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$1È/,6(�6(1625,$/�'( 352'8726�&85$'26��35(68172�(�3È�'(�

325&2�%Ë6$52�96 3(51$6�&85$'$6�'(�29,126�(�&$35,126

6DQGUD�5RGULJXHV�����.iWLD�3DXORV���$OLQH�)HUQDQGHV���(WHOYLQD�3HUHLUD���$OIUHGR�

7HL[HLUD���

� (VFROD�6XSHULRU�$JUiULD�,QVWLWXWR�3ROLWpFQLFR�GH�%UDJDQoD��&DPSXV�GH�6DQWD�

$SROyQLD�����������%UDJDQoD��3RUWXJDO�
� 0RXQWDLQ�5HVHDUFK�&HQWUH��&,02�

(�PDLO�ƐƌŽĚƌŝŐƵĞƐΛŝƉď͘Ɖƚ

,1752'8d­2

(P� 3RUWXJDO� R� FRQVXPR� GH� RYLQRV� H� FDSULQRV� p� SDUWLFXODUPHQWH� VD]RQDO�� HVWDQGR�

UHODFLRQDGR�FRP�pSRFDV�IHVWLYDV�GR�DQR�FRPR�D�3iVFRD�H�R�1DWDO��(P�3RUWXJDO��D�FDUQH�

GH� RYLQRV� H� FDSULQRV� PDLV� DSUHFLDGD� H� YDORUL]DGD� SHOR� FRQVXPLGRU�� SURYpP�� QD�

JHQHUDOLGDGH�� GH� FDUFDoDV� GH� DQLPDLV� PXLWR� MRYHQV�� RX� VHMD�� FDUFDoDV� H[WUHPDPHQWH�

OLJHLUDV��WHQGR�FRPR�EDVH�GD�DOLPHQWDomR�R�OHLWH�PDWHUQR��RV�TXDLV�VmR�DEDWLGRV�FRP�FHUFD�

GH����GLDV�GH�LGDGH��&RQWXGR��D�FDUQH�GH�DQLPDLV�PDLV�YHOKRV�H�PDLV�SHVDGRV��RX�PHVPR�

GH�UHIXJR�QmR�VmR�PXLWR�DSUHFLDGDV��VHQGR�HVVH�WLSR�GH�FDUQH�FRQVLGHUDGD�PDLV�DSURSULDGD�

SDUD�SURFHVVDU�FRPR�SURGXWR�VHFR��FXUDGR�RX�IXPDGR��3DUD�YDORUL]DU�HVWHV�DQLPDLV�WrP�

VXUJLGR� YiULRV� HVWXGRV� UHODFLRQDGRV� FRP� R� SURFHVVDPHQWR� GD� VXD� FDUQH� GH� PRGR� D�

FRQIHULU�OKHV� FDUDFWHUtVWLFDV� DSUHFLDGDV� �%HULDLQ� HW� DO��� ������ &RVHQ]D� HW� DO��� ����D��

&RVHQ]D�HW�DO�������E��0DGUXJD�H�%UHVVDQ��������3DQHD�HW�DO���������7HL[HLUD�HW�DO���������

2OLYHLUD�HW�DO���������3DXORV�HW�DO���������/HLWH�HW�DO���������7ROHQWLQR�HW�DO���������2UWHJD�

HW�DO���������

1R�kPELWR�GR�3URMHWR�GH�LQYHVWLJDomR�%,629,&$3�� 3URFHVVDPHQWR�GH�FDUQHV�GH�VXtQR��

RYLQR�H�FDSULQR��SDUD�D�SURGXomR�GH�QRYRV�SURGXWRV��3UHVXQWR�H�SkWp�� HVWXGRX�VH�XPD�

HVWUDWpJLD� GH� YDORUL]DomR� GD� FDUQH� GH� DQLPDLV� FRP� EDL[R� YDORU� FRPHUFLDO�� GDV� UDoDV�

DXWyFWRQHV�GD�UHJLmR�WUDQVPRQWDQD��&DEUD�6HUUDQD�H�2YHOKD�&KXUUD�*DOHJD�%UDJDQoDQD��

IRUD�GDV�PDUFDV�GH�TXDOLGDGH�'23�H�,*3��GHVHQYROYHQGR�XP�QRYR�SURGXWR�WUDQVIRUPDGR�

DWUDYpV�GH�XP�SURFHVVR�GH�VDOJD�H�VHFDJHP��SHUQDV�FXUDGDV���(QWUH�RXWUDV�FDUDFWHUtVWLFDV��

DYDOLRX�VH� R� HIHLWR� GR� SURFHVVR� GH� FXUD� QDV� FDUDFWHUtVWLFDV VHQVRULDLV� GR� SURGXWR��1R�

SURMHWR�GH�LQYHVWLJDomR�%,6,325&�± 3RUN�H[WHQVLYH�SURGXFWLRQ�RI�%tVDUD�EUHHG��LQ�WZR�

DOWHUQDWLYH� V\VWHPV�� IDWWHQLQJ� RQ� FRQFHQWUDWH� YV� FKHVQXW HVWXGRX�VH�� HQWUH� RXWUDV�
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FDUDFWHUtVWLFDV�D�TXDOLGDGH�VHQVRULDO�GH�XP�SURGXWR�GH�H[FHOrQFLD�R�SUHVXQWR��H�WDPEpP�

GD�Si��GH�SRUFR�%LVDUR��&RP�HVWH�WUDEDOKR�SUHWHQGH�VH�YHULILFDU�D�H[LVWrQFLD�GH�GLIHUHQoDV�

VLJQLILFDWLYDV� HQWUH�RV�QRYRV�SURGXWRV� WUDQVIRUPDGRV�GH�RYLQRV� H� FDSULQRV� H�RV�PXLWR�

DSUHFLDGRV�� SUHVXQWR� H� Si� GH� SRUFR� %tVDUR� QR� TXH� UHVSHLWD� DV� VXDV� FDUDFWHUtVWLFDV�

VHQVRULDLV�

0$7(5,$/�(�0e72'26

(VWH�HVWXGR�HQYROYH�GRLV�SURMHWRV�GH�LQYHVWLJDomR��%,629,&$3�H�%,6,325&���QRV�TXDLV�

IRUDP� XWLOL]DGRV� VXtQRV� GD� UDoD� %tVDUD�� RYLQRV� GD� UDoD� &KXUUD� *DOHJD� %UDJDQoDQD� H�

FDSULQRV�GD�UDoD�6HUUDQD�

2�WUDEDOKR�GH�DQiOLVH�VHQVRULDO�GHVHQYROYHX�VH�DSyV�D�REWHQomR�GRV�SUHVXQWRV�H�GDV�SiV�

GH� SRUFR� %tVDUR� QXP� SURFHVVR� GH� FXUD� WUDGLFLRQDO� H� GDV� SHUQDV� FXUDGDV� GH� RYLQRV� H�

FDSULQRV�GH�DFRUGR�FRP�R�GHVFULWR�SRU�7HL[HLUD�HW�DO���������

3DUD�D�DYDOLDomR�VHQVRULDO�GRV SURGXWRV�HP�HVWXGR�UHFRUUHX�VH�D�XP�SDLQHO�GH�SURYDGRUHV�

VHPL�WUHLQDGR�HP�DQiOLVH�VHQVRULDO�GH�FDUQH�GH����HOHPHQWRV�

1D�DYDOLDomR�VHQVRULDO�IRUDP�XWLOL]DGDV�DPRVWUDV�UHWLUDGDV�GR�PHVPR�SRQWR�DQDWyPLFR�

HP� WRGDV� DV� SHoDV� DQDOLVDGDV�� (VWDV� IRUDP� OLPSDV� �UHWLUDQGR�VH� DV� SDUWHV� H[WHULRUHV�

H[SRVWDV���HPEDODGDV�D�YiFXR�H�FRQJHODGDV��SDUD�SRVWHULRU�DSUHVHQWDomR�DRV�SURYDGRUHV��

$V� SHoDV� IRUDP� GHVFRQJHODGDV� XP� GLD� DQWHV� GD� UHDOL]DomR� GD� SURYD�� HP� FkPDUDV� GH�

UHIULJHUDomR�D�XPD�WHPSHUDWXUD�GH���&��3RVWHULRUPHQWH��DV�DPRVWUDV�IRUDP�FRUWDGDV�HP�

IDWLDV�� FRP� HVSHVVXUD� GH� �� PP�� H� HPEDODGDV� HP� SDSHO� DOXPtQLR�� VHQGR� FRGLILFDGDV�

DOHDWRULDPHQWH�FRP�GRLV�Q~PHURV�VHJXLGRV�GH�XPD�OHWUD��D�ILP�GH�SUHYHQLU�TXDOTXHU�WLSR�

GH�LQIOXrQFLD�

2� SDLQHO� GH� SURYDGRUHV� XWLOL]DGR� QHVVH� HVWXGR�� IRL� FRPSRVWR� SRU� SURYDGRUHV� FRP�

H[SHULrQFLD�SHOD�SDUWLFLSDomR�HP�WUDEDOKRV�GH�LQYHVWLJDomR�DQWHULRUHV��VHQGR�PHPEURV�GR�

JUXSR� GH� GRFHQWHV� H� IXQFLRQiULRV� GR� ,QVWLWXWR� 3ROLWpFQLFR� GH�%UDJDQoD��'HVVD� IRUPD��

XOWUDSDVVRX�VH� DV� IDVHV� GH� UHFUXWDPHQWR� H� VHOHomR�� $QWHV� GDV� VHVV}HV� GH� DYDOLDomR�

SURSULDPHQWH�GLWDV��UHDOL]DUDP�VH�VHVV}HV�GH�WUHLQR�SDUD�KDELWXDomR�DRV�SURGXWRV�D�DYDOLDU�

H� VHXV� DWULEXWRV� HVSHFtILFRV�� 7RGR� R� SURFHVVR� GH� IRUPDomR� GR� SDLQHO� REHGHFHX� DR�

HVWDEHOHFLGR�SHOD�1RUPD�3RUWXJXHVD��13�,62���������������

(P�FDGD�VHVVmR�GH�DQiOLVH�IRUDP�DSUHVHQWDGDV���DPRVWUDV�DOHDWyULDV�GLIHUHQWHV�SDUD�FDGD�

SURYDGRU��2V�DWULEXWRV�VHQVRULDLV�DYDOLDGRV�HP�FDGD�DPRVWUD�IRUDP�UHIHUHQWHV�D�DSDUrQFLD�

GR�SURGXWR� �FRU�� FRU�GD�JRUGXUD��PDUPRUHDGR�H� EULOKR��� DR� DURPD� �LQWHQVLGDGH�� FDUQH��
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UDQoR��iFLGR�H�GRFH���VDERU��LQWHQVLGDGH��SHUVLVWrQFLD��FDUQH��UDQoR��VDOJDGR��GRFH�H�iFLGR��

H� D� WH[WXUD� �GXUH]D�� ILEURVLGDGH�� DGHVLYLGDGH� H� VXFXOrQFLD��� )RUDP� XWLOL]DGDV� HVFDODV�

FRQWtQXDV�GH����SRXFR��D�����PXLWR��SDUD�D�PDLRULD�GRV�DWULEXWRV��QR FDVR�GD�FRU�YDULRX�

HQWUH�R�URVDGR�����H�R�FDVWDQKR������H�QD�FRU�GD�JRUGXUD�HQWUH�R�FUHPH�HVEUDQTXLoDGR�����

H�R�FUHPH�DPDUHODGR������

3DUD�WUDWDPHQWR�GRV�GDGRV�UHDOL]RX�VH�XPD�DQiOLVH�GH�YDULkQFLD��$129$��FRP�XP�IDWRU�

SDUD�DPRVWUDV�LQGHSHQGHQWHV��FRP�DX[tOLR�GR�SURJUDPD�6366��YHUVmR�����$V�GLIHUHQoDV�

VLJQLILFDWLYDV�IRUDP�DYDOLDGDV�SHOR�WHVWH�GH�7XNH\�

5(68/7$'26�(�',6&866­2

1RV� TXDGURV� �� D� �� HQFRQWUDP�VH� DV� PpGLDV� �� HUUR� SDGUmR� GRV� DWULEXWRV� VHQVRULDLV�

HVWXGDGRV�

2�4XDGUR���p� UHODWLYR�DRV� DWULEXWRV�YLVXDLV� �DSDUrQFLD���9HULILFD�VH�TXH�SDUD� WRGRV�RV�

DWULEXWRV�H[LVWHP�GLIHUHQoDV�DOWDPHQWH�VLJQLILFDWLYDV��VHQGR�TXH�DV�PDLRUHV�GLIHUHQoDV�VH�

YHULILFDP�HQWUH�D�HVSpFLH�VXtQD�UHODWLYDPHQWH�DRV�RYLQRV�H�FDSULQRV��$�FRU�GR�P~VFXOR�IRL�

PDLV�URVDGD�QRV VXtQRV�H�PDLV�DFDVWDQKDGD�QRV�RYLQRV�H�FDSULQRV��$�FRU�GD�JRUGXUD�QD�Si�

IRL�D�PDLV�HVEUDQTXLoDGD��HQTXDQWR�QDV�SHUQDV�GH�RYLQRV�H�FDSULQRV�IRL�PDLV�DPDUHODGD��

$V� SHoDV� GH� VXtQR� DSUHVHQWDUDP�PDLV�PDUPRUHDGR� H� IRUDP� WDPEpP�PDLV� EULOKDQWHV��

SULQFLSDOPHQWH�D�Si�

1R�4XDGUR���REVHUYDP�VH�RV� UHVXOWDGRV�SDUD�R�DURPD��$V�SHUQDV�FXUDGDV�GH�RYLQRV�H�

FDSULQRV�DSUHVHQWDUDP�PDLRU�LQWHQVLGDGH�GH�DURPD��$�Si�GH�SRUFR�%tVDUR�WHYH�R�PDLRU�

YDORU�SDUD�R�DURPD�D�UDQoR��QmR�KDYHQGR�GLIHUHQoDV�VLJQLILFDWLYDV�HQWUH�SUHVXQWR�%tVDUR�

H�SHUQDV�FXUDGDV�GH�RYLQR�H�FDSULQR�QHVWH�DWULEXWR��2�DURPD�iFLGR�IRL�VXSHULRU�QR�SUHVXQWR�

%tVDUR�H�QmR�IRL�GLIHUHQWH�HQWUH�Si�%tVDUR�H�SHUQDV�FXUDGDV�GH�RYLQRV�H�FDSULQRV��2�DURPD�

GRFH� IRL� VXSHULRU�QDV�SHUQDV� FXUDGDV�GH�RYLQRV� H� FDSULQRV� UHODWLYDPHQWH� DRV�SURGXWRV�

%tVDUR��$V�SHUQDV�FXUDGDV�GH�FDSULQR�DSUHVHQWDUDP�R�PDLRU�H�R�SUHVXQWR�%tVDUR�R�PHQRU�

YDORU� SDUD� R� DURPD� D� FXUDGR�� D� Si� %LVDUR� H� DV� SHUQDV� GH� RYLQR� QmR� GLIHULUDP�

VLJQLILFDWLYDPHQWH�GH�XP�RX�GH�RXWUR�

2V�DWULEXWRV�GH�VDERU�HQFRQWUDP�VH�QR�4XDGUR ���$V�SHUQDV�FXUDGDV�GH�RYLQR�H�FDSULQR�

DSUHVHQWDUDP�PDLRU�YDORU�SDUD�RV�DWULEXWRV�GH�VDERU�� LQWHQVLGDGH��SHUVLVWrQFLD��VDERU�D�

FDUQH�H�D�FXUDGR��H�PHQRU�YDORU�SDUD�R�VDERU�iFLGR�GR�TXH�RV�SURGXWRV�GH�RULJHP�VXtQD��

1RV�UHVWDQWHV�DWULEXWRV�QmR�VH�GHWHWDUDP GLIHUHQoDV�VLJQLILFDWLYDV�

2V�UHVXOWDGRV�UHODWLYRV�DRV�DWULEXWRV�GH�WH[WXUD�QRV�SURGXWRV�HP�HVWXGR�DSUHVHQWDP�VH�QR�

4XDGUR����2EVHUYRX�VH�TXH�R�SUHVXQWR�%tVDUR�H�D�SHUQD�FXUDGD�GH�FDSULQRV�WLYHUDP�RV�
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PDLRUHV�YDORUHV�GH�GXUH]D�H�ILEURVLGDGH�UHODWLYDPHQWH�j Si�%tVDUR�H�SHUQDV�FXUDGDV�GH�

RYLQRV�� $V� SHUQDV� FXUDGDV� GH� FDSULQRV� IRUDP� DV� TXH� DSUHVHQWDUDP� PHQRU� YDORU� GH�

VXFXOrQFLD�

$LQGD�TXH�H[LVWDP�GLIHUHQoDV�HQWUH�RV�SURGXWRV�WUDGLFLRQDLV��SUHVXQWR�H�Si�GH�SRUFR��H�RV�

QRYRV�SURGXWRV�WUDQVIRUPDGRV��(VWDV�GLIHUHQoDV�H�DV�VXDV�VLPLODULGDGHV�SRGHUmR�WRUQDU�D�

XWLOL]DomR�GH�DQLPDLV�SRXFR�YDORUL]DGRV�YLiYHO�H�FRP�SRWHQFLDO�GH�PHUFDGR��FRQIHULQGR�

DVVLP�XPD�PDLV�YDOLD�SDUD�RV�SURGXWRUHV�GH�RYLQRV�H�FDSULQRV�

5()(5Ç1&,$6�%,%/,2*5¬),&$6

%HULDLQ��0-��,ULDUWH��-��*RUUDL]��&� &KDVFR��-��/L]DVR��*��������0HDW�6FL�������������

&RVHQ]D��*+��:LOOLDPV��6.��-RKQVRQ��''��6LPV��&��0F*RZDQ��&+������D��0HDW�6FL�����

��������

&RVHQ]D��*+��:LOOLDPV��6.��-RKQVRQ��''��6LPV��&��0F*RZDQ��&+������E��0HDW�6FL�����

������

0DGUXJD��06��%UHVVDQ��0&��������6PDOO�5XPLDQW�5HVHDUFK�����������

3DQHD��%��5LSROO��*��$OEHUWL��3��&KDSXOOp��-/��3LQD��-/��������(XURFDUQH�������

/HLWH��$��5RGULJXHV��6��3HUHLUD��(��3DXORV��.��2OLYHLUD��$)��/RUHQ]R��-0��7HL[HLUD��$��

������0HDW�6FL���������������

13�,62���������������1RUPD�3RUWXJXHVD�,62���������$QiOLVH�VHQVRULDO��*XLD�JHUDO�SDUD�

D�VHOHFomR��WUHLQR�H�FRQWUROR�GRV�SURYDGRUHV�� 3DUWH����3URYDGRUHV�TXDOLILFDGRV�

2OLYHLUD��$)��5RGULJXHV��$��/HLWH��$��3DXORV��.��3HUHLUD��(��7HL[HLUD��$��������&DQ�-�

$QLP�6FL�����������������

2UWHJD��$��&KLWR��'��7HL[HLUD��$��������-��)RRG�0HDVXUHPHQW�DQG�&KDUDFWHUL]DWLRQ�����

��������������

3DXORV��.��5RGULJXHV��6��2OLYHLUD��$)��/HLWH��$��3HUHLUD��(��7HL[HLUD��$��������-�RI�)RRG�

6FL������Q����S��6�����6����

7HL[HLUD��$��3HUHLUD� (��5RGULJXHV��(6��������6PDOO�5XPLQDQW�5HVHDUFK������������

7HL[HLUD��$��)HUQDQGHV��$��3HUHLUD��(��0DQXHO��$��5RGULJXHV��6��������0HDW�6FL����������

����

7ROHQWLQR��*6���(VWHYLQKR��/0��3DVFRDO�$��5RGULJXHV��66��7HL[HLUD��$��������$QL�3URG�

6FL���������������
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$JUDGHFLPHQWRV

3URMHWRV�GH�LQYHVWLJDomR�HP�FR�SURPRomR��%,629,&$3�� 3URFHVVDPHQWR�GH�FDUQHV�GH�

VXtQR��RYLQR�H�FDSULQR��SDUD�D�SURGXomR�GH�QRYRV�SURGXWRV��3UHVXQWR�H�³SDWp´��%,6,325&�

� 3URGXomR� H[WHQVLYD� GD� UDoD� %tVDUD� HP� GRLV� VLVWHPDV� DOWHUQDWLYRV�� HQJRUGD� FRP�

FRQFHQWUDGR�YV�FDVWDQKD

4XDGUR���0pGLD����HUUR�SDGUmR��GRV�DWULEXWRV�UHIHUHQWHV�j�DSDUrQFLD�GRV�SUHVXQWRV�H�SiV�

GH�SRUFR�%tVDUR�H�GDV�SHUQDV�FXUDGDV�GH�FDSULQRV�H�RYLQRV

3UHVXQWR�

%LVDUR

3i�

%LVDUR

3HUQD�

2YLQR

3HUQD�

&DSULQR

6LJQLILFkQFLD

1 �� ��� ��� ���

&RU ��������E ��������E ��������D ��������D 




&RU�JRUGXUD ��������E ��������F ��������D ��������D 




0DUPRUHDGR ��������D ��������D ��������E ��������E 




%ULOKR ��������E ��������D ��������EF ��������F 




D�E�F�H�


3���������DOWDPHQWH�VLJQLILFDWLYR�

4XDGUR��� 0pGLD����HUUR�SDGUmR��GRV�DWULEXWRV�UHIHUHQWHV�DR�DURPD�GRV�SUHVXQWRV�H�SiV�

GH�SRUFR�%tVDUR�H�GDV�SHUQDV�FXUDGDV�GH�FDSULQRV�H�RYLQRV

3UHVXQWR�

%LVDUR

3i�%LVDUR 3HUQD�

2YLQR

3HUQD�

&DSULQR

6LJQLILFkQFLD

1 �� ��� ��� ���
,QWHQVLGDGH ��������E ��������E ��������D ��������D 




&DUQH �������� �������� �������� �������� QV

5DQoR ��������E ��������D ��������E ��������E 




ÈFLGR ��������D ��������E ��������E ��������E 




'RFH ��������F ��������EF ��������D ��������DE 




&XUDGR ��������E ��������DE ��������DE ��������D 



D�E�F�H�QV�3�!������± QmR�VLJQLILFDWLYR�

3��������± PXLWR�VLJQLILFDWLYR��


3���������

DOWDPHQWH�VLJQLILFDWLYR�

4XDGUR���0pGLD����HUUR�SDGUmR��GRV�DWULEXWRV�UHIHUHQWHV�DR�VDERU�GRV�SUHVXQWRV�H�SiV�GH�

SRUFR�%tVDUR�H�GDV�SHUQDV�FXUDGDV�GH�FDSULQRV�H�RYLQRV
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3UHVXQWR�

%LVDUR

3i�%LVDUR 3HUQD�

2YLQR

3HUQD�

&DSULQR

6LJQLILFkQFLD

1 �� ��� ��� ���
,QWHQVLGDGH ��������E ��������E ��������D ��������D 




3HUVLVWrQFLD ��������DE ��������E ��������D ��������D 




&DUQH ��������EF ��������F ��������D ��������DE 




&XUDGR ��������E ��������E ��������DE ��������D 




5DQoR �������� �������� �������� �������� QV

6DOJDGR �������� �������� �������� �������� QV

'RFH �������� �������� �������� �������� QV

ÈFLGR ��������D ��������E ��������E ��������E 



D�E�F�H�QV�3�!������± QmR�VLJQLILFDWLYR�

3��������± PXLWR�VLJQLILFDWLYR��


3���������

DOWDPHQWH�VLJQLILFDWLYR�

4XDGUR��� 0pGLD����HUUR�SDGUmR��GRV�DWULEXWRV�UHIHUHQWHV�j�WH[WXUD�GRV�SUHVXQWRV�H�SiV�

GH�SRUFR�%tVDUR�H�GDV�SHUQDV�FXUDGDV�GH�FDSULQRV�H�RYLQRV

3UHVXQWR�

%LVDUR

3i�

%LVDUR

3HUQD�

2YLQR

3HUQD�

&DSULQR

6LJQLILFkQFLD

1 �� ��� ��� ���
'XUH]D ��������D ��������E ��������E ��������D 




)LEURVLGDGH ��������D ��������E ��������E ��������D 




$GHVLYLGDGH �������� �������� �������� ������� QV

6XFXOrQFLD ��������D ��������D ��������D ��������E 




D�E�H�QV�3�!������± QmR�VLJQLILFDWLYR��


3���������DOWDPHQWH�VLJQLILFDWLYR�

6(1625<�$1$/<6,6�&85('�352'8&76��%Ë6$52�325.�+$0��/(*�$1'�

6+28/'(5��96 6+((36�$1'�*2$76�&85('�/(*6

$%675$&7� 7KH�PDLQ�REMHFWLYH�RI�WKLV�ZRUN�ZDV�WR�FRPSDUH�WKH�VHQVRU\�DWWULEXWHV�RI�

FXUHG� SURGXFWV�� QDPHO\� KDP�� IURP� SRUN�ZLWK� VLPLODU� SURGXFWV� IURP� VKHHS� DQG� JRDWV��

5HVXOWV�VKRZ�VLJQLILFDQW�GLIIHUHQFHV�EHWZHHQ�VKHHS�DQG�JRDWV�FXUHG�OHJV�DQG�SRUN�KDPV��

6KHHS�DQG�JRDWV�FXUHG�OHJV�ZHUH�GDUNHU��DQG�OHVV�EULJKW��*HQHUDOO\��VKHHS�DQG�JRDWV�FXUHG�

OHJV�KDG�PRUH�LQWHQVH�DURPDV��H[FHSW�IRU�DFLG�DURPD��$OVR�� WDVWH�DWWULEXWHV�ZHUH�PRUH�

LQWHQVH�LQ�VKHHS�DQG�JRDWV�FXUHG�OHJV��$ERXW�WH[WXUH��JRDWV�FXUHG�OHJV�ZHUH�WRXJKHU�DQG�



53=�± 5HYLVWD�3RUWXJXHVD�GH�=RRWHFQLD

ͺͳ

;;�=227(&�± ����&RQJUHVVR�1DFLRQDO�GH�=RRWHFQLD _�$3(=

ILEURXV��DQG�OHVV�MXLF\��%XW�DOVR�%tVDUR�KDP��OHJ��ZDV�WKRXJK�DQG�ILEURXV�OLNH�JRDWV�FXUHG�

OHJV�

$OWKRXJK�WKHUH�DUH�GLIIHUHQFHV�EHWZHHQ�WUDGLWLRQDO�SURGXFWV��KDP��OHJ�DQG�VKRXOGHU��DQG�

QHZ�SURFHVVHG�SURGXFWV��7KHVH�GLIIHUHQFHV�DQG�WKHLU�VLPLODULWLHV�FRXOG�PDNH�WKH�XVH�RI�

ORZ�YDOXH�DQLPDOV�YLDEOH�DQG�PDUNHW�SRWHQWLDO��WKXV�JLYLQJ�DGGHG�YDOXH�WR�VKHHS�DQG�JRDW�

SURGXFHUV�

.(<:25'6

+DP��VKHHS��JRDW��FXUHG�SURGXFWV��VHQVRU\�DQDO\VLV


