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2�SUHVHQWH�DUWLJR�p�UHVXOWDGR�GH�DWLYLGDGHV�GDV�DXODV�UHDOL]DGDV�MXQWR�DR
WHUFHLUR�DQR�GH�3HGDJRJLD�GR�&HQWUR�8QLYHUVLWiULR�)LODGpOILD��QD�GLVFLSOLQD�GH
0HWRGRORJLD�GR�(QVLQR�GH�+LVWyULD�H�*HRJUDILD��3UHWHQGH�VH�DTXL� UHODWDU��GH
IRUPD� VXFLQWD�� RV� GHEDWHV� UHDOL]DGRV� HP� VDOD� GH� DXOD� HP� WRUQR�GH� WHPiWLFDV
HVSHFtILFDV�GD�GLVFLSOLQD�GH�+LVWyULD��(P�XP�VHJXQGR�PRPHQWR��IRL�UHDOL]DGR�XP
GHEDWH�VREUH�D�LPSRUWkQFLD�H�D�QHFHVVLGDGH�GH�XWLOL]DomR�GH�QRYRV�UHFXUVRV�HP
VDOD�GH�DXOD��(P�PHLR�jV�GLVFXVV}HV�WHyULFDV��RV�DOXQRV�IL]HUDP�SURSRVWDV�VREUH
FRPR�DSOLFDU�WDO�WHRULD�HP�VDOD�GH�DXOD��DV�TXDLV�HVWDUmR�SUHVHQWHV�QD�SDUWH�ILQDO
GHVWH�DUWLJR�

3$/$95$6�&+$9(��0HWRGRORJLD��+LVWyULD��7HRULD� H�3UiWLFD�

$%675$&7

7KH�SUHVHQW�DUWLFOH�LV�WKH�UHVXOW�RI�FODVVHV�WDXJKW�WR�WKH�WKLUG�\HDU�RI�WKH
XQGHUJUDGXDWH�SURJUDP�RQ�3HGDJRJ\�DW�&HQWUR�8QLYHUVLWiULR�)LODGpOILD��LQ�WKH
VXEMHFW�0HWKRGRORJ\�RI�WKH�7HDFKLQJ�RI�+LVWRU\�DQG�*HRJUDSK\��:H�LQWHQG�WR
UHSRUW�EULHIO\�WKH�GHEDWHV�FDUULHG�RXW�GXULQJ�WKH�FODVVHV�DERXW�VSHFLILF�WKHPHV�RI
+LVWRU\��7KHQ��D�GHEDWH�RQ�WKH�LPSRUWDQFH�DQG�QHHG�IRU�WKH�XVH�RI�QHZ�UHVRXUFHV
LQ�WKH�FODVVURRP�ZDV�FDUULHG�RXW��'XULQJ�WKH�WKHRUHWLFDO�GLVFXVVLRQV��WKH�VWXGHQWV
PDGH�VXJJHVWLRQV�RQ�KRZ�WR�DSSO\�WKHRULHV�LQ�HYHU\GD\�FODVVHV��DQG�WKH\�DUH
LQFOXGHG�LQ�WKH�ILQDO�SDUW�RI�WKLV�DUWLFOH�

��'RFHQWH�GD�8QL)LO�
0HVWUH�HP�+LVWyULD�SHOD�8QLYHUVLGDGH�)HGHUDO�GR�3DUDQi���8)35��$OXQR�GR�&XUVR�GH�'RXWRUDGR
HP�+LVWyULD�SHOD�PHVPD�LQVWLWXLomR��3URIHVVRU�GH�+LVWyULD�(FRQ{PLFD�*HUDO�H�GH�)RUPDomR�(FRQ{�
PLFD�%UDVLOHLUD��H�&RRUGHQDGRU�GH�3HVTXLVDV�$FDGrPLFDV��GD�)DFXOGDGH�GR�1RUWH�3LRQHLUR��GH�6DQWR
$QW{QLR� GD� 3ODWLQD� �� 35��$XWRU� GR� OLYUR� ³2OKDUHV� VREUH� D�&RO{QLD��9LHLUD� H� RV� LQGLRV´�
SXEOLFDGR�SHOD�HGLWRUD�GD�8QLYHUVLGDGH�(VWDGXDO�GH�/RQGULQD���8(/�
(�PDLO��OHDQPDJD#ERO�FRP�EU
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.(<�:25'6��0HWKRGRORJ\��+LVWRU\��7KHRU\�DQG�3UDFWLFH�

2�LQtFLR�GR�VpFXOR�;;�IRL�SDOFR�GH�XPD�LPSRUWDQWH�PXGDQoD�GH�SDUDGLJPDV
QDV�FLrQFLDV�KXPDQDV��DIHWDQGR�GLUHWDPHQWH�R�HVWXGR�GH�+LVWyULD�QR�PXQGR�RFL�
GHQWDO��3DVVRX�VH�D�TXHVWLRQDU�R�FRQWUROH�GD�+LVWyULD�VREUH�RV�KRPHQV�H�D�SHUV�
SHFWLYD� WHOHROyJLFD�GHFRUUHQWH��GH�TXH�KDYLD�XP�~QLFR�VHQWLGR�SRVVtYHO�D�VHU
WUDoDGR�SHORV�KRPHQV��5(,6���������7DO�SHUVSHFWLYD�SDUWLD�GR�SULQFtSLR�GH�TXH�D
KXPDQLGDGH�QmR�HUD�OLYUH�SDUD�SURGX]LU�HYHQWRV��SRLV�HVWHV�VHULDP�SUp�GHWHUPL�
QDGRV��H�XPD�GDV�IXQo}HV�GR�FLHQWLVWD�VRFLDO��DVVLP�FRPR�GR�KLVWRULDGRU��HUD
LGHQWLILFDU�R�PRGR�FRPR�D�VRFLHGDGH�HVWDYD�RUJDQL]DGD�H�TXDO�VHULD�D�PHOKRU
IRUPD�GH�XWLOL]i�OD��%$662��������

$�SDUWLU�GD�GpFDGD�GH����GR�VpFXOR�;;��TXH�PDUFRX�R�LQtFLR�GD�SURGXomR
KLVWRULRJUiILFD�GD�(VFROD�GRV�$QQDOHV��XPD�QRYD�SHUVSHFWLYD�IRL�LQFRUSRUDGD��R
KRPHP�H�DV�VRFLHGDGHV�KXPDQDV�QR�WHPSR�VmR�LGHQWLILFDGRV�FRPR�VHQGR�R�RE�
MHWR�GR�KLVWRULDGRU��SRVVLELOLWDQGR�D�PXOWLSOLFDomR�GRV�DWRUHV�KLVWyULFRV�H��DR�PHV�
PR�WHPSR��DV�YDULDQWHV�WHPiWLFDV�H�R�XVR�GH�IRQWHV��R�TXH�H[LJH�DPSOLDomR�GDV
UHIOH[}HV�WHyULFDV�H�PHWRGROyJLFDV��5(,6���������$�SUySULD�QRomR�GH�YHUGDGH
KLVWyULFD�p�TXHVWLRQDGD��SRLV��DR�FRQVLGHUDU�VH�D�+LVWyULD�FRPR�XP�SURGXWR�VRFLDO
PDUFDGR�SHOR�OXJDU�GH�VXD�SURGXomR��PRGLILFDGR�j�PHGLGD�HP�TXH�D�VRFLHGDGH
VH�WUDQVIRUPD��WRUQD�VH�QHFHVViULR�UHVFUHYr�OD�FRQVWDQWHPHQWH��j�OX]�GDV�SHUV�
SHFWLYDV�H�QHFHVVLGDGHV�GH�FDGD�pSRFD��*8$5,1(//2��������

2V�3DUkPHWURV�&XUULFXODUHV�1DFLRQDLV�DWXDLV��FXMD�SUHPLVVD�p� VHUYLU�GH
HOHPHQWR�QRUWHDGRU�SDUD�R�HQVLQR�IXQGDPHQWDO��EDVHLDP�VH�QHVVD�SHUVSHFWLYD
KLVWyULFD��j�PHGLGD�HP�TXH�HQWHQGHP�R�DOXQR�FRPR�SURGXWRU�GR�FRQKHFLPHQWR�
VHQGR�QHFHVViULR�OHYDU�HP�FRQVLGHUDomR�VXDV�KDELOLGDGHV�H�D�UHDOLGDGH�HP�TXH
HVWi�LQVHULGR��2�DOXQR�p�FRQVLGHUDGR�DJHQWH�GD�+LVWyULD��TXH�SDUWLFLSD�GD�UHDOLGD�
GH�H�FRQWULEXL�SDUD�D�SURGXomR�GR�FRQKHFLPHQWR��0,&(/,��������

&RP�D�DPSOLDomR�GRV�VXMHLWRV��WRUQD�VH�QHFHVViULR�DPSOLDU�DV�IRQWHV�KLVWyULFDV
D�VHUHP�WUDEDOKDGDV��DVVLP�FRPR�D�GLYHUVLGDGH�GH�WHPSRUDOLGDGH��WHQGR�HP�YLVWD�D
H[LVWrQFLD�GH�SRVVLELOLGDGHV�KLVWyULFDV��&RQVLGHUDU�VH�i�WDPEpP�RV�DVSHFWRV�VRFLDLV�
SROtWLFRV��FXOWXUDLV�H�HFRQ{PLFRV��GH�PRGR�TXH�VH�SRVVLELOLWH�D�LGHQWLILFDomR�GD�GLYHU�
VLGDGH�VRFLDO��FXOWXUDO��HVSDFLDO�H�KLVWyULFD��DPSOLDQGR�D�QRomR�GH�DOWHULGDGH�

6HJXQGR�RV�3DUkPHWURV�&XUULFXODUHV�1DFLRQDLV��R�HQVLQR�GH�+LVWyULD�GHYH
SDUWLU�GH�WUrV�FRQFHLWRV�EiVLFRV��IDWR�KLVWyULFR��VXMHLWR�KLVWyULFR�H�WHPSR�KLVWyULFR
�3&1���������$�SDUWLU�GH�WDLV�SHUVSHFWLYDV��RV�DOXQRV�GR�WHUFHLUR�DQR�GH�3HGDJR�
JLD�GR�&HQWUR�8QLYHUVLWiULR�)LODGpOILD��RULHQWDGRV�SHOR�SURIHVVRU�GD�GLVFLSOLQD�GH
0HWRGRORJLD�GR�(QVLQR�GH�+LVWyULD�H�*HRJUDILD��UHDOL]DUDP��GXUDQWH�R�SULPHLUR
VHPHVWUH� GR� DQR� OHWLYR�GH� ������ XPD� VpULH� GH� GHEDWHV� DFHUFD� GDV� SULQFLSDLV
WHPiWLFDV�DERUGDGDV��RIHUHFHQGR�SRVVLELOLGDGHV�GH�DSOLFDomR�GRV�FRQFHLWRV�WUD�
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EDOKDGRV�QR�(QVLQR�)XQGDPHQWDO��(VWH�DUWLJR�WHP�SRU�REMHWLYR�DSUHVHQWDU�WDLV
GHEDWHV��SRLV�HQWHQGH�DV�FRQWULEXLo}HV�PHWRGROyJLFDV�RIHUHFLGDV�SHORV�DOXQRV
FRPR�XPD�IRUPD�GH�GHPRFUDWL]DomR�GR�VDEHU�XQLYHUVLWiULR�

6HJXQGR�R�UHODWyULR�SDUD�D�81(6&2�GD�&RPLVVmR�,QWHUQDFLRQDO�GD�(GXFD�
omR�SDUD�R�6pFXOR�;;,��UHDOL]DGR�HP�������p�QHFHVViULR�TXH�R�FRQKHFLPHQWR�KLVWR�
ULFDPHQWH�SURGX]LGR��WUDEDOKDGR�H�UH�HODERUDGR�SHOR�HQVLQR�VXSHULRU�FRQWULEXD�SDUD
R�GHVHQYROYLPHQWR�KXPDQR�H�SDUD�D�UHQRYDomR�GH�XPD�YLYrQFLD�FRQFUHWD�GD�GH�
PRFUDFLD��QHFHVVLWDQGR�VH�GD�DSUR[LPDomR�HIHWLYD�HQWUH�R�VDEHU�DFDGrPLFR�H�D
FRPXQLGDGH��(VWH�WH[WR�YLVD�FRQWULEXLU�FRP�WDLV�SURSRVLo}HV��H�HVWi�GLYLGLGR�HP
WUrV�SDUWHV��D�SULPHLUD�DSUHVHQWDUi�UHIOH[}HV�WHyULFDV�LPSRUWDQWHV�SDUD�R�GHEDWH
KLVWyULFR�DWXDO��WDLV�FRPR��WHPSR��KHUyL��PHPyULD�H�SDWULP{QLR�KLVWyULFR��$�VHJXQGD
WUDWDUi�GH�DOJXPDV�SRVVLELOLGDGHV�GH�XVR�GH�IRQWHV�SDUD�R�HQVLQR�GH�+LVWyULD��3RU
ILP��VHUmR�DSUHVHQWDGDV�DOJXPDV�VXJHVW}HV�SDUD�R�WUDEDOKR�HP�VDOD�GH�DXOD�

5HIOH[}HV� WHyULFDV

$�QRomR�GH�WHPSR�KLVWyULFR� �p��VHJXQGR�RV�3&1V��XP�GRV�SULQFLSDLV�WHPDV
D�VHUHP�DERUGDGRV�QR�(QVLQR�)XQGDPHQWDO��GHYHQGR�XOWUDSDVVDU�D�SHUVSHFWLYD
OLQHDU�H�WHOHROyJLFD�TXH�D�DFRPSDQKD��SULQFLSDOPHQWH�SRU�FDXVD�GD�H[LVWrQFLD�GH
GLYHUVRV�VXMHLWRV�KLVWyULFRV��R�TXH�LPSOLFD�HP�GLYHUVDV�WHPSRUDOLGDGHV�H�IRQWHV
KLVWyULFDV��

2�WHPSR�KLVWyULFR�SUHVVXS}H�DLQGD�D�H[LVWrQFLD�GH�SHUPDQrQFLDV�H�UXSWX�
UDV��H�D�WRWDOLGDGH�KLVWyULFD�GHYH�OHYDU�HP�FRQVLGHUDomR�VHXV�GLYHUVRV�ULWPRV�H
QtYHLV��6HJXQGR�(O]D�1DGDL�H�&LUFH�%LWWHQFRXUW��SDUD�D�FRPSUHHQVmR�GR�WHPSR
KLVWyULFR�p�QHFHVViULD�XPD�VpULH�GH�KDELOLGDGHV�TXH�GHYHP�VHU�GHVHQYROYLGDV�HP
VDOD�GH�DXOD��WHU�QRomR�GD�PHGLGD�GR�WHPSR�H�GRV�VLJQRV��UHSUHVHQWDGRV�SHOR
VDEHU�HUXGLWR��FRPR�DQRV��GHFrQLRV�H�VpFXORV��DVVRFLDU�WHPSR�H�HVSDoR��R�TXDQ�
GR�FRP�R�RQGH��LGHQWLILFDU�SHUPDQrQFLDV�H�UXSWXUDV��GLIHUHQoDV�H�VHPHOKDQoDV�
DWHQWDU�VH�jV�UHODo}HV�VRFLDLV��R�TXH�SRGH�VHU�IHLWR�D�SDUWLU�GH�DQiOLVHV�WHPiWLFDV�
$V�DXWRUDV�VXJHUHP�D�XWLOL]DomR�GD�LGpLD�GH�WUDEDOKR��H�D�DSUHVHQWDomR�GH�VXDV
GLYHUVDV�IRUPDV�QRV�YDULDGRV�SHUtRGRV�KLVWyULFRV��$OpP�GLVVR��p�SRVVtYHO�LGHQWLIL�
FDU�DOJXPDV�SHUPDQrQFLDV��FRPR�R�SUHFRQFHLWR��FRP�DOJXPDV�DWLYLGDGHV�H�D
GLVWLQomR�HQWUH�R�WUDEDOKR�GR�FDPSR�H�R�GD�FLGDGH�

��*RVWDULD�DTXL�GH�DJUDGHFHU�D�WRGRV�RV�DOXQRV�GD�GLVFLSOLQD�GH�0HWRGRORJLD�GR�(QVLQR�GH�+LVWyULD
H�*HRJUDILD�SHOD�RSRUWXQLGDGH�GH�GHEDWHU�H�UHIOHWLU�VREUH�DV�TXHVW}HV�DTXL�DQDOLVDGDV��7HPD�WUDED�
OKDGR�SHODV�DOXQDV�$QHOLVH�GH�0DUFKL�$]HYHGR��&DVVDQGUD�/HPHV��&\QWKLD�&ULVWLQD�&RUGHLUR
0LUDQGD��'HQLVH�&DLUHV�$PRHVH��)OiYLD�&LQWUD�&UXVLRO��-RDQD�'¶$UF�9LHLUD�4XLQD��3DXOD�&ULVWLQD
%XHQR�6DOYDGRU�H�6DQGUD�+HOHQD�7RODUGR�)UDQFLVFR�
��$�SDUWLU�GR�WH[WR�GH�(O]D�1DGDL�H�&LUFH�%LWWHQFRXUW��1$'$,�H�%,77(1&2857��������
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$�PXOWLSOLFDomR�GR�WHPSR�KLVWyULFR�SRVVLELOLWD�WDPEpP�D�PXOWLSOLFDomR�GRV�VXMHL�
WRV��R�TXH�OHYD�DR�TXHVWLRQDPHQWR�GD�ILJXUD�GR�KHUyL�� �6HJXQGR�3DXOR�0LFHOOL��HVWHV
SHUVRQDJHQV�JHUDOPHQWH�VmR� LGHQWLILFDGRV�FRPR�DTXHOHV�TXH�VH�GHVWDFDP�H�TXH
FRQGX]HP�R�GHVWLQR�FROHWLYR��TXDVH�VHPSUH�FRQVWUXtGRV�SHORV�SRGHUHV�FRQVWLWXtGRV�
FRP�ILQDOLGDGH�PRUDO�H�REMHWLYDQGR�D�FRQGXomR�GH�FDSDFLGDGHV�H�FRQGXWDV��

(P�JHUDO��R�KHUyL�KLVWyULFR�VLPEROL]D�D�QDomR��R�WRGR�VRFLDO��H�EXVFD�D�FRQV�
WUXomR�GH�XPD�LGHQWLGDGH�D�SDUWLU�GD�GLYHUVLGDGH�TXH�FRPS}H�D�QDomR��8P�KHUyL
SRGH�DLQGD�UHSUHVHQWDU�XP�JUXSR��H�PHVPR�VHU�VXEVWLWXtGR�SRU�RXWUR��FRPR�D
3ULQFHVD�,VDEHO��LGHRORJLFDPHQWH�LPSRVWD�FRPR�KHURtQD�GR�PRYLPHQWR�QHJUR�QR
%UDVLO��TXH�IRL�VXEVWLWXtGD�SRU�=XPEL�GRV�3DOPDUHV��SRLV�D�FRPXQLGDGH�QHJUD�QmR
VH�LGHQWLILFDYD�FRP�D�SULPHLUD��H�D�LGHQWLILFDomR�p�XP�GRV�SUHVVXSRVWRV�SDUD�D
H[LVWrQFLD�GR�KHUyL�

&RPR�D�VRFLHGDGH�p�FRPSRVWD�SRU�GLYHUVRV�JUXSRV�VRFLDLV��H[LVWH�WDPEpP
XPD�GLYHUVLGDGH�GH�KHUyLV��TXH�LQGHSHQGHP�GD�HOHLomR�RILFLDO��FRPR�QR�FDVR�GH
9LUJXOLQR�)HUUHLUD��R�/DPSLmR��H�$QWRQLR�&RQVHOKHLUR��TXH�RILFLDOPHQWH�HUDP
FRQVLGHUDGRV�LQLPLJRV�GD�QDomR��PDV�IRUDP�WRUQDGRV�KHUyLV�SDUD�JUDQGH�SDUWH
GD�SRSXODomR�GH�VXD�pSRFD�

$�DQiOLVH�GH�XP�KHUyL�H[LJH�TXH�LGHQWLILTXHPRV�TXHP�R�HOHJHX�FRPR�WDO�
TXHP�HOH�UHSUHVHQWD��SRU�TXH�PHUHFHX�R�WtWXOR��VH�WRGRV�R�HQWHQGHP�GD�PHVPD
IRUPD�H�TXDLV�DV�FRQGLo}HV�GH�FULDomR�H�UHFULDomR��RX�VHMD��VH�DV�UHSUHVHQWDo}HV
H�LQWHUHVVHV�HP�WRUQR�GHOH�FRQWLQXDP�RV�PHVPRV�RX�VmR�DOWHUDGRV�FRP�R�WHPSR�
$OpP�GLVVR��p�QHFHVViULR�GHYROYr�OR�DR�VHX�OXJDU�H�UHODWLYL]DU�VHX�SDSHO�HQTXDQWR
KHUyL��FRP�D�LGHQWLILFDomR�GH�VHXV�REMHWLYRV��GHVHMRV��YDORUHV�H�FUHQoDV�

2XWUDV�GXDV�LPSRUWDQWHV�WHPiWLFDV�DERUGDGDV�IRUDP�D�UHODomR�HQWUH�PH�
PyULD�H�KLVWyULD� �H�D�LGpLD�GH�SDWULP{QLR�KLVWyULFR�� �SRLV�DPEDV�HVWmR�LQWLPDPHQ�
WH�YLQFXODGDV��(VVD�LGpLD�SDUWH�GR�SULQFtSLR�TXH�R�SDWULP{QLR�H�D�PHPyULD�QmR�VmR
KRPRJrQHRV��PDV�FRQILJXUDP�VH��FRPR�PDQLIHVWDo}HV�GRV�FRQIOLWRV�H�FRQWUDGL�
o}HV�SUHVHQWHV�QD�VRFLHGDGH��HP�XP�SURFHVVR�RQGH�RV�JUXSRV�GRPLQDQWHV�WHQ�
WDP�VLOHQFLDU�D�PHPyULD��H�DVVLP�R�SDWULP{QLR��GRV�GHPDLV�JUXSRV��EXVFDQGR�D
FRQVWLWXLomR�GH�XPD�PHPyULD�~QLFD��R�TXH�OHYDULD�DR�DQLTXLODPHQWR�GDV�GHPDLV
�6,/9$��������S�����

��7HPD�WUDEDOKDGR�SHODV�DOXQDV�$GULDQD�/XFLDQR�*RPHV��$OHVVDQGUD�1XQHV�%D]ROL��$QD�0DULD
5LEHLUR�=DJR��$QD�3DXOD�GH�$UUXGD�/DMDULP��'DQLHOH�0XUDVDNL�H�/XFLOHQH�/DQKROD�5LEHLUR�
��$�SDUWLU�GR�WH[WR�GH�3DXOR�0LFHOL��0,&(/,��������
��7HPD�WUDEDOKDGR�SHODV�DOXQDV�$QDJLOGD�=DQHOOD��$QGUpD�0DULD�GD�6LOYD�&DHWDQR��&OHLGHPDU�0DULD
GH�)DULDV�6HULJDWH��-XOLDQD�$SDUHFLGD�GH�6RX]D��0DULD�6{QLD�%DWLVWD�GH�3DLYD�H�=LOPD�GD�&RQFHLomR
6HEDVWLmR�
��7HPD�WUDEDOKDGR�SHODV�DOXQDV�$QGUpD�+DGGDG�%DUERVD��&pOLD�6RDUHV�'LDV��(QL]HOGD�GH�2OLYHLUD�
-XOLDQD�0DUWLQV�%RUJHV��0DULD�,]DEHO�5RGULJXHV�*RQoDOYHV��0DUL]D�&RUUHLD�GH�2OLYHLUD��5RVHODLQH
GRV�6DQWRV�0HQGHV�+RW]�H�7KHOPD�&ULVWLDQH�%HUVDQHWWL�1HJUR�
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6HJXQGR�0DUFRV�6LOYD��D�PHPyULD�p�IXQGDPHQWDO�SDUD�D�FRQVWUXomR�GH�LGHQ�
WLGDGHV�VRFLDLV��SRLV�FDGD�JUXSR��D�SDUWLU�GH�VXD�KLVWRULFLGDGH�H�WUDGLomR��FRQVWUyL
VXD�SUySULD�PHPyULD��HP�XP�SURFHVVR�GH�UHHODERUDomR�FRQWtQXD�TXH�SHUPLWH�D
WUDQVIRUPDomR�GR�FRQKHFLPHQWR�KLVWyULFR�TXH�VH�WHP�VREUH�VL��6,/9$��������S�
�����e�QHFHVViULR��HQWUHWDQWR��OHYDU�HP�FRQVLGHUDomR�R�IDWR�GH�TXH�XPD�SHVVRD�QmR
SHUWHQFH�D�XP�~QLFR�JUXSR��SRQGR�HP�HYLGrQFLD�D�PXOWLSOLFLGDGH�GH�WHQV}HV��GLVSX�
WDV�H� LGHQWLGDGHV��$�PHPyULD�YLQFXOD�VH�j�QRomR�GH� WHPSR�KLVWyULFR��SRLV� VXD
FRQVWLWXLomR�HYLGHQFLD�D�H[LVWrQFLD�GH�GLYHUVDV�H[SHULrQFLDV�FROHWLYDV��H��DVVLP��GH
WHPSRUDOLGDGHV�GLVWLQWDV��SRVVLELOLWDGDV�D�SDUWLU�GD�DPSOLDomR�GRV�VXMHLWRV�KLVWyULFRV�

'HYHPRV�FRQVLGHUDU�TXH�Ki�D�WHQWDWLYD�GH�PRQRSyOLR�GD�PHPyULD�SRU�SDUWH
GH� JUXSRV� GRPLQDQWHV� TXH� VH� DXWR� HOHJHP� UHSUHVHQWDQWHV� GD� YRQWDGH� JHUDO�
GHVFRQVLGHUDQGR�DV�PHPyULDV�TXH�VmR�FRQVWLWXtGDV�j�VXD�PDUJHP��8P�H[HPSOR
p�D�DEROLomR�GD�HVFUDYLGmR��SRLV��RILFLDOPHQWH��FRQVWUXLX�VH�GHWHUPLQDGD�PHPy�
ULD�HP�WRUQR�GD�DVVLQDWXUD�GD�/HL�ÈXUHD��TXH�GHVFRQVLGHUDYD�D�VLWXDomR�GR�H[�
HVFUDYR�H�VXD�OXWD�SHOD�OLEHUWDomR��$WXDOPHQWH��R�PRYLPHQWR�QHJUR�FRQVWUyL�VXD
SUySULD�PHPyULD��H�HQWHQGH�D�DEROLomR�FRPR�UHVXOWDGR�GD�OXWD�FXMR�PDUFR�QmR�IRL
D�DEROLomR�RILFLDO��PDV�D�FRQVWLWXLomR�GRV�TXLORPERV��

$�PHPyULD�GHYH��SRUWDQWR��VHU�HQWHQGLGD�QmR�FRPR�H[FOXVLYLGDGH�GH�XP�JUXSR�
PDV�D�SDUWLU�GH�VXD�DUWLFXODomR�FRP�DV�OXWDV�VRFLDLV�H�FRP�D�FRQVWUXomR�GH�LGHQWLGD�
GHV��(VWD�p�XPD�WHPiWLFD�GH�H[WUHPD�LPSRUWkQFLD�SDUD�RV�GLDV�DWXDLV��SRLV�D�QRomR�GH
FLGDGDQLD�DUWLFXOD�VH�FRP�R�UHVSHLWR�j�YDULHGDGH�GH�LGHQWLGDGHV�H�SRGHUHV��H��DVVLP�
GH�PHPyULDV��2�UHVSHLWR�j�PHPyULD��QR�HQWDQWR��SRGH�VLJQLILFDU�D�DFHLWDomR�GD�SUHV�
VmR�SROtWLFD�H[HUFLGD�SRU�DOJXQV�JUXSRV��FRPR��SRU�H[HPSOR��D�WHQWDWLYD�GR�0RYLPHQ�
WR�GRV�6HP�7HUUD�GH�PDQWHU�YLYR�R�PDVVDFUH�GH�DJULFXOWRUHV�RFRUULGR�QR�3DUi��FRPR
IRUPD�GH�SUHVHUYDU�D�LGHQWLGDGH�GR�JUXSR�H�D�FRQVWLWXLomR�GH�KHUyLV�SUySULRV��3RGH�
PRV�DILUPDU��VHJXLQGR�R�UDFLRFtQLR�GH�5LFDUGR�2ULi��TXH�R�UHVJDWH�GD�PHPyULD�VH
FRQILJXUD��QR�PXQGR�PRGHUQR��FRPR�XPD�IRUPD�GRV�PHPEURV�GRV�PRYLPHQWRV�VRFL�
DLV�UHLYLQGLFDUHP�VHX�GLUHLWR�j�FLGDGDQLD��FRPR�LQVWUXPHQWR�GH�OXWD�H�GH�DILUPDomR�GH
LGHQWLGDGHV��FRQGLomR�HVVHQFLDO�SDUD�D�FRQVWLWXLomR�GH�XPD�VRFLHGDGH�SOXUDO��

+i��QR�HQWDQWR��D�WHQWDWLYD�GH�FRQVWUXomR�GD�PHPyULD�~QLFD�H�GR�SDVVDGR
KRPRJrQHR��VHP�FRQIOLWRV�RX�FRQWUDGLo}HV��(VVD�SHUVSHFWLYD�KLVWyULFD�FRQILJX�
UD�VH�FRPR�XP�GRV�PDLV�IRUWHV�H�VXWLV�PHLRV�GH�GRPLQDomR�H�OHJLWLPDomR�GR
SRGHU��TXH�LPSRVVLELOLWD�D�FRQVWLWXLomR�GH�RXWUDV�PHPyULDV�H�OHYD�D�PDLRU�SDUWH
GD�SRSXODomR�D�DFUHGLWDU�TXH�QmR�WHP�PHPyULD��3DUD�5LFDUGR�2ULi��XP�KRPHP
VHP�PHPyULD�p�XP�KRPHP�VHP�UHIHUrQFLD�KLVWyULFD��VHP�LGHQWLGDGH��TXH�QmR�VH
UHFRQKHFH�FRPR�FLGDGmR�H�FRPR�VXMHLWR�KLVWyULFR���

��$�SDUWLU�GR�OLYUR�GH�0DUFRV�6LOYD �6,/9$��������
��$�SDUWLU�GRV�WH[WRV�GH�5LFDUGR�2ULi�H�1RUEHUWR�*XDULQHOOR��25,È����������*8$5,1(//2��������
���$�SDUWLU�GR�WH[WR�GH�5LFDUGR�2ULi��25,È��������
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(VVD�TXHVWmR�SRGH�VHU�LGHQWLILFDGD�QR�GHEDWH�VREUH�SDWULP{QLR�KLVWyULFR��TXH
GHYH�VHU�FRQVLGHUDGR�D�SDUWLU�GD�YDULHGDGH�GRV�FDPSRV�GH�PDQLIHVWDomR�TXH�YmR
DOpP�GD�DUTXLWHWXUD��FRPR�D�P~VLFD��DUWHV�SOiVWLFDV�H�REMHWRV�GR�FRWLGLDQR��H�SRVVL�
ELOLWDP�P~OWLSODV�IDODV�H�H[SHULrQFLDV��WHQGR�HP�YLVWD�D�GLYHUVLGDGH�GH�JUXSRV�TXH
YLYHQFLDP�R�SDWULP{QLR��SUHVVXSRQGR�FRQIOLWRV��SRWHQFLDOLGDGH�H�OLPLWHV���

$�SDUWLU�GHVVD�GHILQLomR��SRGHPRV�DILUPDU�TXH�R�SDWULP{QLR�QmR�SHUWHQFH�D
XP�JUXSR�H[FOXVLYR��PDV�DR�FRQMXQWR�GD�VRFLHGDGH��HPERUD�KDMD�D�WHQWDWLYD�GH
LPSRU�D�LGpLD�GH�TXH�SRVVXD�R�PHVPR�YDORU�SDUD�WRGRV�RV�JUXSRV��DSUHVHQWDQGR�
VH�FRPR�IRUPD�GH�PDQXWHQomR�GH�GHWHUPLQDGD�PHPyULD��6H�FRQVLGHUDUPRV�DV
QRo}HV�GH�LGHQWLGDGH�H�WUDGLomR��HQWUHWDQWR��HQWHQGHUHPRV�TXH�R�SDWULP{QLR�QmR
p�FRPXP�D�WRGRV��SRLV�QmR�SRVVXL�VLJQLILFDGR�~QLFR�

'HYH�VH�HYLWDU�TXH�D�SUHVHUYDomR�GR�SDWULP{QLR�SULYLOHJLH�GHWHUPLQDGR�S~EOL�
FR�HP�GHWULPHQWR�GH�RXWURV��R�TXH�OHYDULD�DR�SURFHVVR�GH�H[FOXVmR�JUXSDO��e�QH�
FHVViULR�TXH�XP�SDWULP{QLR�VHMD�DSURSULDGR��PDWHULDO�H�VLPEROLFDPHQWH��SHOR�PDLRU
Q~PHUR�SRVVtYHO�GH�JUXSRV��FDGD�TXDO�OHJDQGR�OKH�XVRV�H�VLJQLILFDGRV�GLVWLQWRV��GH
PRGR�TXH�HQWHQGDPRV�R�SDWULP{QLR�FRPR�UHVXOWDGR�GDV�UHODo}HV�VRFLDLV�

)RQWHV�+LVWyULFDV

&RPR�YLVWR�DFLPD��WHPiWLFDV�FRPR�WHPSR��KHUyL��PHPyULD�H�SDWULP{QLR
KLVWyULFR�OHYDP�j�DPSOLDomR�GRV�VXMHLWRV�KLVWyULFRV��H�H[LJHP�WDPEpP�D�DPSOLD�
omR�GDV�IRQWHV�KLVWyULFDV��WHQGR�HP�YLVWD�D�PXOWLSOLFDomR�GRV�PRGRV�GH�H[SUHV�
VmR��1RYDV�IRQWHV�EXVFDP�WDPEpP�SRU�UHIOH[}HV�PHWRGROyJLFDV�VREUH�D�IRUPD
PDLV�DGHTXDGD�GH�XWLOL]DomR��SRU�LVVR��SUHWHQGHPRV�DTXL�H[SOLFLWDU�DOJXPDV�GHODV
H�VHXV�PpWRGRV�SDUD�R�HQVLQR�GH�+LVWyULD��QRWDGDPHQWH��D� OLWHUDWXUD��DV�DUWHV
SOiVWLFDV��D�P~VLFD��R�FLQHPD��� �D�IRWRJUDILD�� �H�D�WHOHYLVmR���

2�PXQGR�PRGHUQR�REVHUYD�XPD�UHYROXomR�GRV�PHLRV�GH�FRPXQLFDomR�
SULQFLSDOPHQWH� SRU� FDXVD� GR� FKDPDGR�XQLYHUVR� YLUWXDO� RQGH�� HP�PLQXWRV�� p
SRVVtYHO�VH�DGTXLULU�TXDOTXHU�WLSR�GH�LQIRUPDomR��HP�TXDOTXHU�OXJDU�GR�PXQGR�
(VVD�UHYROXomR�QmR�QHJD�DV�GHPDLV�IRUPDV�GH�PDQLIHVWDo}HV��PDV�DV�FRPSOHPHQWD

���$�SDUWLU�GR�OLYUR�GH�0DUFRV�6LOYD��6,/9$��������
���7HPDV� WUDEDOKDGRV�SHORV�DOXQRV�-RVp�&DUORV�GH�6RX]D��%HDWUL]�3HUHLUD�GH�)UHLWDV�&DUYDOKR�
&ULVWLDQH�%DVWRV�$OYHV��(GLOHQH�$SDUHFLGD�6DQWDWWR�)UDVVRQ��5HQDWD�&ULVWLQD�7XUULVVL�&RVFUDWR�
5HMDQH�%DVWRV�$OYHV��5RVLQpLD�)HUUHLUD�)XMLWD�H�7KDLV�5RGULJXHV�*RQ]DJD�
���7HPD� WUDEDOKDGR�SHORV� DOXQRV�*HUDOGR�5LFDUGR�0LUDQGD��%HDWUL]� GRV�6DQWRV�3HUHLUD��&pOLD
$SDUHFLGD�GD�6LOYD��&OHXVD�&DPDUJR�GH�2OLYHLUD�6RX]D��)HUDQGD�)HUQDQGHV�H�-RVLDQH�-~QLD�)DFXQGR
GH�$OPHLGD�
���7HPD�WUDEDOKDGR�SHODV�DOXQDV�(ONH�0HOR�6DWKOHU�0DQVXU��-RVPDUL�$SDUHFLGD�3DX]HU�0LJOLRULQL�
.HOOL�&ULVWLQD�:RVLDFN��0LFKHOOH�)HUUHLUD�$OYHV�0XQKR]��6LPRQH�&OiXGLD�GH�/LPD�H�7DtV�/XFLDQD
)UHLWDV�3DUSLQHOOL�
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H�WUD]�QRYDV�SRVVLELOLGDGHV��DV�TXDLV�QmR�SRGHP�VHU�LJQRUDGDV�SHOR�SURIHVVRU�GH
+LVWyULD��TXH�GHYH�VLWXDU�VH�QHVVH�XQLYHUVR���

2�SURFHVVR�GH�PXQGLDOL]DomR�GR�FRQKHFLPHQWR�p�DFRPSDQKDGR�GH�XPD�GLPL�
QXLomR�JUDGDWLYD�GR�DQDOIDEHWLVPR��R�TXH�QmR�VLJQLILFD�TXH�RV�QRYRV�OHLWRUHV�SRVVXDP
SHUVSHFWLYDV�FUtWLFDV�HP�UHODomR�DR�TXH�OrHP��(VVD�TXHVWmR�p�DPSOLDGD�TXDQGR�WUD�
WDPRV�GH�RXWUDV�IRUPDV�GH�OLQJXDJHP��FRPR�R�WHOHMRUQDOLVPR��TXH�DOLD�D�OHLWXUD��D�IDOD
H�D�LPDJHP��RX�R�GLVFXUVR�HVWpWLFR��FRPR�D�OLWHUDWXUD��D�P~VLFD�H�DV�DUWHV�SOiVWLFDV�

1R�FDVR�GR�GLVFXUVR�HVWpWLFR��WHPRV�TXH�WHU�R�FXLGDGR�GH�DQDOLVi�OR�VHP
GHVFDUDFWHUL]i�OR�FRPR�DUWH��SRVVXLGRUD�GH�OLQJXDJHP�SUySULD��TXH�GHYH�VHU�FRQ�
VLGHUDGD��8PD�GDV�FDUDFWHUtVWLFDV�GR�PXQGR�PRGHUQR�RFLGHQWDO�p�R�IDWR�GH�JUDQ�
GH�SDUWH�GDV�PDQLIHVWDo}HV�DUWtVWLFDV�HVWDUHP�YLQFXODGDV�j�LQG~VWULD�FXOWXUDO�H�j
FXOWXUD� GH�PDVVDV� �1$32/,7$12��$0$5$/�H�%25-$�� �������(VWDV�� VH�
JXQGR�0DUFRV�1DSROLWDQR�H�FRODERUDGRUHV��WHULDP�GXSOD�ILQDOLGDGH��LQIRUPDU�
IRUPDU�FRQVFLrQFLDV�H�FRQWUROi�ODV�LGHRORJLFDPHQWH��VHUYLQGR�FRPR�LQVWUXPHQWR
GH�FODVVH��R�TXH�p�GHPRQVWUDGR�SHOD�LPSRVVLELOLGDGH�GH�GLiORJR�HQWUH�R�HVSHFWD�
GRU�H�R�HPLVVRU�GD�PHQVDJHP��UiGLR��79�H�MRUQDO���WHQGR�HP�YLVWD�TXH�HVWH�~OWLPR
SHUPDQHFH�RFXOWR�H�HQFDUQDGR�QR�YHtFXOR�GH�FRPXQLFDomR��FRPR�DOJR�WUDQVFHQ�
GHQWH�DR�KRPHP��1$32/,7$12��$0$5$/�H�%25-$��������

$LQGD�VHJXQGR�HVWHV�DXWRUHV��SRGHPRV�DILUPDU�TXH�D�LQG~VWULD�FXOWXUDO�DOLD
HVWpWLFD� H�PHUFDGRULD�� HP�XP�SURFHVVR�RQGH� D� OLQJXDJHP� IiFLO� SUHGRPLQD� H
SRVVLELOLWD�DFHVVR�D�XP�S~EOLFR�PDLV�DPSOR�H�OXFUDWLYR��2�S~EOLFR��HQWUHWDQWR��QmR
HVWi�SDVVLYR��FRQVWUXLQGR�H�UHFRQVWUXLQGR�VLJQLILFDGRV�D�SDUWLU�GH�VXDV�SHUVSHFWL�
YDV��LGHQWLGDGHV�H�LQWHUHVVHV��IRUPXODQGR�FRQWUD�PHQVDJHQV�RX�FRQWUD�GLVFXU�
VRV�

'HVWD�IRUPD��SRGHPRV�DILUPDU�TXH�D�REUD�GH�DUWH�SRVVXL�HOHPHQWRV�REMHWLYRV
H�VyFLR�KLVWyULFRV��GHYHQGR�VH�FRQVLGHUDU�TXHP�D�SURGX]LX��SDUD�TXDO�S~EOLFR��TXDO
VXD�IRUPD�GH�GLIXVmR��TXDO�PHQVDJHP�H[SUHVVD�H�TXDO�VHX�JrQHUR��DOpP�GH�VHX
DVSHFWR�GLQkPLFR��QmR�Vy�HP�UHODomR�DR�DUWLVWD��PDV�WDPEpP�DR�S~EOLFR��&DGD
GRFXPHQWR��QR�HQWDQWR��SRVVXL�HVSHFLILFLGDGH�VHPkQWLFD�SUySULD��DXWRQRPLD�GH�OLQ�
JXDJHP�TXH� LQWHUDJH�FRP�D� VRFLHGDGH��TXH�D� FRQFUHWL]D� D�SDUWLU� GH�YDORUHV� H
VLJQLILFDGRV�SOXUDLV��TXH�GHPRQVWUDP�RV�FRQIOLWRV�H�FRQWUDGLo}HV�VRFLDLV�

8PD�IRUPD�GH�OLQJXDJHP�TXH�UHYROXFLRQRX�D�DVVLPLODomR�VRFLDO�GDV�LPDJHQV
IRL�D�IRWRJUDILD�TXH��VXUJLGD�HP�PHDGRV�GR�VpFXOR�;,;��WRUQRX�VH��MXQWDPHQWH�FRP
R�IRWR�MRUQDOLVPR��XPD�IRUPD�GH�UHJLVWUR�YLVXDO�GH�HYHQWRV�VyFLR�KLVWyULFRV��SULYD�
GRV�H�FROHWLYRV��$�LPDJHP�IRWRJUiILFD�WRUQRX�VH�XPD�GDV�SULQFLSDLV�IRUPDV�GH
DVVLPLODU�H�UHJLVWUDU�HYHQWRV��DPSOLDQGR�R�FDPSR�GH�YLVXDOL]DomR�GR�PXQGR���

���$�SDUWLU�GR�WH[WR�GH�-RVp�9LFHQWH�GH�)UHLWDV��)5(,7$6��������
���$�SDUWLU�GR�WH[WR�GH�0DUFRV�1DSROLWDQR��1$32/,7$12��������
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$�IRWRJUDILD�SRGH�WDPEpP�VHU�XWLOL]DGD�FRPR�LQVWUXPHQWR�GH�SURSDJDQGD
SROtWLFD�H� LGHROyJLFD�QD�FRQVWUXomR�GH� IDWRV��KHUyLV��PHPyULDV�H�� DVVLP��GH
LGHQWLGDGHV��&RPR�DV�GHPDLV�IRQWHV�KLVWyULFDV��HOD�QmR�p�QHXWUD��PDV�SRVVXL
LQWHQFLRQDOLGDGH��TXH�SRGH�VHU�SROtWLFD��LGHROyJLFD�H�GH�SURSDJDQGD��1mR�GHYH
VHU�FRQVLGHUDGD�FRPR�XP�UHJLVWUR�GD�UHDOLGDGH��PDV�FRPR�R�UHJLVWUR�GH�XP
LQVWDQWH�GH�XPD�UHDOLGDGH�HVSHFtILFD��TXH�QHFHVVLWD�GH�VHOHomR�H�GH�LQWHUSUH�
WDomR�WDQWR�SRU�SDUWH�GR�IRWyJUDIR�FRPR�GR�VHX�OHLWRU��3RU�LVVR��p�QHFHVViULR
OHYDU�HP�FRQVLGHUDomR��DOpP�GR�FRQWH[WR��D�SUHVHQoD�GH�RXWURV�FyGLJRV�TXH�D
DFRPSDQKDP��FRPR�OHJHQGDV��TXH�Mi�p�XPD�IRUPD�GH�LQWHUSUHWDomR��H�R�YHtFXOR
GH�WUDQVPLVVmR��UHYLVWD��MRUQDO��,QWHUQHW��iOEXP���SRLV��GH�DFRUGR�FRP��HOH�SRGH�
PRV� LGHQWLILFDU� D� LQWHQomR� GR� IRWyJUDIR��$� IRWRJUDILD� DSUHVHQWD�VH� FRPR� D
FRQVFLrQFLD�KLVWyULFD�SUySULD�GD�HUD�GDV� LPDJHQV��TXH� WHQGH�D�JXLDU�QRVVDV
PHPyULDV�H�WUDQVIRUPDU�QRVVD�YLYrQFLD��GHVFRQVLGHUDQGR��HP�PXLWRV�FDVRV��D
WUDGLomR��DR�OHYDU�HP�FRQWD�VRPHQWH�R�LQVWDQWH��7UDQVIRUPD�VH�HP�XP�PRGR
GH�VHOHomR�GD�PHPyULD�LQGLYLGXDO�H�FROHWLYD�

6HJXQGR�-RVp�0LJXHO�$ULDV�1HWR��D�DQiOLVH�GH�IRWRJUDILDV�GHYH�FRQVLGH�
UDU�DV�FRQGLo}HV�WpFQLFDV�GH�SURGXomR��RX�VHMD��VH�KRXYH�PDQLSXODomR�YLVDQGR
D�DOWHUDomR�GD�LPDJHP��RX�PRQWDJHP��DOpP�GH�VH�FRORFDU�D�FRPSRVLomR�GD
LPDJHP�HP�VHX�FRQWH[WR�H�LGHQWLILFDU�R�YHtFXOR�RULJLQDO�GD�PHQVDJHP��$5,$6
1(72���������'HVWD�IRUPD��SRGHUHPRV�FRPSUHHQGHU�RV�PHLRV�SHORV�TXDLV�D
LPDJHP� VH� HVWDEHOHFH� VRFLDOPHQWH�� 2XWURV� IDWRUHV� LPSRUWDQWHV� VmR� D
LQWHQFLRQDOLGDGH�H�R�LPSDFWR�VyFLR�KLVWyULFR��RX�VHMD��R�PRGR�FRPR�DV�LPDJHQV
IRUDP�VRFLDOPHQWH�UHFHELGDV�

$�IRWRJUDILD�OHYD�QRV�D�UHSHQVDU�WDPEpP�R�XVR�GD�WHOHYLVmR�FRPR�GRFX�
PHQWR� KLVWyULFR�� WHPD� DERUGDGR� SRU�0DUFRV�1DSROLWDQR� �1$32/,7$12�
$0$5$/�H�%25-$���������VHJXQGR�R�TXDO��QR�FDVR�GR�XVR�GD�LPDJHP�WHOHYLVLYD�
R�FXLGDGR�LQLFLDO�D�VHU�WRPDGR�p�D�VHOHomR�GR�JrQHUR�H�GR�SURJUDPD�XWLOL]DGR�
MRUQDO��QRYHOD��VpULHV�RX�ILOPHV��DOpP�GD�QHFHVVLGDGH�GH�OHYDU�HP�FRQVLGHUDomR�D
pSRFD�HP�TXH�R�PDWHULDO�IRL�SURGX]LGR�H�GH�LGHQWLILFDU�VHXV�REMHWLYRV�SROtWLFRV�H
LGHROyJLFRV�H�R�S~EOLFR�D�TXH�IRL�GHVWLQDGR��(VVD�TXHVWmR�GHYH�VHU�GLVFXWLGD
IUHQWH�j�HVSHFLILFLGDGH�GD�WHOHYLVmR��TXH�SURGX]�SURJUDPDV�SDUD�FRQVXPR�LPHGL�
DWR��QR�PRPHQWR�GH�VXD�GLIXVmR��FRQVWUXLQGR�XPD�PHPyULD�WHOHYLVLYD�GLQkPLFD�
VXEVWLWXtGD�D�WRGR�LQVWDQWH��DR�FRQWUiULR�GR�FLQHPD��TXH�FULD�XP�SURGXWR�FXOWXUDO
SDUD�VHU�FRQVXPLGR�SRU�YiULRV�DQRV�

$VVLP�FRPR�QR�FDVR�GD�IRWRJUDILD��D�LPDJHP�WHOHYLVLYD�SRGH�VHU�XWLOL]DGD�D
SDUWLU�GH�SULQFtSLRV�SROtWLFRV�H�LGHROyJLFRV��H�VXD�DQiOLVH�GHYH�FRQVLGHUDU�RV�REMH�
WLYRV�GD�SURJUDPDomR��GHVWLQDGD�D�GHWHUPLQDGR�S~EOLFR�HP�GHWHUPLQDGR�KRUiULR�
+i�WDPEpP�D�QHFHVVLGDGH�GH�VH�FRQVLGHUDU�R�WHOHVSHFWDGRU�FRPR�IDWRU�DWLYR�QR
SURFHVVR�GH�WUDQVPLVVmR�GH�LPDJHQV��SRLV�HVWH�p�SRUWDGRU�GH�FyGLJRV�H�YDORUHV
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FXOWXUDLV�TXH�QmR�VmR�GHVWUXtGRV�SHOD�79��$�GHPDQGD�VRFLDO�LQWHUIHUH�QR�SURFHV�
VR�GH�UHFHSomR�GDV�PHQVDJHQV�H��GHVWD�IRUPD��R�PRGR�GH�HQWHQGHU�GHWHUPLQDGR
SURJUDPD�YDULD�QR�WHPSR�H�QR�HVSDoR��XP�PHVPR�SURJUDPD�YHLFXODGR�HP�pSR�
FDV�GLVWLQWDV�VHUi�FRPSUHHQGLGR�GH�GLIHUHQWHV�PDQHLUDV��DVVLP�FRPR�JUXSRV�VR�
FLDLV�GLVWLQWRV�RX�TXH�YLYHP�HP�HVSDoRV�GLIHUHQWHV�IDUmR�YDULDGDV� LQWHUSUHWD�
o}HV��QmR�VH�SRGHQGR�IDODU�DVVLP�GH�XPD�KRPRJHQHLGDGH�WHOHYLVLYD�

3RVVLELOLGDGHV�GH� DSOLFDomR� HP� VDOD�GH�DXOD

$�SDUWLU�GDV�OHLWXUDV�WHyULFDV�H�PHWRGROyJLFDV��IRL�DSUHVHQWDGD�XPD�Vp�
ULH�GH�VXJHVW}HV�GH�DSOLFDomR�HP�VDOD�GH�DXOD��VXJHVW}HV�YiOLGDV�GHVGH�TXH
VHMDP� DGHTXDGDV� j� VpULH� WUDEDOKDGD� H� j� UHDOLGDGH� YLYLGD� SRU� FDGD� HVFROD�
FODVVH�H�DOXQR�

8P�UHFXUVR�PXLWR�XWLOL]DGR�IRL�D�P~VLFD��XVDGD�SDUD�WUDEDOKDU�GLYHUVDV
WHPiWLFDV�� (QWUH� DV� VXJHVW}HV�� SRGHPRV� GHVWDFDU� D�P~VLFD�³7LF�WDF´�� GH
9LQtFLXV�GH�0RUDHV��SDUD�WUDEDOKDU�FRP�D�QRomR�GH�WHPSR��³6DXGRVD�PDORFD´�
SDUD�WUDWDU�GD�LGpLD�GH�SDWULP{QLR�KLVWyULFR��³6H�HVWD�UXD�IRVVH�PLQKD´��GH
GRPtQLR�S~EOLFR��SDUD�WUDWDU�GD�TXHVWmR�GD�SDLVDJHP�H�VHX�GLQDPLVPR��³2
&LR�GD�WHUUD´��GH�0LOWRQ�1DVFLPHQWR�H�&KLFR�%XDUTXH��SDUD�GHEDWHU�D�TXHV�
WmR�GD�WHUUD�FRPR�IRQWH�GH�YLGD�H�D�LGpLD�GR�WUDEDOKR�QR�FDPSR��³$�EDQGD´�
SDUD� SHQVDU� DV� FLGDGHV� GH� LQWHULRU� H� VXD� WUDGLomR�� ³0XOKHU� UHQGHLUD´�� GH
GRPtQLR�S~EOLFR��H�³)iEULFD´��GD�/HJLmR�8UEDQD��D�SULPHLUD�SDUD�WUDWDU�GD
WUDGLomR�DUWHVDQDO��H�D�VHJXQGD�SDUD�OHYDQWDU�TXHVW}HV�UHODWLYDV�DR�SURFHVVR
GH�LQGXVWULDOL]DomR��H�³%UDVLO´��GH�&D]X]D��SDUD�LQLFLDU�XP�GHEDWH�VREUH�R
PRPHQWR�YLYLGR�SHOR�SDtV�

2�FLQHPD�WDPEpP�IRL�DSUHVHQWDGR�FRPR�XP�UHFXUVR�SRVVtYHO�GH�VHU�XWLOL]D�
GR�HP�VDOD�GH�DXOD��FRPR�QR�FDVR�GR�ILOPH�³*$,-,1��RV�FDPLQKRV�GD�OLEHUGD�
GH´��FXMR�WHPD�p�D�LPLJUDomR�MDSRQHVD�H�LWDOLDQD��D�SDUWLU�GR�TXDO�UHDOL]DU�VH�mR
FRPSDUDo}HV�HP�UHODomR�j�IRUPD�FRPR�FDGD�JUXSR�pWQLFR�HQWHQGH�R�WUDEDOKR�
FRPR�UHVXOWDGR�GH�VXD� WUDGLomR�H�FXOWXUD��2XWUD�SRVVLELOLGDGH�VHULD�R�XVR�GR
GHVHQKR�DQLPDGR�³+pUFXOHV´�SDUD�LQWURGX]LU�D�QRomR�GH�KHUyL�H�D�TXHVWmR�GH
VXD�FRQVWUXomR�KLVWyULFD�

$�WHOHYLVmR�WDPEpP�SRGH�VHU�XWLOL]DGD�SDUD�UHDOL]DU�GHEDWHV�HP�VDOD�
GH�DXOD��SULQFLSDOPHQWH�SDUD�WUDWDU�GH�TXHVW}HV�DWXDLV��FRPR�R�DSDJmR��8PD
GDV�SRVVLELOLGDGHV�p�VROLFLWDU�DRV�DOXQRV�DQiOLVH�GH�GLYHUVRV�WHOHMRUQDLV��YLVDQ�
GR�D� LGHQWLILFDomR�GDV�YiULDV�IRUPDV�GH� WUDWDU�XP�PHVPR�SUREOHPD��$SyV
HVVD�HWDSD��SRGH�VH�LQLFLDU�XP�GHEDWH�VREUH�R�SDSHO�GH�FDGD�XP�SDUD�UHVRO�
YHU�R�SUREOHPD��RX�VHMD��GR�(VWDGR��GD�FRPXQLGDGH�H�GR�LQGLYtGXR��SHUPLWLQGR
TXH�RV�DOXQRV�VH�LGHQWLILTXHP�FRPR�VXMHLWRV�KLVWyULFRV��FDSD]HV�GH�TXHVWLR�
QDU�GHWHUPLQDGRV�GLVFXUVRV�WUDQVPLWLGRV�SHOD�WHOHYLVmR�
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$�IRWRJUDILD�p�RXWUD�LPSRUWDQWH�IRQWH�GH�DQiOLVH��SULQFLSDOPHQWH�TXDQGR
QRV�UHIHULPRV�j�LGpLD�GH�PHPyULD�H�SDWULP{QLR�KLVWyULFR��SRLV��HP�PXLWRV�FDVRV��p
XP�PHLR�GH�SUHVHUYDU�D�PHPyULD�GD�IDPtOLD�RX�GD�FRPXQLGDGH�HP�TXH�R�DOXQR
YLYH��8PD�GDV� IRUPDV�GH�XWLOL]i�OD�HP�VDOD�GH�DXOD�p�VROLFLWDU�TXH�RV�DOXQRV
WUDJDP�DOJXPDV�IRWRV�VXDV��GHVGH�VHX�QDVFLPHQWR��H�ID]HU�DOJXQV�SDUDOHORV��FRPR
HP�UHODomR�jV�URXSDV�H�REMHWRV�TXH�DSDUHFHP�QD�LPDJHP��GLVWLQWRV�GRV�DWXDLV��H
LQLFLDU�HQWmR�GHEDWH�VREUH�KiELWRV�H�FRVWXPHV�TXH�PXGDP�FRP�R�WHPSR��PHVPR
VHP�TXH�R�SHUFHEDPRV�FODUDPHQWH�

$OpP�GLVVR��D�IRWRJUDILD�SRGH�VHU�XWLOL]DGD�SDUD�WUDEDOKDU�D�QRomR�GH�WHPSR
KLVWyULFR��DR�GHPRQVWUDU�TXH�FDGD�DOXQR�GD�VDOD�SRVVXL�XPD�KLVWyULD�GLIHUHQWH�
FRP�H[SHULrQFLDV�GLVWLQWDV��WUDQVPLWLQGR�OKHV�D�QRomR�GH�VLQFURQLD��$OpP�GLVVR��p
SRVVtYHO�WUDEDOKDU�FRP�D�LGpLD�GH�WHPSR�OLQHDU�H�FtFOLFR��DR�GDWDU�DV�IRWRV�H�ID]HU
XPD�OLQKD�GR�WHPSR��R�DOXQR�SRGHUi�SHUFHEHU�D�LGpLD�GH�WHPSR�OLQHDU�H��DR�DWHQWDU
SDUD�GHWDOKHV��FRPR�URXSDV��SRGH�VH�FKDPDU�DWHQomR�SDUD�DV�HVWDo}HV�GR�DQR�
TXH�VH�UHSHWLUDP�WRGRV�RV�DQRV�QR�GHFRUUHU�GD�YLGD�GR�DOXQR�

5()(5Ç1&,$6��%,%/,2*5È),&$6

$5,$6�1(72�� -RVp�0LJXHO��)RWRJUDILD� H�+LVWyULD�� ,Q��&LrQFLD� H�QDWXUH]D�
EDQFR�GH�WH[WRV��5HFLIH��6(�3&5��������S�������
%$662��,WDF\�6DOJDGR��$V�FRQFHSo}HV�GH�+LVWyULD�FRPR�PHGLDGRUDV�GD�SUiWLFD
SHGDJyJLFD�GR�SURIHVVRU�GH�+LVWyULD��'LGiWLFD��6mR�3DXOR��8QHVS��Q�����������
S������
)5(,7$6��-RVp�9LFHQWH�GH��0pWRGRV�DOWHUQDWLYRV�SDUD�R�HQVLQR�GH�+LVWyULD��R
FLQHPD��D�DUWH�SOiVWLFD�H�D�OLWHUDWXUD��5HYLVWD�GH�3yV�JUDGXDomR�HP�+LVWyULD�
$VVLV��81(63��Y����������S�������
*8$5,1(//2��1RUEHUWR�/XL]��0HPyULD�FROHWLYD�H�+LVWyULD�FLHQWtILFD��5HYLV�
WD�%UDVLOHLUD�GH�+LVWyULD��(VSDoR�3OXUDO��6mR�3DXOR��0DUFR�=HUR��Y�����Q����
������S���������
0,&(/,��3DXOR��2�PLWR�GR�KHUyL�QDFLRQDO��6mR�3DXOR��&RQWH[WR�������
1$'$,��(O]D��%,77(1&2857��&LUFH�0DULD�)HUQDQGHV��5HSHQVDQGR�D�QRomR
GH�WHPSR�KLVWyULFR�QR�HQVLQR��,Q��3,16.<��-DLPH��2UJ����2�HQVLQR�GH�+LVWyULD
H�D�FULDomR�GR�IDWR��6mR�3DXOR��&RQWH[WR�������
1$32/,7$12��0DUFRV��)RWRJUDILD�FRPR�GRFXPHQWR�KLVWyULFR��,Q��025(,5$
'26�6$1726��0DULD�$X[LOLDGRUD��2UJ����2�XVR�HVFRODU�GR�GRFXPHQWR�KLV�
WyULFR�� HQVLQR� H�PHWRGRORJLD��&XULWLED��8)35�352*5$'�� �����
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1$32/,7$12��0DUFRV��$0$5$/��0DULD�&HFtOLD�H�%25-$��:DJQHU�&DIDJQL�
/LQJXDJHP�H�FDQomR��XPD�SURSRVWD�SDUD�R�HQVLQR�GH�+LVWyULD��5HYLVWD�%UDVL�
OHLUD�GH�+LVWyULD��6mR�3DXOR��$138+��Y����Q�����������S���������
25,È��5LFDUGR��0HPyULD�H�HQVLQR�GH�+LVWyULD��%,77(1&2857��&LUFH��2UJ���
2�VDEHU�KLVWyULFR�QD�VDOD�GH�DXOD��6mR�3DXOR��&RQWH[WR�������
5(,6��-RVp�&DUORV��1RXYHOOH�KLVWRLUH�H�R�WHPSR�KLVWyULFR��6mR�3DXOR��ÈWLFD�
�����
6HFUHWDULD�GD�(GXFDomR�)XQGDPHQWDO��3DUkPHWURV�&XUULFXODUHV�1DFLRQDLV�
+LVWyULD�H�*HRJUDILD��%UDVtOLD�0(&�6()�������
6,/9$��0DUFRV�$��+LVWyULD� R� SUD]HU� HP� HQVLQR� H� SHVTXLVD�� 6mR� 3DXOR�
%UDVLOLHQVH�������


