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$OPHMD�VH��QHVWH�WUDEDOKR��PRVWUDU�R�GHVGREUDPHQWR�GD�)LORORJLD�HP�RXWUDV�GLVFLSOLQDV�FRP�REMHWRV�H�PpWRGRV�HVSHFtILFRV��DR
WHPSR�HP�TXH�VH�GHWHUPLQD�VHU�R�WH[WR�HGLWDGR�R�VXSRUWH�SDUD�HVWXGRV�GH�GLYHUVRV�HVSHFLDOLVWDV��$�)LORORJLD�HQTXDQWR�&UtWLFD
7H[WXDO�VH�RFXSD�GR�WH[WR�QD�VXD�H[LVWrQFLD�PDWHULDO�H�KLVWyULFD�H�QD�VXD�IXQomR�GH�WHVWHPXQKR�GRFXPHQWDO�H�OLWHUiULR��2�WH[WR
TXH� VH� SUHWHQGH� UHFRQVWLWXLU� H� FRQVHUYDU�� FRQIRUPH� DV� FDUDFWHUtVWLFDV� TXH� DSUHVHQWD�� GHILQH� R� FRPSRUWDPHQWR� GR� HGLWRU� TXH
GHVHQYROYH� WHRULDV� H�PHWRGRORJLDV� DSURSULDGDV�DR�REMHWR� HP�TXHVWmR�� GH�DFRUGR� FRP� D� &UtWLFD� 7H[WXDO� 7UDGLFLRQDO�� D� &UtWLFD
7H[WXDO�0RGHUQD�H�D�&UtWLFD�7H[WXDO�*HQpWLFD��$GYHUWH�VH�SDUD�R� IDWR�GH�TXH�HVVH� WH[WR� FUtWLFR��GLVSRQLELOL]DGR�SHOR� ILOyORJR�
SRGHUi�VHU�PDWpULD�GH�LQYHVWLJDomR��VHJXUD�H�ILGHGLJQD��GH�GLIHUHQWHV�GLVFLSOLQDV�FLHQWtILFDV��SRLV�p�HOH�SRUWDGRU�GH�HOHPHQWRV
KLVWyULFRV�� VRFLDLV�� HVWLOtVWLFRV�� OLWHUiULRV�� OLQJ�tVWLFRV� TXH� SRGHP� LQWHUYLU� QD� VXD� FRPSRVLomR�� $� )LORORJLD� HQTXDQWR� /LQJ�tVWLFD
+LVWyULFD�HVWXGD�D�PXGDQoD�OLQJ�tVWLFD�

3$/$95$6�&+$9(��)LORORJLD���/LQJ�tVWLFD�KLVWyULFD���&UtWLFD�7H[WXDO

 

&RPR�Mi�DILUPDUD�(ULFK�$XHUEDFK�����������

D�)LORORJLD�p�R�FRQMXQWR�GDV�DWLYLGDGHV�TXH�VH�RFXSDP�PHWRGLFDPHQWH�GD� OLQJXDJHP�GR�+RPHP�H�GDV
REUDV�GH�DUWH�HVFULWDV�QHVVD�OLQJXDJHP��&RPR�VH�WUDWD�GH�XPD�FLrQFLD�PXLWR�DQWLJD��H�FRPR�p�SRVVtYHO
RFXSDU�VH�GD� OLQJXDJHP�GH�PXLWDV�H�GLIHUHQWHV�PDQHLUDV��R� WHUPR� ILORORJLD� WHP�XP�VLJQLILFDGR�PXLWR
DPSOR�H�DEUDQJH�DWLYL GDGHV�DVVD]�GLYHUVDV�

WDLV�FRPR��D�(GLomR�&UtWLFD�GH�7H[WRV�� TXH�EXVFD� UHFRQVWLWXLU�R� WH[WR� UHSUHVHQWDWLYR�GR�kQLPR�DXWRUDO�� D�/LQJ�tVWLFD�� TXH
WUDWD� GDV� OtQJXDV� HP� JHUDO� H� GH� VXD� FRPSDUDomR� RX� GH� XP� JUXSR� GH� OtQJXDV� DSDUHQWDGDV�� RX� GH� XPD� OtQJXD� HVSHFtILFD�� RV
(VWXGRV�/LWHUiULRV� TXH� VH� RFXSDYDP� GD� %LEOLRJUDILD�� GD� %LRJUDILD�� GD� &UtWLFD� (VWpWLFD� H� GD� +LVWyULD� GD� /LWHUDWXUD�� H� R
&RPHQWiULR�RX�([SOLFDomR�GH�7H[WRV��TXH�SRGLD�VHUYLU�DRV�PDLV�GLYHUVRV�SURSyVLWRV��VHJXQGR�RV� WH[WRV�VHOHFLRQDGRV�H�jV
GLIHUHQWHV�REVHUYDo}HV�TXH�QHOHV�VH�SXGHVVHP�ID]HU��'HQWUH�HVWDV�DWLYLGDGHV�ILOROyJLFDV��D�TXH�PHOKRU�OKH�JXDUGD�D�PHPyULD�p
D�SULPHLUD��D�(GLomR�&UtWLFD�GH�7H[WRV��FRQVLGHUDGD�SHORV�HUXGLWRV�FRPR�D�PDLV�QREUH�H�D�PDLV�DXWrQWLFD�GDV�IRUPDV�GH�ID]HU
)LORORJLD�

$�)LORORJLD��SRUWDQWR��HQJOREDYD�WRGDV�DV�iUHDV�GR�FRQKHFLPHQWR�UHODFLRQDGDV�FRP�R��DPRU�SHOD�SDODYUD���H��FRP�R�SDVVDU�GR
WHPSR�� GHVPHPEURX�VH� HP� GLVFLSOLQDV� FRP� REMHWRV� H� PpWRGRV� DXW{QRPRV�� $VVLP�� GHVGH� ILQV� GR� VpFXOR� ;,;�� /LQJ�tVWLFD� H
/LWHUDWXUD�VH�VHSDUDUDP��1R�HQWDQWR��D�SDUWLU�GD�VHJXQGD�PHWDGH�GR�VpFXOR�;;��REVHUYDPRV�XPD�FRQYHUJrQFLD�HQWUH�OtQJXD�H
OLWHUDWXUD� TXH� WHP� RIHUHFLGR� UHVXOWDGRV� IUXWtIHURV�� VHP� HVTXHFHU� GH� PHQFLRQDU� D� FRQWULEXLomR� GDV� RXWUDV� iUHDV� FRPR� D
3VLFRORJLD�� D� 6RFLRORJLD�� D� $QWURSRORJLD�� HQWUH� RXWUDV�� UHQRYDQGR� RV� SLODUHV� PDLV� SURIXQGRV� GHVWD� SUiWLFD� ILOROyJLFD�� 'HVVH
PRGR��FKHJDPRV�DRV�QRVVRV�GLDV��FRP�WUrV�VXEGLVFLSOLQDV��DSDUHQWHPHQWH�VHSDUDGDV��PDV�TXH��QD�YHUGDGH��GLDORJDP�HQWUH�VL�
FRQIRUPH�RV� LQWHUHVVHV�GRV�SHVTXLVDGRUHV�� /LQJ�tVWLFD�� /LWHUDWXUD� H� �)LORORJLD��� /RJR�� R� TXH� SRGHUtDPRV� FKDPDU� GH� IRFRV� GH
LQWHUHVVH�FRQWHPSRUkQHRV�VmR�IUXWR�WDQWR�GH�XPD�WUDMHWyULD�LQWHUQD�GDV�SUySULDV�GLVFLSOLQDV�H�GH�GLVFLSOLQDV�FRQWtJXDV�FRPR�GD
HYROXomR�FXOWXUDO�RFLGHQWDO�

0RGHUQDPHQWH��D�)LORORJLD�VH�GLYLGH�HP�GRLV�UDPRV�����GD�/LQJ�tVWLFD� ��TXH� ID]�R�HVWXGR�FLHQWtILFR�GDV� OtQJXDV�GR�SRQWR�GH
YLVWD�VLQFU{QLFR��HP�XPD�GDGD�pSRFD��HP�VHX�HVWDGR�DWXDO����/LQJ�tVWLFD�'HVFULWLYD���H�RX�GLDFU{QLFR��DWUDYpV�GRV�WHPSRV���
/LQJ�tVWLFD�+LVWyULFD��0DLV�HVSHFLILFDPHQWH��R�TXH�PHOKRU�GHOLPLWD�HVWH�FDPSR�p�R�HVWXGR�FRPSDUDWLYR�H�KLVWyULFR�GDV�OtQJXDV�
���GD�)LORORJLD�7H[WXDO�&UtWLFD�7H[WXDO���TXH�VH�RFXSD�GR�SURFHVVR�GH�WUDQVPLVVmR�GRV�WH[WRV��FRP�D�ILQDOLGDGH�GH� UHVWLWXLU
H� IL[DU� VXD� IRUPD� JHQXtQD�� (PERUD� KLVWRULFDPHQWH� D� &UtWLFD� 7H[WXDO� WHQKD� SULYLOHJLDGR� R� HVWXGR� GRV� WH[WRV� OLWHUiULRV�
DWXDOPHQWH�FRQVLGHUD�WDQWR�RV�WH[WRV�OLWHUiULRV�FRPR�RV�QmR�OLWHUiULRV�

9LPRV�HQWmR�TXH�HVVD�)LORORJLD�QmR�GLIHUH��HP�VXD�HVVrQFLD��GDTXHOD�TXH�VH�ID]LD�DQWHULRUPHQWH��RX�VHMD��HQTXDQWR�GLVFLSOLQD
GR�VDEHU��FRQWLQXD�HVWXGDQGR�D�OtQJXD�H�D�OLWHUDWXUD��1R�SODQR�OLQJ�tVWLFR��FRQVLGHUD�RV�YiULRV�DVSHFWRV�GD�KLVWyULD�GDV�OtQJXDV�
VXD� HYROXomR�� DV� LQIOXrQFLDV� TXH� UHFHEHUDP�� D� IUDJPHQWDomR� GLDOHWDO�� WRGRV� RV� IHQ{PHQRV� UHODFLRQDGRV� FRP� D� IRQRORJLD�
PRUIRORJLD�� VLQWD[H� H� R� Op[LFR��1R�TXH� WDQJH�j� OLWHUDWXUD�� WUDWD� GRV� DXWRUHV� H� REUDV� OLWHUiULDV�� UHYLVD� D� KLVWyULD� GD� OLWHUDWXUD
DWUDYpV�GRV�PRYLPHQWRV�FXOWXUDLV�H�HVWpWLFRV��WHQGrQFLDV�H�HVWLORV�PDLV�UHOHYDQWHV��DQDOLVD�WHPDV��JrQHURV�H�IRUPDV�OLWHUiULDV
FRPXQV�D�GLYHUVDV� OtQJXDV� H� FXOWXUDV�� GLVFXWH� FRPR� DV� GLIHUHQWHV� FRUUHQWHV� GH� SHQVDPHQWR� WrP� LQIOXHQFLDGR� QD� HVWpWLFD�� QD
DUWH� H� QD� FRPXQLFDomR� DR� ORQJR� GR� WHPSR�� (QILP�� DV� �)LORORJLDV�� WUDEDOKDP� VREUH� DV� OtQJXDV�� VREUH� RV� WH[WRV� H� VREUH� DV
FXOWXUDV�� D� SDUWLU� GH� PRWLYDo}HV� GLIHUHQWHV�� &DEH�� SRUWDQWR�� DR� ILOyORJR� SRVLFLRQDU�VH� FULWLFDPHQWH� HP� UHODomR� DRV� REMHWRV
OLQJ�tVWLFRV��HVWpWLFR�OLWHUiULRV�H�FXOWXUDLV�

1HVVH� PRPHQWR�� QRVVD� DERUGDJHP� DPSOLD�VH� SHOR� WHUUHQR� GD� )LORORJLD� 7H[WXDO� �� &UtWLFD� 7H[WXDO� TXH� VH� FDUDFWHUL]D� SRU
VXVWHQWDU�XPD�LQYHVWLJDomR�GH�QDWXUH]D�LQWHUGLVFLSOLQDU��RX�VHMD��WDQWR�D�)LORORJLD��HQTXDQWR�FUtWLFD�GH�WH[WRV��IRUQHFH�PDWpULD�
SULPD� �� WH[WRV� ILGHGLJQRV�� SRUWDGRUHV� GH� FRQWH~GRV� KLVWRULRJUiILFRV�� OLWHUiULRV�� GRXWULQiULRV�� OLQJ�tVWLFRV� �� SDUD� GLYHUVRV
HVSHFLDOLVWDV��OLQJ�LVWDV��OLWHUDWRV��KLVWRULDGRUHV��SRU�H[HPSOR��TXDQWR�RXWUDV�GLVFLSOLQDV�RIHUHFHP�VXEVtGLRV�SDUD�R�WUDEDOKR�GR
ILOyORJR��7HUHPRV�HQWmR�GH�UHFRQKHFHU�j�&UtWLFD�7H[WXDO�XP�HVWDWXWR�GHWHUPLQDQWH��QD�PHGLGD�HP�TXH�FRQGLFLRQD�RV�REMHWRV�GH
RXWUDV�GLVFLSOLQDV�H�LQIOXL��FRQVHTXHQWHPHQWH��QD�TXDOLGDGH�H�QR�DOFDQFH�GRV�UHVSHFWLYRV�SURGXWRV��QDV�HGLo}HV�TXH�DSUHVHQWD�
3RU�PDLV�UtJLGRV�TXH�VHMDP�RV�SHVTXLVDGRUHV��VH�QmR�IRUHP�SUHFDYLGRV�TXDQWR�DRV�FXLGDGRV�FUtWLFRV� UHODFLRQDGRV�j�FRQVWLWXWLR
WH[WXV��VH�QmR�WLYHUHP�SRU�EDVH�XP�WH[WR�FUtWLFR��SRGHUmR�WHU�TXHVWLRQDGDV�DV�VXDV�FRQFOXV}HV�

$�&UtWLFD�7H[WXDO�WHP�SRU�REMHWR�GH�HVWXGR�R�WH[WR��WDQWR�QD�VXD�H[LVWrQFLD�PDWHULDO�H�KLVWyULFD�FRPR�QD�IXQomR�GH�WHVWHPXQKR
GRFXPHQWDO�H�OLWHUiULR��6XD�WDUHID�FRQVLVWH�HP�UHVJDWDU�RV�ILRV�GH�WUDQVPLVVmR�GRV�WH[WRV��ID]HQGR�VH�D�LQYHQWDULDomR�H�HVWXGR
GRV�DIDVWDPHQWRV�GD�WUDGLomR� IDFH�DR�RULJLQDO�� VH�DXVHQWH��DWUDYpV�GD�FUtWLFD�GD� WUDGLomR�� VH�SUHVHQWH��EXVFD�VH�D� OLomR�PDLV
SUy[LPD�GDTXHOD�TXH�WHYH�HP�VXD�RULJHP��YDORUL]DQGR�RV�PDWHULDLV�DXWrQWLFRV�RX�RV�VHXV�YHVWtJLRV��H�RV�FRQKHFLPHQWRV�GH�TXH
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GLVS}H�R� ILOyORJR�QR�PRPHQWR�KLVWyULFR� HP�TXH� WUDEDOKD��'HYHPRV� ILFDU� DWHQWRV�� SRUpP��SDUD� D� pSRFD� HP�TXH�HVVHV� WH[WRV
IRUDP� SURGX]LGRV�� VH� DQWHV� RX� GHSRLV� GR� DGYHQWR� GD� LPSUHQVD�� SRLV� DQWHV�� GLVS~QKDPRV� GH� FySLDV� GH� FySLDV�� H� TXDOTXHU
LQWHQWR� GH� UHVWDXUDU� R� WH[WR� VHULD� UHVXOWDQWH� GH� XP� SURFHVVR� GLItFLO� H� FRPSOH[R�� DWUDYpV� GR�PpWRGR� FRQMHFWXUDO�� GHSRLV�� RV
WH[WRV� LQWHUHVVDP�FRPR�UHDOLGDGHV�GLQkPLFDV�QDV�TXDLV� VH�PHVFODP��GH�PXLWDV� IRUPDV��GLYHUVDV�SHUVSHFWLYDV�GH�HVWXGR��GDt
SURFXUDUPRV�HVWXGDU�RV�PDWHULDLV�H�DV�WpFQLFDV�GH�HVFULWD��DV�FRQGLo}HV�KLVWyULFDV�H�VRFLDLV�TXH�LQWHUIHUHP�HP�VXD�SURGXomR�

)HLWDV� HVWDV� REVHUYDo}HV�� H� OHYDQGR�VH� HP� FRQWD� TXH� R� WH[WR� TXH� VH� SUHWHQGH� UHFRQVWLWXLU� H� FRQVHUYDU� GHILQH�� FRQIRUPH� DV
FDUDFWHUtVWLFDV� TXH� DSUHVHQWD�� R� FRPSRUWDPHQWR� GR� HGLWRU� TXH� GHVHQYROYH� WHRULDV� H�PHWRGRORJLDV� DSURSULDGDV� DR� REMHWR� HP
TXHVWmR��DSUHVHQWDPRV�WUrV�PRGDOLGDGHV�GD�&UtWLFD�7H[WXDO�

D�&UtWLFD�7H[WXDO�7UDGLFLRQDO��DSOLFDGD� D� WH[WRV� FRP�RULJLQDO� DXVHQWH�� SURS}H�VH� j� UHVWLWXLomR� GH� XP� WH[WR� TXH� VH
DSUR[LPH� R�PDLV� SRVVtYHO� GR� RULJLQDO� �0$$6�� ��������� HOLPLQDQGR� RV� HUURV� LQWURGX]LGRV� QD� WUDGLomR� �WRWDOLGDGH� GRV
WHVWHPXQKRV��PDQXVFULWRV�RX�LPSUHVVRV��FRQVHUYDGRV�RX�GHVDSDUHFLGRV��HP�TXH�XP�WH[WR�VH�PDWHULDOL]RX�DR�ORQJR�GD
VXD�WUDQVPLVVmR��$3/��������DSXG�'8$57(�������������SUHSDUDQGR�R�SDUD�D�SXEOLFDomR��FRQVWLWXWLR�WH[WXV��

D�&UtWLFD�7H[WXDO�0RGHUQD��DSOLFDGD�D�WH[WRV�FRP�RULJLQDO�GLVSRQtYHO��FRP�R�REMHWLYR�GH�HGLWi�OR��HVWDEHOHFHQGR�XP
WH[WR� TXH� UHSUHVHQWH� DSUR[LPDGDPHQWH� DV� LQWHQo}HV� RULJLQDLV� �RX� ILQDLV��GR�DXWRU� �0F*$11����������DSXG� '8$57(�
���������� &RQVLGHUD� TXH� DV� UHODo}HV� HQWUH� R� SRHWD�� D� REUD� H� VHX� S~EOLFR� �OHLWRU�� WrP� GHILQLGR� SULQFtSLRV� FUtWLFRV
DGHTXDGRV� j� SXEOLFDomR� GDV� REUDV� PRGHUQDV�� (VWD� QRYD� SRVWXUD� TXH� YHP� VHQGR� DGRWDGD�� WDQWR� GR� SRQWR� GH� YLVWD
WHyULFR� TXDQWR� PHWRGROyJLFR�� DSUHVHQWD� HOHPHQWRV� TXH� LGHQWLILFDP� D� DQWLJD� )LORORJLD� FRP� D� HPHUJHQWH� &UtWLFD
*HQpWLFD�� TXH� DJRUD� YHP� VHQGR� DPDOJDPDGDV�� 7HP�VH� FRPXPHQWH� DSUHVHQWDGR� VRE� D� UXEULFD� GH� ³(GLomR� &UtWLFR�
JHQpWLFD´��HGLomR�FUtWLFD��TXDQWR�j�REUD�SXEOLFDGD��IDVH�HGLWRULDO��H�JHQpWLFD��SRU�H[DPLQDU�RV�WHVWHPXQKRV�GH�UHGDomR�

D�&UtWLFD�7H[WXDO�*HQpWLFD�� HVWXGD� D� KLVWyULD� GR� QDVFLPHQWR� H� GR� WRUQDU�VH� HVFULWD� GH� XPD� REUD�� GHVGH� DV� VXDV
PDUFDV� HVFULWDV� SULPLWLYDV� DWp� D� VXD� ~OWLPD� IRUPD� DWHVWDGD� �*5Ê6,//21�� ����������� $SOLFDGD� D� FRPSOH[RV� GH
PDQXVFULWRV� DXWyJUDIRV� �QRWDV�� HVERoRV�� YHUV}HV� WUDQVLWyULDV�� FySLDV� D� OLPSR� H� WH[WR� GHILQLWLYR��� FRP� R� REMHWLYR� GH
HVWXGDU�H�GHWHUPLQDU�R�SURFHVVR�GH�JrQHVH�GR�WH[WR�QHOHV�FRQWLGR��GDQGR�HVSHFLDO�DWHQomR�DRV�DVSHFWRV�PDWHULDLV�TXH
D�GRFXPHQWDP��PDUFDV�GH�PDQLSXODomR�DXWyJUDID����'8$57(�����������

'R� H[HUFtFLR� GHVWDV� PRGDOLGDGHV� GH� &UtWLFD� 7H[WXDO�� WHUHPRV� FRPR� UHVXOWDGR� HGLo}HV� GLIHUHQWHV�� RX� VHMD�� SRGHUHPRV
DSUHVHQWDU��FRQIRUPH�RV�PDWHULDLV�GLVSRQtYHLV�SDUD�HVWXGR�

XPD�HGLomR� FUtWLFD� ��GHYHPRV� UHSURGX]LU� R� DXWyJUDIR�� TXDQGR� H[LVWHQWH�� RX� R� WH[WR� FULWLFDPHQWH� GHILQLGR� FRPR� PDLV
SUy[LPR�GR�RULJLQDO��FRQVWLWXWLR�WH[WXV���GHSRLV�GH�VXEPHWLGR�jV�RSHUDo}HV�GH�UHFHQVLR��FROODWLR�� HVWHPiWLFD��GHILQLomR
GR� WH[WR�GH�EDVH�� HODERUDomR�GH� FULWpULRV� GH� WUDQVFULomR� H�GH� FRUUHomR� �HPHQGDWLR���7RGDV� DV� LQWHUYHQo}HV� GR� HGLWRU
GHYHP�VHU�UHJLVWUDGDV�QR�DSDUDWR�FUtWLFR�

XPD� HGLomR� GLSORPiWLFD� RX� SDOHRJUiILFD� �� UHSURGXomR� WLSRJUiILFD� ULJRURVD� GD� OLomR� GH� XP� WHVWHPXQKR�� FRQVHUYDQGR
WRGDV�DV�VXDV�FDUDFWHUtVWLFDV��HUURV��ODFXQDV��RUWRJUDILD��IURQWHLUDV�GH�SDODYUD��DEUHYLDWXUDV��HWF���

XPD�HGLomR� IDF�VLPLODGD� �� UHSURGXomR�REWLGD�SRU�PHLRV�PHFkQLFRV� �OLWRJUDILD�� IRWRJUDILD�� IRWRWLSLD�� HWF�� GH�XP� WH[WR
PDQXVFULWR�� LPSUHVVR� RX� HVFXOSLGR�� FXMR� WHVWHPXQKR� VH� UHYHOD� PXLWR� LPSRUWDQWH�� GR� SRQWR� GH� YLVWD� HVWpWLFR� H
ILOROyJLFR��H�p�GH�GLItFLO�DFHVVR��$3/�������DSXG�'8$57(������������

XPD� HGLomR� LQWHUSUHWDWLYD� �� HGLomR� FUtWLFD� GH� XP� WH[WR� GH� WHVWHPXQKR� ~QLFR� �R� HGLWRU� WUDQVFUHYH� R� WH[WR�� FRUULJH� RV
HUURV�SRU�FRQMHFWXUD�UHJLVWUD�QR�DSDUDWR�WRGDV�DV�VXDV�LQWHUYHQo}HV��SDUD�DOpP�GD�WUDQVFULomR�H�GD�FRUUHomR�GH�HUURV��R
HGLWRU�DWXDOL]D�D�RUWRJUDILD�H�HODERUD�QRWDV�H[SOLFDWLYDV�GH�FDUiWHU�JHUDO�

XPD�HGLomR�FUtWLFR�JHQpWLFD���DTXHOD�TXH�FRPELQD�RV�REMHWLYRV�H�RV�PpWRGRV�GD�HGLomR�FUtWLFD�H�GD�HGLomR�JHQpWLFD��SRU
XP�ODGR��HGLWD�R�WH[WR�H�DQRWD�WRGDV�DV�LQWHUYHQo}HV�GR�HGLWRU�EHP�FRPR�SUHSDUD�XP�DSDUDWR�GH�YDULDQWHV�GD�WUDGLomR
SDUD� RV� WH[WRV� Mi� SXEOLFDGRV�� SRU� RXWUR� ODGR�� ID]� D� UHFHQVmR� GH� WRGRV� RV� PDQXVFULWRV� UHODFLRQDGRV� FRP� R� WH[WR�
FODVVLILFD�RV��RUJDQL]D�RV�H�GHVFUHYH�RV��H�UHJLVWUD�HP�DSDUDWR�JHQpWLFR�DV�VXFHVVLYDV�DOWHUDo}HV�DXWRUDLV��OXJDU�D�OXJDU
H�WHVWHPXQKR�D�WHVWHPXQKR��HQTXDQWR�FUtWLFD��SURFXUD�IL[DU�R�WH[WR�PDLV�DXWRUL]DGR��HQTXDQWR�JHQpWLFD��GRFXPHQWD�R
SHUFXUVR� VHJXLGR� SHOR� DXWRU� QD� FRQVWUXomR� GR� WH[WR�� IRUQHFHQGR� DR� OHLWRU� R� UHJLVWUR� WRWDO� H� RUGHQDGR� GRV� HVWDGRV
HYROXWLYRV�SRU�TXH�SDVVRX�R�WH[WR��FRP�DV�FRUUHo}HV��DV�DOWHUQDWLYDV�H�DV�KHVLWDo}HV�GR�DXWRU��SHUPLWLQGR�DR� OHLWRU�D
SRVVLELOLGDGH�GH�UHFRQVWLWXLU��SRU�VL�SUySULRV��RV�HVWDGRV�SHUWLQHQWHV�

XPD�HGLomR�JHQpWLFD���HGLomR�TXH�DSUHVHQWD��VRE�D� IRUPD� LPSUHVVD�H�QD�RUGHP�FURQROyJLFD�GR�SURFHVVR�GH�HVFULWD��R
FRQMXQWR� GRV� GRFXPHQWRV� JHQpWLFRV� FRQVHUYDGRV� GH� XPD� REUD� RX� GH� XP� SURMHWR�� �*5e6,//21�� ����� DSXG� '8$57(�
����������

'LDQWH� GR� H[SRVWR�� DVVHYHUDPRV� TXH� TXDLVTXHU� TXH� VHMDP� DV� VROXo}HV� HQFRQWUDGDV�� RV� WH[WRV� FUtWLFRV� IL[DGRV�� DV� HGLo}HV
DSUHVHQWDGDV�� VHUmR� VHPSUH� SRVVLELOLGDGHV� GH� OHLWXUD�� GH� LQWHUSUHWDomR� TXH� WUD]HPRV� DR� FRQKHFLPHQWR� GR� S~EOLFR�
IXQGDPHQWDGDV�QR�WUDEDOKR�TXH�UHDOL]DPRV��7RGD�D�DQiOLVH�VH�GHVHQYROYH�D�SDUWLU�GD�VLQJXODULGDGH�GR�PDWHULDO��p�R�REMHWR�TXH
GLWD� R� FRPSRUWDPHQWR� D� VHU� DGRWDGR� SHOR� SHVTXLVDGRU�� VH� DQWLJR� RX�PRGHUQR�� GH� WHVWHPXQKR� ~QLFR� RX�P~OWLSOR�� LQpGLWR� RX
pGLWR�� 1R� HQWDQWR�� p� LPSUHVFLQGtYHO� HVFODUHFHU� TXH� VHPSUH� SRGHUmR� VXUJLU� QRYRV�PDWHULDLV�� QRYRV�PpWRGRV� TXH� FRQGX]LUmR� R
HGLWRU�D�RXWURV�FDPLQKRV�

1HVVH�PRPHQWR��DYDQoDQGR�SDUD�DV�SDODYUDV�ILQDLV�� IDoR�XPD�GHIHVD�GD�)LORORJLD��GHVVD�)LORORJLD�TXH�VRIUH�DV�FRQVHT�rQFLDV
GH�DEDUFDU�P~OWLSORV�DVSHFWRV�GH�VHX�REMHWR�H�TXH��SRU�LVVR�PHVPR��DSUHVHQWD�GLIHUHQWHV�SHUVSHFWLYDV�GH�HVWXGR��$�)LORORJLD�p
SOXUDO�� HOD� WUDWD� GH� OtQJXD�� OLWHUDWXUD� H� FXOWXUD� DWUDYpV� GH� WH[WRV�� SRU� HVWH� PRWLYR�� p� ODPHQWiYHO� D� DWLWXGH� GDTXHOHV� TXH
LJQRUDP�D�LPSRUWkQFLD�GD�)LORORJLD�QDV�VXDV�GXDV�PRGDOLGDGHV���/LQJ�tVWLFD�+LVWyULFD�H�&UtWLFD�7H[WXDO���QRV�&XUVRV�GH�/HWUDV�
HVTXHFHQGR�VH�� VREUHWXGR�� GH� TXH� R� WH[WR� FUtWLFR� GLVSRQLELOL]DGR� SHOR� ILOyORJR� SRGHUi� VHU� PDWpULD� GH� LQYHVWLJDomR�� VHJXUD�
ILGHGLJQD� H� FRQILiYHO� SDUD� UHDOL]DU� VHXV� HVWXGRV�� SRLV�� FRPR� YLPRV�� QRV� ~OWLPRV� WHPSRV�� D� LGpLD� GH� WH[WR� WHP� VLGR
GHVHQYROYLGD�HP�GLVFLSOLQDV�FRPR�D�3UDJPiWLFD��D�$QiOLVH�GR�'LVFXUVR��D�6RFLROLQJ�tVWLFD��D�3VLFROLQJ�tVWLFD��D�6HPLyWLFD�RX�D
SUySULD� /LQJ�tVWLFD� GR� 7H[WR�� DOpP� GR� PDLV�� D� /LWHUDWXUD� VH� WHP� EHQHILFLDGR� WDPEpP� GD� LQYHVWLJDomR�� DR� WHPSR� HP� TXH
HQULTXHFH� VHXV� HVWXGRV� GH� HOHPHQWRV� UHWyULFRV�� HVWLOtVWLFRV� RX� HVWpWLFRV�� 7RGDV� HVVDV� GLVFLSOLQDV�� LQFOXLQGR� D� )LORORJLD� TXH
SURFXUD�HGLWDU�R�WH[WR�SDUD�QHOH�WUDEDOKDU�DV�PXGDQoDV�OLQJ�tVWLFDV��WrP�WRPDGR�R�WH[WR�FRPR�XP�VLVWHPD�GH�UDt]HV�TXH�SRGH
VHU� HVFDYDGR� QHOH� SUySULR�� RX� VHMD�� FRQVWUyL�VH� WHRULD� D� SDUWLU� GD� DQiOLVH� GH� VHXV� FRPSRQHQWHV�� GDt� DIORUDP� DV� GLYHUVDV
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DERUGDJHQV�FRQIRUPH�RV�PRGHORV�WHyULFRV�H�PpWRGRV�DGRWDGRV�
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$8(5%$&+��(ULFK��,QWURGXomR�DRV�HVWXGRV�OLWHUiULRV��7UDG��GH�-RVp�3DXOR�3DHV��6mR�3DXOR��&XOWUL[�������

$=(9('2�),/+2��/HRGHJiULR�$��GH��(QVDLRV�GH�OLQJ�tVWLFD��ILORORJLD�H�HFGyWLFD��5LR�GH�-DQHLUR��6RFLHGDGH�%UDVLOHLUD�GH�/tQJXD
H�/LWHUDWXUD���8(5-�������

'8$57(��/XL]�)DJXQGHV��$�IiEULFD�GRV�WH[WRV��HQVDLRV�GH�FUtWLFD�WH[WXDO�DFHUFD�GH�(oD�GH�4XHLUR]��/LVERD��&RVPRV�������

'8$57(��/XL]�)DJXQGHV��1RWDV�GH�DXOD��6DOYDGRU��8)%$���33*//��������GH�RXW��������&XUVR��³�2V�SDSpLV�GD�HVFULWD�OLWHUiULD´�

'8$57(�� /XL]� )DJXQGHV��&UtWLFD� WH[WXDO�� /LVERD�� 8QLYHUVLGDGH� 1RYD� GH� /LVERD�� ������ 5HODWyULR� DSUHVHQWDGR� D� SURYDV� SDUD� D
REWHQomR�GR� WtWXOR�GH�$JUHJDGR�HP�HVWXGRV�3RUWXJXHVHV��GLVFLSOLQD�&UtWLFD�7H[WXDO��&RQVXOWH�VH��SULQFLSDOPHQWH��R�*ORVViULR
��������

*5e6,//21��$OPXWK��(OpPHQWV�GH�FULWLTXH�JpQpWLTXH��OLUH�OHV�PDQXVFULWV�PRGHUQHV��3DULV��38)�������

*8(55$��$QWRQLR�*X]PiQ��&$//(5��3DORPD�7HMDGD��"&yPR�HVWXGLDU�ILORORJtD"��0DGULG��$OLDQ]D�(GLWRULDO�������

0$$6��3DXO��&ULWLFD�GHO�WH[WR��7UDG��GH�1HOOR�0DUWLQHOOL��)LUHQ]H��)HOLFH�OH�0RQQLHU�������


