
7(55$�(�&8/785$���$12�;;���1���� ���

�

$6�5(/$d®(6�)$0,/,$5(6��$�(6&2/$��(�68$
,1)/8Ç1&,$�12�'(6(192/9,0(172�,1)$172�

-89(1,/�(�1$�$35(1',=$*(0

�-RVp�$QW{QLR�%DOWDVDU
��/~FLD�+HOHQD�7LRVVR�0RUHWWL

5(6802

$�GLVIXQomR�IDPLOLDU�H�VXDV�UHSHUFXVV}HV�QD�IRUPDomR�GH�VLQWRPDV�HP�FULDQ�
oDV�H�DGROHVFHQWHV�QR�FRQWH[WR�HVFRODU�VmR�DVVXQWRV�DPSORV�H�FRPSOH[RV�TXH�PHUH�
FHP�VHU�DSUHVHQWDGRV�H�SHVTXLVDGRV��HP�YLVWD�GR�QtYHO�HOHYDGR�GH�FULDQoDV�H�MRYHQV
TXH�DSUHVHQWDP�GLILFXOGDGHV�QHVVH�FDPSR�GR�FRQKHFLPHQWR��2�REMHWLYR�GHVWD�SHV�
TXLVD�IRL�FRPSUHHQGHU�D�IRUPDomR�GLQkPLFD�GR�FRQWH[WR�IDPLOLDU�H�VHXV�UHIOH[RV�QR
GHVHQYROYLPHQWR�LQIDQWR�MXYHQLO�H�HVFRODU��$�PHWRGRORJLD�TXH�QRUWHRX�R�SUHVHQWH
HVWXGR�IRL�D�GH�(VWXGR�GH�&DVR��EDVHDGD�QRV�SUHVVXSRVWRV�GD�SVLFDQiOLVH��$�DPRVWUD
GD�SHVTXLVD�IRL�FRPSRVWD�SRU����IDPtOLDV�H����HVFRODUHV��VLWXDGRV�QD�IDL[D�HWiULD�GH
���D����DQRV��DSUHVHQWDQGR�TXHL[DV�GH�GLILFXOGDGHV�GH�DSUHQGL]DJHP��2�HVWXGR�IRL
UHDOL]DGR�QR�6HUYLoR�GH�3VLFRORJLD�GD�8QL)LO�±�&HQWUR�8QLYHUVLWiULR�)LODGpOILD�HP
/RQGULQD��3DUDQi��GXUDQWH�R�DQR�GH�������3DUD�FRPSRVLomR�GRV�GDGRV�GLDJQyVWLFRV
IRUDP�XWLOL]DGRV�RV�VHJXLQWHV�LQVWUXPHQWRV��$QDPQHVH��D�+RUD�GR�-RJR�GLDJQyVWLFD�
(QWUHYLVWDV�FRP�RV�DGROHVFHQWHV��$YDOLDomR�)DPLOLDU��VHJXQGR�6RLIHU���������/H�
YDQWDPHQWR�GD�+LVWyULD�)DPLOLDU�GRV�SDLV��(QWUHYLVWDV�FRP�3URIHVVRUHV��H�7pFQLFDV
3URMHWLYDV�*UiILFDV��3URFHGLPHQWRV�GH�'HVHQKRV�GH�)DPtOLD�FRP�(VWyULDV��(ODERUD�
omR�GH�ODXGRV�SVLFROyJLFRV��(QWUHYLVWDV�GHYROXWLYDV�DRV�SDLV�H�DRV�DGROHVFHQWHV�H
5HFRPHQGDo}HV�7HUDSrXWLFDV��7RGRV�RV�GDGRV�IRUDP�DQDOLVDGRV�TXDQWLWDWLYD�H�TXD�
OLWDWLYDPHQWH��&RQFOXtPRV�TXH�R�SURORQJDPHQWR�H�D�LQWHQVLGDGH�GRV�GLVW~UELRV�QRV
HVFRODUHV�LQGLFDP�D�IRUPDomR�GH�XP�SURFHVVR�QHXUyWLFR��$V�DWLWXGHV�LQDGHTXDGDV
GRV�JHQLWRUHV�IRUDP�DV�SULQFLSDLV�UHVSRQViYHLV�SHOD�IRUPDomR�GH�GLVW~UELRV�QD�FRQ�
GXWD�GD�FULDQoD�H�GR�DGROHVFHQWH�HP�GHVHQYROYLPHQWR��2V�SDLV�GHYHP�REVHUYDU
DWHQWDPHQWH�TXH�D�SUHVHQoD�GH�VLQWRPDV�HP�VHXV�ILOKRV�SRGH�VLJQLILFDU�SUREOHPDV

�'RFHQWH�GR�&XUVR�GH�3VLFRORJLD�GD�8QL)LO��0HVWUH�HP�(GXFDomR�SHOD�812(67(�±�3UHVLGHQWH
3UXGHQWH��3VLFyORJR�FOtQLFR�
(�PDLO��MDEDOWD]DU#XRO�FRP�EU
�'RXWRUD�HP�3VLFRORJLD��3yV�'RXWRUDGD�HP�3VLFRORJLD�&OtQLFD�SHOD�863�63��([�GRFHQWH�GR�&XU�
VR�GH�3VLFRORJLD�GD�8QL)LO��([�GRFHQWH�GR�&XUVR�GH�3VLFRORJLD�GD�8QLYHUVLGDGH�(VWDGXDO�GH�/RQ�
GULQD�±�8(/�
(�PDLO��OXFLD�LWD#XRO�FRP�EU
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HPRFLRQDLV�TXH�GHYHP�VHU�OHYDGRV�D�VpULR��H�GHYHP�EXVFDU�RULHQWDomR�SURILVVLRQDO
H�HVSHFLDOL]DGD��2V�GLVW~UELRV�HOHQFDGRV�QHVWD�SHVTXLVD�UHIOHWLUDP�GLILFXOGDGH�JH�
QpULFD�SDUD�D�DSUHQGL]DJHP�HVFRODU�RX�SDUD�D�FRQGXWD�HVFRODU�QRUPDO�

3$/$95$6�&+$9(��'LVIXQo}HV�)DPLOLDUHV��)DPtOLD��(VFROD�

$%675$&7

7KH�IDPLO\�G\VIXQFWLRQ�DQG�LWV�UHSHUFXVVLRQV�RQ�WKH�GHYHORSPHQW�RI�V\PSWRPV
LQ�FKLOGUHQ�DQG�DGROHVFHQWV�DW�VFKRRO�FRQWH[W�DUH�ZLGH�DQG�FRPSOH[�VXEMHFWV�WKDW
GHVHUYH�WR�EH�SUHVHQWHG�DQG�UHVHDUFKHG��LQ�VLJKW�RI�WKH�KLJK�OHYHO�RI�FKLOGUHQ�DQG
\RXQJ�DGXOWV�WKDW�SUHVHQW�GLIILFXOWLHV�LQ�WKLV�DUHD�RI�NQRZOHGJH��7KH�REMHFWLYH�RI
WKLV�UHVHDUFK�ZDV�WR�XQGHUVWDQG�WKH�G\QDPLFDO�IRUPDWLRQ�RI�WKH�IDPLO\�FRQWH[W�DQG
LWV� UHIOH[HV�RQ� WKH�FKLOG�\RXWK�DQG�VFKRRO�GHYHORSPHQW��7KH�PHWKRGRORJ\�WKDW
JXLGHG�WKH�SUHVHQW�VWXG\�ZDV�WKH�&DVH�6WXG\��EDVHG�RQ�WKH�3V\FKRDQDO\VLV�WKHRU\�
7KH�VDPSOH�XVHG�LQ�WKLV�UHVHDUFK�ZDV�FRPSRVHG�RI����IDPLOLHV�DQG����VWXGHQWV�
DJHG�EHWZHHQ����DQG����\HDUV��ZLWK�FRPSODLQWV�RI�OHDUQLQJ�GLIILFXOWLHV��7KH�UHVHDUFK
ZDV�SODFHG�DW�WKH�8QL)LO�3V\FKRORJLFDO�6HUYLFH��DW�8QL)LO±&HQWUR�8QLYHUVLWiULR
)LODGpOILD���LQ�/RQGULQD��3DUDQi��GXULQJ�WKH�\HDU�RI�������)RU�WKH�FRPSRVLWLRQ�RI
WKH�GLDJQRVLV�GDWD��WKH�IROORZLQJ�LQVWUXPHQWV�ZHUH�XVHG��$QDPQHVLV��WKH�*DPH
7LPH�GLDJQRVLV�� ,QWHUYLHZV�ZLWK� DGROHVFHQWV��)DPLO\�(YDOXDWLRQ�� DFFRUGLQJ� WR
6RLIHU���������6XUYH\�RI�WKH�SDUHQWV¶�)DPLO\�+LVWRU\��,QWHUYLHZV�ZLWK�7HDFKHUV�
DQG�*UDSKLF�3URMHFWLRQ�7HFKQLTXHV��'UDZLQJ�3URFHGXUHV�RI�)DPLOLHV�ZLWK�6WRULHV�
(ODERUDWLRQ�RI�SV\FKRORJLFDO�UHSRUWV��UHWXUQDEOH�,QWHUYLHZV�WR�WKH�SDUHQWV�DQG�WR
WKH� WHHQDJHUV�� DQG�7KHUDSHXWLF�5HFRPPHQGDWLRQV��$OO� WKH� GDWD�ZDV� DQDO\]HG
TXDQWLWDWLYHO\�DQG�TXDOLWDWLYHO\��:H�FRQFOXGH�WKDW�WKH�H[WHQVLRQ�DQG�WKH�LQWHQVLW\
RI�WKH�VWXGHQWV¶�GLVWXUEDQFHV�LQGLFDWH�WKH�GHYHORSPHQW�RI�D�QHXURWLF�SURFHVV��7KH
LQDGHTXDWH�DWWLWXGHV�RI�WKH�JHQLWRUV�ZHUH�WKH�PDLQ�UHVSRQVLEOH�IRU�WKH�GHYHORSPHQW
RI�GLVWXUEDQFHV�RQ�WKH�FKLOG�DQG�DGROHVFHQW�EHKDYLRU�LQ�WKHLU�JURZWK��7KH�SDUHQWV
RXJKW�WR�REVHUYH�DWWHQWLYHO\�WKDW�WKH�SUHVHQFH�RI�V\PSWRPV�LQ�WKHLU�FKLOGUHQ�PD\
PHDQ� HPRWLRQDO� SUREOHPV� WKDW�PXVW� EH� WDNHQ� VHULRXVO\� DQG� WKH\�KDYH� WR� VHHN
SURIHVVLRQDO�DQG�VSHFLDOL]HG�RULHQWDWLRQ��7KH�GLVWXUEDQFHV�OLVWHG�LQ�WKLV�UHVHDUFK
UHIOHFWHG�WKH�JHQHUDO�GLIILFXOW\�RQ�VFKRRO�OHDUQLQJ�RU�RQ�QRUPDO�VFKRRO�EHKDYLRU�

.(<�:25'6��)DPLO\�'\VIXQFWLRQ��)DPLO\��6FKRRO�
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,1752'8d2

$�GLQkPLFD�IDPLOLDU�GH�FULDQoDV�H�MRYHQV�FRP�SUREOHPDV�GH�FRQGXWD�p�FDUUH�
JDGD�GH�PXLWRV�FRQIOLWRV��QRV�TXDLV�RV�PHVPRV� WrP��FRPR�PLVVmR�� UHDOL]DU�RV
GHVHMRV�H�VRQKRV�SHUGLGRV�GRV�SDLV��LQFOXVLYH�VXDV�LQFDSDFLGDGHV��GH�VHU�PRGHOR�
GH�DPDU��GH� �GHPRQVWUDU�DIHWR��GH�UHODFLRQDPHQWR��GH�FXLGDGRV��HWF���$�IXQomR
SDWHUQD�H�VXD�LQMXQomR�QD�SHUVRQDOLGDGH�GRV�ILOKRV�FRORFDP�RUGHP�QR�FDRV��HYL�
WDQGR�R�GHVDPSDUR�H�VH�WUDGX]LQGR�HP�VHJXUDQoD�

$�GLVIXQomR�IDPLOLDU�H�VXDV�UHSHUFXVV}HV�QD�IRUPDomR�GH�VLQWRPDV�HP�FULDQ�
oDV�H�DGROHVFHQWHV�QR�FRQWH[WR�HVFRODU�VmR�DVVXQWRV�FRPSOH[RV�TXH�PHUHFHP�VHU
SHVTXLVDGRV��HP�YLVWD�GR�HOHYDGR�Q~PHUR�GH�FULDQoDV�H�MRYHQV�TXH�DSUHVHQWDP
GLILFXOGDGHV�QHVVH�FDPSR�GR�FRQKHFLPHQWR�

62,)(5��������DERUGD�DOJXPDV�FRQILJXUDo}HV�IDPLOLDUHV�TXH�SRGHP�GHVHQ�
FDGHDU�R�VXUJLPHQWR�GH�VLQWRPDV�HP�WRGRV�RV�PHPEURV�GD�IDPtOLD��WDLV�FRPR��XPD
VHSDUDomR�FRQMXJDO��SULVmR�GH�XP�GRV�SDLV��HQIHUPLGDGHV�QD�IDPtOLD��JHVWDomR�H
DGRomR�LQGHVHMDGD��SDLV�DOFRROLVWDV��XVXiULRV�GH�GURJDV��PmHV�FRP�GHSUHVVmR�SyV�
SDUWR��HQWUH�RXWUDV�

$�IDPtOLD�p�GHILQLGD�FRPR�HVWUXWXUD�VRFLDO�EiVLFD��FRP�HQWUHMRJR�GLIHUHQFLD�
GR�GH�SDSpLV��LQWHJUDGD�SRU�SHVVRDV�TXH�FRQYLYHP�SRU�WHPSR�SURORQJDGR��HP�XPD
LQWHU�UHODomR�UHFtSURFD�FRP�D�FXOWXUD�H�D�VRFLHGDGH��GHQWUR�GD�TXDO�VH�YDL�GHVHQ�
YROYHQGR� D� FULDWXUD� KXPDQD�� SUHPLGD� SHOD� QHFHVVLGDGH� GH� OLPLWDU� D� VLWXDomR
QDUFtVLFD�H�WUDQVIRUPDU�VH�HP�XP�DGXOWR�FDSD]��VHQGR�D�GHIHVD�GD�YLGD�VHX�REMHWL�
YR�SULPRUGLDO��$V� IXQo}HV�EiVLFDV�GD� IDPtOLD�SRGHP�VHU� VLQWHWL]DGDV�HP�GXDV�
HQVLQR�H�DSUHQGL]DJHP���62,)(5�������

:,11,&277��������IDOD�GD�LPSRUWkQFLD�GRV�SDLV�QR�GHVHQYROYLPHQWR�VDOX�
WDU�GR�EHEr��HQIDWL]DQGR��SULQFLSDOPHQWH��D�PmH��FRPR�SULPHLUD�FXLGDGRUD��TXH�
SRU�VXD�YH]��WDPEpP�SUHFLVD�VHU�FXLGDGD��RX�VHMD��WHU�FRQGLo}HV�DGHTXDGDV�SDUD
GDU�VXSRUWH�DR�ILOKR��3DUD�HOH��R�KROGLQJ�VHUYH�SDUD GHVFUHYHU�XPD�FRQGXWD�HPRFL�
RQDO�GD�PmH�D�UHVSHLWR�GH�VHX�ILOKR��$R�UHGRU�GRV�r[LWRV�H�IUDFDVVRV�GHVWH�KROGLQJ
VLWXDP�VH�RV�GLIHUHQWHV�JUDXV�GH�SHUWXUEDomR�SVtTXLFD��(P�IDPtOLDV�QDV�TXDLV�R
SURFHVVR� GH� GHVHQYROYLPHQWR� p� YLYHQFLDGR� FRPR� DPHDoDGRU�� RV� SDGU}HV� GH
LQWHUDomR�H�DV� IXQo}HV� LQGLYLGXDLV� WRUQDP�VH��DRV�SRXFRV��HQULMHFLGRV��DWp�TXH�
ILQDOPHQWH��D�SDWRORJLD�GD�FULDQoD�VH�LQVWDOD�

2�HVWXGR�GD�IDPtOLD�H�VXD�LPSRUWkQFLD�QD�HVWUXWXUDomR�GH�VLQWRPDV�HP�VHXV
PHPEURV�WHP�VLGR�DERUGDGR�SRU�YiULRV�HVWXGLRVRV�TXH�DFUHGLWDP�TXH�DV�FRQGL�
o}HV�QDV�TXDLV�RFRUUH�R�GHVHQYROYLPHQWR�GD�FULDQoD�GHWHUPLQDP�XPD�LQWULQFDGD
VpULH�GH�UHODo}HV�LQWHUVXEMHWLYDV��HVWUXWXUDGRUDV�GH�UHGHV�GH�IDQWDVLDV�H�GH�VLJQLIL�
FDGRV� TXH� Vy� SRGHP� VHU� FRUUHWDPHQWH� DYDOLDGDV� VH� IRUHP� LQFOXtGDV� HP� XPD
SVLFRGLQkPLFD�IDPLOLDU�
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62,)(5��������DSRQWD�D�LQFLGrQFLD�GR�SDSHO�GD�IDPtOLD�QD�HQIHUPLGDGH�GD
FULDQoD��FRQFOXLQGR�TXH�p�GLItFLO�FODVVLILFDU�XP�~QLFR�PHPEUR�FRPR�GRHQWH�HP
XPD�IDPtOLD��H�SURSRQGR�VH�D�HVWXGDU�R�HQWUHMRJR�GDV�UHODo}HV�IDPLOLDUHV�H�VXD
VLJQLILFDomR�SDUD�R�DSDUHFLPHQWR�GD�³GRHQoD´�HP�XP�SDFLHQWH�LGHQWLILFDGR��1D
FRPSOH[D�UHODomR�GR�LQGLYtGXR�H�VXD�IDPtOLD��QHVVD�H[WHQVD�LGHQWLILFDomR��UHODomR
GH�DSUHQGL]DJHP�DIHWLYD��R�LQGLYtGXR�LUi�UHJLVWUDU�XPD�JDPD�GH�VHQWLPHQWRV�LQ�
FRQVFLHQWHV�H�GHVFRQKHFLGRV��TXH�SRGHP�WHU�HIHLWRV�SUHMXGLFLDLV�H�LQLELGRUHV��TXH
JXDUGDP�VHJUHGRV�H�PLWRV�GH�IDPtOLD�

$�DSUHQGL]DJHP�VH�LQLFLD�QR�ODU��FRP�DWLYLGDGHV�EiVLFDV�QDV�TXDLV�D�IDPtOLD
HQVLQD�R�UHVSHLWR��R�DPRU�H�D�VROLGDULHGDGH��R�TXH�p�EiVLFR�SDUD�D�FRQYLYrQFLD
KXPDQD��H�VRFLDO�H�SDUD�HVWDEHOHFHU�R�HTXLOtEULR�HQWUH�RV�LPSXOVRV�GH�GHVWUXLomR
LQWHUQRV��$�FULDQoD� FKHJD� j� HVFROD� OHYDQGR�FRQVLJR� DVSHFWRV� FRQVWLWXFLRQDLV� H
YLYrQFLDV�IDPLOLDUHV��SRUpP�R�DPELHQWH�HVFRODU�VHUi�WDPEpP�XPD�SHoD�IXQGDPHQ�
WDO�HP�VHX�GHVHQYROYLPHQWR�

.h3)(5��������FRPHQWD�TXH�R�DWR�GH�HGXFDU�HVWi�QR�FHUQH�GD�YLVmR�SVLFD�
QDOtWLFD�GR�VXMHLWR��e�SHOD�HGXFDomR�TXH�XP�DGXOWR�PDUFD�VHX�ILOKR�FRP�PDUFDV�GH
GHVHMR��DVVLP��R�DWR�HGXFDWLYR�SRGH�VHU�DPSOLDGR�D�WRGR�DWR�GH�XP�DGXOWR�GLULJLGR
D�XPD�FULDQoD��$�HVFROKD�GD�HVFROD�SHOD�IDPtOLD�p�XP�SRQWR�TXH�UHTXHU�DYDOLDomR
SDUD�TXH�VH�SRVVD�HQWHQGHU�R�TXH�OHYRX�D�IDPtOLD�D�WDO�GHFLVmR��TXDLV�DV�IDQWDVLDV�H
H[SHFWDWLYDV��VH�FRQVLGHUDUPRV�TXH�FDGD�LQVWLWXLomR��EHP�FRPR�DV�IDPtOLDV��WrP
WDPEpP�VXDV�FDUDFWHUtVWLFDV�H�SHFXOLDULGDGHV��DOJXPDV�WrP�XP�VLVWHPD�PDLV�³UtJL�
GR´��RXWUDV�VmR�PDLV�³IOH[tYHLV´�

$�IDPtOLD�SUHFLVD�VDEHU�SRU�TXH�RSWRX�SRU�HVWD�RX�DTXHOD�HVFROD��R�TXH�WRUQD
QHFHVViULR�FRQKHFHU�D�LQVWLWXLomR�WDQWR�TXDQWR�SRVVtYHO��$V�HVFRODV�QmR�VmR�RUJD�
QL]DGDV�SDUD�UHFHEHU�³TXDOTXHU�FULDQoD´��DVVLP�FRPR�DV�FULDQoDV�QmR�QHFHVVLWDP
GH�VH�DGDSWDU�D�³TXDOTXHU�HVFROD´��$�IXQomR�GD�HVFROD�p�HGXFDU��LVWR�p��FRQIRUPH�R
VLJQLILFDGR�HWLPROyJLFR�GD�SDODYUD��³FRORFDU�SDUD�IRUD´�R�SRWHQFLDO�GR�LQGLYtGXR�
H�RIHUHFHU�XP�DPELHQWH�SURStFLR�DR�GHVHQYROYLPHQWR�GHVVDV�SRWHQFLDOLGDGHV��DR
FRQWUiULR�GH�HQVLQDU��TXH�VLJQLILFD��LQ���VLJQR��RX�VHMD��FRORFDU�³VLJQRV�SDUD�GHQ�
WUR´�GR�LQGLYtGXR�

287(,5$/�H�&(5(=(5��������UHODWDP�TXH�D�HVFROD�H�D�HGXFDomR�YLYHP
XP�PRPHQWR�GH�SHUSOH[LGDGH��VHP�GHILQLomR�GH�FRPR�FRQFLOLDU�DV�QHFHVVLGDGHV
GH�XPD�VRFLHGDGH�HP�PXGDQoD�SHUPDQHQWH��FRP�FRQWHVWDomR��WUDQVIRUPDo}HV�H
PXGDQoDV�GH�SDUDGLJPDV�H�YDORUHV��H�XPD�SURSRVWD�HGXFDFLRQDO�TXH�SUHSDUH�³R
KRPHP�GR�IXWXUR´��7HPRV�GH�SHQVDU��HQWmR��TXH�QHP�VHPSUH�D�HVFROD�³WHP�UD]mR´�
H�TXH��PXLWDV�YH]HV��D�DSUHFLDomR�GR�DGROHVFHQWH�p�FRUUHWD��$�HVFROD�p�IHLWD�SRU
LQGLYtGXRV��SURIHVVRUHV��VXSHUYLVRUHV��RULHQWDGRUHV�H�GLUHWRUHV�VmR�³SHVVRDV´��TXH
OLGDP�PHOKRU��RX�SLRU��FRP�GHWHUPLQDGDV�VLWXDo}HV��2V�SDLV�WrP�TXH�HVWDU�DWHQWRV
SDUD�VLWXDo}HV�TXH�VH�GHULYDP�GHVVHV�IDWRV�
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2�TXH�FRQIHUH�j�HVFROD�LPSRUWkQFLD�YLWDO�QR�SURFHVVR�GH�GHVHQYROYLPHQWR�GR
DGROHVFHQWH�p�R�IDWR�GH�HOD�WHU�FDUDFWHUtVWLFDV�GH�VHU�XPD�VLPXODomR�GD�YLGD��QD
TXDO�H[LVWHP�UHJUDV�D�VHUHP�VHJXLGDV��PDV�TXH�SRGHP�VHU�WUDQVJUHGLGDV�VHP�TXH
VH�VRIUDP�DV�FRQVHT�rQFLDV�LPSRVWDV�SHOD�VRFLHGDGH��H�VHU�HVWD�XPD�RSRUWXQLGDGH
GH�DSUHQGHU�FRP�D�WUDQVJUHVVmR�

'HYH�VH� OHYDU�HP�FRQWD�� WDPEpP��TXH�D�UHODomR�GR�DOXQR�FRP�D�HVFROD�p
DIHWDGD�SHOD�VLJQLILFDomR�TXH�RV�SDLV�GmR�D�HOD��DRV�HVWXGRV�GH�VHX�ILOKR�H�jV�UHOD�
o}HV� GHOH� FRP� RV� GHPDLV� DOXQRV�� 3DLV� TXH� WHQKDP� VLGR� VXEPHWLGRV� D� XPD
HVFRODUL]DomR�PXLWR�UtJLGD�SRGHP��LQFRQVFLHQWHPHQWH��EXVFDU�XPD�HVFROD�SHUPLV�
VLYD�TXH�³FRPSHQVH´�D�VXD�YLYrQFLD�HVFRODU�GH�VRIULPHQWR��3RGHP��SRU�RXWUR�ODGR�
ID]HU�FRP�TXH�VHXV�ILOKRV�VRIUDP�WDQWR�TXDQWR�HOHV�H�³SDVVHP´�SRU�WDO�VLWXDomR
SDUD�SRGHUHP�VH�WRUQDU�³WmR�HGXFDGRV´�TXDQWR�HOHV�

2EMHWLYRV

����&RPSUHHQGHU�D�IRUPDomR�GLQkPLFD�GR�FRQWH[WR�IDPLOLDU�H�VHXV�UHIOH[RV
QR�GHVHQYROYLPHQWR�LQIDQWR�MXYHQLO�H�HVFRODU�

���(IHWXDU�OHYDQWDPHQWR�H�HVWXGR�GRV�FRQIOLWRV�IDPLOLDUHV�H�VHXV�UHIOH[RV�HP
IRUPD�GH�VLQWRPDV�HP�FULDQoDV�H�DGROHVFHQWHV�

���5HDOL]DU�SVLFRGLDJQyVWLFR�IDPLOLDU�H�LQGLYLGXDO�
���,QGLFDU�UHFRPHQGDo}HV�WHUDSrXWLFDV�j�HVFROD��j�IDPtOLD�H�VHXV�PHPEURV�
���'HVHQYROYHU�SURFHVVR�SVLFRWHUiSLFR�

0HWRGRORJLD

$�SHVTXLVD�IRL�UHDOL]DGD�VHJXQGR�D�0HWRGRORJLD�GH�(VWXGR�GH�&DVR�

3RSXODomR�$PRVWUDGD

���3DUWLFLSDUDP�GHVWH�HVWXGR����IDPtOLDV�GD�FLGDGH�GH�/RQGULQD��TXH�SURFX�
UDUDP�R�6HUYLoR�GH�3VLFRORJLD��EXVFDQGR�DMXGD�SDUD�RV�ILOKRV�TXH�DSUHVHQWDYDP
GLILFXOGDGHV�HVFRODUHV�H�GH�DSUHQGL]DJHP��������HVFRODUHV����GR�VH[R�PDVFXOLQR�H
���GR�IHPLQLQR�������VLWXDGRV�QD�IDL[D�HWiULD�GH����D����DQRV��FXUVDQGR�GD����j����VpULH
GR�HQVLQR�IXQGDPHQWDO�

/RFDO�GH�5HDOL]DomR

$�SHVTXLVD�IRL�UHDOL]DGD�QR�6HUYLoR�GH�3VLFRORJLD�GD�8QL)LO�±�&HQWUR�8QL�
YHUVLWiULR�)LODGpOILD��QD�FLGDGH�GH�/RQGULQD��35���QR�SHUtRGR�GH�IHYHUHLUR�D�GH�
]HPEUR�GH������
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3URFHGLPHQWR�GH�&ROHWD�H�$QiOLVH�GRV�'DGRV

$�FROHWD�GRV�GDGRV�FRQWRX�FRP�D�FRODERUDomR�GH���GRFHQWHV��VXSHUYLVRUHV�GH
HVWiJLR���H��GH�����HVWDJLiULRV�TXH�FXUVDYDP�R����DQR�GH�3VLFRORJLD�GD�8QL)LO�±
&HQWUR�8QLYHUVLWiULR�)LODGpOILD�� GH�/RQGULQD�� GXUDQWH� R� DQR� OHWLYR�GH�������2
WUDEDOKR�REHGHFHX�jV�VHJXLQWHV�HWDSDV�

��/HLWXUD�H�VHOHomR�GDV�WULDJHQV�UHDOL]DGDV�QR�DQR�GH������H�LQtFLR�GH������
QDV�TXDLV� HVWDYDP�DV�TXHL[DV� UHODFLRQDGDV�DRV�SUREOHPDV�GH�GHVHQYROYLPHQWR
LQIDQWR�MXYHQLO�FRP�UHSHUFXVVmR�QR�FRQWH[WR�HVFRODU�

��6HOHomR�GDV�WULDJHQV�SDUD�XPD�HQWUHYLVWD�LQLFLDO�FRP�RV�SDLV�GDV�FULDQoDV�H
GRV�DGROHVFHQWHV��YLVDQGR�H[SOLFDU�R�WUDEDOKR�D�VHU�GHVHQYROYLGR�FRP�D�IDPtOLD�

��6HOHomR�GRV�LQVWUXPHQWRV�XWLOL]DGRV�QD�FROHWD�GH�GDGRV��$QDPQHVH��UHDOL�
]DGD�FRP�RV�SDLV�GDV�FULDQoDV�H�GRV�DGROHVFHQWHV���$�+RUD�GR�-RJR�'LDJQyVWLFD��
(QWUHYLVWDV�FRP�RV�DGROHVFHQWHV���$YDOLDomR�IDPLOLDU�±�$SOLFDomR�GD�SURYD�3URFH�
GLPHQWRV�GH�'HVHQKRV�GH�)DPtOLDV�FRP�(VWyULDV��75,1&$����������5HDOL]DomR�GH
HQWUHYLVWDV�FRP��SURIHVVRUHV���&RPSRVLomR�GRV�GDGRV�GLDJQyVWLFRV���(QWUHYLVWDV
GHYROXWLYDV��DRV�SDLV��jV�FULDQoDV��DRV�DGROHVFHQWHV�H�DRV�SURIHVVRUHV���5HFRPHQ�
GDo}HV�WHUDSrXWLFDV���7UDWDPHQWR�SVLFRWHUiSLFR�

5HVXOWDGRV�H�'LVFXVVmR

(P��������GRV�FDVRV��IRL�REVHUYDGD�DXVrQFLD�GH�XP�VLJQLILFDQWH�SDWHUQR
SUHVHQWH�TXH�FRODERUDVVH�QD�HGXFDomR�GR�ILOKR MXQWR�j�PmH��'RV�FDVRV�DQDOLVDGRV�
�������DSRQWDUDP�PmHV�VROWHLUDV�TXH�WLQKDP�D�UHVSRQVDELOLGDGH�GH�HGXFDU�H�FXL�
GDU�GH�VHXV�ILOKRV��$�VHSDUDomR�GRV�SDLV��GH �������GRV�HQWUHYLVWDGRV��PRVWURX
VHU�XP�SUREOHPD�SDUD�D�GLQkPLFD�IDPLOLDU��'RV����FDVRV�GHVFULWRV���������GRV
SDLV�HUDP�DOFRROLVWDV��D�SUHVHQoD�GH�XP�SDL�DJUHVVLYR�H�YLROHQWR�H�D�FULDQoD�WHQGR
TXH�FRQYLYHU�FRP�D�VLWXDomR�GH�FRQIOLWR��HVWLYHUDP�SUHVHQWHV�HP��������GRV�FD�
VRV�

'RV����HVFRODUHV���������VRIUHUDP��SHOR�PHQRV�XPD��UHSURYDomR�HVFRODU�
������DSUHVHQWDUDP�EDL[D�DXWR±HVWLPD���������H[LELUDP�DQJ~VWLD�H�DQVLHGDGH�
�������GHPRQVWUDUDP�SUREOHPDV�GH�UHODFLRQDPHQWR�QD�HVFROD���������WLYHUDP
GLILFXOGDGHV�GH�UHODFLRQDPHQWR�FRP�SURIHVVRUHV��H��������DSUHVHQWDUDP�UHQGL�
PHQWR�HVFRODU EDL[R��$�DJUHVVLYLGDGH�IRL�REVHUYDGD�HP��������GRV�MRYHQV��SUR�
EOHPDV�GH�UHODFLRQDPHQWR�QD�HVFROD�IRUDP�DSRQWDGRV�HP���������DXVrQFLD�GH
OLPLWHV��HP���������H�������GD�DPRVWUD�KDYLDP�IXUWDGR�GLQKHLUR�GRV�SDLV��FRPH�
WLGR�YDQGDOLVPR�VRFLDO��GHVLQWHUHVVH�JHQHUDOL]DGR��HWF�
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&RQFOXV}HV

0XLWRV�FRQIOLWRV�QHXUyWLFRV�GD�LQIkQFLD��GD�DGROHVFrQFLD�H�GRV�DGXOWRV�MR�
YHQV�SRGHP�HVWDU�OLJDGRV�j�SDWRORJLD�GRV�VLVWHPDV�IDPLOLDUHV��$V�DWLWXGHV�GRV�SDLV
H�GD�IDPtOLD�FRVWXPDP�SURSLFLDU�VHX�HVWDEHOHFLPHQWR��6mR�IDPtOLDV�TXH�DSUHVHQ�
WDP�IDOKDV�QRV�YDORUHV�PRUDLV��H� VpULDV� WHQGrQFLDV�D� WUDQVJUHVV}HV�pWLFDV�H�GDV
QRUPDV�VRFLDLV��D�FULDQoD�FUHVFH�HQWUHJXH�D�VL�PHVPD��VHQGR�OKH�SHUPLWLGR�TXH
IDoD�TXDOTXHU�FRLVD��PHVPR�FRP�R�ULVFR�GH�XP�DFLGHQWH��H�Vy�R�TXH�LPSRUWD�p�TXH
QmR�LQFRPRGH�RV�GHPDLV��&ULDQoDV�H�DGROHVFHQWHV�³SHGHP�OLPLWHV´�H�HVWHV�RV�DMX�
GDP�D�RUJDQL]DUHP�VXDV�PHQWHV��2V�DGXOWRV�SRGHUmR�WDPEpP�WHU�GLILFXOGDGHV�HP
FRORFDU�³OLPLWHV´�HP�IXQomR�GH�SUREOHPDV�SDVVDGRV�FRP�VHXV�SUySULRV�SDLV��WHQGR
VLGR�³UHSULPLGRV´�QDV�VXDV�LQIkQFLDV�H�DGROHVFrQFLDV�

0XLWRV�DFUHGLWDP�TXH�DV�FULDQoDV�TXH�SURFHGHP�GH�IDPtOLDV�³GLVIXQFLRQDLV´
RX�³FDUHQWHV´�VmR�LQFDSD]HV�H�GHVPRWLYDGDV��H�GHVWLQDGDV�D�IDOKDU�QD�VXD�HVFRODUL�
GDGH��WHQGR�R�VHX�IXWXUR�Mi�SUHGHWHUPLQDGR�QD�VRFLHGDGH�

2V�SDLV�WrP�D�UHVSRQVDELOLGDGH�GH�ID]HU�SDUWH�GR�SURFHVVR�HGXFDFLRQDO�GH
VHXV�ILOKRV��QmR�VRPHQWH�RV�SURIHVVRUHV�H�GHPDLV�FRPSRQHQWHV�GD�HVFROD��$�HVFR�
OD�GHYH�WHU�XPD�PHQWDOLGDGH�DEHUWD��SURFXUDQGR�FRQKHFHU�H�HQWHQGHU�DV�QHFHVVLGD�
GHV�H�LQWHUHVVHV�UHDLV�GH�VHXV�DOXQRV��VXDV�IDPtOLDV�H�FRPXQLGDGH��H�VHU�GHOD�SDUWH
LQWHJUDQWH�H�QmR�XPD�LOKD�HOLWLVWD�H�IRUPDO��$V�LQWHUDo}HV�LQIRUPDLV�HQWUH�SDLV�H
SURIHVVRUHV��EDVHDGDV�QR�UHVSHLWR�P~WXR�H�FODUH]D�GH�FRPXQLFDomR��SRGHP�IRUWD�
OHFHU�D�FRODERUDomR�H�R�HQJDMDPHQWR�GRV�SDLV�H�HGXFDQGRV�QRV�REMHWLYRV�H�DWLYLGD�
GHV�GD�HVFROD��HYLWDQGR�DVVLP�D�DOLHQDomR�

�$V�DWLWXGHV�LQDGHT�DGDV�GRV�SDLV�IRUDP�DV�SULQFLSDLV�UHVSRQViYHLV�SHOD�IRU�
PDomR�GH�GLVW~UELRV�GH�FRQGXWD�GRV�MRYHQV��7DLV�GLVW~UELRV�UHIOHWLUDP�VH�HP�GLIL�
FXOGDGH�JHQpULFD�SDUD�D�DSUHQGL]DJHP�HVFRODU�H�RX�SDUD�D�FRQGXWD�HVFRODU�QRUPDO�

5()(5Ç1&,$6��%,%/,2*5È),&$6

$&.(50$11��1��:��'LDJQyVWLFR�H�WUDWDPHQWR�GDV�UHODo}HV�IDPLOLDUHV��3RU�
WR�$OHJUH��$UWHV�0pGLFDV�������
%2:/%<��-��&XLGDGRV�PDWHUQRV�H�VD~GH�PHQWDO��6mR�3DXOR��0DUWLQV�)RQWHV�������
&$3(//$72��,��$�*UDQGH�IDPtOLD���2�GHVHQYROYLPHQWR�GD�DIHWLYLGDGH� �5HYLVWD
9,5�D 6(5��Q�����S���D����������
&$3(/$772��,��5��'LiORJRV�VREUH�D�DIHWLYLGDGH��R�QRVVR�OXJDU�GH�FXLGDU��(Q�
WUHYLVWDV� D� 3DWUtFLD� =DQLQ�+HLW]PDQQ� /RQGULQD��21*�9,5� $� 6(5�� *UXSR
7UDQVGLVFLSOLQDU�SHOD�&RQVHUYDomR�GD�9LGD�HP�6RFLHGDGH��FRQWUDFDSD�������
)5(8'��6��2EUDV�SVLFROyJLFDV�FRPSOHWDV�GD�(GLomR�6WDQGDUG��5LR�GH�-DQHLUR�
,PDJR�������
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*5h16381��+��$XWRULGDGH�GRV�SDLV� H� HGXFDomR�GD� OLEHUGDGH�� 6mR�3DXOR�
$/0('�(GLWRUD�H�/LYUDULD�/WGD��������
BBBBBBBBBBBB��'LVW~UELRV� QHXUyWLFRV� GD� FULDQoD�� SVLFRSDWRORJLD� H
SVLFRGLQkPLFD��6mR�3DXOR��(GLWRUD�$WKHQHX�������
�./(,1��0��$�HGXFDomR�GH�FULDQoDV��5LR�GH�-DQHLUR��,PDJR�������
BBBBBBBB��&RQWULEXLo}HV�GD�SVLFDQiOLVH��6mR�3DXOR��0HVWUH�-RX�������
BBBBBBBB��3VLFDQiOLVH�GD�FULDQoD��6mR�3DXOR��0HVWUH�-RX�������
.12%(/��0��2ULHQWDomR�IDPLOLDU��&DPSLQDV��3DSLUXV�������
.83)(5��0��&��)UHXG� H� D� HGXFDomR�� R�PHVWUH�GR� LPSRVVtYHO�� 6mR�3DXOR�
6FLSLRQH�������
BBBBBBBBBBBB��(GXFDomR�SDUD�R�IXWXUR��SVLFDQiOLVH�H�HGXFDomR��6mR�3DXOR�
(VFXWD�������
/(:,6��0��7UDWDGR�GH�SVLTXLDWULD�GD�LQIkQFLD�H�DGROHVFrQFLD��3RUWR�$OHJUH�
$UWHV�0pGLFDV�������
025(77,��/�+�7���0$57,16��-��%��&RQWULEXLo}HV�GD�QHXURSVLFRORJLD�SDUD�D
SVLFRORJLD�FOtQLFD�H�HGXFDomR��7HPD�/LYUH�� �;9,,�&RQJUHVVR�LQWHUQDFLRQDO�GH
3VLFRORJLD�(VFRODU�H�,,�&RQJUHVVR�1DFLRQDO�GH�3VLFRORJLD�(VFRODU��&DPSLQDV�����D
�����������
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��&RQWULEXLo}HV�GD�QHXURSVLFRORJLD�j�SVL�
FRORJLD FOtQLFD��XP�HVWXGR�H[SORUDWyULR��/RQGULQD��&3*�8(/��3HVTXLVD�FRQFOX�
tGD�HP������
BBBBBBBBBBBBBBBBBBBBBBBBBBBBB��$V�SRWHQFLDOLGDGHV� LQIDQWLV� REVHUYDGDV
DWUDYpV�GH�DWLYLGDGHV�PHGLDGDV��DWHQGLPHQWR�SVLFRWHUiSLFR�H�SVLFRSHGDJyJLFR�
/RQGULQD��&3*�8(/����3HVTXLVD�FRQFOXtGD�HP������
025(77,��/���+��7��0$57,16��-��%��HW�DO��3UREOHPDV�GH�DSUHQGL]DJHP��4XHP
WUDWDU��D�FULDQoD��RV�SDLV�RX�D�IDPtOLD"��7HPD�/LYUH��,9�6LPSyVLR�,QWHUQR�GH
3VLFRORJLD�*HUDO�H�$QiOLVH�GR�&RPSRUWDPHQWR�H�,�6LPSyVLR�GH�3VLFRORJLD���/RQ�
GULQD���8(/�����D������������
025(77,��/��+��7���3217$5$��3����%/$$8:��&��4XHL[DV�IDPLOLDUHV�H�GHVHMR
GH��DXWRFRQKHFLPHQWR���7HPD�/LYUH��3UHVLGHQWH�3UXGHQWH��,9�(1$3,�812(67(�
�����D������������
025(77,��/�+�7���)$5,$��(��6����6+,520$��3��&RQWULEXLomR�GD�SVLFDQiOLVH�j
LQYHVWLJDomR�GD�GLQkPLFD�IDPLOLDU��UHFXUVRV�GR�DPELHQWH��GHVHPSHQKR�HVFR�
ODU�H�GHVHQYROYLPHQWR�LQIDQWLO��/RQGULQD��3{VWHU�����6LPSyVLR�GH�(VWXGDQWHV�GR
&(68/21�������
025(77,��/��+��7���)$5,$��(��6��HW�DO� 8WLOL]DomR�FOtQLFD�GR�3URFHGLPHQWR�GH
'HVHQKRV�±�(VWyULDV�H�'HVHQKRV�GH�)DPtOLDV�FRP�(VWyULDV�QD�FRPSUHHQVmR�GRV
WUDQVWRUQRV�GH�FRQGXWD��3{VWHU��,,�&RQJUHVVR�1DFLRQDO�GD�6RFLHGDGH�%UDVLOHLUD�GH
5RUVFKDFK�H�RXWURV�0pWRGRV�3URMHWLYRV��3RUWR�$OHJUH��56�����D�����������
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025(77,��/��+��7���$'$08=��5��&���$%5(8��5��(���2�SDSHO�GD�IDPtOLD��;
&ULDQoDV�FRP�WUDQVWRUQRV�GH�FRQGXWD��DWUDYpV�GD�OHLWXUD�GR�SURFHGLPHQWR�GH
GHVHQKRV� � � HVWyULDV� H� GHVHQKRV� GH� IDPtOLDV� FRP� HVWyULDV�� %HOR�+RUL]RQWH
�0*��7HPD�/LYUH��9�(QFRQWUR�0LQHLUR�GH�$YDOLDomR�3VLFROyJLFD�����D�����������
025(77,��/��+��7���02/(7$��'���0(1'(6��$���/��'LQkPLFD�IDPLOLDU�[�,P�
SOLFDo}HV�QR�GHVHQYROYLPHQWR�LQIDQWLO��7HPD�/LYUH�����6LPSyVLR�GH�(VWXGDQWHV
GR�&(68/21��/RQGULQD�����D������������
025(77,��/��+��7���%$/7$=$5��-��$���%$/7+$=$5��0��&��HW�DO���$QiOLVH�GD
GLQkPLFD�IDPLOLDU�H�VXDV�LPSOLFDomR�QR�GHVHQYROYLPHQWR��7HPD�/LYUH���$QDLV
GR����6LPSyVLR�GH�(VWXGDQWHV�GR�&(68/21��/RQGULQD���RXWXEUR�GH������
025(77,��/��+��7���%$/7$=$5��-��$���%$/7+$=$5��0��&��HW�DO��$QiOLVH�GD
GLQkPLFD�H�HVWUXWXUD�IDPLOLDU�H�VXD�LPSOLFDomR�QR�GHVHQYROYLPHQWR�LQIDQWLO�
GDGRV�GLDJQyVWLFRV��7HPD�/LYUH��$QDLV�GR�9,�(1$3,�812(67(�������
025(77,��/��+��7���%$/7$=$5��-��$���%$/7+$=$5��0��&���6$.$6+,7$�
$���'(�(63Ë1'2/$��$��HW�DO��7KH�IDPLO\�G\QDPLFV�DQG�LWV�LQIOXHQFH�RQ�WKH
FKLOG¶V�GHYHORSPHQW�� 3{VWHU��;9,,� ,QWHUQDWLRQDO�&RQJUHVV� RI�5RUVFKDFK� DQG
3URMHFWLYH�0HWKRGV��$QDLV��S������5RPD��,WiOLD�������
025(77,��/��+��7���%$/7$=$5��-��$���%$/7+$=$5��0��&���HW�DO��&RQWH[WR
IDPLOLDU��GHVHQYROYLPHQWR�LQIDQWLO�H�VD~GH�PHQWDO��3{VWHU��9,,�&RQJUHVVR�%UD�
VLOHLUR�GH�6D~GH�&ROHWLYD��5HVXPRV��S������%UDVtOLD�����������
26Ï5,2��/��&��)DPtOLD�KRMH��3RUWR�$OHJUH��$UWHV�0pGLFDV�������
287(,5$/��-���&(5(=(5��&��2�PDO�HVWDU�QD�HVFROD��5LR�GH�-DQHLUR��/LYUDULD�H
(GLWRUD�5(9,17(5�/WGD��������
3,&+21�5,9,e5(��(��7HRULD�GR�YtQFXOR��6mR�3DXOR��/LYUDULD�0DUWLQV�)RQWHV
/WGD��������
3,1&86��/��'$5(�&��3VLFRGLQkPLFD�GD�IDPtOLD��3RUWR�$OHJUH��$UWHV�0pGLFDV�������
5,&+7(5��+��(��$�)DPtOLD�FRPR�SDFLHQWH��6mR�3DXOR��/LYUDULD�0DUWLQV�)RQWHV
(GLWRUD�/WGD��������
62,)(5��5��3VLFRGLQDPLVPRV�GD�FULDQoD�FRP�D�IDPtOLD��3HWUySROLV��9R]HV�������
BBBBBBBBB��3VLTXLDWULD�LQIDQWLO�RSHUDWLYD��3RUWR�$OHJUH��$UWHV�0pGLFDV�������
63,7=��5��2�SULPHLUR�DQR�GH�YLGD��6mR�3DXOR��0DUWLQV�)RQWHV�������
7(/(6��0��/��6��8PD�,QWURGXomR�j�3VLFRORJLD�GD�(GXFDomR��3HWUySROLV��9R]HV�������
75,1&$��:��,QYHVWLJDomR�FOtQLFD�GD�SHUVRQDOLGDGH��R�GHVHQKR�FRPR�HVWtPXOR
GH DSHUFHSomR�WHPiWLFD��6mR�3DXOR��(38�������
BBBBBBBBBB��(VWXGR�KLVWyULFR�VREUH�GHVHQKRV�GH�IDPtOLDV��5HYLVWD�%UDVLOHLUD�GH
3HVTXLVD�HP�3VLFRORJLD����������������
9(5*$5$��$��-��6��$�*UDQGH�IDPtOLD��2�GHVHQYROYLPHQWR�GD�DIHWLYLGDGH��5HYLV�
WD�9,5�$�6(5��Q�����S����H����������
:,11,&277��'��2�EULQFDU�H�D�UHDOLGDGH��5LR�GH�-DQHLUR��,PDJR�������
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BBBBBBBBBBBB��2�DPELHQWH�H�RV�SURFHVVRV�GH�PDWXUDomR��3RUWR�$OHJUH��$UWHV
0pGLFDV�������
BBBBBBBBBBBB��7XGR�FRPHoD�HP�FDVD��6mR�3DXOR��0DUWLQV�)RQWHV�������
BBBBBBBBBBBB��+ROGLQJ�H�LQWHUSUHWDomR��6mR�3DXOR��0DUWLQV�)RQWHV�������
BBBBBBBBBBBB��$�IDPtOLD�H�R�GHVHQYROYLPHQWR�LQGLYLGXDO��6mR�3DXOR��0DUWLQV
)RQWHV�������
=,00(50$1��'��(��)XQGDPHQWRV�SVLFDQDOtWLFRV��3RUWR�$OHJUH��$UWHV�0pGL�
FDV�������
=251,1*��6��$��'D�FULDQoD�VLQWRPD��GRV�SDLV��DR�VLQWRPD�GD�FULDQoD��36,&2�
/2*,$ &/Ë1,&$��9RO������Q�����������5LR�GH�-DQHLUR��3RQWLItFLD�8QLYHUVLGDGH
&DWyOLFD�GR�5LR�GH�-DQHLUR��&HQWUR�GH�7HRORJLD�H�&LrQFLDV�+XPDQDV��'HSDUWD�
PHQWR�GH�3VLFRORJLD�

%,%/,2*5$),$��$',&,21$/��&2168/7$'$

$%(5$6785<��$��$ERUGDJHQV�j�SVLFDQiOLVH�GH�FULDQoDV��3RUWR�$OHJUH��(GLWR�
UD�$UWHV�0pGLFDV�������
$%(5$6785<��$���.12%(/��0��$GROHVFrQFLD�QRUPDO��HQIRTXH�SVLFDQDOtWL�
FR��3RUWR�$OHJUH��$UWHV�0pGLFDV�������
$1'2/),��0��HW�DO��3RU�WUiV�GD�PiVFDUD�IDPLOLDU��3RUWR�$OHJUH��$UWHV�0pGL�
FDV�������
%(5(167(,1��$��)DPtOLD�H�GRHQoD�PHQWDO��6mR�3DXOR��(VFXWD�������
&2//��&����3$/$&,26�-���0$5&+(6,��$���'HVHQYROYLPHQWR�SVLFROyJLFR�H�HGX�
FDomR� 3VLFRORJLD�(YROXWLYD��3RUWR�$OHJUH��$UWHV�0pGLFDV�������
'2/72��)�2�&DVR�'RPLQLTXH��5HODWR�GR�WUDWDPHQWR�DQDOtWLFR�GH�XP�DGROHV�
FHQWH��5LR�GH�-DQHLUR��=DKDU�(GLWRUHV�6�$��������
BBBBBBB��6HPLQiULR�GH�SVLFDQiOLVH�GH�FULDQoDV��5LR�GH�-DQHLUR��=DKDU�(GLWRUHV
6�$��������
'21=(/27��-��$�SROtFLD�GDV�IDPtOLDV�5LR�GH�-DQHLUR��(GLo}HV�*UDDO�������
(,*8(5��$���2�SDUHQWHVFR�IDQWDVPiWLFR��6mR�3DXOR��&DVD�GR�3VLFyORJR�������
BBBBBBBBB��8P�GLYm�SDUD�D�IDPtOLD�±�'R�PRGHOR�JUXSDO�j�WHUDSLD�IDPLOLDU
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