
y/ �KE'Z�^^K ���'�K'Z�&/� WKZdh'h�^�
�Ɛ�ĚŝŵĞŶƐƁĞƐ�Ğ�Ă�ƌĞƐƉŽŶƐĂďŝůŝĚĂĚĞ�ƐŽĐŝĂů�ĚĂ�'ĞŽŐƌĂĨŝĂ

WŽƌƚŽ͕�ϵ�Ă ϭϭ�ĚĞ ŶŽǀĞŵďƌŽ�ĚĞ�ϮϬϭϳ

ϱϴϳ

��ĨĞůŝĐŝĚĂĚĞ�ŶĂ�ǀĂůŽƌĂĕĆŽ�ƐƵďũĞƚŝǀĂ�ĚĂ�ĞǆƉĞƌŝġŶĐŝĂ�ƚƵƌşƐƚŝĐĂ�
ʹ ƚĞƌƌŝƚſƌŝŽ͕�ƉĂŝƐĂŐĞŵ�Ğ�ŝĚĞŶƚŝĚĂĚĞ�ʹ ƌĞƚƌĂƚŽ�ĚĞ�Ƶŵ�ƉƌŽũĞĐƚŽϭ�

>͘�DĂƌƚŝŶƐ�;ĂͿ͕�,͘�DĂƌƋƵĞƐ�;ďͿ͕�D͘�&ĞƌŶĂŶĚĞƐ�;ĐͿ͕�^͘�KůŝǀĞŝƌĂ�;ĚͿ

;ĂͿ�&ĂĐƵůĚĂĚĞ�ĚĞ�>ĞƚƌĂƐ�ĚĂ�hŶŝǀĞƌƐŝĚĂĚĞ�ĚŽ�WŽƌƚŽ͕�ůŵĂƌƚŝŶƐΛůĞƚƌĂƐ͘ƵƉ͘Ɖƚ;ďͿ�&ĂĐƵůĚĂĚĞ�ĚĞ�>ĞƚƌĂƐ�ĚĂ�hŶŝǀĞƌƐŝĚĂĚĞ�ĚŽ�
WŽƌƚŽ͕�ŚƚƌŝŐŽΛůĞƚƌĂƐ͘ƵƉ͘Ɖƚ
;ĐͿ�&ĂĐƵůĚĂĚĞ�ĚĞ�>ĞƚƌĂƐ�ĚĂ�hŶŝǀĞƌƐŝĚĂĚĞ�ĚŽ�WŽƌƚŽ͕�ŵŐĨĞƌŶĂŶΛůĞƚƌĂƐ͘ƵƉ͘Ɖƚ
;ĚͿ�&ĂĐƵůĚĂĚĞ�ĚĞ�>ĞƚƌĂƐ�ĚĂ�hŶŝǀĞƌƐŝĚĂĚĞ�ĚŽ�WŽƌƚŽ�ʹ �'�

Z�^hDK
K�ĞƐƚƵĚŽ�ĚĂƐ�ĞŵŽĕƁĞƐ�ƌĞǀĞůĂĚĂƐ�ƉĞůŽ�ƚƵƌŝƐƚĂ�ƉĞƌŵŝƚŝƌĄ�ǀĂůŽƌŝǌĂƌ�Ž�ƉŽƚĞŶĐŝĂů�ŝĚĞŶƚŝƚĄƌŝŽ�Ğ�ƉĂŝƐĂŐşƐƚŝĐŽ�ĚĞ�Ƶŵ�ĚĞƐƚŝŶŽ�ƚƵƌşƐƚŝĐŽ͍���
͞ĨĞůŝĐŝĚĂĚĞ͟�ŶƵŵĂ�ĞǆƉĞƌŝġŶĐŝĂ�ƚƵƌşƐƚŝĐĂ�ƉŽĚĞƌĄ�ƐĞƌ�ĐŽŶĚŝĕĆŽ�ƉĂƌĂ�ŵĞůŚŽƌĂƌ�Ă�ƋƵĂůŝĚĂĚĞ�ĚĂ�ƌĞůĂĕĆŽ�ĞŶƚƌĞ�ǀŝƐŝƚĂŶƚĞƐ�Ğ�ĚĞƐƚŝŶŽƐ͕ ƉŽƌ�
ĞǆĞŵƉůŽ�ĂƚƌĂǀĠƐ�ĚĂ�ŵĞůŚŽƌŝĂ�ĚŽƐ�ƐĞƌǀŝĕŽƐ�ƉƌĞƐƚĂĚŽƐ�ĂŽƐ�ǀŝƐŝƚĂŶƚĞƐ͍��ƐƚĞ�ĐŽŶŚĞĐŝŵĞŶƚŽ�ƉŽĚĞƌĄ�ĐŽŶƚƌŝďƵŝƌ�ƉĂƌĂ�ĞƐƚĞŶĚĞƌ�Ž�ĐŝĐůŽ�ĚĞ�
ǀŝĚĂ�ĚĞ�Ƶŵ�ĚĞƐƚŝŶŽ�ƚƵƌşƐƚŝĐŽ͕�ĐŽŶƚƌŝďƵŝŶĚŽ�ƉĂƌĂ�ĐŽŶƐŽůŝĚĂƌ�Ă�ƐƵĂ�ƐƵƐƚĞŶƚĂďŝůŝĚĂĚĞ͍���ĨĞůŝĐŝĚĂĚĞ�ĚŽƐ�ƚƵƌŝƐƚĂƐ�Ğ�Ă�ƐƵƐƚĞŶƚĂďŝůŝĚĂĚĞ�ĚŽ�
ĚĞƐƚŝŶŽ�ƉŽĚĞƌĆŽ�ĂŝŶĚĂ�ƉƌŽŵŽǀĞƌ�ƵŵĂ�ŵĞůŚŽƌ�ƋƵĂůŝĚĂĚĞ�ĚĞ�ǀŝĚĂ�ĚĂ�ƉŽƉƵůĂĕĆŽ�ƌĞƐŝĚĞŶƚĞ͍�K�ĞƐƚƵĚŽ�ƉƌĞƚĞŶĚĞ�ĞƐƚĂďĞůĞĐĞƌ�Ă�ƌĞůĂͲ
ĕĆŽ�ĞŶƚƌĞ�ĞŵŽĕƁĞƐ�Ğ�ĂƐ�ĐĂƌĂĐƚĞƌşƐƚŝĐĂƐ�ĚĞ�Ƶŵ�ĚĞƐƚŝŶŽ�ƚƵƌşƐƚŝĐŽ�ƵƌďĂŶŽ͘��Ă�ĐŝĚĂĚĞ�Ğ�ĚŽƐ�ƐĞƵƐ�ƚƵƌŝƐƚĂƐ�ƚĞŶƚĂƌͲƐĞͲĄ�ĐŚĞŐĂƌ�ă�ǀĂůŽƌŝǌĂͲ
ĕĆŽ�ĚĞ�ĞǆƉĞƌŝġŶĐŝĂƐ�ĚĞ�ǀŝƐŝƚĂŶƚĞƐ�Ğ�ƌĞƐŝĚĞŶƚĞƐ͕�ŝŵƉƵůƐĂŶĚŽ�ĂƐ�ƋƵĂůŝĚĂĚĞƐ�ĚŽ�ůƵŐĂƌ�Ğ�ƉƌŽŵŽǀĞŶĚŽ�Ă�ĨĞůŝĐŝĚĂĚĞ�ĚŽƐ�ĚŝǀĞƌƐŽƐ�ĂŐĞŶƚĞƐ
ŝŵƉůŝĐĂĚŽƐ�ŶĂ�ĂǀĞŶƚƵƌĂ�ĚŽ�ƚƵƌŝƐŵŽ͘

WĂůĂǀƌĂƐ�ĐŚĂǀĞ͗� 'ĞŽŐƌĂĨŝĂ͕�YƵĂůŝĚĂĚĞ�ĚĞ�sŝĚĂ͕�ZĞƐƉŽŶƐĂďŝůŝĚĂĚĞ͕��ŝŵĞŶƐƁĞƐ͕�1ŶĚŝĐĞ

���2�/8*$5 '$ )(/,&,'$'(

2�WXULVPR�H�D�IHOLFLGDGH�FRQVWLWXHP�WHPiWLFDV�TXH�
VH�LQWHUVHWDP�TXHU�QD�GLPHQVmR�FLHQWtILFD�TXHU�GR�VHQWL�
GR�FRPXP��7XULVWDV�IHOL]HV�GHVWLQRV�GH�VXFHVVR��SRGHULD�
FRQVWLWXLU� D� VtQWHVH�PDLV� DGHTXDGD� D� WUDGX]LU� D� FRQYHU�
JrQFLD� HQWUH� HVWHV� GRLV� GRPtQLRV� GH� LQYHVWLJDomR� TXH��
QRV�~OWLPRV�DQRV��DWUDtUDP�D�DWHQomR�GH�iUHDV�FLHQWtILFDV�
PXLWR�GLYHUVDV�

2� WXULVPR� H� D� IHOLFLGDGH� VmR�� SRU� LVVR�� WHPDV� GD�
DWXDOLGDGH� WUDQVSRUWDQGR�� RX� GH�PRGR�PDLV� LPSUHVVLYR�
FDYDOJDQGR��DV�JUDQGHV�WHQGrQFLD�GD�PRGD�WDQWR�VRFLDLV�
FRPR�FLHQWtILFDV��2�LQWHUHVVH�PDQLIHVWDGR�SRGH�WUDGX]LU�
DVVLP��H�LQHYLWDYHOPHQWH��XPD�FHUWD�LGHLD�GH�YRODWLOLGDGH�
WHPiWLFD�� DOJR� SDUD� GXUDU� R� WHPSR� GH� DOJXQV� DUWLJRV� H�
XPDV�TXDQWDV�FRPXQLFDo}HV��VREUHYLYHQGR�QD�©HVSXPD�
GRV� GLDVª�� FRPR� WDQWDV� RXWUDV� WHPiWLFDV� LJXDOPHQWH�
HIpPHUDV��(VWD�UHODomR�HQWUH�WXULVPR�H�IHOLFLGDGH�SRWHQ�
FLD��GH�TXDOTXHU�IRUPD��FLUFXQVWkQFLDV�TXH�VmR�HYRFDGDV�
TXDQGR�VH�SUHWHQGH�WRUQDU�R�TXRWLGLDQR�RX�PDLV�LQWHUHV�
VDQWH�RX��QR�PtQLPR��³VXSRUWiYHO´�

2�WXULVPR�FULD� IHOLFLGDGH�H�D� IHOLFLGDGH� LPSXOVD�R�
WXULVPR��(VWD�GXSOD�SURSRVLomR�FRQVWLWXL�XPD�RXWUD�SHUV�
SHWLYD� UHFHQWH� GD� UHODomR� HQWUH� FRQVHTXrQFLDV� GDV� YLD�
JHQV� WXUtVWLFDV� H� GLQkPLFDV� GRV� GHVWLQRV� WXUtVWLFRV�� 'H�
TXDOTXHU� IRUPD�� GHVGH� R� LQLFLR� GR� VpFXOR�;,;� DV� UHIH�
UrQFLDV�DR�³WRXU´�H�j�IHOLFLGDGH�VmR�IUHTXHQWHV�QD�OLWHUD�
WXUD� DLQGD� TXH� FRP� HQTXDGUDPHQWRV� GLIHUHQWHV� GRV�
DFWXDLV�

$�UHODomR�HQWUH�DV�HPRo}HV�GR�WXULVWD�H�DV�TXDOLGD�
GHV�GR�OXJDU�GH�WXULVPR�HVWi�QD�EDVH�GHVWD�DSUR[LPDomR�
UHFHQWH� SRWHQFLDQGR� TXHU� QRYRV� FRPSRUWDPHQWRV� GRV�
WXULVWDV�TXHU�R�DXPHQWR�GH�TXDOLGDGH�GRV�OXJDUHV�WXUtVWL�

FRV�� &RQKHFHU� HP� SURIXQGLGDGH� RV� HOHPHQWRV� TXH�
GHVHQFDGHLDP�D�H[DOWDomR�GDV�HPRo}HV�SDUHFH�FRQVWLWXLU�
XPD�FKDYH�UHFRQKHFLGDPHQWH�LPSRUWDQWH�QR�UHILQDU�GDV�
FDUDFWHUtVWLFDV�H�GD�FDSDFLGDGH�GH�DWUDFomR�GRV�GHVWLQRV�
WXUtVWLFRV�

2�FDUiFWHU�VXEMHFWLYR�TXH�PDQLIHVWDPHQWH�HQIRUPD�
D� DERUGDJHP� GHYHUi� WHQWDU� DFUHVFHQWDU� j� SHUVSHFWLYD�
QHRSRVLWLYLVWD��GH�EHP�HVWDU�QRYDV�SUHRFXSDo}HV�HVWLPX�
ODGDV� SRU� TXHVW}HV� DGLFLRQDLV�� R� HVWXGR� GDV� HPRo}HV�
PDQLIHVWDGDV�SHOR�WXULVWD�SHUPLWLUi�YDORUL]DU�R�SRWHQFLDO�
LGHQWLWiULR� H� SDLVDJtVWLFR� GH� XP� GHVWLQR� WXUtVWLFR"� $�
³IHOLFLGDGH´�QXPD�H[SHULrQFLD� WXUtVWLFD�SRGHUi� VHU�FRQ�
GLomR�SDUD�PHOKRUDU�D�TXDOLGDGH�GD�UHODomR�HQWUH�YLVLWDQ�
WHV� H� GHVWLQRV�� SRU� H[HPSOR� DWUDYpV� GD� PHOKRULD� GRV�
VHUYLoRV� SUHVWDGRV� DRV� YLVLWDQWHV"� (VWH� FRQKHFLPHQWR�
SRGHUi� FRQWULEXLU� SDUD� HVWHQGHU� R� FLFOR� GH� YLGD� GH� XP�
GHVWLQR� WXUtVWLFR�� FRQWULEXLQGR� SDUD� FRQVROLGDU� D� VXD�
VXVWHQWDELOLGDGH"�$�IHOLFLGDGH�GRV� WXULVWDV�H�D�VXVWHQWD�
ELOLGDGH� GR� GHVWLQR� SRGHUmR� DLQGD� SURPRYHU� XPD�
PHOKRU�TXDOLGDGH�GH�YLGD�GD�SRSXODomR�UHVLGHQWH"�

$OLFHUoDU� D� RUJDQL]DomR� GR� WHUULWyULR� WDPEpP� QD�
YDORUDomR� VXEMHWLYD� GR� YLVLWDQWH� SRGHUi� FRQVWLWXLU� XPD�
FRQGLomR� GH� VREUHYLYrQFLD� GR� OXJDU� WXUtVWLFR� TXH� WDP�
EpP�p�OXJDU�GH�YLYHU��&RP�EDVH�QXPD�DPSOD�UHFROKD�GH�
LQIRUPDomR�VREUH�RV�HVWXGRV�UHDOL]DGRV��SUHWHQGH�VH�FRQ�
WLQXDU�R�GHEDWH�VREUH�D�UHODomR�HQWUH�R�WHUULWyULR�H�D�YDOR�
UDomR�GDV�H[SHULrQFLDV�GH�YLVLWDQWHV�H�UHVLGHQWHV��(QFRQ�
WUDU�IRUPDV�GH�SURPRYHU�DV�TXDOLGDGHV�GR�OXJDU�H D�IHOLFL�
GDGH� FRQYLGD� D� XPD� GLVFXVVmR� DSURIXQGDGD� VREUH� DV�
IRUPDV�GH�DTXLVLomR�GD�LQIRUPDomR�H�SURGXomR�GR�FRQKH�
FLPHQWR��EHP�FRPR�XPD�DPSOD�GLIXVmR�GH�VDEHUHV�SHORV�
GLYHUVRV�DJHQWHV�LPSOLFDGRV�QRV�GHVDILRV�GR�WXULVPR�

� 2�WH[WR�UHWRPD�QDV�OLQKDV�HVVHQFLDLV�R�FRQWH~GR�GD�FDQGLGDWXUD�³)HOLFL�7XU´�DSUHVHQWDGR�QR�kPELWR�GR�3URJUDPD�3RUWXJDO�������
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FRPR� UHPpGLR� SDUD� ³UHGX]LU� R� VWUHVVH´�� ³PHOKRUDU� R�
VRQR´�RX�D�UHGXomR�GDV�GRHQoDV�FDUGLRYDVFXODUHV��DILQDO�
WRGRV�HOHV�FDPLQKRV�SDUD�DWLQJLU�D�IHOLFLGDGH�

3DUDOHODPHQWH��D� LGHLD�GH�IHOLFLGDGH�VXUJH�DSRLDGD�
HP� DERUGDJHQV� GHVSRMDGDV� GR� MXJR� FRQVXPLVWD� H� GD�
YHUWLJHP�GR�TXRWLGLDQR��QD�SURFXUD�WDUGR�URPkQWLFD��RX�
GH� XP� URPDQWLVPR� TXkQWLFR�� GR� PRPHQWR� GH� SUD]HU�
~QLFR�TXH�SRVVD� FRQVWLWXLU� D� IHOLFLGDGH��$ILQDO� HVWDPRV�
IHOL]HV� VHP� D� HYLGrQFLD� GH� UD]}HV� REMHWLYDV� SDUD� HVVD�
IHOLFLGDGH��7HQWDU� HQFRQWUDU� DV� UD]}HV�SDUD� D� IHOLFLGDGH�
SRGH� FRQVWLWXLU� XP� QRYR� ³JUDDO´�� DLQGD� TXH� D� PHOKRU�
IRUPD� GH� LQIOXHQFLDU� RX� FRQGLFLRQDU� D� IHOLFLGDGH� SRVVD�
SDVVDU�SHOD�SURFXUD�GHVVD�IHOLFLGDGH��

&RQKHFHU�FRPR�H�FRP�TXH�H[SUHVVmR�DV�FDUDFWHUtV�
WLFDV�GH�XP�GHVWLQR�WXUtVWLFR�SURYRFDP�D�IHOLFLGDGH�GRV�
YLVLWDQWHV�SRGHUi�FRQVWLWXLU�XPD�IHUUDPHQWD�FRPSOHPHQ�
WDU�RX�DOWHUQDWLYD�SDUD�D�PHOKRULD�GD�TXDOLGDGH�GRV�GHV�
WLQRV�WXUtVWLFRV��JDUDQWLQGR�WDPEpP�D�YLDELOLGDGH�D�FXUWR�
H�PpGLR� SUD]RV� GRV� GHVWLQRV� WXUtVWLFRV��7XULVWDV� IHOL]HV�
GHVWLQRV�GH�VXFHVVR�
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7XULVPR� H� IHOLFLGDGH� FUX]DP�VH� QD� LQYHVWLJDomR�
UHFHQWH�HQTXDQWR�GLPHQV}HV�GR�SURFHVVR�GH�GHVHQYROYL�
PHQWR�KXPDQR��2�UHVSHWLYR�SHUFXUVR�p�ORQJR�H�WHP�VLGR�
REMHWR�GR�LQWHUHVVH�GH�GLIHUHQWHV�iUHDV�GR�FRQKHFLPHQWR��
$�DVVRFLDomR�HQWUH�RV�GRLV�GRPtQLRV�HP�SDUWH�UHVXOWD�GR�
UHYLVLWDU�GD�IHOLFLGDGH��PXLWR�SUHVHQWH�GHVGH�RV�DQRV����H�
���GR�VpFXOR�SDVVDGR��H�GD�LPSRUWkQFLD�TXH�RV�FRQFHLWRV�
GH� TXDOLGDGH� GH� YLGD� H� EHP� HVWDU� VXEMHWLYR� DGTXLULUDP�
FRP�RV�WUDEDOKRV�GH�'LHQHU��(DVWHUOLQ�RX�9HHQKRYHQ�

8P� GRV� GRPtQLRV� FLHQWtILFRV� TXH� PDLRU� LQWHUHVVH�
GHPRQVWURX�H�PDLV�SURIXQGDPHQWH�WUDWRX�HVWDV�WHPiWLFDV�
IRL� R� GD� SVLFRORJLD�� 'H� TXDOTXHU� IRUPD�� QDV� FLrQFLDV�
VRFLDLV�R�DXPHQWR�GH�LQWHUHVVH�SHODV�GLPHQV}HV�VXEMHWL�
YDV� SHUPLWLX� TXH� WHPDV� FRPR� R� GD� IHOLFLGDGH� SRVVDP�
LQWHJUDU� R� TXDGUR� FLHQWLILFR� H� DWp� DGTXLULU� YLVLELOLGDGH�
QDV� SUHRFXSDo}HV� H� QRV� UHVXOWDGRV� GD� LQYHVWLJDomR�� 2�
FDPLQKDU�GD�REMHWLYLGDGH�UDFLRQDO�SDUD�XPD�VXEMHWLYLGD�
GH�HPRFLRQDO� IRL�SHUPLWLQGR�DFUHVFHQWDU�D�YHOKDV�DERU�
GDJHQV�ILORVyILFDV��GHSRLV�HFRQyPLFDV�H�VRFLDLV��GLPHQ�
V}HV�GH�kPELWR�FRPSRUWDPHQWDO�SDUWLFXODUPHQWH�IRFDGDV�
QDV�HPRo}HV�

�����³)HOLFLGDGH�,QWHUQD�%UXWD´
2� SURFHVVR� GH� GHVHQYROYLPHQWR� DGTXLULX� � QRYRV�

FRQWRUQRV�DWUDYpV�GH� LQGLFDGRUHV� IRFDGRV�QR� LQGLYtGXR��
¬�PHGLGD� TXH� D� HFRQRPHWULD� IRL� DFUHVFHQWDGD� GH� XPD�
GLPHQVmR�PDLV�KXPDQD��GD�TXDO�GHFRUUHX�SRU�H[HPSOR�D�
SXEOLFDomR� SHODV� 1Do}HV� 8QLGDV� D� SDUWLU� GH� ����� GR�
+XPDQ� 'HYHORSPHQW� 5HSRUW�� VmR� DGPLVVtYHLV� DERUGD�
JHQV�PDLV�FULDWLYDV�FRPR�D�)1%��*URVV�1DFLRQDO�+DS�
SLQHVV�� SURSRVWD� SHOR� %XWmR�� 6HJXH�VH� R� DXPHQWR� GD�
YLVLELOLGDGH�GH�GRPtQLRV�PDLV�DFWXDLV�GH�FDUDFWHUL]DomR�
GRV�SDtVHV�H�GDV�VRFLHGDGHV��D�H[HPSOR�GD�4XDOLGDGH�GH�
9LGD��42/��H�GR�EHP�HVWDU��HQTXDQWR�UHTXLVLWRV�SDUD�D�
PHOKRULD�GDV�FRQGLo}HV�GH�YLGD�GDV�SRSXODo}HV��

2�SDVVR�VHJXLQWH� LQFRUSRUD�D�YDORUL]DomR�VXEMHWLYD�
GR�EHP�HVWDU��6:%��DQWHFHGHQGR�D�XWLOL]DomR�GR�FRQFHL�
WR� GH� IHOLFLGDGH�� (P� DOJXQV� HVWXGRV� IHOLFLGDGH� H� EHP�
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2�GHEDWH�VREUH�D�YDORUL]DomR�GR�SRWHQFLDO�LGHQWLWi�
ULR� H� SDLVDJtVWLFR� GH� XP� GHVWLQR� WXUtVWLFR� HPHUJHQWH��
FRQVWLWXL� XP� SURSyVLWR� FHQWUDO� GD� LQYHVWLJDomR�� (VWH�
REMHWLYR� SDVVD� SRU� DSURIXQGDU� R� FRQKHFLPHQWR� VREUH� R�
SDSHO� GD� LGHQWLGDGH� FXOWXUDO� H� GR� WHUULWyULR� HQTXDQWR�
FRPSRQHQWHV� TXH� HQTXDGUDP� H� SRWHQFLDP� DV� HPRo}HV��
'H�IRUPD�DLQGD�PDLV�LQFLVLYD��SUHWHQGH�VH�LGHQWLILFDU�DV�
GLPHQV}HV�GD�SDLVDJHP�TXH�LQWHJUDP�D�LGHQWLGDGH�FXOWX�
UDO�H�VmR�PRELOL]iYHLV�HQTXDQWR�HOHPHQWRV�UHOHYDQWHV�QD�
UHFHSomR�GRV�YLVLWDQWHV�

1R� kPDJR� GHVWH� SURFHVVR� MXVWLILFD�VH� SUHWHQGHU�
VDEHU�VH�VHUi�SRVVtYHO� LGHQWLILFDU�PDQLIHVWDo}HV�GH� IHOL�
FLGDGH�SHUDQWH�D�IUXLomR�GH�XP�GHVWLQR�WXUtVWLFR��'H�TXH�
PRGR� DV� DPELrQFLDV� GRV� OXJDUHV� WXUtVWLFRV� SURYRFDP� D�
³IHOLFLGDGH´� GRV� WXULVWDV"� ([LVWH� XPD� UHODomR� HQWUH� D�
TXDOLGDGH�GDV�³H[SHULrQFLDV´�EHP�FRPR�GRV�PRPHQWRV�
YLYLGRV� H� D� SHUFHomR� GH� VDWLVIDomR� GRV� YLVLWDQWHV"� 6HUi�
DLQGD� SRVVtYHO� HQXQFLDU� SURSRVWDV� TXH� HQDOWHoDP� DV�
TXDOLGDGHV� GR� OXJDU� WXUtVWLFR� VXSRUWDQGR� H[SHULrQFLDV�
PHOKRU� FRQVHJXLGDV� H� DSRLDGDV� HP� VHUYLoRV� GH�PHOKRU�
TXDOLGDGH"

$� ©IHOLFLGDGHª� GR� WXULVWD� GHFRUUHQWH� GDV�
³H[SHULrQFLDV´� YLYLGDV� QRV� GHVWLQRV� SDUHFH� FRQVWLWXLU��
SURVVHJXLQGR�HVWD�OLQKD�GH�H[SRVLomR��XPD�GDV�SHGUDV�GH�
WRTXH�GR�VXFHVVR�H�GH�H[FHOrQFLD�GRV�OXJDUHV�GH�WXULVPR�

'HQWUR� GHVWD� PROGXUD� GH� GHEDWH� VHUi� HVWUXWXUDGR�
XP� HQVDLR� GH� UHIOH[mR� VREUH� R� UHODFLRQDPHQWR� HQWUH� R�
OXJDU�WXUtVWLFR�H�R�YLVLWDQWH��(VWH�HVWXGR�GHYHUi�SHUPLWLU�
D�LGHQWLILFDomR�GRV�HORV�TXH�VXSRUWDP�HVWD�UHODomR��EHP�
FRPR�RV� IDWRUHV�TXH�R�SRVVDP�SRWHQFLDU�� VXEOLPDQGR�D�
H[FHOrQFLD�GR�GHVWLQR�WXUtVWLFR��$YDOLDU�R�PRGR�FRPR�D�
VtQWHVH�GD� YLDJHP�SRGH� VHU� WUDGX]LGD� SHORV� WXULVWDV� HP�
HPRo}HV��VLJQLILFD� WDPEpP�D�HYROXomR�SDUD�XP�TXDGUR�
GH� VXEMHWLYLGDGH� HP�GHWULPHQWR�GH� LQGLFDGRUHV�REMHFWL�
YRV�H�UDFLRQDLV��FRQIHULQGR�QRYDV�GLPHQV}HV�j�DUWLFXOD�
omR� OXJDU�WXULVWD�� $FUHVFH� TXH� R� UHIRUoR� GRV� SURFHVVRV�
GH� DYDOLDomR� GRV� GHVWLQRV� WHP� GHVFRODGR� GH� JUHOKDV�
UHJXODPHQWDUHV� IRUPDLV� H� LQVWLWXFLRQDLV�� D� H[HPSOR� GD�
FODVVLILFDomR� GRV� HVWDEHOHFLPHQWRV� KRWHOHLURV�� HPHUJLQ�
GR� XP� SURFHVVR� GH� YDORUL]DomR� GR� LQIRUPDO� H� VRFLHWDO��
HVWUXWXUDGR� VREUH� D� UHGH� JOREDO�� TXH� GHFRUUH� HVVHQFLDO�
PHQWH�GH�H[SHULrQFLDV�LQGLYLGXDLV�

8PD�OHLWXUD�PDLV�DSUHVVDGD�GR�WHPD�SRGH��GH�TXDO�
TXHU�IRUPD��SHUPLWLU�DGPLWLU�TXH�HVWD�DERUGDJHP�QmR�p�
PDLV� GR� TXH� XPD� WHQWDWLYD� GH� SURORQJDU� RV� HVWXGRV� GH�
³VDWLVIDomR�GR�WXULVWD´�TXH�DXPHQWDUDP�WDPEpP�QD�~OWL�
PD�GpFDGD��$�PDLRU�GLIHUHQoD�UHVLGH�QD�LPSRUWkQFLD�HP�
GHVWDFDU�D�VXEMHWLYLGDGH��2�HVWXGR�GD�VDWLVIDomR�GR�WXULV�
WD�DVVHQWD�HVVHQFLDOPHQWH�HP�GDGRV�REMHWLYRV��HQIRUPD�
GRV� GH� XPD� UDFLRQDOLGDGH� HYLGHQWH� H� QXPD� DSUHFLDomR�
OLQHDU� GR� GHVHQYROYLPHQWR�� 1R� HQWDQWR� R� DXPHQWR� GD�
LQIRUPDomR� H� GD� H[LJrQFLD� TXH� RV� WXULVWDV� HYLGHQFLDP�
SRGH� FRQYLGDU� D� HQFRQWUDU� XPD� ³VtQWHVH´� QD� DYDOLDomR�
SURGX]LGD�VREUH�RV�GHVWLQRV�YLVLWDGRV�

2�UHFXUVR�j� IHOLFLGDGH�p� LQTXHVWLRQDYHOPHQWH�VXE�
MHWLYD�� DLQGD� TXH� SRVVDP� VHU� LGHQWLILFDGDV� FDUDFWHUtVWL�
FDV��DPELHQWHV�H�TXDGURV�GH�UHIHUHQFLD�TXH�SRVVDP�JHUDU�
H� VHMDP� SRWHQFLDGRUHV� GH� IHOLFLGDGH�� 7UDWD�VH� DILQDO�
FRPR� GHIHQGH� )LOHS� ������� GH� SUHVFUHYHU� R� WXULVPR�
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�����([SHFWDWLYDV�H�IHOLFLGDGH
$�LQYHVWLJDomR�LPSOHPHQWDGD�VREUH�D�UHODomR�HQWUH�

DV�PRWLYDo}HV�WXUtVWLFDV�H�D�VDWLVIDomR�LQGLYLGXDO�p�UHOD�
WLYDPHQWH�OLPLWDGD��1R�VHJXLPHQWR�GDV�OLQKDV�GH�HQTXD�
GUDPHQWR� GD� LQYHVWLJDomR� SURSRVWD� 6PLWK� H� 3XF]NR�
�������UHIHULUDP�TXH�D�DQWHFLSDomR�GH�XPD�YLDJHP�RX�R�
UHYLYHU� GDV� PHPyULDV� SRU� HOD� SURSRUFLRQDGDV� SRGHP�
FRQWULEXLU�SDUD�R�EHP�HVWDU��HVSHFLDOPHQWH�VH�YLDMDU�IRU�
XPD�DWLYLGDGH�UHJXODU�QD�YLGD�GHVVD�SHVVRD��1HVVH�VHQWL�
GR�� WHP� VLGR�REMHWR�GH� DWHQomR�R� HIHLWR�GR� WXULVPR�H� D�
UHODomR�HQWUH�EHP�HVWDU��TXDOLGDGH�GH�YLGD��VD~GH�H�IHOL�
FLGDGH��%ORRP��*XHUWV�H�.RPSLHU��������

&RQKHFHU� RV� SURFHVVRV� GH� VDWLVIDomR� GH� WXULVWDV� H�
UHVLGHQWHV� FRQVWLWXL� DLQGD�� KRMH� FRPR� QXP� SDVVDGR�
UHFHQWH�� XP� LQVWUXPHQWR� HVVHQFLDO� GH� YDORUL]DomR� H� GH�
JHVWmR� GR� GHVWLQR� WXUtVWLFR� �(8523($1� &200,6�
6,21���$�H[FHOrQFLD�GD�DGHTXDomR�GR�GHVWLQR� WXUtVWLFR�
PRELOL]DQGR� UHFXUVRV� GH� PRGR� VXVWHQWiYHO�� ~WHLV� j�
YLYrQFLD�GH�WXULVWDV�H�UHVLGHQWHV��FRQVWLWXL�XPD�FRQGLomR�
HVVHQFLDO�GH�TXDOLILFDomR�GR�GHVWLQR�WXUtVWLFR��(VWD�SHUV�
SHWLYD�HVWHYH�FHQWUDGD�QD�LGHQWLILFDomR�H�GLPLQXLomR�GR�
LQWHUYDOR�HQWUH�H[SHFWDWLYDV�H�TXDOLGDGH�HIHWLYD�GR�VHUYL�
oR� SUHVWDGR�� VHQGR� HQVDLDGD� XPD� DSUR[LPDomR� HQWUH� D�
LQIRUPDomR�GLIXQGLGD�H�DV�YLYrQFLDV�FRQFUHWDV�QR�GHVWL�
QR�WXUtVWLFR�

���2%-(&7,9$d2�( 0(72'2/2*,$

)L[DU�D� LGHLD�GH�TXH�R� WHUULWyULR�SURYRFD�HPRo}HV�
PHUJXOKD�QR�PtQLPR�QR� VpFXOR�;9,,,� H� QDV�QRo}HV�GH�
EHOR� H� VXEOLPH��$GPLWLU� TXH�QD� DFWXDOLGDGH�R� WHUULWyULR�
FRQWLQXD� D� SURYRFDU� HPRo}HV� H� TXH� SRGHUmR� VHU� WDQWR�
PDLV�YDORUL]DGDV�TXDQWR�D�OLWHUDFLD�WHUULWRULDO�GR�YLVLWDQ�
WH��DILJXUD�VH�LJXDOPHQWH�XP�SULQFLSLR�GH�IiFLO�DFHLWDomR�
DLQGD� D� FDUHFHU� GH� GHPRQVWUDomR��1R� WHUULWyULR� DVVHQWD�
LJXDOPHQWH�XPD�SDUWH� LPSRUWDQWH�GR�VXSRUWH� LGHQWLWiULR�
GR� OXJDU� WXUtVWLFR� FRP� FDUDFWHUtVWLFDV� ~QLFDV� H� LUUHSHWt�
YHLV�� DILQDO� DEDUFiYHLV� TXDQGR� R� WXULVWD� p� FRQIURQWDGR�
FRP�D�UHDOLGDGH�GR�GHVWLQR�WXUtVWLFR�

'H� TXDOTXHU� IRUPD� D� ³FRQVWUXomR´� GD� IHOLFLGDGH�
SHUDQWH�R�OXJDU�WXUtVWLFR�SRGHUi�GHFRUUHU�GDV�FDUDFWHUtVWL�
FDV�IRUPDLV�± PRUIRORJLD�XUEDQD�SRU�H[HPSOR�± RX�H�GDV�
FRQGLo}HV�GH�YLVLWD�FULDGDV��FRQGX]LQGR�DR�GHVHQFDGHDU�
GH�HPRo}HV�H�j� IHOLFLGDGH��&RQWH[WRV�YiULRV�SRGHP�VHU�
VXVFHWtYHLV�GH�SHUDQWH�R�FRQKHFLPHQWR��D� LQIRUPDomR��D�
OLWHUDFLD�� D� LGDGH�� D� RULJHP�� D� LQVWUXomR�� D� FDSDFLGDGH�
HFRQyPLFD�RX�R�JpQHUR��HQWUH�DV�SULQFLSDLV�FDUDFWHUtVWL�
FDV�GRV�YLVLWDQWHV��GHVHPERFDU�HP�VHQWLPHQWRV�GH�IHOLFL�
GDGH�TXH�YDORUL]DP�R�GHVWLQR�WXUtVWLFR��

&RPSOHPHQWDUPHQWH� DV� DYDOLDo}HV� SRVLWLYDV� GRV�
YLVLWDQWHV�SURYRFDP�R�DXPHQWR�GD�LPSOLFDomR�H�GR�LQWH�
UHVVH�GRV�UHVLGHQWHV�FRQWULEXLQGR�SDUD�R�GHVHQYROYLPHQ�
WR�GR�GHVWLQR�WXUtVWLFR�H�SDUD�D�IHOLFLGDGH�GDV�SRSXODo}HV�
KRVSHGHLUDV�� (P� UHODomR� j� FRPXQLGDGH� UHVLGHQWH� FDEH�
UHIHULU�TXH�R�HVIRUoR�GH�DSURIXQGDPHQWR�VREUH�R�FRQKH�
FLPHQWR�QR�GRPtQLR�GR�WXULVPR��LQGHSHQGHQWHPHQWH�GR�
GHVWLQR�� SRGHUi� FRQWULEXLU� SDUD� D� PHOKRULD� GD� UHODomR�
HQWUH� WXULVWDV�H� WHUULWyULR�YLVLWDGR��EHP�FRPR�D� LGHQWLIL�
FDomR�GH�PHOKRULDV�SRVVtYHLV�SDUD�R�VHUYLoR�SUHVWDGR��

$FUHVFH�TXH�D�LQYHVWLJDomR�VREUH�D�UHODomR�HQWUH�DV�
HPRo}HV�GRV� WXULVWDV�H�DV�FDUDFWHUtVWLFDV�GRV� OXJDUHV�GH�

HVWDU�VXEMHWLYR�FRQVWLWXHP�VLQyQLPRV�UHSUHVHQWDGRV�DWUD�
YpV� GR� HVWDWXWR� VRFLRHFRQyPLFR�� GD� HVFRODULGDGH�� GRV�
UHQGLPHQWRV��GR�HVWDGR�FLYLO�RX�GD�UHOLJLmR�SURIHVVDGD�

2�WHPD�GD�IHOLFLGDGH�GH�EDVH�VXEMHWLYD�FRQVWLWXL�R�
TXDGUR� GH� UHIHUrQFLD� SDUD� HVWXGRV� FRP� LQWHUHVVH� QD�
GLPHQVmR�KXPDQD�GH�P~OWLSORV�IHQyPHQRV�FRQWHPSRUk�
QHRV�� (P� VLPXOWkQHR�� D� IHOLFLGDGH� HYROXL� GD� VDWLVIDomR�
PDWHULDO��SDUD�D�VDWLVIDomR�LPDWHULDO�RX�SDUD�XP�TXDGUR�
GH�HPRo}HV�SRVLWLYDV��

�����(OLPLQDU�DV�FDXVDV�GR�VRIULPHQWR
.DQW�� QD� &ULWLFD� GD� 5D]mR� 3UiWLFD�� DILUPD� TXH� D�

³IHOLFLGDGH�p�D�FRQGLomR�GH�XP�VHU� UDFLRQDO�QR�PXQGR�
FRP�R�TXDO�WXGR�YDL�GH�DFRUGR�FRP�R�VHX�GHVHMR�H�YRQ�
WDGH´�� (VWD� GHILQLomR� WHP� PDQWLGR� PXLWD� GD� DFXLGDGH�
LQLFLDO� SHUPDQHFHQGR� DWp� DR� VpFXOR� YLQWH� D� UHODomR�
HQWUH�IHOLFLGDGH�H�FDSDFLGDGH�GH�VXEVLVWrQFLD��'H�TXDO�
TXHU�IRUPD��D�UHYLVLWDomR�GR�FRQFHLWR�GH�IHOLFLGDGH�QmR�
HVFDPRWHLD�R�IDFWR�GH�D�UHODomR�FRP�D�IHOLFLGDGH�FRPH�
oDU� SRU� WUDGX]LU� D� WHQWDWLYD� GH� HOLPLQDomR� GDV� FDXVDV�
SDUD�R�VRIULPHQWR�H�D�LQIHOLFLGDGH�FRPR�D�IRPH��D�JXHU�
UD�RX�D�GRHQoD��$�IHOLFLGDGH�SDVVD�WDPEpP�SHOD�SURFX�
UD�GD�XWRSLD�TXH�JHUD�D�VROXomR�LQDWLQJtYHO�GH�JRYHUQR�
RX�GH�RUJDQL]DomR�VRFLDO��TXH�p� WUDQVIHULGD�SDUD�HVIRU�
oRV�LQGLYLGXDLV��$JRUD��D�JDUDQWLD�GH�IHOLFLGDGH�LPSOLFD�
GHILQLU� REMHWLYRV� H� DOLPHQWDU� H[SHFWDWLYDV� TXH� SRVVDP�
HVWDU� HP� FRQVRQkQFLD� FRP� D� UHDOLGDGH� YLYLGD� �'LHQHU��
������

�����$�IHOLFLGDGH�GH�YLYHU
6RX�WXULVWD�VRX�IHOL]��$�DILUPDomR�DLQGD�TXH�SRVVD�

VHU�GH� IiFLO�SURYD� WHP�XP�YDORU�PXLWR� UHGX]LGR� DLQGD�
TXH�R�DXPHQWR�GR�Q~PHUR�GH�WXULVWDV�DSRQWH�FODUDPHQ�
WH�QHVWH�VHQWLGR��'H�TXDOTXHU�IRUPD�R�PRGHOR�GR�³&OXE�
0HG´�FULDGR�VREUH�RV�HVFRPEURV�GD����**0�DVVHQWRX�
QD� IHOLFLGDGH�� ³'H� FHWWH� LGpH� HVW� Qp�XQ�HVSULW� ���� OH� EXW�
GH�OD�YLH�F
HVW�G
rWUH�KHXUHX[��/H�OLHX�SRXU�rWUH�KHXUHX[�
F
HVW� LFL�� /H� PRPHQW� SRXU� rWUH� KHXUHX[� F
HVW� PDLQ�
WHQDQW�´� �*pUDUG� %OLW]��� 2� WXULVPR� IRL� QHVWH� FRQWH[WR�
HVWUXWXUDGR�FRPR�XPD�LQGXVWULD�GH�IHOLFLGDGH�

'Dt� VHU� LQHYLWiYHO� DGPLWLU� TXH� D� IHOLFLGDGH� GR�
WXULVWD�SRVVD�SURGX]LU�FRQVHTXrQFLDV�SRVLWLYDV�QR�GHV�
WLQR� WXUtVWLFR��PHOKRUDQGR� D� ILGHOL]DomR�� UHGX]LQGR�RV�
GHVHTXLOtEULRV�GD�VD]RQDOLGDGH�RX�H�HIHWLYDPHQWH�FRQ�
WULEXLQGR�SDUD�D�PHOKRULD�GDV�H[SHULrQFLDV�WXUtVWLFDV�H�
GD� TXDOLGDGH� GH� YLGD� GDV� SRSXODo}HV� UHVLGHQWHV�
�%LPRQWH� H� )DUDOOD�� 'HPDUFR�� 0F&DEH� H� -RKQVRQ��
1DZLMLQ�H�0LWDV��3UDWW���'HVGH�RV�SLQWRUHV�H�RV�SRHWDV�
TXH�FULDYDP�OXJDUHV�GD�PRGD��&KULVWDOOHU��DR�DXPHQWR�
GR� Q~PHUR� GH� WXULVWDV� YDL� XPD� ORQJD� GLVWkQFLD� H�
PXGDQoDV� SURIXQGDV� QD� IRUPD� FRPR� RV� GHVWLQRV� VmR�
UHODFLRQDGRV�FRP�RV�WXULVWDV��$ILQDO�RV�WHUULWyULRV�SUR�
YRFDP�HPRo}HV�SHUGXUiYHLV� QRV� WXULVWDV"�6HUmR� HPR�
o}HV� SRVLWLYDV"� 2V� WXULVWDV� SDUD� DOpP� GR� PRPHQWR�
JXDUGDP�PHPyULDV� GRV� OXJDUHV� YLVLWDGRV"�2� WUDEDOKR�
GH�SHVTXLVD�Mi�UHDOL]DGR�HVWHYH�FHQWUDGR�PDLV�QD�VDWLV�
IDomR�GRV� WXULVWDV�QR�FXUWR�SUD]R��QR� LPHGLDWR� �6LUJ\��
������� H� PHQRV� VREUH� DV� VHQVDo}HV� H[SHFWiYHLV� RX�
SHUFHFLRQiYHLV� QD� SUHSDUDomR� �DQWHV��� QD� YLDJHP�
�GXUDQWH�� H� QD� PHPyULD� �GHSRLV�� GH� XP� GHWHUPLQDGR�
OXJDU�WXUtVWLFR�
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&$7$/�� &DJDWD\�� 1$1*,5�� 0HKPHW� ������� $� VHQWLPHQW�
FODVVLILFDWLRQ� PRGHO� EDVHG� RQ� PXOWLSOH� FODVVLILHUV��
$SSOLHG� 6RIW� &RPSXWLQJ� ��� ������� ���±����� KWWS���
G[�GRL�RUJ���������M�DVRF�������������

'(0$5&2��'DQLHOH� ��������6XVWDLQDEOH�XUEDQ�GHYHORSPHQW�
SHUVSHFWLYHV�LQ�WKH�HUD�RI�WRXULVP�H[SHULHQFH��3URFHGLD�
� 6RFLDO� DQG� %HKDYLRUDO� 6FLHQFHV� ���� ������� ���� ±
����� KWWS���FUHDWLYHFRPPRQV�RUJ�OLFHQVHV�E\�QF�
QG�����

',(1(5�� (�� �������� 6XEMHFWLYH� ZHOO�EHLQJ�� 3V\FKRORJLFDO�
%XOOHWLQ�����SS����������

(8523($1�&200,66,21� �������� 7RZDUGV� TXDOLW\� XUEDQ�
WRXULVP� ,QWHJUDWHG� TXDOLW\� PDQDJHPHQW� �,40�� RI�
XUEDQ� WRXULVW� GHVWLQDWLRQV�� (QWHUSULVH� 'LUHFWRUDWH�
*HQHUDO�7RXULVP�8QLW��%UXVVHOV������S��

*+2/,3285�� +DVVDQ� )��� 7DMDGGLQL�� 5H]D�� 1JX\HQ�� -HUHP\�
�������� +DSSLQHVV� DQG� LQERXQG� WRXULVP�� $QQDOV� RI�
7RXULVP�5HVHDUFK��������������±����

),/(3�� 6HEDVWLDQ� �������� &RQVLGHU� 3UHVFULELQJ� 7RXULVP�� ,Q�
WHUQDWLRQDO� 6RFLHW\� RI� 7UDYHO� 0HGLFLQH�� �����������
-RXUQDO� RI� 7UDYHO�0HGLFLQH� ������ 9ROXPH� ��� �,VVXH�
�������±����

+(//,:(//�� -RKQ�� /$<$5'�� 5LFKDUG�� 6$&+6�� -HIIUH\�
�HGWV��� �������:RUOG�+DSSLQHVV�5HSRUW� ������8SGDWH�
�9RO�� ,��� 1HZ� <RUN�� 6XVWDLQDEOH� 'HYHORSPHQW� 6ROX�
WLRQV�1HWZRUN�

+8*+(6��-XOLH�/XQG��������7KH�UROH�RI�KDSSLQHVV�LQ�.DQW¶V�
(WKLFV��$SRULD��9RO�����Q����± �����

+833(57�� )HOLFLD� $��� %$</,6�� 1LFN�� .(9(51(�� %DUU\�
��������7KH�6FLHQFH�RI�ZHOO�%HLQJ��2[IRUG�8QLYHUVLW\�
3UHVV��2[IRUG�

.$+1(0$1��'DQLHO��',(1(5��(GZDUG��6&+:$5=��1RU�
EHUW� �(GV���� �������� :HOO�%HLQJ�� )RXQGDWLRQV� RI� +H�
GRQLF� 3V\FKRORJ\�� 1HZ�<RUN�� 5XVVHOO� 6DJH� )RXQGD�
W L R Q � � X U O � � K W W S � � � Z Z Z � M V W R U � R U J �
VWDEOH����������������������

.$17�� ,PPDQXHO� �������� 7KH� &ULWLTXH� RI� 3UDWLFDO� 5HDVRQ��
7KRPDV�.LQJVPLOO�$EERWW��7UDG���3URMHFW�*XWHQEHUJ
V��
������ KWWS���ZZZ�JXWHQEHUJ�RUJ�FDFKH�HSXE������
SJ�����W[W

/<8%20,56.<��6RQMD��.,1*��/DXUD��',(1(5��(G��������
7KH�%HQHILWV�RI�)UHTXHQW�3RVLWLYH�$IIHFW��'RHV�+DSSL�
QHVV�/HDG�WR�6XFFHVV"�3V\FKRORJLFDO�%XOOHWLQ��$PHUL�
FDQ�3V\FKRORJLFDO�$VVRFLDWLRQ�������9RO�������1R�����
���±����

0&&$%(�� 6FRWW�� -2+1621�� 6DUDK� ������� 7+(� +$33,�
1(66� )$&725� ,1� 7285,60�� 68%-(&7,9(�
:(//�%(,1*�$1'�62&,$/�7285,60��$QQDOV�RI�
7RXULVP�5HVHDUFK��9RO������SS����±���������

1$:,-,1��-��0,7$6��2����������5HVLGHQW�DWWLWXGHV�WR�WRXULVP�
DQG� WKHLU� HIIHFW� RQ� VXEMHFWLYH�ZHOO�EHLQJ�� WKH� FDVH� RI�
3DOPD� GH�0DOORUFD�� � -RXUQDO� RI� 7UDYHO� 5HVHDUFK�� ����
��������

1(66(��5DQGROSK�0����������1DWXUDO�VHOHFWLRQ�DQG�WKH�HOXVLYH�
QHVV�RI�KDSSLQHVV��,Q�+833(57��)HOLFLD�$���%$</,6��
1LFN��.(9(51(��%DUU\� ��������7KH�6FLHQFH�RI�ZHOO�
%HLQJ��2[IRUG�8QLYHUVLW\�3UHVV��2[IRUG��SS�������

35$77�� 6WHSKHQ�� 0&&$%(�� 6FRWW�� 029212�� $SLVDORPH�
������� *URVV� KDSSLQHVV� RI� D� 
WRXULVP
� YLOODJH� LQ� )LML��
-RXUQDO� RI� 'HVWLQDWLRQ� 0DUNHWLQJ� 	� 0DQDJHPHQW� ��
���������±���

WXULVPR�SRGH�SHUPLWLU�QmR�Vy�UHIRUoDU�DTXHOHV�TXH�FRQV�
WLWXHP� RV� HOHPHQWRV� GLVWLQWLYRV� GRV� OXJDUHV� GH� WXULVPR�
FRPR�GLYHUVLILFDU�QXP�GHVWLQR�WXUtVWLFR�RV�HOHPHQWRV�GH�
DWUDFomR� VREUH� RV� YLVLWDQWHV� FRQWULEXLQGR� LQHTXLYRFD�
PHQWH�SDUD�D�VDWLVIDomR�GRV�YLVLWDQWHV��SDUD�D�IHOLFLGDGH�
GR�WXULVWD�

$�LQIRUPDomR�D�XWLOL]DU�QR�WHVWH�GDV�SUHPLVVDV�HQXQ�
FLDGDV�GHSHQGH�HVVHQFLDOPHQWH�GH�UHFROKD�GLUHFWD�GHFRU�
UHQWH� GH� DYDOLDo}HV� VXEMHFWLYDV�� $WUDYpV� GH� LQTXpULWRV� H�
HQWUHYLVWDV�H�XPD�DPSOD�UHFROKD�GH� LQIRUPDomR�FRPSOH�
PHQWDU�VHUmR�UHXQLGRV�LQGLFDGRUHV�TXDOLWDWLYRV�H�TXDQWLWD�
WLYRV�VREUH�R� WHUULWyULR��RV�YLVLWDQWHV�H�RV�UHVLGHQWHV�� WUD�
GX]LQGR� WDQWR� DYDOLDo}HV� REMHWLYDV� FRPR� VXEMHWLYDV��
QXPD�DPSOD�EDWHULD�GH�GDGRV�H�SHUVSHFWLYDV�GH�DQiOLVH��

���2�'(6(1/$&( '$ )(/,&,'$'(

2�HQODFH�HQWUH�DV�HPRo}HV�GR�WXULVWD�H�DV�TXDOLGD�
GHV� GR� OXJDU� GH� WXULVPR�� FRQVWLWXL� XPD� FRQGLomR� LQYD�
ULDQWH� GD� H[FHOrQFLD� H� GD� VXVWHQWDELOLGDGH� GH� XP� TXDO�
TXHU� GHVWLQR� WXUtVWLFR�� )D]HU� SURYD� GHVWD� SUHPLVVD��
FRQKHFHQGR� HP� SURIXQGLGDGH� RV� HOHPHQWRV� TXH� GHVHQ�
FDGHLDP� D� H[DOWDomR� GDV� HPRo}HV�� SRGHUi� FRQWULEXLU�
SDUD� DFUHVFHQWDU� QRYDV� IHUUDPHQWDV� GH� DILQDomR� GDV�
FDUDFWHUtVWLFDV�GRV�GHVWLQRV�WXUtVWLFRV�

$IHULU� D� UHODomR� HQWUH� RV� OXJDUHV� GH� WXULVPR�PDLV�
VXMHLWRV� j� SUHVVmR� GRV� YLVLWDQWHV�� PDLV� WUDQVIRUPDGRV�
SHOD� LQWHUQDFLRQDOL]DomR� H� R� GHVHQFDGHDU� GH� HPRo}HV�
QRV�WXULVWDV��GHYHUi�SHUPLWLU�DOLPHQWDU�R�GHEDWH�VREUH�RV�
OLPLWHV� GD� WUDQVIRUPDomR�� R� FDUiFWHU� JHQXtQR� GHVVHV�
OXJDUHV� H� D� IRUPD� FRPR�RV� WXULVWDV� DYDOLDP� VXEMHFWLYD�
PHQWH�D�H[SHULrQFLD�YLYLGD�

$FUHVFH�TXH�R�IDFWR�GH�D� IHOLFLGDGH�VHU�DVVRFLiYHO�
DR�RSWLPLVPR��HQTXDQWR�QRXWURV�HVWXGRV�p�GLUHFWDPHQWH�
UHODFLRQiYHO� FRP� R� VXFHVVR�� GHPRQVWUD� TXH� R� PRGR�
FRPR� R� WXULVPR� VH� DUUHLJRX� QD� VRFLHGDGH� FRQWHPSRUk�
QHD�H[WUDYDVD�DPSODPHQWH�SHUVSHFWLYDV�DQWHULRUHV�VREUH�
R� SDSHO� H� R� VLJQLILFDGR� GR� WXULVPR� GHVGH� D� IRUPDomR�
FRP� R� JUDQGH� WRXU�� DR� MXVWR� SUpPLR� FRP� DV� SULPHLUDV�
IpULDV�RUJDQL]DGDV�SDUD�WUDEDOKDGRUHV�RX�D�PDVVLILFDomR�
GR�³WXGR�LQFOXLGR´�

$V� FDUDFWHUtVWLFDV� H� D� LGHQWLGDGH� GRV� OXJDUHV� GH�
WXULVPR�VHUmR�DILQDO�D�PHOKRU�IRUPD�GH�JDUDQWLU�D�IHOLFL�
GDGH�GRV�WXULVWDV�HP�DYDOLDo}HV�LPSUHVVLYDV�TXH�SRVVDP�
SHUGXUDU�QR�WHPSR�JDUDQWLQGR�HP�VLPXOWkQHR�VDWLVIDomR�
H�PDQXWHQomR�GD�FDSDFLGDGH�GH�VHGXomR�VREUH�R�WXULWD�

���%,%/,2*5$),$

%,0217(��6DOYDWRUH��)$5$//$��9DOHULD���������7285,67�
7<3(6� $1'� +$33,1(66� $� &203$5$7,9(�
678'<�,1�0$5(00$��,7$/<��$QQDOV�RI�7RXULVP�
5HVHDUFK��9RO������1R�����SS������±�����������

%/220�� -HVVLFD� GH�� *(8576�� 6DELQH� $�� (��� .203,(5��
0LFKLHO�$��-�� ��������9DFDWLRQ��DIWHU���HIIHFWV�RQ�HP�
SOR\HH�KHDOWK�DQG�ZHOO�EHLQJ��DQG�WKH�UROH�RI�YDFDWLRQ�
DFWLYLWLHV�� H[SHULHQFHV�DQG�VOHHS��$SULO�������9ROXPH�
���� ,VVXH� ��� SS� ���±����� GRL���������V����������
������

%5'8/$.���$QQD��%5'8/$.��+DOLQD��HGV����������+DSS\�
&LW\�� +RZ�WR�3ODQ�DQG�&UHDWH� WKH�%HVW�/LYDEOH�$UHD�
IRU�WKH�3HRSOH��6SULQJHU�������
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3851$0$6$5,$�� :XODQ� 'ZL�� 6(7<212$�� 'HQL� $JXV��
'$<$1$�� ,PDV� �������� )LJXULQJ� WKH� KDSSLQHVV� RI�
SRRU� FRPPXQLWLHV� LQ� 0DODQJ� &LW\�� PHDVXULQJ� WKH�
RXWFRPH�RI�VOXP�DQG�VTXDWWHU�DUHDV��3URFHGLD�� 6RFLDO�
DQG�%HKDYLRUDO�6FLHQFHV������������SS������± ����

5,9(5$�� 0DQXHO�� &52(6�� 5REHUWLFR�� /((�� 6HXQJ� +\XQ�
������� 7RXULVP� GHYHORSPHQW� DQG� KDSSLQHVV�� $� UHVL�
GHQWV¶� SHUVSHFWLYH�� -RXUQDO� RI� 'HVWLQDWLRQ� 0DUNHWLQJ�
	�0DQDJHPHQW���������������

6(59,',2�� 5RFFR�� 58))2/2�� ,GD� ������� ([SORULQJ� WKH�
UHODWLRQVKLS�EHWZHHQ�HPRWLRQV�DQG�PHPRUDEOH�WRXULVP�
H[SHULHQFHV� WKURXJK�QDUUDWLYHV��7RXULVP�0DQDJHPHQW�
3HUVSHFWLYHV��������������±����

6,5*<�� 0�� �������� 7KH� 3V\FKRORJ\� RI� 4XDOLW\� RI� /LIH��
'RUGUHFKW��.OZHU�$FDGHPLF�3UHVV�

60,7+��0���38&=.2��/����������+HDOWK�DQG�:HOOQHVV�7RXU�
LVP��2[IRUG��%XWWHUZRUWK�+HLQHPDQQ�

8<6$/��0X]DIIHU�� 6,5*<��0�� -RVHSK��:22��(XQMX��.,0��
+\HOLQ��/LQD����������4XDOLW\�RI�OLIH��42/��DQG�ZHOO�
EHLQJ� UHVHDUFK� LQ� WRXULVP�� 7RXULVP� 0DQDJHPHQW� ���
����������H����


