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$� :HE� 5HYLVWD� 3iJLQD� GH� 'HEDWH�� OLQJXtVWLFD� H� OLQJXDJHP�� QD� HGLomR� QR�� ��� DSUHVHQWD� XPD�
GLYHUVLGDGH�GH�WHPiWLFDV�H�iUHDV�GLYHUVLILFDGDV��6H�GH�XP�ODGR�SRGH�SDUHFHU�TXH�KDMD�DXVrQFLD�GH�DOJR�TXH�RV�
DSUR[LPD��GR�RXWUR��D�TXHVWmR�H[DWDPHQWH�WHU�WH[WRV�TXH�GH�GLYHUVLGDGHV�WHyULFDV��IDWR�TXH�SRVVLELOLWD�XP�WLSR�
GH�OHLWXUD�DGYHUVD���

1HVVH�VHQWLGR��QDGD�PHOKRU�GR�TXH�GHL[DU�RV�DXWRUHV�QRV�DSUHVHQWH�DOJR�GH�VXDV�UHIOH[}HV��
-XOLDQD�2OLYHLUD�6DQWDQD�GH�0RUDLV�DEUH�D�HGLomR�FRP�D�UHIOH[mR�VREUH�R�GHYHU�GH�FDVD��

(VWH� WUDEDOKR� DSUHVHQWD� RV� UHVXOWDGRV� GH� XPD� SHVTXLVD� GHVHQYROYLGD� FRP� R� REMHWLYR� GH�
FRPSLODU� HVWXGRV� TXH� WUDWDP� VREUH� R� GHVHQYROYLPHQWR� FRP� FRPSUHHQVmR� GH� WH[WRV� QDV�
HVFRODV� S~EOLFDV� H� SDUWLFXODUHV� GH� 3DWRV� GH�0LQDV�� $OpP� GLVVR�� R� WUDEDOKR� HPSUHHQGLGR�
EXVFRX� DYHULJXDU� D� H[LVWrQFLD� RX� QmR� GH� XPD� LQFRUSRUDomR� GRV� SUHVVXSRVWRV� WHyULFRV�
PHWRGROyJLFRV�DGYLQGRV�GRV�HVWXGRV� OLQJ�tVWLFRV�QDV�DWLYLGDGHV�GH�HVWXGR�GH� WH[WR�GDGDV�
FRPR� OLo}HV� GH� FDVD�� $VVLP�� SRGH� VH� FRQVLGHUDU� TXH� R� WUDWDPHQWR� GDGR� j� OHLWXUD� VRIUHX�
DYDQoRV�VXEVWDQFLDLV�QR�TXH�VH�UHIHUH�j�WHRUL]DomR��QR�HQWDQWR��D�DQiOLVH�GDV�WDUHIDV�GH�FDVD�
GHQXQFLRX� XPD� FDUrQFLD� QR� HQFDPLQKDPHQWR� GD� SUiWLFD� GD� OHLWXUD�� SRLV� DV� TXHVW}HV� GH�
FRPSUHHQVmR�GRV�WH[WRV�DLQGD�VH�VLWXDP��SUHGRPLQDQWHPHQWH�QRV�QtYHLV�GH�GHFRGLILFDomR�H�
GH�DQiOLVHV�VXSHUILFLDLV�GR�WH[WR�OLGR��QmR�LQFRUSRUDQGR�HILFD]PHQWH�RV�HVWXGRV�OLQJXtVWLFRV��

2�VHJXQGR�WH[WR�p�GH�0DULD�$SDUHFLGD�3HUHLUD�'H�6RX]D�TXH�ID]�XPD�GLVFXVVmR�VREUH�$�0HQRV�
9DOLD�'DV�([SUHVV}HV�$UWtVWLFDV�1R�$PELHQWH�(VFRODU��

$WXDOPHQWH� DV� H[SUHVV}HV� DUWtVWLFDV� QmR� VmR� FRQFHLWXDGDV� FRPR� GHYHULDP�� SRLV� SRGH� VH�
SHUFHEHU�R�GHVFDVR�HP�TXH�HVVH�FDPSR�GR�VDEHU�VH�HQFRQWUD��'DGD�WDO�VLWXDomR��SUHWHQGHP�
VH�LQYHVWLJDU��SRU�YLD�KLVWyULFD��TXDLV�IRUDP�RV�IHQ{PHQRV�DORFDGRV�QR�DPELHQWH�HVFRODU��TXH�
YLHUDP�D�FXOPLQDU�QD�LQIHULRULGDGH�GR�YDORU�GDV�PDQLIHVWDo}HV�DUWtVWLFDV�QHVVH�PHLR��3DUD�
WDQWR�XVDUHPRV�D�UHIHUrQFLD�WHyULFD�GH�XPD�DUWH� �HGXFDGRUD�FRPR�QRUWH�GR�WUDEDOKR��

2�WH[WR�SURGX]LGR��SRU�(OLDQH�6DQWRV�&DUYDOKR��(ULFD�2OLYHLUD H�:HOOLQJWRQ�9LHLUD��GLVFXWL�XPD�
TXHVWmR�HOHPHQWDU�SDUD�D�DFDGHPLD��PDV�TXH�QR�HQWDQWR��SDUD�RXWUDV�iUHDV�GR�FRQKHFLPHQWR�H�SURILVVLRQDLV��D�
TXHVWmR�QmR�p�WmR�HYLGHQWH��

$�SRVVLELOLGDGH�KXPDQD�GH�VH�FRPXQLFDU��GH�LQWHUDJLU�QR�QtYHO�GDV�LGHLDV��Vy�p�SRVVtYHO�FRP�
D� DTXLVLomR� GHVWD� IHUUDPHQWD� DEVWUDWD� TXH� p� D� OtQJXD�� 6H� DWp� KRMH� SHUVLVWHP�G~YLGDV� SDUD�
FRQFHLWXi�
XWLOL]DomR�H�DLQGD�TXHVW}HV�FRPR�SRU�TXH�H[LVWHP�WDQWDV�FRQFHSo}HV�GH�OtQJXD��SRGHPRV�WHU�
QRomR�GD�FRPSOH[LGDGH�GD�WHPiWLFD��

3HQVDU�D�OtQJXD�VLJQLILFD�SHQVDU�WDPEpP�QRV�SURFHVVRV�GH�IDOD�H�GH�HVFULWD��HQILP��SHQVDU�D�
OLQJXDJHP�HP�VHX�XVR��$�PDQHLUD�FRP�TXH�HVWDV�YHUWHQWHV�WHyULFDV�WUDWDP�D�OtQJXD�LPSOLFDUi�
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D�PDQHLUD�FRPR�HODV�SHUFHEHP�HVVHV�SURFHVVRV��SDUD�RV�TXDLV�D�OtQJXD�p�IXQGDPHQWDO��$VVLP��
MXVWLILFD�VH�R�LQWHUHVVH�HP�FRPSUHHQGHU�DV�GLVWLQWDV�QRo}HV�GH�OtQJXD���

0iUFLD� +HOHQD� )UDQFR� 6DQWRV� *RGR\
�06��

$�SURSRVWD�GHVWH�WUDEDOKR�p�DSUHVHQWDU�XPD�DQiOLVH�KLVWRULRJUiILFD�GD�GHEUHDJHP�YHULILFDGD�
HP�XP�HSLWiILR�ORFDOL]DGR�QR�&HPLWpULR�0XQLFLSDO�GH�$TXLGDXDQD���06��GDWDGR�GH�������D�
ILP� GH� VH� LGHQWLILFDUHP� DV� SHVVRDV� GLVFXUVLYDV� SUHVHQWHV� QHVVH� HQXQFLDGR�� VHXV� HIHLWRV� H�
RXWUDV�SDUWLFXODULGDGHV�LGHQWLILFDGRUDV�GR�FDUiWHU�PXWiYHO�GD�/tQJXD��$VVLP��WHP�VH��FRPR�
SUREOHPD� FHQWUDO�� R� LQWHUHVVH� SHOD� LQYHVWLJDomR� GR� IHQ{PHQR� OLQJXtVWLFR� TXH� HYLGHQFLD�
DOWHUDo}HV� QRV� GLYHUVRV� QtYHLV� LGLRPiWLFRV� H�� HVSHFLDOPHQWH�� HP� DVSHFWRV� GHEUHDQWHV�
SHVVRDLV�� WHPSRUDLV� H� HVSDFLDLV� QR� WH[WR� GD� OiSLGH� PRUWXiULD� DTXLGDXDQHQVH� HVFROKLGD��
8WLOL]DQGR�VH�$OPHLGD� �������� )DUDFR� �������� )LRULQ� ������� H� RXWURV�� SUHWHQGH�VH�� DR� VH�
DQDOLVDU�D�GHEUHDJHP�SHUFHELGD�QR�FRUSXV�GHVWD�SURGXomR��DYHULJXDU�D�YLYDFLGDGH�GD�/tQJXD�
H�VXD�SRWHQFLDOLGDGH�D�PXGDQoDV�HP�WRGRV�RV�FHQiULRV�GH�XVR��LQFOXVLYH�HP�FDPSRV�I~QHEUHV�
TXH��SRU�H[FHOrQFLD��FRUUHVSRQGHP�D�OyFXV�GH�PRUWH�H�GH�VLOrQFLR��

,JRU�$OH[DQGUH�%DUFHORV�*UDFLDQR�%RUJHV H�5DYHO�*LRUGDQR�GH�/LPD�)DULD�ID]HP�XP�UHIOH[mR�
D�SDUWLU�GRV�(VWXGRV�&XOWXUDLV��

2� SUHVHQWH� DUWLJR� WHP� SRU� LQWXLWR� GHPRQVWUDU� D� LPSRUWkQFLD� GRV�PRYLPHQWRV� DUWtVWLFRV� H�
FXOWXUDLV�TXH�RUELWDP�QD�GpFDGD�GH������H��SRU�PHLR�GD�DSUHVHQWDomR�GH�DOJXQV�DUWLVWDV�H�
REUDV� IHLWDV� SHORV� PHVPRV�� FRQVWDWDU� D� TXDOLGDGH� DUWtVWLFD� H� PDUFR� KLVWyULFR� TXH� VH�
FRQVROLGRX�D�SDUWLU�GDV�Do}HV�H�GD�VHGLPHQWDomR�GH�WDLV�REUDV��1HVVD�SHUVSHFWLYD�R�LQWXLWR�GD�
LQYHVWLJDomR�p�MXVWDPHQWH�FRPSDUDU�DV�GXDV��EXVFDQGR�HP�VHXV�tQWLPRV�RV�HOHPHQWRV�FRP�
PDLRU�QRWRULHGDGH�SDUD�TXH�VH�FRQVROLGH�WDO�DomR�DQDOtWLFD�H��VHMDP�HYLGHQFLDGDV�WRGDV�DV�
SRWHQFLDOLGDGHV�H�ULTXH]DV�H[LVWHQWHV�HP�VHX�ERMR�FRQFHLWXDO��

$�3HUVXDVmR�1RV�3RHPDV�5HOLJLRVRV�'H�*UHJyULR�'H�0DWRV 7KDPDUD�*DOGLQR�0DFHGR�H�
&OiXGLD�6DEEDJ�2]DZD�*DOLQGR�DQDOLVD�DOJXQV�DVSHFWRV�GD�REUD�GH�*UHJyULR�GH�0DWWRV���

2� LQWHUHVVH� SHOD� H[SUHVVmR� YHUEDO� VXUJLX� HQWUH� RV� JUHJRV� GHQRPLQDQGR�VH� UHWyULFD��
$ULVWyWHOHV�ILORVRIR�TXH�HP�VXDV�SHVTXLVDV�FRPHoD�D�LQWURGX]LU�D�OLQJXDJHP�FRPR�FLrQFLD��
GLYLGLX�R�GLVFXUVR�HP�TXDWUR�SDUWHV��R�H[yUGLR��D�QDUUDomR��SURYDV�H�SHURUDomR��$�SULPHLUD�
SDUWH�p��QD�YHUGDGH��XPD�LQWURGXomR�DR�TXH�VH�YDL�GL]HU�QR�GLVFXUVR��GH�PDQHLUD�D�FRQTXLVWDU�
D�ILGHOLGDGH�GR�RXYLQWH��6HJXH�VH�D�QDUUDomR��LVWR�p��D�DUJXPHQWDomR�SURSULDPHQWH�GLWD��QD�
TXDO�GHYH�VH�DSUHVHQWDU�D�LGHLD�TXH�VH�SUHWHQGH�GLIXQGLU��RX�XP�IDWR�VHJXQGR�RV�LQWHUHVVHV�
GR�RUDGRU�� D� ILP�GH� OKH�DWULEXLU� LPSRUWkQFLD��$� WHUFHLUD�SDUWH��DV�SURYDV�� p�FRPSRVWD�GRV�
HOHPHQWRV� TXH� GDUmR� VXVWHQWDomR� j� DUJXPHQWDomR� VHQGR�� FRPR� HQVLQD� R� DXWRU�� D� IDVH� GR�
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GLVFXUVR�MXUtGLFR�PDLV�LPSRUWDQWH��3RU�~OWLPR��D�SHURUDomR��TXH�FRQFOXLULD�R�UDFLRFtQLR�GR�
GLVFXUVR��GH�PDQHLUD�D�UHIRUoDU�DV�LGHLDV�QHOH�GHIHQGLGDV��

0DULD�/XFLD�/RXUHLUR�3DXOLVWD�HP�VHX�WH[WR�1R�&DPLQKR�'D�+LVWyULD�&RP�&KHJDGD�$R�6LJQR�
/LQJXtVWLFR�DERUGD���

(VWH�DUWLJR�SUHWHQGH�VH�ID]HU�XPD�EUHYH�FDPLQKDGD�QD�+LVWyULD�GD�/LQJXtVWLFD�DWp�FKHJDU�j
QDWXUH]D�GR�VLJQR�OLQJXtVWLFR�TXH�ILFRX�WmR�DPSODPHQWH�FRQKHFLGD�GHSRLV�GDV�GHVFREHUWDV�
GRV�HVWXGRV�GR�FRUWH�6DXVVXUHDQR�HQWUH�D�OtQJXD�H�D�IDOD��$�OLQJXtVWLFD�p�R�HVWXGR�FLHQWtILFR�
GD�OLQJXDJHP�H�Vy�SDVVRX�D�WHU�XP�DSRUWH�GH�FLrQFLD�HP�PHDGRV�GR�VpFXOR�;,;��GHSRLV�GRV�
HVWXGRV�GH�)HUGLQDQG�GH�6DXVVXUH��H�D�SXEOLFDomR�SyVWXPD�IHLWD�SRU�GRLV�GH�VHXV�DOXQRV��FRP�
D�FRODERUDomR�GH�PDLV�XP��GR�&XUVR�GH�/LQJXtVWLFD�*HUDO��TXH�QRV�WURX[H�XPD�DERUGDJHP�
LQRYDGRUD�GRV�HVWXGRV�GD�OtQJXD��(�p�MXVWDPHQWH�HVVDV�TXHVW}HV�TXH�DERUGDU�VH�i�QHVWH�DUWLJR�
D�ILP�GH�H[SOLFDU�DV�IDVHV�SHOD�TXDO�SDVVRX�D�OLQJXtVWLFD��

2� 6DJUDGR�1D�7RSRQtPLD�5XUDO� 'H�&DVVLOkQGLD�06 -RVHLOGR�
0DFiULR�%DUERVD��$QD�3DXOD�7ULEHVVH�3DWUtFLR�'DUJHO�H�&DPLOD�$QGUp�'R�1DVFLPHQWR�'D�6LOYD��

1HVWH�WUDEDOKR�DSUHVHQWDPRV�XPD�GLVFXVVmR�GH�WRS{QLPRV�SDUWLFXODUL]DGRV�SRU�WUDoRV�
GH�UHOLJLRVLGDGH��3DUD�WDQWR��XWLOL]DPRV�FRPR�IRQWH�GH�SHVTXLVD�R�PDSD�GR�,%*(�QD
HVFDOD�GH������������$�PHWRGRORJLD�DGRWDGD�VHJXH�RV�SDUkPHWURV�GR�3URMHWR�$7(06��
2V�WRS{QLPRV�GRV�DFLGHQWHV�KXPDQRV�UXUDLV�GR�PXQLFtSLR�GH�&DVVLOkQGLD�06�IRUDP�
LQYHQWDULDGRV�� FODVVLILFDGRV� GH� DFRUGR� FRP� R� PRGHOR� GH� 'LFN� ������� H� DQDOLVDGRV�
FRQIRUPH�RULHQWDo}HV�WHyULFDV�H�PHWRGROyJLFDV�GRV�HVWXGRV�WRSRQtPLFRV��

&OHX]D�$QWRQLD�$QFHOPR��'LQDOYD�3LR��-~OLR�&pVDU�$SDUHFLGR�*DUFLD�)UD]HWR�H�0DUORQ�/HDO�
5RGULJXHV�DSUHVHQWDP��

HQWUHYLVWDV� FRP� SURIHVVRUHV� GR� HQVLQR� EiVLFR� HQTXDQWR� HVSDoR� GH� GLVFXUVLGDGHV� TXH�
UHSUHVHQWDP�XP�SRXFR�GDV�KLVWyULDV�GR�SURIHVVRUHV�DWp�DRV�FRUUHGRUHV�GDV�HVFRODV��OXJDU�GH�
WURFD�H�FRQVWUXomR�GR�VDEHU�

0DULOHQH� 5RGULJXHV� GH� $UD~MR� &DPSRV H�0LVOHQH� )HUUHLUD� &DEULRWWL� DERUGDP� D� TXHVWmR� GD�
SURGXomR�WH[WR���

(VWH�HVWXGR�LQVHUH�VH�QD�SHUVSHFWLYD�PHWRGROyJLFD�GRV�JrQHURV�WH[WXDLV� �RUDLV�H�HVFULWRV��H�
SURS}H�XPD�H[SHULrQFLD�GH�SURGXomR�WH[WXDO�HP�VDOD�GH�DXOD�GR�JrQHUR�DUWLJR�GH�RSLQLmR��
SDXWDQGR�VH�WHRULFDPHQWH�HP�%DKNWLQ���������*HUDOGL���������3RVVHQWL���������HQWUH�RXWURV��
$�SDUWLU�GLVVR��VHUi�GLVFRUULGR�VREUH�D�LPSRUWkQFLD�GD�SUiWLFD�GH�OHLWXUD��HVFULWD�H�SURGXomR�
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WH[WXDO�QD�HVFROD��EHP�FRPR�VREUH�D�XWLOL]DomR�GH�FULWpULRV�SDUD�D�UHDOL]DomR�GD�FRUUHomR�GRV�
WH[WRV�UHGLJLGRV�SHORV�DOXQRV��GHVWDFDQGR�VH�SULQFLSDOPHQWH�RV�UHVXOWDGRV�SRVLWLYRV�TXH�VH�
REWpP�FRP�D�UHIDFomR�GR�WH[WR��SURPRYHQGR��GHVVD�IRUPD��R�HQVLQR�GH�OtQJXD�PDWHUQD�FRP�
rQIDVH�HP�SURGXomR�GH�VHQWLGRV�VRE�R�YLpV�GLDOyJLFR�GD�OLQJXDJHP�

3DUD�HQFHUUDU�HVWD�HGLomR��DSUHVHQWDPRV�R�UHVXPR�GH�GLVVHUWDomR�GH�PHVWUDGR�GH�%HUHQLFH�$OYHV�GD�
6LOYD�$OWDILQL�FRP�R�WtWXOR��
GH�0DUFXV�9LOOD�*yLV�

$VVLP��GHVHMDPRV�D�WRGRV�XPD�ERD�OHLWXUD�H�XP�ERP�GHEDWH��

'HVWD�7HUUD�GH�&DPSR�*UDQGH��MDQHLUR�GH�������

0DUORQ�/HDO�5RGULJXHV�


