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(P�9LDJHP�GH�,QYHUQR��OLYUR�GH�SRHVLDV�GH�+HOGHU�0DFHGR��D�WHQVmR�SRpWLFD�SHQGH
SDUD� XP� FHUWR� SHVVLPLVPR�� FDXVDGR� SHOD� LQWHUURJDomR� UHLWHUDGD� VREUH� YLGD� H� PRUWH�� 1R
HQWDQWR��D�LPDJHP�GH�XPD�UDSRVD�FULD�R�FRQWUDSRQWR�DR�GLVFXUVR�GR�HX�OtULFR��(VVD�UDSRVD�p
WmR� LPSRUWDQWH� QD� OHLWXUD� TXH� IRL� XWLOL]DGD� QD� FDSD� GR� OLYUR�� IHLWD� SRU� -RmR� 9LHLUD� FRP
DUUDQMR�JUiILFR�GH�7HUHVD�3LQKR�

(PERUD� D� LPSRUWkQFLD� GR� GLiORJR� HQWUH� WH[WR� H� LPDJHP� VHMD� IXQGDPHQWDO� ²� H� DWp
PHVPR� IXQGDGRUD� ²� QDV� REUDV� GH� /LWHUDWXUD� ,QIDQWLO�� HOD� WDPEpP� FULD�� UH�FULD� RX� DLQGD
WUDQV�FULD� VHQWLGRV� H� OHLWXUDV� QD� /LWHUDWXUD� HP� JHUDO�� 7HPRV� XP� H[HPSOR� GLVVR� QR� OLYUR
9LDJHP� GH� ,QYHUQR�� GH� � +HOGHU�0DFHGR� ������� ODQoDGR� QR� %UDVLO� HP� ����� GHQWUR� GR
YROXPH�9LDJHP�GH�,QYHUQR�H�2XWURV�3RHPDV���

1RV�SRHPDV�GHVVH�OLYUR��R�DXWRU�FULD�XPD�WHQVmR�GHVFULWLYD�TXH�SHQGH�SDUD�XP�FHUWR
SHVVLPLVPR��FDXVDGR�SHOD�WHPiWLFD�GR��PHLR�GR�FDPLQKR���GD�LQWHUURJDomR�UHLWHUDGD�VREUH
YLGD�H�PRUWH�

1mR�R�FRUSR
4XH�FRP�PRUWHV�VH�VXVWHQWD
1mR�R�URVWR
4XH�FRP�UXJDV�VH�HPHQGD
0DV�D�IRQWH
0DV�D�YLGD����

%DLOHPRV�DPLJDV
TXH�D�GDQoD�DFDERX
RV�ULRV�FRUUHUDP
D�IRQWH�VHFRX������

1R�HQWDQWR��D�LPDJHP�GH�XPD�UDSRVD��HVSHFLDOPHQWH�QR�SRHPD�����)XL�YHU�H�HUD�PHVPR
XPD�UDSRVD���RQGH�HVVD�LPDJHP�p�GLGDWLFDPHQWH�FRQWUDSRVWD�DR�JDWR�FDVWUDGR�H�SUHJXLoRVR�
FULD�R�FRQWUDSRQWR�DR�GLVFXUVR�GR�HX�OtULFR�GH�9LDJHP�GH�,QYHUQR��1D�HVWURIH�VHJXLQWH��D
UDSRVD� p� WUDQVIRUPDGD� HP� {QLEXV� �DXWRFDUUR��� �GRV� TXH� QmR� FKHJDP� QXQFD� RX� Mi� SDVVDUDP�� H
H[LJHP� VHPSUH� SDJDPHQWR� H[DFWR��� (VVD� UDSRVD� LQF{PRGD�� DEVXUGDPHQWH� GHLWDGD� QD� YDUDQGD�
PDQFKD�YHUPHOKD�QD�FHQD�GRPpVWLFD��SHUWXUED�D�DSDUHQWH�RUGHP�H�UDFLRQDOL]DomR�GR�WH[WR�
PHVPR�TXDQGR�DUELWUDULDPHQWH�WUDGX]LGD�HP�PHWiIRUD�XUEDQD�SHOR�ROKDU�GR�HX�OtULFR�

2�SUySULR�+HOGHU�0DFHGR��HP�VXD�SDUWLFLSDomR�QR�6DOmR�GH�,GpLDV�GD�%LHQDO�GR�/LYUR
GH� 6mR�3DXOR�� �$EULO� GH� �������� IDORX� VREUH� D� WHPiWLFD� GH�9LDJHP� GH� ,QYHUQR� H� UHVVDOWRX� D
LPSRUWkQFLD�GR�HURWLVPR�QHVVD�REUD�

'H�IDWR��D�VH[XDOLGDGH�GR�FRUSR�TXH�HQYHOKHFH�p�JORVDGD�FRP��XP�OLULVPR�DJULGRFH�

9LDJHP�GH�LQYHUQR
0HWiIRUD�IHFKDGD�GHVOL]DQGR
(P�HVSHOKR�RSDFR
*RWtFXOD�GH�VrPHQ
3XOVDQGR�VREUH�D�SHOH�LQIHFXQGDGD
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�����
YLDJHP�OLWHUDOPHQWH�GH�LQYHUQR
OLWHUDOPHQWH�YLDJHP
SRU�HVWUDGDV�HVFRUUHQGR�ULRV�WXUYRV
QDV�RQGDV�FRQJHODGDV�GDV�PRQWDQKDV
FRP�WURQFRV�HQFUDYDGRV
RX�
QR�DUHDO�SHUHQH�GDV�PDUpV
P~VFXORV�IURX[RV�FHOXOLWH�YHLDV

HP�WL�DPRU�HP�WL�QR�TXH�QyV�VRPRV
R�LQFHQVR�H�D�PLUUD�GR�GHVHMR

D�HUHomR�SUHFiULD�H�SHUVLVWHQWH
QRV�OiELRV�GDV�HQWUDQKDV�GR�OXDU

3RU�YH]HV��PHVPR��FKHLR�GH�LURQLD�
WHX�FRUSR�HUD�R�PXQGR
RV�PRQWHV�GHVFLDP
D�IRQWH�HUD�R�PDU
RV�ULRV�VXELDP

DJRUD�FRPHPRV
VDODGDV�H�EUyFRORV
TXDQGR�QRV�GHLWDPRV
WLUDPRV�RV�yFXORV

2�WHPD�GR�FRUSR�TXH�HQYHOKHFH�p�WUDWDGR�SDUDOHODPHQWH�DR�GR�DPRU�TXH�HQYHOKHFH�
(VVH� DPRU�� SRUpP�� QmR� PRUUH�� WUDQVIRUPD�VH�� SDXODWLQDPHQWH�� QXPD� IRUPD� GH� DPRU
GLIHUHQWH��3HUVLVWH��SUHFiULR�H�FDSD]�GH�LURQL]DU�VH��PDV�SHUVLVWH��(VVD�SHUVLVWrQFLD�VHULD��SRU
KLSHUWURILD��XPD�HVSpFLH�GH�HWHUQLGDGH��)XJD]��D�YLGD�SDVVD�H�D�SHUVSHFWLYD�GR�1DGD�WRPD
FDGD�YH]�PDLV�FRUSR��7RGDYLD��R�DPRU�H�D�VH[XDOLGDGH�SHUVLVWHP�SRUTXH�VH�WUDQVIRUPDP��GD
PHVPD�PDQHLUD�TXH�R�FRUSR�

D�VHOYD�p�VHP�UHJUHVVR�H�VHP�VDtGD
H�WRGR�R�YLDMDQWH�p�VROLWiULR�

2�TXH�HTXLYDOH�D�XPD�DILUPDomR�GH�FLUFXODULGDGH�H�GH�HWHUQLGDGH��&RQJHODGR�QHVVD
VHOYD� VROLWiULD�� SHUGHQGR� R� DXWRFDUUR� H� D� UDSRVD� �R� ERQGH� H� D� HVSHUDQoD"�� R� YLDMDQWH� p�
QRYDPHQWH� SDUDIUDVHDQGR� %RUJHV�� GHPDVLDGR� SREUH� SDUD� QmR� VHU� WDPEpP� LPRUWDO�
3DUDGR[DOPHQWH��R�ID]HU�SRpWLFR�VREUH�R�TXH�QRV�IRJH��R�TXH�QRV�HVFDSD�HQWUH�RV�GHGRV��Ii�
OR�SHUPDQHFHU�HWHUQL]DGR�D�FDGD�FRQFUHWL]DomR�HP�OHLWXUD�

2OKHPRV�DJRUD�D�FDSD�GD�HGLomR�SRUWXJXHVD��7HPRV��HP�SULPHLUR�SODQR��XPD�UDSRVD
HVWLOL]DGD�� FRP�FXUYDV�QDV�SHUQDV� H�QD�EDUULJD� TXH� VXJHUHP�XP�FRUSR�KXPDQR�� WRGD� HP
YHUPHOKR� H� ODUDQMD�� 1R� VHJXQGR� SODQR�� XPD� IDL[D� FLQ]D�FKXPER� VXJHULQGR� D� HVWUDGD�
DWUDYHVVDGD� SHOR� FRUSR� GD� UDSRVD�� � HVTXHUGD�� XPD� IDL[D� EUDQFDTXH� VH� SURMHWD� H� TXH�
PHVFODGD�FRP�WRQV�HVFXURV�QD�SRUomR�LQIHULRU�GD�SiJLQD��YDL�SURJUHVVLYDPHQWH�WRUQDQGR�VH
PDLV�EUDQFD��H�TXH�VXJHUH�R�JHOR��j�GLUHLWD��HP�WRQV�GH�YHUGH�H�FLQ]D��R�PDWR��PDV�XP�PDWR
LQYHUQDO�� VHP�DOHJULD�� UHSUHVHQWDGR�HP�FRUHV� IULDV�H�SLQFHODGDV�FRUWDQWHV��FRPR�JROSHV�GH
QDYDOKD��$R�IXQGR��SRUpP��R�KRUL]RQWH�SRVVXL�RV�PHVPRV�WRQV�GH�YHUPHOKR�H�ODUDQMD�TXH�D
UDSRVD�
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$�ILJXUD� HP�FRUHV�TXHQWHV� �FRP�VXD� VLPERORJLD�GH�YLGD��SDL[mR�� VH[XDOLGDGH�� FRUWD
RV�FDPSRV�GH�FRUHV�IULDV��&RPR�OHU�HVVH�KRUL]RQWH�DODUDQMDGR"�e�XP�KRUL]RQWH�GH�IXWXUR
RX�XP�KRUL]RQWH�GHL[DGR�SDUD� WUiV"�$�WHQGrQFLD�GR� OHLWRU�p�SUHVVXSRU�TXH�HVWi�GH�FRVWDV
SDUD�R�LQtFLR�GR�FDPLQKR��VHQGR��SRUWDQWR��R�KRUL]RQWH��DOJR�D�VHU�DOFDQoDGR��UHSUHVHQWDomR
GH� IXWXUR�� 'H� TXDOTXHU� IRUPD�� HOH� VH� UHSHWH� QD� UDSRVD�� HP� SULPHLUR� SODQR�� QXP� DJRUD
LQGLVFXWtYHO�� (� HVVD� UDSRVD� DEVXUGD�� DORQJDGD� QXP� VDOWR� IUHQpWLFR�� QmR� p� D� UDSRVD
�GRPHVWLFDGD�� GR� SRHPD� ���� p� D� LPDJHP� GR� DEUXSWR�� GR� LPSUHYLVWR�� GD� YLGD� HP� VXD
H[SORVmR�PDLV�YLROHQWD�VDOWDQGR�SDUD�R�PHLR�GH�XP�SDQRUDPD�JpOLGR�H�D�HOH�VH�VREUHSRQGR�

$V� SLQFHODGDV� H� R� WHPD� UHWUDWDGR� VXJHUHP� DR� OHLWRU� D� IXJDFLGDGH� GHVVH� LQVWDQWH��2
VDOWR� UDSLGtVVLPR� GD� UDSRVD� WUDQVS}H� R� HVSDoR� QXP� WHPSR� W� GH� GXUDomR� OLPLWDGD�� 1R
HQWDQWR��HVVH�WHPSR�W�p��PDWHPDWLFDPHQWH��UHVXOWDQWH�GH�XPD�VRPD�LQILQLWD�GH�WHPSRV�W���W��
W���HWF��OHPEUDQGR�QRV�R�SDUDGR[R�GD�IOHFKD�GH�=HQmR��2�PRPHQWR�JUDYDGR�SHOD�LPDJHP
SLFWyULFD� SHUPLWH� DR� OHLWRU� PHUJXOKDU� QHVVD� VRPD� LQWHUQD� GH� WHPSRV� LQILQLWRV�� FRPR� D
SRHVLD�SHUPLWH�DR� OHLWRU�PHUJXOKDU�QD� LQILQLWXGH�SROLVVrPLFD�TXH� WRUQD� LQHVJRWiYHO�D�REUD
OLWHUiULD�

2EVHUYHPRV� DV� OLQKDV� GD� FRPSRVLomR�� WRGDV� HODV� WHQGHP� j� GLUHLWD�� GHVGH� DV
SLQFHODGDV�GD�PDVVD�TXH�FRUUHVSRQGHULD�j�YHJHWDomR�DWp�D�PDVVD�EUDQFD�HQFLPDGD�SRU�WUrV
WULkQJXORV�VRE�R�QRPH�GR�DXWRU��$�SUySULD��HVWUDGD���TXH�WHQGH�j�HVTXHUGD�QD�SDUWH�LQIHULRU
GD� LPDJHP�� PXGD� GH� GLUHomR� �DSyV�� R� VDOWR� GD� UDSRVD�� $� PXGDQoD� QD� RULHQWDomR� GR
FDPLQKR�p�FDWDOLVDGD�SHOD�PDVVD�YHUPHOKD�GR�DQLPDO�

2V� WULkQJXORV� VREUH� R� UHWkQJXOR� EUDQFR� �GRLV� EUDQFRV� H� XP� SUHWR�� SRGHQGR� HVVH
SUHWR�VHU�OLGR�FRPR�VRPEUD��FR�SDUWLFLSDP�GH�YiULDV�UHSUHVHQWDo}HV�VLPEyOLFDV��WHOKDGR�GH
IiEULFD��SUHVDV��OkPLQDV��1HVVD�VLPERORJLD��VmR�R�ULVFR��R�SHULJR��VHMD�HOH�DEHUWR��WULkQJXORV
H[SRVWRV��RX�RFXOWR��WULkQJXOR�QD�VRPEUD��

0DV� SRGHPRV� OHU� HVVH� WULkQJXOR� SUHWR� GH� RXWUD� PDQHLUD�� HOH� SRGH� VHU� XPD
FRQWLQXLGDGH� GD� IDL[D� HVFXUD� TXH� UHSUHVHQWD� D� HVWUDGD�� &RPR� VH�� XOWUDSDVVDGD� D� EDUUHLUD
EUDQFD��JHOR��IULH]D���KRXYHVVH�XPD�FRQWLQXLGDGH�D�VXPLU�VH�QR�KRUL]RQWH��&RLQFLGrQFLD�RX
QmR��R�YpUWLFH�GHVVH�WULkQJXOR�HVWi�H[DWDPHQWH�DEDL[R�GD�SULPHLUD� OHWUD�GR�QRPH�GR�DXWRU
GR�OLYUR��SRGHQGR�HVVD�OHLWXUD�FXOPLQDU�QXP�IRFR�TXH�p�D�XP�Vy�WHPSR�LUUDGLDGRU��HX�OtULFR
TXH� FULD� R� WH[WR� SRpWLFR�� H� FDSWDGRU� �R� FDPLQKR� LQILQLWR� OHYD� DR� LQVWDQWH� GR� �HX�
HQXQFLDGRU��

�2XWURV�WULkQJXORV�SUHVHQWHV�QD�FRPSRVLomR�VmR�RV�TXH�IRUPDP�D�FDEHoD�H�DV�RUHOKDV
GD�UDSRVD���0HQRV�GHILQLGRV��PDLV�HVWLOL]DGRV��HVVHV�WUrV�WULkQJXORV��YHUPHOKRV�HVWmR�QXPD
GLDJRQDO� TXH� FRPHoD�QR� VRO�� SDVVD�SHOR� WULkQJXOR�SUHWR� H� WHUPLQD�QR� IRFLQKR�GD� UDSRVD�
PLQ~VFXOR� FtUFXOR� YHUPHOKR� TXH� UHSURGX]� R� FtUFXOR� VRODU�� HPERUD� Mi� VH� PLVWXUDQGR� j
YHJHWDomR��$�UHODomR�VRODU� �FtUFXOR��FDORU��YLGD��p�DWUDYHVVDGD�SHOD� ILJXUD�TXH� UHSUHVHQWD�R
ULVFR��VHMD�HOH�JpOLGR��EUDQFR���DEVROXWR��FRU�SUHWD�FRPR�DXVrQFLD�GH�OX]��QHJDomR�GD�YLGD�
RX��SDUD�VHJXLUPRV�D�DQDORJLD��TXHQWH��YHUPHOKR��H�UHODWLYR��WRUFLGR��GHIRUPDGR��LQHUHQWH�j
YLGD�

(VVD� LOXVWUDomR�GH�FDSD�p�PXLWR�VLJQLILFDWLYD��QD�PHGLGD�HP�TXH�QmR�DSHQDV� LOXVWUD�
PDV�GLDORJD��FRP�D�SRHVLD�GR�OLYUR��6H��QR�OLYUR��R�VDOWR�GD�UDSRVD�VREUH�D�HVWUDGD�DSDUHFH
VHJXLGR�GH��~OWLPR�VRO�j�EHLUD�GD�IURQWHLUD��H�LPDJHQV�GH�PRUWH��VRPEUD��FRUYRV���QD�FDSD
HVVH�VDOWR�DXPHQWD�D�SRQWR�GH�D�UDSRVD�VHU�PDLV�ODUJD�GR�TXH�D�HVWUDGD��$�FXUYD�YHUPHOKD
TXH� YDL� GD� FDXGD� jV� SDWDV� GLDQWHLUDV� IXQFLRQD� D� XP� Vy� WHPSR� FRPR� SRQWH� HQWUH� R� JHOR
�EUDQFR��H�D�IROKDJHP�KRVWLO��H�FRPR�EDUUHLUD��HQWUDYH�j�SURJUHVVmR�SHOD�HVWUDGD�FLQ]HQWD�
FRP�D�IRUoD�GH�PRGLILFDU�OKH�D�GLUHomR��$� LPDJHP�GD�SOHQLWXGH�DWUDYHVVD�H�FRQIHUH�QRYR
VLJQLILFDGR� j� SDLVDJHP� iULGD� VRE�R� DUUHERO�� ID]HQGR� UHLQWHUSUHWDU� LQFOXVLYH� R� FRORULGR� GR
KRUL]RQWH�� TXH� GHL[D� GH� VHU� DSHQDV� R� FpX� YHUPHOKR� GR� LQYHUQR� SDUD� WRUQDU�VH� XPD
UHDILUPDomR�GD�YLGD�

$VVLP��VH�D�LQWHUURJDomR�OtULFD�GD�VH[XDOLGDGH�LQYHUQDO�SDUHFH�DSRQWDU�QR�VHQWLGR�GH
XP�KRUL]RQWH�ILQDO��R�1DGD�H[LVWHQFLDO��D�FDSD�GR�OLYUR�FRQWUDEDODQoD��GH�FHUWD�IRUPD��HVVD
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WHQGrQFLD� DR� SHVVLPLVPR�� DR� DSRQWDU� SDUD� R� OHLWRU� R� LUURPSHU� LQHVSHUDGR� GD� YLGD� H� GD
VH[XDOLGDGH�HP�PHLR�j�SDLVDJHP�DQWHV�GHVRODGD��FRQIHULQGR�XP�VHQWLGR�QRYR��RULHQWDomR�
FXMD�GLUHomR�YDL�SDUDOHOD�j�GD�1DWXUH]D�

2� YLDMDQWH� GRV� SRHPDV� GH� 0DFHGR� FRQJHOD�VH� QXPD� LPRUWDOLGDGH� LQVWDXUDGD� SHOD
FRQVFLrQFLD�GD�PRUWDOLGDGH��RQGH�RV�ODPSHMRV�GD�PHPyULD�IRUQHFHP�R�SRXFR�FDORU�TXH�Ki�
2�OHLWRU�GD�LOXVWUDomR�GD�FDSD�HQFRQWUD�D�UDSRVD�QXP�HWHUQR��DJRUD���FXMR�FDORU�LQFHQGHLD�D
FDSD��H�p�WmR�LQH[RUiYHO�TXDQWR�D�YLGD���$PERV�DSRQWDP�SDUD�R�IXJD]�²�SDUD�R�TXH�SDVVD�H
TXH�VH�QRV�HVFDSD��1R�HQWDQWR��DR�WRUQDU�D�IXJDFLGDGH�PDWpULD�SRpWLFD�H�DUWtVWLFD��UHDILUPDP
D�UHODWLYLGDGH�GD�WHPSRUDOLGDGH�KXPDQD��RQGH�GD�SUySULD�UHIOH[mR�VREUH�D�IXJDFLGDGH�SRGH
EURWDU�R�HWHUQR�

5HIHUrQFLDV�ELEOLRJUiILFDV

%$57+(6��5RODQG�²�,PDJH��PXVLF��7H[W��1��<RUN��+LOO�DQG�:DQJ������
*20%5,&+��(�+����$UWH�H�,OXVmR�6mR�3DXOR��0DUWLQV�)RQWHV������
0$&('2��+HOGHU�²�9LDJHP�GH�,QYHUQR��/LVERD��3UHVHQoD������
2/,9(,5$��9DOGHYLQR�6���3RHVLD�H�3LQWXUD��XP�GLiORJR�HP�WUrV�GLPHQV}HV��6mR�3DXOR��
8QHVS��������
5,&2(85��3DXO��²�7HPSR�H�1DUUDWLYD��&DPSLQDV��3DSLUXV�������
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