
³2�UXUDO�GHSRLV�GR�IRJR´

>ŝǀƌŽ�ĚĞ�ZĞƐƵŵŽƐ

9,,�&RQJUHVVR�GH�(VWXGRV�5XUDLV�

(VFROD�6XSHULRU�$JUiULD�GH�&RLPEUD�

������PDUoR������

2UODQGR�6LP}HV��,QrV�/HLWmR��FRRUG���



9,,�&RQJUHVVR�GH�(VWXGRV�5XUDLV��³2�UXUDO�GHSRLV�GR�IRJR´�
(VFROD�6XSHULRU�$JUiULD��&RLPEUD��������PDUoR�����

ϭ�

�ƉƌĞƐĞŶƚĂĕĆŽ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�Ϯ�

�ŽŵŝƐƐĆŽ�ŽƌŐĂŶŝǌĂĚŽƌĂ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϯ�
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2�9,,�&RQJUHVVR�GH�(VWXGRV�5XUDLV��VXERUGLQDGR�DR�WHPD�³2�UXUDO�GHSRLV�GR�IRJR´��p�
XPD�RUJDQL]DomR�FRQMXQWD�GD�6RFLHGDGH�3RUWXJXHVD�GH�(VWXGRV�5XUDLV��63(5���GD�(VFROD�
6XSHULRU� $JUiULD� GH� &RLPEUD� �(6$&�� H� GR� &HQWUR� GH� (VWXGRV� GH� 5HFXUVR� 1DWXUDLV��
$PELHQWH�H�6RFLHGDGH��&(51$6����

'HSRLV�GRV�JUDQGHV� LQFrQGLRV�TXH�DVVRODUDP�D� UHJLmR�&HQWUR�GH�3RUWXJDO�QR�YHUmR�GH�
������SUHWHQGH�VH�SURFHGHU�D�XPD�D�DQDOLVH�H�GLVFXVVmR�VREUH�DV�SULQFLSDLV�FDXVDV�GRV�
JUDQGHV�LQFrQGLRV�UXUDLV��RV�VHXV�LPSDFWHV�VRFLDLV��HFRQyPLFRV�H�DPELHQWDLV��IRUPDV�GH�
RV� PLWLJDU� H� FRQWURODU�� WHQGR� HP� YLVWD� XPD� PHOKRU� JHVWmR� GRV� HVSDoRV� UXUDLV�� PDLV�
VXVWHQWiYHO�H�FRP�PDLRU�FRHVmR�VRFLDO�H�WHUULWRULDO��

3DUD� DOpP� GH� FRQYLGDGRV� GH� UHSXWDGR� PpULWR� QDFLRQDO�� R� &RQJUHVVR� PRELOL]RX� XP�
FRQMXQWR�YDVWR�GH�HVWXGDQWHV��WpFQLFRV��LQYHVWLJDGRUHV��JHVWRUHV�H�GHFLVRUHV�LQVWLWXFLRQDLV�
TXH�LUmR�DSUHVHQWDU�H�GLVFXWLU�XP�FRQMXQWR�DODUJDGR�GH�FRPXQLFDo}HV��FXMRV�UHVXPRV�VH�
DSUHVHQWDP�QHVWH�OLYUR��

2V� UHVXPRV� IRUDP� LQLFLDOPHQWH� SURSRVWRV� H� HQTXDGUDGRV� HP� VHLV� WHPDV�� D� VDEHU��
RUGHQDPHQWR� GR� WHUULWyULR� H� SUHYHQomR� GH� IRJRV� UXUDLV�� RV� LPSDFWHV� GR� IRJR� VREUH� RV�
UHFXUVRV�QDWXUDLV��IRJRV�UXUDLV��LPSDFWHV�VRFLDLV�H�HFRQyPLFRV��D�JHVWmR�GR�HVSDoR�UXUDO��
SROtWLFDV� S~EOLFDV� H� VHUYLoRV� DPELHQWDLV�� RV� IRJRV� UXUDLV� H� LQFrQGLRV� IORUHVWDLV� VRE�
GLIHUHQWHV�ROKDUHV��SRU�XP�UXUDO�SyV�LQFrQGLRV��XWRSLDV�H�GHVDILRV��3RVWHULRUPHQWH��IDFH�
jV�SURSRVWDV�DSUHVHQWDGDV�H�WDO�FRPR�VH�HQFRQWUDP�UHXQLGRV�QHVWH�OLYUR��RV�UHVXPRV�IRUDP�
UHDJUXSDGR�HP� WUrV� WHPDV�JHUDLV�� WHPD��� ��2�RUGHQDPHQWR�GR� WHUULWyULR� H�RV� LPSDFWHV�
HFRQyPLFRV��VRFLDLV�H�DPELHQWDLV�GR�IRJR��WHPD�����R�IRJR�H�D�JHVWmR�GRV�HVSDoRV�UXUDLV��
WHPD�����R�UXUDO�GHSRLV�GR�IRJR��XWRSLDV�H�GHVDILRV��

&RLPEUD�����GH�PDUoR�GH������

2UODQGR�6LP}HV�
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&20,66­2�25*$1,=$'25$�

$QLWD�1HYHV��&(51$6��±�DQLWD�QHYHV#HVDF�SW�

,QrV�$PRULP�/HLWmR��&(51$6��±�LQHV�OHLWDR#HVDF�SW�

,VDEHO�'LQLV��(6$�,3&��±�LGLQLV#HVDF�SW�

-RDQD�1RJXHLUD��(6$�,39&��±�MRDQDQRJXHLUD#HVD�LSYF�SW�

-RDTXLP�6DQGH�6LOYD��(6$�,3&��±�MVV#HVDF�SW�

/XtV�0RUHQR��,*27�8/��±�OXLV�PRUHQR#LJRW�XO�SW�

2UODQGR�6LP}HV��(6$�,3&��±�RUODQGR#HVDF�SW�

3HGUR�%LQJUH�GR�$PDUDO��(6$�,3&��±�ELQJUH#HVDF�SW�

&20,66­2�&,(17Ë),&$�

$QWyQLR�&RYDV��8$OJ���±�DFRYDV#XDOJ�SW�

$QWyQLR�'LQLV�)HUUHLUD��(6$&�,3&��±�DIHUUHLUD#HVDF�SW�

$UWXU�&ULVWyYmR��&(75$'�87$'��±�DFULVWRY#XWDG�SW�

(OLVDEHWH�)LJXHLUHGR��8$��±�HOLVD#XD�SW�

(OLVDEHWK�.DVWHQKRO]��8$����ĞůŝƐĂďĞƚŚŬΛƵĂ͘Ɖƚ

,VDEHO�'LQLV��(6$&�,3&��±�LGLQLV#HVDF�SW�

,VDEHO�5RGULJR��,6$�8/��±�LVDURGULJR#LVD�XOLVERD�SW

-RDTXLP�&DEUDO�5ROR��,1,$9��±�MRDTXLP�UROR#LQLDY�SW

-RDTXLP�6DQGH�6LOYD��(6$&�,3&��±�MVV#HVDF�SW�

/tYLD�0DGXUHLUD��&(75$'�87$'��±�OPDGXUHL#XWDG�SW�

/XFLDQR�/RXUHQoR��)/�8&��±�OXFLDQR#XF�SW�

/XtV�0RUHQR��,*27�8/��±�OXLV�PRUHQR#LJRW�XO�SW�

2UODQGR�5RGULJXHV��(6$�,3%��±�RUODQGR#LSE�SW�

2UODQGR�6LP}HV��(6$&�,3&��±�RUODQGR#HVDF�SW�

3HGUR�+HVSDQKD��&(6�8&��±�KHVSDQKD#IH�XF�SW�
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0RGHORV� GH� JHVWmR� IORUHVWDO� VXVWHQWiYHO� EDVHDGRV� QD� DQiOLVH� HVSDFLDO�
PXOWLFULWpULR�
4XLQWD�1RYD��/XtV��,3&%�±�(6$�±�&(51$6��OQRYD#LSFE�SW��
$OHJULD��&ULVWLQD��,3&%�±�(6$�±�&(51$6��FULVDOHJULD#LSFE�SW�
5RTXH��1DWiOLD��,3&%�±�(6$�±�&(51$6��QURTXH#LSFE�SW
$OEXTXHUTXH��7HUHVD��,3&%�±�(6$�±�&(51$6��WHUHVDO#LSFE�SW�
1DYDOKR��,VDEHO��,3&%�±�(6$�±�&(51$6��LVDEHO�QDYDOKR#LSFE�SW�
)HUQDQGH]��3DXOR��,3&%�±�(6$�±�&(51$6��SDOH[#LSFE�SW�

5HVXPR

3RUWXJDO� p� XP� SDtV� FRP� IRUWH� YRFDomR� IORUHVWDO�� VHQGR� TXH� D� IORUHVWD� WHP� XP� SDSHO�
SULPRUGLDO� TXHU� GR� SRQWR� GH� YLVWD� VRFLDO� TXHU� HFRQyPLFR�� 'DGD� D� VXD� LPSRUWkQFLD� p�
QHFHVViULD�XPD�JHVWmR�VXVWHQWiYHO�GD�PHVPD�DWUDYpV�GH�DGPLQLVWUDomR�H�XVR�D�XP�ULWPR�
TXH� PDQWHQKDP� D� VXD� ELRGLYHUVLGDGH�� SURGXWLYLGDGH�� FDSDFLGDGH� GH� UHJHQHUDomR��
YLWDOLGDGH� H� SRWHQFLDOLGDGHV� SDUD� VDWLVID]HU� IXQo}HV� HFROyJLFDV�� HFRQyPLFDV� H� VRFLDLV�
UHOHYDQWHV��D�XP�QtYHO�ORFDO�H�QDFLRQDO��VHP�SUHMXt]R�GH�RXWURV�HFRVVLVWHPDV��$V�SULQFLSDLV�
WHQGrQFLDV�GH�PXGDQoD�GD�RFXSDomR�GR�VROR�HP�3RUWXJDO�FRQWLQHQWDO�QDV�~OWLPDV�GXDV�
GpFDGDV� UHVXOWDP� GD� DomR� GRV� LQFrQGLRV� IORUHVWDLV� H� DLQGD� GR� FUHVFHQWH� DEDQGRQR� GH�
WHUULWyULRV� DJUtFRODV�� 3UHWHQGH�VH� DSUHVHQWDU� R� WUDEDOKR� GH� LQYHVWLJDomR� TXH� WHP� VLGR�
GHVHQYROYLGR� QD� (6$�,3&%� FRP� R� LQWXLWR� GH� SURSRU� QRYRV� PRGHORV� GH� JHVWmR� GRV�
WHUULWyULRV�GH�PDWUL]�IORUHVWDO��LQWURGX]LQGR�XPD�PDLRU�GLYHUVLGDGH�HVWUXWXUDO�QD�SDLVDJHP�
DWUDYpV�GD�SURPRomR�GH�PRVDLFRV�GH�HVSpFLHV��QRPHDGDPHQWH�UHFRQYHUWHQGR�iUHDV�SDUD�
SRYRDPHQWRV�PLVWRV�GH�UHVLQRVDV�H�IROKRVDV��3DUD�R�HIHLWR��R�RUGHQDPHQWR�GRV�HVSDoRV�GH�
YRFDomR� IORUHVWDO� GHYH� VH� EDVHDU� QXPD� SHUVSHWLYD� GH�PXOWLIXQFLRQDOLGDGH� TXH� LQWHJUH�
GLIHUHQWHV�IXQo}HV��GHVLJQDGDPHQWH�IXQo}HV�GH�SURGXomR��GH�SURWHomR��GH�FRQVHUYDomR�H�
GH� UHFUHLR�� SHUPLWLQGR� D� GHILQLomR� GH� PRGHORV� GH� VLOYLFXOWXUD� VXVWHQWiYHLV� SDUD� FDGD�
XQLGDGH�HVSDFLDO�IDFH�j�VXD�DSWLGmR�GRPLQDQWH��(VWDV�PHWRGRORJLDV�EDVHDGDV�QD�DQiOLVH�
PXOWLFULWpULR� SHUPLWHP� SURGX]LU� FDUWRJUDILD� GH� VXSRUWH� j� GHFLVmR� QR� SODQHDPHQWR�
LQWHJUDGR�GD�SDLVDJHP��TXHU�QR�kPELWR�GRV�SODQRV�GH�RUGHQDPHQWR�IORUHVWDO��TXHU�j�HVFDOD�
GRV�SODQRV�GH�JHVWmR�IORUHVWDO��

3DODYUDV�FKDYH

$QiOLVH� 0XOWLFULWpULR�� $SWLGmR� IORUHVWDO�� 0XOWLIXQFLRQDOLGDGH�� 2UGHQDPHQWR� IORUHVWDO��
6LVWHPDV�GH�,QIRUPDomR�*HRJUiILFD


