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5HVXPR�
(VWH�SURMHWR� WHP�FRPR�REMHWLYR�D�HODERUDomR�GH�XP�PDWHULDO� SHGDJyJLFR�
LQVWUXFLRQDO� YROWDGR� SDUD� D� (GXFDomR� ,QIDQWLO�� HVSHFLILFDPHQWH� SDUD� R�
PDWHUQDO��FULDQoDV�GH���D���DQRV�GH�LGDGH���2�SURGXWR�VXVFLWD�H[SHULrQFLDV�
VHQVRULDLV� SURSRUFLRQDGDV� SHOD� YDULHGDGH� GH� PDWHULDLV� H� IRUPDV�� FRP� R�
LQWXLWR� GH� DX[LOLDU� RV� HGXFDGRUHV� DVVLP� FRPR� VHUYLU� FRPR� XP� DJHQWH�
IDFLOLWDGRU� GR� DSUHQGL]DGR� O~GLFR� H� FULDWLYR�� 2� 'HVLJQ� H� VHXV� UHFXUVRV�
PDWHULDOL]DP�H�IXQGDPHQWDP�HVWD�REUD��
3DODYUDV�FKDYH��'HVLJQ��SUp�OLYUR��O~GLFR��SDUDGLGiWLFR��HGXFDomR��
$EVWUDFW�
7KLV� SURMHFW� DLPV� DW� GHYHORSLQJ� D� SHGDJRJLFDO� DQG� LQVWUXFWLRQDO� PDWHULDO�
WXUQHG� WR� &KLOGUHQ� (GXFDWLRQ�� VSHFLILFDOO\� IRU� QXUVHU\� VFKRRO� �FKLOGUHQ�
EHWZHHQ� �� DQG� �� \HDUV� ROG��� 7KH� SURGXFW� UDLVHV� VHQVRULDO� H[SHULHQFHV�
RIIHUHG�E\�WKH�YDULHW\�RI�PDWHULDOV�DQG�IRUPV�LQ�RUGHU�WR�KHOS�WKH�HGXFDWRUV�
DV� ZHOO� DV� VHUYH� DV� DQ� RIILFLDO� IDFLOLWDWRU� RI� OHDUQLQJ� WKDW� LV� SOD\IXO� DQG�
FUHDWLYH��7KH�'HVLJQ�DQG�LWV�UHVRXUFHV�PDWHULDOL]H�DQG�VXSSRUW�WKLV�ZRUN��
.H\ZRUGV��GHVLJQ��SUHERRN��SOD\IXO��GLGDFWLF��HGXFDWLRQ��
�

��� ,QWURGXomR�
$� HGXFDomR� TXH� FRQVWDQWHPHQWH� p� PROGDGD� SHOD� IDPtOLD�� VRFLHGDGH� H��
SULQFLSDOPHQWH� SRU� LQVWLWXLo}HV� GH� HQVLQR�� GXUDQWH� D� LQIkQFLD�� p� R� HOR�
IXQGDPHQWDO� SDUD� HVWUXWXUDomR�� FRQVWUXomR� H� IRUPDomR� GH� XP� LQGLYtGXR�
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DGXOWR��'XUDQWH�D� LQIkQFLD�� D� FDSDFLGDGH�GH�DEVRUomR�GH� FRQKHFLPHQWRV�p�
PDLRU�� GHYLGR� j� IDFLOLGDGH� TXH� DV� FULDQoDV� WrP� GH� DEHUWXUD� DRV� QRYRV�
FRQKHFLPHQWRV� H� H[SHULPHQWDo}HV�� VHP� PHGR� GH� UHSUHHQV}HV� DRV�
TXHVWLRQDPHQWRV�H�UHVSRVWDV��PHVPR�TXH�VHMDP�DEVXUGRV�H�HUU{QHRV��

$� UHODomR� HQWUH� IDQWDVLD� H� UHDOLGDGH� p� GHVFULWD� GHVWD� PDQHLUD�� ³2�
IDQWiVWLFR�Vy�H[LVWH�HP�UHODomR�D�XPD�UHDOLGDGH�TXH�VH�SRGHULD�TXDOLILFDU�GH�
QmR�IDQWiVWLFD´��+HOG�������3�����DSXG�%DKLD��������S������'H�DFRUGR�FRP�
D� GHVFULomR� D� VHJXLU�� ³���� LQYHQWDU� p� GHVFREULU�� H�� GHVFREULU� p� HQFRQWUDU�
TXDOTXHU� FRLVD�TXH�DQWHULRUPHQWH�QmR� VH� FRQKHFLD��PDV�TXH� Mi�H[LVWLD´�� D�
LQYHQomR�p�SHQVDGD��PDV�H[FOXVLYDPHQWH�SUiWLFD´���081$5,��������S�������

3DUD�0XQDUL���������R�LQGLYtGXR�FULDWLYR�HVWi�HP�FRQVWDQWH�HYROXomR�H�
DV� VXDV� SRVVLELOLGDGHV� FULDWLYDV� QDVFHP� GD� FRQWtQXD� DWXDOL]DomR� GR�
DSULPRUDPHQWR� GRV� FRQKHFLPHQWRV�� DVVLP� GHILQLX�VH� TXH� R� LQGLYtGXR�
DSUHQGH�FRP�DV�SUySULDV�H[SHULrQFLDV�H�FRP�RV�SUREOHPDV�HQIUHQWDGRV�QD�
YLGD��0XQDUL��������GHVFUHYH�D�LPDJLQDomR�FRPR�PHLR�SDUD�YLVXDOL]DU��SDUD�
WRUQDU�YLVtYHO��DTXLOR�TXH�SHQVDP�D�IDQWDVLD��D�LQYHQomR�H�D�FULDWLYLGDGH��

$�FULDWLYLGDGH�p�LQWHQVD�H�VH�UHIOHWH�QRV�FRPSRUWDPHQWRV�H�Do}HV�GDV�
FULDQoDV�� FRQVWUXLQGR� SDUDGLJPDV�� PHWiIRUDV� H� FRQFHLWRV� TXH� DV�
LQIOXHQFLDUmR�GXUDQWH�WRGD�VXD�YLGD���

3DUD�TXH�KDMD� LQFHQWLYR� D�HVVH�SRWHQFLDO��p�QHFHVViULR�FRQVWUXLU�XP�
DPELHQWH� QR� TXDO� D� FULDWLYLGDGH� QmR� VHMD� FRLELGD�� PDV�� VLP�� HVWLPXODGD��
8PD�GDV�EDVHV�IXQGDPHQWDLV�HVWi�QD�LQVWLWXLomR�GH�HQVLQR�TXH�LQIHOL]PHQWH��
HP�VXD�PDLRULD��FRQWLQXD�FRP�VHXV�FRQFHLWRV�HGXFDFLRQDLV�XOWUDSDVVDGRV��H�
PHVPR�D�PLQRULD��TXH�WHQWD�PRGHUQL]DU�VHXV�SDGU}HV��QmR�SRVVXH�D�GHYLGD�
DVVLVWrQFLD�GRV�PDWHULDLV�SDUDGLGiWLFRV�H�GLGiWLFR�SHGDJyJLFRV��

'XUDQWH� R� PDWHUQDO� H� D� SUp�HVFROD�� D� TXDQWLGDGH� GH� PDWHULDO�
LQVWUXFLRQDO� REVHUYDGD� p� EHP� UHVWULWD�� SULQFLSDOPHQWH� RV� TXH� VmR�
SHUWLQHQWHV�DRV�QRYRV�FRQFHLWRV�HGXFDFLRQDLV���

$VVLP��HVWH�SURMHWR��YLVRX�j�HODERUDomR�H�FRQVWUXomR�GH�XP�PDWHULDO�
GLGiWLFR�LQVWUXFLRQDO�DSURSULDGR�SDUD�R�GHVHQYROYLPHQWR�LQIDQWLO�QD�IDVH�GD�
SUp�DOIDEHWL]DomR��DVVRFLDQGR�R� O~GLFR�H�RV�FRQKHFLPHQWRV�HP�GHVLJQ�SDUD�
VHUHP� DSOLFDGRV� QD� FRQFHSomR� GH� XP� SUp�OLYUR� GHQRPLQDGR� ³0XEX�0HOX´�
TXH�DX[LOLDUi�RV�HGXFDGRUHV�GR�PDWHUQDO�D�IDFLOLWDU�H�HVWLPXODU�VHXV�DOXQRV�
D� XP� SULPHLUR� FRQWDWR� FRP� D� PDWHPiWLFD�� H[SRQGR� RV� Q~PHURV� H� VHX�
VLJQLILFDGR�TXDQWLWDWLYR�GH�XPD�PDQHLUD�VLQHVWpVLFD��GLYHUWLGD�� LQWHUDWLYD�H�
GLQkPLFD��
��� &RQFHLWRV�H�PHWRGRORJLDV�DERUGDGRV�QD�HODERUDomR�GR�SURMHWR�
����� &RQFHLWRV�GR�'HVHQYROYLPHQWR�&RJQLWLYR�
'R� SRQWR� GH� YLVWD� GD� QHXURELRORJLD� GH� *DUGQHU� �������� FRQWUDULDQGR� R�
FRQFHLWR�GH�TXH�R�FpUHEUR�p�IRUPDGR�GH�XPD�LQWHOLJrQFLD�JHUDO��GHIHQGHX�VH�
D� H[LVWrQFLD� GH� RLWR� VHWRUHV� QR� FpUHEUR� TXH� FRUUHVSRQGHULDP� D�
GHWHUPLQDGDV�KDELOLGDGHV�H�QRPHRX�RV�GH�³,QWHOLJrQFLDV�0~OWLSODV´��
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3DUD� HVVDV� ³LQWHOLJrQFLDV� P~OWLSODV´� VH� GHVHQYROYHUHP� HODV�
QHFHVVLWDP�GH�HVWtPXORV��TXH�VmR�RV�YiULRV�GHVDILRV�DR�TXDO�R�VHU�KXPDQR�p�
VXEPHWLGR���

([LVWHP� SHUtRGRV� HP� TXH� RV� HVWtPXORV� VmR� PDLV� UHFHSWLYRV� H�
DVVLPLODGRV� H� RXWURV� HP� TXH� VmR� TXDVH� H[WLQWRV�� $� HVVHV� SHUtRGRV�
FKDPDPRV� GH� ³MDQHODV� GH� RSRUWXQLGDGHV´� �� 'XUDQWH� D� ,QIkQFLD��
SULQFLSDOPHQWH� HQWUH� RV� �� H� ��� DQRV�� DV� MDQHODV� ILFDP� HVFDQFDUDGDV�� p� R�
SHUtRGR�GH�PDLRU�DEVRUomR�H�SHUFHSomR�GH�HVWtPXORV��'HSRLV�DV�MDQHODV�VH�
UHWUDHP� H� VH� IHFKDP� D� SDUWLU� GRV� ��� DQRV�� 3RU� LVVR� TXH� XPD� FULDQoD�
FRQVHJXH�DEVRUYHU�RV�HVWtPXORV�FRP�PXLWR�PDLV�IDFLOLGDGH�TXH�XP�DGXOWR��

3DVVDQGR� GR� FRQFHLWR� FLHQWLItFR� SDUD� R� SVLFRSHGDJyJLFR�� R� DOHPmR�
)ULHGULFK�)URHEHO� ������������� DERUGDGR�SRU�3LDJHW�� IRL� XP�GRV�SULPHLURV�
HGXFDGRUHV� D� FRQVLGHUDU� R� LQtFLR� GD� LQIkQFLD� FRPR� IDVH� GH� LPSRUWkQFLD�
GHFLVLYD�QD� IRUPDomR�GRV� LQGLYtGXRV��9LYHQGR�HP�XPD�pSRFD�GH�PXGDQoD�
GH�FRQFHSo}HV�VREUH�DV�FULDQoDV��HVWHYH�j�IUHQWH�GHVVHV�SURFHVVRV�QD�iUHD�
SHGDJyJLFD� FRPR� IXQGDGRU� GRV� MDUGLQV�GH�LQIkQFLD�� 'HIHQGLD� D� HGXFDomR�
HVSRQWkQHD� ³DSUHQGHU� D� DSUHQGHU´�� HP� TXH� DV� FULDQoDV� GHYHULDP� VHU�
GHL[DGDV�OLYUHV�SDUD�H[SUHVVDU�R�VHX�LQWHULRU�H�EXVFDU�VHXV�LQWHUHVVHV��SRLV�
TXDQWR�PDLV� DWLYD� IRVVH� D�PHQWH� GD� FULDQoD��PDLV� HOD� HVWDULD� UHFHSWLYD� D�
QRYRV�FRQKHFLPHQWRV��

2V� -DUGLQV� GH� ,QIkQFLD� WHULDP� FRPR� REMHWLYR� GH� VXDV� DWLYLGDGHV� D�
SRVVLELOLGDGH�GH�EULQFDGHLUDV�FULDWLYDV�H�R�PDWHULDO�HVFRODU�WHULD�FRPR�PHWD�
RIHUHFHU� R�Pi[LPR� GH� RSRUWXQLGDGHV� SDUD� VH� WLUDU� SURYHLWR� HGXFDWLYR� GDV�
DWLYLGDGHV�O~GLFDV��

(OH� GHVHQYROYHX� GLYHUVDV� SHoDV� GHQRPLQDGDV� ³GRQV´� RX� ³SUHVHQWHV´�
FRP�IRUPDWRV�YDULDGRV�GH�FtUFXORV��TXDGUDGRV�H�HVIHUDV�TXH�HUDP�IHLWDV�GH�
PDWHULDO�PDFLR�H�PDQLSXOiYHO��H�WLQKDP�R�LQWXLWR�GH�HVWLPXODU�R�SUHQGL]DGR���

)URHEHO�DSXG�3LDJHW��������GHIHQGLD�D�HGXFDomR�VHP�LPSRVLo}HV�jV�
FULDQoDV�SRUTXH�VHJXQGR�VXD�WHRULD��HODV�SDVVDP�SRU�GLIHUHQWHV�HVWiJLRV�GH�
FDSDFLGDGH� GH� DSUHQGL]DGR�� FRP� FDUDFWHUtVWLFDV� HVSHFtILFDV�� DQWHFLSDQGR��
GHVVD�PDQHLUD��DV�LGpLDV�GR�VXtoR�-HDQ�3LDJHW���

3LDJHW� �������� SURS{V� D� WHRULD� GD� (SLVWHPRORJLD� *HQpWLFD� QXPD�
FRQFHSomR� FRQVWUXWLYLVWD� GR� GHVHQYROYLPHQWR� GD� LQWHOLJrQFLD�� 3DUD� HOH�� D�
LQWHOLJrQFLD� VH� GHVHQYROYLD� SRU� DGDSWDomR� H� RUJDQL]DomR�� VHQGR� TXH� D�
DGDSWDomR� VHULD� R� HTXLOtEULR� HQWUH� D� DVVLPLODomR� H� D� DFRPRGDomR� RX� R�
HTXLOtEULR�GRV�LQWHUFkPELRV�HQWUH�VXMHLWR�H�RV�REMHWRV��

3LDJHW� FRQVLGHUDYD� TXH� R� SURFHVVR� GH� GHVHQYROYLPHQWR� LQWHOHFWXDO�
RFRUULD�HP�TXDWUR�HWDSDV�GD�YLGD�GR�VHU�KXPDQR�

(VWiJLR�GD�LQWHOLJrQFLD�VHQVyULR�PRWRUD�����D���DQRV���$V�Do}HV�
OLJDP�GLUHWDPHQWH�R� FRUSR�DR�REMHWR� �VXJDU��ROKDU�� VHJXUDU���(VWH�SHUtRGR�
VH�FDUDFWHUL]D�SRU�Do}HV�HOHPHQWDUHV�QmR�FRRUGHQDGDV�HQWUH�VL��R�TXH�QmR�
DVVHJXUD�XPD�GLIHUHQFLDomR�HQWUH�VXMHLWR�H�REMHWR��

(VWiJLR�GR�SHQVDPHQWR�SUp�RSHUDFLRQDO����D���DQRV��� WDPEpP�
FKDPDGR�GH�HVWiJLR�GH�LQWHOLJrQFLD�VLPEyOLFD��D�FULDQoD�HYROXL�SDUD�XP�QtYHO�
FRQFHLWXDO�H�UHSUHVHQWDFLRQDO��2V�PRYLPHQWRV�ILQRV�WRUQDP�VH�PDLV�SUHFLVRV�
H� HOD� FRQVHJXH� GHVHQYROYHU� PHOKRU� DV� DWLYLGDGHV� GH� FRRUGHQDomR� H�
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GLVVRFLDomR��0DQLIHVWD�VH�D�FDSDFLGDGH�GH�UHSUHVHQWDU�XPD�FRLVD�DWUDYpV�GH�
RXWUD� FRLVD�� 2� MRJR� VLPEyOLFR� VH� WRUQD� D� IRUPD� GH� DXWR�H[SUHVVmR� GD�
FULDQoD��TXH� WUDQVIRUPD�R� UHDO� VHJXQGR�R� VHX�GHVHMR��2�SHQVDPHQWR�SUp�
RSHUDFLRQDO�DSUHVHQWD�FDUDFWHUtVWLFDV�GH�HJRFHQWULVPR��DQLPLVPR��UDFLRFtQLR�
WUDQVIRUPDFLRQDO��FHQWUDomR�H�LUUHYHUVLELOLGDGH�GR�SHQVDPHQWR��

(VWiJLR�GDV�RSHUDo}HV�FRQFUHWDV����D����DQRV���$�FULDQoD�GLDQWH�
GH� XP� FRQIOLWR� HQWUH� R� UDFLRFtQLR� H� D� SHUFHSomR�� EXVFD� R� UDFLRFtQLR� SDUD�
UHDOL]DU� VHXV� MXOJDPHQWRV�� R� SHQVDPHQWR� WRUQD�VH� UHYHUVtYHO�� 2FRUUH� D�
GLPLQXLomR�GR�HJRFHQWULVPR�H�R�DXPHQWR�GD�VRFLDELOL]DomR��

(VWiJLR� GDV� RSHUDo}HV� IRUPDLV� ���� D� ��� DQRV��� WHP� FRPR�
SULQFLSDO� FDUDFWHUtVWLFD�D�DEVWUDomR�UHIOH[LYD��D�FULDQoD�GHL[D�R�GRPtQLR�GR�
FRQFUHWR� SDUD� SDVVDU� DR� DEVWUDWR�� 1HVVH� HVWiJLR�� DV� RSHUDo}HV� FRQFUHWDV�
OHYDP� j� FRQVROLGDomR� GRV� VHQWLPHQWRV� GH� LGHDOLVPR�� FRPR� WDPEpP� DR�
GHVHQYROYLPHQWR�GD�SHUVRQDOLGDGH��
����� $�LPSRUWkQFLD�GR�O~GLFR�QR�GHVHQYROYLPHQWR�HGXFDFLRQDO�
$� FULDQoD� Vy� LQWHULRUL]D� R� TXH� OKH� p� HQVLQDGR�� VH� HOD� HVWLYHU� GH� DOJXPD�
IRUPD��HPRFLRQDO�RX�DIHWLYDPHQWH��UHODFLRQDGD�DR�FRQWH~GR�SRU�PHLR�GH�XP�
GHVDILR��XPD�PRWLYDomR��RX�VH�SHUFHEHU�D�LPSRUWkQFLD�H�D�DSOLFDomR�GR�TXH�
OKH�IRL�LQVWUXtGR��

$VVLP�� DV� DWLYLGDGHV� O~GLFDV� HVWmR� JDQKDQGR� FDGD� YH]�PDLV� HVSDoR�
QDV�HVFRODV��SRLV�DMXGDP�D�LQWURGX]LU�HVVD�DIHWLYLGDGH�H�PRWLYDU�DV�FULDQoDV�
DR�FRQKHFLPHQWR��

/~GLFR� WHP� VXD� RULJHP� QD� SDODYUD� ODWLQD� OXGXV� TXH� VLJQLILFD� MRJDU��
EULQFDU�� (OH� UHVJDWD� R� GLUHLWR� j� LQIkQFLD� H� WHQWD� VDOYDU� D� FULDWLYLGDGH� H� D�
HVSRQWDQHLGDGH�GDV�FULDQoDV��

3DUD� 9\JRWVN\� �������� R� SUD]HU� QmR� SRGH� VHU� FRQVLGHUDGR� D�
FDUDFWHUtVWLFD�GHILQLGRUD�GR�EULQTXHGR��FRPR�PXLWRV�SHQVDP��2�EULQTXHGR��
QD� YHUGDGH�� SUHHQFKH� QHFHVVLGDGHV�� HQWHQGHQGR�VH� HVWDV� QHFHVVLGDGHV�
FRPR� PRWLYRV� TXH� LPSHOHP� D� FULDQoD� j� DomR�� 6mR� H[DWDPHQWH� HVWDV�
QHFHVVLGDGHV�TXH�ID]HP�D�FULDQoD�DYDQoDU�HP�VHX�GHVHQYROYLPHQWR�

$�EULQFDGHLUD�p�XPD�IRUPD�GH�GLYHUWLPHQWR�WtSLFR�GD�LQIkQFLD��VHQGR�
XPD�DWLYLGDGH�QDWXUDO� HP�TXH�D�FULDQoD�VH�H[HUFLWD��FRQVWUyL�� LPDJLQD��VH�
GLYHUWH�H�DSUHQGH�D�FRQYLYHU�FRP�RV�DPLJRV�GH�XPD�PDQHLUD�HVSRQWkQHD��
VHP�SODQHMDPHQWRV�H�VHULHGDGH��

&RP�R�DX[tOLR�GR�O~GLFR��RV�QRYRV�HGXFDGRUHV�GHYHP�VHU�SURILVVLRQDLV�
HP� FRQVWDQWHV�PXGDQoDV�� SUHSDUDGRV� SDUD� WUDQVIRUPDU� HP� FRQKHFLPHQWR�
DV�FXULRVLGDGHV�GRV�VHXV�DOXQRV��
����� 2�SUp�OLYUR�
2�GHVLJQHU�%UXQR�0XQDUL�DSXG�$PDQWLQL����������EDVHDQGR�VH�HP�HVWXGRV�
FXOWXUDLV� H� VRFLDLV�� DYHULJXD� TXH� PXLWRV� OHLWRUHV� DGXOWRV� QmR� DSUHFLDP� D�
OHLWXUD�SRU�WHUHP�WLGR�XPD�H[SHULrQFLD�QHJDWLYD�TXDQGR�FULDQoD��GHYLGR�DRV�
OLYURV�GLGiWLFRV�FKDWRV��GHVLQWHUHVVDQWHV�H�PDO�HODERUDGRV�SHODV�HVFRODV��(�
GHFLGHP��³%DVWD�GH�OLYURV´��
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'HVVD�SURSRVWD�VXUJH�R�SUp�OLYUR�TXH�EXVFD�GHVHQYROYHU�XP�OLYUR�QmR�
FRQYHQFLRQDO�� TXH� IRJH� DRV� SDGU}HV� GH� OHLWXUD� WUDGLFLRQDO�� UHVJDWDQGR� R�
PXQGR�GDV�FULDQoDV��R�O~GLFR�H�R�LPDJLQDWLYR��LQVWLJDQGR�D�FXULRVLGDGH�H�D�
FULDWLYLGDGH��FRQVWUXLQGR�XP�REMHWR�TXH�WUDQVSRUWD�R�ELGLPHQVLRQDO�SDUD�R�
WULGLPHQVLRQDO�H�H[SORUD�RV�GLYHUVRV�UHFXUVRV�GD�PDWHULDOLGDGH��DWULEXLQGR�D�
HOH�D�GLYHUVLGDGH�TXDQWR�jV� FRUHV�� IRUPDV�� WH[WXUDV�� FKHLURV�H�VRQV��$OpP�
GLVVR�� FULD�VH�XP� ODoR�GH�DIHWLYLGDGH�HQWUH�R� OHLWRU�H�R�REMHWR�� WRUQDQGR�D�
OHLWXUD�XP�PRPHQWR�DJUDGiYHO��GLYHUWLGR���

1R�SUp�OLYUR�QmR�Ki�D� LPSRUWkQFLD�TXDQWR�j�GLVSRVLomR�GDV�SiJLQDV��
QmR� Ki�XPD�RUGHP�FURQROyJLFD� GH� OHLWXUD�� R� OHLWRU� p� OLYUH� SDUD� IROKHDU� GD�
PDQHLUD�TXH�TXLVHU��QmR�H[LVWH�FRPHoR��PHLR�H�ILP�p�HVSRQWkQHR��

'LDQWH�GR�SUp�OLYUR��D�FULDQoD�SDVVD�D�GLYHUWLU� VH�� LQGX]LQGR�D�D�XP�
PXQGR�GH�OHLWXUD�TXH�IXWXUDPHQWH�VHUi�D�YHUEDO��'HVVH�PRGR��WRUQD�R�OLYUR�
XP�REMHWR�GH�HVWLPD�SHODV�FULDQoDV�H��FRQVHT�HQWHPHQWH��SHORV�DGXOWRV��
��� 'HVHQYROYLPHQWR�GR�SURGXWR�
����� &RQFHSomR�GD�,GpLD�
$�SURSRVWD�GHVWH�SURMHWR�SDUWLX�GD�LGpLD�GH�HODERUDU�XP�PDWHULDO�SHGDJyJLFR�
LQVWUXFLRQDO� TXH� DX[LOLDUi� RV� SURIHVVRUHV� HP� VXDV� DXODV�� $SyV� PXLWRV�
HVWXGRV� GHWHUPLQRX� VH� D� FRQVWUXomR� GH� XP� SUp�OLYUR� YROWDGR� SDUD� DV�
FULDQoDV� GR� PDWHUQDO� H� GLUHFLRQDGR� j� TXHVWmR� VHPkQWLFD� GRV� Q~PHURV��
,QLFLDOPHQWH� D� SURSRVWD� GD� TXDQWLGDGH� GH� Q~PHURV� DSOLFDGRV� QR� SURMHWR�
VHULD� DWp� R� Q~PHUR� ���� PDV� FRPR� VH� WUDWDYD� GH� XPD� LQLFLDOL]DomR� GDV�
FULDQoDV�j�PDWHPiWLFD��WRPRX�VH�FRPR�UHIHUrQFLD�DWp�R�Q~PHUR����

5HVWDYD� D� GHILQLomR� GH� FRPR� DERUGDU� D� TXHVWmR� VHPkQWLFD� GRV�
Q~PHURV�QR�SURMHWR�� VHP�SHUGHU�GH�YLVWD�D�FRQFLOLDomR�HQWUH�R�GHVLJQ�H�R�
O~GLFR���

$� VROXomR� IRL� XWLOL]DU� R� ILJXUDWLYR� DVVRFLDGR� DR� DOIDQXPpULFR��
DPELHQWDGR�HP�XP�FHQiULR�O~GLFR�H�UHSOHWR�GH�LQWHUDo}HV��3DUD�HVVH�FHQiULR�
IRL� SURSRVWR� R� WHPD� DQLPDLV� GD� ID]HQGD� GHYLGR� j� IDFLOLGDGH� GH�
UHFRQKHFLPHQWRV� GRV� SHUVRQDJHQV� SHODV� FULDQoDV�� $VVLP� VXUJH� R� SURGXWR�
³0XEX�0HOX´��
����� &RQVWUXomR�GR�SURGXWR�
3DUD� D� FRQVWUXomR� GR� SURGXWR� KDYLD� D� QHFHVVLGDGH� GH� WUDEDOKDU� FRP�
PDWHULDLV� GH� GLYHUVDV� WH[WXUDV� H� FRUHV�� DVVLP� RSWRX�VH� SHOD� XWLOL]DomR� GR�
WHFLGR��

$� HVWUXWXUD� GR� SURGXWR� IRL� EDVHDGD� QR� WDPDQKR� H� IRUPDWR� GH� XP�
GLVFR�GH�YLQLO�FRPXP�H�QR�VHX�LQWHULRU�IRL�FRORFDGR�XP�VXSRUWH�SDUD�WRUQi�OD�
PDLV�UHVLVWHQWH�H�UtJLGD��)RL�FRORFDGD�XPD�DED�TXH�VHULD�FRPR�D�RUHOKD�GD�
SiJLQD��VHUYLQGR�FRPR�XPD�³SHJD´�SDUD�IDFLOLWDU�R�PDQXVHLR��

�



�
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)LJXUD����'HWDOKH�GD�SHJD�GD�SiJLQD��

2� IRUPDWR� GD� HVWUXWXUD� WHYH� FRPR� ILQDOLGDGH� O~GLFD� VXJHULU� XPD�
VHPHOKDQoD�FRP�D�IRUPDWR�GH�XPD�SL]]D��SRVVXLQGR�XP�WRWDO�GH���FP�GH�
GLkPHWUR�H�ERUGDV�GH��FP��$V�ERUGDV� IRUDP�SUHHQFKLGDV�FRP�HQFKLPHQWR�
DFUtOLFR��WRUQDQGR�VH�IRILQKDV�H�PDFLDV��DJUDGiYHLV�SDUD�R�PDQXVHLR��&DGD�
ERUGD�SRVVXL�XPD�FRU�GLIHUHQWH��GHL[DQGR�R�SURMHWR�PDLV�FRORULGR�H�DWUDWLYR�
SDUD�DV�FULDQoDV��

�

 

)LJXUD����'HVHQKR�GD�HVWUXWXUD�FRP�DV�PHGLGDV�XWLOL]DGDV�SDUD�FRQVWUXomR��

2�SURGXWR�p�FRPSRVWR�GH���³IROKDV´�RQGH�VmR�DFRSODGDV�HP�FDGD�XPD�
GHODV��PDLV�XPD�SiJLQD��TXH�IRL�QRPHDGD�GH�IROKD�GH�JXDUGD��SRU�SRVVXLU�
XPD�IXQomR�VHPHOKDQWH�j�GDV�IROKDV�GH�JXDUGD�GRV�OLYURV��PDV�QR�SURMHWR�
HOD�QmR�p�FRQVLGHUDGD�FRPR�XP�DFDEDPHQWR��WHQGR�R�REMHWLYR�GH�JXDUGDU�D�
SiJLQD� SULQFLSDO�� GLVSRQLELOL]DU� XPD� PHQVDJHP� H�� DVVLP�� LQVWLJDU� D�
FXULRVLGDGH�SDUD�D�SiJLQD�VHJXLQWH���

1DV� IROKDV� GH� JXDUGD�� DV� FRUHV� FRQWUDVWDQWHV� IRUDP� XWLOL]DGDV�
SURSRVLWDOPHQWH�� SRLV� D� SiJLQD� tPSDU� p� FRPSRVWD� EDVLFDPHQWH� GH� XP�
Q~PHUR� H� XPD� SDODYUD� VREUH� XP� IXQGR� FKDSDGR�� $V� GLVSRVLo}HV�
DOIDQXPpULFDV�VmR�GLIHUHQFLDGDV�SDUD�FDGD� IROKD�GH�JXDUGD�FRP�R�REMHWLYR�
GH�WRUQDU�D�OHLWXUD�PDLV�GLQkPLFD��

2� SURMHWR� IRL� GHVHQYROYLGR� DWUDYpV� GR� PpWRGR� GH� DVVLPLODomR� SDUD�
GHVFREULPHQWR� GRV� VLJQRV�� $VVLP�� IRUDP� XWLOL]DGRV� FRPR� VLJQLILFDQWHV� RV�
FDUDFWHUHV� DOIDQXPpULFRV� H�� SDUD� D� FRQFHSomR� GR� VLJQLILFDGR�� XWLOL]RX� VH�
FRPR� HVWLPXODGRU� D� UHSUHVHQWDomR� ILJXUDWLYD�� 5HODFLRQDQGR� DV� SDUWHV� GH�
FDGD�IROKD��R�OHLWRU�SRGH�FRQFHEHU�XP�FRQFHLWR�SUySULR�GH�TXDQWLGDGH���

2� PHFDQLVPR� GH� IL[DomR� GDV� IROKDV� GR� SURGXWR� IRL� EDVHDGR� QXPD�
SDVWD� $=� SRU� VXD� IDFLOLGDGH� GH� PDQXVHLR�� $VVLP� R� SURGXWR� SRGH� VHU�



�
���

 

WUDEDOKDGR�IL[R��HP�GLYHUVDV�GLVSRVLo}HV���PXGDQGR�VH�D�RUGHP�GDV�IROKDV��
RX�FRP�DV�IROKDV�VROWDV�H�LQGLYLGXDLV���

%XVFR� VH� XP� QRPH� SDUD� R� SURGXWR� TXH� IRVVH� GLIHUHQWH� H� QmR�
FRQYHQFLRQDO� TXH� H[SXVHVVH� DV� LGHRORJLDV� GR� SURMHWR�� GH� IRUPD� FULDWLYD� H��
O~GLFD�� 'XUDQWH� D� DSOLFDomR� GR� SURMHWR�� REVHUYRX�VH� DV� FULDo}HV�
RQRPDWRSpLFDV�IHLWDV�SHODV�FULDQoDV�FRP�UHODomR�DRV�DQLPDLV���FRQVWLWXLQGR�
R� QRPH� ³0XEX�0HOX´�� XPD� SDODYUD� FXMD� FRPSRVLomR� p� H[WUHPDPHQWH�
VRQRUD�� QmR� GLVSRQGR� GH� VLJQLILFDomR� OyJLFD� H�� VLP�� GLVSRQLELOL]DQGR� D�
LPDJLQDomR�SDUD�D�FULDomR�GH�VHX�SUySULR�FRQFHLWR��
��� 3URGXWR�)LQDO�
7RGDV�DV�IROKDV�SRVVXHP�DOJXPD�DWLYLGDGH�LQWHUDWLYD�RX�UHPHWHP�D�DOJXP�
FRQFHLWR�O~GLFR��

��� �
)LJXUDV���H����)ROKD����UHSUHVHQWDomR�ILJXUDWLYD�FRP�D�SHUVRQDJHP�YDFD�

       

)LJXUDV������H����$WLYLGDGHV�LQWHUDWLYDV��D�FDEHoD�GD�YDFD�VH�PRYLPHQWD��R�JXL]R�
UHPHWH�D�XP�VLQR�H�SURGX]�XP�UXtGR�H�R�UDER�p�VROWR��7UDEDOKD�VH�PXLWR�FRP�D�

TXHVWmR�VLQHVWpVLFD��

       

)LJXUDV������H�����)ROKD����SHUVRQDJHQV�FDYDOR�H�pJXD��WUDEDOKRX�VH�FRP�D�TXHVWmR�
GDV�GLIHUHQoDV�VH[XDLV��3DUD�HVWLPXODU�D�FRRUGHQDomR�PRWRUD�ILQD��IRL�FRQVWUXtGR�

XPD�SRUWHLUD�FRP�SDOLWRV�GH�VRUYHWH�H�EDUEDQWH��



�
���

 

    

)LJXUDV����H�����)ROKD����SHUVRQDJHQV�SRUFRV��HVFROKLGRV�SURSRVLWDOPHQWH�SDUD�
UHPHWHU�D�KLVWyULD�LQIDQWLO�³7UrV�3RUTXLQKRV´��

    

)LJXUD����H�����)ROKD����SHUVRQDJHQV�FDUQHLURV��D�SHODJHP�GRV�SHUVRQDJHQV�IRUDP�
IHLWDV�GH�HQFKLPHQWR�DFUtOLFR�SDUD�WUDEDOKDU�FRP�D�TXHVWmR�GD�WH[WXUD��

       

)LJXUD��������H�����IROKD����SHUVRQDJHQV�JDOLQKDV��QHVWD�IROKD�IRL�PXLWR�WUDEDOKDGD�
D�TXHVWmR�GD�WH[WXUD��H�D�VXUSUHVD��FRORFDQGR�XP�RYR�QR�FHQWUR�GR�JDOLQKHLUR�SDUD�
LQVWLJDU�D�FXULRVLGDGH�GD�FULDQoD��SDUD�VDFLDU�D�FXULRVLGDGH�D�FULDQoD�GHYH�LQWHUDJLU�

FRP�D�FHQD�H�GHVFREULU�R�SLQWLQKR�QR�LQWHULRU�GR�RYR��
1D� FDSD� GR� SURGXWR�� IRL� FULDGR� XP� MRJR� SDUD� WUDEDOKDU� D� FRRUGHQDomR�
PRWRUD� ILQD�� SRVLFLRQDQGR� RV� SHUVRQDJHQV� HP� XPD� URGD�� UHWLUDQGR� DV�
FDEHoDV�H�FRVWXUDQGR�FROFKHWHV��
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���

 

 

)LJXUD�����&DEHoD�GR�SHUVRQDJHP�SUHVD�DR�FRUSR�DWUDYpV�GH�FROFKHWH��
�
3DUD�ILQDOL]DU�R�SURGXWR��IRUDP�XWLOL]DGRV�GRLV�EDUEDQWHV��XP�YHUGH�H�

RXWUR�YHUPHOKR�TXH��WUDQVSDVVDQGR�R�LQWHULRU�GR�WRPER�GR�SURGXWR��IRUPDP�
GXDV� DOoDV� TXH� VHUYHP� SDUD� WUDQVSRUWDU� R� SURGXWR�� WUDQVIRUPDQGR�R� HP�
XPD� EROVD�� 3RU� VHU� XP� SURGXWR� GH� GLItFLO� OLPSH]D� H� PXLWR� IiFLO� GH� VH�
GHVJDVWDU�FRP�D�SRHLUD��IRL�FRQIHFFLRQDGD�XPD�FDSD�HP�WHFLGR�HVWDPSDGR�
SDUD�SURWHomR�GR�SURGXWR�HP�VHX�WUDQVSRUWH�H�DFRPRGDomR��

    

)LJXUD����H�����3URGXWR�ILQDO�H�D�FDSD�SDUD�SURWHomR��

��� $SOLFDomR�
2� SURMHWR� IRL� DSOLFDGR� QD� ³(VFROD� 0XQLFLSDO� GH� (GXFDomR� ,QIDQWLO� 6WpOLR�
0DFKDGR�/RXUHLUR´��� ORFDOL]DGD�QD�FLGDGH�GH�%DXUX��QRV�GLDV����GH�PDLR�H�
��� GH� MXQKR� GH� ����� SDUD� DYDOLDU� H� LGHQWLILFDU� D� IDL[D� HWiULD� TXH�
FRUUHVSRQGHULD�PHOKRU�jV�H[SHFWDWLYDV�DERUGDGDV�QR�SURMHWR��

1R� GLD� ��� GH� PDLR�� SHUtRGR� GD� WDUGH�� R� SURMHWR� IRL� DSOLFDGR� HP�
SHTXHQRV� JUXSRV� GH� �� DOXQRV� ��� PHQLQRV� H� �� PHQLQD��� PHQLQDV� H� ��
PHQLQR��HP�XPD�VDOD�UHVHUYDGD��SRU��DSUR[LPDGDPHQWH�����PLQXWRV�SDUD�D�
DSUHVHQWDomR�� DSOLFDomR� � H� TXHVWLRQDPHQWR� GR� SURMHWR�� 1HVVH� HVWiJLR�
SDUWLFLSDUDP�JUXSRV�FRP�FULDQoDV�GH������H���DQRV��

1R� GLD� ��� GH� MXQKR� GXUDQWH� R� SHUtRGR� GD� PDQKm�� R� SURMHWR� IRL�
DSOLFDGR� FRP� R�PDWHUQDO��PDV� GH� XPD�PDQHLUD� GLIHUHQFLDGD� GDV� GHPDLV��
7HQWRX� VH� DQDOLVDU� R� SURMHWR� TXDQWR� j� TXHVWmR� GLGiWLFD�� SURSRQGR� D� XPD�
HGXFDGRUD� DSUHVHQWDU� HP� VXD� DXOD� R� SURGXWR� H� XWLOL]i�OR� FRPR� PDWHULDO�
GLGiWLFR�LQVWUXFLRQDO��



�
���

 

1D�VDOD�GH�DXOD�HVWDYDP�VHWH�DOXQRV��PHQLQRV�H�PHQLQDV��WRGRV�FRP�
LGDGHV�HQWUH���D���DQRV��$�HGXFDGRUD�LQLFLRX�D�DXOD�DSUHVHQWDQGR�R�SURGXWR�
SDUD�DV�FULDQoDV��TXHVWLRQDQGR�VH�DV�FULDQoDV�UHFRQKHFLDP�RV�SHUVRQDJHQV�
GD� FDSD�� HODV� RV� LGHQWLILFDUDP�� (P� VHJXLGD�� D� HGXFDGRUD� DEULX� R� OLYUR� H�
DSUHVHQWRX�RV�Q~PHURV�H�UHODFLRQRX��RV�FRP�DV�ILJXUDV��HOD�DERUGRX�RXWURV�
WHPDV��HQWUH�HOHV�D�FRU�H�RV�VRQV�SURGX]LGRV�SHORV�DQLPDLV���
'HSRLV�TXH�D�HGXFDGRUD�HQFHUURX��RV�DOXQRV�SXGHUDP�PDQXVHDU�R�SURGXWR�
LQGLYLGXDOPHQWH��
�

��� �
)LJXUDV����H�����3URMHWR�DSOLFDGR�SHOR�HGXFDGRU�H�DOXQD�PDQXVHDQGR�R�SUp�OLYUR�

DSyV�D�DSUHVHQWDomR�GR�HGXFDGRU��

��� &RQVLGHUDo}HV�)LQDLV�
2�SURMHWR�EXVFRX�D�LGHDOL]DomR�GH�XP�PDWHULDO�GLGiWLFR�LQVWUXFLRQDO�SDUD�DV�
FULDQoDV� QR� SHUtRGR� GH� SUp�DOIDEHWL]DomR�� WHQGR� FRPR� HVVrQFLD�
PHWRGROyJLFD�� DV� WHRULDV�SVLFRSHGDJyJLFDV� GH�)URHEHO�� 3LDJHW�HQWUH�RXWURV�
SHVTXLVDGRUHV��
� 2�SDSHO�GR�'HVLJQ�QHVWD�HWDSD�SURMHWXDO�p�WUDEDOKDU�VXD�KDELOLGDGH�GH�
WUDQVIRUPDU� FRQFHLWRV� HP�SURGXWRV� LQRYDGRUHV�� SRLV� D� FULDWLYLGDGH�SRGH�H�
GHYH� VHU� HVWLPXODGD� SRU� PHLR� GH� QRYRV� GHVDILRV�� e� QHFHVViULR� QXWULU� DV�
FULDQoDV� FRP� SURGXWRV� TXH� DV� HVWLPXOHP� H� SRVVLELOLWHP� H[WHUQDU� VXD�
SRWHQFLDOLGDGH�FULDWLYD� OHYDQGR�DV�SDUD�QRYDV�GHVFREHUWDV��SRLV�VH�KRXYHU�
TXDOTXHU� WLSR� GH� H[LJrQFLD� SHUWLQHQWH� DR� GHVHPSHQKR� GD� FULDQoD��
FHUWDPHQWH�HOD�QmR�RXVDUi�FULDU��

'HVHQYROYHU�XP�SURMHWR�GLUHFLRQDGR�SDUD�XP�S~EOLFR�DR�TXDO�R�GHVLJQ�
WUDEDOKD� JHUDOPHQWH� FRP� RXWURV� REMHWLYRV� IXQFLRQDLV�� QmR� IRL� XPD� WDUHID�
IiFLO�� $SyV� PXLWDV� SHVTXLVDV� QD� EXVFD� GH� UHIHUrQFLDV�� REVHUYRX�VH� D�
HVFDVVH]�GH�SURMHWRV�GLUHFLRQDGRV�jV�PHWRGRORJLDV�O~GLFDV�SDUD�R�HQVLQR�GH�
SUp�DOIDEHWL]DomR��DVSHFWR�HP�TXH�VH�IXQGDPHQWRX�R�SURMHWR�GH�FULDomR�GH�
XP�SUp�OLYUR�TXH�FXMR�SURGXWR�ILQDO�GHQRPLQRX�VH�³0XEX�0HOX´��

0XEX�0HOX�p�D�FRPELQDomR�GR�GHVLJQ�WUDEDOKDGR�FRP�D�OXGLFLGDGH��QD�
FRQFHSomR� GH� XP� ³PpWRGR� HGXFDFLRQDO´� HQYROYHQGR� HVSHFLILFDPHQWH��
FULDQoDV� GD�SUp�DOIDEHWL]DomR�H�R� VHX�SULPHLUR� FRQWDWR� FRP�D�PDWHPiWLFD�
UHODFLRQDQGR�DV�TXHVW}HV�VLJQLILFDWLYDV�GRV�Q~PHURV�DWUDYpV�GR� ILJXUDWLYR��
GHVHQYROYHQGR� H� FULDQGR� UHSHUWyULRV� TXH� VHUYLUmR� SDUD� IXWXUDV� DSOLFDo}HV��
FRQFHLWXDLV� UHODFLRQDGDV� j� PDWpULD�� (VWH� SURGXWR� p� D� FRQFUHWL]DomR� GRV�
LGHDLV�EXVFDGRV�SRU�HVVH�SURMHWR��
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���

 

$SOLFDQGR�R�SURMHWR�FRP�DV�FULDQoDV�GD�(0(,�6WpOLR�0DFKDGR�/RXUHLUR��
HVFROD� PXQLFLSDO� GH� %DXUX�� S{GH�VH� GHILQLU� TXH� D� IDL[D� HWiULD� GH� ³�� D� ��
DQRV´� p� D� PDLV� DSURSULDGD� SDUD� D� XWLOL]DomR� GR� SURGXWR�� 2� SURGXWR�
FRUUHVSRQGHX�jV�H[SHFWDWLYDV�DERUGDGDV�QR�SURMHWR��3RGH�VH�GL]HU�TXH� IRL�
PXLWR� SUD]HURVR� H� VDWLVIDWyULR� REVHUYDU� RV� XVXiULRV� �jV� FULDQoDV��
PDQXVHDUHP� R� SURMHWR� FRP� WDQWD� HPSROJDomR� H� FXULRVLGDGH�� LVVR�
GHPRQVWURX�TXH�R�SURMHWR�DWLQJLX�XP�GH�VHXV�REMHWLYRV��4XDQWR�j�XWLOL]DomR�
FRPR� PDWHULDO� LQVWUXFLRQDO� SDUD� RV� HGXFDGRUHV�� REWHYH� UHVSRVWDV� PXLWR�
VLJQLILFDWLYDV��RV�DOXQRV�VH�LQWHUHVVDUDP�PDLV�VREUH�R�DVVXQWR�PHQFLRQDGR�
QR�SURMHWR��LQFLWDQGR�D�FXULRVLGDGH��GRV�SHTXHQRV�H�R�GHVHMR�HP�PDQXVHDU�
R�SURGXWR��

2V� HGXFDGRUHV� VH� LQWHUHVVDUDP� PXLWR� SHOR� SURGXWR�� LQIRUPDQGR�
TXDQWR� j� GLILFXOGDGH� GH� VH� HQFRQWUDU� PDWHULDLV� SHGDJyJLFRV� TXH�
WUDEDOKDUHP� MXQWR� FRP� R� O~GLFR�� SRLV� SURMHWRV� GHVVD� QDWXUH]D� WUDULDP�
PXLWRV�EHQHItFLRV�j�HGXFDomR�LQIDQWLO���

&RQVWDWRX�VH��WDPEpP��TXH�R�SURGXWR�DWLQJH�PHOKRU�R�VHX�SURSyVLWR�
TXDQGR�p�LQWURGX]LGR�� LQLFLDOPHQWH�SHOR�HGXFDGRU�HP�VXDV�DXODV�H��GHSRLV��
GLVSRQLELOL]DGR�SDUD�LQWHUDJLU�FRP�RV�DOXQRV��

2�GHVLJQ�LQWHUDJLX�HP�WRGRV�RV�SURFHVVRV�GH�FULDomR�H�FRQVWUXomR�GR�
SURMHWR��GHVGH�D�DERUGDJHP�GR�SUREOHPD�DWp� D�HODERUDomR�H�GHILQLomR�GD�
IRUPD��FRQWH~GR��FRUHV�H�PDWHULDLV�XWLOL]DGRV���

2� GHVLJQ� DVVRFLDGR� j� HGXFDomR� LQIDQWLO� QHVWH� SURMHWR� QmR� VH� OLPLWD�
DSHQDV� DRV� FRQWH~GRV� DERUGDGRV�� 6DEH�VH� TXH� HGXFDomR� LQIDQWLO� H� O~GLFR�
VmR�iUHDV�EDVWDQWH�DEUDQJHQWHV�H�DWUDYpV�GR�GHVLJQ�Ki�PXLWDV�TXHVW}HV�D�
VHUHP� WUDEDOKDGDV�� $VVLP�� HVSHUD�VH� TXH� HVWH� SURMHWR� FRQWULEXD� FRPR�
UHIHUrQFLD�SDUD�SHVTXLVDV�SRVWHULRUHV�YROWDGDV�D�HVVD�iUHD��
��� %LEOLRJUDILD�
$/(1&$5��(��6��&RPR�GHVHQYROYHU�R�SRWHQFLDO�FULDGRU��XP�JXLD�SDUD�D�
OLEHUWDomR�GD�FULDWLYLGDGH�HP�VDOD�GH�DXOD�����HG��3HWUySROLV��9R]HV���������
$/0(,'$�� 3�� 1�� (GXFDomR� O~GLFD� �� SUD]HU� GH� HVWXGDU�� WpFQLFDV� H� MRJRV�
SHGDJyJLFRV����HG��6mR�3DXOR��/R\ROD��������
$0$17,1,�� 6�1�6�5�� 'R� OLYUR�REMHWR� DR� SUp�OLYUR�� XPD� H[SHULrQFLD�
LQWHUGLVFLSOLQDU� GR� HQVLQR� D� SUiWLFD� GR� 'HVLJQ�,Q�&21*5(662�
,17(51$&,21$/� '(� 3(648,6$� (0� '(6,*1�� ������ 5LR� GH� -DQHLUR��$QDLV�
HOHWU{QLFRV��'LVSRQtYHO�HP��KWWS���ZZZ�DQSHGHVLJQ�RUJ�EU�!��
%$+,$�� 0DULD� &DUPHP� %DWLVWD�� 7HVH� GH� 0HVWUDGR� HP� $UWHV� 3OiVWLFDV�� $�
&RQVWUXomR� 9LVXDO� GR� /LYUR� ,QIDQWLO�� ,QVWLWXWR� GH� $UWHV�� 8QLYHUVLGDGH�
(VWDGXDO�GH�&DPSLQDV��&DPSLQDV���������
�%5$6,/��/��$��GRV�6��([SHULrQFLDV�SHGDJyJLFDV�EDVHDGDV�QD�WHRULD�GH�
3LDJHW��5LR�GH�-DQHLUR���)RUHQVH������������S���
+(1'(/��5LFKDUG��2�GHVLJQ�GR�OLYUR��6mR�3DXOR��$WHOLr�(GLWRULDO��������
/(217,(9��$��1��2V�SULQFtSLRV� SVLFROyJLFRV�GD�EULQFDGHLUD�SUp�HVFRODU�� ,Q��
9,*276.<�� /�� 6�� /LQJXDJHP�� GHVHQYROYLPHQWR� H� DSUHQGL]DJHP�� 6mR�
3DXOR�ËFRQH��������S�����������
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081$5,��%UXQR��'DV�&RLVDV�1DVFHP�&RLVDV��6mR�3DXOR��0DUWLQV�)RQWHV��
������
081$5,�� %UXQR��)DQWDVLD�� LQYHQomR�� FULDWLYLGDGH�� LPDJLQDomR��/LVERD��
(GLWRULDO�3UHVHQoD��0DUWLQV�)RQWHV��������
3,$*(7��-��$�SVLFRORJLD�GD�FULDQoD��5LR�GH�-DQHLUR��%HUWUDQG�%UDVLO��������
5$0$/+2�� 0�7�� GH�� $� EULQTXHGRWHFD� H� R� GHVHQYROYLPHQWR� LQIDQWLO��
������'LVVHUWDomR�0HVWUDGR�HP�(QJHQKDULD�GH�3URGXomR���3URJUDPD�GH�3yV�
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