
('8&$d®2�1$�%Ì%/,$��7UrV�H[HPSORV�LQÁ�XHQFLDGRUHV�
GD�(GXFDomR�*HUDO�GHVWDFDGRV�GR�$QWLJR�7HVWDPHQWR

('8&$7,21�,1�7+(�%,%/(��WKUHH�LQÁ�XHQWLDO�H[DPSOHV�RI�*HQHUDO�
(GXFDWLRQ�WDNHQ�IURP�WKH�2OG�7HVWPHQW

'U��6DQGUD�GH�)iWLPD�.U�JHU�*XVVR�H�'U��$QW{QLR�5HQDWR�*XVVR�

5(6802

$�SURSRVWD�GHVWH�DUWLJR�p�DSUHVHQWDU�XPD�UHÁ�H[mR�WHROyJLFD�
HGXFDFLRQDO�VREUH�D�(GXFDomR�QD�%tEOLD�H�VXD�LQÁ�XrQFLD�QD�(GXFDomR�
*HUDO�� )D]� LVWR� GHVWDFDQGR� WUrV� H[HPSORV� GR� $QWLJR� 7HVWDPHQWR��
3DUD� WDQWR�� D� VHJXLQWH� TXHVWmR� QRUWHRX� D� SURSRVWD�� 4XH� DVSHFWRV�
GD� HGXFDomR� VHFXODU� SRGHP� VHU� HQFRQWUDGRV�� WDPEpP�� QD� HGXFDomR�
EtEOLFD"� $XWRUHV� FRPR� $UPVWURQJ�� 5HVHQGH�� 6FKXOW]� H� 7KRPSVRQ��
GHQWUH�RXWURV�FRQWULEXtUDP�SDUD�IXQGDPHQWDU�HVVD�LQYHVWLJDomR��&RP�
R�XVR�GD�SHVTXLVD�ELEOLRJUiÀ�FD�H�FRP�R�GLiORJR�HQWUH�RV�DXWRUHV� IRL�
SRVVtYHO�HYLGHQFLDU�TXH�D�HGXFDomR�WUDGLFLRQDO�DQWLJD�IRL��DQWHV�GH�WXGR��
XPD�HGXFDomR�IDPLOLDU��UHDOL]DGD�QR�ODU��H�TXH�HVVH�VLVWHPD�SHUGXURX�
SRU�PXLWDV�JHUDo}HV��SHUPLWLQGR�SUHVHUYDU�FRVWXPHV�H�UHOLJLRVLGDGHV��
7DPEpP�� TXH� D� %tEOLD� IRL� XVDGD� FRPR� UHIHUrQFLD� GH� ERQV� PRGHORV�
HGXFDWLYRV��2�DUWLJR�FODVVLÀ�FD�RV�FRPR�D�´(VFROD�HP�&DVDµ��D�´(VFROD�
GDV�(OLWHVµ�H�D�́ (VFROD�3DUD�7RGRVµ��$LQGD�GHVWDFD�TXH��SURYDYHOPHQWH��
RV�PRGHORV�GH�HQVLQR�TXH�HVWmR�QD�%tEOLD�WrP�VLGR�SRXFR�XWLOL]DGRV�QD�
DWXDOLGDGH�SRU�FDXVD�GR�SUHFRQFHLWR�TXH�H[LVWH�HP�UHODomR�D�HOD�

3DODYUDV�FKDYH��(GXFDomR��%tEOLD��(VFROD�

���6DQGUD�GH�)iWLPD�.U�JHU�*XVVR�p�'RXWRUD�HP�7HRORJLD��FRP�rQIDVH�HP�(GXFDomR�
H�5HOLJLmR��SHOD�(VFROD�6XSHULRU�GH�7HRORJLD��(67���0HVWUD�HP�(GXFDomR�SHOD�38&�
35�� JUDGXDGD� HP� 3HGDJRJLD� �38&�35��� JUDGXDGD� HP� 7HRORJLD� SHODV� )DFXOGDGHV�
%DWLVWD� GR� 3DUDQi�� RQGH� p� SURIHVVRUD�� (�PDLO��� VDQGUDJXVVR#KRWPDLO�FRP�� $QW{QLR�
5HQDWR�*XVVR�p�'RXWRU�HP�&LrQFLDV�GD�5HOLJLmR��'RXWRU�H�3yV�GRXWRU�HP�7HRORJLD��
&RRUGHQDGRU�GH�0HVWUDGR�GDV�)DFXOGDGHV�%DWLVWD�GR�3DUDQi�H�SURIHVVRU�QD�)DFXOGDGH�
%DWLVWD�3LRQHLUD��(�PDLO��UHQDWRJXVVR#KRWPDLO�FRP
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� 7KH�SXUSRVH�RI�WKLV�DUWLFOH�LV�WR�SUHVHQW�D�WKHRORJLFDO��
HGXFDWLRQDO�UHÁ�HFWLRQ�RQ�HGXFDWLRQ�LQ�WKH�%LEOH�DQG�LWV�LQÁ�XHQFH�RQ�
*HQHUDO�(GXFDWLRQ��,W�GRHV�WKLV�E\�KLJKOLJKWLQJ�WKUHH�H[DPSOHV�WDNHQ�
IURP�WKH�2OG�7HVWDPHQW��,Q�RUGHU�WR�GR�VR��WKH�IROORZLQJ�TXHVWLRQ�KDV�
JXLGHG� WKH�SURSRVDO��ZKDW� DVSHFWV�RI� VHFXODU�HGXFDWLRQ�FDQ�DOVR�EH�
IRXQG�LQ�WKH�%LEOH�HGXFDWLRQ"�$XWKRUV�VXFK�DV�$UPVWURQJ��5HVHQGH��
6FKXOW]�DQG�7KRPSVRQ��DPRQJ�RWKHUV��KHOSHG�VXSSRUW�WKLV�UHVHDUFK��
:LWK�WKH�XVH�RI�UHVHDUFK�LQ�WKH�OLWHUDWXUH�DQG�GLDORJXH�EHWZHHQ�WKH�
DXWKRUV�� LW� ZDV� SRVVLEOH� WR� PDNH� HYLGHQW� WKDW� WKH� ROG� WUDGLWLRQDO�
HGXFDWLRQ�ZDV��À�UVW�DQG�IRUHPRVW��D� IDPLO\�HGXFDWLRQ�KHOG�DW�KRPH��
DQG� WKDW� VXFK� V\VWHP� ODVWHG� IRU� PDQ\� JHQHUDWLRQV�� DOORZLQJ� WKH�
SUHVHUYDWLRQ� RI� FXVWRPV� DQG� UHOLJLRXVQHVV�� ,W� VKRZV�� DOVR�� WKDW� WKH�
%LEOH�ZDV�XVHG�DV�D�UHIHUHQFH�RI�JRRG�HGXFDWLRQDO�PRGHOV��7KH�DUWLFOH�
FODVVLÀ�HV�WKHP�DV�WKH�´6FKRRO�DW�+RPHµ��WKH�´6FKRRO�RI�(OLWHVµ�DQG�WKH�
´6FKRRO�IRU�$OOµ��,W�DOVR�SRLQWV�RXW�WKDW�WKH�WHDFKLQJ�PRGHOV�ZKLFK�DUH�
LQ�WKH�%LEOH�KDYH�SUREDEO\�EHHQ�OLWWOH�XVHG�WRGD\�GXH�WR�SUHMXGLFH�WKDW�
H[LVWV�LQ�UHODWLRQ�WR�LW�

� .H\�ZRUGV��(GXFDWLRQ��%LEOH��6FKRRO�

,1752'8d®2

$VVLP� FRPR� WDQWRV� RXWURV� DVVXQWRV�� D� %tEOLD� QmR� DSUHVHQWD�
QHQKXP�WUDWDGR�D� UHVSHLWR�GH� FRPR�GHYH�VHU�DERUGDGD�GLUHWDPHQWH�
H� GH� IRUPD� JOREDO� D� HGXFDomR�� ,VWR� QmR� p� XPD� IDOKD� GD� SDUWH� GHOD��
SRLV� D� %tEOLD� p� OLYUR� GH� UHOLJLmR� H� QmR� GH� HGXFDomR� RX� GH� TXDOTXHU�
RXWUD�FLrQFLD���&RQWXGR��HP�YiULDV�GH�VXDV�SDUWHV��HP�OLYURV��pSRFDV�
H� ORFDLV� GLIHUHQWHV�� SRGHP� VHU� HQFRQWUDGRV� PXLWRV� LQGtFLRV� GR� TXH�
HUD� FRQVLGHUDGR� LPSRUWDQWH� D� HVWH� UHVSHLWR�SDUD� VHXV� DXWRUHV� H�� HP�
HVSHFLDO�� SDUD�'HXV�� TXH� VH� UHYHOD� H� RULHQWD� VHX� SRYR� SRU�PHLR� GDV�
(VFULWXUDV��$VVLP��GH� IRUPD�PXLWR�QDWXUDO��R� OHLWRU� YDL� HQFRQWUDQGR�
HP�VXDV�SiJLQDV��SRU�H[HPSOR��RULHQWDo}HV�D�UHVSHLWR�GH�RQGH�GHYH�VHU�
WUDEDOKDGR�R�HQVLQR��FRPR�HOH�GHYH�VHU�IHLWR��R�TXH�GHYH�VHU�HQVLQDGR��
TXHP�GHYH�VHU�HQVLQDGR�H�TXDQGR�VH�GHYH�HQVLQDU�

1mR�Ki�FRPR�DSURIXQGDU�D�DERUGDJHP�GH�DVVXQWR�WmR�YDVWR�HP�
WmR�SRXFR�HVSDoR��PDV��FHUWDPHQWH��p�EHP�SRVVtYHO�DSUHVHQWDU�DV�OLQKDV�

���*8662��$QW{QLR�5HQDWR��/HPEUDU�TXH�D�%tEOLD�p�OLYUR�GH�UHOLJLmR�H�QmR�GH�FLrQFLDV��
,Q��&RPR�HQWHQGHU�D�%tEOLD��RULHQWDo}HV�SUiWLFDV�SDUD�D�LQWHUSUHWDomR�FRUUHWD�GDV�
(VFULWXUDV�6DJUDGDV����HG��&XULWLED��$��'��6DQWRV��������S��������
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JHUDLV�GR�WHPD�HP�SDXWD��GHVWDFDQGR��FRPR�p�R�REMHWLYR�DTXL��DOJXQV�
GRV�SRQWRV�SULQFLSDLV� D� UHVSHLWR�GD� HGXFDomR�TXH�VH� HVSDOKDP�SHOR�
WH[WR�EtEOLFR��(QWmR��QDV�OLQKDV�TXH�VHJXHP��SRU�RUGHP�FURQROyJLFD��
VHUi� YLVWD� D� TXHVWmR� GD� HVFROD� IDPLOLDU�� D� LPSRUWkQFLD� TXH� HUD� GDGD�
DR� HQVLQR� GDV� FULDQoDV�� QR� TXH� VHUi� FKDPDGR� DTXL� GH� ´(VFROD� GDV�
HOLWHVµ��H��FRPR�GHVWDTXH��R�HQVLQR�SDUD�WRGRV��QD�´(VFROD�SDUD�7RGRVµ��
TXH� DSDUHFHP� QR� $QWLJR� 7HVWDPHQWR�� $VVXQWRV� TXH�� FHUWDPHQWH��
IRUDP� LPSRUWDQWHV�QRV� WHPSRV�EtEOLFRV�� LQÁ�XHQFLDUDP�D�KLVWyULD�GD�
KXPDQLGDGH��H�TXH�FRQWLQXDP�D�WHU�R�VHX�YDORU�QD�DWXDOLGDGH�

���$�(6&2/$�)$0,/,$5

$�IDPtOLD�FRQVWLWXL�D�EDVH�GH�XPD�VRFLHGDGH��'HVGH�R� LQtFLR�
GDV�FLYLOL]Do}HV��R�ODU�HUD�R�FHQWUR�GH�WRGD�D�HGXFDomR�H�D�UHOLJLmR�RV�
IXQGDPHQWRV�SDUD�WRGD�LQVWUXomR�PRUDO�H�FXOWXUDO��6HJXQGR�$UDQKD��
RV�OLYURV�VDJUDGRV�RIHUHFLDP�UHJUDV�LGHDLV�GH�FRQGXWD�SDUD�FRQVHUYDU�D�
FXOWXUD�H�RV�FRVWXPHV��HP�HVSHFLDO�DV�GR�(JLWR�H�0HVRSRWkPLD��'HQWUH�
DV� FLYLOL]Do}HV� DQWLJDV�� RV� KHEUHXV� GHVWDFDUDP�VH� QD� HGXFDomR��

$UPVWURQJ�FRQÀ�UPD�HVVD�LGHLD��PRVWUDQGR�TXH�R�FHQWUR�GH�HGXFDomR�
HP�,VUDHO�HUD�R�ODU��1R�JHUDO��DV�PmHV�GDYDP�LQVWUXo}HV�jV�PHQLQDV�H�
RV�SDLV�SDUD�RV�PHQLQRV��(OH�GL]��´8PD�GDV�IXQo}HV�PDLV�LPSRUWDQWHV�
GRV�SDLV�KHEUHXV�HUD�D�HGXFDomR�DGHTXDGD�H�FRUUHWD�GH�VHXV�À�OKRVµ��

1HVVD� PHVPD� OLQKD� GH� SHQVDPHQWR�� 0RORFKHQFR� FRPSOHPHQWD�
TXH�R�SDWULDUFD�HUD�UHVSRQViYHO�SHOD� HGXFDomR� UHOLJLRVD�GD� IDPtOLD� H�
RV� HQVLQDPHQWRV� HUDP� WUDQVPLWLGRV� RUDOPHQWH��� $� KHUDQoD� MXGDLFD�
H[HUFHX�LQÁ�XrQFLD�GXUDQWH�RV�SULPyUGLRV�GD�LJUHMD�FULVWm�H�SHUGXURX�
SRU�WRGD�D�,GDGH�0pGLD���H�SRU�TXH�QmR�GL]HU��FRQWLQXD�EDVWDQWH�IRUWH�

'LDQWH� GHVVH� SDQRUDPD� KLVWyULFR� LQGLFDQGR� R� LPSRUWDQWH�
SDSHO� GD� IDPtOLD� QD� HGXFDomR� GRV� À�OKRV� H� R� ODU� R� FHQWUR� GH� WRGD�
HGXFDomR�� GHVWDFD�VH� FRPR� UHIHUrQFLD� OLWHUiULD� R� /LYUR� 6DJUDGR� GD�
UHOLJLmR�WHRFrQWULFD��D�%tEOLD��8P�GRV�SULPHLURV�GHVWDTXHV�TXH�VH�SRGH�

���$5$1+$��0DULD�/~FLD�GH�$UUXGD��+LVWyULD�GD�HGXFDomR�H�GD�SHGDJRJLD��JHUDO�H�
%UDVLO�����HG��6mR�3DXOR��0RGHUQD��������S�����

���$5067521*��+D\ZDUG��%DVHV�GD�HGXFDomR�FULVWm��5LR�GH�-DQHLUR��-8(53��������
S�����

�� �02/2&+(1&2��0DGDOHQD� GH� 2OLYHLUD��&XUVR� YLGD� QRYD� GH� WHRORJLD� EiVLFD��
HGXFDomR�FULVWD��9RO�����6mR�3DXOR��9LGD�1RYD��������S��������

�� �5(6(1'(��$GULDQD�7RUTXDWR��(GXFDomR� FULVWm� FRP� UHVXOWDGRV�� 6DQWD� %DUEDUD�
G·2HVWH��=��(GLWRUD�H�/LYURV��������S�����
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HQFRQWUDU�QD�%tEOLD�D�UHVSHLWR�GD�HGXFDomR�XP�SRXFR�PDLV�IRUPDO�HVWi�
QR�/LYUR�GH�'HXWHURQ{PLR��QR�WH[WR�GH��������(OH�GL]�R�VHJXLQWH�

��2XYH��,VUDHO��R� ��QRVVR�'HXV�� p�R�~QLFR�
�� ��$PDUiV��SRLV�� R� �� WHX�'HXV��GH�

WRGR�R�WHX�FRUDomR��GH�WRGD�D�WXD�DOPD�H�GH�WRGD�
D�WXD�IRUoD����(VWDV�SDODYUDV�TXH��KRMH��WH�RUGHQR�
HVWDUmR�QR�WHX�FRUDomR����WX�DV�LQFXOFDUiV�D�WHXV�
À�OKRV�� H� GHODV� IDODUiV� DVVHQWDGR� HP� WXD� FDVD��
H� DQGDQGR� SHOR� FDPLQKR�� H� DR� GHLWDU�WH�� H� DR�
OHYDQWDU�WH�� �� 7DPEpP� DV� DWDUiV� FRPR� VLQDO� QD�
WXD�PmR��H�WH�VHUmR�SRU�IURQWDO�HQWUH�RV�ROKRV����(�
DV�HVFUHYHUiV�QRV�XPEUDLV�GH�WXD�FDVD�H�QDV�WXDV�
SRUWDV��

6HULD�GHPDLV�YHU�HP�XP�WH[WR�FRPR�HVWH�XP�PRGHOR�À�HO�SDUD�
DV�HVFRODV�PRGHUQDV��PDV�Ki�PXLWR�SDUD� VH� DSUHQGHU�QHOH��(OH� WUDWD�
GR�TXH� DTXL�SRGH�VHU� FKDPDGR�GH� ´(VFROD�)DPLOLDUµ�� RX� ´(VFROD� HP�
&DVDµ�� À�JXUD� FRQKHFLGD� H� XWLOL]DGD� DWp� PHVPR� QD� DWXDOLGDGH�� 6H�
R� DFRQWHFLPHQWR� IRU� WRPDGR��RX� VHMD�� D� RUGHP�TXH� HVWi� VHQGR�GDGD�
DR� SRYR� GH� ,VUDHO�� FRPR� GD� pSRFD� GH�0RLVpV��PHVPR� TXH� R� HVFULWR�
SRVVD�VHU�PDLV� UHFHQWH��HVWDV�RULHQWDo}HV�VXUJLUDP�HQWUH�R�DQR������
D� ����� D��&��� FRPR�6KXOW]� LQGLFD� TXH� D�PDLRULD� GRV� HUXGLWRV� GDWDP�
RV� DFRQWHFLPHQWRV� JHUDLV� UHJLVWUDGRV� QRV� FLQFR� SULPHLURV� OLYURV� GR�
$QWLJR�7HVWDPHQWR��

$LQGD� TXH� R� SUySULR� OLYUR� GR� È[RGR�� R� TXDO� GHVFUHYH�
UDSLGDPHQWH� R� QDVFLPHQWR� H� D� FULDomR� GH�0RLVpV�� QmR� PHQFLRQH� R�
SHUtRGR�GH�HVWXGRV�QD�VXD�IRUPDomR��&ROH�DSRQWD�TXH�R�DXWRU�GR�/LYUR�
GH�$WRV��QR�1RYR�7HVWDPHQWR�� DR� WUDQVPLWLU� R�GLVFXUVR�GH�(VWrYmR��
HVWi�FRUUHWR�DR�GL]HU�TXH�0RLVpV�IRL�HGXFDGR�HP�WRGD�D�FLrQFLD�GRV�
HJtSFLRV��$W��������(OH�DLQGD�GHVWDFD�TXH�LVWR�HQYROYLD��SURYDYHOPHQWH��
R� VHU�FULDGR�FRPR�XP�SUtQFLSH�� HVWXGDQGR�RV� FyGLJRV�GH�GLUHLWR�GD�
pSRFD�� FRPR�� SRU� H[HPSOR�� R� GH� +DPXUiEL�� TXH� HUD� HVWXGDGR� H�
FRPHQWDGR� GH� IRUPD� DPSOD� SHORV� HVFULEDV� HJtSFLRV��� &HUWDPHQWH��
PHVPR�VHP�SHUFHEHU��0RLVpV�Mi�HVWDYD�UHFHEHQGR�SDUWH�GR�SUHSDUR�GH�
TXH�SUHFLVDULD�SDUD�OLGHUDU�R�SRYR�GH�,VUDHO�QD�VDtGD�GR�(JLWR�

&ODUR�TXH�XPD�HVFROD� IRUPDO�QmR�H[LVWLD�QR�,VUDHO�QDVFHQWH��

���6RFLHGDGH�%tEOLFD�GR�%UDVLO��$OPHLGD�5HYLVWD�H�$WXDOL]DGD��FRP�Q~PHURV�GH�6WURQJ��
%DUXHUL��6%%�������

�� � 6&+8/7=�� 6�� -��$�+LVWyULD�GH� ,VUDHO�QR�$QWLJR�7HVWDPHQWR�� 6mR� 3DXOR��9LGD�
1RYD��������S������

���&2/(��5��$ODQ��È[RGR��LQWURGXomR�H�FRPHQWiULR��6mR�3DXOR��9LGD�1RYD��������S�����
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HP� pSRFD� WmR� UHPRWD�� TXDQGR� DLQGD� VH� SUHSDUDYD� SDUD� HQWUDU� HP�
&DQDm��PDV�p�SRVVtYHO�YHU�DTXL�XPD�HVFROD�HP�FDVD��TXH�FRQWDYD�FRP�
SHOR�PHQRV�RV�VHJXLQWHV�HOHPHQWRV��RV�TXDLV�DWUDYHVVDP�D�KLVWyULD�H�
FKHJDP�DRV�WHPSRV�DWXDLV��

ϭͿ� 8P� FXUUtFXOR� FODUR�� FRQWHPSODQGR� D� /HL� GH� 'HXV��
GHVWDFDQGR�R�DPRU�D�(OH�VREUH�WXGR�H�WRGRV��

ϮͿ� 3URIHVVRUHV��QR�FDVR�FODUDPHQWH�RV�SDLV��
ϯͿ� (VWXGDQWHV��QR�FDVR�RV�À�OKRV��
ϰͿ� /RFDO�GH�HQVLQR��GHVWDFDQGR�D�FDVD��PDV�FRP�SRVVLELOLGDGH�

GH� TXDOTXHU� RXWUR� OXJDU� RQGH� HVWLYHVVH� SUHVHQWH� R�
´SURIHVVRUµ�H�VHX�HVWXGDQWH��

ϱͿ� +RUiULRV�GH�HQVLQR��TXH�FRQVLVWLD�HP�GHGLFDomR�GH�WHPSR�
LQWHJUDO��$�H[SUHVVmR�´DR�VH�GHLWDU�H�DR�VH�OHYDQWDUµ�LQGLFD�
HP�WRGR�R�WHPSR���

ϲͿ� 5HFXUVRV�GLGiWLFRV��

3HUFHED�VH� D� OLJDomR� GRV� SULQFtSLRV� TXH� HQYROYHP� DWp� KRMH�
D�PDLRULD�GDV�HVFRODV�H�DV�SDODYUDV�GR�WH[WR�� FRPR�VHJXH��QD�RUGHP�
QDWXUDO�GR�WH[WR�

&$7(*25,$6 (675$7e*,$6 )81'$0(1726�%Ì%/,&26

&XUUtFXOR $�/HL�GH�'HXV
(VWDV�SDODYUDV�TXH��KRMH��WH�RUGHQR�

HVWDUmR�QR�WHX�FRUDomR��Y���

3URIHVVRUHV 2V�SDLV WX�DV�LQFXOFDUiV�D�WHXV�À�OKRV��Y��D�

(VWXGDQWHV )LOKRV WX�DV�LQFXOFDUiV�D�WHXV�À�OKRV��Y��D�

/RFDO�GH�HQVLQR
&DVD�H�WRGRV�RV�OX�

JDUHV
H�GHODV�IDODUiV�DVVHQWDGR�HP�WXD�FDVD��

H�DQGDQGR�SHOR�FDPLQKR���E�

+RUiULRV�GH�HQ�
VLQR

7HPSR�LQWHJUDO H�DR�GHLWDU�WH��H�DR�OHYDQWDU�WH���F�

5HFXUVRV�GLGi�
WLFRV

$PDUUDU�QDV�PmRV��
)DL[D�QD�WHVWD��(VFUH�
YHU�QRV�EDWHQWHV�GDV�
SRUWDV�H�QDV�SUySULDV�

SRUWDV�

7DPEpP�DV�DWDUiV�FRPR�VLQDO�QD�WXD�
PmR��H�WH�VHUmR�SRU�IURQWDO�HQWUH�RV�
ROKRV� (�DV�HVFUHYHUiV�QRV�XPEUDLV�GH�
WXD�FDVD�H�QDV�WXDV�SRUWDV����H���

2�TXH�HVWi�VHQGR�DSUHVHQWDGR�DTXL�FRPR�UHFXUVR�GLGiWLFR�WHP�
VLGR�HQWHQGLGR�SRU�DOJXQV�FRPR�DOJR�DSHQDV�À�JXUDGR��XPD�PHWiIRUD��
FRPR�GLVVH�7KRPSVRQ����&RQWXGR��R�SRYR�SDUHFH�WHU�HQWHQGLGR�PHVPR�
����7+203621��-��$��'HXWHURQ{PLR��LQWURGXomR�H�FRPHQWiULR��6mR�3DXOR��9LGD�1RYD��
������S������
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FRPR� OLWHUDO�� DLQGD�TXH� WHQKD� H[DJHUDGR�H�SDVVDGR�D�XWLOL]DU�SDUWHV�
GD�/HL�GH�'HXV�DWDGDV�DR�FRUSR��RX�QDV�HQWUDGDV�GDV�FDVDV��FRPR�SXUD�
VXSHUVWLomR��FRPR��SRU�H[HPSOR��D�FULDomR�GD�PH]�]k��TXH�XWLOL]DP�DWp�
KRMH��(OHV�VmR�SDUWHV�GH�WH[WRV�EtEOLFRV�GHQWUR�GH�LQYyOXFURV�TXH�VmR�
À�[DGRV�QDV�HQWUDGDV�GDV�FDVDV�H�PHVPR�QDV�SRUWDV�GDV�VDODV�GH�DXODV�
GH�HVFRODV� MXGDLFDV�DWXDLV��e�FRVWXPH�� LQFOXVLYH��TXH��DR�SDVVDU�SHOD�
PH]�]k��D�SHVVRD�IDoD�XP�JHVWR�GH�UHYHUrQFLD�HP�UHODomR�D�HOD��R�TXH�
DSRQWD�SDUD�D�VXSHUVWLomR��VH�QmR�LGRODWULD��0DV�LVWR�QmR�YHP�DR�FDVR�
DTXL�

6HMD�FRPR�IRU��R�HQVLQR�SUDWLFDGR�SHORV�SDLV��GH�DFRUGR�FRP�
DV� LQVWUXo}HV� GHVWH� WH[WR�� GHYHULD� VHU� OHYDGR� D� HIHLWR� FRP� PXLWD�
WHQDFLGDGH�� $� SDODYUD� TXH� D� 9HUVmR� $OPHLGD� 5HYLVWD� H� $WXDOL]DGD�
WUDGX]LX�FRPR�´LQFXOFDUµ��QR�Y����p�R�WHUPR�KHEUDLFR���¢��� ��Q�Y����HP�
VXD�IRUPD�HQIiWLFD��FKDPDGD�3LHO��TXH��GH�DFRUGR�FRP�$FLU�5D\PDQQ��
WHP�RV� VHQWLGRV�� DOpP�GR� LQFXOFDU�� GH� ´GL]HU� VHPSUHµ�� ´GH�QRYRµ���� R�
TXH�PRVWUD�TXH�RV�SDLV�GHYHULDP�UHSHWLU�H�LQVLWLU��LQFDQVDYHOPHQWH�QR�
HQVLQR����

1D� YHUGDGH�� QmR� Vy� QHVWH� WH[WR�� PDV� HP� PXLWRV� WH[WRV� GR�
3HQWDWHXFR�p�SRVVtYHO�SHUFHEHU�D�XWLOL]DomR�GH�UHFXUVRV�GLGiWLFRV�SDUD�
HQVLQDU��WDQWR�jV�FULDQoDV�FRPR�WDPEpP�DRV�DGXOWRV��FRPR�IRUPD�GH�
UHOHPEUDU�R�TXH�IRL�HQVLQDGR��$V�IHVWDV�HP�JHUDO�GmR�D�HQWHQGHU�TXH�
WLQKDP�HVWH�SURSyVLWR��SRLV�HUDP�RFDVL}HV�SDUD�VH�UHOHPEUDU�D�KLVWyULD��
RV�IHLWRV�GH�'HXV�H��DR�PHVPR�WHPSR��HQVLQDU�DRV�TXH�QmR�D�FRQKHFLDP��
$VVLP��SRU�H[HPSOR��WDQWR�D�)HVWD�GD�3iFRD�p�XPD�HVWUDWpJLD�GLGiWLFD�
SDUD�HQVLQDU�D�UHVSHLWR�GD�VDtGD�GR�SRYR�TXH�HVWDYD�RSULPLGR�QR�(JLWR��
EHP�FRPR�D�)HVWD�GDV�&DEDQDV�TXH�UHOHPEUDYD��HQVLQDQGR�jV�QRYDV�
JHUDo}HV��D�UHVSHLWR�GR�WHPSR�HP�TXH�,VUDHO�HVWHYH�QR�GHVHUWR��

%HP�� R� LPSRUWDQWH� QHVWH� SRQWR�� GHVWDFDQGR� R� WH[WR� GH�
'HXWHURQ{PLR��������p�SHUFHEHU�TXH��PHVPR�QR�LQtFLR�GDV�(VFULWXUDV��
DLQGD�QRV�SULPHLURV�OLYURV��R�HQVLQR�Mi�p�DOJR�GH�GHVWDTXH�H�HQWUHJXH��
SULQFLSDOPHQWH��DRV�SDLV��FRPR�RUGHP�GLYLQD��7DPEpP�p�SRVVtYHO�GH�VH�
SHUFHEHU��QDV�HQWUHOLQKDV��TXH�RV�SDLV��DOpP�GR�WHPD�JHUDO�TXH�HQYROYLD�
D�/HL�GH�'HXV�H�R�DPRU�D�'HXV�DFLPD�GH�WXGR��SUHFLVDYDP��REYLDPHQWH��
HQVLQDU�VHXV�À�OKRV�D�OHU�H�D�HVFUHYHU��'H�QDGD�DGLDQWDULD�HVFUHYHU�RV�

��� �5$<0$11��$FLU�� ��¢��� ��QY���� ,Q��.,567��1���.,//3��1��� 6&+:$17(6��0���
5$,0$11�� $�� H� =,00(5�� 5�� 'LFLRQiULR� +HEUDLFR�SRUWXJXrV� 	� $UDPDLFR�
SRUWXJXrV��6mR�/HRSROGR��6LQRGDO��3HWUySROLV��9R]HV��������S��������
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��
PDQGDPHQWRV� GH� 'HXV� HP� YiULRV� ORFDLV�� FRPR� UHIRUoR� GLGiWLFR�� VH�
DV�SHVVRDV�QmR�SXGHVVHP�OHU�R�TXH�HVWDYD�HVFULWR��&RPR�VH�SRGH�YHU��
QDTXHOD�pSRFD�D�DOIDEHWL]DomR�Mi�HUD�EiVLFD�SDUD�R�HQVLQR�

2�H[HPSOR�GR�HQVLQR�HP�IDPtOLD�p�FODUR�QD�%tEOLD��$�HGXFDomR��
UHDOPHQWH��FRPHoD�HP�FDVD��GHVGH�PXLWR�WHPSR�DWUiV��

���$�(6&2/$�'$�(/,7(�&20�'(67$48(�12�(16,12�3$5$�
$6�&5,$1d$6

8PD�GDV�IRUPDV�GH�HQWHQGHU�D�HGXFDomR�LQLFLDO�GDV�FULDQoDV�
p� EXVFDU� QD�+LVWyULD� GD�(GXFDomR�RV� IXQGDPHQWRV�TXH�FRQVWLWXtDP�
HVVH�WLSR�GH�IRUPDomR��3HOD�KLVWyULD��SHUFHEH�VH�TXH�SRU�PXLWR�WHPSR�
D�HGXFDomR�IRUPDO�GDV�FULDQoDV�HUD�SULYLOpJLR�VRPHQWH�GD�HOLWH��$UDQKD��
DR�GLVFRUUHU�VREUH�D�DQWLJXLGDGH�GD�HGXFDomR�WUDGLFLRQDOLVWD�RULHQWDO��
SRU�YROWD�GR�À�QDO�GR�SULPHLUR�PLOrQLR�H�LQtFLR�GR�VHJXQGR�D�&���GHVWDFD�
TXH� VRPHQWH� R� GHVHQYROYLPHQWR� H� D� FRPSOH[LGDGH� GDV� VRFLHGDGHV�
JHURX� XP� GXDOLVPR� HVFRODU�� D� HGXFDomR� GHL[RX� GH� VHU� LJXDOLWiULD� H�
DFHVVtYHO�D�WRGRV��3DVVRX�D�WHU�XP�HQVLQR�SDUD�R�SRYR�H�RXWUR�SDUD�RV�
À�OKRV�GRV�QREUHV��´$�JUDQGH�PDVVD�HUD�H[FOXtGD�GD�HVFROD�H�VXEPHWLGD�
j�HGXFDomR�IDPLOLDU�LQIRUPDOµ���

$R� DSUHVHQWDU� DV� FDUDFWHUtVWLFDV� GD� HGXFDomR� GH� YiULDV�
FLYLOL]Do}HV��$UDQKD�GL]�

&RPR� QDV� GHPDLV� FLYLOL]Do}HV� DQWLJDV�� RV�
KHEUHXV� HVWDYDP� LPSUHJQDGRV�GD� UHOLJLRVLGDGH�
WUDQVPLWLGD� SHOD� %tEOLD�� OLYUR� VDJUDGR� FRP� RV�
IXQGDPHQWRV� GR� MXGDtVPR� H� TXH� FKHJRX� DWp�
RV� WHPSRV� DWXDLV�� 1R� HQWDQWR�� VLJQLÀ�FDWLYDV�
GLIHUHQoDV� GLVWLQJXHP� RV� KHEUHXV� GRV� GHPDLV�
SRYRV�� >���@� 2XWUR� DVSHFWR� GR� MXGDtVPR� p� D�
LPSRUWkQFLD� GDGD� D� WRGR� RItFLR�� EHP� FRPR� R�
UHFRQKHFLPHQWR� GR� YDORU� GD� HGXFDomR� SDUD� R�
WUDEDOKR��R�TXH�DWHVWDP�DV�VHJXLQWHV�FLWDo}HV��´$�
PHVPD�REULJDomR�WHQV�GH�HQVLQDU�D�WHX�À�OKR�XP�
RItFLR�FRPR�D�GH�LQVWUXt�OR�QD�/HLµ���

6REUH� D� HGXFDomR� MXGDLFD�� $UPVWURQJ� PRVWUD� TXH� QDV�
DWLYLGDGHV�GR�FRWLGLDQR�HVWDYDP�LQFOXtGRV�PXLWRV�RItFLRV��GHQWUH�HOHV��

����$5$1+$��������S�����
����$5$1+$��������S�����
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��
DSUHQGHU� D�SDVWRUHDU�� WUDEDOKDU�QD� DJULFXOWXUD�� FR]LQKDU�� WHFHU�� À�DU��
DUWHV�JUiÀ�FDV��P~VLFD��GDQoD�H�DUWHVDQDWR����'HVWD�IRUPD��D�HGXFDomR�
IDPLOLDU�H�QR�ODU�JDUDQWLD�D�SUHVHUYDomR�UHOLJLRVD�H�FXOWXUDO��'HQWUH�RV�
SULQFtSLRV� H�PpWRGRV� HGXFDFLRQDLV� LVUDHOLWDV�GDWDGRV�GR�SHUtRGR�GR�
$QWLJR�7HVWDPHQWR�p�SRVVtYHO�GH�GHVWDFDU�RV�VHJXLQWHV�����R�RÀ�FLR�GH�
HQVLQDU�HUD�VDJUDGR�����D�LQVWUXomR�GDV�FULDQoDV�FRPHoDYD�FHGR�H�HUD�
JUDGXDO�����XWLOL]DYDP�D�PHWRGRORJLD�GR�HQVLQR�RUDO��GRV�SURFHGLPHQWRV�
QRUPDWLYRV�H�GR�XVR�GH�SDUiERODV����'HVGH�D�DQWLJXLGDGH��D�LQVWUXomR�
PRUDO�H�FXOWXUDO�GDV�FULDQoDV�HUD�GH�UHVSRQVDELOLGDGH�GRV�SDLV�� FRP�
EDVH�QD�UHOLJLmR��

1R� SHUtRGR� KHOHQtVWLFR�� QD� DQWLJXLGDGH� JUHJD�� ´4XDQGR� VH�
FRQVWLWXLX�D�DULVWRFUDFLD�GRV�VHQKRUHV�GH�WHUUDV��GH�IRUPDomR�JXHUUHLUD��
RV�MRYHQV�GD�HOLWH�HUDP�FRQÀ�DGRV�D�SUHFHSWRUHVµ����$VVLP��D�HGXFDomR�
IRUPDO�FRQWLQXRX�VHQGR�SULYLOpJLR�GH�SRXFRV�

1D�(XURSD�DQWLJD��GXDV�FLYLOL]Do}HV�VH�GHVWDFDUDP��D�*UHJD�H�D�
5RPDQD��$�HGXFDomR�JUHJD�WLQKD�FRPR�À�QDOLGDGH�D�IRUPDomR�LQWHJUDO�
H�D�URPDQD��KXPDQLVWD��2�TXH�FDUDFWHUL]RX�D�HGXFDomR�QD�$QWLJXLGDGH�
IRL�D�IRUPDomR�LQWHJUDO�GD�HOLWH�GRPLQDQWH����&RP�rQIDVH�QD�IRUPDomR�
LQWHJUDO��VXUJLX�D�3DLGHLD��SRU�YROWD�GR�VpFXOR�9�D�&���SDUD�D�HGXFDomR�
GRV� PHQLQRV�� &RPR� VH� WUDWDYD� GH� XPD� HGXFDomR� DULVWRFUiWLFD�� RV�
PHOKRUHV�RFXSDYDP�RV�PHOKRUHV�FDUJRV�H�IXQo}HV���

2XWUD� IRUPD� GH� HQWHQGHU� D� HGXFDomR� GDV� FULDQoDV� QD�
$QWLJXLGDGH�p�DWUDYpV�GD�OLWHUDWXUD�GH�VDEHGRULD��-RKQ�%ULJKW��HP�VHX�
FRQKHFLGR�OLYUR�+LVWyULD�GH�,VUDHO��VXJHULX�TXH�R�SHUtRGR�GR�UHLQDGR�
GH�6DORPmR�RFRUUHX�HQWUH�����H�����D��&����2XWURV��FRPR�p�R�FDVR�GH�
+XEEDUG��ORFDOL]DP�HVWH�SHUtRGR�HQWUH������������DSUR[LPDGDPHQWH��
R�TXH�Gi�XP�ERP�JUDX�GH�FHUWH]D�HP�UHODomR�j�pSRFD�GH�VXD�DWXDomR��
&RPR� p� GH� FRQKHFLPHQWR� JHUDO�� D� OLWHUDWXUD� GH� VDEHGRULD� UHFHEHX�
JUDQGH�LPSXOVR�QHVWD�pSRFD��$VVLP��RV�HQVLQRV�D�UHVSHLWR�GD�HGXFDomR�
TXH� DSDUHFHP�� SRU� H[HPSOR�� QR� /LYUR� GH� 3URYpUELRV�� OLWHUDWXUD�
VDSLHQFLDO�WUDGLFLRQDOPHQWH�OLJDGD�j�À�JXUD�GH�6DORPmR��DSRQWDP�SDUD�
D�rQIDVH�GD�HGXFDomR�QHVWH�SHUtRGR�
����$5067521*��������S�����
����$5067521*��������S�����
����$5$1+$��������S�����
����$5$1+$��������S�����
����$5$1+$��������S�����
����%5,*+7��-RKQ��+LVWyULD�GH�,VUDHO����HG��6mR�3DXOR��3DXOLQDV��������S������
����+8%%$5'�-U���5��/��)LUVW�	�6HFRQG�.LQJV��&KLFDJR��0RRG\�3UHVV��������S�����
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��
6DOWDQGR� GRV� DFRQWHFLPHQWRV� UHJLVWUDGRV� QR� /LYUR� GH�

'HXWHURQ{PLR��������������D�&���SDUD�R�PDWHULDO�SULQFLSDO�GR�/LYUR�GH�
3URYpUELRV��FRORFDGR�SRU�HVFULWR�QD�pSRFD�GH�6DORPmR����������D�&����
SHUFHEH�VH�TXH�KRXYH�HYROXomR�FRQVLGHUiYHO�QR�TXH�SRGH�VHU�FKDPDGR�
GH�HVFROD�QR�,VUDHO�GD�%tEOLD��(P�'HXWHURQ{PLR�p�SRVVtYHO�GH�VH�IDODU�
GD�(VFROD�)DPLOLDU��Mi�QR�/LYUR�GH�3URYpUELRV�p�SRVVtYHO�GH�VH�IDODU�GD�
(VFROD� GD� (OLWH� H�� GHQWUR� GHVWH� DVVXQWR�� GHVWDFDU� D� LPSRUWkQFLD� GR�
HQVLQR�SDUD�DV�FULDQoDV�

3DUD�UHIRUoDU�HVWD� LGHLD�p�SRVVtYHO�DSURYHLWDU�R�TXH�GLVVH�,YR�
6WRUQLROR�� 6HJXQGR� HVWH� DXWRU�� DLQGD� TXH� D� IyUPXOD� ´0HX� )LOKR���µ�
DSDUHoD�PXLWDV�YH]HV�QD�OLWHUDWXUD�GH�VDEHGRULD��Ki�ERD�SRVVLELOLGDGH�
GH� TXH� HOD� QmR� HVWHMD�� HP� YiULDV� RFDVL}HV�� LQGLFDQGR� R� HQVLQR�
PLQLVWUDGR�SRU�XP�SDL�D�VHX�À�OKR��R�TXH�DWp�SRGH�VHU��HP�DOJXQV�FDVRV��
PDV�R�HQVLQR�GH�PHVWUHV�D�VHXV�GLVFtSXORV����$VVLP��QHVWD�pSRFD��Mi�VH�
SRGH�IDODU�GH�XPD�HVFROD�PDLV�IRUPDO��DLQGD�TXH�SDUD�D�HOLWH��6WRUQLROR�
GHIHQGH��LQFOXVLYH��TXH�DOJXPDV�SRUo}HV�GR�/LYUR�GH�3URYpUELRV�SRGHP�
WHU� VHUYLGR� FRPR� PDQXDO� SDUD� R� IXQFLRQDOLVPR� S~EOLFR� GD� pSRFD��
SUHVWDQGR�VH�SDUD�D�IRUPDomR�GRV�SUtQFLSHV�H�DOWRV�IXQFLRQiULRV��HP�
HVSHFLDO�SDUD�GLSORPDWDV���

&RPR� GHVWDTXH� QR� HQVLQR� GHVWH� SHUtRGR�� HVWi� D� rQIDVH� QD�
LQVWUXomR� GD� FULDQoD�� 2� TXH� PRVWUD� TXH� HUD� GR� FRQKHFLPHQWR� GRV�
HGXFDGRUHV�GDTXHOD�pSRFD�TXH�D� LQIkQFLD�HUD�D�PHOKRU�pSRFD�SDUD�R�
HQVLQR�� FRPR� EHP� GL]� R� FRQKHFLGtVVLPR� WH[WR� GH� 3URYpUELRV� ������
´(QVLQD�D�FULDQoD�QR�FDPLQKR�HP�TXH�GHYH�DQGDU��H��DLQGD�TXDQGR�IRU�
YHOKR��QmR�VH�GHVYLDUi�GHOH�µ

&RP� FHUWH]D�� QD� DWXDOLGDGH�� p� GH� FRQKHFLPHQWR� H� DFHLWDomR�
JHUDO�TXH�R�HQVLQR�GD�FULDQoD�p�LPSRUWDQWH�SDUD�GLUHFLRQDU�D�VXD�YLGD�
IXWXUD��$TXLOR�TXH�DV�FULDQoDV�DSUHQGHP��SDUD�R�EHP�RX�SDUD�R�PDO��Mi�
QRV�SULPHLURV�DQRV�GH�YLGD��QRUPDOPHQWH��DV�DFRPSDQKDUi�SHOR�UHVWR�
GH�VXDV�YLGDV�

,QWHUHVVDQWH�GHVWDFDU�QHVWH�SRQWR�TXH�D�OLWHUDWXUD�VDSLHQFLDO��
GD� TXDO� R� /LYUR� GH� 3URYpUELRV� ID]� SDUWH�� HP�PXLWRV� FDVRV�� H� QHVWH�
GH�3URYpUELRV������VHP�G~YLGD��p�XPD�HVSpFLH�GH�UHJLVWUR�GR�TXH�RV�
ViELRV�REVHUYDUDP�QR�GHFRUUHU�GRV�DQRV��2X�VHMD��QHVWH�FDVR��RV�ViELRV�

��� � 67251,2/2�� ,YR��&RPR� OHU�R� OLYUR�GRV�3URYpUELRV�� D� VDEHGRULD�GR�SRYR��6mR�
3DXOR��3DXOLQDV��������S�����

����67251,2/2��������S�����
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��
REVHUYDUDP� TXH� R� QRUPDO� p� TXH� DV� SHVVRDV�� DLQGD� TXH� RV� DQRV� YmR�
VH�SDVVDQGR��FRQWLQXHP�D�ID]HU�H�D�FUHU�QDTXLOR�TXH� OKHV�HQVLQDUDP�
TXDQGR�FULDQoDV��([LVWHP�FDVRV�GH�GHVYLRV� GHVWD� UHJUD�JHUDO��PDV�R�
QRUPDO�p�SHUPDQHFHU�QHOD��7DOYH]�R�PDLV�LPSRUWDQWH�DTXL�VHMD�SHUFHEHU�
TXH�XP�SURYpUELR�p�R�UHJLVWUR�RUDO�RX�HVFULWR�GH�XPD�REVHUYDomR�GD�
YLGD� H� QmR� XPD� SURPHVVD� GH� 'HXV�� TXH� LQIDOLYHOPHQWH� DFRQWHFHUi��
(P� RXWUDV� SDODYUDV�� R� SURYpUELR� HVWi� GL]HQGR� R� TXH� QRUPDOPHQWH�
DFRQWHFH�TXDQGR�XPD�FULDQoD�p�HQVLQDGD�HP�GHWHUPLQDGR�FDPLQKR��
PDV�H[FHo}HV�SRGHP�RFRUUHU�H�DFRQWHFHP�FRP�FHUWD�IUHTXrQFLD�

2� LPSRUWDQWH� QHVWH� SRQWR� p� SHUFHEHU� TXH� D� %tEOLD�� Mi� QD�
pSRFD� GH� 6DORPmR�� PRVWUD� D� QHFHVVLGDGH� GD� HGXFDomR�� DLQGD� TXH��
SURYDYHOPHQWH�� QD� SUiWLFD� HOD� HVWLYHVVH� DR� DOFDQFH� DSHQDV� GD� HOLWH��
H�� WDPEpP��D� LPSRUWkQFLD�GR�HQVLQR�QRV�SULPHLURV�DQRV�GH�YLGD�GDV�
FULDQoDV��SRLV�HOHV��HP�JUDQGH�SDUWH��FRP�SRVVLELOLGDGHV� UHPRWDV�GH�
PXGDQoDV�� VHJXLUmR� DV� OLQKDV� JHUDLV� TXH� DSUHQGHUDP� QD� LQIkQFLD��
'HVWD� IRUPD�� VHJXLQGR� R� H[HPSOR� EtEOLFR�� DFHLWR� QD� DWXDOLGDGH� SRU�
DTXHOHV�TXH�FUHHP�H�SHORV�TXH�QHP�PHVPR�FRQKHFHP�D�%tEOLD��SDUD�
WUDQVIRUPDU�R�PXQGR�SDUD�PHOKRU��TXH�R�HQVLQR�LQIDQWLO�VHMD� OHYDGR�
D�VpULR��WDQWR�QDV�LQVWLWXLo}HV�UHOLJLRVDV�FRPR�QDV�HVFRODV�VHFXODUHV���

'LDQWH� GR� HVFODUHFLPHQWR� GH� TXH�� QD� $QWLJXLGDGH�� R� ODU� IRL�
R�FHQWUR�GH�WRGD�HGXFDomR��QR�GHFRUUHU�GR�GHVHQYROYLPHQWR�VRFLDO�H�
FXOWXUDO�p�SRVVtYHO�GHVWDFDU�RXWURV�OXJDUHV�RQGH�HUDP�RIHUHFLGDV�Do}HV�
HGXFDWLYDV��GHQWUH�HOHV�R�WHPSOR��/XJDU�HVWH�TXH�6DPXHO�IRL�GHL[DGR�
SDUD�VHU�LQVWUXtGR�SHOR�6DFHUGRWH�(OL��$OpP�GLVVR��Ki�LQGtFLRV�GH�TXH�
D�HOLWH�HQWUHJDYD�VHXV�À�OKRV�DRV�FXLGDGRV�GH�DPDV�H�JXDUGLmV��DV�TXDLV�
HUDP� UHVSRQViYHLV�SHOD� LQVWUXomR�GDV� FULDQoDV����$UPVWURQJ�GHVWDFD�
D� 6LQDJRJD���� QR� SHUtRGR� YHWHURWHVWDPHQWiULR�� SDUD� D� HGXFDomR� GRV�
MXGHXV��H�DV�HVFRODV�GH�3URIHWDV��RQGH�HVWHV�HUDP�LQVWUXtGRV���

1DV� 6LQDJRJDV�� WDPEpP� FKDPDGDV� GH� FDVDV� GH� HQVLQR�� R�
SURJUDPD�HUD�EDVHDGR�QD�OHLWXUD�H�H[SRVLomR�GDV�(VFULWXUDV��+DYLD�XP�
OXJDU� UHVHUYDGR�SDUD� DV� FULDQoDV�HVWXGDUHP�D� OHL��(ODV�HUDP�JXLDGDV�
QHVWH� HVWXGR� SRU� XP�PHVWUH� VHPHOKDQWH� DR� TXH� RFRUUHX� QD� DQWLJD�
HVFROD�SULPiULD��2V�MRYHQV�DSUHQGLDP�D�H[SRU�D�OHL��'HQWUH�RV�PpWRGRV�

����$5067521*��������S�����
��� � 6HJXQGR� $UPVWURQJ� D� 6LQDJRJD� VXUJLX� SRVVLYHOPHQWH� QR� WHUFHLUR� VpFXOR� DQWHV�
GH�&ULVWR� H� DOpP� GH� VHU� ORFDO� SDUD� FXOWRV� HUD� WDPEpP� SDUD� R� HQVLQR� GDV� FULDQoDV�
�$5067521*��������S������

����$5067521*��������S�����
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��
FLWDGRV�LQFOXtDP�D�UHSHWLomR�H�PHPRUL]DomR��TXDQWR�DR�PHVWUH��HVWH�
GHYHULD�VHU�GH�HOHYDGD�TXDOLGDGH�PRUDO�H�pWLFD���

'HVWD� IRUPD�� FDUDFWHUL]RX�VH� TXH� D� HGXFDomR� IRUPDO� GDV�
FULDQoDV�IRL�SULYLOpJLR�GD�HOLWH�H�TXH�SRXFRV�WLYHUDP�RSRUWXQLGDGH�GH�
HVFRODUL]DomR�IRUD�GR�ODU��0DV��DFLPD�GH�WXGR��À�FD�R�H[HPSOR�SDUD�D�
HGXFDomR�GH�WRGRV�RV�WHPSRV��6HP�GHVSUH]DU�R�HQVLQR�SDUD�WRGRV�HP�
WRGDV�DV�LGDGHV��p�PHOKRU�HQVLQDU�D�FULDQoD�GR�TXH�WHQWDU�FRUULJLU�XP�
DGXOWR��TXH�SRU�RXWURV�PHLRV�WDPEpP�Mi�DSUHQGHX��HP�PXLWDV�RFDVL}HV��
DTXLOR�TXH�QmR�p�~WLO�SDUD�HOH�PHVPR�QHP�SDUD�D�VRFLHGDGH��

���$�(6&2/$�3$5$�72'26

&RPR�WHUFHLUR�H[HPSOR�GH�HVFROD�QHVWH�HVWXGR��p�LQWHUHVVDQWH�
GHVWDFDU�R�TXH�IRL�DSOLFDGR�SRU�XP�UHL�FKDPDGR�-RVDIi��3DUD�HOH��D�HVFROD�
SUDWLFDGD�HP�FDVD�H�D�GD�HOLWH��FRP�rQIDVH�QDV�FULDQoDV�TXH�H[HUFHULDP�
R�SRGHU�QRV�IXWXURV�QHJyFLRV�GD�QDomR��DLQGD�HUD�SRXFR��$VVLP��FULRX�
R�TXH�SRGHULD�VHU�FKDPDGR�GH�(VFROD�SDUD�7RGRV��&RP�FHUWH]D��DLQGD�
TXH� WHQKD� YLYLGR� HP� XPD� pSRFD�� SROtWLFD� H� UHOLJLRVDPHQWH� IDODQGR��
PXLWR�GLItFLO��HOH�FRQVHJXLX�VH�GHVWDFDU�JUDQGHPHQWH�SRU�HVWH�IHLWR��

-RVDIi�UHLQRX�HP�-XGi��QD�pSRFD�GR�FKDPDGR�5HLQR�'LYLGLGR��
2X� VHMD�� KDYLD� GRLV� UHLQRV� TXH� VXUJLUDP� GD� GLYLVmR� GR� 5HLQR� GH�
6DORPmR��DSyV�D�VXD�PRUWH��R�5HLQR�GH�,VUDHO�H�R�5HLQR�GH�-XGi��H�HOH�
HUD�R� UHL� GH� -XGi��(OH�� DVVLP� FRPR�RV� GHPDLV� UHLV� FLWDGRV�QD�%tEOLD��
WDPEpP�FRPHWHX�HUURV��PDV�p�XP�GRV�UHLV�PDLV�HORJLDGRV�QDV�SiJLQDV�
GDV�(VFULWXUDV��(OH��DWHQWDQGR�SDUD�D�LPSRUWkQFLD�GR�/LYUR�GD�/HL�GH�
'HXV��SHUFHEHQGR�TXH�HOD�WUDQVIRUPD��FULRX�XPD�HVFROD�QDFLRQDO�SDUD�
TXH�WRGRV�SXGHVVHP�HVWXGi�OR��LVWR�RFRUUHX�VpFXORV�DQWHV�GH�&ULVWR��
PDV� SRGH�VH� GL]HU� TXH� -RVDIi� IRL� R� SULPHLUR� (GXFDGRU� ´&ULVWmRµ��
XWLOL]DQGR�GH�IRUPD�RUJDQL]DGD�D�GLVVHPLQDomR�GH�SDUWH�GRV�HQVLQRV�
EtEOLFRV���(OH�VDELD�SRU�H[SHULrQFLD�SUySULD�GR�SRGHU�WUDQVIRUPDGRU�
GHVWD�IRUPD�GH�HGXFDomR�H��DVVLP��SURFXURX�SDVVDU�R�HQVLQR�SDUD�R�VHX�
SRYR�

2� WH[WR� TXH� GHVFUHYH� FRPR� RFRUUHX� HVWD� LPSODQWDomR� GD�
HVFROD�SDUD�WRGRV�HP�-XGi�p�R�VHJXLQWH���

��(P�OXJDU�GH�$VD��UHLQRX�VHX�À�OKR�-RVDIi��TXH�VH�
IRUWLÀ�FRX�FRQWUD�,VUDHO����HOH�S{V�WURSDV�HP�WRGDV�

����$5067521*��������S��������
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��
DV� FLGDGHV� IRUWLÀ�FDGDV� GH� -XGi� H� HVWDEHOHFHX�
JXDUQLo}HV� QD� WHUUD� GH� -XGi�� FRPR� WDPEpP�
QDV� FLGDGHV� GH� (IUDLP�� TXH�$VD�� VHX� SDL�� WLQKD�
WRPDGR�� �� 2� � IRL� FRP� -RVDIi�� SRUTXH�
DQGRX�QRV�SULPHLURV�FDPLQKRV�GH�'DYL��VHX�SDL��
H�QmR�SURFXURX� D� EDDOLQV�� ��$QWHV��SURFXURX� DR�
'HXV�GH�VHX�SDL�H�DQGRX�QRV�VHXV�PDQGDPHQWRV�
H� QmR� VHJXQGR� DV� REUDV� GH� ,VUDHO�� �� 2�
FRQÀ�UPRX�R�UHLQR�QDV�VXDV�PmRV��H�WRGR�R�-XGi�
GHX� SUHVHQWHV� D� -RVDIi�� R� TXDO� WHYH� ULTXH]DV� H�
JOyULD� HP� DEXQGkQFLD�� �� 7RUQRX�VH�OKH� RXVDGR�
R� FRUDomR� HP� VHJXLU�RV� FDPLQKRV�GR� �� H�
DLQGD�WLURX�RV�DOWRV�H�RV�SRVWHV�tGRORV�GH�-XGi�
��1R�WHUFHLUR�DQR�GR�VHX�UHLQDGR�� HQYLRX�HOH�RV�
VHXV� SUtQFLSHV� %HQ�+DLO�� 2EDGLDV�� =DFDULDV��
1DWDQDHO�H�0LFDtDV��SDUD�HQVLQDUHP�QDV�FLGDGHV�
GH�-XGi����H��FRP�HOHV��RV�OHYLWDV�6HPDtDV��1HWDQLDV��
=HEDGLDV��$VDHO��6HPLUDPRWH��-{QDWDV��$GRQLDV��
7RELDV�H�7REH�$GRQLDV��H��FRP�HVWHV� OHYLWDV��RV�
VDFHUGRWHV� (OLVDPD� H� -HRUmR�� �� (QVLQDUDP� HP�
-XGi�� WHQGR� FRQVLJR� R� /LYUR� GD� /HL�GR� ��
SHUFRUULDP�WRGDV�DV�FLGDGHV�GH�-XGi�H�HQVLQDYDP�
DR�SRYR����9HLR�R�WHUURU�GR� �VREUH�WRGRV�
RV� UHLQRV� GDV� WHUUDV� TXH� HVWDYDP� DR� UHGRU� GH�
-XGi��GH�PDQHLUD�TXH�QmR�À�]HUDP�JXHUUD�FRQWUD�
-RVDIi�����$OJXQV�GRV�À�OLVWHXV�WUD]LDP�SUHVHQWHV�D�
-RVDIi�H�SUDWD�FRPR�WULEXWR��WDPEpP�RV�DUiELRV�
OKH�WURX[HUDP�JDGR�PL~GR��VHWH�PLO�H�VHWHFHQWRV�
FDUQHLURV�H�VHWH�PLO�H�VHWHFHQWRV�ERGHV�����-RVDIi�
VH� HQJUDQGHFHX� HP� H[WUHPR�� FRQWLQXDPHQWH�� H�
HGLÀ�FRX�IRUWDOH]DV�H�FLGDGHV�DUPD]pQV�HP�-XGi�
���(PSUHHQGHX�PXLWDV�REUDV�QDV�FLGDGHV�GH�-XGi��
H�WLQKD��HP�-HUXVDOpP��JHQWH�GH�JXHUUD�H�KRPHQV�
YDOHQWHV����&U{QLFDV����������

1R�WH[WR�DFLPD�SRGHP�VHU�YLVWRV�D�UHVSHLWR�GR�UHL�-RVDIi��HQWUH�
RXWURV�WDQWRV�GHWDOKHV��RV�VHJXLQWHV�SRQWRV��TXH�PXLWR�LQWHUHVVDP�SDUD�
HVWH�HVWXGR�D�UHVSHLWR�GD�(VFROD�3DUD�7RGRV�����2�UHL�-RVDIi�IRL�PROGDGR�
DR� UHFHEHU�R�HQVLQR�GD�/HL�GH�'HXV�� ���2� UHL� -RVDIi� FRPSDUWLOKRX�R�
HQVLQR�GD�/HL�GH�'HXV�FRP�R�VHX�SRYR�����2�UHL�-RVDIi�H�R�VHX�SRYR�
SHUFHEHUDP�TXH�IRUDP�DEHQoRDGRV�SRU�OHYDUHP�D�VpULR�RV�HQVLQRV�GD�
/HL�GH�'HXV��H����2�UHL�-RVDIi�DJUDGRX�D�'HXV�FRP�D�VXD�DWLWXGH�HP�
UHODomR�DR�/LYUR�GD�/HL�GH�'HXV�

&DGD�XP�GHVWHV�SRQWRV�VHUi�GHWDOKDGR�DEDL[R��FRPR�VHJXH�
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�����2�5HL�-RVDIi�)RL�0ROGDGR�DR�5HFHEHU�R�(QVLQR�GD�/HL�GH�'HXV

2�SULPHLUR�GHVWDTXH�QHVWH�SRQWR�GR�HVWXGR�p�R�TXH�PRVWUD�
TXH�R�UHL�-RVDIi�IRL�PROGDGR�SHOD�/HL�GH�'HXV��(OH�WHYH�XPD�H[SHULrQFLD�
GH�WUDQVIRUPDomR�SURYRFDGD�SRU�HOD��2V�VHJXLQWHV�YHUVtFXORV�PRVWUDP�
LVWR�� D��1mR� SURFXURX� D� EDDOLQV� �Y����� E��3URFXURX� D�'HXV� �Y����� F��
$QGRX�QRV�PDQGDPHQWRV�GH�'HXV�H�QmR�QR�H[HPSOR�GH�VHX�YL]LQKR��
,VUDHO��Y�����G��7RUQRX�VH�OKH�R�FRUDomR�RXVDGR�HP�VHJXLU�RV�FDPLQKRV�
GR�6HQKRU��Y�����H��7LURX�RV�DOWRV�H�SRVWHV�tGRORV�GH�-XGi��Y�����&RPR�VH�
Yr��R�HQVLQR�EtEOLFR��GR�/LYUR�GD�/HL�GR�6HQKRU��IH]�PXLWR�EHP�D�-RVDIi��
IH]�GHOH�XP�UHL�MXVWR��TXH�GHVHMDYD�SURPRYHU�D�MXVWLoD��,PSRUWDQWH�YHU�
DV�RULHQWDo}HV�TXH�HOH�GHX�DRV�MXt]HV�HP��&U����������

$�SHVVRD�PROGDGD�SHOD�3DODYUD�GH�'HXV�p�MXVWD�H�WHP�VHGH�GH�
MXVWLoD��$VVLP�FRPR�SDUWH�GD�%tEOLD�WHYH�WDPDQKD�LQÁ�XrQFLD�SRVLWLYD�
VREUH�R�UHL�-RVDIi��WDPEpP�D�(GXFDomR�&ULVWm��TXH�Gi�FRQWLQXLGDGH�j�
HVWUDWpJLD�GH�-RVDIi��WUDQVIRUPD�SDUD�R�EHP��2�LQYHVWLPHQWR�QHOD�WHP�
R�VHX�UHWRUQR�

�����2�5HL�-RVDIi�&RPSDUWLOKRX�R�(QVLQR�GD�/HL�GH�'HXV�FRP�R�
6HX�3RYR

6H�D�3DODYUD�GH�'HXV�HUD�ERD�SDUD�R�UHL��SRU�TXH�QmR�R�VHULD�SDUD�
R�SRYR"�-RVDIi�QmR�JXDUGRX�SDUD�VL�RV�HQVLQRV�GR�6HQKRU��HVWDEHOHFHX�
R�TXH�VH�SRGH�FKDPDU�GH�D�3ULPHLUD�(VFROD�%tEOLFD�1DFLRQDO��Y����H��
SDUD�LVWR��ODQoRX�PmR�GH�SURIHVVRUHV�GH�GHVWDTXH��FRPR�RV�QRPHDGRV�
QR� WH[WR�� D�� &LQFR� OtGHUHV� GH� DOWD� SRVLomR� �$OJXPDV� YHUV}HV� IDODP�
HP�SUtQFLSHV��SRLV�D�SDODYUD�RULJLQDO��� VDU��UF����WDPEpP�FRPSRUWD�
HVWD�WUDGXomR��R�TXH�HQYROYHULD�À�OKRV�GR�SUySULR�UHL���Y�����6HMD�TXHP�
IRU�� HUDP�SHVVRDV�PXLWR�EHP�SUHSDUDGDV��� E��1RYH� OHYLWDV� �3HVVRDV�
FRQVDJUDGDV� DR� 6HQKRU� �� Y����� F�� 'RLV� VDFHUGRWHV� �/tGHUHV� GR� SRYR�
TXH�DWXDYDP�QR�WHPSOR���Y�����'HVWHV�OtGHUHV�p�LQWHUHVVDQWH�GHVWDFDU�D�
DWXDomR�GRV�VDFHUGRWHV��&RPR�6HOPDQ�FKDPD�D�DWHQomR��XP�PLQLVWpULR�
SHGDJyJLFR�QmR�p�QRYLGDGH�DWULEXtGD�D�HOHV�QHVWH�SHUtRGR��SRLV�UHJLVWURV�
GHOHV�DWXDQGR�QR�HQVLQR�VH�HVSDOKDP�SHOR�$QWLJR�7HVWDPHQWR��FRPR�
VH�SRGH�YHU��SRU�H[HPSOR��HP�/Y��������'W��������2V�������H�0O�������

����6(/0$1��0DUWLQ�-����H���&U{QLFDV��LQWURGXomR�H�FRPHQWiULR��6mR�3DXOR��9LGD�1RYD��
������S�����͘
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6HX� FXUUtFXOR� H� VHX� S~EOLFR� DOYR� HUDP� RV� VHJXLQWHV�� D��

&XUUtFXOR��2�/LYUR�GD�/HL�GR�6HQKRU��Y��D���R�TXH� WDPEpP�VHJXQGR�
6HOPDQ�� SRVVLYHOPHQWH�� HUD� ´DOJXPD� IRUPD� GR� 3HQWDWHXFRµ���� E��
3~EOLFR�DOYR��2V�PRUDGRUHV�GH�-XGi��GH�WRGDV�DV�FLGDGHV��R�SDtV�FRPR�
XP�WRGR��VHP�GLVWLQomR��Y��E���SRLV�FRQFOXLX�TXH�WRGRV�SUHFLVDYDP�GH�
LQVWUXomR�

&RP�FHUWH]D��D�DEUDQJrQFLD�GR�HQVLQR�SURSRVWR�H�H[HFXWDGR�
SRU� -RVDIi�� SDUD� WRGRV� H� HP� WRGRV� RV� OXJDUHV� GR� SDtV�� EHP� FRPR� D�
XWLOL]DomR�GH�XP�FXUUtFXOR�XQLÀ�FDGR��DLQGD�TXH�OLPLWDGR�SHOR�TXH�HOH�
WLQKD�FRPR�LPSRUWDQWH�HP�VXD�pSRFD��R�TXH�QmR�VH�DSUR[LPDYD�QHP�
PHVPR�GD�%tEOLD�FRPSOHWD�DWXDO��PXLWR�PHQRV�GRV�YDULDGRV�FXUUtFXORV�
GD�PXOWLGmR�GH�FXUVRV�RIHUWDGRV�HP�YiULRV�QtYHLV�QD�DWXDOLGDGH��DLQGD�
DSRQWDP� SDUD� RV� LGHDLV� SHGDJyJLFRV� GH� WHyULFRV� GD� HGXFDomR�� HP�
EXVFD�GD�IHUUDPHQWD�GH�GLVSRQLELOLGDGH�GR�HQVLQR�SDUD�WRGRV�H�GH�XP�
FXUUtFXOR�LGHDO�SDUD�FDGD�FXUVR�

4XDQWR� GLVWR� VH� GHYH� j� LQÁ�XrQFLD� GD� %tEOLD�� R� OLYUR� PDLV�
FRQKHFLGR�GH�WRGRV�RV�WHPSRV�H�SUHVHQWH�HP�PDLRU�Q~PHUR�GH�OXJDUHV"�
$�UHVSRVWD�H[DWD�QmR�VH�WHP�FRPR�DOFDQoDU��PDV�D�LQÁ�XrQFLD��GLUHWD�RX�
LQGLUHWD��p�PDUFDQWH�H�LQHJiYHO��

����� 2� 5HL� -RVDIi� H� 6HX� 3RYR� 3HUFHEHUDP� TXH� )RUDP�
$EHQoRDGRV�SRU�/HYDUHP�D�6pULR�RV�(QVLQRV�GD�/HL�GH�'HXV

3HUFHEHP�VH�DV�FRQVHTXrQFLDV�GHVWH�WUDEDOKR�Oi�QR�SDVVDGR��
QR� LQtFLR�� D�� 3ULPHLUR� VHULD� LQWHUHVVDQWH� SHUJXQWDU�� VHUi� TXH� KRXYH�
PDLV�MXVWLoD�QRV�UHODFLRQDPHQWRV�HQWUH�DV�SHVVRDV�GR�SDtV"�$�UHVSRVWD�
FODUD�p�VLP���E��(QWmR�HOHV�SDVVDUDP�D�YLYHU�PHOKRU�GR�TXH�QRV�RXWURV�
SDtVHV��SRU�H[HPSOR��GR�TXH�,VUDHO��5HLQR�GR�1RUWH"�$TXL�WDPEpP�D�
UHVSRVWD�p�VLP���F��(�D�UHDomR�GRV�SRYRV�YL]LQKRV��H�R�UHVXOWDGR�GLVWR�
TXDO� IRL"��$�UHVSRVWD�HVWi�QRV�YV�����������LPSUHVVLRQDQWH�OLYUDQGR�D�
QDomR���YHU��&U����������

1R� JHUDO�� SHUFHEH�VH� TXH� -XGi� YLYHX� XP� SHUtRGR� GH� SD]�
LQWHUQD� H� H[WHUQD� FRP�D�SUiWLFD� GD� -XVWLoD� VHQGR�XPD�QRUPD��0DLV�
WDUGH�� DOJXQV� SRYRV� SURFXUDUDP� R� PDO� GH� -XGi�� PDV� 'HXV� DJLX� GH�
IRUPD� H[WUDRUGLQiULD�� R� TXH�GHVHQFDGHRX�D�SD]� HQWUH� RV� LUPmRV� H� R�
WHPRU�GD�SDUWH�GRV�LQLPLJRV��,VWR�p�PRVWUDGR�SHOD�%tEOLD�FRPR�DOJXQV�
����6(/0$1��������S������
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GRV�HIHLWRV�GR�HQVLQR�GD�3DODYUD�GH�'HXV�D�WRGRV��

�����2�5HL� -RVDIi�$JUDGRX�DR�6HQKRU�FRP�6XD�$WLWXGH�HP�
5HODomR�DR�/LYUR�GD�/HL�GH�'HXV

2�WH[WR�DLQGD�PRVWUD�TXH�R�UHL�-RVDIi�DJUDGRX�D�'HXV�FRP�D�
VXD� DWLWXGH� HP� UHODomR� DR�/LYUR�GD�/HL� GH�'HXV�� ,VWR� VH� SHUFHEH�QR�
WH[WR�QR� IDWR�GH�'HXV�� ���6HU� �HVWDU�� FRP� -RVDIi� �Y����� ���2�6HQKRU�
WHU�FRQÀ�UPDGR�R�VHX�UHLQR��Y�������2�6HQKRU�WHU�LQIXQGLGR�WHUURU�QRV�
LQLPLJRV�GH�-XGi��Y�����

3RGH� VHU� GLWR�� DLQGD�� FRP� EDVH� QHVWH� H� HP� RXWURV� WH[WRV�
EtEOLFRV�� TXH� D� EXVFD� GR� FRQKHFLPHQWR�� GD� SUiWLFD� GD�3DODYUD�� H� GD�
GLVVHPLQDomR� GHVWD� 3DODYUD� GH� 'HXV�� p� DJUDGiYHO� DR� 6HQKRU�� 3DUD�
DJUDGi�OR��GH�DFRUGR�FRP�R�HQVLQR�EtEOLFR��XP�ERP�FDPLQKR�p�HVWXGDU��
SUDWLFDU�H�GLYXOJDU�D�3DODYUD�GR�6HQKRU��SDODYUD�TXH�WUDQVIRUPD��

2�%UDVLO�p�EHP�PDLRU�GR�TXH�-XGi�HUD��PDV�WDPEpP�Ki�XPD�
(VFROD� %tEOLFD� 1DFLRQDO� 1mR� WHP� R� DYDO� GR� JRYHUQR�� FRPR� KDYLD�
HP� -XGi�� H� SDUHFH� TXH� p�PHOKRU� QmR� WHU�PHVPR�� SDUD� TXH� QmR� VHMD�
PDQLSXODGD�SHOR�SRGHU�SROtWLFR��PDV�HVWi�HVSDOKDGD�SRU�WRGD�D�QDomR��
HQWUH� LJUHMDV�GH�YiULDV�GHQRPLQDo}HV��6y�'HXV�VDEH�R�HIHLWR�TXH�HOD��
RX� HODV�� SRLV� VmR�PXLWDV�� WrP� FDXVDGR� QR�3DtV� 3RU�PHLR� GR� HQVLQR�
PLQLVWUDGR�SHORV�HGXFDGRUHV�FULVWmRV�GD�DWXDOLGDGH��FXPSUH�VH�SDUWH�
GR�PDQGDPHQWR�GH�-HVXV��TXH�HQYLRX�VHXV�GLVFtSXORV�D�ID]HUHP�RXWURV�
GLVFtSXORV��HQVLQDQGR�RV�QDV�YHUGDGHV�D�UHVSHLWR�GH�VHXV�HQVLQRV��RV�
TXDLV��SDUD�RV�FULVWmRV��HVWmR�QmR�DSHQDV�QR�/LYUR�GD�/HL�GR�6HQKRU��2�
3HQWDWHXFR���PDV�HP�WRGD�D�%tEOLD�

&216,'(5$d¯(6�),1$,6

'H�IRUPD�PXLWR�EUHYH�DTXL�IRUDP�DSUHVHQWDGRV�WUrV�H[HPSORV�
GH�HVFRODV�TXH�SRGHP�VHU�HQFRQWUDGRV�QD�VRFLHGDGH�H�QD�%tEOLD��FRP�
GHVWDTXH�SDUD� R�$QWLJR�7HVWDPHQWR�� D�(VFROD�)DPLOLDU�� D�(VFROD� GD�
(OLWH��FRP�ÈQIDVH�QR�3UHSDUR�GDV�&ULDQoDV��H��SRU�À�P��D�(VFROD�3DUD�
7RGRV�� 7UrV� PRGHORV� TXH�� SHOD� DQWLJXLGDGH� H� GLVVHPLQDomR� HQWUH�
RV� SRYRV�� SRU� HVWDUHP� QD� %tEOLD�� SRGHP� WHU� LQÁ�XHQFLDGR�� LQFOXVLYH��
R� HQVLQR� VHFXODU�� SRLV� WDPEpP� HVWH�� HP� OLQKDV� JHUDLV�� Yr� QRV�SDLV� D�
UHVSRQVDELOLGDGH�GR�HQVLQR�LQLFLDO��SHUFHEH�TXH�DV�FULDQoDV�SRVVXHP�
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D�PHOKRU�LGDGH�SDUD�R�DSUHQGL]DGR�H��SRU�À�P��TXH�R�HQVLQR�GHYH�VHU�
GHPRFUDWL]DGR� DR�Pi[LPR�� OHYDGR� D� WRGDV� DV� SHVVRDV�� HP� WRGDV� DV�
SDUWHV��SDUD�R�EHP�GD�SUySULD�QDomR�

6H�D�%tEOLD�WHP�DOJR�ERP�SDUD�GL]HU��FRPR�SDUHFH�WHU��D�UHVSHLWR�
GD�HGXFDomR��DÀ�QDO�DSUHVHQWD�VHX�SULQFLSDO�SHUVRQDJHP��-HVXV��FRPR�
R� 0HVWUH� SRU� H[FHOrQFLD�� SRU� TXH� UD]mR� HOD� p� WmR� SRXFR� XWLOL]DGD�
FRPR�EDVH�SDUD� WHRULDV� HGXFDFLRQDLV�GD� DWXDOLGDGH"�$R�TXH�SDUHFH��
SRU�VHU�YtWLPD�GH�SXUR�SUHFRQFHLWR��(VWi�PDLV�GR�TXH�QD�KRUD�GH�VH�
GHL[DU�WDPEpP�HVWH�SUHFRQFHLWR�GH�IRUD�GR�GLD�D�GLD�GRV�HVWXGLRVRV��
H�GH�DSURYHLWDU�DR�Pi[LPR�R�TXH�D�%tEOLD�WHP�SDUD�RIHUHFHU�WDPEpP�
QHVWD�iUHD��(OD�Mi�RIHUHFHX�ERQV�PRGHORV�QR�SDVVDGR��FRPR�DOHUWD�3DXO�
&RSDQ��DR�GHVWDFDU�TXH�XQLYHUVLGDGHV�FRP�UHFRQKHFLPHQWR�PXQGLDO��
FRPR�́ 7KH�6RUERQQHµ��́ 2[IRUGµ��́ +DUYDUGµ��́ <DOHµ�H�́ 3ULQFHWRQµ�IRUDP�
IXQGDGDV�VRE�HVWD�LQVSLUDomR��SDUD�D�JOyULD�GH�'HXV����H��SURYDYHOPHQWH��
SRGH�RIHUHFHU�RXWURV��WDPEpP�FRQÀ�iYHLV��QD�DWXDOLGDGH��1mR�p�VHQVDWR�
VH�GHL[DU�GH�ODGR�IRQWH�WmR�ULFD�

5()(5È1&,$6�
$5$1+$�� 0DULD� /~FLD� GH� $UUXGD�� +LVWyULD� GD� HGXFDomR� H� GD�
SHGDJRJLD��JHUDO�H�%UDVLO����HG��6mR�3DXOR��0RGHUQD�������

$5067521*��+D\ZDUG��%DVHV�GD�HGXFDomR�FULVWm��5LR�GH�-DQHLUR��
-8(53�������

%5,*+7��-RKQ��+LVWyULD�GH�,VUDHO����HG��6mR�3DXOR��3DXOLQDV�������

&2/(�� 5�� $ODQ�� È[RGR�� LQWURGXomR� H� FRPHQWiULR�� 6mR� 3DXOR�� 9LGD�
1RYD�������

&23$1��3DXO�� ,V�*RG� D�PRUDO�PRQVWHU"�0DNLQJ� VHQVH� RI� WKH�2OG�
7HVWDPHQW�*RG��*UDQG�5DSLGV��%DNHU�%RRNV�������

*8662��$QW{QLR�5HQDWR��/HPEUDU�TXH�D�%tEOLD�p�OLYUR�GH�UHOLJLmR�H�QmR�
GH�FLrQFLDV��,Q��&RPR�HQWHQGHU�D�%tEOLD��RULHQWDo}HV�SUiWLFDV�SDUD�D�
LQWHUSUHWDomR� FRUUHWD� GDV� (VFULWXUDV� 6DJUDGDV�� ��HG�� &XULWLED�� $�� '��
6DQWRV��������S��������

+8%%$5'�-U���5��/��)LUVW�	�6HFRQG�.LQJV��&KLFDJR��0RRG\�3UHVV��
�����

����&23$1��3DXO��,V�*RG�D�PRUDO�PRQVWHU"�0DNLQJ�VHQVH�RI�WKH�2OG�7HVWDPHQW�*RG��
*UDQG�5DSLGV��%DNHU�%RRNV��������S������



9LD�7HROyJLFD��9ROXPH����²�1~PHUR����²�-XQKR���������Q���������

��
02/2&+(1&2��0DGDOHQD�GH�2OLYHLUD��&XUVR�YLGD�QRYD�GH�WHRORJLD�
EiVLFD��HGXFDomR�FULVWm��9RO�����6mR�3DXOR��9LGD�1RYD��������

5$<0$11�� $FLU�� VK¢QDQ� ��QY���� ,Q�� .,567�� 1��� .,//3�� 1���
6&+:$17(6�� 0��� 5$<0$11�� $�� H� =,00(5�� 5�� 'LFLRQiULR�
+HEUDLFR�SRUWXJXrV� 	� $UDPDLFR�SRUWXJXrV�� 6mR� /HRSROGR��
6LQRGDO��3HWUySROLV��9R]HV���������

5(6(1'(�� $GULDQD� 7RUTXDWR�� (GXFDomR� FULVWm� FRP� UHVXOWDGRV��
6DQWD�%DUEDUD�G·2HVWH��=��(GLWRUD�H�/LYURV�������

6(/0$1��0DUWLQ� -�� �� H� �� &U{QLFDV�� LQWURGXomR� H� FRPHQWiULR�� 6mR�
3DXOR��9LGD�1RYD�������

6&+8/7=��6�� -��$�+LVWyULD�GH� ,VUDHO� QR�$QWLJR�7HVWDPHQWR��6mR�
3DXOR��9LGD�1RYD�������

6RFLHGDGH� %tEOLFD� GR� %UDVLO�� $OPHLGD� 5HYLVWD� H� $WXDOL]DGD�� FRP�
Q~PHURV�GH�6WURQJ��%DUXHUL��6%%�������

67251,2/2��,YR��&RPR�OHU�R�OLYUR�GRV�3URYpUELRV��D�VDEHGRULD�GR�
SRYR��6mR�3DXOR��3DXOLQDV�������

7+203621�� -�� $�� 'HXWHURQ{PLR�� LQWURGXomR� H� FRPHQWiULR�� 6mR�
3DXOR��9LGD�1RYD�������

$�5HYLVWD�9LD�7HROyJLFD�HVWi�OLFHQFLDGD�FRP�XPD�/LFHQoD�&UHDWLYH�&RPPRQV
$WULEXLomR�²�1mR�&RPHUFLDO�²�6HP�'HULYDo}HV�������,QWHUQDFLRQDO




