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6X]DQD�7UHYLVDQ�

3DODYUDV�FKDYH�� 1DUUDWLYD�� (SLVyGLRV� GH� YLGD�� (VWXGDQWHV��
352(-$��9DORUL]DomR�

,1752'8d®2

2�SURMHWR�+LVWyULDV�TXH�0HUHFHP�VHU�&RQWDGDV�p�XPD�
LQLFLDWLYD�GHVHQYROYLGD�QDV�DXODV�GH�/tQJXD�3RUWXJXHVD�H�/L�
WHUDWXUD�FRP�DV�WXUPDV�GR�TXDUWR�VHPHVWUH�GR�&XUVR�7pFQLFR�
HP�$GPLQLVWUDomR��PRGDOLGDGH�3URHMD��QR�,QVWLWXWR�)HGHUDO�
GH�(GXFDomR��&LrQFLD�H�7HFQRORJLD�6XO�ULR�JUDQGHQVH��FkP�
SXV�6DSXFDLD�GR�6XO�56��H�R�SUHVHQWH�WH[WR�SUHWHQGH�ID]HU�
XP�UHODWR�GHVWD�SUiWLFD�HGXFDWLYD��$WUDYpV�GD�FRQVWUXomR�GH�

RV�DV�HVWXGDQWHV�FRQVWURHP�WH[WRV�TXH�VmR�UHXQLGRV�HP�XP�
OLYUR��ODQoDGR�H�GLVWULEXtGR�JUDWXLWDPHQWH�SDUD�D�FRPXQLGD�

3DUD�TXH�R�D�OHLWRU�D�FRPSUHHQGD�R�VXUJLPHQWR�GHV�
WH�SURMHWR��SHUPLWR�PH�FRQWDU�XP�SRXFR�GH�PLQKD�KLVWyULD�
FRPR�SURIHVVRUD�GD�(GXFDomR�GH�-RYHQV�H�$GXOWRV��4XDQGR�
LQLFLHL�PLQKD�FDUUHLUD�GRFHQWH�QR�,)6XO��FkPSXV�6DSXFDLD�GR�

�
GRUD�GH�GLIHUHQWHV� QtYHLV� GH� HQVLQR� �VHPSUH� OHFLRQDQGR� D�
GLVFLSOLQD�GH� /tQJXD� ,QJOHVD��� (QWmR�� QR� LQtFLR�GR� VHJXQGR�
VHPHVWUH�GH�������IXL�GHVLJQDGD�D�WUDEDOKDU�FRP�GXDV�SHUV�
SHFWLYDV� LQpGLWDV�QD�PLQKD� WUDMHWyULD�� D� /tQJXD�3RUWXJXHVD�

� �3URIHVVRUD�GH�/tQJXDV�3RUWXJXHVD�H�,QJOHVD�GR�,QVWLWXWR�)HGHUDO�GH�(GX�
FDomR��&LrQFLD�H�7HFQRORJLD�6XO�ULR�JUDQGHQVH��,)6XO���FkPSXV�6DSXFDLD�GR�
6XO��VX]DQDWUHYLVDQ#VDSXFDLD�LIVXO�HGX�EU
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H�D�(-$��4XDQGR�HQWUHL�QD�VDOD�GH�DXOD��SHUFHEL�TXH�DTXHOH�
FRQWH[WR�HUD�PXLWR�GLIHUHQWH�GR�TXH�HX�Mi�KDYLD�H[SHULPHQ�
WDGR��6RPDGR�D�HVWH�IDWR��GXUDQWH�D�PLQKD�IRUPDomR��SRXFR�
VH�IDORX�GHVVD�PRGDOLGDGH��'HVVD�IRUPD��IUHQWH�DR�QRYR�FH�
QiULR�HGXFDFLRQDO��WLYH�D�LGHLD�GH�SHGLU�DRV�HVWXGDQWHV�TXH�
WRPDVVHP�XP�SHGDoR�GH�SDSHO�H�PH�FRQWDVVHP�XP�SRXFR�
VREUH�TXHP�HUDP�H�FRPR�KDYLDP�FKHJDGR�DWp�DOL��

(VVH�SULPHLUR�H[HUFtFLR�WLQKD�R�LQWXLWR�GH�UHDOL]DU�XPD�
VRQGDJHP�GDV�KDELOLGDGHV�GH�HVFULWD��EHP�FRPR�WUD]HU�VXE�
VtGLRV�SDUD�TXH�HX�HQWHQGHVVH�PHOKRU�TXHP�HUDP�DTXHODV�
SHVVRDV��(QWUHWDQWR��R�UHVXOWDGR�IRL�VXUSUHHQGHQWH��D�HVFULWD�
IRL� LQWHQVD��EHP�FRPR�D� OHLWXUD�GRV� WH[WRV�QR�GLD� VHJXLQ�
WH��1XP�SULPHLUR�PRPHQWR��SHUFHEL�D�XUJrQFLD�GH�GDU�YR]�
jTXHODV�SHVVRDV��(ODV�TXHULDP�R�GLUHLWR�GH�VHUHP�RXYLGDV�H�
UHVSHLWDGDV�SHODV�VXDV�KLVWyULDV�GH�YLGD�H�SHOD�VXD�VDEHGRULD��
PDV�QmR�HQFRQWUDYDP��RX�HQFRQWUDYDP�SRXFR��HVSDoR�GHQ�
WUR�GR�DPELHQWH�HVFRODU��

(X� DFUHGLWDYD� �D� DLQGD� DFUHGLWR�� QD� LGHLD� GD� QDUUDWL�

YLYrQFLDV��SURYRFDGD�SRU�PLQKDV�H[SHULrQFLDV�GH�YLGD�H�SH�
ORV�HVWXGRV�UHDOL]DGRV�QR�PHVWUDGR�HP�(GXFDomR��H�HVWDYD�
DWHQWD� jV� SDODYUDV� GH� HGXFDGRUHV� GH� UHIHUrQFLD� GR� QRVVR�
SDtV� �GHVWDFR�� HVSHFLDOPHQWH�� 3DXOR� )UHLUH��� 7DPEpP� PH�
SUHRFXSDYD�FRP�R�SURSyVLWR�SHGDJyJLFR��SRLV��WUDWDQGR�VH�
GH�XP�DPELHQWH�HGXFDFLRQDO��SHUFHELD�PXLWDV�GHPDQGDV�UH�
ODFLRQDGDV�j�DSUHQGL]DJHP�GH�/tQJXD�3RUWXJXHVD��)RL�TXDQ�
GR�GHFLGL�FULDU�XP�SURMHWR�TXH�YDORUL]DVVH�R�FRQKHFLPHQWR�
GH�YLGD�GH�QRVVRV�DV�DOXQRV�DV��DVVLP�FRPR�UHVSHLWDVVH�DV�
GHPDQGDV�GR�FXUUtFXOR�GD�GLVFLSOLQD�

-XOJR� QHFHVViULR� GHVWDFDU� TXH� R� QRVVR� FkPSXV� HVWi�
ORFDOL]DGR�QD�UHJLmR�PHWURSROLWDQD�GH�3RUWR�$OHJUH��503$���
QD�iUHD�FKDPDGD�GH�9DOH�GRV�6LQRV��6DSXFDLD�GR�6XO�p�XP�
PXQLFtSLR�HPLQHQWHPHQWH�GH�SHULIHULD�XUEDQD�� LQGXVWULDO�H�
GRUPLWyULR��$OpP�GLVVR��D�PDLRULD�GD�VXD�SRSXODomR�p�FRQVWL�
WXtGD�SRU�PLJUDQWHV�GR�LQWHULRU�GR�56�RX�GH�RXWURV�HVWDGRV��
YLQGRV��HP�JUDQGH�SDUWH��GHYLGR�DR�SURFHVVR�GH�LQGXVWULD�
OL]DomR�GD�UHJLmR�RFRUULGR�QD�GpFDGD�GH�����'HYLGR�D�HVVD�
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UHDOLGDGH��PXLWRV�GH�QRVVRV�DV� DOXQRV�DV� VmR�QDVFLGRV�QR�
FDPSR��(VVDV�FRQGLo}HV�DIHWDP�GLUHWDPHQWH�R�DFHVVR�j�HGX�
FDomR��Mi�TXH�ERD�SDUWH�GRV�DV�HVWXGDQWHV�GHL[RX�GH�HVWXGDU�
QR�WHPSR�UHJXODU�SDUD�H[HUFHU�WUDEDOKR�GHVGH�D�DGROHVFrQ�
FLD�� RX� DWp� PHVPR� QD� LQIkQFLD�� ,QIHOL]PHQWH�� RV�DV� PRUD�
GRUHV�DV� GR� QRVVR�PXQLFtSLR� WDPEpP�HQIUHQWDP�D�SRXFD�
RIHUWD�GH�HTXLSDPHQWRV�QD�iUHD�GH� FXOWXUD�� VHQGR�TXH�DV�
UHGHV� HGXFDWLYDV� S~EOLFDV� �IHGHUDO�� PXQLFLSDO� H� HVWDGXDO��
GHVWDFDP�VH�FRPR�SRORV�SURYHGRUHV�GH�IRUPDomR�FXOWXUDO��
1HVVH�VHQWLGR��R�,)6XO�FXPSUH�XP�SDSHO�PXLWR�UHOHYDQWH�QD�
SURPRomR�GH�DWLYLGDGHV�H�SURFHVVRV�HGXFDWLYRV�GLIHUHQFLD�
GRV��$OpP�GLVVR��FDEH�UHVVDOWDU�TXH�����GH�QRVVR�S~EOLFR�
GLVFHQWH��HP�������VmR�PXOKHUHV��FRP�LGDGH�GH����D����DQRV��
DIDVWDGDV�GD�HVFRODUL]DomR�IRUPDO�Ki�FHUFD�GH����DQRV���1HV�
VH�VHQWLGR��DWXDU�FRPR�GRFHQWH�HP�XP�DPELHQWH�PDUFDGR�
SRU�SURFHVVRV�GH�H[FOXVmR�HFRQ{PLFD�H�GH�JrQHUR�H[LJH��DR�
PHX�YHU��LQLFLDWLYDV�GH�HPSRGHUDPHQWR�H�IRUWDOHFLPHQWR�GD�
LGHQWLGDGH�GLVFHQWH�

�
QRV�DV�WUD]HP�FRQVLJR�R�UDUR�RX�SRXFR�KiELWR�GH�OHLWXUD�H�
HVFULWD�GH�WH[WRV�OLWHUiULRV��3RU�LVVR��XP�GRV�SULQFLSDLV�GHVD�

�
WXUD��PRVWUDQGR�R�SUD]HU� TXH� D� H[SHULrQFLD� HVWpWLFD� SRGH�
FDXVDU��(P�UHODomR�DR�FRQKHFLPHQWR�OLQJXtVWLFR��PHVPR�TXH�
R� FHQiULR� VRFLDO� VHMD�PXLWR� VLPLODU�� p� SRVVtYHO�� HQWUHWDQWR��
SHUFHEHU�TXH� FDGD�SHVVRD� WUD]� FRQVLJR�XP�GLIHUHQWH�SHU�
FXUVR�GH�DSUHQGL]DJHP��

2%-(7,926

&RPR� SURMHWR� HGXFDWLYR��+LVWyULDV� TXH� PHUHFHP� VHU�
FRQWDGDV�FRQVWLWXL�VH�FRP�FRQMXQWR�GH�Do}HV�FRQVWUXtGDV�DR�
ORQJR�GR�TXDUWR�VHPHVWUH�GR�FXUVR�7pFQLFR� ,QWHJUDGR�HP�
$GPLQLVWUDomR�²�PRGDOLGDGH�3URHMD��H�WHP�FRPR�REMHWLYRV�

D��9DORUL]DU�DV�H[SHULrQFLDV�GH�YLGD�GRV�DV�DOXQRV�DV��
DWUDYpV�GD�QDUUDWLYD�GH�XPD�KLVWyULD�SHVVRDO� UHOH�
YDQWH��
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E�� $SULPRUDU� D� FDSDFLGDGH� GH� H[SUHVVmR� DWUDYpV� GD�
HVFULWD��

F��)RPHQWDU�R�JRVWR�SHOD�OHLWXUD��
G�� $SULPRUDU� H� DSOLFDU� R� FRQKHFLPHQWR� OLQJXtVWLFR� H�

JUDPDWLFDO�
H��5HVJDWDU�R�YDORU�GR�DSUHQGL]DGR�TXH�DFRQWHFH�DOpP�

GRV�PXURV�GD�HVFROD��H
I�� $SUR[LPDU� DV� IDPtOLDV� H� D� FRPXQLGDGH�GR�GLVFHQ�

WH��LQFHQWLYDQGR�HVVDV�SHVVRDV�D�WHUHP�R�KiELWR�GH�
OHLWXUD�

5(6*$7(�'$�0(72'2/2*,$�(�5()/(;®2�62%5(�$�
7(25,$

�
FDGRUD�H�FLGDGm��PH�VLQWR�SULYLOHJLDGD�SRU�WUDEDOKDU�HP�XP�
,QVWLWXWR�)HGHUDO�TXH�Gi�HVSDoR�H�YR]�SDUD�D�H[SUHVVmR�GH�

OHJDO�GR�(VWDGR�EUDVLOHLUR�GH� UHGX]LU�DV�GHVLJXDOGDGHV� VR�
FLDLV�H�UHJLRQDLV��SUHYLVWR�SHOR�WHUFHLUR�DUWLJR�GD�&RQVWLWXL�
omR�GH� ������� 7DO� LQLFLDWLYD�PRVWUD�VH� GHFLVLYD� HP� WHPSRV�
GH�UHWURFHVVRV�QDV�iUHDV�GD�(GXFDomR�H�GRV�GLUHLWRV�VRFLDLV��

7DPEpP�FKDPR�D�DWHQomR�GR�D�OHLWRU�D�SDUD�R�IDWR�GH�
TXH��FRPR�Mi�GHVWDTXHL�DQWHULRUPHQWH��RV�DV�HVWXGDQWHV�GD�
PRGDOLGDGH�HP�IRFR�SRVVXHP�XPD�FDUDFWHUtVWLFD�EDVWDQWH�

YLGD�HVWUXWXUDGR��6mR�SRUWDGRUHV�GH�H[SHULrQFLDV�H�DSUHQGL�
]DJHQV�TXH�DFRQWHFHUDP��PXLWDV�YH]HV��IRUD�GR�DPELHQWH�GD�
HVFROD��(��VH�´HQVLQDU�H[LJH�UHVSHLWR�DRV�VDEHUHV�GRV�HGXFDQ�
GRVµ��D�HVFROD�H�RV�GRFHQWHV�GHYHP�

������ QmR� Vy� UHVSHLWDU� RV� VDEHUHV� FRP�TXH�RV� HGX�
FDQGRV��VREUHWXGR�RV�GD�FODVVH�SRSXODUHV��FKHJDP�
D� HOD�� VDEHUHV� VRFLDOPHQWH� FRQVWUXtGRV� QD� SUiWLFD�
FRPXQLWiULD�²�PDV�WDPEpP��FRPR�Ki�PDLV�GH�WULQ�
WD� DQRV� YHQKR� VXJHULGR��GLVFXWLU� FRP�RV� DOXQRV� D�
UD]mR�GH�VHU�GH�DOJXQV�GHVVHV�VDEHUHV�HP�UHODomR�
FRP�R�HQVLQR�GRV�FRQWH~GRV���)5(,5(��������S�����
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0HVPR�TXH�DV�RULHQWDo}HV�GH�QRVVR�PHVWUH�)UHLUH�WH�
QKDP��SHOR�PHQRV�����DQRV��DLQGD�SHUSHWXDP�VH�SUiWLFDV�GH�
PXLWD�UHVLVWrQFLD�QD�YDORUL]DomR�GRV�VDEHUHV�GRV�HGXFDQGRV�
GD�(-$��3RU�LVVR��R�SURMHWR�+LVWyULDV�TXH�0HUHFHP�VHU�&RQ�

YLGD�GRV�GDV�HVWXGDQWHV��1R�H[HUFtFLR�GH�UHVJDWH��QDUUDP�H�
YDORUL]DP�XP�HSLVyGLR�GH�VXD�KLVWyULD�H�DSUHQGHP�RX�DSUL�
PRUDP�HVWUDWpJLDV�QDUUDWLYDV��EHP�FRPR�DVSHFWRV�OLQJXtVWL�
FRV�FRQWH[WXDOL]DGRV��

(��HP�UHODomR�DR�DSUHQGL]DGR�GD�OtQJXD��´D�HVFULWD��QD�
GLYHUVLGDGH�GH�XVRV��FXPSUH�IXQo}HV�FRPXQLFDWLYDV�VRFLDO�

D�LQLFLDWLYD�GH�FRQVWUXLU�WH[WRV�TXH�VHMDP�QmR�Vy�HVFULWRV��R�

�WRPDQGR� D� HVFULWD� QmR� DSHQDV� FRPR� XP� H[HUFtFLR� SHGD�
JyJLFR�YD]LR�GH�VHQWLGR��PDV�FRPR�XPD�SRVVLELOLGDGH�UHDO�
GH�LQWHUDomR���1DV�SDODYUDV�GH�$QWXQHV���������XP�WUDEDOKR�
SHGDJyJLFR�PDLV�SURGXWLYR�H�UHOHYDQWH�Vy�p�SRVVtYHO�VH�FRQ�
VLGHUDUPRV�TXH�´������DV�OtQJXDV�Vy�H[LVWHP�SDUD�SURPRYHU�D�
LQWHUDomR� HQWUH� DV� SHVVRDVµ� �S�� ����� $OpP� GLVVR�� WRPR� HP�
FRQVLGHUDomR�R�IDWR�GH�TXH�´������D�OtQJXD�Vy�VH�DWXDOL]D�D�VHU�
YLoR�GD�FRPXQLFDomR�LQWHUVXEMHWLYD��HP�VLWXDo}HV�GH�DWXD�
omR� VRFLDO� H� DWUDYpV�GH�SUiWLFDV�GLVFXUVLYDV��PDWHULDOL]DGDV�
HP�WH[WRV�RUDLV�H�HVFULWRVµ��S�������

$FUHGLWR�TXH�R�DWR�GH�GHOLPLWDU�R�FRQFHLWR�GH�OtQJXD�
DGRWDGR�QD�FRQVWUXomR�GR�SURMHWR�HP�IRFR�IDOD�PXLWR�VR�
EUH�DV�LPSOLFDo}HV�SHGDJyJLFDV��DVVLP�FRPR�D�GHOLPLWDomR�
GR�TXH�SUHWHQGHPRV�DOFDQoDU�FRP�DV�DXODV�GH�OtQJXD�SRU�
WXJXHVD��$VVLP��GLDORJR�FRP�DV�SDODYUDV�GH�%DJQR���������
SRUTXH� DFUHGLWR� TXH� ´������ HQVLQDU� SRUWXJXrV� WHP� TXH� VHU��
DQWHV�GH�PDLV�QDGD��HQVLQDU�D�OHU�H�D�HVFUHYHU��$�HGXFDomR�
OLQJXtVWLFD�p�D�WDUHID�GR�OHWUDPHQWR�FRQVWDQWH�H�LQLQWHUUXSWR�
GRV�DOXQRVµ��S����������

'HOLPLWDGRV�DOJXQV�FRQFHLWRV�FKDYH�TXH�QRUWHLDP�HVWD�
SUiWLFD��GHWHQKR�PH�GHWHQKR�PH�D�GHVFUHYHU�D�H[SHULrQFLD�
RFRUULGD�QR�VHJXQGR�VHPHVWUH�GH������ �FKDPR�D�DWHQomR�
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SDUD�R�IDWR�GH�TXH�HVWLYH�DIDVWDGD�HP�IXQomR�GD�PDWHUQL�
GDGH�H��SRU�LVVR��PLQKD�FROHJD�'pERUD�7DtV�%DWLVWD�GH�$EUHX�
UHDOL]RX�DV�HGLo}HV�GH��������&RPR�WUDWD�VH�GH�XP�SURMHWR�
UHDOL]DGR�FRQWLQXDPHQWH�QDV�WXUPDV�GH�TXDUWR�VHPHVWUH�H�
EDVWDQWH� YDORUL]DGR�SHOD� FRPXQLGDGH�HVFRODU��TXDQGR� LQL�
FLDUDP�DV�DXODV��RV�DV�DOXQRV�DV�HVWDYDP�FXULRVRV�H�PRWL�
YDGRV��Mi�KDYLDP�JDQKDGR�H�OLGR�RV�H[HPSODUHV�GDV�HGLo}HV�
DQWHULRUHV��(�p�QR�SULPHLUR�GLD�GH�DXOD�TXH�D�VHQVLELOL]DomR�
HP�UHODomR�j�SDUWLFLSDomR�GR�SURMHWR�VH�Gi�GH�PDQHLUD�PDLV�
LQWHQVD��

)RPRV�DWp�XPD�VDOD�DPSOD�H�QRV�VHQWDPRV�HP�FtUFXOR��
1HVVH�HVSDoR��DQWHV�PHVPR�GH�DSUHVHQWDU�TXDOTXHU� LQIRU�
PDomR�VREUH�R�SURMHWR��FRORTXHL�PH�QR�SDSHO�GH�QDUUDGRUD�
H� FRQWHL� XPD� KLVWyULD�PXLWR� HVSHFLDO� GD�PLQKD� YLGD�� &RP�
OiJULPDV�QRV�PHXV�ROKRV�H�QRV�GH�PXLWRV�RXYLQWHV��GHED�
WHPRV��HP�VHJXLGD��VREUH�D�H[SHULrQFLD�GH�IDODU�VREUH�VL��GH�
GLYLGLU�FRP�RV�RXWURV�PRPHQWRV�HVSHFLDLV�GH�QRVVDV�YLGDV��
7DPEpP�FRQYHUVDPRV�VREUH�R�TXH�VDELDP�VREUH�R�SURMHWR��
TXDLV�HUDP�DV�VXDV�H[SHFWDWLYDV�H�UHFHLRV�

(P�VHJXLGD��HP�GXSODV�RX�HP�WULRV��IRUPDGRV�SRU�HOHV�
SUySULRV� �SDUD�TXH�SXGHVVHP�VH�VHQWLU�j�YRQWDGH�GH�FRQ�
WDU� FRLVDV� WmR� SHVVRDLV��� QDUUDUDP�RUDOPHQWH� GXDV� RX� WUrV�
KLVWyULDV�GH�VXD�WUDMHWyULD��1HVVH�PHVPR�GLD��FRP�R�DX[tOLR�
GRV�FROHJDV��HOHJHUDP�XPD�H�LQLFLDUDP�D�HVFULWD�GD�SULPHLUD�

DXOD�H�OHYDUDP�D�WDUHID�SDUD�D�FDVD��FRP�R�FRPSURPLVVR�GH�
WUD]r�OD�DWp�GRLV�GLDV�DQWHV�GD�SUy[LPD�DXOD��Mi�TXH�PHX�RE�
MHWLYR�HUD�UHDOL]DU�D�OHLWXUD�GH�WRGRV�RV�WH[WRV�DWp�R�VHJXQGR�
HQFRQWUR��

&RP�DV�KLVWyULDV�HP�PmRV��UHDOL]HL�D�OHLWXUD�H�DSRQWHL�
VXJHVW}HV�H�FRPHQWiULRV�HP�UHODomR�D��HVFROKD�GD�KLVWyULD��
D�PDQHLUD�FRP�TXH�HOD�IRL�DSUHVHQWDGD��D�ULTXH]D��RX�R�H[�
FHVVR��GH�GHWDOKHV��D�RUJDQL]DomR�GR�WH[WR��H�XVR�GD�YDULHGD�
GH�XUEDQD�GH�SUHVWtJLR��$OpP�GLVVR��HVFUHYL�XP�UHFDGR�EHP�
SHVVRDO��FRPR�IRUPD�GH�LQFHQWLYR��HVFUHYHQGR�R�TXH�HX�KD�
YLD� VHQWLGR�GXUDQWH� D� OHLWXUD� �RX� VHMD�� VREUH� D� H[SHULrQFLD�
HVWpWLFD�SURYRFDGD�SHOR�WH[WR���
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0HVPR�TXH�HVVH� WUDEDOKR�HVWLYHVVH�SURQWR�� QmR�GH�

HVWXGDU�R�GLDJQyVWLFR�SDUD�ID]HU�DV�DGDSWDo}HV�QRV�SODQRV�
GH�DXOD��DVVLP�FRPR�HVSHUDULD�D�FRQVWUXomR�GR�DSUHQGL]DGR�
VREUH�HVWUDWpJLDV�GH�QDUUDWLYDV�SDUD�TXH�HOHV�ROKDVVHP�SDUD�
R�WH[WR�DSRQWDGR�FRP�PDWXULGDGH��(VFODUHoR�TXH�RV�DSRQ�
WDPHQWRV� QmR� HUDP� FRUUHo}HV�� 8WLOL]HL� FDQHWD�PDUFD�WH[WR�

XPD�LQFRHUrQFLD�JUDPDWLFDO�RX�DLQGD�HVFUHYLD�XP�FRPHQWi�
ULR�RX�TXHVWLRQDPHQWR�QDV�PDUJHQV�GD�SiJLQD��3HQVR�TXH��
QR�XVR�GHVWD�HVWUDWpJLD��GDPRV�D�RSRUWXQLGDGH�GR�GD�HVWX�

HVFULWD�DLQGD�PDLV�DGHTXDGD��
1D� VHJXQGD� DXOD�� UHDOL]DPRV� D� OHLWXUD� GH� GLIHUHQWHV�

WH[WRV�QDUUDWLYRV��DOJXQV�HVFULWRV�SRU�HJUHVVRV�GDV�HGLo}HV�
DQWHULRUHV��FRUGpLV�H�PLQL�FRQWRV��(P�JUXSRV�GH���DOXQRV�DV��
RV�WH[WRV�URGDYDP�SDUD�TXH�XPD�GLVFXVVmR�IRVVH�UHDOL]DGD�
QD�VHTXrQFLD��1HVVD�RSRUWXQLGDGH��GLVFXWLPRV�VREUH�D�RUJD�
QL]DomR�GD�QDUUDWLYD��RV�HOHPHQWRV�FRPR�QDUUDGRU��FHQiULR��
WHPSR�GD�QDUUDWLYD��R�HQFDGHDPHQWR�GR�WH[WR��D�UHOHYkQFLD�
GR�WtWXOR�H�D�QHFHVVLGDGH�GD�FODUH]D�GDV�LGHLDV��DOpP�GH�H[�
SUHVVDUPRV�QRVVD�RSLQLmR�VREUH�D�H[SHULrQFLD�HVWpWLFD�WUD]L�
GD�SHODV�OHLWXUDV��

1R�HQFRQWUR�VHJXLQWH��GHYROYL�D�SULPHLUD�YHUVmR��FRP�
DSRQWDPHQWRV��H�SHGL�TXH�RV�SDUWLFLSDQWHV�GR�SURMHWR�OHV�

WDUHID�WRPRX�FHUFD�GH����PLQXWRV�GD�DXOD�H��QD�VHTXrQFLD��
HQTXDQWR�R�JUDQGH�JUXSR�UHDOL]DYD�XPD�DWLYLGDGH�VREUH�UH�
IHUHQFLDomR�� FKDPHL� XP�D�SRU� XP�D� DWp�PLQKD�PHVD�SDUD�
TXH�WLYpVVHPRV�XPD�FRQYHUVD�VREUH�D�SURGXomR�H�VREUH�R�
IHHGEDFN�
DV�Mi�KDYLD�WUDEDOKDGR�QD�UHHVFULWD��PDV�OHYDUDP�FRQVLJR�DV�

&RP�D�UHHVFULWD�UHDOL]DGD��RV�DV�DXWRUHV�DV�PH�HQWUH�
JDUDP�D�VHJXQGD�YHUVmR�SDUD�TXH�HX�SXGHVVH�UHDOL]DU�D�OHL�
WXUD�HP�FDVD��(P�DXOD��SDUWLPRV�SDUD�D�OHLWXUD�H�DQiOLVH�GRV�
WH[WRV� SHUWHQFHQWHV� DR� FkQRQH� OLWHUiULR�� &RPR�R� FXUUtFXOR�
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SUHYr�R�HVWXGR�GR�PRYLPHQWR�UHDOLVWD��D� OHLWXUD�GH�FRQWRV�
HQULTXHFHX�DLQGD�PDLV�D�DSUHQGL]DJHP��1D�TXDUWD�DXOD��OH�
PRV�R�FRQWR�0HX�WLR�-~OLR��GH�*X\�GH�0DXSDVVDQW��'HVWD�
FR�TXH�R�IDWR�GH�FRQWDUPRV�FRP�Q~PHUR�UHVWULWR�GH�FySLDV�
DWUDSDOKRX�R�GHVHQYROYLPHQWR�GD�DWLYLGDGH��&RP�SRVVH�GH�
FLQFR�FySLDV�SDUD�R�JUXSR�WRGR��RV�DV�HVWXGDQWHV�UHXQLUDP�
�VH�HP�JUXSRV�SDUD�UHDOL]DU�D�OHLWXUD��3HQVR�TXH�VHULD�PXLWR�
PDLV�LQWHUHVVDQWH�VH�FDGD�XP�GHOHV�WLYHVVH�XPD�FySLD�ItVLFD�
SDUD�GHVWDFDU�WUHFKRV�TXH�FKDPDUDP�D�DWHQomR��RX�SDUD�HV�
FUHYHU�FRPHQWiULRV��&RPR�QmR�IRL�SRVVtYHO��R�WH[WR�IRL�GLV�
SRQLELOL]DGR�QD�SODWDIRUPD�4�DFDGrPLFR��VRIWZDUH�GH�DSRLR�
j�DSUHQGL]DJHP��H[HFXWDGR�QXP�DPELHQWH�YLUWXDO���

2�SUy[LPR�SDVVR�GHVHQYROYLGR�IRL�D�OHLWXUD�GR�FRQWR�
$�FDUWRPDQWH��GH�0DFKDGR�GH�$VVLV��-i�HVSHUDYD�TXH�IRVVH�

�
GDQWHV�UHDOL]DVVHP�D�WDUHID�HP�FDVD��2�WH[WR�p�GH�GRPtQLR�
S~EOLFR��SRU�LVVR��HVWi�GLVSRQtYHO�JUDWXLWDPHQWH�QD�LQWHUQHW��
6H�TXLVHVVHP�D�YHUVmR� LPSUHVVD�� VHULDP�UHVSRQViYHLV�SHOD�
LPSUHVVmR�� 1HVWH� SRQWR�� FDEH� LQWHUURPSHU� D� QDUUDWLYD� GR�
SURMHWR�SDUD�FKDPDU�D�DWHQomR�SDUD�D�UHOHYkQFLD�GH�WHUPRV�
FRQGLo}HV�GH�WUDEDOKR�TXH�VXSRUWHP�DV�QHFHVVLGDGHV�GRV�
DV�QRVVRV�DV�DOXQRV�DV��0HVPR�WUDEDOKDQGR�HP�XP�LQVWLWX�
WR�IHGHUDO��WLGR�FRPR�XPD�GDV�PHOKRUHV�HVWUXWXUDV�S~EOLFDV�

DV� DOXQRV�DV� VmR� WUDEDOKDGRUHV�DV� GDV� FODVVHV� SRSXODUHV��
GHVHPSUHJDGRV�DV� RX� PLFURHPSUHHQGHGRUHV�DV�� 0XLWRV�

�
FHLUR�GD�DVVLVWrQFLD�HVWXGDQWLO��QHFHVViULR�SDUD�RV�HVWXGRV�
H�SRXTXtVVLPRV�SRVVXHP�FRPSXWDGRU�FRP�DFHVVR�j�LQWHU�

DSUHQGL]DGR��DOpP�GH�UHSUHVHQWDUHP�XP�GRV�IDWRUHV�FLWDGRV�
FRPR�PRWLYRV�FDXVDGRUHV�GH�HYDVmR�HVFRODU�

5HWRPDQGR�j�QDUUDWLYD�GR�SURMHWR��UHDOL]DGD�D�OHLWXUD�
GR�WH[WR�GH�0DFKDGR�GH�$VVLV�� LQLFLDPRV�D�DXOD�FRP�XPD�
DWLYLGDGH� GH� RUJDQL]DomR� GDV� LQIRUPDo}HV� GR� WH[WR�� &DGD�
JUXSR�GH���SHVVRDV� UHFHEHX�XP� MRJR��(VWH�FRQWLQKD�R�UH�
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VXPR�GR�FRQWR�HP����IUDJPHQWRV�HPEDUDOKDGRV��$�WDUHID�
HUD�RUJDQL]i�ORV�HP�VHTXrQFLD�FURQROyJLFD��GLIHUHQWHPHQWH�
GR�TXH�DFRQWHFH�QR�WH[WR�RULJLQDO���7HUPLQDGR�R�H[HUFtFLR��
GLVFXWLPRV�VREUH�D�HVWUDWpJLD�GH�QmR�REHGLrQFLD�GR�WHPSR�
FURQROyJLFR�QHVWD�QDUUDWLYD��H�VHX�HIHLWR���D�SUHVHQoD�GH�GLV�
FXUVR�GLUHWR��H�VHX�HIHLWR���R�ROKDU�GR�QDUUDGRU�HP�WHUFHLUD�
SHVVRD��H�VHX�HIHLWR���D�HVFROKD�GR�WtWXOR��D�FRQVWUXomR�GR�FOt�
PD[��GHQWUH�RXWURV�WHPDV��(VVH�H[HUFtFLR�IRL�PXLWR�HVFODUHFH�
GRU�H�DX[LOLRX�D�WDUHID�GD�UHHVFULWD��WHUFHLUD�YHUVmR��GR�WH[WR�

TXH�RV�DV�HVWXGDQWHV�WLQKDP�GLIHUHQWHV�QtYHLV�GH�OHWUDPHQWR�
OLWHUiULR�SRUTXH�D�FRPSUHHQVmR�GD� LGHLD�JHUDO��EHP�FRPR�
GH�DOJXQV�GHWDOKHV�GD�QDUUDWLYD�GHSHQGLDP�GD�H[SHULrQFLD�
SUpYLD� FRPR� OHLWRUHV�� 3DUD� DX[LOLDU� D� FRPSUHHQVmR�� GHSRLV�
GR�H[HUFtFLR�GHVFULWR�� UHOHPRV�R�FRQWR��$VVLP��SRGHUtDPRV�
GHEDWHU�H�HVFODUHFHU�G~YLGDV�� DOpP�GH�FRUULJLU� D� DWLYLGDGH��
2�WUDEDOKR�HP�JUXSR�WDPEpP�VH�PRVWURX�FRPR�XPD�ERD�

�
GLGD�HP�TXH�LQWHUDJLDP�FRP�RV�FROHJDV���UH�FRQVWUXtUDP�VHX�
FRQKHFLPHQWR�

'HSRLV� GH� PLQKD� WHUFHLUD� OHLWXUD�� DOJXPDV� SHVVRDV�
DLQGD�UHDOL]DUDP�D�UHHVFULWD�GD�TXDUWD�YHUVmR��1HVVHV�FDVRV��
HQTXDQWR� RV� FROHJDV� UHDOL]DYDP� D� GLJLWDOL]DomR� GR� WH[WR�
QRV� FRPSXWDGRUHV� GR� ODERUDWyULR� GH� LQIRUPiWLFD�� HX� FKD�

SUy[LPR��&RP�R�WH[WR�HP�DPELHQWH�YLUWXDO��RV�DV�DOXQRV�DV�

HWDSD�� UHDOL]HL�D� OHLWXUD�GD�~OWLPD�YHUVmR�HP�DPELHQWH�YLU�
WXDO�H�UHXQL�WRGDV�QDUUDWLYDV�HP�XP�~QLFR�GRFXPHQWR�SDUD�
HQFDPLQKi�OR�j�MRUQDOLVWD�GH�QRVVR�FDPSXV��3DWULFLD�6WUHORZ��

LPSUHVVmR�IRVVH�UHDOL]DGD���
7HUPLQDGD�D�VHomR�GH�SURGXomR�HVFULWD��IRFDPRV�QRV�

VDV� DWHQo}HV� SDUD� D� RUJDQL]DomR� H� H[HFXomR� GD� QRLWH� GH�

TXH�VmR�QHFHVViULDV���VHPDQDV�SDUD�TXH�D�GLDJUDPDomR�H�
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LPSUHVVmR� GRV� OLYURV� VHMDP� UHDOL]DGDV�� 3RU� LVVR�� SRU� YROWD�
GH�GpFLPD�TXLQWD�DXOD��QyV�UHWRPDPRV�D�GLVFXVVmR�VREUH�R�
SURMHWR��2V�DV�DOXQRV�DV�IRUDP�GLYLGLGRV�DV�HP�JUXSRV�SDUD�

D� &RPR�R�SURMHWR�IRL�GHVHQYROYLGR"�4XDLV�IRUDP�DV�
HWDSDV�SDUD�D�VXD�FRQVWUXomR"

E� 2�TXH�YRFr�DSUHQGHX�QHVVDV�HWDSDV"

F� 4XDLV� DV� OHLWXUDV� TXH� UHDOL]DPRV� QHVVH� VHPHVWUH�
TXH� QRV� DMXGDUDP� D� FRPSUHHQGHU� D� HVWUXWXUD� GD�
QDUUDWLYD"� 9RFr� Mi� KDYLD� OLGR� WH[WRV� FRPR� HVVHV"�
&RPR�IRL�D�H[SHULrQFLD�GD�OHLWXUD"

G� 4XDLV�IRUDP�RV�DSUHQGL]DGRV�HP�UHODomR�j� OtQJXD�
SRUWXJXHVD"

H� 4XDLV�IRUDP�RV�DSUHQGL]DGRV�HP�UHODomR�j�YLGD"

I� 2�TXH�GHVHMDPRV�TXH�DV�SHVVRDV�IDoDP�FRP�DV�KLV�
WyULDV�TXH�HVFUHYHPRV"

&DGD�JUXSR�VH�UHVSRQVDELOL]RX��HQWmR��SHOR�UHJLVWUR�GD�
UHVSRVWD�GH�XPD�GDV�SHUJXQWDV��'HSRLV��HOHJHUDP�XP�GRV�
SDUWLFLSDQWHV�FRPR�SRUWD�YR]��(VWHV��SRU�VXD�YH]��OHUDP�SDUD�
D�WXUPD�H��VH�WRGRV�FRQFRUGDVVHP��R�WH[WR�VHULD�DSUHVHQWDGR�
QD�FHULP{QLD��FRP�R�REMHWLYR�GH�H[SOLFDU�D�PHWRGRORJLD�GH�
WUDEDOKR�SDUD�DTXHODV�SHVVRDV�SUHVHQWHV�QD�FHULP{QLD�

1D� GpFLPD� RLWDYD� DXOD� GR� VHPHVWUH� �GR� WRWDO� GH� ���
HQFRQWURV�� DFRQWHFH� D�1RLWH�GH� DXWyJUDIRV��1D� HGLomR�GH�
��������SRUpP��DFRQWHFHX�QR�VHPHVWUH�VHJXLQWH��QR�GLD����
GH�PDUoR�GH�������SRUTXH�HX�HVWLYH�DIDVWDGD�GHYLGR�D�XPD�
JHVWDomR�GH�ULVFR��1D�RFDVLmR��DV�RXWUDV���WXUPDV�GR�FXUVR�
WpFQLFR�HP�$GPLQLVWUDomR��PRGDOLGDGH�3URHMD�IRUDP�FRQYL�
GDGDV��DOpP�GRV�SURIHVVRUHV��DPLJRV�H�IDPLOLDUHV��$�FHULP{�
QLD�FRQWRX�FRP�PDLV�GH�����SHVVRDV�H�GXURX�FHUFD�GH�XPD�
KRUD� H�PHLD�� LQLFLDQGR� FRP� D�PDQLIHVWDomR� GR� GLUHWRU� GR�
FDPSXV��VHJXLGD�SHOD�SDODYUD�GR�FRRUGHQDGRU�GR�FXUVR��(X�
WDPEpP�WLYH�HVSDoR�SDUD�PDQLIHVWDU�PH�H��ORJR�HP�VHJXLGD��
RV�DV�DOXQRV�DV�GD�WXUPD��)�H[SOLFDUDP�FRPR�R�SURMHWR�VH�
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GHVHQYROYHX��2� ODQoDPHQWR�GR� OLYUR� WDPEpP�FRQWRX� FRP�
XPD�HQFHQDomR�DUWtVWLFD�SURGX]LGD�SRU�DOXQDV�GR�FXUVR�WpF�

GD�QRLWH��RV�FRQYLGDGRV�GHVIUXWDUDP�GH�XP�ODQFKH�FROHWLYR��
RUJDQL]DGR�SHOD�SUySULD�WXUPD��

(P�VtQWHVH��D�PHWRGRORJLD�GR�SURMHWR�FRQWRX�FRP�DV�
VHJXLQWHV�HWDSDV�

D� VHQVLELOL]DomR�H�DSUHVHQWDomR�GD�SURSRVWD��

E�
DOXQRV�DV�GR�3URHMD��

F� (VFROKD�GH�XP�HSLVyGLR�UHOHYDQWH�H�HVFULWD�GD�SUL�
PHLUD�YHUVmR��

G� /HLWXUD�GH�WH[WRV�QDUUDWLYRV�SURGX]LGRV�SHOD�FXOWXUD�
SRSXODU�

H� $SUHQGL]DJHP�GH�HOHPHQWRV�OLQJXtVWLFRV��

I�

J� /HLWXUD�H� LQWHUSUHWDomR�GH�FRQWRV�FRQVDJUDGRV�GD�
OLWHUDWXUD�LQWHUQDFLRQDO�H�EUDVLOHLUD�

K�
QRLWH�GH�DXWyJUDIRV�

L� ([HFXomR�H�SDUWLFLSDomR�GD�QRLWH�GH�DXWyJUDIRV�

M� $XWRDYDOLDomR�GD�DSUHQGL]DJHP�

�
YDGD�GXUDQWH�R�GHVHQYROYLPHQWR�GR�SURMHWR��SDUWLFLSDQGR�H�
UHDOL]DQGR�DV� WDUHIDV�SURSRVWDV�� (QWUHWDQWR�� VH� WLYHVVH�TXH�

D�SDUWLFLSDomR�QD�QRLWH�GH�DXWyJUDIRV��1mR�Vy�SHOD�VXUSUHVD�
H�RUJXOKR�GH�YHU�R�OLYUR�SURQWR��PDV�SRUTXH�SHUFHER�D�IH�
OLFLGDGH�GRV�DV�DXWRUHV�DV�TXDQGR�WUD]HP�VHXV�IDPLOLDUHV�H�
DPLJRV�SDUD�SUHVWLJLDU�VXDV�KLVWyULDV��1R�ODQoDPHQWR�GHVWD�
HGLomR��SXGH�FRQKHFHU�GXDV�SHVVRDV�TXH�LOXVWUDP�R�TXDQWR�
HVWH�SURMHWR�XOWUDSDVVD�RV�PXURV�GR� LQVWLWXWR��8PD�GHVVDV�
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DQRV�H�TXH�WHYH�VXD�KLVWyULD�QDUUDGD�HP�QRVVR�OLYUR��4XDQGR�
HVWDYD�QR�KRVSLWDO��HOH�IH]�XP�~QLFR�SHGLGR�D�VXD�PmH��TXH�
HOD�YROWDVVH�D�HVWXGDU��2UJXOKRVD��PLQKD�DOXQD�DSUHVHQWRX�

$�VHJXQGD�SHVVRD�IRL�D�DYy�GH�*LRYDQD��VHQKRUD�GH����DQRV��
$�HVWXGDQWH�GH����DQRV�p�XPD�GDV�PXLWDV�PXOKHUHV�GH�VXD�
IDPtOLD�TXH�OXWDP�SDUD�GDU�XPD�YLGD�PHOKRU�SDUD�VHXV�VXDV�

�
UD�TXH�HOD�QmR�YLD�D�KRUD�GH�OHU�VXD�KLVWyULD��WLYH�D�FHUWH]D�GH�
TXH�R�SURMHWR�LQFHQWLYD�D�OHLWXUD�H�DSUHVHQWD�QRYDV�SRVVLELOL�
GDGHV�SDUD�DV�SHVVRDV�GH�QRVVD�FRPXQLGDGH��

$9$/,$d®2�(�5(68/7$'26�$/&$1d$'26

6HJXLQGR� DV� RULHQWDo}HV� GH�PXLWRV� HVSHFLDOLVWDV� HP�
HGXFDomR��UHVHUYR�D�DYDOLDomR�FRPR�XPD�GDV�SHoDV�IXQGD�
PHQWDLV�SDUD�R�SURFHVVR�HGXFDWLYR��1R�FDVR�GR�SURMHWR�+LV�
WyULDV� TXH�PHUHFHP� VHU� FRQWDGDV��HOD� VH� GHX� DR� ORQJR� GR�
VHPHVWUH��HP�GLIHUHQWHV�PRPHQWRV��5HDOL]HL�R�UHJLVWUR�GDV�
YHUV}HV�HP�XPD�SODQLOKD��REVHUYHL�DV�FRQVLGHUDo}HV�GH�FDGD�
DOXQR�D�GXUDQWH�RV�GHEDWHV�VREUH�DV�OHLWXUDV�H�SURFXUHL�DLQ�
GD�WHU�XPD�FRQYHUVD�PDLV�UHVHUYDGD�FRP�DTXHOHV�TXH�QmR�VH�
VHQWHP�j�YRQWDGH�GH�H[SUHVVDU�VXDV�LGHLDV�DR�JUXSR��(QWUH�
WDQWR��D�DWULEXLomR�GH�XPD�QRWD�IRL�WDUHID�GRV�GDV�SUySULRV�
DV�HVWXGDQWHV��DWUDYpV�GH�DXWR�DYDOLDomR��&RPR�HVWH�SURMHWR�
WHP�VLGR�GHVHQYROYLGR�Ki���VHPHVWUHV��D�FDGD�HGLomR��SURFX�
UR�DGHTXDU�PLQKD�SUiWLFD�SDUD�TXH�RV�DV�DOXQRV�DV�SRVVDP�
DSUHQGHU�DLQGD�PDLV��1HVVH�VHQWLGR��D�PDLRU�HYROXomR�GHX�
�VH�QR�SODQHMDPHQWR�H�H[HFXomR�GD�DYDOLDomR��

1DV� TXDWUR� SULPHLUDV� HGLo}HV�� PHWDGH� GD� QRWD� HUD�
DWULEXtGD�SRU�PLP��FRP�EDVH�HP�PLQKDV�DQRWDo}HV�H�QRWDV�
DWULEXtGDV� SDUD� DV� YHUV}HV�� SDUWLFLSDomR� QRV� GHEDWHV� H� QD�
RUJDQL]DomR�H[HFXomR�GD�QRLWH�GH�DXWyJUDIRV�H�D�RXWUD�PH�
WDGH�HUD�DSRQWDGD�SHOR�D�SUySULR�D�DOXQR�D�DWUDYpV�GH�XPD�
DXWR�DYDOLDomR�UHDOL]DGD�QD�~OWLPD�DXOD�GR�VHPHVWUH��2�IRU�
PXOiULR�HQWUHJXH�HUD�HP�SDSHO�H�FRQWLQKD�TXDWUR�SHUJXQ�
WDV��XPD�GHODV��´4XH�QRWD�YRFr�GDULD�DR�VHX�DSUHQGL]DGR"µ��
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GH�DWULEXLU�XPD�QRWD�D�VL�PHVPRV���VHMD�SRUTXH�PHX�LQVWUX�

VLOHQFLDGRV�QRV�SURFHVVRV�GH�DYDOLDomR��,Q~PHUDV�YH]HV�RXYL��
´3URIHVVRUD��D� VHQKRUD�TXH� WHP�TXH�VDEHU�TXDO�p�D�PLQKD�
QRWD�µ��&RQIHVVR�TXH�LVVR�PH�LQFRPRGDYD�PXLWR��

'HVVH�LQF{PRGR��VXUJLX�D�LGHLD�GH�DSULPRUDU�R�LQVWUX�
PHQWR�GH�DXWR�DYDOLDomR�H�GDU�DLQGD�PDLV�YR]�DRV�DSUHQ�
GHQWHV��(QWmR��QD�HGLomR�TXH�QDUUR��D�DYDOLDomR�IRL�EDVHDGD�

VHX� DSUHQGL]DGR� H� GHVHQYROYLPHQWR� DR� ORQJR�GR�SURMHWR��
�

MHWLYRV� WUDoDGRV�H� ID]HU�XPD�DXWRDQiOLVH�GD� VXD�SDUWLFLSD�
omR��3DUD�LVVR��UHVHUYDPRV�R�ODERUDWyULR�GH�LQIRUPiWLFD�RQGH�
HOHV�DV�GHYHULDP�DFHVVDU�XP�OLQN���

�0HXV�DSRQWDPHQWRV�H�REVHUYDo}HV�FRQWLQXDUDP�VHQ�
GR�SURGX]LGRV�DR�ORQJR�GR�SURFHVVR��SRUTXH�p�DWUDYpV�GHOHV�
TXH�FRQVLJR�GLUHFLRQDU�R�SODQHMDPHQWR�H�WUDoDU�HVWUDWpJLDV�

�
GDV� SDUWLFXODUHV�� 1HOHV� WDPEpP� FRQWUROR� D� UHDOL]DomR� GDV�
DWLYLGDGHV� �� DOLiV�� SDUD� SRGHU� UHDOL]DU� D� DXWR� DYDOLDomR� GR�
SURMHWR��p�QHFHVViULR�TXH�R�D�DOXQR�D�UHDOL]H�WRGDV�DV�HWDSDV�
GHVFULWDV�QD�VHomR�DQWHULRU��HVVD�p�D�~QLFD�UHVWULomR��

(VVH� LQVWUXPHQWR� WHP� VLGR� PXLWR� HVFODUHFHGRU� SDUD�
�

FDU�TXDLV�IRUDP�RV�REMHWLYRV�SOHQDPHQWH�DWLQJLGRV�H�TXDLV�
RV�TXH�DLQGD�SRGHP�VHU�DSULPRUDGRV�QDV�SUy[LPDV�HGLo}HV��
$WUDYpV� GHVVH� IRUPXOiULR� HOHWU{QLFR�� p� SRVVtYHO� FROHWDU� LQ�
FOXVLYH�GDGRV�HVWDWtVWLFRV��3RU�H[HPSOR������GRV�DV�DOXQRV�
DV�GLVVHUDP�WHU�OLGR�DOJXPD�KLVWyULD�GDV�HGLo}HV�DQWHULRUHV�
DQWHV�PHVPR�GH�LQLFLDUPRV�DV�DWLYLGDGHV�OHWLYDV�QD��)��(VVH�
GDGR�FRPSURYD�TXH�R�SURMHWR� WHP�DWLQJLGR�R�REMHWLYR�GH�

�
PDUDP�TXH�IRL�PXLWR�SUD]HURVR�UHDOL]DU�D�OHLWXUD�GDV�QDUUD�

�
� �3DUD�FULDU�R�IRUPXOiULR�RQOLQH��XWLOL]HL�R�*RRJOH�'ULYH�)RUPXOiULR��*RRJOH�

)RUPV���e�XPD�IHUUDPHQWD�JUDWXLWD�SDUD�D�FRQVWUXomR�GH�SHVTXLVDV��HQTXH�
WHV��RSLQL}HV�H��p�FODUR��DXWRDYDOLDo}HV��
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ODFLRQDGRV�j�YLGD��j�FXOWXUD�H�j�VRFLHGDGH��$OpP�GLVVR�������
GRV�GDV�HVWXGDQWHV�GLVVHUDP�TXH�UHDOL]DUDP�DV�OHLWXUDV�GRV�
WH[WRV�OLWHUiULRV�H�SHQVDP�TXH�HODV�FRQWULEXtUDP�SDUD�D�VXD�
IRUPDomR�DFDGrPLFD�H� FXOWXUDO��$WUDYpV�GHVWH� LQVWUXPHQWR�
DYDOLDWLYR�WDPEpP�IRL�SRVVtYHO�DSRQWDU�D�UHOHYkQFLD�GR�SUR�
MHWR��HP�XPD�HVFDOD�QXPpULFD�GH���LUUHOHYDQWH��D����PXLWR�
UHOHYDQWH�������DWULEXLX�QRWD����H�D�PHQRU�QRWD�DWULEXtGD�IRL�
���FRP�DSHQDV�����

'HSRLPHQWRV� WDPEpP� IRUDP� UHJLVWUDGRV�� ´(X� WHQKR�
DSHQDV�HORJLRV��GHVHMR�TXH�HVVH�SURMHWR� WHQKD�YLGD� ORQJD��
TXH� QXQFD� DFDEH�� SRLV� p� XPD� H[SHULrQFLD� TXH� WRGRV� TXH�
SDVVDP�SHOR�,IVXO�GHYHULDP�SUHVWLJLDUµ��&RPR�VH�Yr��QD�YLVmR�
GRV�GDV�HVWXGDQWHV��R�SURMHWR�p�XPD�H[FHOHQWH�RSRUWXQLGD�
GH�GH�DSUHQGL]DJHP��3RU�RXWUR�ODGR��WDPEpP�p�QHFHVViULR�
HVWDUPRV�DWHQWRV�jV�IUDJLOLGDGHV��PHVPR�TXH�����GRV�GDV�

�
SUHHQVmR�H�DR�XVR�GD�QRUPD�XUEDQD�GH�SUHVWtJLR������DLQGD�
SHUFHEH�SRXFD�HYROXomR�HP�UHODomR�D�HVWHV�DVSHFWRV��(VVH�
GDGR�� SRUWDQWR�� GHYH� VXEVLGLDU� R�SODQHMDPHQWR�GDV�SUy[L�
PDV�HGLo}HV��

7DPEpP�GHVWDFR�TXH��DWUDYpV�GD�DXWR�DYDOLDomR��RV�
DV� DOXQRV�DV� SHUFHEHP� TXH�� PHVPR� WHQGR� DLQGD� R� TXH�
DSUHQGHU��p�SRVVtYHO�GL]HU�TXH�VH�DSUHQGHX�PXLWR��(VFODUH�
oR�GDQGR�XP�H[HPSOR��TXDQGR�HUDP�TXHVWLRQDGRV�VREUH�D�
DSUHQGL]DJHP�HP� UHODomR� j�RUJDQL]DomR�GR� WH[WR��PXLWRV�
GHOHV�PH�GL]LDP��´1mR�DSUHQGL��SURIHVVRUD��SRUTXH�YROWD�H�
PHLD� DLQGD� HUUR� QDV� YtUJXODV� H� QRV� SDUiJUDIRVµ�� (QWmR�� HX�
RV� TXHVWLRQDYD�� ´&RPR� HUD� R� WHX� WH[WR� DQWHV� GR� SURMHWR"�
7X�UHFRQKHFH�DOJXPD�PXGDQoD"�6H�HX�SHGLVVH�SDUD�TXH�WX�
QDUUDVVH�XPD�RXWUD�KLVWyULD�KRMH��WX�SHQVD�TXH�R�WH[WR�VHULD�
SDUHFLGR�FRP�DTXHOH�GD�SULPHLUD�YHUVmR"µ��(OHV�UHVSRQGLDP��
´&RP�FHUWH]D��QmRµ��

�
FDWLYD�JHURX�DSUHQGL]DJHQV�HVWUXWXUDQWHV�SDUD�WRGRV�RV�DV�
DOXQRV�DV�TXH�SDUWLFLSDUDP�GR�SURMHWR�SRUTXH�HVWHV�PHOKR�
UDUDP�VXDV�KDELOLGDGHV�GH� OHLWXUD�H�HVFULWD��DOpP�GH� WHUHP�
D�RSRUWXQLGDGH�GH�H[SUHVVDU�H�YDORUL]DU�VHXV�FRQKHFLPHQ�
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WRV�GH�PXQGR��(QWUHWDQWR��UHFRQKHoR�WDPEpP�TXH�DLQGD�Ki�
PXLWR�WUDEDOKR�SHOD�IUHQWH��$�(GXFDomR�GH�-RYHQV�H�$GXOWRV�
GHYHULD�VHU�DSHQDV�R�SULPHLUR�SDVVR�SDUD�DSUR[LPDU�HVVDV�
SHVVRDV� GR� FRQFHLWR� GH� DSUHQGL]DJHP� DR� ORQJR� GD� YLGD�
�SURSRVWD�SHOR�5HODWyULR�*OREDO�VREUH�$SUHQGL]DJHP�H�(GX�
FDomR�GH�$GXOWRV�GD�81(6&2���������

�
WUD�SURIHVVRUD��PXLWR�PDLV�DWHQWD�SDUD�R�PXQGR�GH�H[SH�
ULrQFLDV� TXH� FDGD� HGXFDQGR� WUD]� FRQVLJR�� 6LQWR�PH� DLQGD�
PDLV� DSDL[RQDGD� H� IRUWDOHFLGD� SDUD� WUDEDOKDU� FRP� D� (GX�
FDomR�GH�-RYHQV�H�$GXOWRV��EHP�FRPR�SDUD� OXWDU�SHOR�VHX�

SHUSHWXDU�R�HVSDoR�GHVWD�PRGDOLGDGH�QRV�,QVWLWXWRV�)HGH�
UDLV��DOpP�GH�FRQVHJXLU�H[HFXWDU�WDLV�LQLFLDWLYDV�FRP�D�GLPL�
QXLomR�GR�UHSDVVH�GH�YHUEDV��(VSHUR�TXH�R�SURMHWR�+LVWyULDV�
TXH�PHUHFHP�VHU�FRQWDGDV�WHQKD�XPD�YLGD�ORQJD�H�SUyVSHUD�
H�TXH��VHQGR�H[HPSOR�GH�SUiWLFD�H[LWRVD��SRVVD�VHU�UHDOL]DGR�
WDPEpP�HP�RXWUDV�LQVWLWXLo}HV�H�FHQiULRV�HGXFDWLYRV��$FUH�
GLWR�TXH�VHMD�SRVVtYHO�UHSOLFi�OR��HVSHFLDOPHQWH�HP�FHQiULRV�
GH�(GXFDomR�GH�MRYHQV�H�DGXOWRV��

5()(5È1&,$6

$1781(6�� ,UDQGp��$XOD�GH�3RUWXJXrV��HQFRQWUR�	�LQWHUD�
omR��6mR�3DXOR��3DUiEROD�(GLWRULDO�������

%$*12��0DUFRV��3UHFRQFHLWR�OLQJXtVWLFR���6mR�3DXOR��3DUi�
EROD�(GLWRULDO�������

%5$6,/�� &RQVWLWXLomR� �������� &RQVWLWXLomR� >GD@� 5HS~EOLFD�
)HGHUDWLYD�GR�%UDVLO��%UDVtOLD��')��6HQDGR�)HGHUDO�

)5(,5(��3DXOR��3HGDJRJLD�GD�DXWRQRPLD��VDEHUHV�QHFHVVi�
ULRV�j�SUiWLFD�HGXFDWLYD��6mR�3DXOR��3D]�H�7HUUD���������

81(6&2��5HODWyULR�*OREDO�VREUH�$SUHQGL]DJHP�H�(GXFD�
omR�GH�$GXOWRV��²���%UDVtOLD��81(6&2�������


