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3RGH�VH� HQWHQGHU� D� KLVWyULD� GD� OLWHUDWXUD� HQTXDQWR� GLVFLSOLQD� FRPR� XP� GLVFXUVR
HWLROyJLFR�H�WHOHROyJLFR�DFHUFD�GH�XPD�OLWHUDWXUD�QDFLRQDO��GLVFXUVR�FXMD�IRUWH�LQVHUomR�QD�YLGD
SROtWLFD� H� FXOWXUDO� WHP� SRU� UHVXOWDGR� R� VHX� IXQFLRQDPHQWR� FRPR� YHUGDGHLUD� LQVWLWXLomR�
$VVLP��GLVSRQGR�VREUH�DV�RULJHQV�H�RV�ILQV�GH�XPD�OLWHUDWXUD�QDFLRQDO��HVVH�GLVFXUVR�³�pSLFR
QmR�Vy�SRU�VXD�IHLomR�QDUUDWLYD��PDV�WDPEpP�SRU�VXDV�FRQVWLWXWLYDV�SUHRFXSDo}HV�FtYLFDV�H
QDFLRQDOLVWDV�³�RSHUD�HVFROKDV��GHOLQHLD�SHULRGL]Do}HV��RUJDQL]D�KLHUDUTXLDV��HVWDEHOHFH�HQILP
XP�FkQRQH�FXMD�HILFiFLD�PDLV�YLVtYHO�VH�REVHUYD�QR�SODQR�GR�VLVWHPD�HVFRODU��Mi�TXH�VH�HQVLQD
D�OLWHUDWXUD�GR�SDtV��QRV�GLYHUVRV�QtYHLV��VHJXQGR�VXD�LPDJHP�FRPSRVWD�SHOD�KLVWyULD�OLWHUiULD�

0DV�D�KLVWyULD�OLWHUiULD��SRU�PDLV�TXH�VH�DSUHVHQWH�FRPR�LPDJHP�QDWXUDO�GD�OLWHUDWXUD
GH� GHWHUPLQDGR� HVWDGR�QDomR�� p� HOD� SUySULD� KLVWyULFD�� FRQWLQJHQWH�� VLWXDQGR�VH� VXD
SURSRVLomR� LQLFLDO� QD� pSRFD� URPkQWLFD��'H� IDWR�� DQWHV� GR� URPDQWLVPR�RXWURV�GLVFXUVRV�RX
GLVFLSOLQDV� GHVHPSHQKDUDP� R� SDSHO� GH� UHSUHVHQWDU� R� TXH� KRMH� FKDPDPRV� OLWHUDWXUD�� SRU
PXLWR� WHPSR�HVVH�SDSHO� HVWHYH� FRQILDGR� j� UHWyULFD� H�RX� j�SRpWLFD�� TXH�� D� SDUWLU� GR� VpFXOR
;9,�� SDVVDP� D� FRQYLYHU� FRP� DV� FKDPDGDV� ELEOLRWHFDV�� LVWR� p�� ELEOLRJUDILDV� VLVWHPiWLFDV� RX
ELRELEOLRJUDILDV� VRE� D� IRUPD� GH� YHUEHWHV� HP� RUGHP� DOIDEpWLFD�� 7UDWD�VH� SRLV� GH� XP
HPSUHHQGLPHQWR� URPkQWLFR� D� LGpLD� GH� DSUHVHQWDU� D� OLWHUDWXUD� GH� GHWHUPLQDGR� SDtV� VRE� D
IRUPD�GH�XPD�QDUUDWLYD��TXH�H[S}H�QD� OLQKD�GR� WHPSR�RV� HVIRUoRV� H� DV� UHDOL]Do}HV�GH�XP
SRYR�QR�VHQWLGR�GH�LQVWLWXLU�H�FRQVROLGDU�XPD�FXOWXUD�OLWHUiULD�QDFLRQDO�SUySULD�

1R�%UDVLO��j�VHPHOKDQoD�GR�TXH�RFRUUHX�QRV�GHPDLV�SDtVHV�GD�$PpULFD��DV�SULPHLUDV
WHQWDWLYDV� GH� KLVWyULD� GD� OLWHUDWXUD� GHVSRQWDP� QXP� SHUtRGR� TXH� VH� SURORQJD� GD� IDVH
LPHGLDWDPHQWH� SRVWHULRU� j� LQGHSHQGrQFLD� SROtWLFD� H� FRLQFLGHQWH� FRP� D� FKDPDGD� UHIRUPD
URPkQWLFD�GDV�OHWUDV�³�LVWR�p��ILQDO�GD�GpFDGD�GH������H�PHDGRV�GD�VHJXLQWH�³�DWp�ILQV�GD
GpFDGD�GH������

$�PDLRULD�GHVVHV�HVWXGRV� LQDXJXUDLV�SHUPDQHFH�HP�HGLo}HV�~QLFDV�GR�VpFXOR�;,;�
HP� OLYURV� RX� GLVSHUVRV� HP�SHULyGLFRV� Ki�PXLWR� WHPSR� UDURV��e� FRQYHQLHQWH�� FRQWXGR�� WHU
FRQWDWR� FRP� WDLV� SULPHLUDV� WHQWDWLYDV�� YLVDQGR�� HQWUH� RXWUDV� PRWLYDo}HV�� D� QHXWUDOL]DU� D
LPSUHVVmR�GH�QDWXUDOLGDGH�H�SOHQLWXGH�D�TXH�FRVWXPD�LQGX]LU�R�FRQKHFLPHQWR�H[FOXVLYR�GDV
UHDOL]Do}HV�FRQWHPSRUkQHDV�QR�FDPSR�GD�KLVWyULD�GD�OLWHUDWXUD�

'HQWUH� HVVDV� SULPHLUDV� WHQWDWLYDV�� DTXHODV� GHYLGDV� D� HVWXGLRVRV� HVWUDQJHLURV
HQFRQWUDP�VH� FRPRGDPHQWH� VLVWHPDWL]DGDV� HP� YROXPH� GH� SXEOLFDomR� PDLV� RX� PHQRV
UHFHQWH��RUJDQL]DGR�SRU�*XLOKHUPLQR�&pVDU��+LVWRULDGRUHV�H�FUtWLFRV�GR�URPDQWLVPR����²�D
FRQWULEXLomR� HXURSpLD�� FUtWLFD� H� KLVWyULD� OLWHUiULD�� 6mR� 3DXOR��(GXVS��5LR� GH� -DQHLUR�� /LYURV
7pFQLFRV�H�&LHQWtILFRV���������4XDQWR�DRV�HQVDLRV�GH�DXWRUHV�EUDVLOHLURV�RX�DTXL� UDGLFDGRV�
SDVVDPRV� D� FRQWDU� PXLWR� UHFHQWHPHQWH� FRP� GXDV� SXEOLFDo}HV� GHYLGDV� j� FRPSHWrQFLD� H
RSHURVLGDGH� GH�5HJLQD�=LOEHUPDQ� H�0DULD�(XQLFH�0RUHLUD�³�2�EHUoR� GR� FkQRQH� �WH[WRV
IXQGDGRUHV� GD� KLVWyULD� GD� OLWHUDWXUD� EUDVLOHLUD�� 3RUWR� $OHJUH�� 0HUFDGR� $EHUWR�� ������ H
&DGHUQRV�GR�&HQWUR�GH�3HVTXLVDV�/LWHUiULDV�GD�38&56��FUtWLFD�OLWHUiULD�URPkQWLFD�QR�%UDVLO�
SULPHLUDV�PDQLIHVWDo}HV��3RUWR�$OHJUH��Y�����Q�����DJRVWR�������³��SURGXWRV�UHVXOWDQWHV�GR
SURMHWR� �+LVWRULDGRUHV� GR� URPDQWLVPR� QR� EDQFR� GH� WH[WRV� GR� SURMHWR� IRQWHV� GD� OLWHUDWXUD



EUDVLOHLUD���DSUHVHQWDGR�HP�DUWLJR�DVVLQDGR�SRU�0DULD�(XQLFH�0RUHLUD��&DGHUQRV�GR�&HQWUR
GH� 3HVTXLVDV� /LWHUiULDV� GD� 38&56�� DQDLV� GR� 6HJXQGR� (QFRQWUR� 1DFLRQDO� GH� $FHUYRV
/LWHUiULRV�%UDVLOHLURV��3RUWR�$OHJUH��Y�����Q�����MXOKR�������3���������

'H�PRGR�PDLV�RX�PHQRV�SDUDOHOR�jV�SHVTXLVDV�GDV�GXDV�FROHJDV�GR�VXO�PHQFLRQDGDV�
GHVGH� GH]HPEUR� GH� ����� WHPRV� WUDEDOKDGR� QR� SURMHWR� �+LVWRULDGRUHV� H� FUtWLFRV� GR
URPDQWLVPR�� D� FRQWULEXLomR� QDFLRQDO��� SRU� VXD� YH]� XPD� GDV� UDPLILFDo}HV� GHULYDGDV� GD
SHVTXLVD��7H[WRV�VHPLQDLV�SDUD�RV�HVWXGRV�OLWHUiULRV���GHVHQYROYLGD�GH�QRYHPEUR�GH������D
IHYHUHLUR�GH������D�WtWXOR�GH�SyV�GRXWRUDGR�MXQWR�j�iUHD�GH�OLWHUDWXUD�EUDVLOHLUD�GD�863��FRP
R� DFRPSDQKDPHQWR� GH� -RmR� $GROIR�+DQVHQ� H� DSRLR� GR� &13T� VRE� D� IRUPD� GH� EROVD� GH
HVWXGRV�� 1R� PRPHQWR�� DFKD�VH� HP� IDVH� DYDQoDGD� GH� HGLWRUDomR� R� VHX� SURGXWR�� D� VHU
DSUHVHQWDGR�HP�SXEOLFDomR�TXH��HPERUD�FRQVWLWXtGD�SRU�DOJXQV�GRV�WH[WRV�Mi�GLVSRQLELOL]DGRV
QRV�WUDEDOKRV�GH�5HJLQD�=LOEHUPDQ�H�0DULD�(XQLFH�0RUHLUD�UHIHULGRV�³�H�SURYDYHOPHQWH�D
VHU�DLQGD�HQULTXHFLGD�FRP�PDWHULDO�GR�LPSRUWDQWH��%DQFR�GH�WH[WRV�²�/LWHUDWXUD�%UDVLOHLUD��
RUJDQL]DGR� SRU� DTXHODV� SHVTXLVDGRUDV� H� TXH� RUD� HVWDPRV� H[DPLQDQGR� ³�� DSUHVHQWDUi
WDPEpP�GLYHUVRV�RXWURV�HVWXGRV��$�VHJXLU��HQXQFLDPRV�RV�FULWpULRV�GH�VHOHomR�REVHUYDGRV�QD
SXEOLFDomR�HP�DSUHoR�

2� SULPHLUR� FULWpULR� p� R� GD� QDFLRQDOLGDGH� GRV� DXWRUHV�� FRPR� D� �FRQWULEXLomR
HXURSpLD�� Mi� IRL�REMHWR�GR� OLYUR�RUJDQL]DGR�SRU�*XLOKHUPLQR�&pVDU� DQWHV� FLWDGR�� UHXQLPRV
SURGXo}HV�GH�EUDVLOHLURV�H�GH�WUrV�HVWUDQJHLURV�UDGLFDGRV�QR�%UDVLO��6DQWLDJR�1XQHV�5LEHLUR�
(PtOLR�$GHW�H�$QW{QLR�'HRGRUR�GH�3DVFRDO���2XWUR�FULWpULR�GL]�UHVSHLWR�DR�ODSVR�GH�WHPSR
FREHUWR�� TXH� DFDERX� WRUQDQGR�VH�PDLV� DPSOR� GR� TXH� R� SUHYLVWR� QR� SURMHWR�� XPD� YH]� TXH
LQFRUSRURX�FRQWULEXLo}HV�SyV�URPkQWLFDV��FRPR�R�SURSyVLWR�IRL� UHXQLU�D�SDUWH�QDFLRQDO�GR
FRQMXQWR� GH� WH[WRV� LQDXJXUDLV� GD� KLVWRULRJUDILD� OLWHUiULD� GR� %UDVLO�� SDUWH�VH� GR� VHX� HVERoR
PDLV� DQWLJR�� GDWDGR� GH� �����³� R� 3DUQDVR� EUDVLOHLUR�� GH� -DQXiULR� GD� &XQKD� %DUERVD�³�
FKHJDQGR�VH�DWp�XP�HVWXGR�GH�$UDULSH�-~QLRU�GH������³��3RQWR�GH�YLVWD�SDUD�R�HVWXGR�GD
KLVWyULD� GD� OLWHUDWXUD� EUDVLOHLUD��³�� FRQVLGHUDQGR� TXH� D�+LVWyULD� GD� OLWHUDWXUD� EUDVLOHLUD� GH
6tOYLR�5RPHUR��SXEOLFDGD�GRLV�DQRV�GHSRLV��SRU�VXD�DEUDQJrQFLD�H�IXQGDPHQWDomR�FRQFHLWXDO�
DVVLQDODUi�D�FRQVROLGDomR�GD�GLVFLSOLQD��3RU�ILP��XP�~OWLPR�FULWpULR�OLPLWRX�D�HVFROKD�jTXHOHV
HVWXGRV� GH� LQWHQo}HV� JHQHUDOLVWDV�� GHVFRQVLGHUDQGR�VH� SRUWDQWR� HQVDLRV� VREUH� DXWRUHV
HVSHFtILFRV�� VDOYR� QDTXHOHV� FDVRV� HP� TXH� DQiOLVHV� GH� XP� HVFULWRU� RX� GH� XPD� REUD� HP
SDUWLFXODU� GmR� HQVHMR� D� FRQVLGHUDo}HV� GH� RUGHP� PDLV� DPSOD�� UHODWLYDV� DR� FRQFHLWR� GH
OLWHUDWXUD�EUDVLOHLUD�H�RX�VXD�KLVWyULD�

$VVLP�� RV� WH[WRV� UHSURGX]LGRV�� HPERUD� WHQKDP� HP� FRPXP� D� FLUFXQVWkQFLD� GH
FRQVWLWXtUHP� HVIRUoRV� LQLFLDLV� SDUD� D� LQVWLWXLomR� FRUUHODWLYD� GH� XPD� OLWHUDWXUD� QDFLRQDO
EUDVLOHLUD� H� VXD� KLVWyULD�� DSUHVHQWDP� HQWUH� VL� GLIHUHQoDV� UHODWLYDV� TXH� MXVWLILFDP� VXD
GLVWULEXLomR�HP�DOJXPDV�FDWHJRULDV�EiVLFDV�

,QLFLDOPHQWH��WHPRV�XP�FRQMXQWR�FRPSRVWR�SRU�LQWURGXo}HV�D�DQWRORJLDV�GH�SRHVLD�
GH� FRQWH~GR� KLVWRULRJUiILFR� PHQRV� RX� PDLV� GHVHQYROYLGR�� (QFRQWUDP�VH� QHVWH� FDVR� RV
WUDEDOKRV�GH�-DQXiULR�GD�&XQKD�%DUERVD�� -RDTXLP�1RUEHUWR�GH�6RXVD�6LOYD�H�(PtOLR�$GHW�
$OH[DQGUH�-RVp�GH�0HOR�0RUDLV�)LOKR��DOpP�GH�WUrV�GDV�FRQWULEXLo}HV�VHOHFLRQDGDV�GH�-RmR
0DQXHO� 3HUHLUD� GD� 6LOYD� ��$� TXHP� OHU��� �,QWURGXomR�� H� �$� TXHP� OHU��� H� GXDV� GDV� GH
)UDQFLVFR�$GROIR�9DUQKDJHQ� ��3UyORJR��H��,QWURGXomR��HQVDLR�KLVWyULFR� VREUH�DV� OHWUDV�GR
%UDVLO���



8P�VHJXQGR�FRQMXQWR�p�FRQVWLWXtGR�SRU�HQVDLRV�TXH�FRQWrP�YHUGDGHLUDV�GHFODUDo}HV
GH� SULQFtSLRV� SDUD� D� LQVWLWXLomR� GH� XPD� OLWHUDWXUD� EUDVLOHLUD� DXWrQWLFD� H� HPDQFLSDGD�
GHFODUDo}HV� HP� JHUDO� DVVRFLDGDV� D� SURMHWRV� SDUD� D� HODERUDomR� GH� VXD� KLVWyULD�� (VWH� JUXSR
FRPSRUWD� WH[WRV� GH� YiULRV� PDWL]HV�� GHVGH� DTXHOHV� FRQFHELGRV� QR� WRP� DUUHEDWDGR� GRV
PDQLIHVWRV�DWp�RXWURV�GH�QDWXUH]D�PDLV�UHIOH[LYD�H�DQDOtWLFD�� ,QWHJUDP�QR�XP�GRV� WUDEDOKRV
GH�-RVp�,QiFLR�GH�$EUHX�H�/LPD�SRU�QyV�VHOHFLRQDGRV���3UHIiFLR����EHP�FRPR�RV�WH[WRV�GH
'RPLQJRV�-RVp�*RQoDOYHV�GH�0DJDOKmHV��6DQWLDJR�1XQHV�5LEHLUR��0DQXHO�$QW{QLR�'XDUWH
GH�$]HYHGR��$QW{QLR�*RQoDOYHV�'LDV��)UDQFLVFR�,QiFLR�0DUFRQGHV�+RPHP�GH�0HOR��-RVp
0DUWLQLDQR� GH� $OHQFDU�� $QW{QLR� 'HRGRUR� GH� 3DVFRDO�� 7ULVWmR� GH� $OHQFDU� $UDULSH� -~QLRU�
-RDTXLP� 0DULD� 0DFKDGR� GH� $VVLV�� -RmR� &DSLVWUDQR� GH� $EUHX�� -RmR� )UDQNOLQ� GD� 6LOYHLUD
7iYRUD��-RVp�9HUtVVLPR�'LDV�GH�0DWRV�H�6tOYLR�9DVFRQFHORV�GD�6LOYHLUD�5DPRV�5RPHUR�

7HUFHLUD� FDWHJRULD� p� IRUPDGD� SRU� DUWLJRV� RX� SRU� HQVDLRV� TXH� IXQFLRQDP� FRPR
VtQWHVHV�KLVWyULFDV�GD� OLWHUDWXUD�EUDVLOHLUD��HQYROYHQGR�R�VHX�FRQMXQWR�³�jV�YH]HV�DPSOLDGR
SDUD� RXWUDV�PDQLIHVWDo}HV� FXOWXUDLV�� FRPR� D�P~VLFD�� DV� FLrQFLDV�� DV� DUWHV� SOiVWLFDV�� TXDQGR
QmR� SDUD� D� H[SHULrQFLD� KLVWyULFD� EUDVLOHLUD� HP� JHUDO�� HVSHFLDOPHQWH� QRV� VHXV� DVSHFWRV
DGPLQLVWUDWLYRV� H� PLOLWDUHV� ³� RX� FLQJLQGR�VH� D� XP� JrQHUR� HVSHFtILFR�� )LJXUDP� QHVWD
PRGDOLGDGH�XP�GRV�WUDEDOKRV�GH�-RVp�,QiFLR�GH�$EUHX�H�/LPD�VHOHFLRQDGRV���1RVVR�HVWDGR
LQWHOHFWXDO��FRQFOXVmR����R�WH[WR�UHVXOWDQWH�GD�FRODERUDomR�GH�'RPLQJRV�-RVp�*RQoDOYHV�GH
0DJDOKmHV�� )UDQFLVFR� GH� 6DOHV� 7RUUHV� +RPHP� H� 0DQXHO� GH� $UD~MR� 3RUWR� $OHJUH�� GRLV
HQVDLRV�GH� -RDTXLP�1RUEHUWR�GH�6RXVD�6LOYD� ��%RVTXHMR�GD�KLVWyULD�GD�SRHVLD�EUDVLOHLUD�� H
�&RQVLGHUDo}HV� JHUDLV� VREUH� D� OLWHUDWXUD� EUDVLOHLUD���� WUrV� HVWXGRV� GH� -RDTXLP� &DHWDQR
)HUQDQGHV�3LQKHLUR���'LVFXUVR�VREUH�D�SRHVLD�UHOLJLRVD�HP�JHUDO�H�HP�SDUWLFXODU�QR�%UDVLO��
�5iSLGR�HVWXGR�VREUH�D�SRHVLD�EUDVLOHLUD��H��)RUPDomR�GD�OLWHUDWXUD�EUDVLOHLUD����DOpP�GH�XP
GRV� HQVDLRV� VHOHFLRQDGRV� GH� -RmR�0DQXHO� 3HUHLUD� GD� 6LOYD� ��,QWURGXomR��� H� RV� HVWXGRV� GH
0DQXHO�$QW{QLR�ÉOYDUHV�GH�$]HYHGR�H�$QW{QLR�+HQULTXHV�/HDO�

8PD� TXDUWD� PRGDOLGDGH� FRQWD� FRP� XP� ~QLFR� UHSUHVHQWDQWH�� WUDWD�VH� GH� RXWUR
WUDEDOKR�GH�-RDTXLP�1RUEHUWR�GH�6RXVD�6LOYD��GHGLFDGR�j�KLVWyULD�GH�XP�SHUtRGR�HVSHFtILFR�
�(VWXGRV�VREUH�D�OLWHUDWXUD�EUDVLOHLUD�GXUDQWH�R�VpFXOR�;9,,��

8P�TXLQWR�JUXSR�QRV�p�IRUQHFLGR�SRU�KLVWyULDV�GD�OLWHUDWXUD�SURSULDPHQWH�GLWDV��LVWR
p�� SRU� QDUUDWLYDV� PDLV� H[WHQVDV� TXH� WrP� SRU� REMHWLYR� DSUHVHQWDU� LQIRUPDo}HV� PDLV
FLUFXQVWDQFLDGDV�DFHUFD�GH�SHUtRGRV��DXWRUHV�H�REUDV��1HOH�ILJXUDP�D�LQFRPSOHWD�+LVWyULD�GD
OLWHUDWXUD�EUDVLOHLUD�GH�-RDTXLP�1RUEHUWR�GH�6RXVD�6LOYD��EHP�FRPR�RV�WUHFKRV�SHUWLQHQWHV�GH
WUrV� OLYURV�� GRLV� GH� -RDTXLP�&DHWDQR�)HUQDQGHV�3LQKHLUR�³�&XUVR� HOHPHQWDU� GH� OLWHUDWXUD
QDFLRQDO�H�5HVXPR�GH�KLVWyULD� OLWHUiULD�³�H�XP�GH�)UDQFLVFR�6RWHUR�GRV�5HLV�³�&XUVR�GH
OLWHUDWXUD�SRUWXJXHVD�H�EUDVLOHLUD�

6H[WD�FDWHJRULD�p�IRUPDGD�SRU�HQVDLRV�GHGLFDGRV�D�DQiOLVHV�GH�REUDV�HVSHFtILFDV��GH
QDWXUH]D�SRUWDQWR�PDLV�FUtWLFD�GR�TXH�KLVWRULRJUiILFD��RV�TXDLV��QmR�REVWDQWH��VH�UHODFLRQDP
HVWUHLWDPHQWH� FRP� D� KLVWyULD� GD� OLWHUDWXUD�� j�PHGLGD� TXH�� D� SDUWLU� GR� VHX� REMHWR� SDUWLFXODU�
SURJULGHP� DWp� R� OHLWPRWLI� GDTXHOD� GLVFLSOLQD�� LVWR� p�� D� GHILQLomR� GR� FDUiWHU� SUySULR� GD
OLWHUDWXUD�QDFLRQDO��5HSUHVHQWDP�HVWD�FDWHJRULD�R�WH[WR�GH�$QW{QLR�)UDQFLVFR�'XWUD�H�0HOR�H
R�GH�$QW{QLR�-RDTXLP�GH�0DFHGR�6RDUHV�

)LQDOPHQWH�� SRGHPRV� DGPLWLU� XP� VpWLPR� H� ~OWLPR� FRQMXQWR�� FRQVWLWXtGR� SHODV
SDVVDJHQV� TXH� DSUHVHQWDP� LQWHUHVVH� SDUD� D� KLVWyULD� OLWHUiULD� UHWLUDGDV� GD� +LVWyULD� JHUDO� GR
%UDVLO��GH�)UDQFLVFR�$GROIR�9DUQKDJHQ�


