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7tWXOR��*HVWmR�GH�3URMHFWRV��3ULQFLSDLV�$FWLYLGDGHV�H�VXD�,PSRUWkQFLD���
5HVXPR��$SUHVHQWD�VH��GH�IRUPD�VLQWpWLFD��DV�SULQFLSDLV�IDVHV�QD�JHVWmR�GH�XP�SURMHFWR��TXDLV�
DV� VXDV� FDUDFWHUtVWLFDV� H� TXDLV� RV� FXLGDGRV� D� WHU�� 3HQVD�VH� TXH� HVWD� DERUGDJHP� DMXGDUi� D�
FRPSUHHQGHU�PHOKRU� D� LPSRUWkQFLD� FDGD� YH]�PDLRU� GR� SODQHDPHQWR�GH� SURMHFWRV�� SRGHQGR� R�
OHLWRU�DGRSWDU�D�HVWUXWXUD�DSUHVHQWDGD�j�JHVWmR�GRV�VHXV�SUySULRV�SURMHFWRV��
85/��KWWS���VWXGHQW�GHL�XF�SW�aEPDWHXV�3*�'DWD�$UWLJR�B9����SGI�
'DWD�����'H]HPEUR������
(VIRUoR�����KRUDV�
0RWLYDomR��&RQKHFHU�H�FRPSUHHQGHU�PHOKRU�DV�SULQFLSDLV�IDVHV�QD�JHVWmR�GH�XP�SURMHFWR��
$SUHQGL]DJHP�� $SUHHQGL� DV� GLYHUVDV� IDVHV� QD� JHVWmR� GH� XP� SURMHFWR�� TXDLV� DV� SULQFLSDLV�
FDUDFWHUtVWLFDV�GH�FDGD�XPD�H�TXDLV�RV�SULQFLSDLV�FXLGDGRV�D�WHU��
&RQWH~GRV��1D�JHVWmR�GH�XP�SURMHFWR�GHYHP�H[LVWLU�HVVHQFLDOPHQWH�DV�VHJXLQWHV�IDVHV��HVSH�
FLILFDomR��SODQR��GLYLVmR�GR�SODQR��DWULEXLomR�H�FDOHQGDUL]DomR�GH�WDUHIDV��LPSOHPHQWDomR�H�YHUL�
ILFDomR��UHYLVmR��WHVWHV�H�IROORZ�XS��
3URFHVVRV��'HYH�GHGLFDU�VH�DOJXP� WHPSR�j� IDVH�GH�HVSHFLILFDomR�H�Vy�QR� ILP�GH�HVWD�HVWDU�
FRUUHFWD��VHP�HUURV�H�RX�RPLVV}HV��p�TXH�VH�GHYH�DYDQoDU�SDUD�R�SODQR�GR�SURMHFWR��1R�SODQR��R�
SURMHFWR�p�GLYLGR�HP�WDUHIDV�GH�PHQRU�GLPHQVmR�H�GHYH�VH�WHU�HP�FRQWD�WRGDV�DV�IDVHV�UHIHUL�
GDV�DWUiV��QRPHDGDPHQWH�QR�WLSR�GH�DFWLYLGDGHV�D�GHVHQYROYHU�H�QR�WHPSR�QHFHVViULR�D�FDGD�
XPD�GHODV��$SyV�D�UHDOL]DomR�GR�SODQR��SRGHUi� LQLFLDU�VH�D�IDVH�GH�GHVHQYROYLPHQWR��HVWDQGR�
HVWD�Vy�FRPSOHWD�QR�ILP�GR�SURGXWR� WHU�SDVVDGR�D� IDVH�GH�WHVWHV��'XUDQWH�R�GHVHQYROYLPHQWR�
GHYHP�FULDU�VH�PHFDQLVPRV� GH� YHULILFDomR� GD�HYROXomR� GDV� GLYHUVDV� WDUHIDV��1XQFD� VH� GHYH�
HQFDUDU�R�³SURGXWR´�GH�IDVHV�Mi�FRPSOHWDV��FRPR�HVWiWLFR�RX�ILQDO��(VWH�SRGHUi��RX�PDLV�QDWXUDO�
p�TXH�DFRQWHoD��VRIUHU�QRYDV�DOWHUDo}HV��1R�ILP�GD�UHDOL]DomR�GR�SURMHFWR�GHYHUi�VHU�UHDOL]DGR�
XP�IROORZ�XS�TXH�UHODWH�D�H[SHULrQFLD�DGTXLULGD��
�
�
�
�
�
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SRU�%UXQR�$OH[DQGUH�6LP}HV�0DWHXV�
�
6XPiULR��$SUHVHQWD�VH��GH�IRUPD�VLQWpWLFD��DV�SULQFLSDLV�IDVHV�QD�JHVWmR�GH�XP�SURMHFWR��TXDLV�DV�VXDV�FDUDFWHUtVWLFDV�
H�TXDLV�RV�FXLGDGRV�D�WHU��3HQVD�VH�TXH�HVWD�DERUGDJHP�DMXGDUi�D�FRPSUHHQGHU�PHOKRU�D�LPSRUWkQFLD�FDGD�YH]�PDLRU�
GR�SODQHDPHQWR�GH�SURMHFWRV��SRGHQGR�R�OHLWRU�DGRSWDU�D�HVWUXWXUD�DSUHVHQWDGD�j�JHVWmR�GRV�VHXV�SUySULRV�SURMHFWRV��
3DODYUDV�FKDYH��*HVWmR�GH�3URMHFWRV�
�
���,QWURGXomR�
1RV� GLDV� GH� KRMH�� WRGRV� SRGHPRV� VHU� FRQVLGHUDGRV�
JHVWRUHV��$SOLFDPRV� RV� QRVVRV� FRQKHFLPHQWRV�� FDSD�
FLGDGHV�� WRGR� R� WLSR� GH� IHUUDPHQWDV� DR� QRVVR� GLVSRU��
SDUD� DWLQJLU� RV� QRVVRV� REMHFWLYRV�� SDUD� UHDOL]DU� RV�
QRVVRV�SURMHFWRV���
7DO�FRPR�QD�VRFLHGDGH��DV�RUJDQL]Do}HV�IXQFLRQDP�GH�
PDQHLUD� VHPHOKDQWH��(VWDV� FRQWrP� UHFXUVRV��PHLRV� H�
REMHFWLYRV�D�DWLQJLU��e�QHVWH�FRQWH[WR�TXH�VH�SUHWHQGH�
VHQVLELOL]DU� R� OHLWRU� SDUD� LPSRUWkQFLD� GD� JHVWmR� GH�
SURMHFWRV��
([LVWHP� H[FHOHQWHV� REUDV� VREUH� R� WHPD�� TXH� R� OHLWRU�WHUi� WRGR� R� SURYHLWR� HP� FRQVXOWDU�� FRPR� 6WDUWLQJ� WR�
0DQDJH��WKH�HVVHQWLDO�VNLOOV�GH�*HUDUG�0��%ODLU���
2� SUHVHQWH� WH[WR� SURFXUD� HVFODUHFHU�� GH� IRUPD�PXLWR�
VLQWpWLFD��DV�GLYHUVDV� IDVHV�QD�JHVWmR�GH�XP�SURMHFWR��
TXDLV� DV� VXDV� FDUDFWHUtVWLFDV� H� TXDLV� RV� SULQFLSDLV�
FXLGDGRV�D�WHU��
1R� FDStWXOR� TXH� VH� VHJXH� DSUHVHQWDP�VH� DOJXPDV�
QRo}HV�TXH�GHYHP�HVWDU�SUHVHQWHV��DQWHV�GH�VH�LQLFLDU�
R�GHVHQYROYLPHQWR�GH�XP�SURMHFWR��1RV�GLYHUVRV�VXE�
FDStWXORV� DSUHVHQWDP�VH� DV� YiULDV� IDVHV� QD� JHVWmR� GH�
XP� SURMHFWR��1R� SDUiJUDIR� �� WHFHP�VH� DOJXPDV� FRQ�FOXV}HV����
���*HVWmR�GH�SURMHFWRV�
$�JHVWmR�GH�SURMHFWRV�p�XPD�FDSDFLGDGH�TXH�VH�DGTXL�
UH�FRP�R�WHPSR�H�D�H[SHULrQFLD��3DUD�DTXHOHV�PHQRV�
H[SHULHQWHV� VHUi� ERD� SROtWLFD� WHQWDU� FRPSUHHQGHU� H�
FXPSULU�DV�UHJUDV�TXH�VH�DSUHVHQWDP�DEDL[R���
$QWHV� GH� VH�SDUWLU� SDUD�D� LPSOHPHQWDomR�GH�XP�SUR�
MHFWR�� R� JHVWRU� GHYHUi� FRPSUHHQGHU� HIHFWLYDPHQWH� R�
TXH�p�SHGLGR�� GHYHUi� WUDoDU�XP�SODQR�SDUD�DWLQJLU�RV�
REMHFWLYRV�� GHYHUi� GLYLGLU� H� DWULEXLU� WDUHIDV� DRV� HOH�
PHQWRV� GR� JUXSR� GH� WUDEDOKR�� GHYHUi� DYDOLDU� R� SUR�
JUHVVR�H�D�TXDOLGDGH�GR�SURMHFWR��GHYHUi�UHYHU��VHPSUH�
TXH� QHFHVViULR� H� FRP� ERP� VHQVR�� R� SODQR� WUDoDGR�
DQWHULRUPHQWH� H� QR� ILP� GD� UHDOL]DomR� GR� SURMHFWR�
GHYHUi� UHDOL]DU� XP� IROORZ�XS� GR� PHVPR�� 1XQFD�HVTXHFHU� TXH� RV� REMHFWLYRV� GR� SURMHFWR� GHSHQGHP�
HVVHQFLDOPHQWH�GH�WUrV�IDFWRUHV��PXLWDV�YH]HV�LQFRQFL�
OLiYHLV��WHPSR��FXVWR�H�TXDOLGDGH���
�

�����(VSHFLILFDomR�
1D� HVSHFLILFDomR� YDL� VHU� GHILQLGD� D� QDWXUH]D� H� RV�
REMHFWLYRV� GR� SURMHFWR��1mR� VH�GHYHP� WHQWDU� DUUDQMDU�
VROXo}HV�QHVWD�IDVH�GR�GHVHQYROYLPHQWR��
'HYLGR�j�LPSRUWkQFLD�GHVWD�IDVH��GHYHUi�VHU�GHGLFDGR�
DOJXP� WHPSR� SDUD� D� HODERUDomR� GD� PHVPD�� 0XLWDV�
YH]HV�DV�IDVHV�GH�DQiOLVH�GH�UHTXLVLWRV�H�HVSHFLILFDomR�
XOWUDSDVVDP��HP�WHPSR��DV�IDVHV�GH�LPSOHPHQWDomR��
'HYH�VH�DVVXPLU�TXH�D�HVSHFLILFDomR�REWLGD��SRU�SDUWH�GH� RXWUR�� FRQWpP�HUURV� RX� RPLVV}HV��0XLWDV� YH]HV� R�
FOLHQWH�QmR� WHP�XPD�FRUUHFWD�QRomR�GR�TXH�SUHWHQGH�
RX� R� HOHPHQWR�JUXSR� UHVSRQViYHO� SHOD� HVSHFLILFDomR�
QmR�FRPSUHHQGH�FRUUHFWDPHQWH�R�TXH�p�SHGLGR��
$SyV�D�DQiOLVH�GD�HVSHFLILFDomR�HVWD�GHYH�VHU�HVFULWD�H�WRGRV�RV�HQYROYLGRV�QR�SURMHFWR�GHYHP�FRPSUHHQGH�
OD�H�DFHLWi�OD��,VWR�SHUPLWH�TXH�WRGRV�WUDEDOKHP�VREUH�
R�PHVPR�H� GHIHQGH� D�HTXLSD�GH�GHVHQYROYLPHQWR�GH�
QRYDV� LGHLDV� H� DOWHUDo}HV� TXH� VXUMDP� QR� GHFRUUHU� GR�
SURMHFWR�� (VVDV� QRYDV� DOWHUDo}HV� SRGHP� VHU� DFHLWDV�
PDV�FRP�XPD�QRYD�QHJRFLDomR�GH�WHPSR�H�FXVWRV��
$� HVSHFLILFDomR� QmR� GHYHUi� VHU� HQFDUDGD� FRPR� XP�
GRFXPHQWR�ORQJR�RX�FRPR�XPD�SHUGD�GH�WHPSR��EHP�
SHOR�FRQWUiULR��GHYH�VHU�XP�GRFXPHQWR�VLPSOHV��GLUHF�
WR�H�REMHFWLYR�H�R�WHPSR�GLVSHQGLGR�QHVWD�IDVH�p� Mi�R�
LQtFLR�GD�JHVWmR�GD�TXDOLGDGH�GR�SURMHFWR��$�LGHQWLIL�
FDomR�GH�HUURV�QXPD�IDVH�LQLFLDO�GR�GHVHQYROYLPHQWR��HYLWD� R� VHX� DODVWUDPHQWR� D� RXWUDV� IDVHV� FRP� FRQVH�
TXrQFLDV�PDLV�JUDYHV��
&RP� R� HYROXLU� GR� SURMHFWR�� p� QDWXUDO� TXH� VXUMDP�
QRYDV�VLWXDo}HV�TXH� OHYHP�j�DOWHUDomR�GD�HVSHFLILFD�
omR�� (VWD� QmR� GHYHUi� VHU� HVWiWLFD�� QR� HQWDQWR�� QmR�
GHYHUi�VHU�DOWHUDGD�FRQVWDQWHPHQWH��1RYDV�DOWHUDo}HV�
UHTXHUHP�DOJXP�ERP�VHQVR��
�����3ODQR�
$SyV�D�HVSHFLILFDomR�GR�SUREOHPD�GHYH�WUDoDU�VH�XP�
SODQR� GH� ³DWDTXH´� DR� PHVPR�� (VWH� SODQR� SHUPLWH�
DSUHVHQWDU�j�HTXLSD�RV�REMHFWLYRV�GR�SURMHFWR��GHILQLU�XPD�GLUHFomR�SDUD�R�SUREOHPD��FRQFHQWUDU�DV�DWHQo}HV�
HP� UHVXOWDGRV� LQWHUPpGLRV�� HVWDEHOHFHU� SULRULGDGHV� H�
RUJDQL]DU� WUDEDOKR�� HVWLPDU� WHPSRV� H�PRWLYDU� RV� HOH�
PHQWRV�GR�JUXSR��
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1R�ILP�GH�³WRGR´�R�SURMHFWR�HVWDU�FRPSUHHQGLGR��HVWH�
GHYH� VHU� GLYLGR� HP� DFWLYLGDGHV� GH�PHQRU� GLPHQVmR��
VXFHVVLYDPHQWH�DWp�VH�REWHUHP�DV�WDUHIDV�PDLV�VLPSOHV�
H�LQGLYLVtYHLV��2�SURMHFWR�ILFD�GLYLGLGR�QXP�FRQMXQWR�GH� WDUHIDV� VLPSOHV� H� GHSHQGHQWHV�� TXH� WRGDV� MXQWDV�
SHUPLWHP�REWHU�R�UHVXOWDGR�GHVHMDGR��
&RP� HVWD� GHFRPSRVLomR�� p� SRVVtYHO� LGHQWLILFDU� SRU�
PHQRUHV�� TXH� QR� SURMHFWR� FRPR� XP� WRGR� QmR� IRUDP�
SHUFHELGRV�
��� ��� ���� �!#"
� $�%�� �����&���'!(��")�
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$� GHFRPSRVLomR� GR� SURMHFWR� HP� WDUHIDV� GH� PHQRU�
GLPHQVmR�� SHUPLWH� DWULEXLU� HVVDV� PHVPDV� WDUHIDV� D�
SHVVRDV� HVSHFtILFDV�� $V� WDUHIDV� GHYHP� VHU� DWULEXtGDV�
jV� SHVVRDV� H� QmR� DV� SHVVRDV� jV� WDUHIDV�� 6HPSUH� TXH�
QHFHVViULR�GXDV�RX�PDLV�WDUHIDV�SRGHP�VHU�DWULEXtGDV�
D�XPD�PHVPD�SHVVRD�RX�GXDV�SHVVRDV�D�XPD�PHVPD�
WDUHID��1mR�VH�GHYH�VHJXLU�j�ULVFD�XPD�PpWULFD�GH�XPD�
SHVVRD�SRU�WDUHID�D�FDGD�PRPHQWR��
��� ��� +���,-��� ��������"
� .��������&���'!#��")�
*(���

1D�IDVH�LQLFLDO�GR�SODQHDPHQWR�VHUi�GLItFLO�HVWLPDU��GH�IRUPD�PDLV�RX�PHQRV�DSUR[LPDGD��D�GXUDomR� WHPSR�
UDO� GR� SURMHFWR�� (VVDV� GLILFXOGDGHV� DXPHQWDP� VH� D�
QDWXUH]D�GR�SURMHFWR�IRU�QRYD�RX�GHVFRQKHFLGD��SRLV�D�
H[SHULrQFLD�QHVVD�iUHD�p�LQH[LVWHQWH����
0DLV� XPD� YH]�� D� GHFRPSRVLomR� GR� SODQR� HP� WDUHIDV�
PDLV� VLPSOHV� DSUHVHQWD� YDQWDJHQV�� DJRUD� DR� QtYHO� GD�
FDOHQGDUL]DomR�GDV�WDUHIDV��0HVPR�TXH�R�SURMHFWR�VHMD�
DOJR� GH� QRYR�� D� HVWLPDWLYD� WHPSRUDO� GH� FDGD� WDUHID�
VHPSUH�IRL�PDLV�IiFLO�TXH�D�HVWLPDWLYD�GR�SURMHFWR�QD�
WRWDOLGDGH���
$�FDOHQGDUL]DomR�GR�SURMHFWR�GHYH�HQJOREDU� WRGDV�DV�WDUHIDV� UHIHUHQFLDGDV� QHVWH� DUWLJR�� HVSHFLILFDomR�� SOD�
QR�� GHFRPSRVLomR� GR� SODQR�� GLYLVmR� GDV� WDUHIDV��
FDOHQGDUL]DomR�GDV�WDUHIDV��YHULILFDomR��UHYLVmR��WHVWHV�
H� IROORZ�XS�� 'HYH� VHU� HVWLPDGR� R� WHPSR� SDUD� FDGD�
XPD�GHODV�H�SDUD�WRGDV�DV�VXDV�VXEWDUHIDV��
(P� WRGDV� DV� HVWLPDWLYDV� GHYH� WHU�VH� HP� DWHQomR�DVSHFWRV�FRPR�IHULDGRV��SRVVtYHLV�GRHQoDV�GH�HOHPHQ�
WRV�GR�JUXSR��H[SHULrQFLD��SRGH�VHU�QHFHVViULR�IRUPD�
omR��� HWF�� 1RUPDOPHQWH� DV� H[SHFWDWLYDV� DQWHV� GH� VH�
LQLFLDU� R� SURMHFWR� VmR� HOHYDGDV� SRGHQGR� OHYDU� D� HVWL�
PDWLYDV� GHPDVLDGDPHQWH� RSWLPLVWDV�� 'HYH� VHPSUH�
LQFOXLU�VH�³WHPSR�SDUD�HUURV´���
4XDOTXHU�JHVWRU�GHYH�SURWHJHU�D�VXD�HTXLSD�GD�LPSR�
VLomR�GH�SUD]RV�LUUHDLV��(VWHV�SUD]RV�GHYHP�VHU�QHJR�
FLDGRV� SRGHQGR�VH� REWHU�� SRU� H[HPSOR�� PDLV� WHPSR��
PHQRV�UHTXLVLWRV�D�LPSOHPHQWDU��HWF��6H�DV�FRQGLo}HV�
VH�PDQWLYHUHP�LPXWiYHLV�GHYH�ILFDU�FODUDPHQWH�H[SOL�
FLWR� TXH� R� SURMHFWR� p� LPSRVVtYHO� GH� FXPSULU� GHQWUR�GRV�OLPLWHV�GH�WHPSR��FXVWR�RX�TXDOLGDGH�H[LJLGRV�
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4XDQGR�D�IDVH�GH�SODQHDPHQWR�HVWi�FRPSOHWD�LQLFLD�VH�
D�IDVH�GH�LPSOHPHQWDomR��1HVWD�IDVH�WrP�TXH�VHU�HVWD�
EHOHFLGRV� PHFDQLVPRV� GH� YHULILFDomR� TXH� SHUPLWDP�
LGHQWLILFDU� R� HVWDGR� DFWXDO� GR� SURMHFWR�� R� TXmR� IDOWD�SDUD�R�ILP��QHFHVVLGDGHV�GH�DOWHUDo}HV��HWF��
1D�YHULILFDomR�SRGHP�VH�XVDU��SRU�H[HPSOR��UHODWyULRV�
UHJXODUHV�TXH�LGHQWLILTXHP�R�HVWDGR�DFWXDO�GD�WDUHID�H�
SUREOHPDV� HQFRQWUDGRV� RX� SRGHP�VH� UHDOL]DU� UHX�
QL}HV�� RQGH� WRGRV� RV� HOHPHQWRV� GLVFXWHP� R� HVWDGR�
DFWXDO�GDV�VXDV�WDUHIDV�H�TXDLV�RV�SUREOHPDV�HQFRQWUD�GRV��(VWH�WLSR�GH�UHXQL}HV�WRUQD�VH�HVSHFLDOPHQWH�~WLO��
TXDQGR� D� QDWXUH]D� GR� SURMHFWR� p� QRYD�� SHUPLWLQGR� D�
WURFD�GH�H[SHULrQFLDV�HQWUH�RV�YiULRV�HOHPHQWRV��
��� ��� 4���5��16�� �7���

&RP� R� GHVHQURODU� GR� SURMHFWR� YmR� VXUJLQGR� QRYRV�
HOHPHQWRV� TXH� SRGHP� DOWHUDU� D� HVSHFLILFDomR� LQLFLDO��
(VWD�HVSHFLILFDomR�QmR�GHYH�VHU�HVWiWLFD�H�GHYH�UHIOHF�
WLU�HVVDV�QRYDV�DOWHUDo}HV��1R�HQWDQWR��GHYH�WHU�VH�HP�DWHQomR� TXH� PXGDQoDV� FRQVWDQWHV� QD� HVSHFLILFDomR��
SRGHP� RULJLQDU� DOJXPD� GHVRULHQWDomR� QR� VHLR� GD�
HTXLSD�H�R�FDPLQKR�WUDoDGR�UXPR�DRV�REMHFWLYRV�SRGH�
WRUQDU�VH�VLQXRVR��3HGH�VH�HQWmR�ERP�VHQVR�QDV�DOWH�
UDo}HV� D� UHDOL]DU� D� ³SURGXWRV´� UHVXOWDQWHV� GH� IDVHV�DQWHULRUHV���
��� ��� 8���9'�
�2!(�
�:�<;=%���� � �������

7HVWHV� SDUD� D� TXDOLGDGH� ID]HP� FDGD� YH]� PDLV� SDUWH�
GRV� SURMHFWRV� GHVHQYROYLGRV� DFWXDOPHQWH�� &RPR� WDO��
HVWHV�QmR�GHYHP�VHU� HVTXHFLGRV�H� GHYHP� VHU� HQFDUD�
GRV�FRPR�HVVHQFLDLV�SDUD�R�VXFHVVR�GR�SURMHFWR��
(VWHV�WHVWHV�GHYHP�VHU�UHDOL]DGRV�HP�WRGD�DV�IDVHV�GH�
GHVHQYROYLPHQWR� GH� XP� SURMHFWR� H� XP� SURGXWR� Vy�GHYH�VHU�FRQVLGHUDGR�FRPSOHWR��VH�SDVVDU�QRV�UHVSHF�
WLYRV�WHVWHV�
��� ��� >���?'@�A A @�B:C#D1E

$� H[SHULrQFLD� DGTXLULGD� QR� GHVHQYROYLPHQWR� GH� XP�
SURMHFWR�p�XP�³EHP´�TXH�QmR�GHYH�VHU�HVTXHFLGR���
$SyV�D�UHDOL]DomR�GR�SURMHFWR�GHYH�VHU�UHFROKLGD�WRGD�
D� LQIRUPDomR� HVVHQFLDO� QR� GHVHQYROYLPHQWR� GR�PHV�
PR��'HYHP� VHU� DQRWDGDV� WRGDV� DV� GHFLV}HV� WRPDGDV��
DV�GLILFXOGDGHV�HQFRQWUDGDV�H�DV�UHVSHFWLYDV�VROXo}HV��
'HYH�VHU�IHLWR�XP�EDODQoR�GH�WXGR�R�TXH�GH�SRVLWLYR�H�
QHJDWLYR�DFRQWHFHX��
���&RQFOXV}HV�
3UHWHQGHX�VH� TXH� HVWH� WUDEDOKR� SURSRUFLRQDVVH�� GH�
IRUPD�VLPSOHV�H�REMHFWLYD��XPD�IDPLOLDUL]DomR�FRP�DV�
GLYHUVDV� IDVHV�QD�JHVWmR�GH�XP�SURMHFWR�H�TXDO�D�VXD�
LPSRUWkQFLD��
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3DUD� VDWLVID]HU� HVWH� REMHFWLYR�� RSWRX�VH� SRU� XPD�
GHVFULomR� GDV� GLYHUVDV� IDVHV�� DSUHVHQWDQGR� TXDLV� DV�
SULQFLSDLV� FDUDFWHUtVWLFDV� GH� FDGD� XPD� H� TXDLV� RV�
SULQFLSDLV�FXLGDGRV�D�WHU��
�3HQVD�VH�TXH�R�UHVXOWDGR�REWLGR�VDWLVID]�RV�UHTXLVLWRV�
GH� VLPSOLFLGDGH� H� REMHFWLYLGDGH� TXH� VH� SUHWHQGLD�
DWLQJLU�� 3HQVD�VH� WDPEpP�� TXH� SHUPLWLUi� DR� JHVWRU�
FRPSUHHQGHU� PHOKRU� R� TXmR� LPSRUWDQWH� p� R� SODQHD�PHQWR�GH�XP�SURMHFWR��)D]�VH�QRWDU��WRGDYLD��TXH�HVWDV�
IDVHV�QmR�GHYHUmR�VHU�HQFDUDGDV�FRPR�UtJLGDV�PDV�VLP�
FRPR�SRQWR�GH�SDUWLGD�SDUD�DTXHOHV�PHQRV�H[SHULHQ�
WHV��&RQVRDQWH�R�SURMHFWR��DOJXPDV�IDVHV�SRGHUmR�VHU�
RPLWLGDV� RX� SRGHUmR� VXUJLU� DOJXPDV� QRYDV�� &RP� D�
DTXLVLomR� GH� H[SHULrQFLD� SRGHUi� FULDU� R� VHX� ³HVWLOR´�
SUySULR�GH�JHVWmR��
5HIHUrQFLDV�
���6WDUWLQJ� WR�0DQDJH�� WKH� HVVHQWLDO� VNLOOV� GH�*HUDUG��0��%ODLU���
���3URMHFW�0DQDJHPHQW�,QVWLWXWH�
KWWS���ZZZ�SPL�RUJ�LQIR�33B$ERXW3URIHVVLRQ2YHU
YLHZ�DVS"QDY ����KWWS���ZZZ�VHH�HG�DF�XN�aJHUDU
G�0DQDJHPHQW�ERRN,QIR�KWPO�

���3URMHFW�0DQDJHU�7RGD\�KWWS���ZZZ�SPWRGD\�FR�XN�ZKDWBLVBSP�DVS�


