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0LQKD� FRPXQLFDomR� YLVD� DSUHVHQWDU� DV� OLQKDV� JHUDLV� GD� SHVTXLVD�&UtWLFD� )HPLQLQD
&RQWHPSRUkQHD� H� &kQRQH�� D� VHU� FRQFOXtGD� HP� DJRVWR� GH� ������ 7UDWD�VH� GH� LQWHUURJDU
GHWHUPLQDGRV� YHLRV� DEHUWRV� SHOD� SURGXomR� OLWHUiULD� GH� DOJXPDV� HVFULWRUDV� EUDVLOHLUDV
HVFROKLGDV��HP�VXD�KHWHURJHQHLGDGH��H[DWDPHQWH�SRU�SURGX]LUHP�HP�VXDV�REUDV��DWUDYpV�GH
HVWLORV�H�WpFQLFDV�GLYHUVRV��DOJXQV�GLiORJRV�FRP�D�WUDGLomR�IRUWH�²�H�FDQ{QLFD�²�GD�OLWHUDWXUD
EUDVLOHLUD��GLiORJRV�HVVHV�TXH�FRQVWLWXHP�REUDV�HODV�PHVPDV�FDQ{QLFDV��HP�QtYHLV�YDULDGRV��H
FXMD�SRVVtYHO�HVSHFLILFLGDGH�²�IHPLQLQD"�²�VHUi�XP�GRV�WySLFRV�D�VHUHP�LQYHVWLJDGRV�

$VVLP�� SUHWHQGR� GLVFXWLU� H� DQDOLVDU� FRP� TXHP� GLDORJD�� QR� FRQMXQWR� GD� WUDGLomR
OLWHUiULD� EUDVLOHLUD�� VHMD� SDUD� GDU� FRQWLQXLGDGH� D� HVVD� WUDGLomR�� VHMD� SDUD� GHOD� DIDVWDU�VH�� DV
REUDV�GH�&ODULFH�/LVSHFWRU��5DFKHO�GH�4XHLUR]��0DULOHQH�)HOLQWR��/\D�/XIW��+LOGD�+LOVW��TXH
UHSUHVHQWDP�DOJXPDV�GDV�PDLV�IHFXQGDV�H�LPSRUWDQWHV�OLQKDV�GH�IRUoD�GD�SURGXomR�OLWHUiULD
IHPLQLQD� �QR� VHQWLGR�� DTXL��GH� HVFULWD�SRU�PXOKHUHV��EUDVLOHLUD� FRQWHPSRUkQHD��'LVFXWLU�R
PRGR� SDUWLFXODU� GH� VXD� LQVHUomR� QR� FkQRQH� LPSOLFD� VLWXDU� RXWURV� SUREOHPDV� GH� PHVPD
RUGHP��D�VDEHU��D�TXHP�VHXV�HVWLORV�SUHVWDP�KRPHQDJHP"�'H�TXHP�VmR�GHELWiULDV"�$�TXHP
UHMHLWDP�H��SRU�LVVR��GHL[DP�HQWUHYHU�XP�DQWHFHVVRU�SRU�FRQWUDIDomR"�'H�TXHP�VH�DIDVWDP
SDUD�FULDU�D�IRUPD�QRYD"�4XH�IRUoD�GH�HVFULWXUD�DV�WRUQD�RULJLQDLV�H�IXQGDGRUDV�FRP�UHODomR
D� VHXV� DQWHFHVVRUHV"�4XDLV�GHVVDV�REUDV�� H�SRU�TXH�� VHULDP�PDUFRV�GH�XPD�RXWUD� H� QRYD
WUDGLomR"�4XDO�VHULD�D�HVSHFLILFLGDGH�GHVVD�²�VH�RXWUD�H�QRYD�²�WUDGLomR"�(P�VHQWLGR�DPSOR�
PLQKD�SURSRVWD�LQVFUHYH�VH�QXPD�LQYHVWLJDomR�VREUH�D�QDWXUH]D�GDV�IRUPDV�OLWHUiULDV��VREUH
D�JHQHDORJLD�GRV�HVWLORV�QD�HVFULWD�IHPLQLQD�EUDVLOHLUD�FRQWHPSRUkQHD�

3RU� XP� FHUWR�PRPHQWR�� DOJXQV� VHWRUHV� GD� FUtWLFD� IHPLQLVWD� SUDWLFDGD� QR� %UDVLO�
VREUHWXGR�DTXHOHV�TXH�WUDEDOKDP�FRP�D�FUtWLFD�KLVWRULFLVWD��YROWDGD�SDUD�D�UHFXSHUDomR�GDV
DXWRUDV� GR� VpFXOR� ;,;� SDUD� R� FkQRQH� OLWHUiULR��� DFUHGLWDUDP� TXH� VHULD� QHFHVViULR
GHVYDORUL]DU� R� FkQRQH� WUDGLFLRQDO� �PDVFXOLQR��� SRLV� HOH� VHULD� UHVSRQViYHO�� VHJXQGR� HVVD
YLVmR�� SHOR� UHEDL[DPHQWR� GDV� REUDV� GH� DXWRULD� IHPLQLQD�� 7DO� SHUVSHFWLYD� YLJHX� GXUDQWH
DOJXP� WHPSR� QRV� HVWXGRV� IHPLQLVWDV� EUDVLOHLURV� VREUH� R� FkQRQH�� SRVVLYHOPHQWH� VRE� D
LQIOXrQFLD�GRV�SULPHLURV� HQVDLRV�PDLV� UDGLFDLV�GD�FUtWLFD� OLWHUiULD� IHPLQLVWD��SURGX]LGRV� DR
ORQJR� GDV� GpFDGDV� GH� ��� H� LQtFLR� GH� ���� FRPR� VH� Or� HP�(ODLQH� 6KRZDOWHU�� FUtWLFD� QRUWH�
DPHULFDQD�FXMRV�HQVDLRV�WLYHUDP�UHSHUFXVVmR�HP�QRVVR�PHLR�DFDGrPLFR�

1mR�DFUHGLWR�TXH�D�FUtWLFD� IHPLQLVWD�SRVVD�HQFRQWUDU�XP�SDVVDGR�XWLOL]iYHO�QD�WUDGLomR
FUtWLFD� DQGURFrQWULFD��(OD� WHP�PDLV� D� DSUHQGHU� GRV� HVWXGRV� VREUH�PXOKHUHV� GR� TXH� GRV
HVWXGRV� VREUH� DXWRUHV� DPHULFDQRV��PDLV� D�DSUHQGHU�GD� WHRULD� IHPLQLVWD� LQWHUQDFLRQDO� GR
TXH� GH� RXWUR� VHPLQiULR� GRV� PHVWUHV�� (OD� SUHFLVD� HQFRQWUDU� VHX� SUySULR� DVVXQWR�� VHX
SUySULR�VLVWHPD��VXD�SUySULD�WHRULD�H�VXD�SUySULD�YR]��6+2:$/7(5�������������

6H� SDUHFH� FODUR� TXH� WDO� HQIRTXH� SHUWHQFH� D� XP� PRPHQWR� GH� UDGLFDOLVPR� GR
IHPLQLVPR� �GHIHQVLYR�� QRUWH�DPHULFDQR�� FRP� VXD� HVSHFLILFLGDGH� FXOWXUDO� SUySULD�� SDUHFH
FODUR�� LJXDOPHQWH�� TXH� QyV�� EUDVLOHLURV�� QmR� WHPRV� H� MDPDLV� WLYHPRV� FRQGLo}HV� FXOWXUDLV�
VRFLDV� H� SROtWLFDV� GH� DEGLFDU� GH� QRVVD� WUDGLomR� OLWHUiULD� FDQ{QLFD�� VHMD� HOD� PDVFXOLQD� RX
IHPLQLQD��,VVR�QmR�VLJQLILFD�TXH�WDO� WUDGLomR�QmR�GHYD�RX�QmR�SRVVD�VHU� LQYHVWLJDGD��VRE�D
pJLGH�GD�FUtWLFD�FXOWXUDO��GD�FUtWLFD�IHPLQLVWD��GD�FUtWLFD�KLVWyULFD�RX�GD�FUtWLFD�WRXW�FRXUW�
7RPDU�R�FkQRQH�FRPR�REMHWR�GH�LQYHVWLJDomR�VLJQLILFD��GH�DOJXP�PRGR��WUDEDOKDU�QD�FODYH
GDV�GLVFXVV}HV�SURSRVWDV�SRU�+DUROG�%ORRP��R�FUtWLFR�QRUWH�DPHULFDQR�FRQWHPSRUkQHR�TXH
PDLV�WHP�RIHUHFLGR�FRQWULEXLo}HV�LQHTXtYRFDV�DR�WHPD��D�SDU�GDV�FRQWURYpUVLDV�VXVFLWDGDV�
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VREUHWXGR�SRU�VXD�YLVmR�FRP�UHODomR�j�FUtWLFD�IHPLQLVWD��TXH�R�DXWRU�FKDPD�GH�D��(VFROD�GR
5HVVHQWLPHQWR�� XPD� UHGH� DFDGrPLFR�MRUQDOtVWLFD� TXH� GHVHMD� GHUUXEDU� R� &kQRQH� SDUD
SURPRYHU� VHXV� VXSRVWRV� �H� LQH[LVWHQWHV�� SURJUDPDV� GH� WUDQVIRUPDomR� VRFLDO�� �%/220�
����������$�GHVSHLWR�GD�SRVVtYHO�SROrPLFD�JHUDGD�SRU�YLVmR�WmR�QHJDWLYD�GD�FUtWLFD�FXOWXUDO�H
IHPLQLVWD�� D� WHRULD� GH� %ORRP� FRQWLQXD� LPSUHVFLQGtYHO� SDUD� D� GLVFXVVmR� GR� WHPD�� $VVLP�
WUDWDQGR�GD�QRomR�GH��DQVLHGDGH�GH�LQIOXrQFLD���R�DXWRU�QRV�DGYHUWH��HP�2�FkQRQH�RFLGHQWDO�
2V�OLYURV�H�D�HVFROD�GR�WHPSR��TXH�HOD

QmR�p�XPD�DQVLHGDGH�HP�UHODomR�DR�SDL�� UHDO�RX� OLWHUiULR��PDV�XPD�DQVLHGDGH�DWLQJLGD
SUy[LPD� RX� GHQWUR� GR� SRHPD�� URPDQFH� RX� SHoD��4XDOTXHU� IRUWH� REUD� OLWHUiULD� Or
FULDWLYDPHQWH� HUUDGR�� H� SRU� FRQVHJXLQWH� LQWHUSUHWD� HUUDGR�� XP� WH[WR� RX
WH[WRV� SUHFXUVRUHV�� 8P� DXWrQWLFR� HVFULWRU� FDQ{QLFR� SRGH� RX� QmR� LQWHUQDOL]DU� D
DQVLHGDGH�GH�VXD�REUD��PDV�LVVR�PDO�LPSRUWD��D�REUD�IRUWHPHQWH�UHDOL]DGD�p�D�DQVLHGDGH
�%/220�����������JULIRV�PHXV��

7RPDQGR� R� YLpV� VXJHULGR� SHOR� DXWRU�� SRGH�VH� VXSRU� TXH� D� IRUoD� LQRYDGRUD� QDV
REUDV�GDV�DXWRUDV�PHQFLRQDGDV�DGYpP�GR�HQIUHQWDPHQWR�FRP�VHXV�SUHFXUVRUHV�LPHGLDWRV�
DTXHOHV�TXH�IXQGDPHQWDP�H�RUJDQL]DP�D�WUDGLomR�FDQ{QLFD�GD�OLWHUDWXUD�EUDVLOHLUD��QR�PRGR
FRPR�FDGD�XPD�GHVVDV�REUDV�H�DXWRUDV�HQFRQWUD�VHX�OXJDU�QR�FkQRQH��QD�DQiOLVH�GD�QDWXUH]D
H�GD�HVSHFLILFLGDGH�GHVVH�OXJDU��QRV�GpELWRV�TXDQWR�DRV�SUHFXUVRUHV�TXH�VH�SRGHP�OHU�QHODV
D�FRQWUDSHOR��EHP�FRPR�QDV�UDVXUDV�TXH�DV�QRYDV�REUDV�LPS}HP�jV�DQWHFHGHQWHV�
6H�DV�SHUJXQWDV�LQLFLDLV�FRP�UHODomR�j�REUD�GH�&ODULFH�/LVSHFWRU�Mi�VH�HQFRQWUDP�HVERoDGDV
HP��&ODULFH��R�FkQRQH�H�D�FUtWLFD�FXOWXUDO��>48(,52=������������@�

RXWURV�VmR�RV�HVSDoRV�FULDGRV�QR�FkQRQH�OLWHUiULR�EUDVLOHLUR�SHODV�GHPDLV�DXWRUDV��$�REUD
GH�FDGD�XPD�GHODV�UHSUHVHQWD�XP�HVIRUoR�GH�FRQVWUXLU�XPD�GLFomR�SUySULD��XP�HVWLOR�~QLFR�
XP�FDPLQKR�RULJLQDO�QR�SHUFXUVR�GH�XPD�WUDGLomR�TXH��UHWRPDQGR�$��&DQGLGR���p�SREUH
H�IUDFD��0DV�p�HOD��QmR�RXWUD��TXH�QRV�H[SULPH���&$1','2�����������

$VVLP�� FRP� UHODomR� j� REUD� GH� 5DFKHO� GH�4XHLUR]�� LQWHUHVVD�PH� SHQVDU� QmR� VHX
GpELWR�DR�UHJLRQDOLVPR�GH�����PDV�GH�TXH�PDQHLUD�HOD�LQVFUHYH�QHVVD�WUDGLomR��IXQGDGRUD�QD
OLWHUDWXUD� EUDVLOHLUD�� XPD� DVVLQDWXUD� HVFULWXUDO� H� WHPiWLFD� TXH� D� GLIHUHQFLD� GRV� DXWRUHV
SDUDGLJPiWLFRV�GHVVH� HVWLOR� OLWHUiULR�QR�%UDVLO�� D� VDEHU�� QRWDGDPHQWH��*UDFLOLDQR�5DPRV� H
-RVp� /LQV� GR� 5HJR�� 1HVVH� VHQWLGR�� D� LQYHVWLJDomR� DSUR[LPD�VH� GR� FRPHQWiULR� IHLWR� SRU
+HORLVD�%XDUTXH�GH�+ROODQGD�QR�HQVDLR��7KH�SURGXFWLYH� LQVWDELOLW\�RI� IHPLQLVW� VWXGLHV� LQ
%UD]LO���TXH� LQYHQWDULD�QRVVD�UHFHQWH�SURGXomR�QR�FDPSR�GRV�HVWXGRV�IHPLQLVWDV��TXDQGR
REVHUYD�TXH��SHVTXLVDV�RX�HVWXGRV�VREUH�PXOKHUHV�QHJUDV�VmR�PXLWR�UDURV� >QR�%UDVLO@�H�p
WDPEpP� HVWUDQKR� GHVFREULU� TXH� XPD� HPLQHQWH� HVFULWRUD� FRPR� 5DFKHO� GH� 4XHLUR]�� D
SLRQHLUD�H�SULQFLSDO�UHSUHVHQWDQWH�GR�PRGHUQLVPR�QRUGHVWLQR��QmR�WHQKD�DLQGD�UHFHELGR�D
DWHQomR� TXH� PHUHFH�� �+2//$1'$�� ����D�� ���� (P� RXWUR� HQVDLR�� �:KHUH
V� WKH� FDQRQ"
1RWHV�RQ�IHPLQLVW�OLWHUDU\�KLVWRULRJUDSK\�LQ�%UD]LO���UHVXOWDGR��FRPR�R�DQWHULRU��GH�SDOHVWUD
PLQLVWUDGD� HP� XQLYHUVLGDGHV� QRUWH�DPHULFDQDV�� D� HQVDtVWD� DQDOLVD� R� SRGHU� GDV� PXOKHUHV
PDWULDUFDV�GR�1RUGHVWH�EUDVLOHLUR�QRV�VHJXLQWHV�WHUPRV�

2�SRGHU�GDV�PDWULDUFDV�QmR�HVWDYD�QHFHVVDULDPHQWH�OLJDGR�DR�SRGHU�HFRQ{PLFR�RX�SROtWLFR
GD� UHJLmR�� HPERUD�� HP� EDVHV� VXEVLGLiULDV�� HODV� WHQKDP� UHDOL]DGR� DWLYLGDGHV� H� RFXSDGR
SRVLo}HV� GH� FRQWUROH� QHVVDV� iUHDV�� 6LQWRPDWLFDPHQWH�� HODV� VREUHVVDtUDP�VH� HP� SRVLo}HV
RFXSDGDV�QD�IDPtOLD��R�TXH�OHYD�D�DOJXPDV�SLVWDV�FRP�UHODomR�j�GLPHQVmR�VLPEyOLFD�TXH
DGTXLUHP�D�YLGD��H�DV�IDoDQKDV��UHDLV�RX�QmR��GDV�VHQKRUDV�GR�LQWHULRU��1D�YLGD�S~EOLFD�
VH�HODV�HVWmR�SUy[LPDV�GD�LPDJHP�GR�SDWULDUFD��HODV�VmR��QR�HQWDQWR��GHVFULWDV�FRPR�PDLV
FDSD]HV�GR�TXH� HOH��GH�XPD�YLROrQFLD�UHILQDGD�DR�HPSXQKDU�R�SRGHU� IDPLOLDU��SROtWLFR� H
HFRQ{PLFR���+2//$1'$������E�����

7DLV� LQJUHGLHQWHV�GH�IRUoD�YLULO��GH� OXWD�FRPR��LJXDO��GHQWUR�GR�HVSDoR�VRFLDO�GR
FDQJDoR��PDVFXOLQR� SRU� H[FHOrQFLD�� H� PHVPR� D� WUDQVJUHVVmR� DRV� SDGU}HV� GRPLQDQWHV� GH
FRPSRUWDPHQWR�DPRURVR�VH[XDO�FRPS}HP�R�SHUILO�GD�SURWDJRQLVWD�GR�URPDQFH�0HPRULDO�GH
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0DULD�0RXUD��WDPEpP�DGDSWDGR�FRP�VXFHVVR�SDUD�XPD�VpULH�WHOHYLVLYD��$VVLP��DV�TXHVW}HV
TXH� WDO� REUD� SRGHULD� VXVFLWDU�� GL]HP� UHVSHLWR� D� VXDV� UHODo}HV� HP� GLIHUHQoD� FRP� D� WUDGLomR
HVWpWLFD�GR�UHJLRQDOLVPR��j�SRVVtYHO�HVSHFLILFLGDGH�GH�XP�UHJLRQDOLVPR��PDWULDUFDO��H�VXDV
FRQVHTXrQFLDV� SDUD� D� WUDGLomR� FDQ{QLFD� EUDVLOHLUD� GHVVD� HVWpWLFD�� KHJHPRQLFDPHQWH
PDVFXOLQD�

4XDQWR�j�0DULOHQH�)HOLQWR�� WDPEpP�VXD�REUD�GHL[D� OHU�D�KHUDQoD�� VREUHWXGR��GH
*UDFLOLDQR�5DPRV��QD�EXVFD�GH�XP�GLVFXUVR�ILFFLRQDO�PDUFDGR�SHOD�DVSHUH]D��VHFXUD��VLQWD[H
HFRQ{PLFD��SDUDWD[HV��PDV�SRU�YLDV�HP�TXH�HOD�PHVPD�HQFHQD�D�GLIHUHQoD�

e�GLItFLO�DFUHGLWDU�TXH�VHUHL�FDSD]�GH�LU�DWp�R�ILP��3RXFD�JHQWH�IRL��(�LVVR�WRUQD�WXGR�PDLV
iUGXR��$OpP�GH�TXH��HVVD�SRXFD�JHQWH�TXH�IRL�QmR�GHL[RX�SDVVRV��XPD�WULOKD�IHLWD��0DV
QHQKXPD� WULOKD� IHLWD�PH� VHUYLULD� WDPEpP��'HYR�DEULU�D� FRUWHV�PLQKD�SUySULD� OLQKD�QD
PDWD�� GHYR� ID]r�OR� HX� Vy��7ULOKD�QHQKXPD� RXWUD�PH� VHUYLULD��(� LVVR� WRUQD� WXGR�PXLWR
PDLV�iUGXR��)(/,172�����������

0DULOHQD� &KDXt�� QD� DSUHVHQWDomR� GH� $V� PXOKHUHV� GH� 7LMXFRSDSR�� ID]� PHQomR� jV
�DPD]RQDV� FDYDOJDQGR� VHP� VHOD�� SDLVDJHQV� UHYROXFLRQiULDV� GH� PXOKHUHV� JXHUUHLUDV«
0XOKHUHV�QD�GHIHVD�GD�FDXVD�MXVWD���6HULDP�HVVDV��DPD]RQDV�JXHUUHLUDV��SRVVtYHLV�SDUHV�GDV
PDWULDUFDV� QRUGHVWLQDV"�$OpP� GLVVR�� VHULDP� WDLV� UHSUHVHQWDo}HV� ILFFLRQDLV� GH� SHUVRQDJHQV
IHPLQLQRV�� QHVVHV� URPDQFHV�� XPD� �GHIHVD��� QR� VHQWLGR� EORRPLDQR�� FRQWUD� R� SHVR
DYDVVDODGRU�GD�Mi�UHIHULGD�WUDGLomR�PDVFXOLQD�QR�URPDQFH�UHJLRQDOLVWD�EUDVLOHLUR"

&RP�UHODomR�j�REUD�GH�/\D�/XIW��D�SHUJXQWD�EiVLFD�TXH�QRV�PRYH�GL]�UHVSHLWR�D
FRPR� VLWXi�OD� IDFH� j� WUDGLomR� HVWpWLFD� SHQXPEULVWD�� PHVPR� JyWLFD�� TXH� RUJDQL]D� VHXV
URPDQFHV��5REHUWR�&RUUrD�GRV�6DQWRV�Mi�REVHUYDUD�TXH

GH�TXDOTXHU�PRGR��QmR�VHULD�QR�FDPSR�GD�OLWHUDWXUD�IHLWD�SRU�PXOKHUHV��QR�%UDVLO��TXH�VH
SRGHULD� VLWXDU� D� OLWHUDWXUD� GH� /\D�� 6HXV� SDUFHLURV� DTXL� VmR� DTXHOHV� UDURV� HVFULWRUHV
SUHRFXSDGRV� HP� SHUFRUUHU� DV� ]RQDV� FDODGDV� GD� YLGD� PHQWDO�� VXDV� GHIRUPDo}HV�� VXDV
PRQVWUXRVLGDGHV�� 3RU� LVVR�� WDOYH]� QmR� VHMD� GH� WRGR� DEVXUGR� DSUR[LPDU� GR� XQLYHUVR
LPDJLQiULR� GH� /\D� /XIW� QRPHV� FRPR� RV� GH� &RUQpOLR� 3HQD�� /~FLR� &DUGRVR� H� 1HOVRQ
5RGULJXHV��DSHVDU�GH�HOHV�SUySULRV�WmR�GLVWLQWRV�HP�VXD�VROLGmR��6$1726�����������

0HVPR�TXH�SRVVDPRV�DVVXPLU�FRPR�YHUGDGHLUR�R�GpELWR�LQGLFDGR��UHVWD�QRV�FRP�
SUHHQGr�OR�H�VHJXLU�DV�SLVWDV�TXH�R�HQVDLR�LJXDOPHQWH�VXJHUH��DR�DILUPDU�TXH�D�OLWHUDWXUD�GH
/\D� �QmR� EULQFD� FRP� RV� WHUURUHV�� FRPR� D� GH�1HOVRQ�� QmR� VH� HQWUHJD� D� HOHV�� FRPR� D� GH
/~FLR�� QmR� RV� WRUQD� PRQXPHQWDLV�� FRPR� D� GH� &RUQpOLR��� 'XDV� TXHVW}HV� LQWHUHVVDP�PH
SDUWLFXODUPHQWH�QD� DQiOLVH� GD�REUD� HP� VXD� UHODomR� FRP�R� FkQRQH�PHQFLRQDGR��3ULPHLUR�
LQYHVWLJDU�VH�R�SHVR�PDLRU�GD�VLQJXODULGDGH�GH�VHX�SURMHWR�HVWi�VXERUGLQDGR�D�XP�SULQFtSLR
HVWpWLFR�IRUPDO� IDFH� D� VHXV� DQWHFHVVRUHV�� VHJXQGR�� VH� HVVD� VLQJXODULGDGH� UHVLGH� QD
FRQVWUXomR� GH� XP� XQLYHUVR� URPDQHVFR� FXMD� IRUoD� PRWUL]� VH� RUJDQL]D� HP� WRUQR� GH
SHUVRQDJHQV�IHPLQLQDV�j�EHLUD�GH�²�PRUWH��ORXFXUD��FULPH��LQFHVWR��SHUYHUV}HV��HWF«�3HQVR
TXH� QHVVDV� GXDV� HVIHUDV� WUDYD�VH� D� OXWD� FRQVWUXtGD� SHOD� OLWHUDWXUD� GH� /\D� /XIW� FRP� VHXV
DQWHFHVVRUHV�� H� TXH� DV� SRVVLELOLGDGHV� GH� UHVSRVWDV� HP� XPD� RX� RXWUD� GLUHomR� WrP
FRQVHTXrQFLDV�LPSRUWDQWHV�SDUD�VHX�SURMHWR�OLWHUiULR�

'D�REUD�GH�+LOGD�+LOVW��R�PtQLPR�TXH�VH�SRGH�GL]HU�p�TXH�HOD�FRQVWLWXL�XP�FDVR��QR
VHQWLGR� GH� TXH� QmR� SDUHFH� WHU� XP� SDU� QD� WUDGLomR� EUDVLOHLUD� TXH� VH� OKH� RPEUHLH�� QHP
DQWHFHVVRUHV� SUy[LPRV�� QHP� LUPmRV� GH� HVFULWXUD�� $� VXD� p� XPD� OLWHUDWXUD� GRV� PDOGLWRV
�5LPEDXG"��� GD� GHVFLGD� DRV� LQIHUQRV� �%DXGHODLUH"��� GRV� DSHORV� DJ{QLFRV� DR� VDJUDGR
�%DWDLOOH"��� 2� PHVPR� FUtWLFR� 5REHUWR� &RUUrD� GRV� 6DQWRV� REVHUYD�� D� SURSyVLWR� GDV� WUrV
QRYHODV�5~WLOR�QDGD��$�REVFHQD�VHQKRUD�'�H�4DGyV��TXH�RV�HL[RV�GD�OLQJXDJHP��DOL����IXQFLRQDP
GH�PRGR�LQLQWHUUXSWR��VHP�SDXVD�H�VHP�WUpJXD��$�PiTXLQD�²�D�GD� OtQJXD�²�WRUQD�VH�SXUR
IOX[R���6$1726������������)OX[R�GH�XP�PXOWLIDFHWDGR�HVSHOKR��QmR�DSHQDV�GH�OLQJXDJHQV
IRUWHV�� PDV� WDPEpP� GH� JrQHURV� ²� SRHVLD�� WHDWUR�� SURVD� SRpWLFD� H� HUyWLFD�� $VVLP�� D� PDLV
SUHPHQWH� TXHVWmR� TXH� HVVD� REUD� VXJHUH� SDUHFH� VHU� QmR� FRP� UHODomR� D� TXHP�� RX� D� TXH
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WUDGLomR�FDQ{QLFD�� HOD� VH� FRQVWLWXL� HP�GLIHUHQoD��PDV�� R� TXH� p� HVVD� GLIHUHQoD�� R�TXH�PRELOL]D
HVVD�HVFULWXUD�HP�VXD�LQWUDQVLJtYHO�VLQJXODULGDGH�H�VROLGmR�QR�FRQMXQWR�GD�SURGXomR�OLWHUiULD
EUDVLOHLUD"�0HVPR�TXH�VH�SHQVH�QR�XQLYHUVR�DJ{QLFR�GH�XP�*XLPDUmHV�5RVD��VREUHWXGR�R
GH�*UDQGH� VHUWmR�� YHUHGDV�� UHVVDOYDQGR�VH� VXDV� SDUWLFXODULGDGHV� HVWLOtVWLFR�IRUPDLV�� FRPR� XP
SDUFHLUR�D�FRQIURQWDU�QD�DYHQWXUD�GD�HVFULWD��DLQGD�DVVLP�D�DOWXUD�GR�Y{R�KLOVWLDQR�SRXFR
GHL[D�HQWUHYHU�GHVVD�EDWDOKD��H�GH�VHXV�HVFRPEURV�

%,%/,2*5$),$�

%/220�� +DUROG� �������� 2� FkQRQH� RFLGHQWDO�� 2V� OLYURV� H� D� HVFROD� GR� WHPSR�� 7UDG�� 0DUFRV
6DQWDUULWD��5LR�GH�-DQHLUR��2EMHWLYD�

������������ ��������$� DQJ~VWLD� GD� LQIOXrQFLD��8PD� WHRULD� GD� SRHVLD�� 7UDGXomR� H� DSUHVHQWDomR� GH
$UWKXU�1HVWURYVNL��5LR�GH�-DQHLUR��,PDJR�(G�

)(/,172��0DULOHQH���������$V�PXOKHUHV�GH�7LMXFRSDSR��5LR�GH�-DQHLUR��3D]�H�7HUUD�
+,/67��+LOGD��5~WLOR�QDGD��$�REVFHQD�6HQKRUD�'��4DGyV��&DPSLQDV�3RQWHV�������
+2//$1'$�� +HORtVD� %XDUTXH� GH� >����@�� :KHUH� LV� WKH� FDQRQ"� 1RWHV� RQ� IHPLQLVW� OLWHUDU\

KLVWRULRJUDSK\�LQ�%UD]LO��7H[WR�DFHVVDGR�QR�VLWH�GR�3URVVLJD��GR�&13T�
������������>����@��7KH�SURGXFWLYH�LQVWDELOLW\�RI�IHPLQLVW�VWXGLHV�LQ�%UD]LO��7H[WR�DFHVVDGR�QR�VLWH�GR

3URVVLJD��GR�&13T�
/8)7��/\D� ��������$V�SDUFHLUDV��5LR�GH� -DQHLUR��*XDQDEDUD�� ��������$�DVD� HVTXHUGD�GR� DQMR�

5LR� GH� -DQHLUR�� *XDQDEDUD�� �������� 5HXQLmR� GH� IDPtOLD�� 5LR� GH� -DQHLUR�� *XDQDEDUD�
��������2� TXDUWR� IHFKDGR�� 5LR� GH� -DQHLUR�� *XDQDEDUD�� ��������([tOLR�� 5LR� GH� -DQHLUR�
5RFFR�

48(,52=��5DFKHO�GH���>����@��0HPRULDO�GH�0DULD�0RXUD��6mR�3DXOR��6LFLOLDQR
48(,52=�� 9HUD�� �2UJ��� ��������&ODULFH� HP� TXHVWmR� ²� ��� DQRV� VHP� &ODULFH�� 5LR� GH� -DQHLUR�

7HPSR�%UDVLOHLUR��Q�������MDQ�PDU�
6$1726�� 5REHUWR� &RUUrD� GRV� ��������7DLV� VXSHUItFLHV�� (VWpWLFD� H� VHPLRORJLD��5LR� GH� -DQHLUR�

2WWL�(GLWRU�
6+2:$/7(5��(ODLQH� �������� �7RZDUG� D� IHPLQLVW� SRHWLFV��� ,Q� 6+2:$/7(5��(�� �HG���

7KH�1HZ�)HPLQLVW�&ULWLFLVP��(VVD\V�RQ�:RPHQ��/LWHUDWXUH�DQG�7KHRU\��1HZ�<RUN��3DQWKHRQ
%RRNV��S��������


