQWRV�GH�FKHFDJHP�GR�SURMHWR�

&ULWLFDO 6HVVLRQ� 6HUYH FRPR RXWUR SRQWR GH FRQIHUrQFLD� DJRUD SRU IHHGEDFN� 2QGH DV

JHUDo}HV GH DOWHUQDWLYDV VmR VXEPHWLGDV D DYDOLDomR GH XP JUXSR GH SHVVRDV FRP LQWXLWR

HQFRQWUDU�SRQWRV�GH�PHOKRULD�

(VSHFLILFDomR GR 3URMHWR� 2 GHWDOKDPHQWR QHFHVViULR GR SURMHWR� GHWHUPLQDQGR FRPR R

SURGXWR VHUi SURGX]LGR� TXDLV RV PDWHULDLV VHUmR HPSUHJDGRV� SURFHVVRV GH IDEULFDomR�

GHVHQKRV WpFQLFRV� GHVHQKRV GH YLVWDV H SHUVSHFWLYDV H SURWyWLSR ItVLFR GR SURGXWR�

�GLVSRQtYHO�HQWUH�DV�SiJLQDV��������
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7DEHOD����� &URQRJUDPD�WUDEDOKR�GH�FRQFOXVmR�GH�FXUVR�

)RQWH� &RQIHFFLRQDGR�SHOR�SUySULR�DXWRU�

���5()(5(1&,$/�7(Ï5,&2

$ IULWXUD p XP PpWRGR GH SUHSDUDomR UiSLGR� TXH FRQIHUH FDUDFWHUtVWLFDV ~QLFDV GH

VDERU H SDODWDELOLGDGH DRV DOLPHQWRV IULWRV� 6HJXQGR 5HQDWD 5DEHOR� R FRQVXPR GH

DOLPHQWRV IULWRV WHP DXPHQWDGR QRV ~OWLPRV DQRV� SRLV DV SHVVRDV SRVVXHP PHQRV WHPSR

SDUD SUHSDUDU VHXV DOLPHQWRV� &RP LVVR� WHP�VH JHUDGR JUDQGH TXDQWLGDGH GH yOHRV

UHVLGXDLV�GH�IULWXUD���5$%(/2��)(55(,5$��������

0XLWRV HVWDEHOHFLPHQWRV FRPHUFLDLV GR UDPR DOLPHQWtFLR� KRWHODULD H WDPEpP

UHVLGrQFLDV GHVFDUWDP� yOHR XVDGR� QD UHGH GH HVJRWR� RQGH IDWDOPHQWH DFDED HQFRQWUDQGR

RV ULRV H DIOXHQWHV� 2 yOHR p PHQRV GHQVR TXH D iJXD� FULDQGR XPD SHOtFXOD TXH GLILFXOWD D

HQWUDGD GH OX] H D R[LJHQDomR GD iJXD� FRPSURPHWHQGR R GHVHQYROYLPHQWR GRV

ILWRSOkQFWRQV TXH VmR D EDVH GD FDGHLD DOLPHQWDU DTXiWLFD� FRQVHTXHQWHPHQWH LQWHUIHULQGR

GLUHWDPHQWH QR HTXLOtEULR GD PHVPD� $OpP GH JHUDU SUREOHPDV FRPR PDX FKHLUR� D

REVWUXomR GD UHGH GH HVJRWR� TXH JHUDUmR WUDQVWRUQRV SDUD SRSXODomR FRQVHTXrQFLD GRV

EXUDFRV DEHUWRV QD UXD SDUD RV UHSDURV� EHP FRPR R PDX IXQFLRQDPHQWR H HQFDUHFLPHQWR

GR WUDWDPHQWR GDV HVWDo}HV GH WUDWDPHQWR� 2 yOHR WDPEpP VHUYH FRPR DOLPHQWR SDUD

EDUDWDV�H�URHGRUHV�FRQWULEXLQGR�SDUD�SUROLIHUDomR�GH�GRHQoDV��$/%(5,&,��3217(6��������

8PD GDV DOWHUQDWLYDV FDSD]HV GH DMXGDU D UHGX]LU HVWHV SUREOHPDV p D SURGXomR GH

VDEmR�TXH�DOpP�GH�HFROyJLFD�SRGH�VHU�IRQWH�GH�HFRQRPLD�H�UHQGD�

2 VDEmR p FRQVWLWXtGR GH XP VDO GHULYDGR GH iFLGRV FDUER[tOLFRV� $ UHDomR TXtPLFD

TXH Gi RULJHP D HVVHV VDLV GH iFLGR FDUER[tOLFR p FKDPDGD GH UHDomR GH VDSRQLILFDomR�

TXH QDGD PDLV p GR TXH XPD KLGUyOLVH DOFDOLQD� RX VHMD� XP WULpVWHU �WULJOLFHUtGHR� HVWHV VmR

FRPSRVWRV SRU ORQJDV FDGHLDV GH iFLGRV FDUER[tOLFRV FRP PDLV GH RQ]H FDUERQRV� HP

JHUDO� REWLGRV SULQFLSDOPHQWH GH yOHRV H JRUGXUDV� UHDJLQGR FRP XPD EDVH IRUWH HP PHLR

DTXRVR H IRUPD XP VDO� TXH FRQKHFHPRV VDEmR� H XP SROLiOFRRO �JOLFHURO RX JOLFHULQD��
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$VVLP� DR PLVWXUDU JRUGXUD HP SUHVHQoD GH XPD EDVH� UHDOL]DPRV XPD UHDomR TXtPLFD TXH

SURGX]�VDEmR���3(58=2��&$172��������

)LJXUD����� 5HDomR�GH�VDSRQLILFDomR

)RQWH� 6$%21(7(�$57(6$1$/�'(�3(/2��352'8d­2��$9$/,$d­2 '$�48$/,'$'(�(

$&(,7$%,/,'$'(�6(1625,$/�

$FHVVDGR�HP�KWWSV���UHSRVLWRULR�XIHUVD�HGX�EU�ELWVWUHDP�SUHIL[��������<RKDQD&2B$57�SGI

$SHVDU GH VLPSOHV� HVWD SUiWLFD SRGH RIHUHFHU ULVFRV JUDYHV DRV PDQXIDWXUHLURV� R

SULQFLSDO IDWRU GH ULVFR p D PDQLSXODomR GR +LGUy[LGR GH 6yGLR� SRSXODUPHQWH FRQKHFLGR

FRPR 6RGD &iXVWLFD� p XPD EDVH TXtPLFD IRUWH TXH HP FRQWDWR GLUHWR FRP D JRUGXUD H

XPLGDGH GD SHOH FDXVD JUDYHV TXHLPDGXUDV� SRLV HQWUD UDSLGDPHQWH HP UHDomR

HVWDEHOHFHQGR GHYLGDV SURSRUo}HV� R PHVPR HIHLWR GD UHDomR GH VDSRQLILFDomR� $FLGHQWHV

DVVLP VmR FRPXQV� SRLV D PDLRULD GDV SHVVRDV TXH ID]HP VDEmR HP FDVD XWLOL]DP SRWHV GH

SOiVWLFR� TXH FRVWXPDP WHU XPD DEHUWXUD PXLWR ODUJD H SURIXQGLGDGH UDVD� REULJDQGR TXH R

PRYLPHQWR GH PLVWXUD WHQKD XPD DPSOLWXGH FRPSDWtYHO FRP R GLkPHWUR GR UHFLSLHQWH�

PXLWDV YH]HV H[LJLQGR XPD SRVWXUD GHVFRQIRUWiYHO� $OpP GH H[LJLU TXH R DUWHVmR IDoD WDLV

PRYLPHQWRV SRU ORQJRV PLQXWRV VHP SDUDU� RQGH HOH SRGH DWLQJLU D IDGLJD H GHVDWHQomR�

SURYRFDQGR�XP�DFLGHQWH�

$ SUiWLFD GH ID]HU VDEmR SRGH DOpP GH FRQWULEXLU FRP R PHLR DPELHQWH� VHU IRQWH GH

UHQGD� SRLV QRUPDOPHQWH TXDQGR UHDOL]DGD� p FRPXP TXH VHMD FROHWDGR H UHVHUYDGR XPD

TXDQWLGDGH FRQVLGHUiYHO GH yOHR� 5HVXOWDQGR HP XPD SURGXomR GH VDEmR TXH p VXSHULRU

DR QHFHVViULR SDUD XPD FDVD� SRVVLELOLWDQGR HQWmR TXH R H[FHGHQWH VHMD FRPSDUWLOKDGR RX

FRPHUFLDOL]DGR�

&RP XP PHUFDGR PDLV UHOHYDQWH TXH R VDEmR� HVWmR RV 6DERQHWHV $UWHVDQDLV�

6DERQHWHV VmR VDE}HV TXH WrP D IXQomR GH GHL[DU D SHOH GR FRUSR KXPDQR KLJLHQL]DGD� $

GLIHUHQoD VH GD HVFROKD GD PDWpULD�SULPD p PDLV HTXLOLEUDGD SDUD R XVR KXPDQR TXH RV
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VDE}HV XWLOL]DGRV QD OLPSH]D GRPpVWLFD RX HP ODYDJHQV GH URXSDV� YROWDGRV SDUD OLPSH]DV

PDLV�SHVDGDV��VHQGR�PDLV�DJUHVVLYDV�SDUD�D�SHOH�

6DERQHWHV JOLFHULQDGRV� TXH VmR RV TXH R SURGXWR DTXL LGHDOL]DGR VH SURS}H D ID]HU�

VmR IHLWRV D SDUWLU GH XPD EDVH JOLFHULQDGD� MXQWDPHQWH GH FRUDQWHV H IUDJUkQFLDV HVVHQFLDLV

SDUD GHL[DU R VDERQHWH R PDLV DWUDWLYR SRVVtYHO SDUD XVR� $ JOLFHULQD p XP GRV SURGXWRV

REWLGRV DWUDYpV GD UHDomR GH VDSRQLILFDomR� HQWUHWDQWR HVVHV VDERQHWHV VmR PDLV VXDYHV

TXH RV VDE}HV WUDGLFLRQDLV� SRLV D SRUFHQWDJHP GH VDEmR H[LVWHQWH HP VXD IyUPXOD

FRUUHVSRQGH�D�������5,%(,52��&�-�������

(VWHV GH DOWD DFHLWDELOLGDGH FRPHUFLDO� QR %UDVLO DWLQJHP XPD SDUFHOD FRQVLGHUiYHO

GR PHUFDGR GH FRVPpWLFRV� VHQGR TXH R SDtV� p XP GRV TXH PDLV VH SUHRFXSDP QR PXQGR�

FRP SURGXWRV GH KLJLHQH� EHOH]D H HVWpWLFD� SURSRUFLRQDQGR FRQVHTXHQWHPHQWH XP

PHUFDGR SRWHQFLDO� DEHUWR j QRYRV HPSUHHQGHGRUHV� SULQFLSDOPHQWH SRU QmR H[LJLUHP XP

FXVWR�LQLFLDO�WmR�HOHYDGR�
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������&RQFRUUHQWHV
5,0$4�

)LJXUD����� 0iTXLQD�GH�6DERQHWHV�5,0$4

)RQWH� 5,0$4
$FHVVDGR�HP��KWWSV���ZZZ�ULPDT�FRP�EU�PDTXLQD�GH�ID]HU�VDERQHWHV�

)(1248,0,&$�
)LJXUD����� 0iTXLQD�SDUD�6DEmR�)(1248,0,&$

)RQWH� )(1248,0,&$
$FHVVDGR�HP��KWWSV���ZZZ�IHQRTXLPLFD�FRP�EU�PDTXLQD�SDUD�VDEDR�

2 HTXLSDPHQWR� DTXL LGHDOL]DGR� GLIHUHQWHPHQWH GR SURGXWR RIHUHFLGR SHOD

)(1248,0,&$� p GHVHQYROYLGR SDUD DPELHQWHV GRPpVWLFRV� WHQGR XPD HVWpWLFD TXH

FRQYHUVD FRP RV GHPDLV HOHWURGRPpVWLFRV GD FDVD� FRQWUDSRQGR D DSDUrQFLD VHPL LQGXVWULDO

GD )(1248,0,&$� DOpP GR SURGXWR GD )(1248,0,&$ VHU YROWDGR SDUD XPD SHTXHQD

LQG~VWULD� FRP HTXLSDPHQWRV TXH SRGHP H[LJLU SDUD D XWLOL]DomR LGHDO DWp ��Pð� 2 YDORU
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GHVWHV SURGXWRV QmR IRUDP SRVVtYHLV GH VHUHP HQFRQWUDGRV� HQWUHWDQWR QR VLWH� HOHV

RIHUHFHP GLUHWDPHQWH XPD RSomR GH ILQDQFLDPHQWR� OHYDQGR D FUHU TXH VHX S~EOLFR DOYR

QHFHVVLWH�GHVWH�VHUYLoR�SDUD�DGTXLULUHP�VHXV�SURGXWRV�

2 3URGXWR GD 5,0$4� DSHQDV GHUUHWH D JOLFHULQD SDUD SURGXomR H[FOXVLYD GH

VDERQHWH D EDVH JOLFHULQD� FXVWD HP WRUQR GH 5� ��������� R HTXLSDPHQWR FHQWUR GHVVD

SHVTXLVD SUHWHQGH VHU PDLV EDUDWR H HQWUHJDU PDLV IXQo}HV� $OpP GH TXH R GHVHQKR GR

SURGXWR RIHUHFLGR SHOD 5,0$4� WDPEpP FRPSDUWLOKD FDUDFWHUtVWLFDV LQGXVWULDLV TXH SRGHP

VHU�LQGHVHMDGDV�HP�SDUWH�GRV�ODUHV�EUDVLOHLURV�

$ SURGXomR GR HTXLSDPHQWR VH GDUi PDMRULWDULDPHQWH GH FRPSRQHQWHV Mi XWLOL]DGRV

SDUD FRQFHSomR GH RXWURV SURMHWRV� GLPLQXLQGR R YDORU ILQDO� FDVR IRVVH QHFHVViULR SURGX]LU

WRGRV�FRPSRQHQWHV�SHUVRQDOL]DGRV�SDUD�R�SURMHWR�

������5HIHUrQFLDV

$V UHIHUrQFLDV XWLOL]DGDV SDUD FRQFHSomR GR SURMHWR� IRUDP SURSULDPHQWH RV

FRQFRUUHQWHV��HOHWURGRPpVWLFRV�HP�JHUDO�H�HVWLOR�GH�YLGD�GR�S~EOLFR�DOYR�

3DLQHO�LOXVWUDWLYR�GHPRQVWUDQGR��HVWLOR�GH�YLGD�H�S~EOLFR�DOYR�

)LJXUD����� 3DLQHO�GH�HVWLOR�GH�YLGD�

)RQWH� 3UySULR�DXWRU�
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3DLQHO�GH�UHIHUrQFLDV�YLVXDLV�SDUD�FRQFHSomR�IRUPDO�GR�HTXLSDPHQWR��

)LJXUD����� 3DLQHO�GH�VLPLODUHV�H�DQiORJRV

)RQWH� 3UySULR�DXWRU�

���'(6(192/9,0(172�352-(78$/

����$1È/,6(�0(5&$'2/Ï*,&$

6DEmR�H�6DERQHWHV�FRPR�RSomR�GH�PLFURHPSUHHQGHGRULVPR�
$ *(0 �*OREDO (QWUHSUHQHXUVKLS 0RQLWRU�� YHULILFRX HP ���� TXH FHUFD GH ����� GRV

HPSUHHQGHGRUHV�LQLFLDLV��FRPHoDUDP�VHX�QHJyFLR�PRWLYDGRV�HP�ID]HU�D�GLIHUHQoD�QR�PXQGR�
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7DEHOD����� 3HUFHQWXDO�GRV�HPSUHHQGHGRUHV�LQLFLDLV��VHJXQGR�DV�PRWLYDo}HV�SDUD�LQLFLDU�XP�QRYR�QHJyFLR�
%UDVLO������

)RQWH� /LYUR�GR�(PSUHHQGHGRULVPR�QR�%UDVLO������
$FHVVDGR�HP��KWWSV���LETS�RUJ�EU�ZS�FRQWHQW�XSORDGV���������(PSUHHQGHGRULVPR�QR�%UDVLO�*(0������SGI

'H DFRUGR FRP D PHVPD SHVTXLVD� RV EUDVLOHLURV HP JHUDO� HPSUHHQGHGRUHV RX QmR�

WrP R VRQKR GH SRVVXLU XP QHJyFLR SUySULR DFLPD GR VRQKR GH GHVHQYROYHU XPD FDUUHLUD

SURILVVLRQDO HP XPD HPSUHVD VHMD HOD SULYDGD RX S~EOLFD� ,QGLFDQGR TXH D VRFLHGDGH EUDVLOHLUD

HQ[HUJD QD DOWHUQDWLYD GR HPSUHHQGHGRULVPR D PHOKRU H PDLV FRPSHQVDGRUD IRUPD GH DWXDomR

SURILVVLRQDO�

7DEHOD����� 3HUFHQWXDO�GD�SRSXODomR�VHJXQGR�³RV�VRQKRV SURILVVLRQDLV´��FRPSDUDomR�HQWUH�RV�LQGLYtGXRV�QmR
HPSUHHQGHGRUHV�H�HPSUHHQGHGRUHV�SRU�HVWiJLR��%UDVLO������

)RQWH� /LYUR�GR�(PSUHHQGHGRULVPR�QR�%UDVLO������
$FHVVDGR�HP��KWWSV���LETS�RUJ�EU�ZS�FRQWHQW�XSORDGV���������(PSUHHQGHGRULVPR�QR�%UDVLO�*(0������SGI

$ SHVTXLVD UHDOL]DGD HP ���� DSRQWDYD TXH D SURSRUomR GH HPSUHHQGHGRUHV SRU

RSRUWXQLGDGH QD FRPSRVLomR GD WD[D GH HPSUHHQGHGRUHV LQLFLDLV YHP DXPHQWDQGR

JUDGDWLYDPHQWH� FKHJDQGR D ��� HP ����� RX VHMD� SHVVRDV TXH YLUDP XPD QRYD

RSRUWXQLGDGH GH PHUFDGR H GHFLGLUDP DEULU XP QHJyFLR� PHVPR SRVVXLQGR DOWHUQDWLYDV

FRQFRUUHQWHV�GH�HPSUHJR�H�UHQGD�
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7DEHOD����� 0RWLYDomR�GRV�HPSUHHQGHGRUHV�LQLFLDLV� WD[DV��HP����SDUD�RSRUWXQLGDGH�H�QHFHVVLGDGH��SURSRUomR

VREUH�HPSUHHQGHGRUHV�HP�HVWiJLR�LQLFLDO��7($���HP����HVWLPDWLYDV��HP�XQLGDGHV��H�UD]mR�HQWUH�RSRUWXQLGDGH�H

QHFHVVLGDGH��%UDVLO�������

)RQWH� /LYUR�GR�(PSUHHQGHGRULVPR�QR�%UDVLO������
$FHVVDGRHP�KWWSV���LETS�RUJ�EU�3')���*(0�/LYUR���(PSUHHQGHGRULVPR���QR���%UDVLO�������ZHE���F

RPSDFWDGR�SGI

$ SURGXomR GH VDEmR H HVSHFLDOPHQWH D GH 6DERQHWHV $UWHVDQDLV WHP VH PRVWUDGR

RSomR PXLWR LQWHUHVVDQWH SDUD DTXHOHV TXH SUHWHQGHP LQLFLDU VHX SUySULR QHJyFLR� SRU VH

HQFDL[DU HP XP QLFKR FUHVFHQWH GH SHVVRDV SUHRFXSDGDV FRP D SUHVHUYDomR DPELHQWDO�

GHQWUH HOHV GHVWDFDGRV� YHJDQRV H YHJHWDULDQRV� VRPDGR DR GHVHMR GD PDLRULD GRV QRYRV

HPSUHHQGHGRUHV HP ID]HU D GLIHUHQoD QR PXQGR H R PHUFDGR EUDVLOHLUR TXH JDVWD PDLV

FRP�HVWpWLFD�H�EHOH]D�GR�TXH�FRP�D�VD~GH��HVWH�QHJyFLR�VH�PRVWUD�FRP�PXLWR�SRWHQFLDO�

6HJXQGR R 6(%5$(� SRU SHVTXLVDV REWLGDV SHOD $%,+3(&� R PHUFDGR GH

FRVPpWLFRV H SHUIXPDULD VmR H[FHOHQWHV QLFKRV GH QHJyFLRV SDUD RV SRWHQFLDLV

HPSUHHQGHGRUHV� SRLV WHP GHPRQVWUDGR HVWDELOLGDGH HP UHODomR DRV GHPDLV PHUFDGRV

GLDQWH GR FHQiULR GH LQVWDELOLGDGH TXH D HFRQRPLD WHP SDVVDGR� 2 VHJPHQWR GH SURGXWRV

GH�KLJLHQH�SHVVRDO��SHUIXPDULD�H�FRVPpWLFRV���+33&�

2 %UDVLO p R WHUFHLUR PDLRU PHUFDGR FRQVXPLGRU GH SURGXWRV GR VHJPHQWR� R JLUR GH

FDSLWDO VH Gi SRU FRQWD GDV LQRYDo}HV� D JUDQGH GHPDQGD H D DOWD PDUJHP GH OXFUDWLYLGDGH

SRU�LWHP�YHQGLGR�

$V WHQGrQFLDV DWXDOPHQWH JLUDP HP WRUQR GH SURGXWRV PDVFXOLQRV� KLSRDOHUJrQLFRV H

SDUD D WHUFHLUD LGDGH� 'HQWUR GHVVH JUXSR GH FRQVXPLGRUHV SRWHQFLDLV H[LVWHP VXEGLYLV}HV

GHILQLGDV SHOR SRGHU DTXLVLWLYR� LGDGH� JRVWRV H DWp FRQGLo}HV FOLPiWLFDV GR ORFDO GH

LQVWDODo}HV GD ORMD� 2XWUD WHQGrQFLD D FRQVLGHUDU p HVWD OLJDGD DR SURSyVLWR GHVWH SURMHWR�

GH�SURGXWRV�H�PHUFDGRV�OLJDGRV�DRV�FRQFHLWRV�GH�VXVWHQWDELOLGDGH�H�YHJDQLVPR�
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0HUFDGR�
$ $VVRFLDomR %UDVLOHLUD GD ,QG~VWULD GH +LJLHQH 3HVVRDO� 3HUIXPDULD H &RVPpWLFRV

�$%,+3(&� PRVWUD TXH GHVGH ���� R PHUFDGR GH EHOH]D H HVWpWLFD FUHVFHX ���� QR

%UDVLO� SDVVDQGR GH �� PLO SDUD PDLV GH ��� PLO SURILVVLRQDLV� $LQGD� VHJXQGR D DVVRFLDomR

TXH UHSUHVHQWD R VHWRU� DV SHUVSHFWLYDV GH FUHVFLPHQWR TXH IRUDP UHDOL]DGDV SDUD �����

GDWD GR ~OWLPR FHQVR� HUDP GH ���� D �� HP FRPSDUDomR DR DQR DQWHULRU� TXDQGR R VHWRU

PRYLPHQWRX 5����� ELOK}HV� $OJXQV PHUFDGRV DOpP GRV Mi FLWDGRV TXDLV R HTXLSDPHQWR VH

LQVHUHP�VmR�R�DPELHQWDO��XWHQVtOLRV�GRPpVWLFRV��HFRGHVLJQ��VXVWHQWiYHO�H�DUWHVDQDLV�

2 SURGXWR WHP DSOLFDELOLGDGH� HQWUHWDQWR� p SUHFLVR TXH R S~EOLFR WHQKD

FRQKHFLPHQWR SUpYLR VREUH VXD IXQomR H R SURSyVLWR GR HTXLSDPHQWR� e XPD QHFHVVLGDGH

ODWHQWH TXH GHYH VHU GHVSHUWDGD� VHQGR QHFHVViULR FRQYHQFHU SDUWH GRV SRWHQFLDLV

FRPSUDGRUHV��TXH�DOpP�GH�~WLO�p�FRQYHQLHQWH�H�UHQWiYHO�

����&21&(,72

3DUWLQGR GD LGHLD TXH D EXVFD SHOD FRQVHUYDomR DPELHQWDO p XP GHEDWH DWXDO� TXH

SURMHWD PHGLGDV SDUD TXH SRVVDPRV JDUDQWLU TXDOLGDGH GH YLGD SDUD R IXWXUR� RSWRX�VH SHOD

PRGHUQLGDGH� VRILVWLFDomR H LQRYDomR FRPR SDUkPHWUR HVWpWLFR�IRUPDO GR HTXLSDPHQWR�

(YRFDQGR WDPEpP D SUDWLFLGDGH H VLPSOLFLGDGH TXH R HTXLSDPHQWR RIHUHFH DR DUWHVmR

DWUDYpV�GH�VHX�IRUPDWR�GH�OLQKDV�VLPSOHV�H�YLVXDO�OLPSR�

6HX IRUPDWR IRL EDVHDGR HP XPD VpULH GH HOHPHQWRV Mi FLWDGRV DQWHULRUPHQWH HP

5()(5Ç1&,$6 �SJ� ������� HQWUHWDQWR GHVWDFR R (VIUHJmR *LUDWyULR 023� FRPR SULQFLSDO

UHIHUrQFLD� SRU Mi ID]HU SDUWH GR XQLYHUVR GH OLPSH]D FRQKHFLGR GR S~EOLFR DOYR H SHOD

FRQIRUPLGDGH�HVWUXWXUDO�VHPHOKDQWH�

����%5,(),1*

6REUH�R�SURGXWR
7UDWD�VH GH XP HTXLSDPHQWR YROWDGR SDUD XVR UHVLGHQFLDO� FDSD] GH ID]HU VDEmR H

VDERQHWHV� 6HUYH SDUD IDFLOLWDU D SURGXomR� PLQLPL]DU RV ULVFRV GH DFLGHQWHV GRV SURFHVVRV

GD�VDERDULD�H�GDU�XP�GHVWLQR�PDLV�DGHTXDGR�SDUD�R�yOHR�XVDGR�

2 HTXLSDPHQWR SULPRUGLDOPHQWH IRL LGHDOL]DGR FRPR IRUPD GH UHDSURYHLWDU XP

VXESURGXWR� QR FDVR yOHR GH FR]LQKD� SDUD UHGX]LU R LPSDFWR DPELHQWDO GR GHVFDUWH GR ÏOHR

GH &R]LQKD XVDGR H DSURYHLWDU D DOWD QD WHQGrQFLD GH FRQVXPR GH 6DERQHWHV $UWHVDQDLV� Mi

TXH VXD FDSDFLGDGH GH SURGXomR p H[FHVVLYD SDUD R XVR GH XPD FDVD� HVWH H[FHGHQWH

SRGH�VHU�FRPHUFLDOL]DGR�
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-i H[LVWHP QR PHUFDGR RXWURV HTXLSDPHQWRV TXH ID]HP VDEmR H VDERQHWH GH IRUPD

VHPL�DXWRPiWLFD� SRUpP HVWH HTXLSDPHQWR SURSRVWR� p FDSD] GH JHUDU DPERV SURGXWRV� GH

PDQHLUD�LQGLYLGXDO��SRLV�R�SURFHVVR�GH�REWHQomR�GRV�GRLV�VmR�GLIHUHQWHV�

6XD SDUWH HVWpWLFD p XP SRQWR GH JUDQGH LPSRUWkQFLD� SRU WDPEpP VHU XP GLIHUHQFLDO

HQWUH RV FRQFRUUHQWHV� R HTXLSDPHQWR SUHFLVD VHU DFHLWR QDV FDVDV� H SDUD LVVR p

QHFHVViULR TXH JHUH XP DSHOR YLVXDO H TXH IDoD VHQWLGR FRP R UHVWDQWH GRV

HOHWURGRPpVWLFRV�

7RGR REMHWR SUHFLVD VHU SHQVDGR GH TXH IRUPD HOH LQWHJUD R DPELHQWH H FRPR HOH

IDUi FRP TXH RXWUDV SHVVRDV HQ[HUJXHP R SURSULHWiULR GR SURGXWR� p SUHFLVR QHVWH FDVR

TXH HOH WUDQVPLWD D LPDJHP GH VRILVWLFDomR� LQRYDomR� TXH DFDEDUi FRQWULEXLQGR FRP

QHFHVVLGDGHV VXEMHWLYDV TXH R HTXLSDPHQWR SRGH VXSULU FRPR� VHQVDomR GH EHP HVWDU� HP

LPDJLQDU TXH HVWHMD FRODERUDQGR SDUD PDQXWHQomR VDXGiYHO GR SODQHWD� OLEHUGDGH

ILQDQFHLUD��SURGX]LU�H�FULDU��FULDU�QRYRV�FRQWDWRV�H�HVWDU�FXLGDQGR�PHOKRU�GR�SUySULR�FRUSR�

&RPSRQHQWHV�
Ɣ 5HVHUYDWyULR�(VPDOWDGR�����/

Ɣ 5HVHUYDWyULR�GH�3ROLSURSLOHQR����/

Ɣ 0RWRU�FRP�UHGXomR�FRP�QR�PLQ��NJ��FP�GH�WRUTXH��TXH�DWLQMD�HQWUH�������530

Ɣ %DWHGRU�GH�SOiVWLFR

Ɣ %RELQD�GH�LQGXomR

Ɣ 7HUP{PHWUR

Ɣ %RPED�SDUD�WUDQVIHUrQFLD�GRV�OtTXLGRV

Ɣ 7XERV����PP�GH�DFUtOLFR

Ɣ $UGXLQR

Ɣ &DERV�GH�(QHUJLD

Ɣ ,QWHUUXSWRUHV

Ɣ )LOWUR�SDUD�*DVHV

Ɣ &DUHQDJHP

Ɣ 3pV�HPERUUDFKDGRV

Ɣ $FRPSDQKDGR GH XPD IRUPD FRP FRUWDGRU �PDOKD GH PHWDO�� HVFRYLQKDV GH OLPSH]D

H�HVSiWXODV

3~EOLFR�$OYR�
2 S~EOLFR DOYR GR SURMHWR SRVVXL DV VHJXLQWHV FDUDFWHUtVWLFDV� ����� DQRV�

PDMRULWDULDPHQWH IHPLQLQR� YLYH PDLV SUHFLVDPHQWH QD UHJLmR GH FHQWURV XUEDQRV� FODVVH

PpGLD RX VXSHULRU� QtYHO GH HVFRODULGDGH p YDULDGR� SRLV SRGH HQJOREDU XVXiULRV TXH WHQKDP

HQVLQR VXSHULRU H SRU LVVR GHVHQYROYHUDP PDLV LQWHUHVVH HP TXHVW}HV VRFLRDPELHQWDLV�
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WDQWR TXDQWR SHVVRDV PHQRU QtYHO GH HVFRODULGDGH PDV TXH WDPEpP VH LPSRUWDP H YLVDP

REWHU OXFUR FRP D SUiWLFD� YHJDQRV H YHJHWDULDQRV TXH FRPXPHQWH WDPEpP ID]HP SDUWH GR

JUXSR GH SHVVRDV TXH EXVFDP XP FRQVXPR PDLV FRQVFLHQWH H UHVSRQViYHO� VHQVtYHLV D

FDXVD VRFLRDPELHQWDO� SHVVRDV FRP DOHUJLDV GH SHOH� SHVVRDV TXH JRVWDP GH SURGX]LU D

PDLRU SDUWH GR TXH FRQVRPHP� SHVVRDV TXH SUDWLFDP HVSRUWHV GH DR DU

OLYUH�DYHQWXUD�QDWXUH]D� FRPR FDPSLQJ� WUDYHVVLDV H RXWURV� HVWDV VHQGR QRUPDOPHQWH

SHVVRDV�TXH�GmR�DOWR�YDORU�DR�PHLR�DPELHQWH�

*HUDomR�GH�$OWHUQDWLYDV�
'HWHUPLQDGDV�DV�GLUHWUL]HV�GR�EULHILQJ��IRUDP�SURGX]LGDV�GLIHUHQWHV�SURSRVWDV

HVWpWLFR�IRUPDLV SDUD QR ILQDO GR SURFHVVR FKHJDU D XP HVWLOR TXH VHULD D EDVH PDLV SUy[LPD

GR�HTXLSDPHQWR�D�VHU�SURGX]LGR�

)LJXUD����� *HUDomR�GH�DOWHUQDWLYDV�

)RQWH� 3UySULR�DXWRU�
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���&21&/86­2

����0(025,$/�'(6&5,7,92

,QLFLDOPHQWH D SURSRVWD HUD FRQIHFFLRQDU XP SURWyWLSR HP HVFDOD H IXQFLRQDO�

HQWUHWDQWR QmR IRL SRVVtYHO VXD SURGXomR� SRUWDQWR IRL SURGX]LGR XP PRGHOR YROXPpWULFR H

PRGHORV YLUWXDLV DWUDYpV GH VRIWZDUH GH PRGHODJHP �' UHVSHLWDQGR FDUDFWHUtVWLFDV GH

SURGXomR LQGXVWULDO H WRGDV DV GLPHQV}HV GRV FRPSRQHQWHV OLVWDGRV� DWUDYpV GH GDGRV

REWLGRV�SHORV�SUySULRV�IRUQHFHGRUHV��SDUD�TXH�VH�WLYHVVH�D�PHOKRU�YLVXDOL]DomR�SRVVtYHO�

$WHQWDQGR jV TXHVW}HV FRPR PDWHULDLV� WDPEpP j DUTXLWHWXUD GH SURGXWR� YLVDQGR

WUD]HU PDLRU UHVLVWrQFLD� FRQWUD LPSDFWRV H WRUo}HV� HVSHUDGRV QD XWLOL]DomR H WUDQVSRUWH GR

PHVPR�

2 PDWHULDO HPSUHJDGR QD FDUFDoD GR HTXLSDPHQWR p XP FRPSyVLWR GH SROLSURSLOHQR

FRP ��� GH ILEUD GH YLGUR �33�)*���� TXH JDUDQWH PDLRU UHVLVWrQFLD WpUPLFD� QHFHVViULD

SRU�FRQWD�GR�FDORU�JHUDGR�QR�SURFHVVR�GH�REWHQomR�GR�VDERQHWH�

2 PDWHULDO GRV UHVHUYDWyULRV H GR EDWHGRU IRUDP GHILQLGRV SHODV FDUDFWHUtVWLFDV

UHDWLYDV GR 1D2+ �VRGD FiXVWLFD�� VHQGR TXH HVWD� HP HVWDGR SXUR� QmR SRGH HQWUDU HP

FRQWDWR FRP DOXPtQLR SRLV DOpP GH JHUDU XPD YLROHQWD UHDomR OLEHUD JDVHV Wy[LFRV� TXH QmR

VHULDP�EORTXHDGRV�SHOR�ILOWUR�GH�JDVHV�SURMHWDGR�SDUD�R�HTXLSDPHQWR�

����'2&80(17$d­2�7e&1,&$��(�(63(&,),&$d®(6�3$5$�352'8d­2

������'HVHQKRV�7pFQLFRV
'HVHQKRV�PHFkQLFRV�HP�IRUPDWRV�$���GHYLGDPHQWH�QXPHUDGRV�HVWmR�GLVSRQtYHLV�QR

$1(;2�D�HVWH�GRFXPHQWR�
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������)RWRV�H�LPDJHQV�GR�PRGHOR�SURWyWLSR

)LJXUD�������5HQGHU�GLJLWDO�

)RQWH� 3UySULR�DXWRU�
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)LJXUD������5HQGHU�GLJLWDO�DPELHQWDGR

)RQWH� 3UySULR�$XWRU

����$1È/,6(�&5Ë7,&$

0HGLDQWH D VLPXODomR YLUWXDO GR SURGXWR� WRGRV DVSHFWRV GH SURGXomR GR VDEmR�

VDERQHWH JOLFHULQDGR H GR SUySULR HTXLSDPHQWR� IRUDP OHYDGRV HP FRQVLGHUDomR� HQWUHWDQWR
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SDUD PHGLU D HILFLrQFLD GR SURGXWR VHULD QHFHVViULD D FRQVWUXomR GH XP SURWyWLSR IXQFLRQDO�

RQGH SRGHULD VHU YHULILFDGD D UHVLVWrQFLD PHFkQLFD H WpUPLFD� YLEUDomR� YHORFLGDGH GR

SURFHVVR �VH VHULD PDLV UiSLGD RX QmR TXH R SURFHVVR PDQXDO GD SURGXomR GR VDEmR��

$VVLP FRQVHJXLQGR REWHU LQIRUPDo}HV QHFHVViULDV� SDUD FRUULJLU SRVVtYHLV HUURV H IRUQHFHU

FRP�PDLV�SUHFLVmR�GDGRV�VREUH�R�HTXLSDPHQWR�

������3URGXWR

7HRULFDPHQWH R SURGXWR GHPRQVWUD DWLQJLU DV H[SHFWDWLYDV GH XVR H HVWpWLFD

GHILQLGDV�QRV�REMHWLYRV�H�QR�EULHILQJ�

)XQFLRQDPHQWR
2�SURFHVVR�GD�REWHQomR�GR�VDEmR�DWUDYpV�GHVWH�HTXLSDPHQWR�VH�Gi�GHVWD�IRUPD�

Ɣ $R UHVHUYDWyULR PHQRU GH SOiVWLFR p DGLFLRQDGR R 1D2+ �VRGD FiXVWLFD� H D

TXDQWLGDGH GH iJXD QHFHVViULD SDUD UHDJLU FRP R yOHR TXH R RSHUDGRU VHSDURX� $R

UHVHUYDWyULR�PDLRU�p�DGLFLRQDGR�R�yOHR�

Ɣ )HFKD�VH D WDPSD H VHOHFLRQD R PRGR VDEmR� SDUD GDU LQtFLR j KRPRJHQHL]DomR GR

1D2+�

Ɣ $SyV �� PLQXWRV KRPRJHQHL]DQGR D VROXomR GR UHVHUYDWyULR PHQRU� D ERPED ILFD

UHVSRQViYHO�SRU�WUDQVIHULU�D�VROXomR�GH�XP�UHVHUYDWyULR�SDUD�R�RXWUR�

Ɣ $�SDUWLU�GHVWH�PRPHQWR�R�PRWRU�GR�UHVHUYDWyULR�PDLRU�p�DWLYDGR�

Ɣ $SyV �� PLQ R PRWRU p GHVOLJDGR H HPLWH XP VLQDO VRQRUR SDUD TXH R DUWHVmR SRVVD

UHWLUDU�R�VDEmR�SURQWR�H�GHVSHMi�OR�QD�IRUPD

Ɣ 2 VDEmR p GHVSHMDGR HP QD IRUPD� TXH GHSRLV GH XP FHUWR WHPSR GH FXUD SRGH VHU

FRUWDGR�FRP�D�PDOKD�GH�PHWDO�H�SRVWHULRUPHQWH�GHVWDFDGR�GD�IRUPD�

2�SURFHVVR�GD�REWHQomR�GR�VDERQHWH�DWUDYpV�GHVWH�HTXLSDPHQWR�VH�Gi�GHVWD�IRUPD�

Ɣ 2�RSHUDGRU�DGLFLRQD�VXD�EDVH�IUDFLRQDGD��JOLFHULQD��QR�UHFLSLHQWH�PDLRU�

Ɣ (QFDL[D R EDWHGRU DR PRWRU DFRSODGR j WDPSD� IHFKD SRU ILP VHOHFLRQD R PRGR

VDERQHWH� TXH LUi DWLYDU D ERELQD LQGXWRUD H FRPHoDU R SURFHVVR GH

KRPRJHQHL]DomR�

Ɣ $SyV D WHPSHUDWXUD GR VLVWHPD DWLQJLU FHUFD GH ���& HOD VH HVWDELOL]D� p HPLWLGR XP

VLQDO VRQRUR SDUD TXH R RSHUDGRU SRVVD DGLFLRQDU D HVVrQFLD DWUDYpV GR RULItFLR

SUHVHQWH�QD�WDPSD�

Ɣ �� PLQXWRV DSyV R LQtFLR GD RSHUDomR R PRWRU p GHVOLJDGR H R DUWHVmR WHP R

VDERQHWH�SURQWR�SDUD�FRORFDU�QD�IRUPD�
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Ɣ 2 VDERQHWH p GHVSHMDGR HP QD IRUPD� TXH GHSRLV GH XP FHUWR WHPSR SRGH VHU

FRUWDGR�FRP�D�PDOKD�GH�PHWDO�H�SRVWHULRUPHQWH�GHVWDFDGR�GD�IRUPD�

������3URFHVVR�SURGXWLYR�H�YLDELOLGDGH

2 SURMHWR GHVHQYROYLGR QR WUDEDOKR VH PRVWURX YLiYHO� R SURFHVVR LQGXVWULDO

HVFROKLGR SDUD D SURGXomR GR HTXLSDPHQWR IRL D LQMHomR GH SROtPHUR� 2 EDWHGRU H D FDUFDoD

VmR DV ~QLFDV SDUWHV SURMHWDGDV H[FOXVLYDPHQWH SDUD R HTXLSDPHQWR� R UHVWDQWH GRV

FRPSRQHQWHV�VmR�UHDSURYHLWDGRV�GH�SURMHWRV�Mi�GLVSRQtYHLV�QR�PHUFDGR�

3DUWH GRV REMHWLYRV HUD SURGX]LU XP HTXLSDPHQWR TXH RIHUHFHVVH PDLV H SRU XP

SUHoR PHQRU TXH VHXV FRQFRUUHQWHV� QmR IRL SRVVtYHO YHULILFDU FRP H[DWLGmR R r[LWR QHVWH

TXHVLWR� SHOD GLILFXOGDGH HP HVWLPDU R YDORU GH SHVVRDO SDUD PRQWDJHP� GLVWULEXLomR H

SURGXomR GD FDUFDoD� $ SURGXomR SHOR SURFHVVR GH LQMHomR� p XP SURFHVVR UHODWLYDPHQWH

FDUR H LGHDO SDUD XP YROXPH PpGLR�JUDQGH GH XQLGDGHV SURGX]LGDV� (QWUHWDQWR� R UHVWDQWH

GRV FRPSRQHQWHV VRPDP YDORU GH 5� ������� REWLGRV HP SHVTXLVD GRV SURGXWRV HP

SiJLQDV GH H�FRPPHUFH� HVWH YDORU DLQGD p UHIHUHQWH DR SUHoR GH YDUHMR �7DEHOD �����

SRUWDQWR HP FRQWDWR FRP IRUQHFHGRUHV VHULD SRVVtYHO FRPSUDU HP DWDFDGR H UHGX]LU R YDORU

ILQDO�
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7DEHOD����� 7DEHOD�GH�SUHoR�GH�YDUHMR�GRV�FRPSRQHQWHV

)RQWH� &RQIHFFLRQDGR�SHOR�SUySULR�DXWRU�

/HPEUDQGR TXH R YDORU GRV HTXLSDPHQWRV FLWDGRV QR LWHP ���� GR TXH IRL SRVVtYHO

HQFRQWUDU H HVWLPDU SDUWHP GH 5� ��������� R SURMHWR PRVWUD DWUDYpV GHVWH OHYDQWDPHQWR�

SRVVtYHO IDEULFDU XP HTXLSDPHQWR PDLV EDUDWR H YHUViWLO TXH VHXV FRQFRUUHQWHV� FRPR

SURSRVWR�

5()(5Ç1&,$6

$%,+3(&� $VVRFLDomR %UDVLOHLUD GDV ,QG~VWULDV GH +LJLHQH 3HVVRDO H &RVPpWLFRV�

���������� ,,, &DGHUQR GH 7HQGrQFLDV +LJLHQH 3HVVRDO� 3HUIXPDULD H &RVPpWLFRV�
����� 'LVSRQtYHO HP��

KWWS���VLQGTXLPLFDJRLDV�RUJ�EU�VLWH�LPDJHV�DUTXLYRV�*2,$1,$B$%,+3(&B$SUHVB,,,B&7����

B����B��DJR���S�GI!��$FHVVR�HP�����MXQ�������

$/%(5&,� 5� 0�� 3217(6� )� )� )� 5HFLFODJHP GH yOHR FRPHVWtYHO XVDGR DWUDYpV GD
IDEULFDomR GH VDEmR� 'LVSRQtYHO

HP�KWWSV���ZZZ�VRX�XQLSLQKDO�HGX�EU�RMV�HQJHQKDULDDPELHQWDO�LQFOXGH�JHWGRF�SKS"LG ��	DUWL

FOH ��	PRGH SGI!��$FHVVR�HP�����MXQ������

&$9$/&$17,� -� (� ,PSDFWR DPELHQWDO FDXVDGR SHOR GHVFDUWH GH yOHR� HVWXGR GR
GHVWLQR TXH p GDGR SDUD R yOHR GH FR]LQKD XVDGR SHORV PRUDGRUHV GH XP FRQGRPtQLR
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UHVLGHQFLDO HP &DPSRV GRV *R\WDFD]HV ± 5-� ����� 5HYLVWD %UDVLOHLUD GH 3ODQHMDPHQWR

H�'HVHQYROYLPHQWR��&XULWLED��Y�����Q�����'LVSRQtYHO�HP�

�KWWS���ULRVYLYRV�RUJ�EU�D�1RWLFLD�$�GHFDGD�GH����H�GRV�UHVLGXRV�VROLGRV�����!

$FHVVR�HP�����-XO�������

'26 6$1726� (�-�'� (VWXGR GR LPSDFWR DPELHQWDO RFDVLRQDGR SHOR GHVFDUWH
LQDGHTXDGR�GR�yOHR�GH�FR]LQKD�QR�HQVLQR�GH�FLrQFLDV� ������'LVSRQtYHO�HP�
KWWS���UHSRVLWRULR�XWISU�HGX�EU�MVSXL�ELWVWUHDP�����������0'B(16&,(B,B����B���SGI

$FHVVR�HP�����MXO�������

*5(&2� 0� 6� 6� (PSUHHQGHGRULVPR QR %UDVLO � ����� *(0� *OREDO (QWUHSUHQHXUVKLS
0RQLWRU� &XULWLED� ,%43� ����� � HG���� S���� 'LVSRQtYHO HP�

KWWSV���LETS�RUJ�EU�3')���*(0�/LYUR���(PSUHHQGHGRULVPR���QR���%UDVLO�������ZH

E���FRPSDFWDGR�SGI!�$FHVVR�HP�����0DU�������

*5(&2� 0� 6� 6� (PSUHHQGHGRULVPR QR %UDVLO � ����� *(0� *OREDO (QWUHSUHQHXUVKLS
0RQLWRU� &XULWLED� ,%43� ����� � HG���� S���� 'LVSRQtYHO HP�

KWWSV���LETS�RUJ�EU�ZS�FRQWHQW�XSORDGV���������(PSUHHQGHGRULVPR�QR�%UDVLO�*(0������SGI

�$FHVVR�HP�����0DU�������

/,0$� 5�&� $ 5HYROXomR $UWHVDQDO� 'D WUDQVIRUPDomR VRFLRFXOWXUDO D QRYRV
SDUDGLJPDV HFRQyPLFRV� -DQ� ����� 'LVSRQtYHO HP�

�KWWSV���UXQ�XQO�SW�ELWVWUHDP����������������5HQDWDB/LPDB����B0(+B5HYLVDGD�SGI!

$FHVVR�HP�����MXO�������

3(58=2� )� 0�� &$172� (� /� GR� 6DE}HV H 'HWHUJHQWHV� 4XtPLFD QD DERUGDJHP GR
FRWLGLDQR� ����� 'LVSRQtYHO HP�

�KWWSV���SURIJXLOKHUPHDOYHV�ILOHV�ZRUGSUHVV�FRP���������YROXPH���WLWR�H�FDQWR�SGI!�

$FHVVR�HP�����-XQ�������

5$%(/2� 5� $�� )(55(,5$� 2� 0� &ROHWD 6HOHWLYD 'H ÏOHR 5HVLGXDO 'H )ULWXUD 3DUD
$SURYHLWDPHQWR ,QGXVWULDO� ����� (MWTSRȚZIP IQ�  LXXT���[[[�YGK�FV"� %GIWWS IQ ��

NYR������

5,%(,52� &�-� &RVPHWRORJLD DSOLFDGD D GHUPRHVWpWLFD� ��HG� 6mR 3DXOR� 3KDUPDERRNV

(GLWRUD� ����� 'LVSRQtYHO
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HP��KWWSV���ERRNV�JRRJOH�FRP�EU�ERRNV"LG M6�9*ODR06,&	SULQWVHF IURQWFRYHU	KO SW�%5�Y

 RQHSDJH	T	I IDOVH!��$FHVVR�HP�����MXQ�������

6(%5$( 1$� $/0(,'$� /� 0� &RPR PRQWDU XPD ORMD GH FRVPpWLFRV H SHUIXPDULD�
����� 'LVSRQtYHO HP�

�KWWSV���ELEOLRWHFDV�VHEUDH�FRP�EU�FKURQXV�$548,926B&+52186�,'(,$6B'(B1(*2&,2�

3')6�����SGI!�$FHVVR�HP�����-XQ�������

$1(;2
'HWDOKDPHQWR�7pFQLFR
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