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.H\ZRUGV��'DWD�H[WUDFWLRQ��2QWRORJ\�FRQVWUXFWLRQ��6HPDQWLF�([WUDFWLRQ�



��
� ,QWURGXomR

$�H[WUDomR� GH� GDGRV� D�SDUWLU� GH� IRQWHV� VHPL�HVWUXWXUDGDV� WHP�PRWLYDGR�PXLWDV�SHVTXLVDV� SDUD� WUDWDU� H� PDQLSXODU� GDGRV� TXH� QmR� HVWmR� DUPD]HQDGRV� HP� IRQWHV�HVWUXWXUDGDV�>/$(������612������)/2��@��$�:HE p�XP�H[HPSOR�GH�IRQWHV�GH�GDGRV�VHPL�HVWUXWXUDGRV� H� FRQWpP� XPD� JUDQGH� TXDQWLGDGH� GH� LQIRUPDo}HV� DUPD]HQDGDV� VRE�GLYHUVDV�PDQHLUDV��$OJXPDV�DERUGDJHQV� IRUDP�FULDGDV�SDUD� H[WUDomR�GH�GDGRV�D�SDUWLU�GD� :HE >+$0���� +8&���� 6$+���� &5(������ /$(����D@�� 'HQWUH� DV� YiULDV�DERUGDJHQV�� D� PDLV� FRPXP� p� D� H[WUDomR� VLQWiWLFD� EDVHDGD� HP� ³:UDSSHUV´�� 2XWUD�DERUGDJHP�p�D�H[WUDomR�VHPkQWLFD�EDVHDGD�HP�RQWRORJLDV�>(0%����(0%��@�2QWRORJLD� p� XP� WHUPR�XWLOL]DGR�QD� ILORVRILD��(VWH� WHUPR� OLGD� FRP�D�QDWXUH]D� H�RUJDQL]DomR� GD� UHDOLGDGH�� 1D� &LrQFLD� GD� &RPSXWDomR�� R� WHUPR� RQWRORJLD� HVWi� VHQGR�XWLOL]DGR� SDUD� GHVFUHYHU� RV� FRQFHLWRV� GR� PXQGR� UHDO�� 9iULDV� SHVTXLVDV� IRUDP� IHLWDV�UHODFLRQDGDV� FRP� R� FRQFHLWR� GH� RQWRORJLD� >*58���� ),.���� )$5���� *8$��@��GHILQLQGR�D�FRPR�XP�FRQMXQWR�GH�UHJUDV�LQIRUPDLV�TXH�WrP�SRU�REMHWLYR�GDU�VLJQLILFDGR�VHPkQWLFR� j� LQIRUPDomR�� 2QWRORJLDV� SRGHP� VHU� DSOLFDGDV� QD� iUHD� GH� UHFXSHUDomR� GD�LQIRUPDomR�� FRPpUFLR� HOHWU{QLFR��:HE�6HPkQWLFD� H� LQWHOLJrQFLD� DUWLILFLDO >0$(����@��3RGHP� VHU� WDPEpP� XWLOL]DGDV� SDUD� H[WUDomR� GH� GDGRV� D� SDUWLU� GH� GRFXPHQWRV� QmR�HVWUXWXUDGRV�QD�:HE >(0%����(0%��@�1D� DERUGDJHP� GH� H[WUDomR� GH� GDGRV� EDVHDGD� HP� RQWRORJLDV�� DSUHVHQWDGD� SRU�'DYLG� (PEOH\� H� SHOR� *UXSR� GH� ([WUDomR� GH� 'DGRV� �'(*�� GD� %ULJKDP� <RXQJ�8QLYHUVLW\�� XPD� RQWRORJLD� p� XP� PRGHOR� FRQFHLWXDO� HQULTXHFLGR� FRP� GDGRV��UHODFLRQDPHQWRV�H�UHVWULo}HV���H�SRGH�VHU�UHODFLRQDGD�FRP�RV�GDGRV�GH�GRFXPHQWRV�VHPL�HVWUXWXUDGRV� HP� XP� GRPtQLR� GH� LQWHUHVVH� >(0%��@�� 1HVWD� RQWRORJLD�� R� IRUPDWR� H�FRQWH~GR� GRV� GDGRV� HVWmR� GHVFULWRV� QRV� FKDPDGRV�³GDWD� IUDPHV´�� 8P�³GDWD� IUDPH´FRQWpP� H[SUHVV}HV� UHJXODUHV� H� YDORUHV� TXH� SRGHP� VHU� XWLOL]DGRV� SDUD� UHSUHVHQWDU� R�FRQWH~GR�H�IRUPDWR�GRV�GDGRV��$�RQWRORJLD�p�XWLOL]DGD�SDUD�JXLDU�R�SURFHVVR�GH�H[WUDomR�GH�GDGRV�D�SDUWLU�GH�GRFXPHQWRV�ULFRV�HP�GDGRV�TXH�SRVVDP�VHU�GHVFULWRV�SRU�RQWRORJLDV�UHODWLYDPHQWH�SHTXHQDV�>(0%��@�2�H[WUDWRU�GH�GDGRV�GR�JUXSR�'(*�UHFHEH�FRPR�HQWUDGD�D�RQWRORJLD�GHILQLGD�H�R�GRFXPHQWR� VHPL�HVWUXWXUDGR� �H[��� SiJLQDV�:HE��GRFXPHQWRV��TXH� FRQWpP� LQIRUPDo}HV�VREUH� GLYHUVDV� LQVWkQFLDV� GRV� FRQFHLWRV� GH� REMHWRV� QmR� Op[LFRV� TXH� DSDUHFHP� QD�RQWRORJLD��$�VDtGD�p�XP�FRQMXQWR�GH�UHJLVWURV�FRP�GDGRV�FRUUHVSRQGHQWHV�DRV�FRQFHLWRV�GH�REMHWRV� Op[LFRV�GHILQLGRV�QRV�³GDWD� IUDPHV´ GD�RQWRORJLD�H�TXH�IRUDP�HQFRQWUDGRVQR� GRFXPHQWR� VHPL�HVWUXWXUDGR�� (VWD� DERUGDJHP� IRL� WHVWDGD� FRP� VXFHVVR� HP� GRLV�HVWXGRV�GH�FDVRV��H[WUDomR�GH�GDGRV�GH�FODVVLILFDGRV�GH�FDUURV�H�RELWXiULRV��GLVSRQtYHLV�QD�:HE�H�IRUQHFLGRV�SHOR�³6DOW�/DNH�7ULEXQH´��ZZZ�VOWULE�FRP��H�³$UL]RQD�'DLO\�6WDU´��ZZZ�D]VWDUQHW�FRP�� >(0%���� (0%��@�� $OpP� GHVWHV� HVWXGRV�� RXWURV� FDVRV� HVWmR�GLVSRQtYHLV� QD� SiJLQD� GR� JUXSR� �KWWS���ZZZ�GHJ�E\X�HGX���1RV� FDVRV� DSUHVHQWDGRV�� DV�PpWULFDV�XWLOL]DGDV�SDUD�DQiOLVH�GRV�UHVXOWDGRV�IRUDP�DV�WD[D�GH�UHFXSHUDomR�H�SUHFLVmR�TXH� PRVWUDP�� UHVSHFWLYDPHQWH�� R� SHUFHQWXDO� GH� GDGRV� UHOHYDQWHV� UHFXSHUDGRV� H� R�SHUFHQWXDO� GH� GDGRV� UHFXSHUDGRV� GH� IRUPD� FRUUHWD� >6$/��@�� 1RV� GRLV� FDVRV� FLWDGRV�DQWHULRUPHQWH�� DV� WD[DV� GH� UHFXSHUDomR� H� SUHFLVmR� IRUDP� DSUR[LPDGDPHQWH� GH� ���� H����� $� FRQVWUXomR� GD� RQWRORJLD� SDUD� H[WUDomR� GH� GDGRV� QmR� p� XPD� WDUHID� VLPSOHV� H�UHTXHU�GR�XVXiULR�D�DQiOLVH�GH�XP�JUDQGH�Q~PHUR�GH�GRFXPHQWRV�VHPL�HVWUXWXUDGRV� D�
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),*85$���� ± 7LSRV�GH�/LQJXDJHQV�VHJXQGR�D�KLHUDUTXLD�GH�&KRPVN\$� OLQJXDJHP�UHJXODU� VHUi�R� IRFR�GHVWH�HVWXGR��8PD� OLQJXDJHP�UHJXODU� �WLSR��QD� KLHUDUTXLD� GH� &KRPVN\�� p� GLWD� UHJXODU� VH� H� VRPHQWH� VH� p� UHFRQKHFLGD� SRU� XP�DXW{PDWR� ILQLWR� >*21��@�� 2XWUD� GHILQLomR� GH� >+23���� $+2��@� GHFODUD� TXH� XPD�OLQJXDJHP�p�UHJXODU�VH�H�VRPHQWH�VH�HOD�SRGH�VHU�GHQRWDGD�SRU�XPD�H[SUHVVmR�UHJXODU�
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��
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DOJRULWPR���� ± ,QVHUomR�HP�iUYRUH�GLJLWDO
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��� *HUDomR�GD�([SUHVVmR�5HJXODU�D�SDUWLU�GH�XP�$)'$SHVDU�GH�QmR�H[LVWLU�SURYD�GD�JHUDomR�GH�XPD�H[SUHVVmR�UHJXODU�D�SDUWLU�GH�XP�DXW{PDWR� ILQLWR��XP�DXW{PDWR� ILQLWR�p�HTXLYDOHQWH�D�XP�JUDIR�H�D�SDUWLU�GH�XP�JUDIR�p�SRVVtYHO�JHUDU� D� H[SUHVVmR� UHJXODU�� VHJXQGR�R� WHRUHPD�GH�.OHHQH� >+23��@��8P�JUDIR�FRQVLVWH� HP� XP� � FRQMXQWR� GH� YpUWLFHV� �QyV��9 H� GH� XP� FRQMXQWR� GH� DUFRV� �DUHVWDV��(�³HGJH´ HP�LQJOrV���8P�DUFR�p�XP�SDU�RUGHQDGR�GH�QyV��Y��Z����RQGH�Y p�R�Qy�RULJHP�H�Z p�R�Qy�GHVWLQR� �Y o Z�� >$+2��@��8P�JUDIR�SRGH� FRQWHU� FLFORV�� TXDQGR�H[LVWH� XP�FDPLQKR�RQGH�D�RULJHP�H�GHVWLQR�GR�DUFR�VmR�XP�~QLFR�Qy��3HOD�GHILQLomR��XP�DXW{PDWR�ILQLWR� SRGH� VHU� UHSUHVHQWDGR� DWUDYpV� GH� XP� JUDIR�� 6HJXQGR� R� WHRUHPD� GH� .OHHQH�� D�JHUDomR� GD� H[SUHVVmR� UHJXODU�� D� SDUWLU� GH� XP� JUDIR� GH� WUDQVLomR�� H[HFXWD� RV� VHJXLQWHV�SDVVRV� x 2�SURFHVVR�WHP�LQtFLR�WRPDQGR�VH�TXDOTXHU�JUDIR�GH�WUDQVLomR�x 2� SULPHLUR� SDVVR� p� WUDQVIRUPDU� R� JUDIR� LQLFLDO� HP� XP� RXWUR� JUDIR�HTXLYDOHQWH�FRP�DSHQDV�XP�HVWDGR�LQLFLDO�H�XP�HVWDGR�ILQDO��FDVR�KDMD�PDLV�TXH�XP�x 1RV� SUy[LPRV� SDVVRV�� HOLPLQDU� DOJXQV� HVWDGRV� RX� DUFRV� WUDQVIRUPDQGR� R�JUDIR�HP�XP�RXWUR�HTXLYDOHQWH��DWUDYpV�GH�XP�SURFHVVR�LWHUDWLYR��3DUD�LVVR��GHYH�VH� WURFDU�R�FRQMXQWR�GH�FDUDFWHUHV�GR�DUFR�SRU�XPD�H[SUHVVmR�UHJXODU�FRUUHVSRQGHQWH�x $R�ILQDO��REWpP�VH�XP�JUDIR�DSHQDV�FRP�R�HVWDGR�ILQDO�H�R�LQLFLDO��1R�DUFR�TXH�OLJD�RV�GRLV�HVWDGRV�HVWDUi�D�H[SUHVVmR�UHJXODU�
��� 5HVXPR�GR�&DStWXOR1HVWH�FDStWXOR�PRVWURX�VH�TXH�DV�LQVWkQFLDV�GRV�GDGRV�QR�EDQFR�GH�GDGRV�SRGHP�VHU� UHSUHVHQWDGDV� SRU� XP� DXW{PDWR� ILQLWR� GHWHUPLQtVWLFR� QmR� FtFOLFR�� 2� JUDIR� GR�DXW{PDWR�ILQLWR�UHVSHLWD�DV�SURSULHGDGHV�GH�XPD�iUYRUH�P�iULD��WDPEpP�FRQKHFLGD�FRPR�iUYRUH�GLJLWDO��2�XVR�GD� HVWUXWXUD�GH� iUYRUHV�GLJLWDLV�� SDUD� LQFOXVmR�GDV� LQVWkQFLDV�GRV�GDGRV� QR� EDQFR� VHUYH� SDUD� JHUDomR� GD� H[SUHVVmR� UHJXODU�� ,VWR� p� IHLWR� DWUDYpV� GR�FDPLQKDPHQWR� HP� SUp�RUGHP� GD� iUYRUH�� 2� DOJRULWPR� TXH� H[HFXWD� HVWD� WDUHID� HVWi�GHVFULWR�QD�VXEVHomR��������D�TXDO�WUDWD�GD�JHUDomR�GH�H[SUHVV}HV�UHJXODUHV�HVSHFtILFDV�2XWUD� DERUGDJHP SDUD� JHUDomR� GH� H[SUHVV}HV� UHJXODUHV� p� DWUDYpV� GH� LQIHUrQFLD�JUDPDWLFDO��2�REMHWLYR�GD�LQIHUrQFLD�JUDPDWLFDO�p�HQFRQWUDU�DOJRULWPRV�FDSD]HV�GH�REWHU�XPD� JUDPiWLFD� SDUD� XPD� OLQJXDJHP� D� SDUWLU� GH� XP� FRQMXQWR� GH� FDUDFWHUHV� GHVWD�OLQJXDJHP�>*21��@��$�SDUWLU�GD�JUDPiWLFD�UHJXODU�JHUDGD�p�SRVVtYHO�REWHU�D�H[SUHVVmR�UHJXODU� FRUUHVSRQGHQWH�� 7UrV� DOJRULWPRV� VmR� DSUHVHQWDGRV� SRU� >*21���� 6&+��@� SDUD�JHUDomR�GH�JUDPiWLFDV�D�SDUWLU�GH�XP�FRQMXQWR�GH�FDGHLDV�GH�FDUDFWHUHV��(VWD�DERUGDJHP�QmR� IRL� DGRWDGD� SRUTXH� QmR� IRL� VXILFLHQWHPHQWH� SHVTXLVDGD� SDUD� XWLOL]DomR� GH� VHXV�DOJRULWPRV�



��
� 0pWRGR�GH�&RQVWUXomR�GD�2QWRORJLD

(VWH� FDStWXOR� DSUHVHQWD� XP� PpWRGR� SDUD� D� FRQVWUXomR� VHPL�DXWRPiWLFD� GD�RQWRORJLD�XWLOL]DGD�SHOR�H[WUDWRU�GH�GDGRV�GR�JUXSR�'(*��D�SDUWLU�GH�XP�EDQFR�GH�GDGRV�UHODFLRQDO� Mi� H[LVWHQWH�� $V� HWDSDV� SDUD� FULDomR� VHUmR� DSUHVHQWDGDV� XWLOL]DQGR� FRPR�H[HPSOR� D� RQWRORJLD� HPSUHJDGD� � QR� HVWXGR� GH� FDVR� GR� FDStWXOR� ��� 2V� DOJRULWPRV�DSUHVHQWDGRV�QHVWH�FDStWXOR�IRUDP�LPSOHPHQWDGRV�SDUD�HVWH�WUDEDOKR�
��� $UTXLWHWXUD�3URSRVWD�SDUD�*HUDomR�GD�2QWRORJLD&RP�R�REMHWLYR�GH�PLQLPL]DU�R�SURFHVVR�PDQXDO�GH�FRQVWUXomR�GD�RQWRORJLD��R�PpWRGR� SURSRVWR� LUi� DX[LOLDU� R� XVXiULR� HP� VXD� FRQVWUXomR��2� SURFHVVR� p� GLYLGLGR� HP�GXDV�SDUWHV��HQJHQKDULD�UHYHUVD�GR�PRGHOR�UHODFLRQDO�SDUD�R�PRGHOR�260��H�JHUDomR�GH�H[SUHVV}HV�UHJXODUHV�D�SDUWLU�GDV�LQVWkQFLDV�GRV�GDGRV�QR�EDQFR�GH�GDGRV�SDUD�XVR�QRV�³GDWD�IUDPHV´��2�SURFHVVR�p�VHPL�DXWRPiWLFR�SRUTXH�R�XVXiULR�SRGH�HVFROKHU�DV�WDEHODV�GR� EDQFR� H� GHFLGLU� TXDO� WLSR� GH� H[SUHVVmR� UHJXODU� XWLOL]DU�� $� )LJXUD� ���� PRVWUD� D�DUTXLWHWXUD�GR�PpWRGR�SURSRVWR��FRP�HQIRTXH�SULQFLSDO�QD�iUHD�WUDFHMDGD�

),*85$���� ± $UTXLWHWXUD�GR�PpWRGR�SURSRVWR2� GRPtQLR� GH� SUREOHPD� HVFROKLGR� SDUD� GHPRQVWUDU� R� SURFHVVR� GH� FULDomR� GD�RQWRORJLD� p QD� iUHD� GH� OLYUDULDV� YLUWXDLV�� $V� SiJLQDV� GDV� OLYUDULDV� GLVSRQLELOL]DP�LQIRUPDo}HV� VREUH� OLYURV� HP� EORFRV� GH� UHJLVWURV�� ([LVWH� WDPEpP� XP� EDQFR� GH� GDGRV�FRP� LQIRUPDo}HV� VREUH� OLYURV�� EDVH� SDUD� FRQVWUXomR� GD� RQWRORJLD�� ([SOLFDomR� PDLV�GHWDOKDGD�VREUH�R�GRPtQLR�GH�DSOLFDomR�HVFROKLGR�H�VREUH�RV�UHVXOWDGRV�GD�H[WUDomR��VmR�WUDWDGRV�QR�FDStWXOR���
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��� &RQVWUXomR�GR�0RGHOR�&RQFHLWXDO�260$�SULPHLUD�HWDSD�QD�FRQVWUXomR�GD�RQWRORJLD�p�R�SURFHVVR�GH�HQJHQKDULD�UHYHUVD�D� SDUWLU� GR� PRGHOR� UHODFLRQDO�� (VWH� SURFHVVR� DGRWD DV� UHJUDV� FOiVVLFDV� GH� HQJHQKDULD�UHYHUVD� GHILQLGDV� QD� OLWHUDWXUD� >%$7��@� SDUD� D� DERUGDJHP� (5� H� DV� DGDSWD� SDUD� D�DERUGDJHP�260�� 6RPHQWH� RV� FRQFHLWRV� 260� XWLOL]DGRV� QR� SURFHVVR� GH� H[WUDomR� GH�GDGRV�VHUmR�FRQVLGHUDGRV��(VWHV�FRQFHLWRV�HVWmR�GHVFULWRV�QR�FDStWXOR���2� SURFHVVR� GH� HQJHQKDULD� UHYHUVD� REMHWLYD� D� WUDQVIRUPDomR� GH� XP�PRGHOR� GH�LPSOHPHQWDomR� SDUD� XP� PRGHOR� FRQFHLWXDO�� GHVFUHYHQGR� VXD� HVSHFLILFDomR� GH� IRUPD�DEVWUDWD�� 2� PRGHOR� GH� LPSOHPHQWDomR�� GR� TXDO� R� SURFHVVR� VH� LQLFLD�� p� XP� EDQFR� GH�GDGRV�UHODFLRQDO�2UDFOH��$�7DEHOD�����PRVWUD�XPD�FRPSDUDomR�GDV�WHUPLQRORJLDV�HQWUH�DV�DERUGDJHQV�(5�H�260��(VWD�FRPSDUDomR�SHUPLWH�HQWHQGHU�DV�FRQVWUXo}HV�UHVXOWDQWHV�GR�PRGHOR�260�FRUUHVSRQGHQWHV�D�FDGD� WDEHOD�GR�PRGHOR�UHODFLRQDO��&RPR�H[HPSOR��VH� QD� HQJHQKDULD� UHYHUVD� SDUD� R� PRGHOR� (5�� XPD� WDEHOD� SRGH� FRUUHVSRQGHU� D� XPD�HQWLGDGH�� HQWmR�� QD� HQJHQKDULD� UHYHUVD� SDUD� R� PRGHOR� 260�� XPD� WDEHOD� SRGH�FRUUHVSRQGHU�D�XP�FRQMXQWR�GH�REMHWRV�QmR�Op[LFRV��H�DVVLP�VXFHVVLYDPHQWH�SDUD�FRP�DV�RXWUDV�WHUPLQRORJLDV�
7$%(/$���� ± &RPSDUDomR�GDV�WHUPLQRORJLDV�EiVLFDV�HQWUH�DERUGDJHP�(5�H�260

(QWLGDGH�5HODFLRQDPHQWR��(5� 2EMHFW�RULHQWHG�6\VWHP�0RGHO��260�(QWLGDGH &RQMXQWR�GH�REMHWRV�QmR�Op[LFRV$WULEXWR &RQMXQWR�GH�REMHWRV�Op[LFRV5HODFLRQDPHQWR�HQWUH�HQWLGDGHV &RQMXQWR�GH�UHODFLRQDPHQWRV&DUGLQDOLGDGH 5HVWULomR�GH�SDUWLFLSDomR&KDYH�SULPiULD ���&KDYH�HVWUDQJHLUD ���
1D� DERUGDJHP� 260�� R� PRGHOR� FRQFHLWXDO� SRGH� VHU� UHSUHVHQWDGR� GH� IRUPD�JUiILFD�RX�WH[WXDO���2�SULPHLUR�SDVVR��QHVWD HWDSD�GH�HQJHQKDULD�UHYHUVD��p�VHOHFLRQDU�DV�WDEHODV� H� FROXQDV� GR� EDQFR� GH� GDGRV�� QHFHVViULRV� SDUD� R� SURFHVVR� GH� H[WUDomR�� (VWD�WDUHID�p�UHDOL]DGD�SHOR�XVXiULR��$�SDUWLU�GR�GRPtQLR�GH�SUREOHPD�GHILQLGR��DV�WDEHODV�GR�EDQFR� GH� GDGRV� TXH� FRQWpP� DV� LQIRUPDo}HV� VREUH� OLYURV� HVWmR� UHODFLRQDGDV� QD�)LJXUD������$�WDEHOD�/,952 FRQWpP�LQIRUPDo}HV�FDGDVWUDLV�GR�OLYUR��FRPR�R�WtWXOR�GR�OLYUR��DQR�GH�SXEOLFDomR��HGLWRUD��HWF��2�FDPSR�HGLWRUD QD�WDEHOD�/,952 QmR�SHUWHQFH��D�XPD�FKDYH�HVWUDQJHLUD��VHQGR�OLYUH�VHX�SUHHQFKLPHQWR��,VWR�ID]�SDUWH�GD�UHJUD�GH�QHJyFLR�GR�VLVWHPD�H[LVWHQWH��$V�GHPDLV� WDEHODV�VmR�$668172��TXH�DUPD]HQD�D�FODVVLILFDomR�GRV�OLYURV�SRU�DVVXQWR��$8725 TXH�DUPD]HQD�DV� LQIRUPDo}HV�FDGDVWUDLV�GR�DXWRU�H�D�WDEHOD�DVVRFLDWLYD�$8725B/,952 TXH�DUPD]HQD�D�UHODomR�HQWUH�OLYURV�H�DXWRUHV�
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� SDUD����
���RX� VHMD�� FDGD� FRQMXQWR� GH� REMHWRV� QmR� Op[LFRV� SRGH� SDUWLFLSDU� GR�UHODFLRQDPHQWR� QHQKXPD� RX� YiULDV� YH]HV�� &RPSDUDQGR� FRP� D�
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DERUGDJHP� (5�� HVWH� VHULD� XP� UHODFLRQDPHQWR� Q�Q�� $� WDEHOD�$8725B/,952 p� XP� H[HPSOR� GHVWD� VLWXDomR�� 6XD� FKDYH� SULPiULD� p�FRPSRVWD� SHODV� FROXQDV� &2'B$8725 H� 180B/,952�� TXH� VmR� FKDYHV�HVWUDQJHLUDV�SDUD�DV�WDEHODV�$8725 H�/,952 UHVSHFWLYDPHQWH�x 7RGD� FKDYH� SULPiULD� p� XPD� FKDYH� HVWUDQJHLUD�� 4XDQGR� XPD� WDEHOD�SRVVXL�XPD�FKDYH�SULPiULD�HP�TXH�WRGDV�FROXQDV�VmR�FKDYHV�HVWUDQJHLUDV��VHUi�LPSOHPHQWDGR�XP�FRQMXQWR�GH�REMHWRV�QmR�Op[LFRV�GH�HVSHFLDOL]DomR��$�WDEHOD�UHIHUHQFLDGD�SRU�HVWDV�FKDYHV�HVWUDQJHLUDV�p�LPSOHPHQWDGD�FRPR�XP� FRQMXQWR� GH� REMHWRV QmR� Op[LFRV� GH� JHQHUDOL]DomR�� 2�PRGHOR�260�LPSOHPHQWD�HVWD�VLWXDomR�GD�PHVPD�PDQHLUD�TXH�R�PRGHOR�(5�x 'HPDLV� FDVRV��4XDQGR� XPD� WDEHOD� SRVVXL� XPD� FKDYH� SULPiULD� TXH� QmR�REHGHFH� j� SULPHLUD� UHJUD� �FKDYH� FRPSRVWD� GH� P~OWLSODV� FKDYHV�HVWUDQJHLUDV�� H� QHP� j� VHJXQGD� UHJUD� �FKDYH� SULPiULD� p� WRGD� XPD� FKDYH�HVWUDQJHLUD��� D� WDEHOD� VHUi� LPSOHPHQWDGD� FRPR� XP� FRQMXQWR� GH� REMHWRV�QmR� Op[LFRV�� $V� WDEHODV� /,952 H� $8725 VmR� H[HPSORV� GHVWD� VLWXDomR��7DQWR� D� FKDYH� SULPiULD� GD� WDEHOD� /,952 TXDQWR� D� FKDYH� SULPiULD� GD�WDEHOD�$8725 QmR�VmR�FRPSRVWDV�SRU�FKDYHV�HVWUDQJHLUDV�$OpP� GD� LPSOHPHQWDomR� GDV� WDEHODV� HP� FRQMXQWRV� GH� REMHWRV� QmR� Op[LFRV�� D�HQJHQKDULD� UHYHUVD� GR�PRGHOR� UHODFLRQDO� SUHFLVD� LPSOHPHQWDU� DV� FROXQDV� GR� EDQFR� GH�GDGRV�QR�PRGHOR�FRQFHLWXDO�260��8PD�GDV�SULQFLSDLV�FDUDFWHUtVWLFDV�GR�PRGHOR�260�p�QmR�SRVVXLU�DWULEXWRV����1mR�Ki�QHFHVVLGDGH�GH�GLVWLQomR�HQWUH�DWULEXWRV�H�REMHWRV��7RGDV�DV� ³FRLVDV´� GR� PXQGR� UHDO� � VmR� UHODFLRQDGDV� FRPR� REMHWRV�� H� DV� UHODo}HV� HQWUH� HVVDV�³FRLVDV´�VmR�GHQRPLQDGDV�FRPR�UHODFLRQDPHQWRV�>(0%��D@��%DVHDGR�QHVWH�FRQFHLWR��D�JHUDomR�GR�PRGHOR�FRQFHLWXDO�VHJXH�D�VHJXLQWH�UHJUD�SDUD�FROXQDV�x &ROXQDV� TXH� QmR� ID]HP� SDUWH� GH� FKDYHV� SULPiULDV� H� HVWUDQJHLUDV�� $V�FROXQDV� TXH� QmR� SHUWHQFHP� j� FKDYH� SULPiULD� GD� WDEHOD� QHP� jV� FKDYHV�HVWUDQJHLUDV� VmR� LPSOHPHQWDGDV� FRPR� FRQMXQWRV� GH� REMHWRV� Op[LFRV��&RPR�H[HPSOR�� DV�FROXQDV�GHILQLGDV�QHVWH�H[HPSOR�D�SDUWLU�GDV� WDEHODV�/,952 H�$8725 VH�HQFDL[DP�QHVWD�UHJUD�$� UHVWULomR� GH� SDUWLFLSDomR�� QD� UHSUHVHQWDomR� JUiILFD� GR� PRGHOR� 260�DSUHVHQWDGD� QD� )LJXUD� ����� p� UHSUHVHQWDGD SHORV� Q~PHURV� � QDV� H[WUHPLGDGHV� GH� XP�UHODFLRQDPHQWR� �OLQKDV� OLJDQGR� GRLV� REMHWRV��� &RPR� H[HPSOR�� FRQVLGHUH� R�UHODFLRQDPHQWR�HQWUH�R�FRQMXQWR�GH�REMHWRV�QmR�Op[LFRV�/,952 H�R�FRQMXQWR�GH�REMHWRV�Op[LFRV� (',725$�� $� UHVWULomR� GH� SDUWLFLSDomR� ������ GR� ODGR� GR� FRQMXQWR� GH� REMHWRV�/,952� LQGLFD� TXH� XP� OLYUR� QmR� SUHFLVD� SDUWLFLSDU� GR� UHODFLRQDPHQWR�� $� UHVWULomR� GH�SDUWLFLSDomR����
�� GR� ODGR�GR�FRQMXQWR�GH�REMHWRV�(',725$�� LQGLFD�TXH�XPD�HGLWRUD�SDUWLFLSD�XPD�RX�PDLV�YH]HV�QR�UHODFLRQDPHQWR��$V�VHJXLQWHV�UHJUDV IRUDP�HVWDEHOHFLGDV�SDUD�LPSOHPHQWDomR�GRV�UHODFLRQDPHQWRV�HQWUH�RV�FRQMXQWRV�GH�REMHWRV�Op[LFRV��FROXQDV�QR�PRGHOR�UHODFLRQDO��H�RV�FRQMXQWRV�GH�REMHWRV�QmR�Op[LFRV�x &ROXQDV�REULJDWyULDV��6H�XPD�FROXQD�QR�PRGHOR�UHODFLRQDO�p�REULJDWyULD��127� 18//��� HQWmR D� UHVWULomR� GH� SDUWLFLSDomR� GR� ODGR� GR� FRQMXQWR� GH�REMHWRV� QmR� Op[LFR� VHUi������ H� D� UHVWULomR� GH� SDUWLFLSDomR� GR� ODGR� GR�FRQMXQWR� GH� REMHWRV� Op[LFRV� VHUi����
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'HSRLV� GDV� LQVWkQFLDV� WHUHP� VLGR� LQFOXtGDV� QD� iUYRUH� GLJLWDO�� R� SUy[LPR� SDVVR�VHUi� SHUFRUUHU� D� iUYRUH� SDUD� JHUDomR� GD� H[SUHVVmR� UHJXODU�� (QWHQGH�VH� SRU� SHUFRUUHU� D�iUYRUH� D� WDUHID� GH� YLVLWDU� �OHU�� WRGRV� RV� QyV� GD� iUYRUH�� FRP� R� REMHWLYR� GH� FRQVXOWDU� D�LQIRUPDomR�QHOH�FRQWLGD��([LVWHP�WUrV�SULQFLSDLV�RUGHQV�GH�FDPLQKDPHQWR�HP�iUYRUHV��SUp�RUGHP��SyV�RUGHP�H�FHQWUDO��1HVWH� WUDEDOKR��R�DOJRULWPR�XWLOL]DGR�SDUD�SHUFRUUHU�D�iUYRUH� p� FKDPDGR� GH� FDPLQKDPHQWR� HP� SUp�RUGHP� �³SUHRUGHU� WUDYHUVDO´��� 2�FDPLQKDPHQWR�HP�SUp�RUGHP�H[HFXWD��UHFXUVLYDPHQWH��RV�VHJXLQWHV�SDVVRV�>$+2��@�x 9LVLWD�VH�D�UDL]�x 9LVLWD�VH�D�VXE�iUYRUH�GD�HVTXHUGD�x 9LVLWD�VH�D�VXE�iUYRUH�GD�GLUHLWD�2� UHVXOWDGR� GR� FDPLQKDPHQWR� HP� SUp�RUGHP� QD� iUYRUH� GLJLWDO� DSUHVHQWDGD� QD�)LJXUD�����p�R�VHJXLQWH�
$�&$'(0,&$�'9$1&('�57(12�66$�9$�%(5�./(<�75$1'
&RP�EDVH�QR� FDPLQKDPHQWR� HP�SUp�RUGHP�� IRL� FULDGR�XP�QRYR�DOJRULWPR�TXH�JHUD� D� H[SUHVVmR� UHJXODU� QD� VLQWD[H� H[LJLGD� SDUD� D� RQWRORJLD� GH� H[WUDomR�� $� HVWH�DOJRULWPR� IRL� GDGR� R� QRPH� GH� ³GLJL�WUHH´�� (VWH� DOJRULWPR� IRL� LPSOHPHQWDGR� QHVWH�WUDEDOKR��DWUDYpV�GD�OLQJXDJHP�3O�6TO�>850��@��H�JHUD�FRPR�VDtGD�D�H[SUHVVmR�UHJXODU�TXH�GHQRWD�DV�FDGHLDV�GH�FDUDFWHUHV�TXH�IRUDP�LQVHULGDV�QD�iUYRUH�GLJLWDO��2�DOJRULWPR�HVWi�GHVFULWR�D�VHJXLU�



��
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3URFHGLPHQWR�&RQWD)LOKRV��Y��QXPBILOKRV�� ���LQLFLRSDUD�K� ��������P�IDoD��^P�p�R�WRWDO�GH�ILOKRV�GH�XP�Qy`VH�SRQWHLUR�Y�>K@��!�QLO�HQWmRQXPBILOKRV�� �QXPBILOKRV�����UHWRUQD��QXPBILOKRV��ILP�



��
&RQVLGHUDQGR�� HQWmR�� R� FRQMXQWR� 6�  ^$&$'(0,&$�� $'9$1&('�� $57(1266$�%(5./(<�� %(575$1'`�� TXH� IRL� LQVHULGR� QD� HVWUXWXUD� GH� iUYRUH� GLJLWDO� D� H[SUHVVmR�UHJXODU�JHUDGD�SHOR�DOJRULWPR�³GLJL�WUHH´ HVWi��LQVHULGD�QD�VLQWD[H�GR�³GDWD�IUDPH´ SDUD�R�FRQMXQWR�Op[LFR�(',725$��D�VHJXLU�/,952>���@�KDV�(',725$>��
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2XWUDV� VLWXDo}HV� SRGHP� H[LJLU� FRQKHFLPHQWR� DGLFLRQDO� D� UHVSHLWR� GH� FRPR� R�GDGR� HVWi� UHSUHVHQWDGR� QR� GRFXPHQWR� VHPL�HVWUXWXUDGR�� VHQGR� HQWmR� QHFHVViULR�PHOKRUDU�D�RQWRORJLD�JHUDGD�LQLFLDOPHQWH GH�IRUPD�VHPL�DXWRPiWLFD��$OpP�GD�XWLOL]DomR�GDV�FOiXVXODV�PHQFLRQDGDV�DQWHULRUPHQWH��DOJXQV�GDGRV�SRGHP�HVWDU�UHSUHVHQWDGRV�FRP�PiVFDUDV�HVSHFtILFDV��FRQWHQGR�VtPERORV�HVSHFLDLV��([HPSORV�SRGHULDP�VHU�FyGLJRV�GH�SURGXWRV��&RPR�D�RQWRORJLD�JHUDGD�VHPLDXWRPDWLFDPHQWH�UHIOHWH�VRPHQWH�D�LQIRUPDomR�TXH�HVWi�DUPD]HQDGD�QR�EDQFR�GH�GDGRV��ILFD�D�FDUJR�GR�XVXiULR�HQULTXHFHU�D�RQWRORJLD�FRP�RV�GHWDOKHV�GH�IRUPDWDomR�QHFHVViULRV�SDUD�REWHU�PHOKRUHV�WD[DV�GH�UHFXSHUDomR�H�SUHFLVmR�QR�SURFHVVR�GH�H[WUDomR������ +HXUtVWLFDV�SDUD�6XJHVW}HV�GH�*HUDomR�GDV�([SUHVV}HV�5HJXODUHV$SyV� D� HVFROKD� GDV� WDEHODV� H� FROXQDV� D� SDUWLU� GDV� TXDLV� VH� GHVHMD� FRQVWUXLU� D�RQWRORJLD��R�SURFHVVR�GH�JHUDomR�VHPL�DXWRPiWLFD�LUi�VXJHULU�R�WLSR�GH�H[SUHVVmR�UHJXODU�DGHTXDGR�SDUD�FDGD�WLSR�GH�FROXQD��FRQIRUPH�RV�WLSRV�GH�H[SUHVV}HV�UHJXODUHV�GHVFULWRV�QDV�VXEVHo}HV�������H��������&DEH�DR�XVXiULR�GHFLGLU�R�WLSR�GH�H[SUHVVmR�UHJXODU�TXH�HOH�GHVHMD�DGRWDU��SRGHQGR�RX�QmR�VHJXLU�D�VXJHVWmR�GR�SURFHVVR�$V� UHJUDV� SDUD� GHWHUPLQDU� RV� WLSRV� GH� H[SUHVV}HV� UHJXODUHV� SDUD� FDGD� WLSR� GH�FROXQD�IRUDP�GHILQLGDV�GH�IRUPD�KHXUtVWLFD��GH�DFRUGR�FRP�RV�VHJXLQWHV�FULWpULRV�x 6H�D�FROXQD�IRU�GR�WLSR�'$7$ RX�+25$��VXJHULU�R�XVR�GH�H[SUHVV}HV�UHJXODUHV�SDGUmR�D�SDUWLU�GD�ELEOLRWHFD�GH�SDGU}HV�
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x 6H� D� FROXQD� IRU� GR� WLSR� 180e5,&$ VHP� FDVDV� GHFLPDLV� H� VH� R� Q~PHUR� GH�LQVWkQFLDV� GLIHUHQWHV� GD� FROXQD� IRU� PDLRU� TXH� ����� VXJHULU� R� XVR� GR�DOJRULWPR� ³SRVLWLRQ�EDVHG´ FRP� DQiOLVH� SRU� FDUDFWHUH�� RX� HQWmR� XPD�H[SUHVVmR�UHJXODU�SDGUmR�GH�DFRUGR�FRP�R�WDPDQKR�GD�FROXQD��([HPSOR��VH�D�FROXQD�IRU�QXPpULFD�GH���SRVLo}HV��D�H[SUHVVmR�SDGUmR�p�>���@^�`�x 6H�D�FROXQD�IRU�GR�WLSR�$/)$180e5,&$��R�Q~PHUR�GH�LQVWkQFLDV�GLIHUHQWHV�GD�FROXQD� IRU� PDLRU� TXH� ���� H� VH� R� FRQWH~GR� FRUUHVSRQGHU� j� GHVFULomR� GH�DOJXP�SURGXWR�RX�QRPH��VXJHULU�R�XVR�GR�DOJRULWPR�³SRVLWLRQ�EDVHG´��FRP�DQiOLVH�SRU�FDUDFWHUH�RX�SRU�SDODYUD�x 6H� D� FROXQD� IRU� GR� WLSR� 180e5,&$ FRP� FDVDV� GHFLPDLV�� LQGHSHQGHQWH� GR�Q~PHUR� GH� LQVWkQFLDV� GLIHUHQWHV�� SURYDYHOPHQWH� FRUUHVSRQGH� D� XP� YDORU�PRQHWiULR�RX�DOJXP�GDGR�HVSHFtILFR��1HVWH�FDVR��VXJHULU�TXH�VHMD�XWLOL]DGD�XPD�H[SUHVVmR�UHJXODU�SDGUmR�SDUD�YDORU�RX�TXH�VHMD�FULDGD�RXWUD�H[SUHVVmR�HVSHFtILFD�x ,QGHSHQGHQWH� GR� WLSR� GD� FROXQD�� VH� R� Q~PHUR� GH� LQVWkQFLDV� GLIHUHQWHV� GD�FROXQD� IRU� PHQRU� TXH� ����� VXJHULU� R� XVR� GR� DOJRULWPR� ³GLJL�WUHH´� SDUD�JHUDomR�GH�H[SUHVVmR�UHJXODU�TXH�UHFRQKHoD�WRGDV�DV�LQVWkQFLDV��$LQGD�QHVWH�FDVR�� D� VXJHVWmR�DR�XVXiULR� VHUi�D�SRVVLELOLGDGH�GH� LQVHULU� DV� LQVWkQFLDV�QD�RQWRORJLD�RX�FULDU�XP�DUTXLYR�FRQWHQGR�DV�PHVPDV�

��� 5HVXPR�GR�&DStWXOR1HVWH�FDStWXOR� IRL�DSUHVHQWDGR�H�GHVFULWR�R�PpWRGR GH�FRQVWUXomR�GD�RQWRORJLD��FRPSRVWR� SHOR� SURFHVVR� GH� HQJHQKDULD� UHYHUVD� GR� PRGHOR� UHODFLRQDO� SDUD� R� PRGHOR�260�H�SHOD�JHUDomR�GDV�H[SUHVV}HV�UHJXODUHV�D�SDUWLU�GDV�LQVWkQFLDV�GRV�GDGRV�QR�EDQFR�GH�GDGRV��&RPR�UHVXOWDGR�GHVWHV�GRLV�SURFHVVRV��D�RQWRORJLD�p�JHUDGD�QR�IRUPDWR�WH[WXDO�H�QD�VLQWD[H�260��SDUD�TXH�SRVVD�VHU�XWLOL]DGD�SHOR�H[WUDWRU�GR�JUXSR�'(*��3DUD� JHUDomR� GDV� H[SUHVV}HV� UHJXODUHV�� IRUDP� LPSOHPHQWDGRV� GRLV� WLSRV� GH�DOJRULWPRV��8P�SDUD�JHUDU�XPD�H[SUHVVmR� UHJXODU�TXH�GHILQH�H[DWDPHQWH�XP�FRQMXQWR�GH� GDGRV�� H� RXWUR� TXH� JHUD� XPD� H[SUHVVmR� PDLV� JHQpULFD�� 2� SULPHLUR� DOJRULWPR� p�XWLOL]DGR� SDUD� FRQVWUXLU� H[SUHVV}HV� UHJXODUHV� TXH� SHUPLWHP� UHFXSHUDU� H[DWDPHQWH� RV�GDGRV� GR� EDQFR� H� R� VHJXQGR� SHUPLWH� UHFXSHUDU� QmR� VRPHQWH� RV� GDGRV� GR� EDQFR�� $V�H[SUHVV}HV� UHJXODUHV� UHVXOWDQWHV� GHVWHV� DOJRULWPRV� FRPSOHWDP� D� RQWRORJLD� JHUDGD�VHPLDXWRPDWLFDPHQWH�
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� (VWXGR�GH�&DVR

(VWH� FDStWXOR� DSUHVHQWD� GRLV� HVWXGRV� GH� FDVR� SDUD� H[WUDLU� GDGRV� GH� SiJLQDV� GH�OLYUDULDV�YLUWXDLV�QD�,QWHUQHW��(VWH�GRPtQLR�GH�SUREOHPD�IRL�HVFROKLGR�SRUTXH�H[LVWH�XP�EDQFR�GH�GDGRV�FRP�LQIRUPDo}HV�VREUH�OLYURV�H��HP�FRPSOHPHQWR��SiJLQDV�QD�,QWHUQHW�FRP�R�PHVPR�FRQWH~GR��2�REMHWLYR�GR�HVWXGR�GH�FDVR�p�DYDOLDU�D�RQWRORJLD�TXH�p�JHUDGD�VHPLDXWRPDWLFDPHQWH�DWUDYpV�GR�SURFHVVR�SURSRVWR��EHP�FRPR�DQDOLVDU�TXH�DOWHUDo}HV�VmR�QHFHVViULDV�SDUD�REWHU�PHOKRUHV�UHVXOWDGRV�QR�SURFHVVR�GH�H[WUDomR�GH�GDGRV��$V� SiJLQDV� GDV� OLYUDULDV� YLUWXDLV� GLVSRQLELOL]DP� LQIRUPDo}HV� VREUH� OLYURV� HP�EORFRV�GH�UHJLVWURV��VHJXLQGR�RV�UHTXLVLWRV�GD�DERUGDJHP�GH�H[WUDomR�GH�GDGRV�GR�JUXSR�'(*�� $V� OLYUDULDV� YLUWXDLV� SHVTXLVDGDV� VmR� D� /LYUDULD� &XOWXUD�� /LYUDULD� 6LFLOLDQR��/LYUDULDV� &XULWLED� H� D� /RMD� 9LUWXDO� 6XEPDULQR�� 2� SRQWR� GH� SDUWLGD� SDUD� JHUDomR� GD�RQWRORJLD�GH�H[WUDomR�GRV� OLYURV�p�XP�EDQFR�GH�GDGRV�UHODFLRQDO�2UDFOH��YHUVmR��������(VWD� EDVH� GH� GDGRV� SHUWHQFH� j� %LEOLRWHFD� GD� )DFXOGDGH� 3DUDQDHQVH� ± )$&&$5��ORFDOL]DGD� QR�PXQLFtSLR� GH�5ROkQGLD� ± 3DUDQi��2� DFHUYR� GD�%LEOLRWHFD� SRVVXL� �������WtWXORV�FDGDVWUDGRV��H�DWHQGH�DRV�FXUVRV�GH�$GPLQLVWUDomR�GH�(PSUHVDV��&RQWDELOLGDGH��'LUHLWR��/HWUDV�H�7HFQRORJLD�HP�3URFHVVDPHQWR�GH�'DGRV�2�HVWXGR�GH�FDVR�FRPSUHHQGH�RV�VHJXLQWHV�SDVVRV�x ,QLFLDOPHQWH��D�RQWRORJLD�p�JHUDGD�DWUDYpV�GR�PpWRGR�SURSRVWR�H�GHVFULWR�QR�FDStWXOR�DQWHULRU��1R�$QH[R��HVWi�GHVFULWR�XP�SURWyWLSR�SDUD�JXLDU�R�XVXiULR� QD� FRQVWUXomR� GD� RQWRORJLD�� GHVGH� D� HVFROKD� GDV� WDEHODV� GR�EDQFR� GH� GDGRV�� DWp� D� JHUDomR� GDV� H[SUHVV}HV� UHJXODUHV� QRV� ³GDWD�IUDPHV´��D�SDUWLU�GDV�LQVWkQFLDV�GRV�GDGRV�QHVVH�PHVPR�EDQFR�GH�GDGRV�x (P� VHJXLGD�� p� IHLWD� XPD� EXVFD� HP� SiJLQDV� GD� ,QWHUQHW� SDUD� REWHU� R�FyGLJR� +70/� GH� RQGH� RV� GDGRV� VmR� H[WUDtGRV�� (VWH� p� XP� SURFHVVR�PDQXDO��QR�TXDO�R�XVXiULR�DUPD]HQD�D�SiJLQD�+70/�SDUD�VHUYLU�FRPR�HQWUDGD�DR�H[WUDWRU�'(*�x $�RQWRORJLD�H�DV�SiJLQDV�+70/�VmR�VXEPHWLGDV�DR�H[WUDWRU�'(*��SDUD�H[WUDomR� GRV� GDGRV�� REVHUYDQGR�VH� DV� WD[DV�GH� UHFXSHUDomR� H�SUHFLVmR��(VWDV� WD[DV� VmR� RV� SDUkPHWURV� GH� DYDOLDomR� GHILQLGRV� QHVWD� DERUGDJHP�GH�H[WUDomR�x 'HSRLV� GH� DYDOLDGR� RV� UHVXOWDGRV�� FRP� D� RQWRORJLD� JHUDGD�VHPLDXWRPDWLFDPHQWH��R�XVXiULR� WHP�D�RSomR�GH�HQULTXHFHU�D�RQWRORJLD�FRP� H[SUHVV}HV� UHJXODUHV� SDUD� GDGRV� JHQpULFRV�� FRPR� GDWDV�� KRUDV��YDORUHV�PRQHWiULRV��$V�DOWHUDo}HV�VmR�IHLWDV�SDUD�PHOKRUDU�R�SURFHVVR�GH�H[WUDomR�H�VmR��EDVHDGDV�QD�DQiOLVH�GR�FRQWH~GR�GDV�SiJLQDV��$�LQFOXVmR�GH�XPD�SDODYUD�FKDYH�RX�RXWUD�FDUDFWHUtVWLFD�TXH�SRVVD�JXLDU R�H[WUDWRU�GH� UHJLVWURV� QD� ORFDOL]DomR� GR� GDGR� QD� SiJLQD�� p� XP� H[HPSOR� GH�DOWHUDomR�2V�GDGRV�VREUH�RV�OLYURV�TXH�HVWmR�DUPD]HQDGRV�QR�EDQFR�GH�GDGRV�VmR��WtWXOR�GR�OLYUR�� DVVXQWR�� DQR� GH� SXEOLFDomR�� HGLomR�� HGLWRUD�� DVVXQWR�� TXDQWLGDGH� GH� H[HPSODUHV��ORFDOL]DomR�QD�ELEOLRWHFD�H�WDPEpP�RV�DXWRUHV�GR�OLYUR��2�PRGHOR�FRQFHLWXDO�GR�EDQFR�GH�GDGRV�HVWi�QD�)LJXUD�����
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),*85$���� ± 0RGHOR�FRQFHLWXDO�GR�EDQFR�GH�GDGRV)RUDP�UHDOL]DGRV�GRLV�HVWXGRV�GH�FDVRV�� FRP�DSOLFDo}HV�GLIHUHQWHV��2�SULPHLUR�H[WUDL�� GDV�SiJLQDV�GDV� OLYUDULDV�YLUWXDLV�� RV� WtWXORV�GH� OLYURV�GH�XP�GHWHUPLQDGR�DXWRU�TXH�HVWHMDP�FDGDVWUDGRV�QR�EDQFR�GH�GDGRV��D�ILP�GH�FRPSDUDU�SUHoRV��2�VHJXQGR�H[WUDL�WtWXORV�GH�OLYURV�TXH�QmR�HVWHMDP�FDGDVWUDGRV�QR�EDQFR�GH�GDGRV��$V�LQIRUPDo}HV�VREUH�RV�OLYURV�GLVSRQLELOL]DGDV�QHVWDV�OLYUDULDV�YLUWXDLV�VmR�SUDWLFDPHQWH�DV�PHVPDV��YDULDQGR�R� FRQWH[WR� H� D� IRUPD� HP� TXH� VmR� DSUHVHQWDGDV�� $� RQWRORJLD� JHUDGD� DWUDYpV� GD�DERUGDJHP� GR� JUXSR� '(*� QmR� GHSHQGH� GR� FRQWH[WR� RX� IRUPD� GH� DSUHVHQWDomR� GDV�SiJLQDV��8PD�YH]�FULDGD�D�RQWRORJLD��HOD�SRGH�VHU�XWLOL]DGD�HP�GLYHUVDV�SiJLQDV��GHVGH�TXH�VHMD�GR�PHVPR�GRPtQLR�GH�SUREOHPD�
��� (VWXGR�GH�&DVR�VREUH�/LYURV�GH�XP�$XWRU2�SULPHLUR�HVWXGR�GH�FDVR�p�XP�H[HPSOR�GH�VLWXDomR�HP�TXH�VH�WrP�GDGRV�VREUH�OLYURV�HP�XPD�EDVH�GH�GDGRV�H�VH�GHVHMD�HQFRQWUi�ORV�HP�SiJLQDV�:HE��2V�GDGRV�VREUH�OLYURV�DUPD]HQDGRV�QR�EDQFR�GH�GDGRV�H�TXH�WDPEpP�H[LVWHP�QDV�SiJLQDV�GDV�OLYUDULDV�VmR�R�WtWXOR�GR�OLYUR��DXWRU��HGLWRUD�H�DQR�GH�SXEOLFDomR��$OpP�GHVWHV�GDGRV��DV�SiJLQDV�SRVVXHP�GDGRV�FRPSOHPHQWDUHV��FRPR�R�SUHoR�GR�OLYUR��2�REMHWLYR�GR�SULPHLUR�HVWXGR�p�D�H[WUDomR�GR�SUHoR�GRV�OLYURV�TXH�HVWmR�FDGDVWUDGRV�QR�EDQFR�2� SURFHVVR� GH� H[WUDomR� LUi� UHFXSHUDU�� GDV� SiJLQDV� GDV� OLYUDULDV�� RV� WtWXORV� GH�OLYURV�TXH�FRLQFLGDP�FRP�RV�WtWXORV�H[LVWHQWHV�QR�EDQFR�GH�GDGRV�H�WDPEpP�VHX�SUHoR���(VWD�VLWXDomR�SRGH�VHU�DSOLFDGD�D�ELEOLRWHFDV�TXH�TXHLUDP�ID]HU�XPD�SHVTXLVD�GH�SUHoRV�GRV�WtWXORV�GH�VHX�DFHUYR��2�PHVPR�H[HPSOR�SRGH�VHU�DSOLFDGR�jV�OLYUDULDV�SDUD�REWHU�R�SUHoR�GRV� OLYURV�GH� VHXV� FRQFRUUHQWHV�� 3DUD�RXWUR�GRPtQLR�GH�SUREOHPD��HVWH�H[HPSOR�WDPEpP�SRGH�VHU�DSOLFDGR��GHVGH�TXH�VH�WHQKD�XP�EDQFR�GH�GDGRV�FRP�XP�GHWHUPLQDGR�SURGXWR��VHX�SUHoR��H�SiJLQDV�GD�,QWHUQHW�RQGH�GDGRV�VHPHOKDQWHV�HVWHMDP�SXEOLFDGRV�1HVWH� HVWXGR� GH� FDVR�� IRL� QHFHVViULR� GHILQLU� XP� FRQMXQWR� GH� OLYURV� D� VHU�SHVTXLVDGR�� SRLV� D� XWLOL]DomR� GD� EDVH� GH� OLYURV� FRPSOHWD� VHULD� LQYLiYHO�� 2� FULWpULR�
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XWLOL]DGR�IRL�R�GH�HVFROKHU�OLYURV�GH�XP�GHWHUPLQDGR�DXWRU��TXH�WLYHVVH�XPD�TXDQWLGDGH�GH�OLYURV�UD]RiYHO�H�TXH�IRVVH�FRQKHFLGR�GR�S~EOLFR�HP�JHUDO��&RP�HVVDV�FDUDFWHUtVWLFDV��H�SDUD�QmR�VH�SUHQGHU�D�XPD�iUHD�PXLWR�WpFQLFD��R�DXWRU�HVFROKLGR�IRL�-RUJH�$PDGR��2�SURFHVVR�GH�H[WUDomR�IRL�H[HFXWDGR�FRP�SiJLQDV�GH�TXDWUR�GLIHUHQWHV�OLYUDULDV�YLUWXDLV�H�R� UHVXOWDGR�GD�H[WUDomR�VHUi�DYDOLDGR��YHULILFDQGR�VH�D� WD[D�GH�UHFXSHUDomR�H�SUHFLVmR��2V�OLYURV�H[LVWHQWHV�QR�EDQFR�GH�GDGRV��GH�DXWRULD�GH�-RUJH�$PDGR��HVWmR�UHODFLRQDGRV�QD� )LJXUD� ����� H� VmR� DSHQDV� YLQWH� H� RLWR� OLYURV�� $� SDUWLU� GRV� GDGRV� GHVWHV� OLYURV� D�RQWRORJLD�IRL�FRQVWUXtGD�
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