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2EMHWLYR GR ([SHULPHQWR�3URMHWR�
([SOLFDU D WUDQVLomR GH FRUHV TXH RFRUUH QR H[SHULPHQWR ³WHVWH GD FKDPD´ GD WHRULD GRV VDOWRV TXkQWLFRV
GH %RKU�

3ULQFtSLRV H PpWRGRV TXH OHYDP R H[SHULPHQWR�SURMHWR D IXQFLRQDU�
2 WHVWH GH FKDPD p XP HQVDLR XWLOL]DGR QD TXtPLFD DQDOtWLFD TXH SHUPLWH GHWHFWDU D SUHVHQoD GH DOJXQV
FiWLRQV HP DPRVWUDV GH FRPSRVWRV� EDVHDQGR�VH QR HVSHFWUR GH HPLVVmR FDUDFWHUtVWLFR GH FDGD
HOHPHQWR� 2 WHVWH GHPRQVWUD TXH TXDQGR XP GHWHUPLQDGR HOHPHQWR TXtPLFR p H[SRVWR D XPD
TXDQWLGDGH GH HQHUJLD� SDUWH GRV HOpWURQV GD FDPDGD GH YDOrQFLD UHFHEH HVWD HQHUJLD H DYDQoD SDUD
XP QtYHO HQHUJpWLFR PDLV HOHYDGR� DOFDQoDQGR XP HVWDGR FRQKHFLGR FRPR ³HVWDGR H[FLWDGR´� $R
UHWRUQDU GR ³HVWDGR H[FLWDGR´ SDUD R HVWDGR DQWHULRU �³HVWDGR IXQGDPHQWDO´�� RV HOpWURQV OLEHUDP D
HQHUJLD UHFHELGD HP IRUPD GH UDGLDomR� 1HVVH FRQWH[WR� FDGD HOHPHQWR TXtPLFR OLEHUD UDGLDomR HP XP
FRPSULPHQWR GH RQGD FDUDFWHUtVWLFR� YLVWR TXH D TXDQWLGDGH GH HQHUJLD GHPDQGDGD SRU XP HOpWURQ DR
VHU H[FLWDGR p GLIHUHQWH SDUD FDGD HOHPHQWR� UHVXOWDQGR HP GLIHUHQWHV FRORUDo}HV� 2V FRPSRVWRV
TXtPLFRV XWLOL]DGRV QHVVH H[SHULPHQWR IRUDP� VXOIDWR GH QLFKHO H QtTXHO� FORUHWR GH VyGLR H FiOFLR� VXOIDWR
GH EiULR H HVWU{QFLR� FORUHWR GH SRWiVVLR� QLWUDWR GH FKXPER H FREUH H VXOIDWR GH FREUH� $ WHRULD GR WHVWH
UHDOL]DGR EDVHLD�VH QR PRGHOR DW{PLFR 5XWKHUIRUG ± %RKU� H TXH GH IRUPD GLGiWLFD H[HPSOLILFD R TXH
RFRUUH QD SUiWLFD TXDQGR DOJXPDV VXEVWkQFLDV HPLWHP OX] GH FRORUDomR GLIHUHQWH� TXDQGR H[SRVWDV D
XPD IRQWH GH FDORU LQWHQVD� VHQGR QHVVH FDVR� R WHVWH GD FKDPD�

$SOLFDomR GR H[SHULPHQWR�SURMHWR QD VRFLHGDGH�
2 SULQFtSLR GR H[SHULPHQWR SRGH VHU DSOLFDGR QD SURGXomR GRV IRJRV GH DUWLItFLR SRLV� DR H[SORGLUHP�
HPLWHP XPD OX] GH FRORUDomR EUDQFD� PDV DR VH DFUHVFHQWDU GLIHUHQWHV VDLV QD VXD FRPSRVLomR� VmR
REWLGDV DV GLYHUVDV FRUHV TXH SLQWDP RV FpXV H IRUQHFHP R HVSHWiFXOR YLVXDO�
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&RQFOXL�VH TXH� QR XVR GR WHVWH GH FKDPD� D PXGDQoD GH FRU TXH RFRUUH HP FDGD HOHPHQWR GHSHQGH
GRV tRQV H[LVWHQWHV QD FRPSRVLomR GDV VXEVWkQFLDV XWLOL]DGDV RX IRUPDGDV QD FRPEXVWmR� TXDQGR
H[SRVWDV j GHWHUPLQDGD TXDQWLGDGH GH HQHUJLD�
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