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(VWH� HQVDLR� YLVD� D� PRVWUDU� TXH� SUHSDUDU� RV� YRFDFLRQDGRV�
DWUDYpV� GD� HGXFDomR� WHROyJLFD� VHUYH� HP� SDUWH� DR� FXPSULPHQWR� j�
PLVVmR� GD� ,JUHMD�� $V� LJUHMDV� GD� &RQYHQomR� %DWLVWD� %UDVLOHLUD� VmR�
PHQFLRQDGDV� FRPR� H[HPSORV� KLVWyULFRV� SRU� VXD� FRPSUHHQVmR�
QLVVR�� &HUWRV� HOHPHQWRV� EiVLFRV� QD� IRUPDomR� GH� YRFDFLRQDGRV� VmR�
GHOLQHDGRV��$OpP�GLVVR��DOJXPDV�VXJHVW}HV�VmR�RIHUHFLGDV��XWLOL]DQGR�
XP�GRV�GRFXPHQWRV�SULQFLSDLV�GR�0RYLPHQWR�GH�/DXVDQQH��SDUD�TXH�
DVVHJXUH��RX��HP�DOJXQV�FRQWH[WRV��UHVJDWH��R�SURSyVLWR�PLVVLRQiULR�GD�
HGXFDomR�WHROyJLFD�HP�XPD�GHQRPLQDomR�

� 3DODYUDV� FKDYH�� 0LVV}HV�� (GXFDomR� WHROyJLFD��
&RQYHQomR�%DWLVWD�%UDVLOHLUD��0RYLPHQWR�GH�/DXVDQQH�

�� �2�DXWRU� VHUYH�FRPR�PLVVLRQiULR�QR�%UDVLO� DWUDYpV�GD� ,QWHUQDWLRQDO�0LVVLRQ�%RDUG�GD�
&RQYHQomR�%DWLVWD�GR�6XO� �(8$���GHVGH� ������(QYROYHX�VH�QRV�SULPHLURV� DQRV�QD�
SODQWDomR�H�QR�FUHVFLPHQWR�GDV�LJUHMDV�H��D�SDUWLU�GH�HQWmR��QR�GHVHQYROYLPHQWR�GH�
OtGHUHV��7HP�DSRLDGR�RV�EDWLVWDV�EUDVLOHLURV�QD�iUHD�GH�HGXFDomR�WHROyJLFD��OHFLRQDQGR�
QD�iUHD�GH�HYDQJHOLVPR�H�PLVV}HV��$OpP�GLVVR��Gi�VXSRUWH�jV�GXDV�MXQWDV�PLVVLRQiULDV�
GD�&RQYHQomR�%DWLVWD�%UDVLOHLUD�HP�VHXV�GLYHUVRV�HPSUHHQGLPHQWRV��VHQGR��XP�GHOHV��
R� HQVLQR� QR� FXUVR� GH�0DVWHU� LQ�7KHRORJLFDO� 6WXGLHV� RIHUHFLGR� SHOR� 6RXWKHDVWHUQ�%DSWLVW�
7KHRORJLFDO�6HPLQDU\��$OpP�GH�0HVWUH�HP�'LYLQGDGH��p�'RXWRU�HP�0LQLVWpULR��'�0LQ���
H�HP�7HRORJLD��'�7K����DPERV�QD�iUHD�GH�PLVVLRORJLD��R�~OWLPR�IRL�UHYDOLGDGR�SHOR�
38&�5-���(�PDLO��GDEOHGVRH#JPDLO�FRP
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7KLV� DUWLFOH� DLPV� VKRZ� WKDW� WKH� SUHSDUDWLRQ� RI� YRFDWLRQDO�
PLQLVWHUV� WKURXJK� WKHRORJLFDO� HGXFDWLRQ� VHUYHV� WR� IXOÀ�OO� LQ� SDUW�
WKH� PLVVLRQ� RI� WKH� FKXUFK�� &KXUFKHV� DIÀ�OLDWHG� ZLWK� WKH� %UD]LOLDQ�
%DSWLVW� &RQYHQWLRQ� DUH�PHQWLRQHG� DV� KLVWRULFDO� H[DPSOHV� IRU� WKHLU�
XQGHUVWDQGLQJ�RI�WKLV�FDXVH��&HUWDLQ�EDVLF�HOHPHQWV�LQ�WKH�IRUPDWLRQ�
RI� &KULVWLDQ� OHDGHUV� DUH� GHOLQHDWHG�� ,Q� DGGLWLRQ�� VRPH� VXJJHVWLRQV�
DUH�RIIHUHG��XWLOL]LQJ�RQH�RI�WKH�SULQFLSDO�GRFXPHQWV�RI�WKH�/DXVDQQH�
0RYHPHQW�� LQ� RUGHU� WR� DVVXUH� RU�� LQ� VRPH� FRQWH[WV�� UHFRYHU� WKH�
PLVVLRQDU\�SXUSRVH�RI�WKHRORJLFDO�HGXFDWLRQ�LQ�D�GHQRPLQDWLRQ��

.H\ZRUGV��0LVVLRQV��7KHRORJLFDO�HGXFDWLRQ��%UD]LOLDQ�%DSWLVW�
&RQYHQWLRQ��/DXVDQQH�0RYHPHQW�

,1752'8d®2

4XDO� p� D� OLJDomR� HQWUH� PLVVmR� QR� FRQWH[WR� EUDVLOHLUR� H�
HGXFDomR� WHROyJLFD"�$OLiV�� TXDO� p� OLJDomR� HQWUH�PLVVmR� HP�TXDOTXHU�
SDtV�H�HGXFDomR�WHROyJLFD"�8PD�UHVSRVWD�VLPSOHV�p��WRGD��3RUWDQWR��D�
VXD�FRQH[mR�VHUi�R�IRFR�GHVWH�HQVDLR�

��� ('8&$d®2� 7(2/Ð*,&$� (� 6(8� 3523Ð6,72�
0,66,21É5,2�(175(�26�%$7,67$6�%5$6,/(,526

1D�WUDGLomR�GRV�EDWLVWDV�EUDVLOHLURV��RV�UHJLVWURV�UHYHODP�TXH�
RV�PLVVLRQiULRV� GD� MXQWD�PLVVLRQiULD� GD�&RQYHQomR� %DWLVWD� GR� 6XO��
FRQKHFLGD�KRMH�FRPR�D�,QWHUQDWLRQDO�0LVVLRQ�%RDUG��,0%���Mi�HQIDWL]DYDP�
H�LQYHVWLDP�QD�HGXFDomR�WHROyJLFD�QR�DQR�GH��������,VVR�TXHU�GL]HU�TXH��
HP�PHQRV� GH� TXLQ]H� DQRV� GH� DWXDomR�� D� HGXFDomR� WHROyJLFD� IRUPDO�
FRQVWLWXtD�VH�XP�GRV�SLODUHV�GD�HYDQJHOL]DomR�GR�%UDVLO��

'H� IDWR�� RV� SLRQHLURV� HVWDGXQLGHQVHV� Mi� HVWDYDP� HQYROYLGRV�
LQIRUPDOPHQWH�QD� IRUPDomR�GH�REUHLURV�QDFLRQDLV�EHP�DQWHV�GR�DQR�
PHQFLRQDGR��PDV�REVHUYD�VH�XP�HVIRUoR�LQWHQFLRQDO�FDGD�YH]�PDLRU�
SDUD� LQYHVWLU� HP� SODWDIRUPDV� IRUPDLV� GH� HGXFDomR� WHROyJLFD�� (VVH�
FHQiULR� QmR� VHULD�PXLWR� GLIHUHQWH� SDUD� DV� GHPDLV� GHQRPLQDo}HV� GH�

���7$</25�DSXG�2/,9(,5$��=DTXHX�0RUHLUD�GH��8P�SRYR�FKDPDGR�EDWLVWD��KLVWyULD�
H�SULQFtSLRV����HG��5HFLIH��.DLUyV��������S������
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LJUHMDV� HYDQJpOLFDV� GH� PLVVmR� TXH� À�]HUDP� SDUWH� GD� HYDQJHOL]DomR�
LQLFLDO�GR�%UDVLO��FRPR�SRU�H[HPSOR��RV�PHWRGLVWDV��SUHVELWHULDQRV�H�
OXWHUDQRV�

(P�OLQKDV�JHUDLV��HYDQJpOLFRV�QRUWH�DPHULFDQRV�FRPHoDUDP�D�
XVDU� VHPLQiULRV� WHROyJLFRV�Ki�PDLV�RX�PHQRV�����DQRV�SDUD� WUHLQDU�
VHXV� YRFDFLRQDGRV�� WDQWR� SDVWRUHV� TXDQWR� PLVVLRQiULRV�� &HUWRV�
JUXSRV�� FRPR�EDWLVWDV�� SRUpP�� IRUDP�PDLV� OHQWRV�� SRU� FHUWDV� UD]}HV�
HP� DFHLWDU� HVVD� IRUPD� GH� WUHLQDPHQWR�� 3RGH�VH� GL]HU� TXH� HOHV� WrP�
XWLOL]DGR�DPELHQWHV�DFDGrPLFRV�SRU�FHUFD�GH�����DQRV��

8PD�YH]�TXH�D�REUD�HYDQJpOLFD�EUDVLOHLUD�WLQKD�PHQRV�GH�GRLV�
VpFXORV�GH�H[LVWrQFLD��H�VHX�LQtFLR�IRUD�LQÁ�XHQFLDGD�SHORV�PLVVLRQiULRV�
QRUWH�DPHULFDQRV�� TXH� FRQVWDWDUDP� TXH� DV� PHWRGRORJLDV� GH� HQVLQR�
QR�SUySULR�%UDVLO�HUDP�FDWyOLFDV��R�VHPLQiULR�WHROyJLFR��SUDWLFDPHQWH�
WRUQRX�VH�R�VHX�PRGXV�RSHUDQGL��+DYLD�SRXFDV�RXWUDV�RSo}HV�GH�HQVLQR�
SDUD� R� GHVHQYROYLPHQWR� WHROyJLFR� H� PLQLVWHULDO� GRV� YRFDFLRQDGRV��
3RU� LVVR�� RV�PLVVLRQiULRV� EDWLVWDV� QRUWH�DPHULFDQRV� TXH� VHUYLDP�QR�
%UDVLO�VHQWLUDP�D�QHFHVVLGDGH��EHP�QR�FRPHoR��GH�RIHUHFHU�HGXFDomR�
WHROyJLFD�DWUDYpV�GH�HQVLQR�IRUPDO��RX�VHMD��DWUDYpV�GD�RUJDQL]DomR�GH�
VHPLQiULRV�WHROyJLFRV��

8PD�GDV�UD]}HV�SULQFLSDLV�SDUD�R�LQYHVWLPHQWR�QD�HGXFDomR�
WHROyJLFD� IRUPDO� IRL� TXH� HVVH� SUHSDUR� IDFLOLWDULD� R� WUHLQDPHQWR�
GRV� YRFDFLRQDGRV� QHFHVVLWDGRV� SDUD� D� HYDQJHOL]DomR� GR� %UDVLO�� 2�
PLVVLRQiULR� UXVVR�MXGHX� 6DORPmR� *LQVEXUJ� H[SUHVVRX� HVVD� OLJDomR�
HQWUH� HGXFDomR� WHROyJLFD� H� HYDQJHOL]DomR� TXDQGR� HOH� URJRX� j� ,0%��
MXQWD� PLVVLRQiULD� TXH� R� VXVWHQWRX�� SRU� UHFXUVRV� SDUD� FRPHoDU�
VHPLQiULRV�QR�%UDVLO��

,UPmRV�� VH� R� %UDVLO� GHYH� VHU� FRQYHUWLGR�� VHUi�
VRPHQWH� DWUDYpV� GH� EUDVLOHLURV�� 3RUWDQWR��
SHUPLWDP�QRV� SUHSDUDU� KRPHQV� DVVLP�� TXH��
HP�XP�IXWXUR�SUy[LPR��SRVVDP�VHU�FDSD]HV�GH�
WRPDU�RV�QRVVRV�OXJDUHV��(X�LQVLVWR�QLVWR�GH�WRGR�
R�PHX�FRUDomR�H�DOPD��

$WXDOPHQWH��DV�LJUHMDV�EDWLVWDV�DÀ�OLDGDV�j�&RQYHQomR�%DWLVWD�
%UDVLOHLUD��&%%��SRVVXHP�WUrV�VHPLQiULRV�WHROyJLFRV�QDFLRQDLV��&RP�

� 2V� WHUPRV� VHPLQiULR� H� VHPLQiULR� WHROyJLFR� XVDGRV� QHVWH� DUWLJR� QmR� VLJQLILFDP�
TXH�VHX�FXUVR�p�UHFRQKHFLGR�SHOR�0LQLVWpULR�GH�(GXFDomR��HPERUD�DOJXQV�SRVVXDP�
FXUVRV�UHFRQKHFLGRV�QRV�~OWLPRV�DQRV�GR�VpFXOR����

���$SXG�2/,9(,5$��������S������
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PXLWR� PDLV� IRUoD�� Ki� GH]HQDV� GH� VHPLQiULRV� UHJLRQDLV� HVSDOKDGRV�
SHOD� QDomR�� RV� TXDLV� À�FDP�PDLV� SUy[LPRV� DRV� YRFDFLRQDGRV� H� VXDV�
SUySULDV�LJUHMDV� ORFDLV��VHQGR�DSRLDGRV�SHODV�FRQYHQo}HV�HVWDGXDLV�H�
DVVRFLDo}HV�UHJLRQDLV��$OJXQV�VmR�UHVXOWDGRV�GD�LQLFLDWLYD�GH�DSHQDV�
XPD�LJUHMD�ORFDO��HP�DOJXQV�FDVRV��

6H�IRVVH�SHUJXQWDGR�j�OLGHUDQoD�GHVVHV�VHPLQiULRV�TXDO�p�XPD�
GDV�SULQFLSDLV� UD]}HV�GD� H[LVWrQFLD� GH� VXD� LQVWLWXLomR�� VXD� UHVSRVWD�
QRUPDOPHQWH�VHULD��SUHSDUDU�YRFDFLRQDGRV�SDUD�R�DYDQoR�PLVVLRQiULR��
D� À�P� GH� IRUPDU� PLVVLRQiULRV� GH� FDPSR� RX� OtGHUHV� GH� LJUHMDV� TXH�
SURPRYDP� PLVV}HV�� 7RGDYLD�� PXLWRV� VHPLQiULRV� WrP� SDVVDGR�
PXGDQoDV�DR�ORQJR�GDV�~OWLPDV�GpFDGDV��SDUWLFXODUPHQWH�QHVWD�rQIDVH�
PLVVLRQiULD��

��� È1)$6(� 0,66,21É5,$� 126� 6(0,1É5,26�
7(2/Ð*,&26�&217(0325Ç1(26

+i� XP� FUHVFLPHQWR� QD� UHÁ�H[mR� FUtWLFR� FRQVWUXWLYD� VREUH�
D� HGXFDomR� WHROyJLFD� IRUPDO� SRU� SDUWH� GH� SDVWRUHV� H� OtGHUHV�
GHQRPLQDFLRQDLV��D�TXDO�GHYHUi�VHU�EHQpÀ�FD�DR�IXWXUR�GH�LJUHMDV�H�GH�
LQVWLWXLo}HV���&KULVWLDQ�*LOOLV��SRU�H[HPSOR��DSRQWRX�TXDWUR�SUREOHPDV�
TXH�REVHUYRX��VHQGR�H[�SURIHVVRU��H�WDPEpP�SDVWRU�GH�XPD�LJUHMD�ORFDO��
RV� TXDLV� SURSRUFLRQDP� HQRUPHV� GLÀ�FXOGDGHV� SDUD� R� PLQLVWpULR� HP�
LJUHMDV��EHP�FRPR�QR�FDPSR�PLVVLRQiULR������0HWRGRORJLD�H[HJpWLFR�
WHROyJLFD� FUtWLFD� GLVVRFLDGD� GD� OHLWXUD� HVSLULWXDO�� ����$FDGHPLFLVPR�
IRUPDO�H�VHP�DSOLFDomR�PLQLVWHULDO������3RVWXUD�GHPDVLDGDPHQWH�iFLGD�
FRP�UHODomR�j�LJUHMD�H�SDVWRUHV�H������)RUPDomR�GH�OtGHUHV�FRP�PXLWD�
LQIRUPDomR� H� SRXFD� SLHGDGH� SHVVRDO�� $LQGD� TXH� RXWURV� SUREOHPDV�
SRVVDP�VHU�DFUHVFHQWDGRV�j�OLVWD�FLWDGD��HVWH�DUWLJR�YLVD�D�FRQWULEXLU�
FRP�RXWURV�SURSyVLWRV��

$OJXPDV� iUHDV� TXH� RV� DSyVWRORV� FRQVLGHUDYDP� LPSRUWDQWHV�
QD�IRUPDomR�GH�YRFDFLRQDGRV�VHUmR�GHVWDFDGDV��$OpP�GLVVR��VXJHVW}HV�

������(�J��%/('62(��'DYLG�$OOHQ��*8662��$QW{QLR�5HQDWR��,Q��$�,PSRUWkQFLD�GD�&RUUHWD�
(GXFDomR�7HROyJLFD�SDUD�&DPSRV�0LVVLRQiULRV�+LVWyULFRV��2�-RUQDO�%DWLVWD��5LR�GH�
-DQHLUR��S������������GH�QRY��������6$1&+(6��6LGQH\�GH�0RUDHV��2�UHFRQKHFLPHQWR��
SHOR�0(&��GH�FXUVRV�VXSHULRUHV�GH�WHRORJLD�QR�%UDVLO��SHUILO��SUREOHPDV�H�GHVDILRV��,Q��
5HYLVWD�%DWLVWD�3LRQHLUD��,MXt��Y�����Q�����S�����������MXQKR������

�� �*,//,6��&KULVWLDQ��)RUPDomR� WHROyJLFD�H�PLVVmR��3DOHVWUD�DSUHVHQWDomR�QD�DXOD�
PDJQD�GR�&HQWUR�GH�&DSDFLWDomR�0LQLVWHULDO�GD�$VVRFLDomR�%DWLVWD�0HWURSROLWDQD�
GH� %HOR� +RUL]RQWH�� %HOR� +RUL]RQWH�� 0LQDV� *HUDLV�� ��� GH� IHYHUHLUR� �����
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VHUmR�RIHUHFLGDV��DR�À�QDO��SDUD�TXH�XPD�GHQRPLQDomR�RX�UHGH�GH�LJUHMDV�
FRRSHUDQWHV�FRQVLJD�YROWDU�RX�PDQWHU�D�rQIDVH�PLVVLROyJLFD�HP�VHXV�
VHPLQiULRV�WHROyJLFRV��2�0RYLPHQWR�GH�/DXVDQQH��0/��VHUi�UHIHULGR�
DOJXPDV�YH]HV��SRLV��DWUDYpV�GH�VXDV�FRQVXOWDV�H�GH�VHXV�WUrV�SULQFLSDLV�
FRQJUHVVRV��HOH�WHP�SURGX]LGR�GRFXPHQWRV�QRUWHDGRUHV�SDUD�RV�TXH�
VmR�GHGLFDGRV�D�PLVV}HV�H�� HVSHFLDOPHQWH�� j�*UDQGH�&RPLVVmR��(VWH�
DXWRU�LQWHUDJLUi�DOJXPDV�YH]HV�FRP�R�SULQFLSDO�GRFXPHQWR�UHVXOWDQWH�
GR� ~OWLPR� FRQJUHVVR�� HP� ������ TXH� VH� FKDPD�&RPSURPLVVR� GD�&LGDGH�
GH� &DER� �&&&��� SRLV� RV� LGHDOL]DGRUHV� SRQGHUDUDP� H� RIHUHFHUDP�
H[FHOHQWHV�LQVLJKWV�VREUH�D�HGXFDomR�WHROyJLFD�FRP�UHVSHLWR�j�PLVVmR�������

��� ('8&$d®2� 7(2/Ð*,&$� 9$/,'$'$� 12� 1292�
7(67$0(172

$V� ~OWLPDV� SDODYUDV� UHFRUGDGDV� GR� 6HQKRU� -HVXV� DRV� VHXV�
GLVFtSXORV��DQWHV�GH�DVFHQGHU�DR�FpX��VmR�FRQKHFLGDV��SDUD�D�PDLRULD�
GRV�FULVWmRV��FRPR�D�́ *UDQGH�&RPLVVmRµ��&DGD�HVFULWRU�GRV�HYDQJHOKRV�
LQFOXL�XPD�YHUVmR�SDUHFLGD�GHOD��HPERUD�D�PDLV�FLWDGD�HQFRQWUH�VH�HP�
0DWHXV�����������

'H� DFRUGR� R� 6HQKRU�� ID]HU� GLVFtSXORV� GHYHULD� LQFOXLU�� ����
EDWLVPR�� R� TXDO� LPSOLFD� D� HYDQJHOL]DomR� GD� SHVVRD� DQWHV� GHVWD�
RUGHQDQoD��EHP�FRPR������HQVLQR�²�HQVLQDU�WXGR�TXH�R�6HQKRU�RUGHQRX�
DRV� VHXV� GLVFtSXORV�� (VWD� VHJXQGD� SDUWH� SURSRUFLRQD� HVSDoR� SDUD� D�
HGXFDomR�WHROyJLFD��SRLV�R�&&&�DSRQWD�TXH�D�HGXFDomR�WHROyJLFD�´p�
SDUWH�GD�PLVVmR�TXH�YDL�DOpP�GR�HYDQJHOLVPRµ��

e� LPSRUWDQWH� UHFRQKHFHU� WDPEpP�TXH� D� HGXFDomR� WHROyJLFD�
FRPSOHPHQWD�HVIRUoRV�HYDQJHOtVWLFRV�H�SUHSDUD�REUHLURV�SDUD�OLGHUDU�
LJUHMDV�DXWyFWRQHV��TXH�VHMDP�À�pLV�jV�(VFULWXUDV�6DJUDGDV�H��DR�PHVPR�
WHPSR��VH�HQFDL[HP�H�VLUYDP��HIHWLYDPHQWH��HP�VHX�FRQWH[WR�

4XDQGR� REVHUYDGRV� D� IRUPDomR� H� R� GHVHQYROYLPHQWR� GH�
OtGHUHV� HFOHVLiVWLFRV� QD� ,JUHMD� SULPLWLYD�� DOJXPDV� iUHDV� D� VHUHP�
WUDWDGDV�VH�GHVWDFDP��$V�GXDV�SULQFLSDLV�VmR�D�SLHGDGH�H�D�GRXWULQD�
GH�EDVH�HYDQJpOLFD�GR�REUHLUR��DV�TXDLV�R�DSyVWROR�3DXOR�UHVXPH�HP�
VXD� H[RUWDomR� DR� MRYHP� SDVWRU� 7LPyWHR�� ´$WHQWH� EHP� SDUD� D� VXD�

���029,0(172�'(�/$86$11(��&RPSURPLVVR�GD�&LGDGH�GH�&DER��(GLomR�RQOLQH��
������ �KWWS���ZZZ�ODXVDQQH�RUJ�SW�SW������FRPSURPLVVR�GD�FLGDGH�GR�FDER�KWPO!��
$FHVVR�HP�����GH�MDQHLUR������
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SUySULD� YLGD� H� SDUD� D� GRXWULQD�� SHUVHYHUDQGR� QHVVHV� GHYHUHV�� SRLV��
ID]HQGR�LVVR��YRFr�VDOYDUi�WDQWR�D�VL�PHVPR�TXDQWR�DRV�TXH�R�RXYHPµ�
���7P�������19,���2XWUDV�iUHDV��VHP�G~YLGD��GHYHUmR�VHU�LQFOXVDV��WDLV�
FRPR��SRU�H[HPSOR��D�KDELOLGDGH�GH�SUHJDU�H�R�GHYHU�GH�´ID]HU�D�REUD�
GH�HYDQJHOLVWDµ����7P�������0DV�R�SDGUmR�QHRWHVWDPHQWiULR�FRPHoD��
SULPRUGLDOPHQWH��HP�WHRORJLD�H�HP�YLGD��RV�TXDLV�RIHUHFHP�R�DOLFHUFH�
SDUD�R�PLQLVWpULR�À�HOPHQWH�EtEOLFR�D�VHUYLoR�GH�'HXV�H�GH�VXDV�LJUHMDV��
VHMDP� QRYDV� RX� Mi� HVWDEHOHFLGDV�� 3DUD� VLQWHWL]DU�� R� REUHLUR� FULVWmR�
GHYHULD� HVIRUoDU�VH� SDUD� VHU� DSURYDGR�� FRUUHWR� SHUDQWH� 'HXV� H� RV�
KRPHQV��H�TXH�´PDQHMD�EHP�D�SDODYUD�GD�YHUGDGHµ����7P��������

2�OHLWRU�DSHQDV�SUHFLVD�UHVVDOWDU�DV�TXDOLÀ�FDo}HV�GH�XP�SDVWRU�
ELVSR�HP���7LPyWHR��������SDUD�FRPSURYDU�D�LPSRUWkQFLD�GD�SLHGDGH�
GRV�YRFDFLRQDGRV��7UH]H�GH�TXLQ]H�FDUDFWHUtVWLFDV�PHQFLRQDGDV�SDUD�
R� PLQLVWpULR� HVWmR� OLJDGDV� j� LQWHJULGDGH� H� j� SLHGDGH� GR� FDQGLGDWR��
HVWmR�DWUHODGDV�DR�´LQWHULRUµ�GR�REUHLUR��1mR�VLJQLÀ�FD�TXH�KDELOLGDGHV��
WDOHQWRV�H�H[SHULrQFLDV�QmR�GHYDP�VHU�FRQVLGHUDGRV�QD�VHOHomR�GH�XP�
SDVWRU� RX�PLVVLRQiULR�� SRUpP� SDUHFH� TXH� HOHV� ID]HP� SDUWH� GH� XPD�
VHJXQGD�FDWHJRULD��DSyV�D�FHUWLÀ�FDomR�GH�VXD�SLHGDGH�H�GRXWULQD��$V�
LJUHMDV�H�DJrQFLDV�PLVVLRQiULDV�FRQWHPSRUkQHDV�GHYHP�VHU�GHVDÀ�DGDV�
QHVWH�SRQWR�

$R�HQWUHYLVWDU�XP�FDQGLGDWR��jV�YH]HV�VXDV�KDELOLGDGHV�H�VHX�
KLVWyULFR�GH�VXFHVVR�VmR�SULRUL]DGRV��H��DSyV�LVVR��VXDV�FUHQoDV�H�YLGD��
&RQWXGR��R�SURFHGLPHQWR�DSRVWyOLFR�SDGUmR�HUD�GDU��SULRULWDULDPHQWH��
PXLWD� DWHQomR� DR� FRPSRUWDPHQWR� FULVWmR� GR� FDQGLGDWR�� EHP� FRPR�
j� VXD� WHRORJLD�� H�� DSHQDV�GHSRLV�� jV� VXDV�KDELOLGDGHV� H� H[SHULrQFLDV��
3DUHFH�TXH�R�6HQKRU�HVWi�PDLV�SUHRFXSDGR�FRP�R�TXH�VHX�OtGHU�p�GR�
TXH�FRP�R�TXH�HOH�ID]�SDUD�'HXV�H�6XD�LJUHMD�

$V� (VFULWXUDV� WDPEpP� WUD]HP� OX]� VREUH� D� SODWDIRUPD� SHOD�
TXDO�D�LQVWUXomR�GHYH�VHU�SDVVDGD��2EVHUYD�VH�PDLV�XPD�YH]�DWUDYpV�
GDV�SDODYUDV�GR� DSyVWROR�3DXOR�� ´(�DV�FRLVDV�TXH�PH�RXYLX�GL]HU�QD�
SUHVHQoD� GH� PXLWDV� WHVWHPXQKDV�� FRQÀ�H� D� KRPHQV� À�pLV� TXH� VHMDP�
WDPEpP� FDSD]HV� GH� HQVLQDU� D� RXWURVµ� ��� 7P� ������ (VWD� RULHQWDomR�
GHYH� FRQWLQXDU� D� RIHUHFHU� ´XPD� FRUUHQWH� LOLPLWDGD� GH� KRPHQV� SDUD�
R� PLQLVWpULR� SDVWRUDO� H� D� SURSDJDomR� GR� HYDQJHOKRµ��� 7DPEpP� IRL�

���52%(57621�DSXG�%5$1'��&KDG�2ZHQ��+$1.,16��'DYLG�(��2QH�VDFUHG�HIIRUW��
WKH�FRRSHUDWLYH�SURJUDP�RI�6RXWKHUQ�%DSWLVWV��1DVKYLOOH��7HQQHVVHH��%RDGPDQ�	�
+ROPDQ��������S�����
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VXJHULGR� TXH� HOD� IRVVH� D� SULPHLUD� H[RUWDomR� SDUD� XP� VHPLQiULR�
WHROyJLFR��D�TXDO�LPSDFWDULD�QmR�DSHQDV�XPD�JHUDomR��PDV�WDPEpP�D�
JHUDomR�IXWXUD�GH�SDVWRUHV�H�OtGHUHV�GDV�LJUHMDV��

3DUD� VLQWHWL]DU� HVWD� VHomR�� DV� TXDOLÀ�FDo}HV� SDUD� XP�
YRFDFLRQDGR�� FRQIRUPH� REVHUYDGDV� QR� 1RYR� 7HVWDPHQWR�� GHYHP�
LQFOXLU� SHOR� PHQRV� TXDWUR� iUHDV�� ���� À�GHOLGDGH� GRXWULQiULD�� ����
SLHGDGH� SHUDQWH� 'HXV� H� RV� KRPHQV�� ���� GHGLFDomR� DR� PDQGDWR�
HYDQJHOtVWLFR�H�HP�SUiWLFD��H�����FRPSURPLVVR�GH�UHSDVVDU�RV�YDORUHV��
RV�HQVLQRV�H�DV�SUiWLFDV�DRV�KRPHQV�À�pLV��2�FXUUtFXOR�SDUD�D�IRUPDomR�
H� GHVHQYROYLPHQWR� GRV� YRFDFLRQDGRV� p� FRPSRVWR� GH� RXWUDV� iUHDV� H�
DVVXQWRV��HQWUHWDQWR�DV�TXH�IRUDP�UHVVDOWDGDV�VmR�DV�HVVHQFLDLV�SDUD�
TXDOTXHU�HPSHQKR�HP�HGXFDomR�WHROyJLFD�

��� 68*(67¯(6� 3$5$� (6)25d26� 1$� ('8&$d®2�
7(2/Ð*,&$

3DUD�DVVHJXUDU��RX��HP�DOJXQV�FRQWH[WRV��UHVJDWDU��R�SURSyVLWR�
PLVVLRQiULR�GD�HGXFDomR�WHROyJLFD�HP�XP�FRQMXQWR�GH�LJUHMDV�ORFDLV��
DOJXPDV�VXJHVW}HV�HVWmR�D�VHJXLU��$�SULPHLUD�p�PDLV�JHUDO��HQTXDQWR�
R�UHVWDQWH�DSOLFD�VH�j�SUySULD�LQVWLWXLomR�WHROyJLFD��(ODV�SRGHUmR�VHU�
SRQGHUDGDV� H� GLVFXWLGDV� HQWUH� SDVWRUHV� GH� LJUHMDV� H� RXWURV� OtGHUHV�
GHQRPLQDFLRQDLV�� RV� TXDLV� DQVHLDP� SHOR� FXPSULPHQWR� GD� *UDQGH�
&RPLVVmR�QD�JHUDomR�DWXDO�H�IXWXUD�

����� 3DUD� IDFLOLWDU� R� DYDQoR� PLVVLRQiULR�� D� HGXFDomR�
WHROyJLFD�GHYH� WHU�GLYHUVRV� VLVWHPDV�GH� HQWUHJD��GH� DFRUGR�
FRP�R�SHUÀ�O�GR�REUHLUR�H�VHX�FRQWH[WR��

6LVWHPDV��GH�IDWR��SUHFLVDP�VHU�FULDGRV�H�RIHUHFLGRV��DOpP�GD�
VDOD�GH�DXOD�HP�XP�SUpGLR��GH�DFRUGR�FRP�R�WLSR�GH�OtGHU�HFOHVLiVWLFR�
HP� IRUPDomR�� VXD� SUHIHUrQFLD� GH� DSUHQGL]DJHP� H� D� XWLOL]DomR� GH�
SODWDIRUPDV� FRQWHPSRUkQHDV�� 6HPLQiULRV� SRGHUmR� VXSULU� DOJXPDV�
GHVWDV�QHFHVVLGDGHV��PDV� WDOYH]�RXWURV�HPSHQKRV� VHMDP�FULDGRV� HP�
FRQMXQWR�RX�VHSDUDGDPHQWH��$�FKDYH�SDUD�TXDOTXHU�HPSUHHQGLPHQWR�
p�TXH�HOH�VHMD�EtEOLFR�H�EHQpÀ�FR�SDUD�D�,JUHMD�H�VHX�FXPSULPHQWR�GD�

���%5$1'��+$1.,16��������S�����
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PLVVmR���

$OJXQV� YRFDFLRQDGRV� QmR� QHFHVVDULDPHQWH� WrP� FRQGLo}HV�
DFDGrPLFDV� GH� HVWXGDU� HP� FXUVRV� VXSHULRUHV�� SRUWDQWR� SURJUDPDV�
DGDSWDGRV� SDUD� VHX� SHUÀ�O� GHYHULDP� VHU� DMXVWDGRV� H� RIHUHFLGRV��1mR�
Ki�XPD�RUGHP�EtEOLFD�GH�TXH� WRGRV�QHFHVVLWDP�GH� VHU�EDFKDUpLV�RX�
PHVWUDGRV� HP� 7HRORJLD� SDUD� H[HUFHUHP� R� PLQLVWpULR� SDVWRUDO� RX�
PLVVLRQiULR��

3DUD� LOXVWUDU�� HVWH� DXWRU� DMXGRX� XPD� DVVRFLDomR� QD� UHJLmR�
PHWURSROLWDQD�GH�%HOR�+RUL]RQWH�D�RUJDQL]DU�XP�FXUVR�GH�FDSDFLWDomR�
PLQLVWHULDO��TXDQGR�D�)DFXOGDGH�%DWLVWD�0LQHLUD�FRPHoRX�D�RIHUHFHU�
DSHQDV� XP� FXUVR� WHROyJLFR� TXH� IRL� UHFRQKHFLGR� SHOR�0LQLVWpULR� GD�
(GXFDomR� �0(&��� (OH� QmR� p� FRQWUD� FXUVRV� WHROyJLFRV� FUHGHQFLDGRV��
LQFOXVLYH�WHP�DOJXQV�GLSORPDV�UHFRQKHFLGRV�HP�7HRORJLD��H�p�SURIHVVRU�
GH� XPD� IDFXOGDGH� FRP� DOWR� FUHGHQFLDPHQWR�� (OH� DSHQDV� SHUFHELD� D�
QHFHVVLGDGH�GH�WHU�QD�UHJLmR�RXWUDV�SODWDIRUPDV�SDUD�RV�YRFDFLRQDGRV�
TXH�QmR�WLQKDP�R�SHUÀ�O�GH�HVWXGDU�HP�XP�FXUVR�VXSHULRU�

3DUD� GHVWDFDU� RXWUD� VLWXDomR�� DOJXQV� YRFDFLRQDGRV� H� RXWURV�
OtGHUHV� WrP� XPD� QHFHVVLGDGH�� RX�� SHOR� PHQRV�� XPD� IRUWH� WHQGrQFLD�
SDUD� DSUHQGHU� SRU�PHLR� GH� WUDQVPLVV}HV� RUDLV� HP� YH]� GR� XVR�PDLV�
UHFRUUHQWH�GD�OHLWXUD��SRU�VHUHP�DQDOIDEHWRV�WRWDLV��IXQFLRQDLV��RX�FRP�
SUHIHUrQFLD� SHOD� DSUHQGL]DJHP� RUDO�� 1mR� TXHU� GL]HU� TXH� RV� FXUVRV�
GHYHULDP�GLPLQXLU�R� QtYHO� SDUD�RV� DOXQRV��&RQWXGR�� RV� HGXFDGRUHV��
EHP� FRPR�PLVVLRQiULRV� TXH� DWXDP� QR� GHVHQYROYLPHQWR� GH� OtGHUHV��
HVWmR� H[SHULPHQWDQGR�PDLV� H�PDLV� D� HVWUDWpJLD�GD� WUDQVPLVVmR� RUDO�
RX�� SHOR�PHQRV�� D� WUDQVPLVVmR� GH� FRQWH~GR�HPSUHJDQGR� D� OHWUD� H� D�
IDOD��$OJXQV�SHQVDP�TXH�RUDOLGDGH�p�DSHQDV�SDUD�RV�PDLV�VLPSOHV��PDV�
SHVTXLVDV� PRVWUDP� TXH� RV� TXH� QDVFHUDP� QDV� ~OWLPDV� WUrV� GpFDGDV�
WrP� IRUWHV� WHQGrQFLDV�GH� DSUHQGHU�SRU�PHLRV�RUDLV�� GDGR�FRPR� HOHV�
LQWHUDJHP�FRP�D�LQIRUPDomR��QHVWD�HUD�GLJLWDO�

3RU�~OWLPR��DSHVDU�GD�HGXFDomR�D�GLVWkQFLD�QmR�VHU�XP�QRYR�
HPSUHHQGLPHQWR� HQWUH� RV� HYDQJpOLFRV� EUDVLOHLURV�� VHX� FUHVFLPHQWR�
HVWi� SUHYLVWR� QDV� SUy[LPDV� GpFDGDV�� (OD� FODUDPHQWH� WUD]� GHVDÀ�RV��
EHP�FRPR�RSRUWXQLGDGHV�QXQFD�YLVWDV��SDUD�D� IRUPDomR�WHROyJLFD�H�
R� GHVHQYROYLPHQWR� GH� OtGHUHV�� $V� GXDV� SULQFLSDLV� FRQYHQo}HV� GDV�
$VVHPEOHLDV� GH� 'HXV� QR� %UDVLO� XWLOL]DP� EDVWDQWH� HÀ�FLHQWHPHQWH� D�

����0/��������SDUiJUDIR�,,)����%�
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PRGDOLGDGH�D�GLVWkQFLD�SDUD�D�IRUPDomR�GH�VHXV�SDVWRUHV�H�OtGHUHV��

$�(VFROD�GH�(GXFDomR�7HROyJLFD�GDV�$VVHPEOHLDV�GH�'HXV�IRL�
IXQGDGD�HP������SHOR�PLVVLRQiULR�H�SDVWRU�QRUWH�DPHULFDQR�%HUQDUGR�
-RKQVRQ��(VWD�LQVWLWXLomR�FRQWLQXD�FRPSURPHWLGD�FRP�D�GRXWULQD�H�RV�
SULQFtSLRV� DVVHPEOHLDQRV��(PERUD� VHMD� XPD�HQWLGDGH� LQGHSHQGHQWH��
DV�GXDV�FRQYHQo}HV�PDLRUHV�D�DFHLWDP�H�YDORUL]DP�VXD�FRQWULEXLomR���

'H�DFRUGR�FRP�VHX�VLWH���������DOXQRV�Mi�IRUDP�IRUPDGRV�HP�
VHXV�GLYHUVRV�FXUVRV��H��������PLO�DWXDOPHQWH�HVWXGDP�HP�VHXV�PDLV�
GH�����Q~FOHRV�HVSDOKDGRV�QR�%UDVLO�H�HP�RXWURV�SDtVHV��(VWH�DXWRU�WHYH�
R�SULYLOpJLR�GH�YLVLWDU��DOJXQV�DQRV�DWUiV��VXD�VHGH�H�FDPSXV�QD�FLGDGH�
GH�&DPSLQDV��2�PHVPR�FRPSUHHQGHX�PHOKRU�FRPR�HOD�SUHHQFKHX�XP�
HVSDoR�TXH�VHX�IXQGDGRU�SHUFHELD�HQWUH�DV�LJUHMDV�ORFDLV��1D�DYDOLDomR�
GHVWH� DXWRU�� HOD� p� GRV� UHVSRQViYHLV� SHOR� FUHVFLPHQWR� FRQWtQXR� GRV�
DVVHPEOHLDQRV�QDV�~OWLPDV�GpFDGDV��SRLV�DMXGRX�D�IDFLOLWDU�D�IRUPDomR�
GRV�REUHLURV�FRP�RV�YDORUHV�HVSHUDGRV�SHODV�LJUHMDV�DÀ�OLDGDV���

����� � (GXFDomR� WHROyJLFD� MDPDLV� GHYH� VHU� VHSDUDGD�GD�
PLVVmR�GD�,JUHMD

$� IRUPDomR� WHROyJLFD� H� PLQLVWHULDO� GRV� YRFDFLRQDGRV�� VHMD�
TXDO� IRU� D�PRGDOLGDGH�� QmR� HQFRQWUD� VHX� À�P� HP� VL�PHVPD�� QHP�QD�
VRFLHGDGH��2�&&&�LGHQWLÀ�FRX�EHP�R�SURSyVLWR�GD�HGXFDomR�WHROyJLFD�

$� PLVVmR� GD� ,JUHMD� QD� WHUUD� p� VHUYLU� j� PLVVmR�
GH� 'HXV�� H� D� PLVVmR� GD� HGXFDomR� WHROyJLFD� p�
IRUWDOHFHU� H� DFRPSDQKDU� D�PLVVmR� GD� ,JUHMD�� $�
HGXFDomR� WHROyJLFD� VHUYH� SULPHLUR� SDUD� WUHLQDU�
DTXHOHV�TXH� OLGHUDP�D� ,JUHMD�FRPR�SURIHVVRUHV�
SDVWRUHV��FDSDFLWDQGR�RV�SDUD�HQVLQDU�D�YHUGDGH�
GD�3DODYUD�GH�'HXV�FRP�À�GHOLGDGH��UHOHYkQFLD�H�
FODUH]D��H��VHJXQGR��SDUD�FDSDFLWDU�WRGR�R�SRYR�
GH�'HXV� SDUD� D� WDUHID�PLVVLRQDO� GH� HQWHQGHU� H�
FRPXQLFDU�FRP�UHOHYkQFLD�D�YHUGDGH�GH�'HXV�HP�
TXDOTXHU�FRQWH[WR�FXOWXUDO���

(GXFDomR�WHROyJLFD�H[LVWH�SDUD�HVWDU�D�VHUYLoR�GD�,JUHMD��D�TXDO�
FXPSUH�D�PLVVmR�GH�'HXV�QD�WHUUD��2V�GHWDOKHV�VREUH�D�PLVVmR�GD�,JUHMD�
HQFRQWUDP�VH�QD�UHYHODomR�HVFULWD�GH�'HXV��RX�VHMD��QD�%tEOLD��TXH�p�

�� (6&2/$�'(�('8&$d®2�7(2/Ð*,&$�'$6�$66(0%/(,$6�'(�'(86��'LVSRQtYHO�
HP��KWWS���ZZZ�HHWDG�FRP�EU�Y��LQVWLWXFLRQDO�KWP!��$FHVVR�HP�����GH�MDQHLUR������

����0/��������SDUiJUDIR�,,)���
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6XD�QRUPD�GH�Ip�H�SUiWLFD�

3RUWDQWR�� D� SUy[LPD� VXJHVWmR� TXH� VH� DWUHOD� D� HVWD� p� TXH� RV�
VHPLQiULRV� WHROyJLFRV� SURSRUFLRQHP� jV� VXDV� UHVSHFWLYDV� LJUHMDV� H�
GHQRPLQDo}HV�XPD�IRQWH�GH�REUHLURV�DSURYDGRV�H��FRQVHTXHQWHPHQWH��
~WHLV�SDUD�FXPSULU�HVVD�PLVVmR���

����� e� QHFHVViULR� TXH� R� FRUSR�GRFHQWH� VHMD� DOWDPHQWH�
FRPSURPHWLGR�FRP�D�Ip�HYDQJpOLFD�KLVWyULFD�H�FRP�D�SLHGDGH�
SDUD� TXH� XP� VHPLQiULR� VHMD� ~WLO� D� VHUYLoR� GDV� LJUHMDV� H� GR�
DYDQoR�PLVVLRQiULR

8PD� YH]� TXH� RV� VHPLQiULRV� WHROyJLFRV� VmR� XWLOL]DGRV� QD�
IRUPDomR� GH� YRFDFLRQDGRV� H� RXWURV� OtGHUHV�� R� FRUSR� GRFHQWH� p�
DOWDPHQWH�HVWUDWpJLFR�SDUD�R�FXPSULPHQWR�GD�PLVVmR��R�FUHVFLPHQWR�
H� D� H[SDQVmR� GDV� LJUHMDV�� -RKQ� 3LSHU� UHVXPH� EHP� D� VHULHGDGH� GRV�
GRFHQWHV� HVFROKLGRV� TXH� LQYHVWHP� QD� IXWXUD� JHUDomR� GH� SDVWRUHV� H�
PLVVLRQiULRV�

1mR� VH� SRGH� HQIDWL]DU� H[DJHUDGDPHQWH�
D� LPSRUWkQFLD� GR� VHPLQiULR� QD� IRUPDomR�
WHROyJLFD� H� HVSLULWXDO� GH� LJUHMDV�� GHQRPLQDo}HV�
H�LQVWLWXLo}HV�PLVVLRQiULDV��>«@�R�WRP�GDV�DXODV�
H� GRV� SURIHVVRUHV� H[HUFH� SURIXQGD� LQÁ�XrQFLD�
QR� WRP� GR� S~OSLWR�� 7RGDV� DV� FRLVDV� TXH�
GHVSHUWDP�D�SDL[mR�GRV�SURIHVVRUHV�VH�WRUQDUmR��
QRUPDOPHQWH�� D� SDL[mR� GRV� MRYHQV� SDVWRUHV��2�
TXH� HOHV� QHJOLJHQFLDUHP�� SURYDYHOPHQWH�� VHUi�
QHJOLJHQFLDGR�QR�S~OSLWR���

3RU�LVVR��RV�OtGHUHV�GR�0/�YHUEDOL]DUDP�VHX�DQVHLR�SDUD�TXH�
D�%tEOLD� IRVVH�FHQWUDO�QR�FXUUtFXOR�� H� DV�G~YLGDV� IRVVHP� WUDWDGDV� HP�
FXUVRV�PLQLVWHULDLV�

1yV� GHVHMDPRV� TXH� WRGRV� SODQWDGRUHV� GH�
LJUHMD� H� HGXFDGRUHV� WHROyJLFRV� FRORTXHP� D�
%tEOLD� QR� FHQWUR� GH� VXDV� SDUFHULDV�� QmR� DSHQDV�
QDV� GHFODUDo}HV� GRXWULQiULDV�� PDV� WDPEpP�
QD� SUiWLFD�� 2V� HYDQJHOLVWDV� GHYHP� XVDU� D�
%tEOLD� FRPR� IRQWH� VXSUHPD� GR� FRQWH~GR� H� GD�
DXWRULGDGH� GH� VXDV� PHQVDJHQV��2V� HGXFDGRUHV�
WHROyJLFRV� GHYHP� UHHQWURQL]DU� R� HVWXGR� GD�
%tEOLD�FRPR�GLVFLSOLQD�IXQGDPHQWDO�QD�WHRORJLD�
FULVWm��LQWHJUDQGR�H�SHUPHDQGR�WRGRV�RV�RXWURV�

�� 3,3(5��-RKQ��,UPmRV��QyV�QmR�VRPRV�SURILVVLRQDLV��6mR�3DXOR��6KHGG��������S������
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FDPSRV� GH� HVWXGR� H� GH� DSOLFDomR�� $FLPD� GH�
WXGR�� D� HGXFDomR� WHROyJLFD� GHYH� VHUYLU� SDUD�
SUHSDUDU�SURIHVVRUHV�SDVWRUHV�SDUD�VXD�SULQFLSDO�
UHVSRQVDELOLGDGH��SUHJDU�H�HQVLQDU�D�%tEOLD���

2� FRUSR� GRFHQWH� GH� XP� VHPLQiULR� GHYH� WHU� SURIHVVRUHV�
SDVWRUHV� TXH� VmR� SLHGRVRV�� H[SHULHQWHV� HP� VXDV� iUHDV� GH� DWXDomR��
FRPSURPHWLGRV� FRP� D� Ip� HYDQJpOLFD� KLVWyULFD� H� D� LJUHMD� ORFDO��
SUDWLFDQWHV�GD�HYDQJHOL]DomR��GHGLFDGRV�DRV�VHXV�DOXQRV�H�FRPSHWHQWHV�
HP�HQVLQR��(PERUD�D�PDLRULD�GHVWHV�WUDoRV�WHQKD�VLGR�DOXGLGD�QD�VHomR�
DQWHULRU��EDVWD�UHSHWLU�HP�SRXFDV�SDODYUDV��SRLV�R�FOLPD�FULDGR�SRU�VXD�
FRQWULEXLomR�GHYH�VHU�DWUDWLYR�HQWUH�R�FRUSR�GLVFHQWH�H�HVWLPXODQWH�j�
SUiWLFD�PLVVLRQDO��

7RGDYLD��Ki�PXLWDV�OLo}HV�TXH�VRPHQWH�SRGHUmR�VHU�DSUHQGLGDV�
DWUDYpV� GR� VHUYLoR� QDV� LJUHMDV�� ,VVR� SUHSDUD� R� VROR� SDUD� D� SUy[LPD�
VXJHVWmR�

�����6HPLQiULRV�WHROyJLFRV�WrP�VHXV�OLPLWHV�QD�IRUPDomR�
GH�REUHLURV��TXH�DSHQDV�D�LJUHMD�ORFDO�SRGHUi�WUDQVSRU�

6HPLQDULVWDV�H�RXWURV�DOXQRV�SUHFLVDP�QmR�DSHQDV�SDUWLFLSDU��
PDV� VHUYLU� QDV� LJUHMDV�� VHQGR� HVWDV� Mi� HVWDEHOHFLGDV� RX� QRYDV�� 2�
VHUYLoR� GRV� YRFDFLRQDGRV� GHYH� LU� DOpP� GH� HVWDUHP� SUHVHQWHV� HP�
FXOWRV�H�FXLGDUHP�GH�XP�JUXSR�SHTXHQR�QD�HVFROD�EtEOLFD�GRPLQLFDO��
PHVPR� VHQGR� HOHPHQWRV� EiVLFRV�QR�KLVWyULFR�GH�TXDOTXHU� OtGHU��2V�
YRFDFLRQDGRV�GHYHP� WHU� D� RSRUWXQLGDGH�GH�H[HUFHU� VHXV�GRQV� H� YHU�
D�DSOLFDomR�GR�FRQWH~GR�WHROyJLFR�HVWXGDGR�QR�PHLR�GD�LJUHMD�H�QDV�
UHGRQGH]DV�

3DUHFH�TXH�R�FRQWH[WR�HYDQJpOLFR�QRUWH�DPHULFDQR��jV�YH]HV��
RIHUHFH�PDLV�RSRUWXQLGDGHV�SDUD�RV�VHPLQDULVWDV�GR�TXH�R�EUDVLOHLUR��
SRLV� QmR� p� UDUR� TXH� HOHV� SDVWRUHLHP� LJUHMDV� SHTXHQDV� RX� DWXHP� HP�
PLQLVWpULRV�VLJQLÀ�FDWLYRV�QDV�JUDQGHV�LJUHMDV��7HQGR�UHÁ�HWLGR�DOJXPDV�
YH]HV�VREUH�R�PLQLVWpULR�SHVVRDO�GHVWH�DXWRU�GXUDQWH�RV�HVWXGRV�HP�VHX�
SULPHLUR�FXUVR�WHROyJLFR��FRQFOXLX�TXH�VHULD�GLItFLO�GLVFHUQLU�TXDO�IRL�R�
PDLV�LPSRUWDQWH�QD�VXD�IRUPDomR��SRLV�R�6HQKRU�XVRX�JUDQGHPHQWH�RV�
GRLV�HP�VHX�GHVHQYROYLPHQWR��R�VHPLQiULR�H�D�H[SHULrQFLD�PLQLVWHULDO�
QD�LJUHMD�

�� 0/��������SDUiJUDIR�,,)����'�
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��
2� VHPLQiULR� GHVWH� DXWRU� WDPEpP� H[LJLX� TXH� FDGD� DOXQR�

DSUHVHQWDVVH�R�HYDQJHOKR�SDUD�XPD�SHVVRD�XPD�YH]�SRU�VHPDQD��H�WHU�
XP�PLQLVWpULR�FRP�SHVVRDV�SHOR�PHQRV�XPD�KRUD�SRU� VHPDQD��6HP�
FXPSULU�HVVHV�UHTXLVLWRV��RV�DOXQRV�QmR�UHFHELDP�QRWDV�QDV�GLVFLSOLQDV�
GR�VHPHVWUH��7DOYH]�SDUHoD�OHJDOLVWD��PDV��HP�JUDQGH�SDUWH��HVWH�DXWRU�
p�TXHP�HOH�p�KRMH��SRU�FDXVD�GDV�H[SHULrQFLDV�TXH�SDVVRX�QHVVH�FXUVR�
WHROyJLFR�

6H�RV�VHPLQiULRV�H[LVWHP�SDUD�DMXGDU�DV�LJUHMDV�D�FXPSULU�VXD�
PLVVmR��RV�TXH�HVWmR�HP�IRUPDomR�GHYHP�YDORUL]DU�H� VHUYLU�QR�PHLR�
GHODV��QmR�DSHQDV�GHSRLV�GH�VXD�IRUPDWXUD��PDV�GXUDQWH�R�VHX�FXUVR��
2�VHPLQiULR�TXH�FRRSHUD�FRP�DV�LJUHMDV�ORFDLV�RIHUHFH�D�XP�H�D�RXWUR�
²� LJUHMD� H� VHPLQDULVWD� ²� R� TXH� FDGD� XP� QHFHVVLWD� SDUD� FXPSULU� VXD�
PLVVmR��3RU�LVVR��D�VXJHVWmR�D�VHJXLU�p�IXQGDPHQWDO�

����� 8P� GRV� PRWLYRV� SDUD� DV� LJUHMDV� FRRSHUDUHP�
HQFRQWUD�VH�QD�HGXFDomR�WHROyJLFD

(PSUHHQGLPHQWRV�QD�HGXFDomR�WHROyJLFD�GHPDQGDP�PXLWRV�
UHFXUVRV��PXLWR�PDLV�GR�TXH� DV�SHVVRDV� LPDJLQDP��4XDVH�QHQKXPD�
GHVWDV�LQVWLWXLo}HV�JHUD�OXFUR��3RU�LVVR��R�WtSLFR�GLUHWRU�SUHVLGHQWH�GH�
XP� VHPLQiULR� WHROyJLFR� QD�$PpULFD� GR�1RUWH� RX�QD� (XURSD� GHGLFD�
SHOR�PHQRV�FLQTXHQWD�SRU�FHQWR�GH�VHX�WHPSR�HP� OHYDQWDPHQWR�GH�
UHFXUVRV����2XWUDV�IRQWHV�GH�UHFXUVRV�LQFOXHP��SRU�H[HPSOR��DORMDPHQWR�
GH�DOXQRV�H�MXURV�GH�IXQGDo}HV�H�FDGHLUDV�HVWDEHOHFLGDV�SDUD�VXEVLGLDU�
RV� VDOiULRV� GRV� SURIHVVRUHV� H� GD� LQVWLWXLomR�� 3DUD� D� VLWXDomR� ODWLQR�
DPHULFDQD� HVVDV� RSo}HV� QmR� VmR� WmR� GLVSRQtYHLV� RX� HVWmR� PHQRV�
HYROXtGDV��R�TXH�UHVXOWD�HP�PDLV�GLÀ�FXOGDGHV�GH�VXVWHQWR�

0HVPR� FRP� D� DXVrQFLD� GH� RSo}HV� VXSUDFLWDGDV�� SURS}H�VH�
TXH�D�HGXFDomR�WHROyJLFD�SURSRUFLRQH�XPD�UD]mR�PRWLYDGRUD�SDUD�DV�
LJUHMDV�FRRSHUDUHP�MXQWDV��SDUWLFXODUPHQWH�HP�XPD�GHQRPLQDomR��3RU�
RXWUR�ODGR��D�FRRSHUDomR�DEUH�XPD�RSRUWXQLGDGH�SDUD�TXH�R�VHPLQiULR�
WHROyJLFR�WHQKD�RV�UHFXUVRV�À�QDQFHLURV�H�WDPEpP�DOXQRV�FDQGLGDWRV��
GRV� TXDLV� HOH� QHFHVVLWD�� 3RU� LVVR�� R� VHPLQiULR� WHROyJLFR� UHDOPHQWH�
SUHFLVD�JDQKDU�D�FRQÀ�DQoD�GDV�LJUHMDV�H�RIHUHFHU�R�GHYLGR�SUHSDUR�GRV�

����&I��&+81*��0LFKDHO��5HVRXUFLQJ�0DMRULW\�:RUOG�6HPLQDULHV��$�&DVH�6WXG\�IURP�
,QGRQHVLD��(YDQJHOLFDO�0LVVLRQV�4XDUWHUO\��'LVSRQtYHO�HP���KWWS���ZZZ�HPTRQOLQH�
FRP�HPT�,VVXH���������!��$FHVVR�HP�����GH�MDQHLUR�������S��������
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��
YRFDFLRQDGRV�SDUD�TXH�HOHV�OHYHP�DV�LJUHMDV�D�FXPSULU�D�VXD�PLVVmR���

8PD�GLUHomR�TXH�Gi�DSRLR�UHDO�jV�LJUHMDV��H�HP�SDUWLFXODU��DR�
FXPSULPHQWR� GD� *UDQGH� &RPLVVmR�� VH� UHÁ�HWLUi� QR� FRQWH~GR� D� VHU�
HVWXGDGR��3RU� LVVR��D�~OWLPD�VXJHVWmR�p�XP�SULQFtSLR�IXQGDPHQWDO� H�
SUiWLFR�

����� �8PD�DYDOLDomR�PLVVLROyJLFD� FUtWLFD� H�KRQHVWD�GR�
FXUUtFXOR�GHYH�VHU�IHLWD�SHORV�OtGHUHV�GR�VHPLQiULR

2V�LGHDOL]DGRUHV�GR�&&&�URJDUDP��

1yV� DSHODPRV� jV� LQVWLWXLo}HV� H� SURJUDPDV�
GH� HGXFDomR� WHROyJLFD� D� FRQGX]LU� XPD�
´DXGLWRULD� PLVVLRQDOµ� HP� VHXV� FXUUtFXORV��
HVWUXWXUDV� H� HWRV�� SDUD� DVVHJXUDU� TXH� HOHV�
UHDOPHQWH� DWHQGDP� jV� QHFHVVLGDGHV� H�
RSRUWXQLGDGHV�GD�,JUHMD�HP�VXDV�FXOWXUDV���

$� OLGHUDQoD�GRV� VHPLQiULRV� QHFHVVLWD� ID]HU� XPD� DXWRDQiOLVH�
GH� VHXV� FXUUtFXORV� H� HVWiJLRV�� VH� TXLVHU� IRUQHFHU� REUHLURV� SDUD� DV�
LJUHMDV� H� SDUD�RV� FDPSRV� D� VHUHP� HQJDMDGRV��3RU� LVVR�� R� SHGLGR�GRV�
SDUWLFLSDQWHV�GR�0/�HQFRQWUD�YDOLGDGH�SDUD�HQWLGDGHV��HVSHFLDOPHQWH�
SDUD�VHPLQiULRV�WHROyJLFRV��TXH�VHUYHP�jV�LJUHMDV�

&216,'(5$d¯(6�),1$,6

)RL�HODERUDGD�D�QHFHVViULD�FRQH[mR�HQWUH�D�HGXFDomR�WHROyJLFD�
H� D� PLVVmR� GD� ,JUHMD�� HP� HVSHFLDO� SDUD� R� FXPSULPHQWR� GD� *UDQGH�
&RPLVVmR��

2�FRQYLWH�IHLWR�QR�À�QDO�GHVWH�DUWLJR�IRL�TXH�R�OHLWRU�HQFDUDVVH�
D�HGXFDomR�WHROyJLFD�FRPR�XP�HOHPHQWR�HIHWLYR�SDUD�D�FRQWLQXLGDGH�
GD�PLVVmR�GD�,JUHMD�H�TXH�RV�VHPLQiULRV�SUHSDUDVVHP�RV�YRFDFLRQDGRV�
WHRORJLFDPHQWH� ²� H� WDPEpP� QD� SUiWLFD� ²� SDUD� R� FXPSULPHQWR� GD�
PLVVmR��WDQWR�DR�VHX�UHGRU��TXDQWR�HP�VXD�SiWULD�H�QR�PXQGR��

,JUHMDV�WDPEpP�ID]HP�RXWUDV�WDUHIDV�GLDFRQDLV��PDV�D�~OWLPD�
RUGHP�GR�QRVVR�6HQKRU�GHYH�VHU�WUDQVPLWLGD�D�FDGD�JHUDomR��VHQmR�HODV�
FRUUHP�R�ULVFR�GH�QmR�VHUHP�HIHWLYDV�H�GHL[DU�GH�H[LVWLU�QD�SUy[LPD�

��� � &I�� %/('62(�� 'DYLG� $OOHQ�� 3DFWR� FRRSHUDWLYR� 	� PLVV}HV�� 5LR� GH� -DQHLUR��
&RQYLFomR��������S������
�� 0/��������SDUiJUDIR�,,)����&�
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5()(5È1&,$6

%/('62(��'DYLG�$OOHQ��*8662��$QW{QLR�5HQDWR��,Q��$�,PSRUWkQFLD�
GD�&RUUHWD�(GXFDomR�7HROyJLFD�SDUD�&DPSRV�0LVVLRQiULRV�+LVWyULFRV��
2�-RUQDO�%DWLVWD��5LR�GH�-DQHLUR��S������������GH�QRY��������

%/('62(�� 'DYLG� $OOHQ�� 3DFWR� FRRSHUDWLYR� 	� PLVV}HV�� 5LR� GH�
-DQHLUR��&RQYLFomR�������

%5$1'��&KDG�2ZHQ��+$1.,16��'DYLG�(��2QH� VDFUHG� HIIRUW�� WKH�
FRRSHUDWLYH� SURJUDP� RI� 6RXWKHUQ� %DSWLVWV�� 1DVKYLOOH�� 7HQQHVVHH��
%RDGPDQ�	�+ROPDQ�������

&+81*��0LFKDHO��5HVRXUFLQJ�0DMRULW\�:RUOG�6HPLQDULHV��$�&DVH�
6WXG\� IURP�,QGRQHVLD��(YDQJHOLFDO�0LVVLRQV�4XDUWHUO\��'LVSRQtYHO�
HP���KWWS���ZZZ�HPTRQOLQH�FRP�HPT�,VVXH���������!��$FHVVR�HP�����
GH�MDQHLUR������

(6&2/$� '(� ('8&$d®2� 7(2/Ð*,&$� '$6� $66(0%/(,$6� '(�
'(86�� 'LVSRQtYHO� HP� �KWWS���ZZZ�HHWDG�FRP�EU�Y��LQVWLWXFLRQDO�
KWP!��$FHVVR�HP�����GH�MDQHLUR������

*,//,6�� &KULVWLDQ�� )RUPDomR� WHROyJLFD� H� PLVVmR�� 3DOHVWUD�
DSUHVHQWDomR�QD�DXOD�PDJQD�GR�&HQWUR�GH�&DSDFLWDomR�0LQLVWHULDO�GD�
$VVRFLDomR�%DWLVWD�0HWURSROLWDQD�GH�%HOR�+RUL]RQWH��%HOR�+RUL]RQWH��
0LQDV�*HUDLV�����GH�IHYHUHLUR������

029,0(172� '(� /$86$11(�� &RPSURPLVVR� GD� &LGDGH� GH�
&DER�� (GLomR� RQOLQH�� ������ �KWWS���ZZZ�ODXVDQQH�RUJ�SW�SW������
FRPSURPLVVR�GD�FLGDGH�GR�FDER�KWPO!�� $FHVVR� HP�� ��� GH� MDQHLUR�
�����

2/,9(,5$��=DTXHX�0RUHLUD�GH��8P�SRYR�FKDPDGR�EDWLVWD��KLVWyULD�
H�SULQFtSLRV����HG��5HFLIH��.DLUyV�������

3,3(5��-RKQ��,UPmRV��QyV�QmR�VRPRV�SURÀ�VVLRQDLV��6mR�3DXOR��6KHGG��
�����

6$1&+(6�� 6LGQH\� GH� 0RUDHV�� 2� UHFRQKHFLPHQWR�� SHOR� 0(&�� GH�
FXUVRV�VXSHULRUHV�GH�WHRORJLD�QR�%UDVLO��SHUÀ�O��SUREOHPDV�H�GHVDÀ�RV��
,Q��5HYLVWD�%DWLVWD�3LRQHLUD��,MXt��Y�����Q�����S�����������MXQKR������

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


