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5(6802�� )OHELWH� VH� FDUDFWHUL]D� SRU� XP� SURFHVVR� LQIODPDWyULR� GDV� YHLDV� VXSHUILFLDLV�� VLQDOL]DGD� SRU� HGHPD�� GRU��
KLSHUHPLD�H�HQGXUHFLPHQWR�ORFDO��%XVFRX�VH�FRP�HVVH�HVWXGR�DYDOLDU�R�FRQKHFLPHQWR�GD�HTXLSH�GH�HQIHUPDJHP�D�UHVSHLWR�
GRV�VLQDLV�H�VXD�FODVVLILFDomR�D� IOHELWH�QRV�SDFLHQWHV� LQWHUQDGRV�H�HP�REVHUYDomR��)RUDP�DSOLFDGRV�GRLV�TXHVWLRQiULRV�
HODERUDGRV�SHORV�DXWRUHV��QD�83$�H�HP�XP�+RVSLWDO��GH�XP�PXQLFtSLR�GR�LQWHULRU�SDXOLVWD��3DUWLFLSDUDP����SURILVVLRQDLV��
VHQGR�PDLRULD�PXOKHUHV��FRP�PpGLD�GH�LGDGH�GH����DQRV�H����SDFLHQWHV��VHQGR��������PXOKHUHV�H��������KRPHQV��FRP�
LGDGH�PpGLD�GH����DQRV��'RV�SURILVVLRQDLV�������GD�83$�H��������GR�+��FRQFRUGDUDP�VHU�IOHELWH�D�DOWHUDomR�QR�ORFDO�GH�
SXQomR��D�SUHVHQoD�GH�KLSHUHPLD��HGHPD��VHFUHomR�SXUXOHQWD��HQGXUHFLPHQWR�QR�ORFDO�RX�DR�UHGRU�GD�SXQomR������GD�83$�
H��������GR�+�HVFROKHUDP�ORFDLV�SUy[LPRV�D�GREUDV�H�FDWHWHUHV�PDLV�FDOLEURVRV�GXUDQWH�D�SXQomR���������GRV�SDFLHQWHV�
GR�+�DSUHVHQWDUDP�KLSHUHPLD�QR�ORFDO�GD�SXQomR��������DSUHVHQWDUDP�KLSHUHPLD�PDLV�HQGXUHFLPHQWR�H�RV�SDFLHQWHV�GD�
83$�QmR�DSUHVHQWDUDP�DOWHUDomR��2�ORFDO�PDLV�FRPXP�GH�SXQomR�IRL�D�IRVVD�FXELWDO�HP�����GRV�SDFLHQWHV�GD�83$�H�HP�
�������GR�+��$SyV�SHUGD�RX�UHWLUDGD�GR�FDWHWHU���������GRV�SDFLHQWHV�GR�+�DSUHVHQWDUDP�KLSHUHPLD�QR�ORFDO�GD�SXQomR��
������DSUHVHQWDUDP�GRU�PDLV�HGHPD�H�QHQKXP�SDFLHQWH�GD�83$�DSUHVHQWRX�DOWHUDomR��e�PXLWR�LPSRUWDQWH�TXH�WRGD�HTXLSH�
WHQKD�FRQKHFLPHQWR�VREUH�DV�PDQHLUDV�GH�VH�SUHYHQLU�H�RV�FXLGDGRV�FRP�D�IOHELWH��Mi�TXH�p�XP�IDWRU�SURORQJDGRU�GR�WHPSR�
GH�LQWHUQDomR�GR�SDFLHQWH��

3$/$95$6�&+$9(��IOHELWH��FDWHWHULVPR�SHULIpULFR��LQIXV}HV�LQWUDYHQRVDV��

$%675$&7��3KOHELWLV� VHJUHJDWHG�E\�D�VXSHUILFLDO�VSUHDGLQJ�SURFHVV��VLJQDOHG�E\�HGHPD��SDLQ��K\SHUHPLD�DQG� ORFDO�
KDUGHQLQJ��7KLV�VWXG\�VRXJKW� WKH�NQRZOHGJH�RI� WKH�QXUVLQJ�VWDII� WR�FRPSO\�ZLWK�WKH�VLJQV�DQG�WKHLU�FODVVLILFDWLRQ�LQ�D�
SKOHELWLV�LQ�KRVSLWDOL]HG�DQG�REVHUYLQJ�SDWLHQWV��7ZR�TXHVWLRQQDLUHV�HODERUDWHG�E\�WKH�DXWKRUV�ZHUH�DSSOLHG��LQ�WKH�83$�
DQG�LQ�D�+RVSLWDO��LQ�D�FLW\�LQ�WKH�LQWHULRU�RI�6mR�3DXOR��7ZHQW\�IRXU�ZRPHQ�SDUWLFLSDWHG�LQ�WKH�VWXG\��ZLWK�WKH�PDMRULW\�
RI�ZRPHQ��ZLWK�D�PHDQ�DJH�RI����\HDUV�DQG����SDWLHQWV��EHLQJ��������ZRPHQ�DQG��������PHQ��ZLWK�D�PHDQ�DJH�RI����
\HDUV��2I�WKH�SURIHVVLRQDOV�������RI�WKH�83$�DQG��������RI�WKH�+��DJUHHG�WR�FKDQJH�WKH�SXQFWXUH�VLWXDWLRQ��WKH�SUHVHQFH�
RI�K\SHUHPLD��HGHPD��SXUXOHQW�GLVFKDUJH��QRQ�ORFDO�KDUGHQLQJ�RU�DURXQG�WKH�SXQFWXUH������RI�WKH�83$�DQG��������RI�
WKH� +� FKRRVH� WKH� ORFDWLRQV� QHDU� WKH� PRVW� ODUJH� FDWKHWHUV� GXULQJ� SXQFWXUH�� ������� RI� SDWLHQWV� ZLWK� SXQFWXUH� VLWH�
K\SHUHPLD��������SOXV�KDUGHQLQJ�K\SHUHPLD�DQG�83$�SDWLHQWV�DUH�QRW�DOWHUHG�HIIHFWV��7KH�PRVW�FRPPRQ�SXQFWXUH�VLWH�
ZDV�WKH�FXELWDO�IRVVD�LQ�����RI�83$�SDWLHQWV�DQG��������RI�+��0RVW�SDWLHQWV�XQGHUZHQW�FDWKHWHUL]DWLRQ��ZLWK��������RI�
SDWLHQWV�ZLWK�SXQFWXUH�VLWH�K\SHUHPLD���������DIWHU�HGHPD�DQG�QR�83$�SDWLHQWV�KHDULQJ�FKDQJH�� ,W� LV� LPSRUWDQW� WKDW�
ZRPHQ�KDYH�NQRZOHGJH�RI�ZD\V�WR�SUHYHQW�DQG�SUHYHQW�WKH�GLVHDVH��DV�LW�LV�D�SURORQJHG�IDFWRU�RI�WKH�SDWLHQW
V�OHQJWK�RI�
VWD\��

.(<:25'6��3KOHELWLV��SHULSKHUDO�FDWKHWHUL]DWLRQ��LQWUDYHQRXV�LQIXVLRQV��

���,1752'8d­2�

$�LQIXVmR�GH�GURJDV�QRV�SDFLHQWHV�GXUDQWH�D�DVVLVWrQFLD�KRVSLWDODU�VH�Gi��PXLWDV�YH]HV��SRU�PHLR�
GR�XVR�GH�DOJXP�FDWHWHU�YHQRVR�SHULIpULFR��&93��LQVWDODGR�SHOD�HTXLSH�GH�HQIHUPDJHP��H�SRU�VH�WUDWDU�
GH� XP� SURFHGLPHQWR� LQYDVLYR�� H[LVWH� D� SRVVLELOLGDGH� GH� FRPSOLFDo}HV�� GHQWUH� HODV� SRGHQGR�VH�
GHVWDFDU�D�IOHELWH��

$�IOHELWH�VH�FDUDFWHUL]D�SRU�XP�SURFHVVR�LQIODPDWyULR�QD�W~QLFD�tQWLPD�GDV�YHLDV�VXSHUILFLDLV��
TXH�SRGH� WHU� FRPR� FDXVD� IDWRUHV�TXtPLFRV��PHFkQLFRV� RX�EDFWHULDQRV�� VLQDOL]DGR�SRU� HGHPD��GRU��
KLSHUHPLD�H�HQGXUHFLPHQWR�ORFDO��(P�DOJXQV�TXDGURV�PDLV�JUDYHV��SRGH�DSUHVHQWDU�FRUGmR�ILEURVR�
SDOSiYHO��FRP�SUHVHQoD�RX�QmR�GH�VHFUHomR�SXUXOHQWD�QR�ORFDO�GH�LQVHUomR�GR�FDWHWHU��SRGHQGR�UHVXOWDU�
HP�LQIHFomR�GH�FRUUHQWH�VDQJXtQHD�H�DWp�PHVPR�QD�IRUPDomR�GH�WURPERV��8P�RXWUR�DJUDYR�TXH�SRGH�
RFRUUHU� p� D� IOHELWH� SyV�LQIXVLRQDO�� TXH� VH� GHILQH� SRU� XPD� DOWHUDomR� QR� ORFDO� GD� SXQomR� DSyV� D�
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ILQDOL]DomR�GD�LQIXVmR�H�UHWLUDGD�GR�FDWHWHU��LGHQWLILFDGD�GHQWUR�GR�SHUtRGR�GH���K�DSyV�D�UHWLUDGD�GR�
FDWHWHU��85%$1(772�HW�DO���������+,**,1621��3$55<���������

2�XVR�GH�HVFDOD��SDUD�DFRPSDQKDPHQWR�H�FODVVLILFDomR�GDV�IOHELWHV��VH�PRVWUD�XPD�IHUUDPHQWD�
HIHWLYD�SDUD�GHWHUPLQDU�R�PRPHQWR�GH�WURFD�GR�&93�H��FRP�LVVR��HYLWDU�FRPSOLFDo}HV�H�LQIHFo}HV��'H�
DFRUGR�FRP�D�UHFRPHQGDomR�GD�$JrQFLD�1DFLRQDO�GH�9LJLOkQFLD�6DQLWiULD��$19,6$���%UDVLO��������
D�WURFD�GR�PHVPR�QmR�GHYH�RFRUUHU�HP�XP�LQWHUYDOR�LQIHULRU�j���K��

&RQIRUPH� DYDOLDomR� p� SRVVtYHO� SURUURJDU� D� WURFD� GR� &93� SDUD� XP� SHUtRGR� PDLRU�� VHQGR�
LPSRUWDQWH�VHJXLU�DV�RULHQWDo}HV�GH�DYDOLDomR�URWLQHLUD�GDV�FRQGLo}HV�FOtQLFDV�GR�SDFLHQWH��GR�VtWLR�GH�
LQVHUomR�� LQWHJULGDGH�GD�SHOH�H�GR�YDVR��GXUDomR�H� WLSR�GH� WHUDSLD�SUHVFULWD�� ORFDO�GH�DWHQGLPHQWR��
LQWHJULGDGH�H�SHUPHDELOLGDGH�GR�GLVSRVLWLYR��LQWHJULGDGH�GD�FREHUWXUD�HVWpULO�H�HVWDELOL]DomR�HVWpULO��
SRLV�HVWHV�VmR�VLQDLV�TXH�QRUWHLDP�D�DYDOLDomR�H�LGHQWLILFDomR�GH�DOWHUDo}HV�UHODFLRQDGDV�DR�FDWHWHU�
�%5$6,/���������

2V�IDWRUHV�TXH�SRGHP�FRQWULEXLU�SDUD�R�VXUJLPHQWR�GH�IOHELWH�WrP�UHODomR�GLUHWD�FRP�D�WpFQLFD�
GH�LQVHUomR��ORFDO�GD�SXQomR��WDPDQKR�H�WLSR�GH�GLVSRVLWLYR�XWLOL]DGR��Q~PHUR�GH�WHQWDWLYDV�GH�SXQomR��
WHPSR� GH� SHUPDQrQFLD� GR� FDWHWHU�� XVR� GH� GURJDV� LUULWDQWHV� H� YHVLFDQWHV� DOpP� GD� FRQFHQWUDomR� GD�
LQIXVmR�� 1R� kPELWR� KRVSLWDODU� HVVH� DJUDYR� LPSOLFD� HP� LQWHUUXSomR� GR� WUDWDPHQWR� GR� SDFLHQWH��
FRPSURPHWLPHQWR�GR�SURJQyVWLFR�H�DXPHQWR�GR�WHPSR�GH�LQWHUQDomR��85%$1(772�HW�DO����������

'HVWD�IRUPD��EXVFDQGR�D�LPSOHPHQWDomR�GH�SUiWLFDV�VHJXUDV�GD�WHUDSLD�LQIXVLRQDO��RV�yUJmRV�
QDFLRQDLV� H� LQWHUQDFLRQDLV�� UHFRPHQGDP� D� XWLOL]DomR� GH� IHUUDPHQWDV� TXH� SRVVDP� DX[LOLDU� RV�
SURILVVLRQDLV�GH�VD~GH�QR�FRQWUROH�GH�DJUDYRV�UHODFLRQDGRV�j�DVVLVWrQFLD�j�VD~GH��FRPR�WDPEpP�QD�
VHJXUDQoD�H�VDWLVIDomR�GR�FOLHQWH��&RQIRUPH�GHVWDFD�D�,QIXVLRQ�1XUVHV�6RFLHW\��,16����������,QIXVLRQ�
1XUVHV�6RFLHW\�%UDVLO� �������H�5R\DO�&ROOHJH�RI�1XUVLQJ��������� UHFRPHQGD�VH�R�XVR�GDV�HVFDODV�
³9LVXDO�,QIXVLRQ�3KHELWLV��9,3�´�H�D�³3KHELWLV�6FDOH´��2/,9(,5$��$=(9('2��*$,9$���������

(VVDV�HVFDODV�VH�EDVHLDP�HP�VLQDLV�H�VLQWRPDV��TXH�VH�FODVVLILFDP�HP���JUDXV��*UDX�����SUHVHQoD�
GH�HULWHPD�FRP�RX�VHP�GRU�ORFDO��*UDX�����SUHVHQoD�GH�GRU��FRP�HULWHPD�H�RX�HGHPD��*UDX�����SUHVHQoD�
GH�GRU��FRP�HULWHPD�H�RX�HGHPD��FRP�HQGXUHFLPHQWR�H�SUHVHQoD�GH�FRUGmR�ILEURVR�SDOSiYHO��*UDX���
��SUHVHQoD�GH�GRU��FRP�HULWHPD�H�RX�HGHPD��FRP�HQGXUHFLPHQWR�H�SUHVHQoD�GH�FRUGmR�ILEURVR�SDOSiYHO�
PDLRU�TXH�����FP��FRP�GUHQDJHP�SXUXOHQWD��52<$/�&2//(*(�2)�1856,1*��������,1)86,21�
1856(6�62&,(7<��������,1)86,21�1856(6�62&,(7<�%5$6,/���������

$�WD[D�DFHLWiYHO�GH�LQFLGrQFLD�GH�IOHELWH�QD�SRSXODomR�SUHFLVD�VHU�PHQRU�TXH�����QR�%UDVLO�H�
HVWXGRV�PRVWUDP�TXH�HVVD� WD[D�SRGH�FKHJDU�D��������QmR�VHQGR�HQFRQWUDGRV� UHODWRV�QD� OLWHUDWXUD��
QDFLRQDO� H� LQWHUQDFLRQDO�� GH� DYDOLDomR�GH� IOHELWH� SyV�LQIXVLRQDO� �,1)86,21�1856(6�62&,(7<��
������,1)86,21�1856(6�62&,(7<�%5$6,/��������85%$1(772�HW�DO����������

2�FRQKHFLPHQWR�GD�HTXLSH�GH�HQIHUPDJHP�H�D�LGHQWLILFDomR�SUHFRFH�GH�DOWHUDo}HV�QR�ORFDO�GD�
SXQomR�GH�XP�&93�WRUQD�VH�LPSRUWDQWH�SDUD�D�UHGXomR�GR�Q~PHUR�GH�FDVRV�GH�IOHELWH�H�IOHELWH�SyV�
LQIXVLRQDO��H�FRP�LVVR��JDUDQWLU�XP�FXLGDGR�VHJXUR��GH�TXDOLGDGH��FRP�UHGXomR�GH�FXVWRV�H�WHPSR�GH�
LQWHUQDomR��

(VWH�HVWXGR�SURFXURX�DYDOLDU�R�FRQKHFLPHQWR�GD�HTXLSH�GH�HQIHUPDJHP�D�UHVSHLWR�GRV�VLQDLV�H�
VLQWRPDV�GH�IOHELWH�H�IOHELWH�SyV�LQIXVLRQDO��VXD�LQFLGrQFLD��DFRPSDQKDPHQWR�H�FODVVLILFDomR��$YDOLRX�
VH�R� FRQKHFLPHQWR�GRV� HQIHUPHLURV�� WpFQLFRV� H� DX[LOLDUHV�GH� HQIHUPDJHP�HP� UHODomR�DRV� VLQDLV� H�
VLQWRPDV�TXH�FDUDFWHUL]DP�D�IOHELWH�H�D�IOHELWH�SyV��LQIXVLRQDO�H�TXDLV�IHUUDPHQWDV�VmR�XWLOL]DGDV�QR�
GLD�D�GLD�GR�WUDEDOKR�GR�HQIHUPHLUR�SDUD�DFRPSDQKDU�H�FODVVLILFDU�RV�FDVRV�IOHELWH�H�D�IOHELWH�SyV�
LQIXVLRQDO��

���0e72'2�

7UDWD�VH�GH�XPD�SHVTXLVD�GH�FDPSR��GH�DERUGDJHP�TXDQWLWDWLYD��UHDOL]DGD�SRU�PHLR�GD�DSOLFDomR�
GH�GRLV�LQVWUXPHQWRV�GH�FROHWD�GH�GDGRV��
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2� ORFDO� GH� HVWXGR� IRL� XP� KRVSLWDO� TXH� RIHUHFH� DWHQGLPHQWR� GH� FOtQLFD� PpGLFD� H� FXLGDGRV�
LQWHQVLYRV�H�XPD�XQLGDGH�GH�SURQWR�DWHQGLPHQWR��ORFDOL]DGRV�HP�XP�PXQLFtSLR�GR�LQWHULRU�GR�HVWDGR�
GH�6mR�3DXOR��2�KRVSLWDO�IRL�GHQRPLQDGR�FRPR�+�H�D�XQLGDGH�GH�SURQWR�DWHQGLPHQWR�FRPR�83$��SDUD�
ILQV�GH�DQRQLPDWR��

2�+�p�XPD�LQVWLWXLomR�HVWDGXDO�TXH�UHDOL]D������GH�DWHQGLPHQWR�686��5HFHEH�SDFLHQWHV�GH�
YiULRV�PXQLFtSLRV�DR�UHGRU��YLD�&HQWUDO�GH�5HJXODomR�GH�2IHUWDV�GH�6HUYLoRV�GH�6D~GH��&5266���SRU�
VHU�UHIHUrQFLD�HP�DWHQGLPHQWR�GH�YiULDV�HVSHFLDOLGDGHV��

$�83$�p�XP�VHUYLoR�HVSHFLDOL]DGR�QR�DWHQGLPHQWR�GH�HPHUJrQFLD�H�XUJrQFLD�GR�PXQLFtSLR��
UHFHEH� PXLWRV� DWHQGLPHQWRV� GH� FDVRV� TXH� QHFHVVLWDP� DGPLQLVWUDomR� GH� PHGLFDPHQWR� SRU� YLD�
HQGRYHQRVD�� $� FRPSOH[LGDGH� GRV� DWHQGLPHQWRV� p� YDULiYHO�� PXLWRV� FDVRV� ILFDP� LQWHUQDGRV� HP�
REVHUYDomR��DJXDUGDQGR�OHLWR�SDUD�LQWHUQDomR�SRU�PDLV�GH���K��FKHJDQGR�D�SHUPDQHFHU�YiULRV�GLDV�DWp�
D�UHVROXomR�GR�FDVR�RX�VHJXLPHQWR�SDUD�D�FRQWLQXLGDGH�GD�DVVLVWrQFLD�HP�DPELHQWH�KRVSLWDODU��

2V�SDUWLFLSDQWHV�GD�SHVTXLVD�IRUDP�RV�SDFLHQWHV�HP�DWHQGLPHQWR�TXH�HVWDYDP�UHFHEHQGR�WHUDSLD�
HQGRYHQRVD�SHULIpULFD��PDLRUHV�GH����H�FRP�FDSDFLGDGH�FRJQLWLYD�SUHVHUYDGD�H�RV�SURILVVLRQDLV�GD�
HTXLSH�GH�HQIHUPDJHP��TXH�WUDEDOKDP�QDV�XQLGDGHV�GH�DWHQGLPHQWR�+�H�83$��)RUDP�H[FOXtGRV�GR�
HVWXGR�FULDQoDV�HP�TXDOTXHU�IDVH�GH�GHVHQYROYLPHQWR��

$�FROHWD�GH�GDGRV�WHYH�GXUDomR�GH���GLDV�RFRUUHQGR�GXDV�YH]HV�SRU�VHPDQD��HP�GLDV�DOHDWyULRV��
QRV�ORFDLV�GH�HVWXGR��HP�GLIHUHQWHV�WXUQRV��SDUD�VHU�SRVVtYHO�DWLQJLU�D�WRWDOLGDGH�GRV�FRODERUDGRUHV�GR�
TXDGUR�GH�HQIHUPDJHP���HQIHUPHLURV��WpFQLFRV�H�DX[LOLDUHV�GH�HQIHUPDJHP��

)RUDP�XWLOL]DGRV�GRLV�LQVWUXPHQWRV�GH�FROHWD�GH�GDGRV��2�SULPHLUR�LQVWUXPHQWR�IRL�HODERUDGR�
SHORV�SHVTXLVDGRUHV��QmR�p�YDOLGDGR�H�WHP�FRPR�IRFR�DYDOLDU�D�SUHVHQoD�H�D�FODVVLILFDomR�GD�IOHELWH�H�
IOHELWH�SyV�LQIXVLRQDO��6XD�DSOLFDomR�WHYH�D�GXUDomR�GH�VHWH�PLQXWRV��6HX�FRQWH~GR�IRL�EDVHDGR�QDV�
HVFDODV�³9LVXDO�,QIXVLRQ�3KHELWLV��9,3�´�H�D�³3KHELWLV�6FDOH´��52<$/�&2//(*(�2)�1856,1*��
������,1)86,21�1856(6�62&,(7<��������,1)86,21�1856(6�62&,(7<�%5$6,/���������

2�SHVTXLVDGRU�UHDOL]RX�XPD�YLVLWD�D�WRGRV�RV�OHLWRV�H�VDODV�GH�REVHUYDomR��FRP�SDFLHQWHV�HP�
WHUDSLD�HQGRYHQRVD�SHULIpULFD�RX�TXH�WLYHUDP�R�&93�UHWLUDGR�HP�DWp���K��

(VVH� LQVWUXPHQWR� EXVFRX� DYDOLDU� RV� GDGRV� GHPRJUiILFRV� GR� SDFLHQWH�� GLD� GH� LQWHUQDomR��
GLDJQyVWLFR�PpGLFR��';�PpGLFR���GURJDV�SUHVFULWDV�HP�XVR�HQGRYHQRVR��(9���VXD�GLOXLomR�H�WHPSR�
GH� LQIXVmR��DOWHUDo}HV�QR� ORFDO�GD�SXQomR�� ORFDO�GD�SXQomR��TXDO�R�GLVSRVLWLYR�XWLOL]DGR�H�FDOLEUH��
Q~PHUR� GH� SXQo}HV� H� TXDQWRV� SURILVVLRQDLV� WHQWDUDP� SDUD� REWHU� VXFHVVR� QD� SXQomR�� WHPSR� GH�
SHUPDQHQFLD�GR�GLVSRVLWLYR��VH�KRXYH�SHUGD�GH�FDWHWHU��DOWHUDo}HV�QR�ORFDO�GD�SXQomR�DSyV�SHUGD�RX�
UHWLUDGD�GR�FDWHWHU��FODVVLILFDomR�GD�IOHELWH��QRWLILFDomR�GR�DJUDYR�SDUD�R�6&,+�H�FRPXQLFDomR�SDUD�
PHPEUR�UHVSRQViYHO�GD�HTXLSH�GH�HQIHUPDJHP�RX�PpGLFD��SDUD�DYDOLDomR�H�FRQGXWD��IUHQWH�D�DOWHUDomR�
REVHUYDGD�� 2� VHJXQGR� LQVWUXPHQWR� p� XP� TXHVWLRQiULR� GH� P~OWLSOD� HVFROKD�� FRQVWUXtGR� SHORV�
SHVTXLVDGRUHV��QmR�YDOLGDGR��TXH�IRL�DSOLFDGR�D�WRGRV�RV�PHPEURV�GD�HTXLSH�GH�HQIHUPDJHP��6XD�
DSOLFDomR� WHYH� GXUDomR� GH� DSUR[LPDGDPHQWH� GH� FLQFR�PLQXWRV�� 6HX� FRQWH~GR� WRPRX� SRU� EDVH� DV�
UHFRPHQGDo}HV�GD�,QIXVLRQ�1XUVHV�6RFLHW\� �,16���������� ,QIXVLRQ�1XUVHV�6RFLHW\�%UDVLO� �������H�
5R\DO�&ROOHJH�RI�1XUVLQJ���������2/,9(,5$��$=(9('2��*$,9$���������

2�FRQYLWH�SDUD�SDUWLFLSDomR�GD�SHVTXLVD�IRL�SDUD�WRGRV�RV�PHPEURV�GD�HTXLSH�GH�HQIHUPDJHP�
GH�SODQWmR�QR�PRPHQWR�GD�FROHWD�GH�GDGRV��EXVFDQGR�DWLQJLU�D�WRWDOLGDGH�GR�TXDGUR�GH�FRODERUDGRUHV�
GD�HQIHUPDJHP�GDV�LQVWLWXLo}HV�SDUWLFLSDQWHV��

1HVVH�TXHVWLRQiULR�IRL�DYDOLDGR�GDGRV�GHPRJUiILFRV�FRPR��LGDGH��VH[R��FDWHJRULD�SURILVVLRQDO��
HVFRODULGDGH��WHPSR�GH�DWXDomR�QD�HQIHUPDJHP��SyV�JUDGXDomR�H�ORFDO�GH�WUDEDOKR��FRPR�WDPEpP�R�
UHFRQKHFLPHQWR�GH�VLQDLV�H�VLQWRPDV�GD�IOHELWH�H�GD�IOHELWH�SyV��LQIXVLRQDO��

$SyV�D�FROHWD�GH�GDGRV�IRL�UHDOL]DGD�D�DQiOLVH�GDV�UHVSRVWDV�XWLOL]DQGR�VH�RUJDQL]DomR�GRV�GDGRV�
HP� EXVFD� GH� FDWHJRULDV� TXH� VH� UHSHWHP� QDV� UHVSRVWDV�� D� OX]� GD� +HUPHQrXWLFD� 'LDOpWLFD�� SDUD�
LQWHUSUHWDomR�GRV�GDGRV��(P�UHODomR�DRV�DVSHFWRV�pWLFRV��R�HVWXGR�IRL�DSURYDGR�QR�&RPLWr�GH�eWLFD�
VRE� R� &$$(� ���������������������� $SyV� D� FROHWD� RV� GDGRV� IRUDP� WDEXODGRV� H� DQDOLVDGRV� SDUD�
UHVSRQGHU�RV�REMHWLYRV�GHVWD�SHVTXLVD��
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���5(68/7$'26�

2�SUHVHQWH�WUDEDOKR�WHYH�FRPR�REMHWLYR�DYDOLDU�R�FRQKHFLPHQWR�GD�HTXLSH�GH�HQIHUPDJHP�VREUH�
IOHELWH�H�IOHELWH�SyV�LQIXVLRQDO��DV�GLIHUHQWHV�IRUPDV�GH�VH�HYLWDU�HVVHV�DJUDYRV�H�R�TXH�SRGHP�FDXVi�
ORV�� FRPR� WDPEpP�RV�FXLGDGRV�SUHVWDGRV�FDVR�KDMD� VHX�VXUJLPHQWR��3DUD� WDQWR� IRUDP�YLVLWDGRV�RV�
OHLWRV�GDV�XQLGDGHV�SDUWLFLSDQWHV�SDUD�DYDOLDU�VXD�RFRUUrQFLD�QRV�SDFLHQWHV�LQWHUQDGRV��3DUWLFLSDUDP�
GR�HVWXGR�FRODERUDGRUHV�GD�HTXLSH�GH�HQIHUPDJHP�GD�8QLGDGH�GH�3URQWR�$WHQGLPHQWR��83$��H�GH�
XP�+RVSLWDO�GH�XP�PXQLFtSLR�GR�LQWHULRU�GR�HVWDGR�GH�6mR�3DXOR��$�GXUDomR�GH�FROHWD�GH�GDGRV�IRL�
GH���PHVHV��

2V� VHWRUHV� DYDOLDGRV� IRUDP�� QR� +�� RV� GH� &OtQLFD�0pGLFD� H� 87,� $GXOWR�� H� QD� 83$�� RV� GH�
REVHUYDomR�PDVFXOLQD�H�IHPLQLQD��WRWDOL]DQGR�VH�����������SURILVVLRQDLV�SDUWLFLSDQWHV�GR�HVWXGR��

(P� UHODomR� DRV� GDGRV� GHPRJUiILFRV� DYDOLDGRV�� UHODWLYRV� DRV� SDUWLFLSDQWHV�� GR� WRWDO� GH� ��
SDUWLFLSDQWHV� GD� 83$�� ������� HUDP� WpFQLFRV�� ������� DX[LOLDUHV� H� ������� HQIHUPHLURV�� $V�
HVSHFLDOL]Do}HV�HQFRQWUDGDV�IRUDP�GH�8UJrQFLD�H�(PHUJrQFLD�����������&HQWUR�&LU~UJLFR�����������
6D~GH�3~EOLFD� ���������H�(QIHUPDJHP�GR� WUDEDOKR� ����������3RUpP��QHP� WRGRV�RV� SURILVVLRQDLV�
SDUWLFLSDQWHV� SRVVXtDP� DOJXP� WLSR� GH� HVSHFLDOL]DomR� H� XP� SURILVVLRQDO� SRVVXtD� PDLV� GH� XPD�
HVSHFLDOL]DomR��

-i�QR�+��QRV�VHWRUHV�GH�&OtQLFD�0pGLFD�H�87,�$GXOWR��WRWDOL]DUDP�VH����SURILVVLRQDLV��GRV�TXDLV�
�������VmR� WpFQLFRV�GH�HQIHUPDJHP���������VmR�DX[LOLDUHV�GH�HQIHUPDJHP��������VmR� WpFQLFR�H�
DX[LOLDU� H� ������� VmR� HQIHUPHLURV�� $V� HVSHFLDOLGDGHV� HQFRQWUDGDV� IRUDP� GH� &HQWUR� &LU~UJLFR�
���������'RFrQFLD� ���������8UJrQFLD�H�(PHUJrQFLD� ���������2EVWHWUtFLD� ���������$GPLQLVWUDomR�
H�RX�*HVWmR�+RVSLWDODU����������H�87,�$GXOWR�����������3RUpP��DVVLP�FRPR�QD�83$��QHP�WRGRV�
SRVVXtDP�HVSHFLDOL]DomR�H�XP�SURILVVLRQDO�SRVVXtD�PDLV�GH�XPD�HVSHFLDOL]DomR��)RL�HQFRQWUDGR��QHVVD�
DPRVWUD���������SURILVVLRQDLV�GR�VH[R�IHPLQLQR��GHVWDV���������WUDEDOKDP�QR�+�H��������QD�83$��

([LVWH�� SRUWDQWR�� XP� SUHGRPtQLR� GR� S~EOLFR� IHPLQLQR� VLWXDomR� DLQGD� PXLWR� FRPXP� QD�
HQIHUPDJHP��2�S~EOLFR�PDVFXOLQR��HP�PHQRU�Q~PHUR��HUD�FRPSRVWR�SRU��������WUDEDOKDGRUHV��VHQGR�
TXH�DSHQDV�XP�DWXD�QD�83$��$�PpGLD�GH�LGDGH�IRL�GH����DQRV�H�R�WHPSR�GH�DWXDomR�QD�HQIHUPDJHP�
YDULRX�GH�GRLV�DQRV�Ki����DQRV��VHQGR��������SURILVVLRQDLV�GR�VH[R�IHPLQLQR�DWXDQWHV��HP�PHQRU�
WHPSR�QD�iUHD��VHQGR�HVWH�GH����DQRV��

���� $YDOLDomR� GR� FRQFHLWR� GH� IOHELWH� H� IOHELWH� SyV�LQIXVLRQDO� GRV� FRODERUDGRUHV� GD�
HQIHUPDJHP�

$SyV�HPSUHJDGR�R�TXHVWLRQiULR�TXH�LQYHVWLJRX�R�FRQFHLWR�GH�IOHELWH�H�IOHELWH�SyV��LQIXVLRQDO��
FRP� RV� SDUWLFLSDQWHV� GD�83$�� YHULILFRX�VH� TXH� WRGRV� ������� FRQFRUGDUDP� VHU� XPD� DOWHUDomR� GR�
FDWHWHU�YHQRVR�SHULIpULFR�D�H[LVWrQFLD�GH�KLSHUHPLD��HGHPD�� VHFUHomR�SXUXOHQWD�� HQGXUHFLPHQWR�QR�
ORFDO�RX�DR�UHGRU�GD�SXQomR��'R�WRWDO�GH�FRODERUDGRUHV�GR�+���������FRQVLGHUDUDP�DOWHUDomR�TXDQGR�
Ki�SUHVHQoD�GH�KLSHUHPLD��VHFUHomR�SXUXOHQWD��HQGXUHFLPHQWR�QR�ORFDO�RX�DR�UHGRU�GD�SXQomR�H�������
FRQVLGHUDUDP�DSHQDV�TXDQGR�Ki�SUHVHQoD�GH�HVIDoHOR��QHFURVH�RX�GH�WHFLGR�GH�JUDQXODomR��

4XDQGR�TXHVWLRQDGRV�VREUH�D�DWLWXGH�GLDQWH�GH�XPD�VLWXDomR�GH�DOWHUDomR�QR�&93������GRV�
SURILVVLRQDLV� GD� 83$� GLVVHUDP� FRPXQLFDU� R� HQIHUPHLUR� GH� SODQWmR� QD� XQLGDGH� RX� R� PpGLFR�
UHVSRQViYHO��HQTXDQWR�RXWURV������GLVVHUDP�UHDOL]DU�D�WURFD�GR�GLVSRVLWLYR��-i�QR�+���������GLVVHUDP�
FRPXQLFDU� R� HQIHUPHLUR� GH� SODQWmR� RX� R� PpGLFR� UHVSRQViYHO�� SRUpP� WDPEpP� GLVVHUDP� WURFDU� R�
GLVSRVLWLYR��PHVPR�R�TXHVWLRQiULR�SRVVLELOLWDQGR�D�HVFROKD�GH�DSHQDV�XPD�RSomR�GH�UHVSRVWD�H�������
GLVVHUDP�UHDOL]DU�D�WURFD�GR�GLVSRVLWLYR��

4XDQGR�TXHVWLRQDGRV�VREUH�R�TXH�FRVWXPDP�DYDOLDU�QR�PRPHQWR�GD�SXQomR��WRGRV�SURILVVLRQDLV�
GH�HQIHUPDJHP�GD�83$�DYDOLDP�D�SHOH�DR�UHGRU�GR�ORFDO�GD�SXQomR�DQWHV�GH�UHDOL]DU�R�SURFHGLPHQWR��
SRUpP��PHVPR�FRP�DSHQDV�XPD�RSomR�D�VHU�VHOHFLRQDGD�QD�TXHVWmR������WDPEpP�VHOHFLRQDUDP�D�
RSomR�VREUH�XWLOL]DU�FDWHWHU�GH�FDOLEUH�DGHTXDGR�DR�O~PHQ�GD�YHLD��TXDQGR�SRVVtYHO��H�VH�SUHRFXSDUHP�
HP�HVFROKHU�ORFDLV�TXH�SURSRUFLRQHP�PDLRU�FRQIRUWR�DR�SDFLHQWH��
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-i� QR� +�� ������� HVFROKHUDP� ORFDLV� PDLV� SUy[LPRV� D� GREUDV� RX� FRP� YHLDV� PDLV�
YLVtYHLV�FDOLEURVDV���������RSWDUDP�SHOR�FXLGDGR�GH�DYDOLDU�D�SHOH�DR�UHGRU�GR�ORFDO���������GLVVHUDP�
RSWDU�SRU�XP�FDWHWHU�GH�PDLRU�FDOLEUH��TXDQGR�SRVVtYHO��2V�GHPDLV�SDUWLFLSDQWHV�����������PHVPR�
VHQGR�VROLFLWDGR�D�HVFROKD�GH�DSHQDV�XPD�DOWHUQDWLYD�RSWDUDP�SHOD�HVFROKD�GH��ORFDLV�PDLV�SUy[LPRV�
GDV�GREUDV�RX�FRP�YHLDV�PDLV�YLVtYHLV�FDOLEURVDV��DYDOLDU�D�SHOH�DR�UHGRU�GR� ORFDO�H�RSWDU�SRU�XP�
FDWHWHU�GH�PDLRU�FDOLEUH��DOpP�GH�PDLV�GXDV�DOWHUQDWLYDV�TXH�IRUDP��VH�SUHRFXSDU�HP�HVFROKHU�ORFDLV�
TXH�SURSRUFLRQHP�PDLRU�FRQIRUWR�SDUD�R�SDFLHQWH�H�RSWDU�SRU�XP�FDWHWHU�GH�PHQRU�FDOLEUH��

4XDQGR�TXHVWLRQDGRV� VREUH�D�SRVVLELOLGDGH�GH�PDLRU� LQFLGrQFLD�GH� IOHELWH�GHYLGR�DR�XVR�GH�
VFDOS�RX�DERFDWK���������GRV�FRODERUDGRUHV�GR�+�GLVVHUDP�DFUHGLWDU�TXH�H[LVWH�UHODomR�GHVVH�DJUDYR�
FRP�R�XVR�GR�VFDOS��������DFUHGLWDP�TXH�HVVH�GLVSRVLWLYR�QmR�OHYD�D�DOWHUDo}HV�H��������QmR�VDEHP�
GL]HU�� -i� HP� UHODomR� DR� XVR� GR� DERFDWK�� ������� DFUHGLWDP� WHU� UHODomR� FRP� IOHELWH�� ������� QmR�
DFUHGLWDP�WHU�H��������QmR�VDEHP�GL]HU��

-i�HP�UHODomR�D�83$� ��������GRV�SDUWLFLSDQWHV�GD�SHVTXLVD�DFUHGLWDP�TXH�R� VFODS�VHMD�XP�
IDFLOLWDGRU�GD�IOHELWH��HQTXDQWR��������DFUHGLWDP�TXH�QmR��3DUD�R�DERDFWK���������QmR�DFUHGLWDP�H�
�������GL]�DFUHGLWDUHP�QHVVD�UHODomR��

4XDQGR� TXHVWLRQDGRV� VREUH� R� WHPSR� GH� WURFD� GR� FDWHWHU� YHQRVR� GH� LQVHUomR� SHULIpULFD�� RV�
SDUWLFLSDQWHV�GD�83$�HP���������DFUHGLWDP�QmR�H[LVWLU�WHPSR�FRUUHWR���������GLVVHUDP�VHU�HP���K��
HQTXDQWR��������GLVVHUDP�VHU�HP���K��-i�GRV�FRODERUDGRUHV�GR�+���������GLVVHUDP���K���������
GLVVHUDP���K�H��������RSWDUDP�SRU���K��1R�TXH�VH�UHIHUH�D�DYDOLDomR�GR�ORFDO�GD�SXQomR��WRGRV�GRV�
SURILVVLRQDLV�GR�+�GLVVHUDP�DYDOLDU�R�ORFDO�GD�SXQomR�D�FDGD�LQVWDODomR�GH�XPD�QRYD�PHGLFDomR��-i�
QD�83$������GLVVHUDP�DYDOLDU�R�ORFDO�GD�SXQomR�D�FDGD�LQVWDODomR�GH�QRYD�PHGLFDomR�H�����DYDOLDP�
R�ORFDO�GD�SXQomR�QR�LQtFLR�H�QR�ILQDO�GD�LQIXVmR��

$R� VHUHP� TXHVWLRQDGRV� D� UHVSHLWR� GD� UHODomR� GD� IOHELWH� H� R� WLSR� GH� GURJD� LQIXQGLGD�� IRUDP�
OLVWDGDV� DOJXPDV� GURJDV� FRPR� SRWHQFLDOL]DGRUDV�� DQWLELyWLFRV�� JOLFRVH� ��� H� ���� QRUDGUHQDOLQD��
GLD]HSDQ�� TXLPLRWHUiSLFRV�� DGUHQDOLQD�� IRUPXODomR� LQWUDOLStGLFD� ����� IHQREDUELWDO�� DPLQRILOLQD��
DPLQRiFLGRV�� GLSLURQD�� GLJR[LQD�� DOEXPLQD�� UDQLWLGLQD�� DPLRGDURQD�� FRQFHQWUDGR� GH� KHPiFLDV�� 6)��
KLGURFRUWLVRQD�� SODVPD� IUHVFR� FRQJHODGR�� RQGDQVHQWURQD�� PHWRFORSUDPLGD�� ULQJHU�� FRPSOH[R� %��
PRUILQD��PDQLWRO�� GLPHQLGUDWR�� KHSDULQD�� FORUHWR� GH� SRWiVVLR�� FORULGUDWR� GH� WUDPDGRO�� IXURVHPLGD��
FORUHWR�GH�VyGLR��PLGD]RODQ��JOXFRQDWR�GH�FiOFLR��ELFDUERQDWR�GH�VyGLR�H�IHQWDQLO��2V�SURILVVLRQDLV��
QHVVD�TXHVWmR��SRGHULDP�DVVLQDODU�TXDQWDV�GURJDV�MXOJDVVHP�SRWHQFLDOL]DGRUDV�GD�IOHELWH�H�IOHELWH�SyV�
LQIXVLRQDO��

3DUD�RV�SURILVVLRQDLV�GD�83$������GD�HTXLSH�GH�HQIHUPDJHP��GLVVHUDP�QmR�FRQVHJXLU�HVFROKHU�
DSHQDV�XPD�RX�GXDV�GURJDV� H�GLVVHUDP�TXH� WRGDV�DSUHVHQWDP�ULVFR�SDUD�D� IOHELWH��2V�RXWURV�����
DVVLQDODUDP�DQWLELyWLFRV��TXLPLRWHUiSLFRV�H�JOLFRVHV����H������-i�QR�+��������HVFROKHUDP�DSHQDV�
TXLPLRWHUiSLFRV�� ������ GLVVHUDP� DSHQDV� JOLFRVH� ����� H� ������GLVVHUDP� DSHQDV� DQWLELyWLFRV�� 2V�
RXWURV��������GRV�SDUWLFLSDQWHV�GD�SHVTXLVD�GLVVHUDP�VHU�LPSRVVtYHO�D�VHOHomR�GH�DSHQDV�XPD�RSomR�
GH�GURJD��H� DVVLQDODUDP�DOpP�GH� DQWLELyWLFRV��TXLPLRWHUiSLFRV�H�JOLFRVH������FORUHWR�GH�SRWiVVLR��
JOXFRQDWR� GH� FiOFLR�� QRUDGUHQDOLQD�� ELFDUERQDWR� GH� VyGLR�� JOLFRVH� ����PDQLWRO� H� DPLRGDURQD�� $V�
RXWUDV�GURJDV�WLYHUDP�JUDQGH�YDULDomR�HQWUH�DV�UHVSRVWDV��

7RGRV��������GRV�SDUWLFLSDQWHV�GR�+�H�GD�83$�DILUPDUDP�UHDOL]DU�D�WURFD�GR�DFHVVR�TXDQGR�
LGHQWLILFDGR�D�IOHELWH��3RU�ILP��RV�FRODERUDGRUHV�IRUDP�TXHVWLRQDGRV�VH�R�WHPSR�GH�JRWHMDPHQWR�RX�
YHORFLGDGH� GH� LQIXVmR� IDYRUHFHUHP� D� RFRUUrQFLD� GH� IOHELWH�� 7RGRV� ������� GD� HTXLSH� GD� 83$�
UHVSRQGHUDP�DFUHGLWDU�VHU�HVVH�XP�IDWRU�TXH�FRODERUH�SDUD�D�RFRUUrQFLD�GH�IOHELWH��-i�QR�+���������
GLVVHUDP�DFUHGLWDU�QHVVD�UHODomR���������QmR��H�������QmR�VRXEHUDP�GL]HU��

����$YDOLDomR�GD�SUHVHQoD�H�FODVVLILFDomR�GD�IOHELWH�H�IOHELWH�SyV�LQIXVLRQDO�GRV�SDFLHQWHV�
LQWHUQDGRV�H�HP�REVHUYDomR�

2�VHJXQGR�LQVWUXPHQWR�DSOLFDGR�QR�HVWXGR�IRL�UHDOL]DGR�PHGLDQWH�DYDOLDomR�GRV�SDFLHQWHV��SRU�
PHLR� GH� YLVLWD� DRV� OHLWRV� H� FRQVXOWD� HP� SURQWXiULR�� SHOR� SHVTXLVDGRU�� )RUDP�H[FOXtGRV� DSHQDV� RV�
SDFLHQWHV�FRP�DOJXP�WLSR�GH�SUHFDXomR��PHQRUHV�GH�LGDGH�RX�SDFLHQWHV�FRP�DOJXPD�LQFDSDFLGDGH�
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FRJQLWLYD��'HVVH�PRGR�� WRWDOL]DUDP�VH���� SDFLHQWHV�� VHQGR���� DYDOLDGRV� QR�+�� GLYLGLGRV� HQWUH� RV�
VHWRUHV�GD�&OtQLFD�0pGLFD�H�87,�$GXOWR�H�TXDWUR�QD�83$��

'R�PRQWDQWH�GRV�SDFLHQWHV�DYDOLDGRV���������HUDP�PXOKHUHV�H��������KRPHQV��$�PpGLD�GH�
LGDGH�IRL�GH����DQRV��2�WHPSR�GH�LQWHUQDomR�GRV�SDFLHQWHV��QR�+��YDULRX�GH�XP�DWp����GLDV��-i�QD�83$��
WRGRV�HVWDYDP�LQWHUQDGRV�Ki����KRUDV��

2V�'LDJQyVWLFRV�PpGLFRV�HQFRQWUDGRV�IRUDP��KLSHUSODVLD�SURVWiWLFD����������$9&(��$FLGHQWH�
9DVFXODU� &HUHEUDO� (QFHIiOLFR�� H[WHQVR� �� +$6� �+LSHUWHQVmR� $UWHULDO� 6LVWrPLFD�� ��������� '32&�
�'RHQoD�3XOPRQDU�2EVWUXWLYD�&U{QLFD����$9&(��$FLGHQWH�9DVFXODU�&HUHEUDO�(QFHIiOLFR��H[WHQVR���
HSLOHSVLD����������,&&��,QVXILFLrQFLD�&DUGtDFD�&RQJHVWLYD��FRP�)(��)UDomR�GH�HMHomR��SUHVHUYDGD��
'0� �'LDEHWHV�0HOOLWXV�� ��+$6� �+LSHUWHQVmR�$UWHULDO� 6LVWrPLFD�� �� SQHXPRQLD� �� FKRTXH� VpSWLFR�
���������GHUUDPH�SOHXUDO����������,$0��,QIDUWR�$JXGR�GR�0LRFiUGLR��DQWHUR�VHSWDO���)$��)LEULODomR�
$WULDO��FU{QLFD����������SDUDOLVLD�FHUHEUDO���%&$��%yFLR�&ROyLGH�$GHQRPDWRVR��D�GLUHLWD����������
SQHXPRQLD���6tQGURPH�EURNHQ�KHDUW���REHVLGDGH���VtQGURPH�GR�SkQLFR����������DFLGRVH�PHWDEyOLFD�
JUDYH���OHXFRXFLWRVH�FRP�GHVYLR����������SROLUUDGLFXORQHXULWH����������WHWUDSOHJLD���,78��,QIHFomR�
GR� 7UDWR� 8ULQiULR�� �� (VFDUD� LQIHFWDGD� ��������� 7&(� �7UDXPD� &UkQLRHQFHIiOLFR�� FRP�
FRPSURPHWLPHQWR� WURQFR� OHVmR� D[LRQDO� GLIXVD� ��������� ,&&� �� +$6� �� ,5&� �,QVXILFLrQFLD� 5HQDO�
&U{QLFD��DJXGL]DGD���DQHPLD����������'32&�GHVFRPSHQVDGR���,78����������'0���+$6����������
FHWRDFLGRVH� GLDEpWLFD� �� KLSRJOLFHPLD� ��������� IHEUH� D� HVFODUHFHU� �������� H� &$� GH� SUyVWDWD� ��
HQWHURUUDJLD���FRQYXOVmR��

'DV�PHGLFDo}HV�HP�XVR��DV�TXH�PDLV�DSDUHFHUDP�QR�KRVSLWDO�IRUDP��1D&O��&ORUHWR�GH�6yGLR��
�������6)��6RUR�ILVLROyJLFR������P/���EROVD�GH������K�RX����K�DOpP�GH�GLSLURQD�VyGLFD�����PJ�P/�
��DPSROD����K�H�EURPRSULGD���PJ�P/���DPSROD����K��HP�������������GRV����SDFLHQWHV�YLVLWDGRV��-i�
QD�83$�KRXYHUDP�DSHQDV��6)����������P/�SDUD�IXURVHPLGD����PJ�P/�DPSROD�GH���P/��LQVXOLQD�
UHJXODU�����8,�P/����P/��6)����������P/�SDUD�GLSLURQD�����PJ�P/�DPSROD�GH���P/��PRUILQD����
PJ�P/�DPSROD�GH��P/�HP�6)����������P/�IHQLWRtQD�VyGLFD����PJ�P/�DPSROD���P/�H�HVFRSRODPLQD�
DPSROD����PJ�P/���P/�HP�6)����������P/��

(P� UHODomR� D� DOWHUDomR� QR� ORFDO� GD� SXQomR�� GRV� ��� SDFLHQWHV� LQWHUQDGRV� QR� +�� ������
DSUHVHQWDUDP� KLSHUHPLD� H� HQGXUHFLPHQWR� H� HVWDYDP� LQWHUQDGRV� Ki� ��� GLDV�� ������� DSUHVHQWDUDP�
KLSHUHPLD�� VHQGR�TXH�XP�HVWDYD� LQWHUQDGR�Ki����KRUDV� H�RXWURV�GRLV�� Ki���� H����GLDV��2� UHVWDQWH�
���������QmR�DSUHVHQWDUDP�DOWHUDomR��

2�ORFDO�GH�SXQomR�PDLV�FRPXP�IRL�D�IRVVD�FXELWDO��HQFRQWUDGR�HP�����SDFLHQWHV�GD�83$�H�HP�
�������SDFLHQWHV�LQWHUQDGRV�QR�+��$SHQDV�������GRV�DFHVVRV�GRV�SDFLHQWHV�GR�+�WLQKDP�PDUFDomR�
H�GDWD��XVR�GH�DERFDWK�Q�������������HVWDYDP�FRP�FDWHWHU�VHP�LGHQWLILFDomR�H�����GRV�SDFLHQWHV�HP�
XVR�GH�3,&&�� -i�QD�83$������ WLQKDP�PDUFDomR�H�GDWD��XVR�GH�DERFDWK�Q�����H�����QmR� WLQKDP�
PDUFDomR�H�GDWD��

4XDQWR� DR� WHPSR� GH� SHUPDQrQFLD� GR� FDWHWHU�� �������GRV� SDFLHQWHV� HVWDYDP� FRP� R� FDWHWHU�
DSHQDV�Ki����K��VHQGR������GRV�SDFLHQWHV�GD�83$�H��������GRV�SDFLHQWHV�GR�+��VDOYR�DTXHOHV�FRP�
3,&&��TXH�YDULDUDP�GH����K�����K�����K�����K�H��������SDFLHQWHV�Ki�PDLV�GH���GLDV��

(P�UHODomR�DR�Q~PHUR�GH�WHQWDWLYD�GH�SXQomR��GH�DFRUGR�FRP�GDGRV�UHIHULGRV�SRU�SDFLHQWH�H�RX�
IDPLOLDU�LQWHUQDGR�QR�+��DSHQDV�������WLYHUDP�PDLV�TXH�XPD�WHQWDWLYD�GH�SXQomR��SRUpP�SHOR�PHVPR�
IXQFLRQiULR��-i�QD�83$��WRGRV�IRUDP�SXQFLRQDGRV�DSHQDV�XPD�YH]�H�SRU�XP�SURILVVLRQDO��GH�DFRUGR�
FRP�UHODWR�YHUEDO��)DWR�LQWHUHVVDQWH�p�TXH��HP�DPEDV�DV�XQLGDGHV�SDUWLFLSDQWHV��QmR�IRUDP�HQFRQWUDGDV�
DQRWDo}HV� GH� HQIHUPDJHP� UHIHUHQWH� DR� SURFHGLPHQWR� GH� SXQomR�� TXH� GHVFUHYHVVH� ORFDO�� KRUiULR��
Q~PHUR�GH�WHQWDWLYDV�H�RXWURV�GDGRV�LPSRUWDQWHV��$SyV�SHUGD�RX�UHWLUDGD�GR�GLVSRVLWLYR���������GRV�
SDFLHQWHV�LQWHUQDGRV�QR�+�DSUHVHQWDUDP�KLSHUHPLD�H�������DSUHVHQWRX�GRU�H�HGHPD��-i�QD�83$��RV�
SDFLHQWHV�QmR�DSUHVHQWDUDP�DOWHUDomR�SyV�SHUGD�RX�UHWLUDGD�GR�GLVSRVLWLYR��(P�UHODomR�D�FODVVLILFDomR�
GD�IOHELWH��DSHQDV��������GRV�SDFLHQWHV��TXH�VH�HQFRQWUDYDP�LQWHUQDGRV�QR�+�DSUHVHQWDUDP�JUDX����
WRGR�R�UHVWDQWH��GDV�GXDV�LQVWLWXLo}HV�IRUDP�FODVVLILFDGRV�HP�JUDX����
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'H� DFRUGR� FRP� D� OLWHUDWXUD�� D� FDUDFWHUL]DomR� GD� IOHELWH� VH� Gi� SRU� GRU�� HGHPD�� KLSHUHPLD��
HQGXUHFLPHQWR��SUHVHQoD�GH�FRUGmR�ILEURVR�H�� HP�DOJXQV�FDVRV��SRGHQGR�RX�QmR� WHU�D�SUHVHQoD�GH�
VHFUHomR�SXUXOHQWD��85%$1(772�HW�DO����������$�YLVmR�GD�HTXLSH�GH�HQIHUPDJHP�GH�DPERV�RV�ORFDLV�
D� UHVSHLWR�GD�FDUDFWHUL]DomR�GD�IOHELWH�H�DOWHUDomR�GD�SXQomR�QmR�VH�GLVWDQFLD�GDTXHOD� WUD]LGD�SHOD�
OLWHUDWXUD�� Mi�TXH�PDLV�GH������ WDQWR�GR�+�FRPR�GD�83$��GLVVHUDP�FRQFRUGDU�FRP�D�GRU�� HGHPD��
KLSHUHPLD��HQGXUHFLPHQWR�H�SUHVHQoD�GH�FRUGmR�ILEURVR�VHQGR�XPD�DOWHUDomR��

4XDQGR�VH�IDOD�QR�SURFHGLPHQWR�GH�FDWHWHUL]DomR�SHULIpULFD�GH�SDFLHQWHV��SRU�PHLR�GH�&93��VHMD�
HOH�VFDOS�RX�DERFDWK��MHOFR���TXH�p�XPD�SUiWLFD�URWLQHLUD�GD�HQIHUPDJHP�QDV�XQLGDGHV�KRVSLWDODUHV�H�
GH� SURQWR� DWHQGLPHQWR�� SDUD� LQIXVmR� GH�PHGLFDomR� GLUHWDPHQWH� QD� FRUUHQWH� VDQJXtQHD�� H� SRU� HVVD�
SUiWLFD�HVWDU�UHODFLRQDGD�GH�IRUPD�GLUHWD�j�IOHELWH��p�SUHFLVR�DWHQomR��Mi�TXH�QmR�p�WmR�VLPSOHV�TXDQWR�
SDUHFH�� DSHVDU� GH� URWLQHLUR�� ([LJH�� DOpP� GH� FRPSHWrQFLD� WpFQLFD� H� WHyULFD�� GHVWUH]D� PDQXDO��
FRQKHFLPHQWRV�GH�DQDWRPLD�H�ILVLRORJLD�GR�VLVWHPD�YDVFXODU��FRPR�GH�IDUPDFRWHUDSLD�SDUD�VH�VDEHU�
TXDO�RX�TXDLV�GURJDV�HVWmR�VH� LQIXQGLQGR�QR�SDFLHQWH�� H� VH�DTXHOD� UHJLmR�DQDW{PLFD�HVFROKLGD�p�D�
PHOKRU�RSomR��85%$1(772�HW�DO����������

'H�DFRUGR�FRP�D�WpFQLFD�H�DOJXQV�3URFHGLPHQWRV�2SHUDFLRQDLV�3DGUmR��323���FRPR�R�GR�+8���
8)6&���������H[LVWHP�DOJXQV�SRQWRV�LPSRUWDQWHV�SDUD�HVFROKD�GR�ORFDO�GD�SXQomR��SDUD�PDQWHU�XPD�
ERD�LQIXVmR�GD�GURJD��VHP�HIHLWRV�DGYHUVRV��FRPR�D�IOHELWH��8P�GHOH�p�R�PRPHQWR�GH�SDOSDU�D�UHGH�
YHQRVD� SDUD� HVFROKD� GD�PHOKRU� YHLD�� $� SUHIHUrQFLD� p� SRU� YDVRV�PDLV� FDOLEURVRV��PDLV� YLVtYHLV� H�
GLVWDQWHV�GDV�DUWLFXODo}HV��GDQGR�PDLRU�FRQIRUWR�DR�SDFLHQWH��QmR�DWUDSDOKDQGR�D�PRYLPHQWDomR�H�DV�
LQGLFDo}HV� VmR�� FHIiOLFD�� EDVtOLFD��PHGLDQD�� LQWHUPHGLiULD�GR� DQWHEUDoR��SOH[R�YHQRVR�GR�GRUVR�GD�
PmR��VHQWLGR�GLVWDO�SUR[LPDO��DOpP�GR�FDWHWHU�DGHTXDGR�DR�FDOLEUH�GD�YHLD�� Mi�TXH�TXDQWR�PDLRU�R�
FDOLEUH�GR�FDWHWHU��PDLRU�R�ULVFR�GH�IOHELWH��$19,6$��������3$662��92/3$72���������

&XULRVDPHQWH����������GRV�SURILVVLRQDLV�GR�+�GLVVHUDP�HVFROKHU�YHLDV�PDLV�FDOLEURVDV��SRUpP��
RSWDP�SRU�ORFDLV�PDLV�SUy[LPRV�j�GREUD��FRPR�D�IRVVD�FXELWDO��TXH�WDPEpP�IRL�R�ORFDO�HP�TXH�PDLV�
GD�PHWDGH�GRV�SDFLHQWHV�DSUHVHQWDYDP�R�FDWHWHU�GH�LQVHUomR�SHULIpULFD��&RPR�R�PDQXDO�GD�$19,6$�
�������WUD]��HVFROKHU�ORFDLV�SUy[LPRV�D�GREUDV�QmR�p�XPD�ERD�RSomR�SDUD�VH�HYLWDU�HIHLWRV�DGYHUVRV�
FRPR� D� IOHELWH��'HVVD� IRUPD�� SRGH�VH� RULHQWDU� DRV� SURILVVLRQDLV� VREUH� RV�PDOHItFLRV� GDV� HVFROKDV�
HUUDGDV��DOpP�GD�OLPLWDomR�GH�PRYLPHQWR�SDUD�R�SDFLHQWH��

$OpP�GRV�IDWRUHV�GH�FXLGDGRV�LQLFLDLV�H�ORFDO�GH�HVFROKD��R�WLSR�GH�PDWHULDO�GR�FDWHWHU�WDPEpP�
p� LPSRUWDQWH��2V� SURILVVLRQDLV� DFUHGLWDP� TXH� VFDOS� WHQKD�PDLRU� UHODomR� SRU� VHU�PHQRV� IOH[tYHO� H�
PHQRU��R�TXH�QmR�HVWi�HUUDGR��FRPR�PRVWUDP�RV�HVWXGRV��&RQWXGR��GH�DFRUGR�FRP�0LOXWLQRYLü�HW�DO��
�������H�$19,6$���������D�LQFLGrQFLD�GH�IOHELWH�HVWi�QR�WLSR�GH�PDWHULDO�TXH�R�FDWHWHU�p�IDEULFDGR��Mi�
TXH�DR�XWLOL]DU�R�FDWHWHU�SURGX]LGR�FRP�37)(��3ROLWHWUDIOXRUHWLOHQR��7HIORQ��D�LQFLGrQFLD�GH�IOHELWH�p�
����PDLRU�GR�TXH�TXDQGR�XWLOL]DGR�FDWHWHU�SURGX]LGR�FRP�SROLXUHWDQR��TXH�VmR�PDLV�IOH[tYHLV��Mi�TXH�
DPERV�PDWHULDLV� VmR�XWLOL]DGRV�SDUD�FRQIHFomR�GR�DERFDWK��2V�SURILVVLRQDLV�HQWUHYLVWDGRV��HP�VXD�
JUDQGH�PDLRULD��WDQWR�GD�83$�����������TXDQWR�GR�+����������DFUHGLWDP�PDLV�QD�UHODomR�GR�VFDOS�H�
IOHELWH��1D� UHODomR�DERFDWK� H� IOHELWH�� �������GD� HTXLSH�SDUWLFLSDQWH�GR�+�DFUHGLWD�� FRQWUD� DSHQDV�
������� GD� 83$�� 3RUpP�� QmR� IRL� GLVFXWLGR� HP� UHODomR� DR� PDWHULDO� XWLOL]DGR� SDUD� IDEULFDomR� GR�
GLVSRVLWLYR��

1R� PHVPR� HVWXGR� UHDOL]DGR� SRU� 0LOXWLQRYLF� HW� DO�� �������� ������ GRV� SURILVVLRQDLV� GH�
HQIHUPDJHP�FRP�HQVLQR�VHFXQGiULR�H����������FRP�JUDGXDomR�H�PHVWUDGR��QmR�VDELDP�GL]HU�TXH�
WLSR�GH�PDWHULDO�H�GLVSRVLWLYR�FDXVDP�PDLRU�ULVFR�GH�IOHELWH��R�TXH�PRVWUD�GHVSUHSDUR�SRU�SDUWH�GD�
HTXLSH��

$�UHVSHLWR�GR�WHPSR�GH�SHUPDQrQFLD�GR�FDWHWHU��D�JUDQGH�PDLRULD�GRV�SDGU}HV�GH�VHJXUDQoD�GR�
SDFLHQWH�H�ERDV�SUiWLFDV��FRQVLGHUDUHP�D�VXEVWLWXLomR�GR�FDWHWHU�YHQRVR�SHULIpULFR�D�FDGD�������KRUDV��
$�$19,6$��������WDPEpP�UHFRPHQGD�TXH�R�FDWHWHU�QmR�VHMD�UHPRYLGR�DQWHV�GH����KRUDV��UHPRYr�
OR�QD�LQH[LVWrQFLD�GD�SUHVFULomR�GH�PHGLFDomR�HQGRYHQRVD�H� LQXWLOL]DomR�GR�DFHVVR�QDV�~OWLPDV����
KRUDV��0LOXWLQRYLü�HW�DO���������WURX[HUDP�TXH�������GRV�SURILVVLRQDLV�DFUHGLWDP�TXH�R�FDWHWHU�QmR�
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GHYD�SHUPDQHFHU�SRU�XP�WHPSR�VXSHULRU�Ki����KRUDV��(P�FRPSDUDomR�j�DPRVWUD�HVWXGDGD��JUDQGH�
SDUWH�GRV�WUDEDOKDGRUHV�SDUWLFLSDQWHV��WDQWR�GD�83$�����������TXDQWR�GR�+�����������FRQVLGHUDUDP�
VXEVWLWXLU�R�FDWHWHU�D�FDGD�������KRUDV��

4XDQGR� VH� UHODFLRQD� IOHELWH� H� D� VROXomR� LQIXQGLGD�� DTXHODV� KLSHUW{QLFDV� FRP� RVPRODULGDGH�
DFLPD�GH�����P2VP�/�H�FRP�S+������VmR�GLUHWDPHQWH�UHODFLRQDGDV�DV�PDLRUHV�IUHTXrQFLDV�GH�FDVRV��
9DQFRPLFLQD��GHYLGR�DR�S+�HQWUH�����H�����WDPEpP�p�XP�DQWLELyWLFR�DOWDPHQWH�OHVLYR�DR�YDVR��EHP�
FRPR� R� %HQ]LOSHQLFLOLQD�� DOWDPHQWH� LUULWDWLYR�� 6ROXo}HV� GH� JOLFRVH� DFLPD� GH� ���� WDPEpP� VmR�
FRQKHFLGDV�FRPR�IDWRUHV�GH�ULVFR��&267$�HW�DO����������0DULQKR�H�5RGULJXHV��������HVWXGDUDP�D�
RFRUUrQFLD�GH�IOHELWH�HP�SDFLHQWH�VRE�XWLOL]DomR�GH�DPLRGDURQD�HQGRYHQRVD�H�FRQFOXtUDP�TXH��GH�VXD�
DPRVWUD������DSUHVHQWRX�IOHELWH��'HQWUH�DV�RSo}HV�GH�PHGLFDomR�OLVWDGDV�QR�UHIHULGR�WUDEDOKR��SDUD�
TXH�RV�SURILVVLRQDLV�DVVLQDODVVHP�TXDLV�DFUHGLWDYDP�WHU�PDLRU�UHODomR�FRP�D�IOHELWH��DPLRGDURQD�HUD�
XPD� GHODV� H�� DSHQDV� ������ GRV� SDUWLFLSDQWHV� GD� SHVTXLVD� VHOHFLRQDUDP� D� RSomR�� GL]HQGR� WHU� R�
FRQKHFLPHQWR�GD�VXD�UHODomR�FRP�R�SUREOHPD��

(VVD� PHGLFDomR� p� XWLOL]DGD� SDUD� WUDWDPHQWR� GH� DUULWPLDV� YHQWULFXODUHV� H� VXSUDYHQWULFXODUHV��
ILEULODomR�DWULDO��IOXWWHU�H�WDTXLFDUGLD�YHQWULFXODU�UHIUDWiULD��6XD�GLOXLomR�GHYH�VHU�IHLWD�HP�����P/�GH�
6*�����$LQGD� HP� FRPSDUDomR� FRP�R� HVWXGR� GH�0LOXWLQRYLü� HW� DO�� �������� ������DFUHGLWDP�TXH�
JOLFRVH�D�����p�XPD�PHGLFDomR�GH�DOWD�LQFLGrQFLD�GH�IOHELWH�H��������DFUHGLWDP�VHU�JOLFRVH�D�����
2XWUR�IDWRU�GH�JUDQGH�LPSRUWkQFLD�UHODFLRQDGR�j�IOHELWH�p�D�LQIXVmR�PXLWR�UiSLGD�GH�GURJDV�RX�R�WHPSR�
GH� JRWHMDPHQWR�� SRGHQGR� VHU� FODVVLILFDGD� FRPR� IOHELWH� TXtPLFD��'HVVD� IRUPD�� RV� SURILVVLRQDLV� GH�
DPERV�RV�ORFDLV�HVWmR�FHUWRV�DR�DILUPDUHP�TXH�HVVH�p�XP�IDWRU�TXH�IDYRUHFH�D�RFRUUrQFLD�GH�IOHELWH��
Mi�TXH������GD�83$�DFUHGLWDP�QHVVH�IDWRU�H��������GH�+�WDPEpP�GLVVHUDP�DFUHGLWDU��12%5(��
0$57,16���������

,QRFrQFLR�HW�DO����������HP�XP�HVWXGR�FRP����SDFLHQWHV��PRVWUDP�D�SUHVHQoD�GH�UXERU�HP�������
GRV�FDVRV��HGHPD�HP�������GRV�FDVRV�H�FRUGmR�YHQRVR�SDOSiYHO�HP��������'RV�SDFLHQWHV�HQFRQWUDGRV�
QD�83$��QHQKXP�DSUHVHQWRX�DOWHUDomR�QR�ORFDO�GD�SXQomR��

8P�HVWXGR�PRVWUD�TXH�R�ORFDO�GH�SUHIHUrQFLD�GD�HTXLSH�SDUD�D�SXQomR�p�R�GRUVR�GD�PmR��VHJXLGR�
SHOR�DQWHEUDoR�H�IRVVD�FXELWDO��$�SUHIHUrQFLD�SHOD�IRVVD�FXELWDO�WDPEpP�ILFRX�FRPSURYDGD�SRU�SDUWH�
GRV�SURILVVLRQDLV��Mi�TXH��QR�PRPHQWR�GH�YLVLWD�GRV�OHLWRV������GRV�SDFLHQWHV�GR�83$�HVWDYDP�FRP�
R�FDWHWHU�QHVWH�ORFDO��FRQWUD�DSHQDV��������GRV�SDFLHQWHV�GH�+��12%5(��0$57,16�HW�DO����������

,QRFrQFLR�HW�DO��������WUD]HP�TXH�������GH�VXD�DPRVWUD�IRL�FODVVLILFDGD�FRPR�IOHELWH�JUDX���H�
DSHQDV������HP�JUDX����-i�QR�UHIHULGR�WUDEDOKR��������DSUHVHQWDUDP�IOHELWH�JUDX���H�R�UHVWDQWH�GD�
DPRVWUD��JUDX����$�OLWHUDWXUD�DSRQWD�YiULRV�IDWRUHV�SDUD�D�RFRUUrQFLD�GH�IOHELWH�QRV�VHXV�GLIHUHQWHV�
JUDXV�GH�FODVVLILFDomR��FRPR�WpFQLFD�GH�SXQomR�LQDGHTXDGD��ORFDO�GH�SXQomR�LQDGHTXDGR��SUy[LPR�D�
PDFKXFDGRV��TXHLPDGXUDV��HQWUH�RXWURV���WLSR�H�WDPDQKR�GH�GLVSRVLWLYR�LQDGHTXDGR�SDUD�R�FDOLEUH�GR�
YDVR��WHPSR�GH�SHUPDQrQFLD�GR�FDWHWHU��XVR�GH�GURJDV�LUULWDQWHV�H�YHVLFDQWHV��LGDGH�DYDQoDGD��GRHQoDV�
SUp�±�H[LVWHQWHV��HQWUH�RXWURV��

&RP�HVVD�SHVTXLVD�IRL�SRVVtYHO�REVHUYDU�DOJXPDV�IDOKDV�GD�HTXLSH�GH�HQIHUPDJHP�SDUWLFLSDQWH��
SULQFLSDOPHQWH�HP�UHODomR�DR�PRPHQWR�GH�HVFROKD�GR�ORFDO�GD�SXQomR��&RPR�REVHUYDGR���������GRV�
SURILVVLRQDLV� GR� +� GLVVHUDP� HVFROKHU� ORFDLV� PDLV� SUy[LPRV� GDV� GREUDV� RX� FRP� YHLDV� PDLV�
YLVtYHLV�FDOLEURVDV��

&RPR�D�OLWHUDWXUD�PRVWUD��HVFROKDV�GH�ORFDLV�SUy[LPRV�D�GREUDV�VmR�XP�GRV�IDWRUHV�IDFLOLWDGRUHV�
GD�RFRUUrQFLD�GD�IOHELWH��$OpP�GLVVR���������GRV�SURILVVLRQDLV�GR�+��DOpP�GH�RSWDUHP�SRU�ORFDLV�PDLV�
SUy[LPRV�D�GREUDV��GLVVHUDP�HVFROKHU�FDWHWHU�GH�FDOLEUH�PDLV�JURVVR�TXDQGR�SRVVtYHO��TXH�p�RXWUR�
IDWRU�SDUD�R�DSDUHFLPHQWR�GD�IOHELWH��-i�QD�83$������GRV�SDUWLFLSDQWHV�RSWDUDP�SRU�XP�FDWHWHU�PDLV�
FDOLEURVR��3RGH�VH�SHUFHEHU��FRP�LVVR��TXH�H[LVWH�IDOWD�GH�LQIRUPDomR�SRU�SDUWH�GRV�SDUWLFLSDQWHV�GD�
SHVTXLVD��OHYDQGR��PXLWDV�YH]HV��DR�DSDUHFLPHQWR�GH�SUREOHPDV�FRPR�D�IOHELWH��TXH�IRL�R�SULQFLSDO�
REMHWR�GH�HVWXGR�GHVWH�WUDEDOKR��

���&21&/86­2�
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$� IOHELWH� p� XPD� GDV� FRPSOLFDo}HV� PDLV� XVXDOPHQWH� HQFRQWUDGDV� QD� SUiWLFD� GD� LQVHUomR� GH�
FDWHWHUHV� LQWUDYHQRVRV�SHULIpULFRV�XWLOL]DGRV�QD�DVVLVWrQFLD�DR�SDFLHQWH��'HYLGR�D�SHTXHQD�DPRVWUD�
SDUWLFLSDQWH�GR�WUDEDOKR��SRGH�VH�MXVWLILFDU�D�GLIHUHQoD�HQWUH�DOJXQV�DFKDGRV�GR�HVWXGR�H�GD�OLWHUDWXUD��
SRLV�QmR�IRL�LGHQWLILFDGR�FRPR�XP�SUREOHPD�VLJQLILFDWLYR�QD�SUiWLFD�FOtQLFD�GD�HTXLSH�GH�HQIHUPDJHP��
GRV�VHWRUHV�SDUWLFLSDQWHV�GD�SHVTXLVD��PRVWUDQGR�VH�FRPR�XP�YLpV�H�DSRQWDQGR�SDUD�XPD�DPSOLDomR�
GD� FROHWD� GH� GDGRV�� TXH� IRL� SUHMXGLFDGD� SHOD� GHPRUD� HP� LQLFLDU� D� SHVTXLVD�� GHYLGR� DRV� WUkPLWHV�
EXURFUiWLFRV�TXH�HQYROYHP�SHVTXLVDV�FRP�VHUHV�KXPDQRV��

%RD�SDUWH�GD�HTXLSH�SDUWLFLSDQWH��QR�PRPHQWR�GH�FDWHWHUL]DomR�GR�SDFLHQWH��DFDED�SRU�HVFROKHU�
ORFDLV�SUy[LPRV�D�GREUDV��PRWLYR�GH�UHVWULomR�GR�PRYLPHQWR�GR�SDFLHQWH�DOpP�GH�QmR�WUD]HU�FRQIRUWR��
H�FDWHWHUHV�PDLV�FDOLEURVRV��TXH�VmR�IDWRUHV�FRODERUDGRUHV�SDUD�R�DSDUHFLPHQWR�GH�IOHELWH��R�TXH�p�XP�
IDWRU�SUHRFXSDQWH�GLDQWH�j�DVVLVWrQFLD�SUHVWDGD�DRV�SDFLHQWHV�H�HP�UHODomR�D�VXD�VHJXUDQoD��3RUWDQWR��
VH� ID]� QHFHVViULR�PDLRU� FRQKHFLPHQWR� HP� UHODomR� DR� WLSR� GH� FDWHWHU� XWLOL]DGR�� R� FDOLEUH�� WLSR� GH�
PDWHULDO��FRPR�R�WLSR�GH�PHGLFDomR�D�VHU�LQIXQGLGD��DOpP�GRV�FXLGDGRV�TXDQGR�Mi�H[LVWH�D�IOHELWH��

e�GH�JUDQGH�LPSRUWkQFLD�TXH�WRGD�D�HTXLSH�WHQKD�FRQKHFLPHQWR�D�UHVSHLWR�GDV�PDQHLUDV�GH�VH�
SUHYHQLU�H�TXDLV�RV�FXLGDGRV�FRP�D�IOHELWH��Mi�TXH�D�PHVPD�p�FRQVLGHUDGD�XPD�LDWURJHQLD�SRGHQGR�
SURORQJDU�R�WHPSR�GH�LQWHUQDomR�GR�SDFLHQWH��FDXVDQGR�DWp�PHVPR�HVFOHURVH�GH�YDVR�VDQJXtQHR�HQWUH�
RXWURV�� RFDVLRQDQGR�� DVVLP�� LPSDFWR� GLUHWR� QD� TXDOLGDGH� GD� DVVLVWrQFLD� H� VHJXUDQoD� GR� SDFLHQWH�
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