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6HJXQGR�$JQHV�+HOOHU�� D�YLGD�FRWLGLDQD�p�FDUDFWHUL]DGD�SHOD� UHDOL]DomR�DXWRPiWLFD�GH
DWLYLGDGHV��VHP�SRVVLELOLGDGH�GH�UHIOHWLU�VREUH�R�VHX�FRQWH~GR�

+i�� SRUWDQWR� XPD� WHQGrQFLD� SDUD� D� DVVLPLODomR� GH� YDORUHV�� QRUPDV�� SUHFRQFHLWRV� H
SDSpLV� VRFLDLV�� (VVD� WHQGrQFLD� j� DOLHQDomR� p� WtSLFD� GD� VRFLHGDGH� GH� FRQVXPR� TXH� DOLMD
GLIHUHQoDV��KRPRJHQL]D�H�GLILFXOWD�D�H[SOLFLWDomR�GD�FRQVFLrQFLD�LQGLYLGXDO�QDV�H[SHULrQFLDV
FRWLGLDQDV�

3DUD�:DOWHU�%HQMDPLP��´DV�Do}HV�GD� H[SHULrQFLD� HVWmR� HP�EDL[D� H� WXGR� LQGLFD�TXH� FRQWLQXDUmR
FDLQGR�DWp�TXH�VHX�YDORU�GHVDSDUHoD�GH�WRGR�µ��%(1-$0,1��������������$�H[SHULrQFLD�TXH�SDVVD
GH� SHVVRD� D� SHVVRD� p� D� IRQWH� D� TXH� UHFRUUHP� WRGRV� RV� FULDGRUHV�� (�� HQWUH� DV� QDUUDWLYDV
HVFULWDV��DV�PHOKRUHV�VmR�DV�TXH�PHQRV�VH�GLVWLQJXHP�GDV�KLVWyULDV�FRQWDGDV�SHORV�LQ~PHURV
QDUUDGRUHV�DQ{QLPRV�

6H�D�H[SHULrQFLD��IRQWH�GH�LQVSLUDomR�GD�DUWH�GH�QDUUDU��SDUD�%HQMDPLP��HVWi�HP�EDL[D
RX� ´HP� YLDV� GH� H[WLQomR� H� VmR� FDGD� YH]� PDLV� UDUDV� DV� SHVVRDV� TXH� VDEHP� QDUUDU� GHYLGDPHQWH·�� XUJH
UHVJDWDU�D�ILJXUD�GR�QDUUDGRU��SURPRYHQGR�R�LQWHUFkPELR�GH�H[SHULrQFLDV�TXH�UHFXSHUHP�DV
IRUPDV�RUDLV�GH�FRQWDU�KLVWyULDV�

(VVD�DUWH�HP�TXH�´R�QDUUDGRU� UHWLUD�GD� H[SHULrQFLD� R�TXH� HOH� FRQWD�� VXD�SUySULD� H[SHULrQFLD� RX
UHODWDGD� SHORV� RXWURV��(� LQFRUSRUD� DV� FRLVDV� QDUUDGDV� j� H[SHULrQFLD� GRV� VHXV� RXYLQWHVµ�� HQFRQWURX�QD
OLWHUDWXUD� LQIDQWLO�H� MXYHQLO� �XP�HVSDoR�GH�UHVLVWrQFLD�DR� ORQJR�GRV�VpFXORV�� �%(1-$0,1�
����������

1HVVD�RUGHP�GH�LGpLDV��GL]�1HOO\�1RYDHV�&RHOKR��´p�IiFLO�FRQFOXLU�TXH�R�IDWRU�FKDYH�GH�WRGR
SURFHVVR�GH�HODERUDomR�ILFFLRQDO�p�D�DWLWXGH�QDUUDWLYD�DVVXPLGD�SHOR�DXWRU�HP�IXQomR�GD�LQWHQFLRQDOLGDGH�TXH
R�PRYHµ��&2(/+2������������

1RYDHV�FKDPD�GH�DWLWXGH�QDUUDWLYD�D�GXSOD�SRVLomR�DVVXPLGD�SHOR�DXWRU��HP�UHODomR�DR
VHX� GHVWLQDWiULR� �� S~EOLFR� OHLWRU� RX� RXYLQWH� YLUWXDLV�� H� HP� UHODomR� DR� REMHWR� QDUUDGR� �j
UHDOLGDGH�TXH�SUHWHQGH�WUDQVILJXUDU�HP�PDWpULD�OLWHUiULD��

(VVH�DWLWXGH�GR�QDUUDGRU�TXH�SHUPDQHFH�QXP�SODQR�VXSHULRU�GH�YLVmR�GH�RQGH�DEDUFD
WRGD�D�UHDOLGDGH�H�QDUUD�RV�DFRQWHFLPHQWRV�HUD�FRPXP�QD�$QWLJ�LGDGH�&OiVVLFD�DR�UDSVRGR
GH� OLQKDJHP� KRPpULFD� TXH� DVVXPLD� D� IXQomR� PHGLDGRUD� HQWUH� R� 3DVVDGR� JORULRVR
DFRQWHFLGR� H� DV� VXFHVVLYDV� JHUDo}HV� D� TXHP� R� FRQKHFLPHQWR� GHVVH� 3DVVDGR� VHULD
VLJQLILFDWLYR��e�D�YR]�TXH�UHFROKHX�D�QDUUDWLYD�GD�7UDGLomR�RUDO�RX�D�UHFHEHX�GD�PHPyULD�GH
DOJXpP�TXH�D�JXDUGRX�SDUD�WUDQVPLWLU�D�RXWURV�QDUUDGRUHV���&2(/+2����������

8PD� GDV� WHQGrQFLDV� TXH� YHP� VH� GHOLQHDQGR� QD� ILFomR� PDLV� UHFHQWH� DSRQWD� SDUD� D
UHFXSHUDomR� � GR� WHPSR� PtWLFR� GDV� RULJHQV�� WHQGrQFLD� VLJQLILFDWLYD� SDUD� UHLQYHQomR� GD
/LWHUDWXUD�%UDVLOHLUD��H�GD�QRVVD�/LWHUDWXUD�,QIDQWLO�H�-XYHQLO�DWXDO�

$V� 2ILFLQDV� GH� 3URGXomR� 7H[WXDO� �� 3RHVLD� H� 1DUUDWLYD�� GLVFLSOLQDV� GR� SURJUDPD� GR
&XUVR�GH�(VSHFLDOL]DomR�HP�/LWHUDWXUD�,QIDQWLO�H�-XYHQLO�GD�8))���UHSUHVHQWDP�XP�HVSDoR
UHVHUYDGR� j�SURGXomR�SHVVRDO� GR� WH[WR� OLWHUiULR�� QD� HVWUXWXUD� FXUULFXODU� GR� DOXQR�GD�3yV�
JUDGXDomR��VXMHLWR�GD�KLVWyULD�GR�FXUVR�H�DJHQWH�UHYHODGRU�GH�VXD�UHDOLGDGH�

2�UHVJDWH�GHVVH�QDUUDGRU�DQFHVWUDO�H�GD�DUWH�GH�FRQWDU�TXH�DV�RILFLQDV�SRVVLELOLWDP�DWUDL
SURILVVLRQDLV�GH�GLYHUVDV�iUHDV�FRP�ILQDOLGDGHV�GLVWLQWDV��SURIHVVRUHV�GH�/HWUDV�H�GH�RXWUDV
GLVFLSOLQDV�� ELEOLRWHFiULRV�� HQJHQKHLURV�� GLUHWRUHV� H� SURGXWRUHV� GH� WHDWUR� TXH� TXHUHP
HVFUHYHU� H� HVWDEHOHFHU�XP�FRQWDWR�PDLV�SUy[LPR�FRP�R� WH[WR� OLWHUiULR� HQGHUHoDGR� D� HVVH
S~EOLFR� HVSHFLDO�� 2� FXUUtFXOR� GR� FXUVR� SURFXUD� FRQWHPSODU� D� GLYHUVLGDGH� GH� FOLHQWHOD�
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RIHUHFHQGR� GLVFLSOLQDV� FRPR�� /HLWXUD� H� )RUPDomR� GR� /HLWRU�� &UtWLFD� /LWHUiULD� �� 3URGXomR
&XOWXUDO��+LVWyULD�GD�/LWHUDWXUD�,QIDQWLO�DOpP�GDV�2ILFLQDV�GH�3URGXomR�7H[WXDO��

$V� GLVFLSOLQDV� LQVWDXUDP� XP� HVSDoR�WHPSR� DFDGrPLFR� SURStFLR� j� FULDomR� GR� WH[WR
OLWHUiULR�D�SDUWLU�GR�FRQWDWR�H�GR�UHODFLRQDPHQWR�HQWUH�R�WH[WR�SURGX]LGR�H�D�SURGXomR�GH
TXDOLGDGH�FRPSURYDGDPHQWH�OLWHUiULD�

$V�RILFLQDV�PLQLVWUDGDV�QR�SHUtRGR�GH������H������IL]HUDP�SDUWH�GD�SHVTXLVD��9LV}HV
GD�/LWHUDWXUD�,QIDQWLO�%UDVLOHLUD�&RQWHPSRUkQHD��D�HVFULWD�IHPLQLQD��DV�TXHVW}HV�GD�OHLWXUD�H
DV�UHODo}HV�HQWUH�OHLWRU�H�WH[WR��DSUHVHQWDGD�DR�&13T��QD�EROVD�GH�5HFpP�'RXWRU���HQVLQR�H
SHVTXLVD�

2V�REMHWLYRV�GD�SHVTXLVD
D�� ,QYHVWLJDU� FRPR� D� OLWHUDWXUD�GH� LQLFLDomR� HVFULWD� SRU�PXOKHUHV� WHP� VLJQLILFDomR�QR

%UDVLO��SRLV��SHOD�SUi[LV�VRFLDO��p�j�PXOKHU�TXH�FDEH�HGXFDU�H� WUDQVPLWLU�D�KHUDQoD�FXOWXUDO
HQTXDQWR�PmH�H�SURIHVVRUD�

E�� &RPR� HVVD� OLWHUDWXUD� SRGH�VH� FRQVWLWXLU� QXPD� OLWHUDWXUD� GH� UHVLVWrQFLD� DR� SRGHU
FXOWXUDO� GRPLQDQWH� H� j� VHGXomR� H[HUFLGD� SHORV�PHLRV� GH� FRPXQLFDomR� VRFLDO� H� FRQWULEXLU
SDUD�D�FRQVWUXomR�GH�XP�VXMHLWR�OHLWRU�FDSD]�GH�LQWHUIHULU�QR�FRQWH[WR�KLVWyULFR�VRFLDO�RQGH
HVWi�LQVHULGR�

F�� 9HULILFDU� HP� TXH� PHGLGD� R� GLVFXUVR� GDV� PDUJHQV� QmR� LPSOLFD� DSHQDV� D� DXWRULD
IHPLQLQD��PDV�XPD�SRVWXUD�FUtWLFD�HP�UHODomR�DR�VLVWHPD�GRPLQDQWH��$VVLP�UHIOHWLU�HP�TXH
PHGLGD� D� SRHVLD� GH� DXWRUHV� FRPR� -RVp� 3DXOR� 3DHV� H� %DUWRORPHX� &DPSRV� 4XHLUyV
DSUHVHQWDP�XPD�OLQJXDJHP�TXH�GLDORJD�FRP�SUHVVXSRVWRV�GD�3yV�0RGHUQLGDGH�

G� ��&RPR�D� OLWHUDWXUD�GH� LQLFLDomR�p�XPD�YHUWHQWH�YROWDGD�SDUD�D� IRUPDomR�GR� OHLWRU�
WUDEDOKDU�DV�TXHVW}HV�GD�OHLWXUD��XWLOL]DQGR�SDUD�LVVR�RV�HVWXGRV�GD�(VWpWLFD�GD�5HFHSomR�H
GD�VHPLRORJLD��FRQVLGHUDQGR�D�OLWHUDWXUD�FRPR�XPD�OLQJXDJHP�GH�FRPXQLFDomR�

$�EDVH�WHyULFD
)RL� IHLWR� XP� OHYDQWDPHQWR� GRV� HVWXGRV� FUtWLFRV� Mi� UHDOL]DGRV� VREUH� D� REUD� GH� /\JLD

%RMXQJD�1XQHV��0DULQD�&RODVDQWL��%DUWRORPHX�&DPSRV�4XHLUyV� H� -RVp�3DXOR�3DHV� �SDUD
HVWDEHOHFHU�XP�FRQWUDSRQWR�

3DUD�ID]HU�R�HVWXGR�GHVVHV�DXWRUHV��YDOHPRV�QRV�GRV�WHyULFRV�TXH�SXGHVVHP�DEDUFDU�DV
WUrV�YHUWHQWHV�GD�SHVTXLVD��D�3yV�0RGHUQLGDGH��R�)HPLQLQR�H�D�,QLFLDomR�/LWHUiULD��TXHVW}HV
GD� OHLWXUD� H� GR� OHLWRU�� �� DERUGDGDV� QDV� DXODV� GDV� GLVFLSOLQDV� WHyULFDV� GR� FXUVR�� � )RUDP
SULYLOHJLDGRV�RV�DXWRUHV�TXH�HQWHQGHP�D�OLWHUDWXUD�FRPR�XP�GLVFXUVR�GH�FRPXQLFDomR�TXH
QmR� VH� DSULVLRQD� QR� SUREOHPD� GR� FkQRQH�� RX� VHMD�� TXH� WUDEDOKDP� FRP� D� OLWHUDWXUD� GDV
PDUJHQV��R�IHPLQLQR��D�OLWHUDWXUD�LQIDQWLO�H�MXYHQLO��

$VVLP�� QDV� DXODV� WHyULFDV�� YDOHPRV�QRV� GRV� HVWXGRV� GH� )UHGHULF� -DPHQVRQ�� /LQGD
+XWWFKHRQ��+HQU\�/HIHEYUH��3DXOR�6HUJLR�5RXDQHW��7KHRGRUH�=HOGLQ��$OIUHGR�%RVL��$ODLQ
7RXUDLQH��TXH�DQDOLVDP�D�YLUDGD�GD�0RGHUQLGDGH�SDUD�D�3yV�0RGHUQLGDGH�H�DV�UHODo}HV�GR
KRPHP�H[SRVWR�j�VHGXomR�GRV�0HLRV�GH�&RPXQLFDomR�GH�0DVVD��3DUD�HVWXGDU�DV�TXHVW}HV
GH�*rQHUR� H� RV� SDSpLV� IHPLQLQR� H�PDVFXOLQR�� XWLOL]DPRV� RV� WH[WRV� WHyULFRV� GH�(OL]DEHWK
%DGLQWHU�� 5RVLVND� � 'DUF\� GH� 2OLYHLUD�� 2OJDULD� 0DWRV�� SDUD� DV� TXHVW}HV� GD� OHLWXUD�
WUDEDOKDPRV�FRP�RV� WH[WRV�GH�-HDQ�)RXFDPEHUW�H�5RJHU�&KDUWLHU�� -DXVV��DOpP�GH�HVWXGRV
FUtWLFRV�GH�OLWHUDWXUD�LQIDQWLO�H�HVWpWLFD�GD�UHFHSomR�GH�5HJLQD�=LOEHUPDQ��GHQWUH�RXWURV�

$�PHWRGRORJLD
7HQGR� HP� YLVWD� RV� REMHWLYRV� SURSRVWRV� SHOD� SHVTXLVD�� SURFXURX�VH� HVWDEHOHFHU� XPD

DUWLFXODomR�HQWUH�VDEHU�WHyULFR�GDV�GHPDLV�GLVFLSOLQDV�GR�FXUVR�H�D�SUiWLFD�WH[WXDO�OLWHUiULD��,U
DOpP�GD�OHLWXUD�H�GD�DQiOLVH�GRV�WH[WRV� Mi�FRQVDJUDGRV�SHOD�FUtWLFD�H�FKHJDU�j�SURGXomR�GR
SUySULR�WH[WR�HUDP�RV�JUDQGHV�GHVDILRV�

$� PHWRGRORJLD� SDUWLX� GD� SUHPLVVD� GH� TXH� R� DJHQWH� FXOWXUDO� p� VXMHLWR� DWLYR� QD
FRQVWUXomR�GR�FRQKHFLPHQWR�H��WHQGR�FRPR�REMHWLYR�GH�HVWXGR��R�WUDEDOKR�FRP�D�OHLWXUD�H
D�HVFULWD��DV�2ILFLQDV�FDUDFWHUL]DUDP�VH�SHOD�YLYrQFLD�GHVVH�SURFHVVR�
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1D�SHUVSHFWLYD�GD�IRUPDomR�GR�OHLWRU�FUtWLFR�FULDWLYR���DV�2ILFLQDV�SURFXUDP�HVWLPXODU�
WDPEpP��D�YLYrQFLD�GRV�DOXQRV�HP�VLWXDo}HV�GH�OHLWXUD��QD�FRQGLomR�GH�OHLWRUHV�DXWRUHV�

3ULRUL]DQGR�R�WH[WR�OLWHUiULR�GH�HVFULWRUHV�TXH�VH�WrP�GHGLFDGR�D�HVFUHYHU�SDUD�FULDQoDV
H� MRYHQV�� QD� SUiWLFD�� DV� RILFLQDV� IDYRUHFHP� D� GLVFXVVmR� GH� VLWXDo}HV� YLYLGDV� SHORV
SHUVRQDJHQV��VLPLODUHV�jV�YLYLGDV�SHORV� OHLWRUHV�GDV�REUDV�TXH�FLUFXODP�QR�FLUFXLWR�HVFROD�
VRFLHGDGH��(VWHV� OHLWRUHV� FRPS}HP�R�S~EOLFR�FRP�R�TXDO�RV�SURILVVLRQDLV� OLGDP�HP�VXDV
SUiWLFDV�

$�SURGXomR�p� HVWLPXODGD�SHOR� FRQWDWR�GR� HVFULWRU� LQLFLDQWH� FRP�R�XQLYHUVR�SRpWLFR�
SHOR�HVWDEHOHFLPHQWR�GR�GLiORJR�HQWUH�RV�GLIHUHQWHV� WH[WRV��SHOD�GHVVDFUDOL]DomR�GH� WH[WRV
FRQVDJUDGRV� H� SHOR� FRQWDWR� GLUHWR� FRP� GHSRLPHQWRV� GH� DXWRUHV� GH� OLWHUDWXUD� LQIDQWLO� H
MXYHQLO�VREUH�R�SURFHVVR�FULDGRU�H�DV�GLILFXOGDGHV�TXH�R�HQYROYHP�

$�SURGXomR�WH[WXDO�GR�HVFULWRU�LQLFLDQWH�PXLWDV�YH]HV��Mi�DQWHULRUPHQWH�H[SHULPHQWDGD
VHP�VXFHVVR��JHUD�LQVHJXUDQoD�H�LQLELomR�GR�SURFHVVR�FULDWLYR�TXH�SUHFLVDP�VHU�YHQFLGDV��$
WHQGrQFLD�D�UHSHWLU�IRUPDV�FRQVDJUDGDV�GH�WH[WRV�TXH�DGPLUD�p�QDWXUDO�H� ��FRP�R�GHFRUUHU
GDV�DWLYLGDGHV��YDL�GLPLQXLQGR��H�D�EXVFD�GH�XP�HVWLOR�SUySULR�YDL�VH�GHOLQHDQGR�

2V� H[HUFtFLRV� LQWHUWH[WXDLV�� R� FRQWDWR� FRP� XP� OHTXH� GH� JrQHURV� WH[WXDLV� GLVWLQWRV�
DVVRFLDQGR�RXWUDV�IRUPDV�GH�DUWH��XWLOL]DQGR�HStJUDIHV��HVWLOL]DomR��SDUyGLD�VmR�UHFXUVRV�TXH
YLDELOL]DP� D� FR�SDUWLFLSDomR� GR� WH[WR� EDVH� H� D� VXEYHUVmR� O~GLFD� GR� WH[WR� SULPHLUR� H� D
FRQVHT�HQWH�UXSWXUD�GR�PRGHOR��

1DV� 2ILFLQDV�� R� SURIHVVRU� DSUHVHQWD� DV� SURSRVWDV�HVWtPXOR�� WUDEDOKD� R� O~GLFR� H� R
GHVHMR�LQFRQVFLHQWH�TXH�PRYH�D�DWLYLGDGH�DUWtVWLFD��2�MRJR�p�DTXL�FRQFHELGR�QD�DFHSomR�GH
)HOLFLHQ� &KDOOD\H�� HP� VHX� &RPSrQGLR� GH� (VWpWLFD�� WRPDGR� QD� DFHSomR� JHQpULFD� GH
HQWUHWHQLPHQWR��IROJXHGR��GLYHUVmR��2�MRJR�UHSUHVHQWDQGR�XPD�H[LJrQFLD�GR�RUJDQLVPR�TXH
QHFHVVLWD�DSOLFDU�VXDV�VREUDV�GH�HQHUJLD��(P�RXWUDV�SDODYUDV��3DXO�9DOOHU\�H[SUHVVD�D�PHVPD
LGpLD��D�DUWH�p��DSURYHLWDPHQWR�GH�HQHUJLDV�TXH�WUDQVERUGDP�HP�QyV���$1-26������������

1HVWD�GLUHomR��HQFRQWUDPRV�$GOHU��SDUD�TXHP�R�VHQWLGR�GH� LQVHJXUDQoD�H�D�VHQVDomR
SHQRVD�GH�LQIHULRULGDGH�p�TXH�LPSHOHP�R�KRPHP�jV�DOWDV�UHDOL]Do}HV��$�LQVHJXUDQoD�LQLFLDO�H
D�VHQVDomR�GH�LPSRWrQFLD�SRGHP�DJLU�FRPR�IRUoD�SURSXOVRUD�GD�FULDomR�DUWtVWLFD�HQTXDQWR
H[SUHVVmR�GRV�VHQWLPHQWRV�

2� SURFHVVR� GH� HVWLPXODomR� GHVVHV� VHQWLPHQWRV� JDQKD� HVSDoR� QHVVDV� 2ILFLQDV�� 2
FDUiWHU�GH� LPSXOVR�GHVLQWHUHVVDGR�TXH��QD�DFHSomR�GR�3URIHVVRU�+XL]LQJD��DVVHPHOKD�VH�j
DUWH��GHYH�SUHYDOHFHU� WDPEpP�QR�PRPHQWR�GD�DYDOLDomR�GRV� WUDEDOKRV�GR�DOXQR�HVFULWRU�
1mR�Ki�YHULILFDomR�GH�UHQGLPHQWR��DSHQDV�FRQWUROH�GH� IUHT�rQFLD��2�UHVXOWDGR� ILQDO� IRL�D
SDUWLFLSDomR� GRV� DOXQRV� HP� FRQFXUVRV� OLWHUiULRV� QDFLRQDLV�� D� HGLomR� FRPHUFLDO� GRV� WH[WRV
GRV�DOXQRV��D�SURGXomR�GR�VLWH�OLWHUDUWH��WRWDOPHQWH�GHGLFDGR�j�OLWHUDWXUD�LQIDQWLO�H�MXYHQLO���D
SDUWLFLSDomR�GRV�H[�DOXQRV�HP�FRQJUHVVRV�DSUHVHQWDQGR�WUDEDOKRV��D�SURGXomR�GH�HYHQWRV
OLJDGRV�DR�WHPD�

&RPR�LOXVWUDomR�GR�WUDEDOKR�UHDOL]DGR�QD�2ILFLQD�GH�1DUUDWLYD���VHOHFLRQDPRV�XPD�GDV
RILFLQDV�GH�FRQWRV�GH�IDGD

2ILFLQD�GH�QDUUDWLYD���&RQWRV�GH�)DGDV
7H[WRV��8PD�LGpLD�WRGD�D]XO�H�$�SURFXUD�GH�XP�UHIOH[R�GH�0DULQD�&RODVDQWL�
� 8PD�LGpLD�WRGD�D]XO

�� /HU�H�DQDOLVDU�R�FRQWR�8PD�LGpLD�WRGD�D]XO�
�� /HYDQWDU�RV�HOHPHQWRV�GR�FRQWR�GH�IDGDV�SUHVHQWHV�QR�WH[WR�
�� /HYDQWDU�DV�LGpLDV�SULQFLSDLV�GR�WH[WR�OLGR�
�� 2EVHUYDU�DV�UHODo}HV�GH�SRGHU��D�ILJXUD�PDVFXOLQD�GR�UHL�
�� 1Ro}HV�GH�YHUGDGH�²�PHQWLUD�²�OLEHUGDGH�
�� /HYDQWDU�R�YRFDEXOiULR�WtSLFR�GR�FRQWR�GH�IDGDV�
�� (VWDEHOHFHU�XP�FRQWUDSRQWR�HQWUH�RV�HOHPHQWRV�GR�FRQWR�GH�IDGDV�WUDGLFLRQDO�H

GR�PRGHUQR���ILQDO�IHOL]��IHOL]HV�SDUD�VHPSUH��
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� $�SURFXUD�GH�XP�UHIOH[R

�� /HLWXUD�RUDO�H�DQiOLVH�
�� $QDOLVDU�R�WHPD���D�EXVFD�GD� LGHQWLGDGH��DSRLDGR�QRV�HOHPHQWRV�GR�WH[WR� �´�D

SURFXUD� GR� URVWR� H� GR� UDVWUR�� KHVLWDomR� HQWUH� WDQWRV� UXPRV� �� R�PHGR�� FRPR� UHFRQKHFHU
FDPLQKRV���FKHJDQGR�HQILP�j�OX]µ�HWF��

�� (VWDEHOHFHU�XP�FRQWUDSRQWR�HQWUH�DV�ILJXUDV�IHPLQLQDV��GD��'DPD�6HQKRUD�H�GD
-RYHP�&XULRVD�

�� 7UDEDOKDU�D�TXHVWmR�GD�PRUWH�GD�'DPD��´HVWUHPHFH��VH�HVFDUQD��VH�HVYDLµ�
�� 9HULILFDU� FRPR� VH� Gi� D� UHFXSHUDomR� GD� LGHQWLGDGH� SHUGLGD� GD� SHUVRQDJHP

SULQFLSDO�
$WLYLGDGH�GH�SURGXomR
$� SDUWLU� GD� OHLWXUD� H� GD� DQiOLVH�� ID]HU� XP� OHYDQWDPHQWR� YRFDEXODU� GRV� HOHPHQWRV

SUHVHQWHV�QRV�FRQWRV�GH�IDGDV��&ULDU�XP�HVSDoR�SURStFLR�DR�GHVHQYROYLPHQWR�GD�QDUUDWLYD�
(VFROKHU�RV�SHUVRQDJHQV�SDUD�SDUWLFLSDU�GD�KLVWyULD�H��XWLOL]DQGR�DV�FDUDFWHUtVWLFDV�SHFXOLDUHV
TXH�PDUFDP�HVVH�WLSR�GH�WH[WR��FULDU�XP�FRQWR�GH�IDGDV�

&RQVLGHUDo}HV�JHUDLV
$�5D]mR�GD��0RGHUQLGDGH�TXH�RUJDQL]RX�R�HVSDoR�VRFLDO��H�YDORUL]RX�D�WHFQLFLGDGH�QR

SURFHVVR�GH�DFXPXODomR�WDPEpP�DOLMRX�GLIHUHQoDV��$V�UHODo}HV�LQWHUSHVVRDLV�VH�GHWHULRUDP
H� IUDJPHQWDP�VH� QD� SURSRUomR� LQYHUVD� GR� UHODFLRQDPHQWR� GR� KRPHP� FRP� DV�PiTXLQDV�
TXH�FKHJD�D�QtYHLV�GH�H[FHOrQFLD��e�QHFHVViULR�EXVFDU�QRYRV�SDUDGLJPDV�TXH�YDORUL]HP�DV
GLIHUHQoDV��H�D�VXEMHWLYLGDGH�

1HVVH� VHQWLGR� DV�2ILFLQDV� GH�1DUUDWLYD� H� 3RHVLD�� DR� RIHUHFHUHP� XP� HVSDoR� SDUD� � R
GLiORJR�DWUDYpV�GR�WUDEDOKR�FRP�R�WH[WR�OLWHUiULR��GDV�UHODo}HV�H[LVWHQWHV�HQWUH�WH[WR��OHLWRU�H
FRQWH[WR��UHSUHVHQWDP�XP�HVSDoR�GHPRFUiWLFR�RQGH�FDGD�XP�VH�WRUQD�VXMHLWR�GD�KLVWyULD��
UHSHQVD�RV�SDSpLV�VRFLDLV��GLVFXWH�DV�UHODo}HV�GH�SRGHU��RV�YDORUHV�H�FRODERUD�SDUD�UHSHQVDU
R�OXJDU�GR�KRPHP�H�GD�PXOKHU�DWUDYpV�GD�OLEHUWDomR�GD�OLQJXDJHP�

8PD�PRVWUD�GR�UHVXOWDGR�FRQFUHWR�GR�WUDEDOKR�UHDOL]DGR�SHORV�DOXQRV�QHVWDV�2ILFLQDV
SRGHUi�VHU�REVHUYDGR�QD�HGLomR�FRPHUFLDO�GR�FRQWR�$�UDLQKD�H�R�YHQWR��GR�DOXQR��(GXDUGR
%DNU��TXH�VH�HQFRQWUD�QR�SUHOR��DJXDUGDQGR�D�SXEOLFDomR�

5HIHUrQFLDV�ELEOLRJUiILFDV

$1-26�� &\UR� 9HUVLDQL� GRV�� ,Q�� $QDLV� GR� ,� &RQJUHVVR� ,QWHUQDFLRQDO� GD� )DF�� GH� /HWUDV�
'LVFXUVR�H�,GHRORJLD��5LR�GH�-DQHLUR��������S�����
%(1-$0,1��:DOWHU��0DJLD� H� WpFQLFD�� DUWH� H� SROtWLFD�� 7UDG�� 6HUJLR�3DXOR�5RXDQHW�� �� HG�� 6mR
3DXOR��%UDVLOLHQVH��������3���������
&+$57,(5��5RJHU��&UtWLFD�WH[WXDO�H�KLVWyULD�FXOWXUDO��R�WH[WR�H�D�YR]��VpFXORV�;9,�;9,,�
7UDG��&LOHQH�0��&UX]� H� -RmR�:DQGHUOH\�*HUDOGL��/HLWXUD�� WHRULD� H� SUiWLFD��&DPSLQDV��$%/�
3RUWR�$OHJUH��0HUFDGR�$EHUWR��$QR����GH]�������Q�����S��������
&2(/+2��1HOO\�1RYDHV��$� OLWHUDWXUD� LQIDQWLO�� KLVWyULD�WHRULD�DQiOLVH�� �HG��6mR�3DXOR��4XLUyQ�
�����
&2/$6$17,��0DULQD��'R]H�UHLV�H�D�PRoD�QR�ODELULQWR�GR�YHQWR��6mR�3DXOR�*OREDO������
��������8PD�LGpLD�WRGD�D]XO�����HG��5LR�GH�-DQHLUR��1yUGLFD�������
)28&$0%(57�� -HDQ� 0DULH�� $� OHLWXUD� HP� TXHVWmR�� 7UDG�� %UXQR� &KDUOHV� 0DJXH�� 3RUWR
$OHJUH��$UWHV�0pGLFDV�������
+(//(5��$JQHV��2�FRWLGLDQR�H�D�+LVWyULD����HG��5LR�GH�-DQHLUR��3D]�H�7HUUD�������
-$866��+DQV�5REHUW�HW�DOLL��$�OHLWXUD�H�R�OHLWRU���WH[WRV�GD�HVWpWLFD�GD�UHFHSomR��7UDG��/XL]�&RVWD
/LPD��5LR�GH�-DQHLUR��3D]�H�7HUUD�������
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5,&+(�� 5RVD� 0DULD� &XED��2� IHPLQLQR� QD� OLWHUDWXUD� ,QIDQWLO� H� -XYHQLO� � EUDVLOHLUD�� SRGHU�� GHVHMR�
PHPyULD���RV�FDVRV�(G\�/LPD��/\JLD�%RMXQJD�1XQHV��0DULQD�&RODVDQWL���7HVH��'RXWRUDGR���8)5-�
������PLPHR������IO�
��������9LV}HV�GD�OLWHUDWXUD�LQIDQWLO�H� MXYHQLO�EUDVLOHLUD�FRQWHPSRUkQHD��D�HVFULWD� IHPLQLQD��DV�TXHVW}HV�GD
OHLWXUD�H�DV�UHODo}HV�HQWUH�OHLWRU�H�WH[WR��3URMHWR�GH�SHVTXLVD�DSUHVHQWDGR�DR�&13T��8))��PLPHR�
5,&2(85�� 3DXO�� ,QWHUSUHWDomR� H� ,GHRORJLDV� �� HG�� 7UDG�� +LOWRQ� -DSLDVVX�� 5LR� GH� -DQHLUR�
)UDQFLVFR�$OYHV�������
=,/%(50$1��5HJLQD��$�HVWpWLFD�GD�UHFHSomR�H�D�KLVWyULD�GD�OLWHUDWXUD��6mR�3DXOR��ÉWLFD�������


