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([LVWHP�DOJXPDV�iUHDV�H�GLVFLSOLQDV���FRPR�D�VRFLRORJLD�GR�WUDEDOKR��D�HUJRQRPLD��D�SVLFRORJLD
GR�WUDEDOKR���KLVWRULFDPHQWH�FRQVWLWXtGDV�FRPR�DTXHODV�TXH�HOHJHP�R�WUDEDOKR��HQWHQGLGR�HP�VHQWLGR
DPSOR�� FRPR� REMHWR� GH� LQYHVWLJDomR�� PDV� D� � /LQJ�tVWLFD� � QmR� WHP� VLGR� FRQYRFDGD� SDUD� XPD� WDO
UHIOH[mR�

�1mR�Ki�QHQKXPD�WUDGLomR�GH�HVWXGRV�GD�QRVVD�GLVFLSOLQD�VREUH�R�WUDEDOKR��QHQKXP�FRUSR�GH
FRQKHFLPHQWR�FRQVWLWXtGR��QHQKXPD�GRXWULQD��QHQKXPD�UHIHUrQFLD�GH�EDVH��(VVD�DXVrQFLD�KLVWyULFD
GRV�OLQJ�LVWDV�GR�FDPSR�GH�HVWXGR�GR�WUDEDOKR�WUD]�FRPR�FRQVHT�rQFLD�XPD�GLILFXOGDGH�UHDO�GH�ID]HU
HQWHQGHU�QRVVD�YR]��2SHUDGRUHV��VLQGLFDOLVWDV��GLULJHQWHV�GH�LQVWLWXLo}HV��HVERoDP�DOJXPDV�UHWLFrQFLDV
SDUD�DGPLWLU�H�FRPSUHHQGHU�R�TXH�p�TXH�XP�OLQJ�LVWD�SRGH�ID]HU�QRV�ORFDLV�GH�WUDEDOKR�

3RU�TXH� HVVD� DXVrQFLD� GH� OXJDU� GDV� FLrQFLDV� GD� OLQJXDJHP�QR� FRQMXQWR�GH� IRQWHV� WHyULFDV� GH
SHVTXLVD�QD�JHVWmR�GDV�RUJDQL]Do}HV"�3RU�RXWUR�ODGR��SRU�TXH�D�IDOWD�GH�LQWHUHVVH�GH�JUDQGH�SDUWH�GRV
OLQJ�LVWDV�� HVSHFLDOLVWDV�GD� OLQJXDJHP��SRU�SHVTXLVDV� YROWDGDV�SDUD�RXWUDV� VLWXDo}HV�GH� WUDEDOKR�TXH
QmR�D�HVFROD"

7UrV� UD]}HV� SRGHP�� WDOYH]�� H[SOLFDU� HVVH� GLVWDQFLDPHQWR�� $� SULPHLUD� WHP� D� YHU� FRP� XPD
FRQFHSomR� FRUUHQWH� HQWUH� RV� DQDOLVWDV� GDV� RUJDQL]Do}HV� TXH� UHGX]HP� D� OLQJXDJHP� j� VXD� IXQomR
LQIRUPDWLYD�� TXH� YrHP� D� FRPXQLFDomR� FRPR�XP�SURFHVVR� VLPpWULFR�� VHJXQGR�R� TXDO� DTXLOR� TXH� p
IDODGR�SHOR� ORFXWRU� VHULD��RX�GHYHULD� VHU� FRPSUHHQGLGR�FRPR� WDO�SHOR� LQWHUORFXWRU��2� IDWR�p�TXH�D
OLQJXDJHP�HVWi� WmR�SUHVHQWH� QR�QRVVR� FRWLGLDQR�� p� WmR� HYLGHQWH� TXH� WRGRV� DFUHGLWDPRV� VDEHU� WXGR
VREUH�HOD��DFUHGLWDPRV��LQFOXVLYH�HP�VXD�WUDQVSDUrQFLD��GDt�GHFRUUH���PXLWDV�YH]HV��D�SHUSOH[LGDGH�GH
XP� GLULJHQWH� TXDQGR� HOH� SHUFHEH�� SRU� H[HPSOR�� TXH� VXD� ~OWLPD� GHFODUDomR� VROHQH�� RX� VXD� FLUFXODU
URWLQHLUD�IRL�PDO�HQWHQGLGD��IDOVDPHQWH�LQWHUSUHWDGD��(�HOH�VH�SHUJXQWD�VLQFHUDPHQWH�FRPR�SURFHGHU
SDUD�VH�ID]HU�FRPSUHHQGHU��&RPSUHHQGHU�XP�HQXQFLDGR�QmR�VLJQLILFD�Vy�UHFRUUHU�D�XPD�JUDPiWLFD�H
D� XP� Op[LFR�� LPSOLFD� WDPEpP�PRELOL]DU� FRQKHFLPHQWRV�PXLWR�GLYHUVRV�� ID]HU� KLSyWHVHV�� UDFLRFLQDU�
FRQVWUXLU�XP�FRQWH[WR�TXH�QmR�p�XP�GDGR�SUHHVWDEHOHFLGR�H�HVWiYHO��VLJQLILFD��VREUHWXGR��SHQHWUDU�HP
XP�FRPSRQHQWH�HVVHQFLDO�GD�DomR��e��SRU�H[HPSOR��DSUHHQGHU�SRUTXH�WDO�LQVWUXomR�QmR�IRL�VHJXLGD�
RX�SRUTXH�WDO�PDQXDO�GH�LQVWUXomR�RX�EXOD�GH�UHPpGLR�p�LOHJtYHO�SDUD�R�FOLHQWH��e�HQWHQGHU�SRU�TXH�WDO
XVR�JUDPDWLFDO�RX�OH[LFDO�SRGH�SHVDU�VREUH�DV�UHODo}HV�VRFLDLV�RX�KLHUiUTXLFDV��SRU�TXH��SRU�H[HPSOR�
RV� HQJHQKHLURV� GHVLJQDP�R� URE{� FRPR� WDO� H� RV� RSHUiULRV� SURFXUDP� UHLILFi�OR�� GRPHVWLFi�OR�� ´XPD
PiTXLQD�TXH�QmR�WHP�DOPDµ��µXPD�PiTXLQD�EHVWDµ���QmR�p�VREUHQDWXUDO�XP�URE{��VH�YRFr�GXYLGD���
´R�URE{�QmR�IXPD��QmR�ID]�JUHYHµ��3HUGULVHW���������´R�FDUUR�SUi�PLP�p�XP�ErEr���� ¶R�FDUUR�p�XPD
PXOKHU��HOH�p�FKHLR�GH�PDQKD�����GHSRLPHQWR�GH�PXOKHUHV�PHFkQLFDV�QR�-RUQDO�1DFLRQDO����������

$� VHJXQGD� UD]mR� GHVVH� GLVWDQFLDPHQWR� HVWi� OLJDGD� j� KLVWyULD� GD� SUySULD� /LQJ�tVWLFD�� FXMD
LQIOXrQFLD�IRL�GHWHUPLQDQWH�SDUD�R�GHVHQYROYLPHQWR�GR�HVWUXWXUDOLVPR�QDV�FLrQFLDV�KXPDQDV�H�VRFLDLV�
PDV�FXMR�GRPtQLR�GH�SHVTXLVD�ILFRX�ORQJR�WHPSR�YROWDGR�SDUD�R�HVWXGR�LPDQHQWH�GD�OtQJXD��VHMD�SDUD
VXD�HVWUXWXUD�DUELWUiULD��R�VLVWHPD��VHJXQGR�RV�HVWUXWXUDOLVWDV��VHMD�SDUD�D�HODERUDomR�GH�XPD�JUDPiWLFD
XQLYHUVDO��GH�DFRUGR�FRP�RV�JHUDWLYLVWDV��6y�PDLV�UHFHQWHPHQWH�p�TXH�DV�SHVTXLVDV�HP�/LQJ�tVWLFD�VH
YROWDUDP�SDUD�RV�XVRV�HIHWLYRV�GD�OLQJXDJHP�QR�FRWLGLDQR�H�SDVVDUDP�D�VH�LQWHUHVVDU�SHOD�TXHVWmR�GD
FR�FRQVWUXomR�GR�VLJQLILFDGR�

                  
��3DUWH�GHVWH�WH[WR�IRL�SXEOLFDGD�HP�FDStWXOR�GH�OLYUR��6RX]D�H�6LOYD���������FRP�D�ILQDOLGDGH�GH�PRVWUDU�D�SURGXWLYLGDGH
GRV�PHDQGURV�GDV�WHRULDV�HQXQFLDWLYDV�H�GLVFXUVLYDV�SDUD�D�DERUGDJHP�GD�OLQJXDJHP�HP�VLWXDomR�GH�WUDEDOKR�
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4XDQGR� VH�REVHUYDP�RV�XVRV� HIHWLYRV�GD� OLQJXDJHP�HP�XPD�RUJDQL]DomR�� UHFRQKHFH�VH� TXH
FHUWDV�SDODYUDV�EDVWDQWH�VLPSOHV�WrP�XP�VLJQLILFDGR�GLIHUHQWH�VH�HODV�IRUHP�GLWDV�SRU�XP�FKHIH�RX�XP
VXERUGLQDGR��HP�XPD�VLWXDomR�PDLV�IRUPDO�RX�LQIRUPDO��QR�DPELHQWH�GH�WUDEDOKR�SURSULDPHQWH�GLWR
RX�GXUDQWH�XPD�UHIHLomR��TXH�RV�WHPSRV�GRV�YHUERV�QmR�VHUYHP�VRPHQWH�SDUD�LQGLFDU�R�SUHVHQWH��R
SDVVDGR�RX�R�IXWXUR��PDV�WDPEpP�SDUD�H[SULPLU�XPD�DWLWXGH�GR�ORFXWRU�HP�UHODomR�DR�TXH�HOH�HVWi
GL]HQGR�� TXH� FHUWDV� H[SUHVV}HV� VmR� PDLV� DGHTXDGDV� j� WDUHID� GH� �GL]HU�� TXH� D� GH� �ID]HU��� TXH
GLVSRVLWLYRV� SDUWLFXODUHV� SHUPLWHP� ID]HU� VDEHU� DR� LQWHUORFXWRU� TXH� DOJXPD� FRLVD� QmR� IRL� GLWD
H[SOLFLWDPHQWH��GH�DOHUWi�OR�SDUD�R�IDWR�GH�TXH��GDTXHOH�PRPHQWR�HP�GLDQWH��FDEHULD�D�HOH�FRPSOHWDU
XP�DVVXQWR�FXMR��FRQWH~GR��HVWDYD�LQFRPSOHWR��

2� WHUFHLUR� IDWRU� LQHUHQWH� D� HVVH� WLSR� GH� SURMHWR� DGYpP� GH� XPD� SUiWLFD� YROWDGD� SDUD� DV
LQVWLWXLo}HV�GH�HQVLQR�� ,VVR�VH�H[SOLFD�QmR� Vy�FRPR�GHFRUUrQFLD�GH�XPD�DILQLGDGH�KLVWyULFD�HQWUH�D
UHIOH[mR� VREUH� DV� OtQJXDV� H� VREUH� D� HVFROD�� PDV� WDPEpP� FRPR� UHVXOWDGR� GH� XPD� GHPDQGD� VRFLDO
HVSHFtILFD�GD�LQVWLWXLomR�HVFRODU�DRV�JUDPiWLFRV�H�DRV�OLQJXLVWDV�

2� LQWHUHVVH�GD�/LQJ�tVWLFD�SHOD�DQiOLVH�GR�WUDEDOKR�p�XP�IHQ{PHQR�UHFHQWH��'LYHUVRV�IDWRUHV
SRGHP� H[SOLFDU� D� HPHUJrQFLD� GH� XP� WDO� LQWHUHVVH�� 2� PDLV� FHQWUDO� GHOHV� p� D� WUDQVIRUPDomR� GR
FRQWH~GR� H� GDV� IRUPDV� � GH� WUDEDOKR�� FXMR� UHVXOWDGR� LPSOLFD� X�D� PDLRU� LPSRUWkQFLD� DWULEXtGD� jV
DWLYLGDGHV� GH� VLPEROL]DomR�� *UDQGH� SDUWH� GR� WUDEDOKR� ItVLFR�� Dt� FRPSUHHQGLGD� D� PDQLSXODomR� GH
REMHWRV�WHP�UHFXDGR�HP�EHQHItFLR�GH�DWLYLGDGHV�GH�FRQWUROH��H�GH�FRRUGHQDomR��LVWR�p��GDTXHODV�TXH
VXS}HP�D�FRPXQLFDomR��R�GLiORJR�HQWUH�RV�KRPHQV�H�DV�PiTXLQDV�

&RPSOHPHQWDUPHQWH�� D� WRPDGD� HP� FRQVLGHUDomR� SHOR� VRFLyORJRV� RX� SHORV� HUJRQRPLVWDV� GH
XPD�GLPHQVmR�SURSULDPHQWH�OLQJXDJHLUD�GR�WUDEDOKR�p�XP�IDWR�UHFHQWH��2V�HUJRQRPLVWDV�LQWHUHVVDP�
VH�SHOD�IDOD�GRV�WUDEDOKDGRUHV�D�ILP�GH�FRQVWUXLU�XP�GLDJQyVWLFR�GD�VLWXDomR�D�VHU�WUDQVIRUPDGD��2V
VRFLyORJRV�UHFROKHP�D�SDODYUD�GRV�WUDEDOKDGRUHV�SRU�PHLR�GH�TXHVWLRQiULR��HQWUHYLVWDV�

$� )UDQoD� WHP� VLGR� D� SLRQHLUD�� VHJXQGR� QRVVRV� FRQKHFLPHQWRV�� QD� IRUPDomR� GH� HTXLSHV
LQWHUGLVFLSOLQDUHV��FRPR�RV�JUXSRV�/DQJDJH�HW�7UDYDLO�H�$QDO\VH�3OXULGLVFLSOLQDLUH�GHV��6LWXDWLRQV�GH�7UDYDLO�
FXMRV�SHVTXLVDGRUHV�HVWmR�YROWDGRV��GHVGH�R�LQtFLR�GD�GpFDGD�GH�RLWHQWD��SDUD�D�DQiOLVH�GH�VLWXDo}HV�GH
WUDEDOKR� FRP� REMHWLYRV� GH� WUDQVIRUPDomR� �)DwWD� ������ %RU]HL[� HW� DOLL� ������ *URVMHDQ� 	� /DFRVWH
������

1R�%UDVLO��D�DSUR[LPDomR�OLQJXDJHP�WUDEDOKR�p�EHP�PDLV�UHFHQWH�H�FRPHoRX�D�VH�GHOLQHDU�GH
YiULDV�IRUPDV�HP�PHDGRV�GD�GpFDGD�GH�������SURMHWR�'LUHFW�GHVHQYROYLGR�QD�38&�63��LQWHUFkPELR
GH��SHVTXLVDGRUHV���EUDVLOHLURV�H�IUDQFHVHV��DVVLQDWXUD�GH�XP�DFRUGR�GH�FRRSHUDomR�LQWHUXQLYHUVLGDGHV�
/$(/�38&�63� H� '\DODQJ�8QLYHUVLWp� GH� 5RXHQ�� UHDOL]DomR� GR� ���� (QFRQWUR� )UDQFR�%UDVLOHLUR
/LQJXDJHP�H�7UDEDOKR�QD�8)5-�H��ILQDOPHQWH��D�FHOHEUDomR�GH�XP�DFRUGR�ELODWHUDO�&$3(6�&2)(&8%�
PDWHULDOL]DGR� QR� SURMHWR�� $V� DWLYLGDGHV� GH� OLQJXDJHP� HP� VLWXDomR� GH� WUDEDOKR�� TXH� HQYROYH� GXDV
XQLYHUVLGDGHV�IUDQFHVDV��8QLYHUVLWp�GH�3URYHQFH�H�GH�5RXHQ��H� WUrV�EUDVLOHLUDV�38&�63��38&�5LR�H
8)5-�

3RU� VH� WUDWDU� GH� XP� FDPSR� GH� HVWXGRV� FXMD� KLVWyULD� FRPHoD� D� VH� FRQVWUXLU��PHX� REMHWLYR� p
DSUHVHQWDU��DOJXPDV�HVFROKDV�WHyULFDV�H�PHWRGROyJLFDV�TXH�PDUFDP�D�VXD�VLQJXODULGDGH�

�� $�FR�FRQVWUXomR�GR�VHQWLGR�QR�WUDEDOKR

$�RSomR�SHOR�HVWXGR�GDV�SUiWLFDV�GH�OLQJXDJHP�HP�VLWXDomR�GH�WUDEDOKR�LPSOLFD��D�DFHLWDomR�GD
DQiOLVH�GR�GLVFXUVR�HP�VXD�YHUWHQWH�YROWDGD�SDUD�D�WHRULD�GD�HQXQFLDomR��PDV�H[LJH��QHFHVVDULDPHQWH�
GDGD�D�QDWXUH]D�GR�HVSDoR�HP�TXH�VH� LQVHUH��D�DEHUWXUD�GDV�WHRULDV� OLQJ�tVWLFDV�D�RXWURV�FDPSRV�GH
LQYHVWLJDomR��&RORFD�VH��DVVLP��XPD�TXHVWmR�GH�IXQGDPHQWDO�LPSRUWkQFLD��HODERUDU�XP�HVSDoR�WHyULFR
FDSD]��GH�DUWLFXODU��SUiWLFDV�GH�OLQJXDJHP�H�VLWXDo}HV�GH�WUDEDOKR��LVWR�p��XP�HVSDoR�FDUDFWHUL]DGR�SHOD
LQGLVVRFLDELOLGDGH� HQWUH� DV� IRUPDV� OLQJ�tVWLFDV� H� VHX� IXQFLRQDPHQWR� QDV� LQWHUDo}HV� VRFLDOPHQWH
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VLWXDGDV��7DO�SUREOHPiWLFD��FRPR�REVHUYD�%RXWHW���������XPD�GDV�IXQGDGRUDV�GR�JUXSR�/DQJDJH�	
7UDYDLO��HVWi�EDVHDGD�HP�WUrV�SRVWXODGRV�

D� RV�VLJQRV�OLQJ�tVWLFRV�FRQVWLWXHP�PDWHULDO�QHFHVViULR��PDV�QmR�VXILFLHQWH�SDUD�D�FRQVWUXomR
GR� VHQWLGR� GRV� HQXQFLDGRV�� SRUTXH�� XPD� YH]� SURIHULGRV�� DGTXLUHP�� SRU�PHLR� GD� HQXQFLDomR�� XP
FRQMXQWR�GH�SURSULHGDGHV�QmR�UHGXWtYHLV�j�VXD�TXDOLGDGH�GH�VLJQRV�

E� D�SURGXomR�H�D�LQWHUSUHWDomR�GRV�HQXQFLDGRV��FRQVLGHUDGDV�VRE�D�SHUVSHFWLYD�GD�WHRULD�GD
HQXQFLDomR� H� GD� HWQRPHWRGRORJLD�� UHVXOWDP� GDV� DWLYLGDGHV� FRJQLWLYDV� H� LQWHUDFLRQDLV� GRV� VXMHLWRV
HQYROYLGRV�HP�FDGD�VLWXDomR�

F� D�DWLYLGDGH�GH�FRQVWUXomR�GR�VHQWLGR�p�VRFLDO�
(VVHV� SRVWXODGRV�� DLQGD� VHJXQGR� %RXWHW�� DUWLFXODP�VH� j� SUREOHPiWLFD� GD� SROLIRQLD� H� GRV

JrQHURV�GH�GLVFXUVRV��SRUWDQWR��D�%DNKWLQ��PDLV�HVSHFLILFDPHQWH�j�FODVVLILFDomR�HVWDEHOHFLGD�SRU�HOH
HQWUH�JrQHURV�SULPiULRV�RX�VLPSOHV��HQJOREDQGR�HQXQFLDo}HV�RUDLV�RX�HVFULWDV�SURGX]LGDV�QDV�WURFDV
HVSRQWkQHDV�� FRWLGLDQDV� H� SRXFR� LQVWLWXFLRQDOL]DGDV�� H� JrQHURV� VHFXQGiULRV� RX� FRPSOH[RV�� � TXH� VH
SURGX]HP�HP�VLWXDo}HV�LQVWLWXFLRQDOL]DGDV��VHMD�GH�QDWXUH]D�FXOWXUDO�RX�FLHQWtILFD�

2V�GLVFXUVRV�HP�VLWXDomR�GH�WUDEDOKR�SHUWHQFHP��HP�VXD�JUDQGH�PDLRULD��DR�JrQHUR�SULPiULR�H
WrP�SRU�FDUDFWHUtVWLFD�PDLRU�VXD�FRQYLYrQFLD�FRP�R�PXQGR�GRV�REMHWRV�WpFQLFRV�H�VXD�LQVHUomR�HP
UHODo}HV� VRFLDLV�� HVSDoRV� H� WHPSRUDOLGDGHV� TXH� RV� UHVWULQJHP� IRUWHPHQWH� �EDUXOKR�� FDORU�� GLVWkQFLD
ItVLFD��SDQHV��DFLGHQWHV���DV�IDODV�VmR�IUHT�HQWHPHQWH�LQWHUURPSLGDV��RV�WHPDV�PXGDP�UDSLGDPHQWH��DV
SDODYUDV�GLULJLGDV�D�VL�PHVPR�PLVWXUDP�VH�jTXHODV�GLULJLGDV�DRV�RXWURV��PXLWDV�YH]HV�VRE�D�IRUPD�GH
SHGLGRV�GH�FRODERUDomR��H�DV�UHVSRVWDV�DSDUHFHP��PXLWDV�YH]HV��EDVWDQWH�WHPSR�GHSRLV�GDV�SHUJXQWDV�
�%RXWHW��*DUGLQ�H�/DFRVWH�������

7DPEpP�GLUHWDPHQWH�DVVRFLDGDV�jV�DWLYLGDGHV�H�jV�LQWHUDo}HV�HQWUH�RV�DWRUHV�VRFLDLV��DV�SDODYUDV
SURIHULGDV� QR� WUDEDOKR�PDQLIHVWDP�FRQVWURHP� LGHQWLGDGHV� SURILVVLRQDLV�� VH[XDLV�� KLHUiUTXLFDV� �SRU
H[HPSOR�� QDV� UHODo}HV� PpGLFR� [� PpGLFR�PpGLFR� [� SDFLHQWH� HP� � DPEXODWyULR� GH� KRVSLWDO
XQLYHUVLWiULR���7DLV�SDODYUDV�HVWmR�WDPEpP�QD�RULJHP�GH�FRQIOLWRV�VyFLR�SURILVVLRQDLV��SRU�H[HPSOR�
QR� JXLFKr� GH� XPD� FDPSDQKD� DpUHD� HP� GLD� GH� RYHUERRNLQJ�� H�� DLQGD�� GHPRQVWUDP� DOLDQoDV� RX
UXSWXUDV��GHSHQGHQGR�GD�VLWXDomR�HP�TXH�VmR�HQXQFLDGDV��XP�PHVPR�VXSHULRU�KLHUiUTXLFR�SRGH�VHU
GHVLJQDGR��R�JHQHUDO���TXDQGR�VH�WUDWD�GH�FULWLFDU�VHX�WUDEDOKR�UHSUHVVLYR��RX��PHX�FKDSD���TXDQGR�D
WiWLFD�p�FRQVWLWXLU�UHFRQVWLWXLU�VROLGDULHGDGHV��

$�SULPD]LD�GDGD�j�OLQJXDJHP�QDV�UHIOH[}HV�VREUH�D�DomR�DFHQWXD�D�LPSRUWkQFLD�GD�LQWHUSUHWDomR
QR�SURFHVVR�GH�FRQVWUXomR�GR�VHQWLGR�H�QRV�UHPHWH�DR�LQWHUDFLRQLVPR�VLPEyOLFR�GH�*RIIPDQ�������H
������H�DRV�SURFHVVRV�GH�LQWHUSUHWDomR�GD�IDOD��WDLV�FRPR�YLVWRV�SRU�*XPSHU]��������

�� 4XDO�D�GLPHQVmR�GR�GLVFXUVR�HP�VLWXDomR�GH�WUDEDOKR��$�TXH�PpWRGR�V��UHFRUUHU"

3HQHWUDU�QR�PXQGR�GR�WUDEDOKR�LPSOLFD�DFHLWDU�R�SULQFtSLR�GH�TXH��QHVVH�FRQWH[WR��R�GLVFXUVR�H
RXWURV� PDWHULDLV� GH� DQiOLVH� YmR� VH� SURGX]LQGR� GXUDQWH� R� PRYLPHQWR� GD� SHVTXLVD�� � 4XDQGR� XP
OLQJ�LVWD��SRU�H[HPSOR��VH�SURS}H�D�HVWXGDU�DV�SUiWLFDV�GH�OLQJXDJHP�HP�XP�KRVSLWDO�XQLYHUVLWiULR��HOH
WHP�GH� WRPDU� GHFLV}HV� FROHWLYDV�� LVWR� p�� MXQWDPHQWH� FRP�RXWURV� SURILVVLRQDLV�� HOH� GHYH� SURFHGHU� j
HVFROKD� GH� XP� GLVSRVLWLYR� GH� REVHUYDomR�� TXHP� REVHUYDU"� TXHP� JUDYDU"� SHUWR� GH� TXHP"� HP� TXH
VLWXDomR"�FRP�TXH�GXUDomR"�$VVLP��D�H[LVWrQFLD�GH�XP�FROHWLYR� VHPSUH�SUHVHQWH�H�HP�PRYLPHQWR
REULJD��QHVVH�GRPtQLR��j�FULDWLYLGDGH�PHWRGROyJLFD�QHFHVViULD�WDPEpP�SDUD�GDU�FRQWD�GD�LQVFULomR�GR
GLVFXUVR�H�GD�DWLYLGDGH�HP�P~OWLSODV�WHPSRUDOLGDGHV��GD�KHWHURJHQHLGDGH�GRV�HVWUDWRV�VLPEyOLFRV�H�GD
GLYHUVLGDGH� GRV� LQGLYtGXRV� LPSOLFDGRV� H� VHXV� UHVSHFWLYRV� VWDWXV� �VLPXOWDQHDPHQWH� VXMHLWRV�� DWRUHV�
RSHUDGRUHV��ORFXWRUHV���%RXWHW��*DUGLQ�H�/DFRVWH������������

$�TXHVWmR�GR�FRUSXV�Yr�VH��HQWmR��GHVORFDGD�SDUD�XPD�SUREOHPiWLFD�PDLV�DPSOD��RV�ORFXWRUHV�
DOpP� GH� FRPSRUWDUHP� XPD� JDPD� GH� LGHQWLGDGHV�� PDQLSXODP� REMHWRV�� FRQGX]HP� Do}HV� H� WRPDP
GHFLV}HV� DR� PHVPR� WHPSR� HP� TXH� VH� FRPXQLFDP�� 7DPEpP� D� UHODomR� �FRQWH[WR�� GR� GLVFXUVR
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HQFRQWUD�VH�Dt�SUREOHPDWL]DGD�SRUTXH�WDO�FRQWH[WR�QmR�SRGH�VHU�GDGR�GH�DQWHPmR��1HVVH�SRQWR��VmR
LPSRUWDQWHV� DV� DTXLVLo}HV� YLQGDV� GH� RXWUDV� GLVFLSOLQDV�� D� HWQRPHWRGRORJLD�� D� HWQRJUDILD� GD
FRPXQLFDomR� H� D� HUJRQRPLD�� HVWD� ~OWLPD� HQWHQGLGD� DR� PHVPR� WHPSR� FRPR� �XP� FRQMXQWR� GH
FRQKHFLPHQWRV�VREUH�R�KRPHP�QR�WUDEDOKR��������H�FRPR��XPD�SUiWLFD�GH�LQWHUYHQomR���*XHULQ�HW�DO�
�����������

$�HWQRPHWRGRORJLD��GLVFLSOLQD�j�TXDO�VH�GHYH�D�UHODomR�HQWUH�DomR�H�FRQWH[WR��H[LJH�GR�OLQJ�LVWD
XPD�DWHQomR�PXLWR�JUDQGH�SDUD�DV�SUiWLFDV�GH�OLQJXDJHP�FRQVWUXtGDV�QD�LQWHUDomR�H��REVHUYDGDV�HP
VLWXDomR��e� Dt� TXH� HQWUD� D� HUJRQRPLD�� GDQGR� XP�SDVVR� D� IUHQWH� H� H[LJLQGR� GRV� SHVTXLVDGRUHV� XP
FRQKHFLPHQWR� GHWDOKDGR� GR� DPELHQWH� GH� WUDEDOKR�� REWLGR�� JHUDOPHQWH�� SRU� PHLR� GH� HQWUHYLVWDV� H
REVHUYDo}HV�DFXUDGDV�TXH�YmR�SHUPLWLU�R�HVWDEHOHFLPHQWR�GRV�REMHWRV�GH�DQiOLVH��1HVVH�SDUWLFXODU��D
HWQRJUDILD�GD�FRPXQLFDomR�WUD]�WDPEpP�D�VXD�FRQWULEXLomR��SRUTXH�HOD�Gi�jV�HQWUHYLVWDV�XP�HVWDWXWR
FHQWUDO��H[SOLFLWDQGR�DV�H�VLVWHPDWL]DQGR�VXDV�YiULDV�HWDSDV�

$� SUHRFXSDomR� FRP� RV� SURFHGLPHQWRV� PHWRGROyJLFRV� VH� ID]� DFRPSDQKDU� GR� FXLGDGR� HP
QHJRFLDU� D� LQWURGXomR�GR�JUDYDGRU�RX�YtGHR�QR� DPELHQWH�GH� WUDEDOKR�� GH�GLVFXWLU� DV� FRQGLo}HV�GH
JUDYDomR� H� GH� REWHU� R� FRQVHQWLPHQWR� GDTXHOHV� KRPHQV� H�PXOKHUHV� FXMDV� DWLYLGDGHV� GH� WUDEDOKR� H
FXMDV�IDODV�VHUmR�DQDOLVDGDV��3RU�SUHRFXSDomR�pWLFD��PDV�WDPEpP�SRU�QHFHVVLGDGH�GH�FRQKHFLPHQWR��R
SHVTXLVDGRU� HVIRUoD�VH� SDUD� UHVWLWXLU�OKHV� DV� VLWXDo}HV� REVHUYDGDV�� R� TXH� LPSOLFD� D� LQFRUSRUDomR� j
SHVTXLVD�GRV�SURFHGLPHQWRV�GH�DXWRFRQIURQWDomR�H�GH�UHVWLWXLomR�SRU�PHLR�GRV�TXDLV�RV�RSHUDGRUHV�VmR
FRQYLGDGRV�D�UHDJLU�DR�UHJLVWUR��HP�iXGLR�RX�YtGHR��GH�VHXV�SUySULRV�WUDEDOKRV��H�FXMRV�FRPHQWiULRV
GHYHP��FRQVHT�HQWHPHQWH��HQFRQWUDU�OXJDU�QD�DQiOLVH��)DLWD�������

%LEOLRJUDILD

%287(7��-���������&RQVWUXLUH�OH�VHQV��%HUQ��3HWHU�/DQJ�
%287(7�� -�� �� *$5',1�� %�� 	� /$&267(�� 0�� ������� �'LVFRXUV� HQ� VLWXDWLRQ� GH� WUDYDLO��

/DQJDJHV��Q��������3DULV��/DURXVVH�
%25=(,;��$��*,5,1�� -��	�/$&267(��0�� ��������(')�*')�%RQMRXU���/
LQWHUDFWLRQ�DJHQW�

FOLHQW�j�O
DFFXHLO��3DULV��5DSSRUW�&156�(')�
)$,7$��'����������'LPHQVLRQV�ODQJDJLqUHV�GH�O
DFWLYLWp�GDQV�OHV�FKDQJHPHQWV�WHFKQRORJLTXHV��

3HUIRPDQFHV�+XPDLQHV�HW�7HFKQLTXHV��Q���KRUV�VpULH�
*8e5,1�(7�$//,,��������&RPSUHQGUH�OH�WUDYDLO�SRXU�OH�WUDQVIRUPHU��3DULV��$1$&7�
*2))0$1��(�����������5HODWLRQV�LQ�SXEOLF��1HZ�<RUN��%DVLF�%RRNV�
(����������/HV�ULWHV�G
LQWHUDFWLRQ���7UDG��.LOP�$��3DULV��0LQXLW�
*2))0$1��(���������)RUPV�RI�WDON��2[IRUG��%DVLF�%ODFNZHOZ�
*803(5=��-�����������(QJDJHU�OD�FRQYHUVDWLRQ�� �7UDG��0��'DUWHYHOOH��0��*LOEHUWHW�HW�,��-RVHSK�

3DULV��0LQXLW�
*526-($1��0��	� /$&267(��0�� �������eWXGHV� FRPSDUDWLYHV� VXU� OHV� PRGHV� GH� FRRSpUDWLRQ� HW� GH

FRPPXQLFDWLRQ�DX�VHLQ�GHV�FROOHFWLIV�KRVSLWDOLHUV��5DSSRUW�$1$&7�
3('5,6(7�� )�� ������� &RPXQLFDWLRQ� DX� �HU� &ROORTXH� ,QWHUQDWLRQDO� 7UDYDLO� HW� 3UDWLTXHV

/DQJDJLqUHV��0LQLVWqUH�GH�OD�5HFKHUFKH�²�3DULV�����HW����DYULO��5pVHDX�/DQJDJH�HW�WUDYDLO��3,577(0�²
&156�

628=$�(�6,/9$��0�&�3��������´(VWXGRV�(QXQFLDWLYRV��DWLYLGDGHV�GH�OLQJXDJHP�HP�VLWXDomR
GH�WUDEDOKRµ��,Q��%��%UDL�WRUJ��(VWXGRV�(QXQFLDWLYRV�QR�%UDVLO�²�+LVWyULDV�H�3HUVSHFWLYDV��&DPSLQDV��3RQWHV�
SS����������


