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,QVWLWXWR�6XSHULRU�7pFQLFR

(GLWDO�Q������������

6XPiULR��&RQFXUVR�GRFXPHQWDO�SDUD�SURPRomR��QD�PRGDOLGDGH�GH�FRQWUDWR�GH�WUDEDOKR�HP�IXQ�
o}HV�S~EOLFDV��GH�XPD�YDJD�GH�SURIHVVRU�DVVRFLDGR�QD�iUHD�GLVFLSOLQDU�GH�(QJHQKDULD�
%LRPROHFXODU�H�GH�%LRSURFHVVRV�GR�'HSDUWDPHQWR�GH�%LRHQJHQKDULD�GR�,QVWLWXWR�6XSH�
ULRU�7pFQLFR�

)D]��VH�VDEHU�TXH��SHUDQWH�HVWH�,QVWLWXWR�6XSHULRU�7pFQLFR�GD�8QLYHUVLGDGH�GH�/LVERD��DEUHYLD�
GDPHQWH�GHVLJQDGR�,QVWLWXWR��H�SHOR�SUD]R�GH����GLDV�~WHLV�D�FRQWDU�GR�GLD�LPHGLDWR�DR�GD�SXEOLFDomR�
GR�SUHVHQWH�(GLWDO�QR�'LiULR�GD�5HS~EOLFD��HVWi�DEHUWR�FRQFXUVR�GRFXPHQWDO�SDUD�SURPRomR��QD�
PRGDOLGDGH�GH�FRQWUDWR�GH�WUDEDOKR�HP�IXQo}HV�S~EOLFDV��GH�XPD�YDJD�GH�3URIHVVRU�$VVRFLDGR��QD�
iUHD�GLVFLSOLQDU�GH�(QJHQKDULD�%LRPROHFXODU�H�GH�%LRSURFHVVRV�GR�'HSDUWDPHQWR�GH�%LRHQJHQKDULD�
GR�,QVWLWXWR�6XSHULRU�7pFQLFR�GD�8QLYHUVLGDGH�GH�/LVERD��QRV�WHUPRV�GRV�DUWLJRV������D������������H�
������$�GR�(VWDWXWR�GD�&DUUHLUD�'RFHQWH�8QLYHUVLWiULD��UHSXEOLFDGR�SHOR�'HFUHWR��/HL�Q�������������GH�
���GH�DJRVWR��DOWHUDGR�SHOD�/HL�Q�����������GH����GH�PDLR��DEUHYLDGDPHQWH�GHVLJQDGR�(&'8���FRQ�
MXJDGR�FRP�R�DUWLJR������GR�'HFUHWR��/HL�Q������������GH����GH�MXQKR��TXH�HVWDEHOHFH�DV�GLVSRVLo}HV�
QHFHVViULDV�j�H[HFXomR�GR�2UoDPHQWR�GH�(VWDGR�SDUD�������DSURYDGR�SHOD�/HL�Q������������GH����
GH�GH]HPEUR��H�GHPDLV�OHJLVODomR�DSOLFiYHO��GHVLJQDGDPHQWH�GR�5HJXODPHQWR�JHUDO�GH�FRQFXUVRV�
SDUD�UHFUXWDPHQWR�GH�SURIHVVRUHV�FDWHGUiWLFRV��DVVRFLDGRV�H�DX[LOLDUHV�GD�8QLYHUVLGDGH�GH�/LVERD��
DSURYDGR�SRU�GHVSDFKR�UHLWRUDO�GH����GH�IHYHUHLUR�GH�������SXEOLFDGR�QD�����VpULH�GR�'LiULR�GD�
5HS~EOLFD�Q�������GH���GH�PDUoR�GH�������DEUHYLDGDPHQWH�GHVLJQDGR�5HJXODPHQWR��

2�GHVSDFKR�FRQMXQWR�Q�������������GH����GH�PDUoR��GR�0LQLVWUR�GD�5HIRUPD�GR�(VWDGR�H�GD�
$GPLQLVWUDomR�3~EOLFD�H�GD�0LQLVWUD�SDUD�D�,JXDOGDGH��GHWHUPLQD�D�REULJDWRULHGDGH�GH�QRV�FRQFXUVRV�
GH�LQJUHVVR�H�DFHVVR�VH�SURFHGHU�j�VHJXLQWH�PHQomR�

³(P�FXPSULPHQWR�GD�DOtQHD�K��GR�DUWLJR�����GD�&RQVWLWXLomR��D�$GPLQLVWUDomR�3~EOLFD��HQ�
TXDQWR�HQWLGDGH�HPSUHJDGRUD��SURPRYH�DWLYDPHQWH�XPD�SROtWLFD�GH�LJXDOGDGH�GH�RSRUWXQLGDGHV�
HQWUH�KRPHQV�H�PXOKHUHV�QR�DFHVVR�DR�HPSUHJR�H�QD�SURJUHVVmR�SURILVVLRQDO��SURYLGHQFLDQGR�
HVFUXSXORVDPHQWH�QR�VHQWLGR�GH�HYLWDU�WRGD�H�TXDOTXHU�IRUPD�GH�GLVFULPLQDomR�´�1HVWH�VHQWLGR��
RV�WHUPRV�µFDQGLGDWR¶��µUHFUXWDGR¶��µSURIHVVRU¶�H�RXWURV�VLPLODUHV�QmR�VmR�XVDGRV�QHVWH�HGLWDO�SDUD�
UHIHULU�R�JpQHUR�GDV�SHVVRDV�

'H�LJXDO�PRGR��QHQKXP�FDQGLGDWR�SRGH�VHU�SULYLOHJLDGR��EHQHILFLDGR��SUHMXGLFDGR�RX�SULYDGR�
GH�TXDOTXHU�GLUHLWR�RX�LVHQWR�GH�TXDOTXHU�GHYHU�HP�UD]mR��QRPHDGDPHQWH��GH�DVFHQGrQFLD��LGDGH��
RULHQWDomR�VH[XDO��HVWDGR�FLYLO��VLWXDomR�IDPLOLDU��VLWXDomR�HFRQyPLFD��LQVWUXomR��RULJHP�RX�FRQ�
GLomR�VRFLDO��SDWULPyQLR�JHQpWLFR��FDSDFLGDGH�GH�WUDEDOKR�UHGX]LGD��GHILFLrQFLD��GRHQoD�FUyQLFD��
QDFLRQDOLGDGH��RULJHP�pWQLFD�RX�UDoD��WHUULWyULR�GH�RULJHP��OtQJXD��UHOLJLmR��FRQYLFo}HV�SROtWLFDV�RX�
LGHROyJLFDV�H�ILOLDomR�VLQGLFDO�

(P�FRQIRUPLGDGH�FRP�RV�DUWLJRV������D������GR�(&'8��FRQMXJDGR�FRP�R�DUWLJR������GR�'HFUHWR�
�/HL�Q������������GH����GH�MXQKR��H�GHPDLV�OHJLVODomR�DSOLFiYHO��H�FRP�R�GLVSRVWR�QR�DUWLJR�����GR�
5HJXODPHQWR��REVHUYDU��VH��mR�DV�VHJXLQWHV�GLVSRVLo}HV�

,�²�'HVSDFKR�GH�DXWRUL]DomR�GR�5HLWRU
2�SUHVHQWH�FRQFXUVR�IRL�DXWRUL]DGR�SRU�GHVSDFKR�GH����GH�GH]HPEUR�GH������GR�5HLWRU�GD�

8QLYHUVLGDGH�GH�/LVERD��SURIHULGR�DSyV�D�YHULILFDomR�GRV�SUHVVXSRVWRV�SUHYLVWRV�QR�DUWLJR������
GR�'HFUHWR��/HL�Q������������GH����GH�MXQKR��EHP�FRPR�DSyV�D�FRQILUPDomR�GD�H[LVWrQFLD�GH�DGH�
TXDGR�FDELPHQWR�RUoDPHQWDO�H�GH�TXH�R�SRVWR�GH�WUDEDOKR�DJRUD�FRQFXUVDGR�VH�HQFRQWUD�SUHYLVWR�
H�QmR�RFXSDGR�QR�PDSD�GH�SHVVRDO�GR�,QVWLWXWR�H�Dt�FDUDFWHUL]DGR�SHOR�VHX�WLWXODU�GHYHU�H[HFXWDU�
DWLYLGDGHV�GRFHQWHV�H�GH�LQYHVWLJDomR�DWULEXtGDV�D�XP�3URIHVVRU�$VVRFLDGR�QR�'HSDUWDPHQWR�GH�
%LRHQJHQKDULD�

,,�²�/RFDO�GH�WUDEDOKR
,QVWLWXWR�6XSHULRU�7pFQLFR��&DPSXV�GD�$ODPHGD��$Y��5RYLVFR�3DLV���������������/LVERD��3RUWXJDO�

H�&DPSXV�7DJXVSDUN��$Y��3URI��'U��$QtEDO�&DYDFR�6LOYD������������3RUWR�6DOYR��3RUWXJDO�
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,,,�²�5HTXLVLWRV�GH�DGPLVVmR�H�PRWLYRV�GH�H[FOXVmR�GH�FDQGLGDWRV
,,,���²�1RV�WHUPRV�GR�DUWLJR������GR�(&'8��Vy�SRGHUi�VHU�DGPLWLGR�DR�SUHVHQWH�FRQFXUVR�

TXHP�VHMD�WLWXODU�GR�JUDX�GH�'RXWRU�DWULEXtGR�Ki�PDLV�GH�FLQFR�DQRV�
,,,���²�2V�WLWXODUHV�GH�JUDXV�DFDGpPLFRV�DWULEXtGRV�SRU� LQVWLWXLo}HV�GH�HQVLQR�VXSHULRU�HV�

WUDQJHLUDV�GHYHP�VHU�GHWHQWRUHV�GH�UHFRQKHFLPHQWR�GR�JUDX�GH�GRXWRU�QRV�WHUPRV�GR�'HFUHWR��/HL�
Q������������GH����GH�DJRVWR�

,,,���²�2�UHFRQKHFLPHQWR�GR�JUDX�GH�'RXWRU�D�TXH�VH�UHIHUH�R�Q~PHUR�DQWHULRU�GHYHUi�VHU�
REWLGR�DWp�j�GDWD�GR�WHUPR�GR�SUD]R�FRQFHGLGR�SDUD�D�FHOHEUDomR�GR�FRQWUDWR��FDVR�R�FDQGLGDWR�
RUGHQDGR�HP�OXJDU�HOHJtYHO�WHQKD�REWLGR�R�JUDX�GH�'RXWRU�QR�HVWUDQJHLUR�

,,,���²�(P�FRQIRUPLGDGH�FRP�R�Q�����GR�DUWLJR������GR�'HFUHWR��/HL�Q������������GH����GH�MXQKR��
SRGHP�VHU�RSRVLWRUHV�DR�SUHVHQWH�FRQFXUVR�SDUD�SURPRomR�RV�SURIHVVRUHV�FRP�FRQWUDWR�SRU�WHPSR�
LQGHWHUPLQDGR�FRP�D�8QLYHUVLGDGH�GH�/LVERD�H�TXH�WHQKDP�R�PtQLPR�GH����DQRV�GH�DQWLJXLGDGH�
QD�UHVSHWLYD�FDWHJRULD�

,,,���²�$SOLFD��VH�R�GLVSRVWR�QR�&DStWXOR�9,�GR�5HJXODPHQWR�QR�TXH�UHVSHLWD�j�FRPSURYDomR�
H�FXPSULPHQWR�GRV�UHTXLVLWRV�GH�DGPLVVmR�H�H[FOXVmR�GRV�FDQGLGDWRV�

,,,���²�$�QmR�HQWUHJD�GH�DOJXP�GRV�GRFXPHQWRV�TXH�GHYH�LQVWUXLU�D�FDQGLGDWXUD��QR�SUD]R�
SUHYLVWR��GHWHUPLQD�D�QmR�DGPLVVmR�GD�PHVPD��R�TXH�GHYHUi�VHU�REMHWR�GH�DQiOLVH�H�GHFLVmR�GR�
3UHVLGHQWH�GR�,QVWLWXWR�6XSHULRU�7pFQLFR�SUHYLDPHQWH�j�GHFLVmR�VREUH�R�PpULWR�DEVROXWR�

,9�²�5HTXLVLWRV�GH�DGPLVVmR�HP�PpULWR�DEVROXWR
,9���²�$SOLFD��VH�R�GLVSRVWR�QR�DUWLJR������&DStWXOR�,,,�GR�5HJXODPHQWR�QR�TXH�UHVSHLWD�j�DG�

PLVVmR�HP�PpULWR�DEVROXWR�GRV�FDQGLGDWRV�
,9���²�2�-~UL�GHOLEHUDUi�VREUH�D�VXD�DSURYDomR�RX�UHMHLomR�HP�PpULWR�DEVROXWR��SRU�YRWDomR�

QRPLQDO�MXVWLILFDGD�RQGH�QmR�VmR�DGPLWLGDV�DEVWHQo}HV�
,9���²�&RQVLGHUD��VH�DSURYDGR�HP�PpULWR�DEVROXWR�R�FDQGLGDWR�TXH�ORJUH�REWHU�YRWR�IDYRUiYHO�

GH�PDLV�GH�PHWDGH�GRV�PHPEURV�GR�M~UL�YRWDQWHV�
,9���²�2�YRWR�GHVIDYRUiYHO�j�DSURYDomR�HP�PpULWR�DEVROXWR�GHYH�VHU�IXQGDPHQWDGR�QXPD�RX�

PDLV�GDV�VHJXLQWHV�FLUFXQVWkQFLDV�

D��'H�R�UDPR�GH�FRQKHFLPHQWR�H�RX�HVSHFLDOLGDGH�HP�TXH�IRL�FRQIHULGR�R�GRXWRUDPHQWR�GH�
TXH�R�FDQGLGDWR�p�WLWXODU�QmR�VH�PRVWUDU�FRPR�IRUPDomR�DFDGpPLFD�DGHTXDGD�SDUD�R�H[HUFtFLR��
PLQLPDPHQWH�DGHTXDGR��GH�IXQo}HV�GRFHQWHV�QD�iUHD�GLVFLSOLQDU�SDUD�D�TXDO�IRL�DEHUWR�FRQFXUVR�
H�HVWD�IDOWD�QmR�VH�FRQVLGHUDU�VXSULGD�SRU�RXWUDV�IRUPDo}HV�GHWLGDV�SHOR�FDQGLGDWR��H�RX

E��'D�UHOHYkQFLD��TXDOLGDGH�H�DWXDOLGDGH�GR�FXUULFXOXP�YLWDH�GR�FDQGLGDWR��H�GDV�FRQWULEXLo}HV�
DFDGpPLFDV�PDLV�UHOHYDQWHV�H�GH�PDLRU�LPSDFWR�VHOHFLRQDGDV�SHOR�FDQGLGDWR��VH�PRVWUDUHP�FRPR�
FODUDPHQWH�LQVXILFLHQWHV�SDUD�R�H[HUFtFLR��PLQLPDPHQWH�DGHTXDGR��GDV�IXQo}HV�GH�3URIHVVRU�$V�
VRFLDGR�GD�iUHD�GLVFLSOLQDU�GR�FRQFXUVR��H�RX

F��'H�D�OLVWD�GH�SXEOLFDo}HV��LQFOXtGD�QR�GRFXPHQWR�FRP�DV�FRQWULEXLo}HV�DFDGpPLFDV�PDLV�
UHOHYDQWHV�QRV�~OWLPRV�����GH]��DQRV�PHQFLRQDGR�QD�DOtQHD�E��GR�SRQWR�,;����TXH�R�FDQGLGDWR�
FRQVLGHUD�PDLV�UHSUHVHQWDWLYDV��QRPHDGDPHQWH�QR�TXH�UHVSHLWD�j�VXD�FRQWULEXLomR�SDUD�R�GHVHQ�
YROYLPHQWR�H�HYROXomR�GD�iUHD�GLVFLSOLQDU�HP�TXH�p�DEHUWR�R�FRQFXUVR��FDUHFHU�GH�HYLGHQFLDU�TXH�R�
FDQGLGDWR�SRVVXL�D�FDSDFLGDGH�QHFHVViULD�SDUD�XP�H[HUFtFLR��PLQLPDPHQWH�DGHTXDGR��GDV�IXQo}HV�
GH�3URIHVVRU�$VVRFLDGR�GD�iUHD�GLVFLSOLQDU�GR�FRQFXUVR��H�RX

G��'H�R�FDQGLGDWR�SRVVXLU�XP�+��LQGH[�LQIHULRU�D�����GH]��REWLGR�DWUDYpV�GR�&ODULYDWH�$QDO\WLFV�
:HE�RI�6FLHQFH��QD�iUHD�GLVFLSOLQDU�SDUD�D�TXDO�IRL�DEHUWR�R�FRQFXUVR��H�RX

H��'H�R�3URMHWR�&LHQWtILFR��3HGDJyJLFR�HODERUDGR�SHOR�FDQGLGDWR��VROLFLWDGR�QD�DOtQHD�,;���F��H�
HVSHFLILFDGR�HP�9���H���DSUHVHQWDU�LQVXILFLrQFLDV�RX�LQFRUUHo}HV�JUDYHV�TXH�HYLGHQFLHP�QmR�UHXQLU�
DTXHOH�D�FDSDFLGDGH�QHFHVViULD�SDUD�R�H[HUFtFLR�DGHTXDGR�GDV�IXQo}HV�GH�3URIHVVRU�$VVRFLDGR�
QD�iUHD�GLVFLSOLQDU�GR�FRQFXUVR��RX�QmR�IRU�VXSRUWDGR�SHOR�WUDEDOKR�DQWHULRU�GR�FDQGLGDWR�

9�²�3DUkPHWURV�GH�DYDOLDomR�H�VHULDomR�HP�PpULWR�UHODWLYR��UHVSHWLYD�SRQGHUDomR�H�VLVWHPD�
GH�YDORUDomR�ILQDO

9���²�2�SUHVHQWH�FRQFXUVR�GHVWLQD��VH�D�DYHULJXDU�D�FDSDFLGDGH�H�R�GHVHPSHQKR�GRV�FDQ�
GLGDWRV�QRV�GLIHUHQWHV�DVSHWRV�TXH��QRV�WHUPRV�GR�DUWLJR�����GR�(&'8��LQWHJUDP�R�FRQMXQWR�GDV�
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IXQo}HV�D�GHVHPSHQKDU��FDVR��QD�VHTXrQFLD�GR�FRQFXUVR��YHQKDP�D�VHU�FRQWUDWDGRV��1RV�WHUPRV�
GHVWH�DUWLJR�����GR�(&'8��FXPSUH��HP�JHUDO��DRV�GRFHQWHV�XQLYHUVLWiULRV�

D��5HDOL]DU�DWLYLGDGHV�GH�LQYHVWLJDomR�FLHQWtILFD��GH�FULDomR�FXOWXUDO�RX�GH�GHVHQYROYLPHQWR�
WHFQROyJLFR�

E��3UHVWDU�R�VHUYLoR�GRFHQWH�TXH�OKHV�IRU�GLVWULEXtGR�H�DFRPSDQKDU�H�RULHQWDU�RV�HVWXGDQWHV�
F��3DUWLFLSDU�HP�WDUHIDV�GH�H[WHQVmR�XQLYHUVLWiULD��GH�GLYXOJDomR�FLHQWtILFD�H�GH�YDORUL]DomR�

HFRQyPLFD�H�VRFLDO�GR�FRQKHFLPHQWR�
G��3DUWLFLSDU�QD�JHVWmR�GDV�UHVSHWLYDV�LQVWLWXLo}HV�XQLYHUVLWiULDV�
H��3DUWLFLSDU�HP�RXWUDV�WDUHIDV�GLVWULEXtGDV�SHORV�yUJmRV�GH�JHVWmR�FRPSHWHQWHV�H�TXH�VH�

LQFOXDP�QR�kPELWR�GD�DWLYLGDGH�GH�GRFHQWH�XQLYHUVLWiULR�

9���²�2�PpWRGR�GH�VHOHomR�D�XWLOL]DU�p�R�GD�DYDOLDomR�FXUULFXODU��$�DYDOLDomR�FXUULFXODU��WHQGR�
SUHVHQWH�DV�IXQo}HV�JHUDLV�FRPHWLGDV�DRV�GRFHQWHV�XQLYHUVLWiULRV�SHOR�DUWLJR�����GR�(&'8�H�R�
GLVSRVWR�QR�Q�����GR�DUWLJR�����GR�5HJXODPHQWR��LQFLGH�VREUH�DV�VHJXLQWHV�YHUWHQWHV�

D��(QVLQR�
E��,QYHVWLJDomR�
F��([WHQVmR�8QLYHUVLWiULD��'LYXOJDomR�&LHQWtILFD�H�9DORUL]DomR�(FRQyPLFD�H�6RFLDO�GR�&RQKH�

FLPHQWR��TXH�VH�GHVLJQDUi�QHVWH�FRQFXUVR�SRU�7UDQVIHUrQFLD�GH�&RQKHFLPHQWR�
G��*HVWmR�8QLYHUVLWiULD�
H��3URMHWR�FLHQWtILFR��SHGDJyJLFR�

$V�YHUWHQWHV�LQGLFDGDV�QDV�DOtQHDV�F��H�G��GHYHP�VHU�FRQVLGHUDGDV�QR�kPELWR�GD�DOtQHD�F��GR�
Q�����GR�DUWLJR������GR�(&'8��UHODWLYD�D�RXWUDV�DWLYLGDGHV�UHOHYDQWHV�SDUD�D�PLVVmR�GD�,(6�

9���²�$�DYDOLDomR�FXUULFXODU�GRV�YiULRV�FDQGLGDWRV�HP�FDGD�XPD�GHVWDV�YHUWHQWHV�GHYH�WHU�
HP�FRQVLGHUDomR�D�iUHD�GLVFLSOLQDU�SDUD�TXH�p�DEHUWR�R�FRQFXUVR�

9���²�2V�SDUkPHWURV�D�WHU�HP�FRQVLGHUDomR�QD�DYDOLDomR�FXUULFXODU�GRV�FDQGLGDWRV�HP�FDGD�
XPD�GDV�YHUWHQWHV�HQXQFLDGDV�HP�9���H�D�SRQGHUDomR�D�DWULEXLU�D�FDGD�XPD�GHODV�QD�FODVVLILFDomR�
ILQDO�VmR�RV�TXH�D�VHJXLU�VH�GLVFULPLQDP�GDQGR��VH�SDUWLFXODU�LPSRUWkQFLD�j�UHOHYkQFLD��TXDOLGDGH�
H�DWXDOLGDGH�GR�FXUULFXOXP�YLWDH�GR�FDQGLGDWR��H�jV�FRQWULEXLo}HV�DFDGpPLFDV�PDLV�UHOHYDQWHV�H�
GH�PDLRU�LPSDFWR�VHOHFLRQDGDV�SHOR�FDQGLGDWR�H�LGHQWLILFDGDV�QR�GRFXPHQWR�,;���E���QRV�~OWLPRV�
����GH]��DQRV�

D��(QVLQR��������

L��&RQWH~GRV�SHGDJyJLFRV��SDUkPHWUR�TXH�WHP�HP�FRQWD�DV�SXEOLFDo}HV��DSOLFDo}HV�LQIRU�
PiWLFDV�H�SURWyWLSRV�H[SHULPHQWDLV�GH�kPELWR�SHGDJyJLFR�TXH�R�FDQGLGDWR�UHDOL]RX�RX�SDUWLFLSRX�
QD�UHDOL]DomR��WHQGR�HP�FRQVLGHUDomR�D�VXD�QDWXUH]D�H�R�VHX�LPSDFWR�QD�FRPXQLGDGH�QDFLRQDO�H�
LQWHUQDFLRQDO�

LL��$WLYLGDGH�GH�HQVLQR��SDUkPHWUR�TXH�WHP�HP�FRQWD�DV�XQLGDGHV�FXUULFXODUHV�TXH�R�FDQGLGDWR�
FRRUGHQRX�H� OHFLRQRX�WHQGR�HP�FRQVLGHUDomR�D�GLYHUVLGDGH��D�SUiWLFD�SHGDJyJLFD�H�R�XQLYHUVR�
GRV�DOXQRV�

LLL��,QRYDomR��SDUkPHWUR�TXH�WHP�HP�FRQWD�D�FDSDFLGDGH�GHPRQVWUDGD�SHOR�FDQGLGDWR�QD�SUR�
PRomR�GH�QRYDV�LQLFLDWLYDV�SHGDJyJLFDV��WDLV�FRPR�

$�DSUHVHQWDomR�GH�SURSRVWDV�IXQGDPHQWDGDV�H�FRHUHQWHV�GH�FULDomR�GH�QRYDV�XQLGDGHV�FXU�
ULFXODUHV�RX�GH�UHIRUPXODomR�SURIXQGD�GDV�H[LVWHQWHV�

$�FULDomR�RX�UHIRUoR�GH�LQIUDHVWUXWXUDV�ODERUDWRULDLV�GH�QDWXUH]D�H[SHULPHQWDO�H�RX�FRPSXWD�
FLRQDO�GH�DSRLR�DR�HQVLQR�

$�FULDomR�RX�UHHVWUXWXUDomR�GH�JUXSRV�GH�XQLGDGHV�FXUULFXODUHV�RX�GH�SODQRV�GH�HVWXGRV�
2�DSHUIHLoRDPHQWR�GD�SUiWLFD�SHGDJyJLFD�

LY��$FRPSDQKDPHQWR�H�RULHQWDomR�GH�HVWXGDQWHV��SDUkPHWUR�TXH�WHP�HP�FRQWD�D�RULHQWDomR�
GH�DOXQRV�GH�GRXWRUDPHQWR��GH�DOXQRV�GH�PHVWUDGR�H�GH�DOXQRV�GH�OLFHQFLDWXUD��OHYDQGR�HP�OLQKD�
GH�FRQWD�R�Q~PHUR��D�TXDOLGDGH��R�kPELWR�H�R�LPSDFWR�FLHQWtILFR�WHFQROyJLFR�GDV�SXEOLFDo}HV��WH�
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VHV��GLVVHUWDo}HV�H�WUDEDOKRV�ILQDLV�GH�FXUVR�UHVXOWDQWHV��GLVWLQJXLQGR�HVSHFLDOPHQWH�RV�WUDEDOKRV�
SUHPLDGRV�H�R�UHFRQKHFLPHQWR�LQWHUQDFLRQDO�

Y��([SHULrQFLD�SURILVVLRQDO�QmR�DFDGpPLFD��SDUkPHWUR�TXH�WHP�HP�FRQWD�D�LQIOXrQFLD�GR�WUDEDOKR�
UHOHYDQWH�UHDOL]DGR�IRUD�GR�PHLR�DFDGpPLFR�QD�iUHD�GLVFLSOLQDU�D�FRQFXUVR�

E��,QYHVWLJDomR��������

L��3XEOLFDo}HV�FLHQWtILFDV��SDUkPHWUR�TXH�WHP�HP�FRQWD�RV�OLYURV��FDStWXORV�GH�OLYURV��DUWLJRV�
HP�UHYLVWDV�FLHQWtILFDV�H�HP�DWDV�GH�FRQIHUrQFLDV�LQWHUQDFLRQDLV�GH�TXH�R�FDQGLGDWR�IRL�DXWRU�RX�
FRDXWRU��FRQVLGHUDQGR�

$�VXD�QDWXUH]D�
2�IDWRU�GH�LPSDFWR�
2�Q~PHUR�GH�FLWDo}HV�
2�QtYHO�WHFQROyJLFR�
$�LQRYDomR�
$�GLYHUVLGDGH�
$�PXOWLGLVFLSOLQDULGDGH�
$�FRODERUDomR�LQWHUQDFLRQDO�
$�LPSRUWkQFLD�GDV�FRQWULEXLo}HV�SDUD�R�DYDQoR�GR�HVWDGR�DWXDO�GR�FRQKHFLPHQWR�
$�LPSRUWkQFLD�GRV�WUDEDOKRV�TXH�IRUDP�VHOHFLRQDGRV�SHOR�FDQGLGDWR�FRPR�PDLV�UHSUHVHQWDWLYRV��

QRPHDGDPHQWH�QR�TXH�UHVSHLWD�j�VXD�FRQWULEXLomR�SDUD�R�GHVHQYROYLPHQWR�H�HYROXomR�GD�iUHD�
GLVFLSOLQDU�SDUD�TXH�p�DEHUWR�R�FRQFXUVR�

LL��&RRUGHQDomR�H�SDUWLFLSDomR�HP�SURMHWRV�FLHQWtILFRV��SDUkPHWUR�TXH�WHP�HP�FRQWD�D�SDU�
WLFLSDomR�H�FRRUGHQDomR�GH�SURMHWRV�FLHQWtILFRV�SHOR�FDQGLGDWR��VXMHLWRV�D�FRQFXUVR�QXPD�EDVH�
FRPSHWLWLYD��FRQVLGHUDQGR�

2�kPELWR�WHUULWRULDO�
$�GLPHQVmR�
2�QtYHO�WHFQROyJLFR�
$�LPSRUWkQFLD�GDV�FRQWULEXLo}HV�
$�LQRYDomR�
$�GLYHUVLGDGH�

LLL��&ULDomR�H�UHIRUoR�GH�PHLRV�ODERUDWRULDLV��SDUkPHWUR�TXH�WHP�HP�FRQWD�D�SDUWLFLSDomR�H�FRRU�
GHQDomR�GH�LQLFLDWLYDV�SHOR�FDQGLGDWR�TXH�WHQKDP�UHVXOWDGR�QD�FULDomR�RX�UHIRUoR�GH�LQIUDHVWUXWXUDV�
ODERUDWRULDLV�GH�QDWXUH]D�H[SHULPHQWDO�H�RX�FRPSXWDFLRQDO�GH�DSRLR�j�LQYHVWLJDomR�

LY��'LQDPL]DomR�GD�DWLYLGDGH�FLHQWtILFD��SDUkPHWUR�TXH�WHP�HP�FRQWD�D�FDSDFLGDGH�GH�FRRU�
GHQDomR�H�OLGHUDQoD�GH�HTXLSDV�GH�LQYHVWLJDomR�GHPRQVWUDGD�SHOR�FDQGLGDWR�

Y��5HFRQKHFLPHQWR�SHOD�FRPXQLGDGH�FLHQWtILFD�LQWHUQDFLRQDO��SDUkPHWUR�TXH�WHP�HP�FRQWD�

3UpPLRV�GH�VRFLHGDGHV�FLHQWtILFDV�
$WLYLGDGHV�HGLWRULDLV�HP�UHYLVWDV�FLHQWtILFDV�
3DUWLFLSDomR�HP�FRUSRV�HGLWRULDLV�GH�UHYLVWDV�FLHQWtILFDV�
&RRUGHQDomR�H�SDUWLFLSDomR�HP�FRPLVV}HV�GH�SURJUDPD�GH�HYHQWRV�FLHQWtILFRV�
5HDOL]DomR�GH�SDOHVWUDV�FRPR�FRQYLGDGR�HP�UHXQL}HV�FLHQWtILFDV�RX�HP�XQLYHUVLGDGHV�
3DUWLFLSDomR�FRPR�PHPEUR�GH�VRFLHGDGHV�FLHQWtILFDV�GH�DGPLVVmR�FRPSHWLWLYD�H�RXWUDV�GLV�

WLQo}HV�VLPLODUHV�

F��7UDQVIHUrQFLD�GH�&RQKHFLPHQWR��������

L��3URSULHGDGH�LQGXVWULDO��SDUkPHWUR�TXH�WHP�HP�FRQWD�D�DXWRULD�H�FRDXWRULD�GH�SDWHQWHV��PR�
GHORV�H�GHVHQKRV�LQGXVWULDLV��OHYDQGR�HP�FRQVLGHUDomR�D�VXD�QDWXUH]D��D�DEUDQJrQFLD�WHUULWRULDO��
QtYHO�WHFQROyJLFR�H�RV�UHVXOWDGRV�REWLGRV�
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LL��/HJLVODomR�H�QRUPDV�WpFQLFDV��SDUkPHWUR�TXH�WHP�HP�FRQWD�D�SDUWLFLSDomR�QD�HODERUDomR�
GH�SURMHWRV�OHJLVODWLYRV�H�GH�QRUPDV�OHYDQGR�HP�FRQVLGHUDomR�D�VXD�QDWXUH]D��D�DEUDQJrQFLD�WHU�
ULWRULDO�H�R�QtYHO�WHFQROyJLFR�

LLL��3XEOLFDo}HV�GH�GLYXOJDomR�FLHQWtILFD�H�WHFQROyJLFD��SDUkPHWUR�TXH�WHP�HP�FRQWD�RV�DUWLJRV�
HP�UHYLVWDV�H�FRQIHUrQFLDV�QDFLRQDLV�H�RXWUDV�SXEOLFDo}HV�GH�GLYXOJDomR�FLHQWtILFD�H�WHFQROyJLFD��
DWHQGHQGR�DR�VHX�LPSDFWR�SURILVVLRQDO�H�VRFLDO�

LY��3UHVWDomR�GH�VHUYLoRV�H�FRQVXOWRULD��SDUkPHWUR�TXH�WHP�HP�FRQWD�D�SDUWLFLSDomR�HP�
DWLYLGDGHV�TXH�HQYROYDP�R�PHLR�HPSUHVDULDO�H�R�VHWRU�S~EOLFR��WHQGR�HP�FRQVLGHUDomR�R�WLSR�GH�
SDUWLFLSDomR��D�GLPHQVmR��D�GLYHUVLGDGH��D�LQWHQVLGDGH�WHFQROyJLFD�H�D�LQRYDomR�

Y��&RQFHomR��SURMHWR�H�SURGXomR�GH�UHDOL]Do}HV�HP�(QJHQKDULD��*HVWmR�RX�$UTXLWHWXUD��
SDUkPHWUR�TXH�WHP�HP�FRQWD�D�YDOLD�SDUD�DV�DWLYLGDGHV�GD�(VFROD�GH�H[SHULrQFLDV�SURILVVLRQDLV�
UHOHYDQWHV�

YL��6HUYLoRV�j�FRPXQLGDGH�FLHQWtILFD�H�j�VRFLHGDGH��SDUkPHWUR�TXH�WHP�HP�FRQWD�D�SDUWLFLSDomR�
H�FRRUGHQDomR�GH�LQLFLDWLYDV�GH�GLYXOJDomR�FLHQWtILFD�H�WHFQROyJLFD�H�OHYDQGR�HP�FRQVLGHUDomR�D�
QDWXUH]D�H�RV�UHVXOWDGRV�DOFDQoDGRV�SRU�HVWDV��TXDQGR�HIHWXDGDV�MXQWR�

'D�FRPXQLGDGH�FLHQWtILFD��QRPHDGDPHQWH�SHOD�RUJDQL]DomR�GH�FRQJUHVVRV�H�FRQIHUrQFLDV�
'D�FRPXQLFDomR�VRFLDO�
'DV�HPSUHVDV�H�GR�VHWRU�S~EOLFR�

YLL��$o}HV�GH�IRUPDomR�SURILVVLRQDO��SDUkPHWUR�TXH�WHP�HP�FRQWD�D�SDUWLFLSDomR�H�FRRUGHQDomR�
GH�Do}HV�GH�IRUPDomR�WHFQROyJLFD�GLULJLGDV�SDUD�DV�HPSUHVDV�H�R�VHWRU�S~EOLFR��WHQGR�HP�FRQVL�
GHUDomR�D�VXD�QDWXUH]D��D�LQWHQVLGDGH�WHFQROyJLFD�H�RV�UHVXOWDGRV�DOFDQoDGRV�

G��*HVWmR�8QLYHUVLWiULD��������

L��&DUJRV�HP�yUJmRV�GH�XQLYHUVLGDGHV�H�HVFRODV��SDUkPHWUR�TXH�WHP�HP�FRQVLGHUDomR�D�QD�
WXUH]D�H�D�UHVSRQVDELOLGDGH�GR�FDUJR�

LL��&DUJRV�HP�XQLGDGHV�H�FRRUGHQDomR�GH�FXUVRV��SDUkPHWUR�TXH�WHP�HP�FRQWD�R�FDUJR��R�
XQLYHUVR�GH�DWXDomR�H�RV�UHVXOWDGRV�REWLGRV�SHOR�FDQGLGDWR�QR�H[HUFtFLR�GH�IXQo}HV�GH�JHVWmR�HP�
GHSDUWDPHQWRV�H�XQLGDGHV�GH�LQYHVWLJDomR��GH�FRRUGHQDo}HV�GH�FXUVR��GH�iUHDV�FLHQWtILFDV�RX�GH�
VHFo}HV�

LLL��&DUJRV�H�WDUHIDV�WHPSRUiULDV��SDUkPHWUR�TXH�WHP�HP�FRQWD�D�QDWXUH]D��R�XQLYHUVR�GH�
DWXDomR�H�RV�UHVXOWDGRV�REWLGRV�SHOR�FDQGLGDWR�TXDQGR�SDUWLFLSRX�HP�DWLYLGDGHV�HGLWRULDLV�GH�UH�
YLVWDV�LQWHUQDFLRQDLV��HP�DYDOLDomR�HP�SURJUDPDV�FLHQWtILFRV��HP�M~ULV�GH�SURYDV�DFDGpPLFDV��HP�
M~ULV�GH�FRQFXUVRV�H�HP�FDUJRV�H�WDUHIDV�WHPSRUiULDV�TXH�WHQKDP�VLGR�DWULEXtGDV�SHORV�yUJmRV�GH�
JHVWmR�FRPSHWHQWHV��HQWUH�RXWURV�

LY��2XWURV�FDUJRV��SDUkPHWUR�TXH�WHP�HP�FRQWD�R�H[HUFtFLR�GH�FDUJRV�D�TXH�DOXGH�R�DUWLJR������
GR�(VWDWXWR�GD�&DUUHLUD�'RFHQWH�8QLYHUVLWiULD��(&'8��H�GH�FDUJRV�HP�RUJDQL]Do}HV�FLHQWtILFDV�
QDFLRQDLV�H�LQWHUQDFLRQDLV�

H��3URMHWR�&LHQWtILFR��3HGDJyJLFR���������SDUkPHWUR�TXH�WHP�HP�FRQWD�R�SURMHWR�FLHQWtILFR�
�SHGDJyJLFR�TXH�R�FDQGLGDWR�VH�SURS}H�GHVHQYROYHU�QD�iUHD�GLVFLSOLQDU�SDUD�TXH�p�DEHUWR�R�FRQ�
FXUVR��FRP�R�REMHWLYR�GH�SURPRYHU�DV�DWLYLGDGHV�GH�HQVLQR�H�LQYHVWLJDomR�TXH�QD�iUHD�GLVFLSOLQDU�
GR�FRQFXUVR�HVWmR�DVVRFLDGDV�j�*HVWmR�H�9DORUL]DomR�GH�5HVtGXRV�

9���²�8PD�YH]�LGHQWLILFDGRV��HP�GHILQLWLYR��RV�FDQGLGDWRV�DSURYDGRV�HP�PpULWR�DEVROXWR��FRP�
EDVH�QR�GLVSRVWR�QR�SRQWR�,9�DQWHULRU��R�M~UL�SURFHGH�j�RUGHQDomR�GHVWHV�FDQGLGDWRV�VHJXLQGR�D�
WUDPLWDomR�HVWDEHOHFLGD�QR�DUW�������GR�5HJXODPHQWR��SRGHQGR��QD�HODERUDomR�GD�OLVWD�PHQFLRQDGD�
QR�Q�����GR�DUW�������GR�5HJXODPHQWR��VHU�XVDGR�FRPR�FULWpULR�GH�TXDOLILFDomR�HP�FDGD�XP�GRV�
SDUkPHWURV�GHVFULWRV�HP�9����RV�SDUkPHWURV�SUHIHUHQFLDLV�LQGLFDGRV�QR�SRQWR�9,�

9,�²�3DUkPHWURV�SUHIHUHQFLDLV
e�SDUkPHWUR�SUHIHUHQFLDO�D�DGHTXDomR�GR�FXUULFXOXP�YLWDH�j�iUHD�GLVFLSOLQDU�GR�FRQFXUVR��

GDQGR��VH�HVSHFLDO�UHOHYR�j�SURGXomR�FLHQWtILFD�GR�FDQGLGDWR�QRV�~OWLPRV�����GH]��DQRV�



1������� ��� GH� GH]HPEUR� GH� ����� 3iJ�����

'LiULR�GD�5HS~EOLFD������VpULH 3$57(�(

e�SDUkPHWUR�SUHIHUHQFLDO�D�FRQWULEXLomR�SDUD�R�GHVHQYROYLPHQWR�H�HYROXomR�GD�iUHD�GLVFLSOLQDU�
HP�TXH�p�DEHUWR�FRQFXUVR��GDQGR��VH�HVSHFLDO�UHOHYR�j�FRQWULEXLomR�GR�FDQGLGDWR�SDUD�R�GHVHQYRO�
YLPHQWR�GR�GRPtQLR�GH�*HVWmR�H�9DORUL]DomR�GH�5HVtGXRV��TXHU�DWUDYpV�GD�VXD�IRUWH�FRODERUDomR�
FRP�D�LQG~VWULD��DVVLP�FRPR�QD�OHFLRQDomR�GH�8&V�H�QD�RULHQWDomR�GH�DOXQRV�HQYROYHQGR�RV�Yi�
ULRV�FLFORV�GH�HVWXGR�H�GLIHUHQWHV�GHSDUWDPHQWRV��HQTXDGUDGR�QD�iUHD�GLVFLSOLQDU�GH�(QJHQKDULD�
%LRPROHFXODU�H�GH�%LRSURFHVVRV�

9,,�²�$XGLo}HV�3~EOLFDV
9,,���²��2�M~UL�GHOLEHUDUi�QD�SULPHLUD�UHXQLmR�VREUH�D�QHFHVVLGDGH�GH�SURFHGHU�j�UHDOL]DomR�

GH�DXGLo}HV�S~EOLFDV�GH�WRGRV�RV�FDQGLGDWRV�DSURYDGRV�HP�PpULWR�DEVROXWR�H�TXH�VH�GHVWLQDP��
HP�H[FOXVLYR��D�PHOKRU�HVFODUHFHU�R�TXH�FRQVWH�GR�&XUULFXOXP�9LWDH�DSUHVHQWDGR�SHORV�FDQGLGDWRV��
QRV�WHUPRV�GD�DOtQHD�E��GR�Q�����GR�DUWLJR������GR�(&'8�

9,,���²��+DYHQGR�QHFHVVLGDGH�GH�UHDOL]DU�DXGLo}HV�S~EOLFDV��DV�PHVPDV�WHUmR�OXJDU�HQWUH�
R������GLD�H�R������GLD�VXEVHTXHQWHV�j�GDWD�OLPLWH�SDUD�HQWUHJD�GH�FDQGLGDWXUD��VHQGR�WRGRV�RV�
FDQGLGDWRV�LQIRUPDGRV��FRP�XPD�DQWHFHGrQFLD�PtQLPD�GH���GLDV��GD�GDWD�H�GR�ORFDO�HP�TXH�HVVDV�
DXGLo}HV�S~EOLFDV�WHUmR�OXJDU�

9,,���²�$V�DXGLrQFLDV�S~EOLFDV�UHIHULGDV�QR�SRQWR�DQWHULRU�SRGHP�VHU�UHDOL]DGDV�SRU�WHOHFRQ�
IHUrQFLD��GHYHQGR�R�M~UL�JDUDQWLU�TXH�HVWDV�VH�UHDOL]DP�HP�LJXDOGDGH�GH�FLUFXQVWkQFLDV�SDUD�WRGRV�
RV�FDQGLGDWRV�

9,,���²��2�M~UL�SRGH�DLQGD�VROLFLWDU�DRV�FDQGLGDWRV�D�HQWUHJD�GH�GRFXPHQWDomR�FRPSOHPHQWDU�
UHODFLRQDGD�FRP�R�FXUUtFXOR�DSUHVHQWDGR��FRP�EDVH�QR�GLVSRVWR�QD�DOtQHD�D��GR�Q�����GR�DUWLJR������
GR�(&'8�

9,,,�²�$SUHVHQWDomR�GH�FDQGLGDWXUDV
9,,,���²�2V�GRFXPHQWRV�TXH�LQVWUXHP�D�FDQGLGDWXUD�GHYHP�VHU�VXEPHWLGRV�DWp�DR������GLD�~WLO�

FRQWDGR�D�SDUWLU�GD�GDWD�GH�SXEOLFDomR�QR�'LiULR�GD�5HS~EOLFD�GR�SUHVHQWH�HGLWDO�
9,,,���²�2V�GRFXPHQWRV�UHIHULGRV�QR�SRQWR�DQWHULRU�GHYHP�VHU�VXEPHWLGRV�SRU�YLD�HOHWUyQLFD�

SDUD�R�HQGHUHoR�SUySULR�UHIHUHQWH�DR�SUHVHQWH�HGLWDO� LQGLFDGR�QD�SiJLQD�LQWHUQHW�GD�'LUHomR�GH�
5HFXUVRV�+XPDQRV�GR�,QVWLWXWR�6XSHULRU�7pFQLFR�

KWWS���GUK�WHFQLFR�XOLVERD�SW�MRE��RSSRUWXQLWLHV

9,,,���²�$�QmR�HQWUHJD�GH�DOJXP�GRV�GRFXPHQWRV�TXH�GHYH�LQVWUXLU�D�FDQGLGDWXUD��QR�SUD]R�
SUHYLVWR��GHWHUPLQD�D�QmR�DGPLVVmR�GD�PHVPD��R�TXH�GHYHUi�VHU�REMHWR�GH�DQiOLVH�H�GHFLVmR�GR�
3UHVLGHQWH�GR�,QVWLWXWR�6XSHULRU�7pFQLFR�SUHYLDPHQWH�j�GHFLVmR�VREUH�R�PpULWR�DEVROXWR�

,;�²�,QVWUXomR�GD�&DQGLGDWXUD
,;���²�$�FDQGLGDWXUD�GHYH�VHU� LQVWUXtGD�FRP�R�SUHHQFKLPHQWR�GR�UHVSHWLYR�IRUPXOiULR�GH�

FDQGLGDWXUD�UHIHUHQWH�DR�SUHVHQWH�HGLWDO��TXH�VH�HQFRQWUD�GLVSRQtYHO�QD�SiJLQD�LQWHUQHW�GD�'LUHomR�
GH�5HFXUVRV�+XPDQRV�GR�,QVWLWXWR�6XSHULRU�7pFQLFR�

KWWS���GUK�WHFQLFR�XOLVERD�SW�MRE��RSSRUWXQLWLHV�GHYHQGR�R�FDQGLGDWR�PDQLIHVWDU�R�VHX�FRQVHQWL�
PHQWR�SDUD�TXH�DV�FRPXQLFDo}HV�H�QRWLILFDo}HV�QR�kPELWR�GR�SURFHGLPHQWR�FRQFXUVDO�SRVVDP�WHU�
OXJDU�SRU�FRUUHLR�HOHWUyQLFR�LQGLFDQGR�R�UHVSHWLYR�HQGHUHoR�

,;���²�1D�LQVWUXomR�GD�FDQGLGDWXUD�GHYHP�VHU�VXEPHWLGRV�RV�VHJXLQWHV�GRFXPHQWRV�

D��&XUULFXOXP�YLWDH��HP�IRUPDWR�3')��GR�FDQGLGDWR�RQGH�FRQVWH�

L��$V�DWLYLGDGHV�GH�HQVLQR��LQYHVWLJDomR��WUDQVIHUrQFLD�GH�FRQKHFLPHQWR�H�JHVWmR�XQLYHUVLWiULD�
TXH�VHMDP�FRQVLGHUDGDV�UHOHYDQWHV�SDUD�R�FRQFXUVR��QRPHDGDPHQWH��LGHQWLILFDQGR�DV�DWLYLGDGHV�
GHVHQYROYLGDV�QRV�GLIHUHQWHV�DVSHWRV�TXH��QRV�WHUPRV�GR�DUWLJR�����GR�(&'8��LQWHJUDP�R�FRQMXQWR�
GH�IXQo}HV�D�GHVHPSHQKDU�SRU�XP�3URIHVVRU�$VVRFLDGR��WHQGR�HP�FRQVLGHUDomR�DV�YHUWHQWHV�H�
RV�SDUkPHWURV�GH�DYDOLDomR�FRQVWDQWHV�GR�SRQWR�9���GR�SUHVHQWH�HGLWDO�H�TXH�VHMDP�FRQVLGHUDGRV�
UHOHYDQWHV�SDUD�D�iUHD�GLVFLSOLQDU�HP�TXH�p�DEHUWR�R�FRQFXUVR��R�FDQGLGDWR�GHYHUi�HVWUXWXUDU�R
FXUULFXOXP�YLWDH�GH�IRUPD�D�IDFLOLWDU�D�UiSLGD�H�FRPSOHWD�LGHQWLILFDomR�GD�VXD�FRQWULEXLomR�HP�FDGD�
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XPD�GDV�VXEDOtQHDV�GR�SRQWR�9����DVVLP�FRPR�GHPRQVWUDU�R�FXPSULPHQWR�GRV�FULWpULRV�TXDQWLWDWLYRV�
LGHQWLILFDGRV�QR�SRQWR�,9���

LL��,QGLFDomR�GR�³5HVHDUFKHU,'´�TXH�SHUPLWD�LGHQWLILFDU�D�OLVWD�GH�SXEOLFDo}HV��R�Q~PHUR�GH�
FLWDo}HV�UHVSHWLYDV��H�R�+��LQGH[�GH�DFRUGR�FRP�D�IRQWH��&ODULYDWH�$QDO\WLFV�:HE�RI�6FLHQFH�

E��'RFXPHQWR�FRP�DV�FRQWULEXLo}HV�DFDGpPLFDV�PDLV�UHOHYDQWHV�QRV�~OWLPRV�����GH]��DQRV��
DSUHVHQWDGR�GH�DFRUGR�FRP�DV�QRUPDV�UHJXODPHQWDUHV�TXH�VH�HQFRQWUDP�HP��KWWS���GUK�WHFQLFR�
XOLVERD�SW�MRE��RSSRUWXQLWLHV

F��'RFXPHQWR�FRP�R�SURMHWR�FLHQWtILFR��SHGDJyJLFR�TXH�R�FDQGLGDWR�VH�SURS}H�GHVHQYROYHU�QD�
iUHD�GLVFLSOLQDU�SDUD�TXH�p�DEHUWR�R�FRQFXUVR��WDO�FRPR�HVSHFLILFDGR�QD�DOtQHD�H��GR�SRQWR�9���GR�
HGLWDO��DSUHVHQWDGR�GH�DFRUGR�FRP�DV�QRUPDV�UHJXODPHQWDUHV�TXH�VH�HQFRQWUDP�HP��KWWS���GUK�
WHFQLFR�XOLVERD�SW�MRE��RSSRUWXQLWLHV

G��9HUVmR�HOHWUyQLFD��SGI��GRV�DUWLJRV�FLHQWtILFRV�PHQFLRQDGRV�QR�GRFXPHQWR�HVSHFLILFDGR�QD�
DOtQHD�E��GR�SRQWR�,;���

H��2XWURV�WUDEDOKRV�TXH�R�FDQGLGDWR�FRQVLGHUH�UHOHYDQWHV�SDUD�D�DSUHFLDomR�GR�M~UL�
I��'HFODUDomR�VRE�FRPSURPLVVR�GH�KRQUD�GH�TXH�R�FDQGLGDWR�FXPSUH�RV�UHTXLVLWRV�GH�DGPLVVmR�

DR�FRQFXUVR�SUHYLVWRV�QR�HGLWDO�H�QD�OHL�

;�²�,GLRPD
2V�GRFXPHQWRV�TXH�LQVWUXHP�D�FDQGLGDWXUD�GHYHP�VHU�DSUHVHQWDGRV�HP�OtQJXD�SRUWXJXHVD�

RX�OtQJXD�LQJOHVD�
;,�²�&RQVWLWXLomR�GR�-~UL
1RV�WHUPRV�GR�GLVSRVWR�QRV�DUWLJRV������H������GR�(&'8��QR�DUWLJR������GR�5HJXODPHQWR�H�QR�
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