
�ĚŝƚŽƌĞƐ͗

�ĂƌůĂ��ƌĂƷũŽ
�ĂƌůŽƐ�dĞŝǆĞŝƌĂ
�ĞĐşůŝĂ�&ĂůĐĆŽ
>şĚŝĂ�DĂĐŚĂĚŽ�ĚŽƐ�^ĂŶƚŽƐ
WĂƵůĂ�KĚĞƚĞ�&ĞƌŶĂŶĚĞƐ
sŝƚŽƌ�'ŽŶĕĂůǀĞƐ

/ŶƐƚŝƚƵƚŽ�WŽůŝƚĠĐŶŝĐŽ�ĚĞ��ƌĂŐĂŶĕĂ
ϮϬϭϵ

/LYUR�GH�$WDV



/��ŶĐŽŶƚƌŽ�/ŶƚĞƌŶĂĐŝŽŶĂů�ĚĞ�>şŶŐƵĂ�WŽƌƚƵŐƵĞƐĂ�Ğ�ZĞůĂĕƁĞƐ�>ƵƐſĨŽŶĂƐ�;>h^K�KE&ϮϬϭϴͿ

)LFKD�7pFQLFD

7tWXOR
/862&21)����
,�(QFRQWUR�,QWHUQDFLRQDO�GH�/tQJXD�3RUWXJXHVD�H�5HODo}HV�/XVyIRQDV��OLYUR�GH�DWDV

(GLWRUHV
&DUOD�$UD~MR ,QVWLWXWR�3ROLWpFQLFR�GH�%UDJDQoD
&DUORV�7HL[HLUD ,QVWLWXWR�3ROLWpFQLFR�GH�%UDJDQoD
&HFtOLD�)DOFmR ,QVWLWXWR�3ROLWpFQLFR�GH�%UDJDQoD
/tGLD�0DFKDGR�GRV�6DQWRV ,QVWLWXWR�3ROLWpFQLFR�GH�%UDJDQoD
3DXOD�2GHWH�)HUQDQGHV ,QVWLWXWR�3ROLWpFQLFR�GH�%UDJDQoD
9LWRU�*RQoDOYHV ,QVWLWXWR�3ROLWpFQLFR�GH�%UDJDQoD

&DSD

$QWyQLR�0HLUHOHV H�9LWRU�*RQoDOYHV

(GLomR
,QVWLWXWR�3ROLWpFQLFR�GH�%UDJDQoD
&DPSXV�GH�6DQWD�$SROyQLD
���������%UDJDQoD
3RUWXJDO

�ĂƚĂ�ĚĞ�ĞĚŝĕĆŽ͗�ϮϬϭϵ
/^�E͗�ϵϳϴͲϵϳϮͲϳϰϱͲϮϰϴͲϰ
,ĂŶĚůĞ͗�ŚƚƚƉ͗ͬͬŚĚů͘ŚĂŶĚůĞ͘ŶĞƚͬϭϬϭϵϴͬϭϴϱϵϱ
hZ>͗�ǁǁǁ͘ůƵƐŽĐŽŶĨ͘ŝƉď͘Ɖƚ
�ŵĂŝů͗�ůƵƐŽĐŽŶĨΛŝƉď͘Ɖƚ



/��ŶĐŽŶƚƌŽ�/ŶƚĞƌŶĂĐŝŽŶĂů�ĚĞ�>şŶŐƵĂ�WŽƌƚƵŐƵĞƐĂ�Ğ�ZĞůĂĕƁĞƐ�>ƵƐſĨŽŶĂƐ�;>h^K�KE&ϮϬϭϴͿ

���

(GXFDomR�DPELHQWDO�H�XWLOL]DomR�GD�iJXD�SHODV�FRPXQLGDGHV�UXUDLV�HP�
673

'XGHQH�9D]�/LPD�����/XtV�)LOLSH�)HUQDQGHV���0DULD�GD�&RQFHLomR�0DUWLQV�

GXGHQHOLPD���#KRWPDLOFRP��OILOLSH#LSE�SW��FPDUWLQV#LSE�SW

�'LUHomR�*HUDO�GRV�5HFXUVRV�1DWXUDLV�H�(QHUJLD��6mR�7RPp�H�3UtQFLSH
�&LYLO�(QJLQHHULQJ�5HVHDUFK�DQG�,QRYDWLRQ�IRU�6XVWDLQDELOLW\��,QVWLWXWR�6XSHULRU�

7pFQLFR��8QLYHUVLGDGH�GH�/LVERD��3RUWXJDO
� ,QVWLWXWR�3ROLWpFQLFR�GH�%UDJDQoD��3RUWXJDO

5HVXPR

$�iJXD�p�XP�EHP�HVVHQFLDO�j�YLGD��$�iJXD�p�XP�HOHPHQWR�WUDQVYHUVDO�DR�GHVHQYROYLPHQWR�
VXVWHQWiYHO�H�RV� UHFXUVRV�KtGULFRV�VmR� LQGLVSHQViYHLV�SDUD�WRGRV�RV�VHUHV�YLYRV��(PERUD�
FRQVLGHUDGD�DWp�Ki�SRXFDV�GpFDGDV�FRPR�XP�UHFXUVR�LQHVJRWiYHO��p�DWXDOPHQWH�FRQVLGHUDGD�
XP� UHFXUVR� UHQRYiYHO�� PDV� ILQLWR�� FXMD� GLVSRQLELOLGDGH� H� TXDOLGDGH� VmR� IRUWHPHQWH�
LQIOXHQFLDGDV��TXHU�SHODV�PXGDQoDV�FOLPiWLFDV��TXHU�SHODV�SUiWLFDV�GH�XVR�H�RFXSDomR�GR�
VROR� 2�DFHVVR�j�iJXD�SRWiYHO�H�DR�VDQHDPHQWR�p�XP�GLUHLWR�KXPDQR�HVVHQFLDO�DR�SOHQR�
JR]R�GD� YLGD�� WDO� FRPR�GHFODUDGR�SHODV�1Do}HV�8QLGDV��$SHVDU�GH�R� VH[WR�2EMHWLYR�GH�
'HVHQYROYLPHQWR�6XVWHQWiYHO�WHU�FRPR�PHWD�DOFDQoDU�R�DFHVVR�XQLYHUVDO�H�HTXLWDWLYR�j�iJXD�
SRWiYHO�H�VHJXUD�SDUD�WRGRV��DWp�������R�GLUHLWR�D�iJXD�FDQDOL]DGD�H�SRWiYHO�SDUD� WRGD�D�
SRSXODomR�H�D�JHVWmR�VXVWHQWiYHO�GH�UHFXUVRV�KtGULFRV�HP�WRGR�R�PXQGR�HVWmR�ORQJH�GH�VHU�
DOFDQoDGRV��(P�6mR�7RPp�H�3UtQFLSH�D�iJXD�SRWiYHO�H�R�VDQHDPHQWR�DLQGD�HVWmR�PXLWR�
DTXpP� GR� EiVLFR�� (P�PXLWDV� ORFDOLGDGHV�� QRPHDGDPHQWH� QDV� FRPXQLGDGHV� UXUDLV�� QmR�
H[LVWH� iJXD� FDQDOL]DGD� H�� TXDQGR� H[LVWH�� HVWD� QmR� SDVVD� SRU� XP� VLVWHPD� GH� WUDWDPHQWR�
SUpYLR��7UDWD�VH�� SRUWDQWR��GH� iJXD� FDSWDGD� QR� ULR� RX� QDVFHQWH�� FDQDOL]DGD� H� GLVWULEXtGD�
GLUHWDPHQWH� j� SRSXODomR�� (VWH� WUDEDOKR� WHP� FRPR� REMHWLYR� GDU� UHVSRVWD� DR� VHJXLQWH�
SUREOHPD��4XDO�R�LPSDFWR�GDV�Do}HV�GH�HGXFDomR�DPELHQWDO�QD�DGHVmR�GDV�FRPXQLGDGHV�
ORFDLV� QD� JHVWmR� VXVWHQWiYHO� H� QR� WUDWDPHQWR� GRPLFLOLDU� GD� iJXD" 3DUD� HVVH� HIHLWR�� IRL�
UHDOL]DGR�XP�GLDJQyVWLFR�GDV�SHUFHo}HV�GD�SRSXODomR�IDFH�DRV�SUREOHPDV�DPELHQWDLV�H�GH�
VD~GH�S~EOLFD�TXH�SRGHP�DGYLU�GD�FRQWDPLQDomR�GRV�UHFXUVRV�KtGULFRV�H�GD�VXD�UHMHLomR�
DSyV�D�XWLOL]DomR��EHP�FRPR�Do}HV�GH�LQIRUPDomR�H�HGXFDomR�DPELHQWDO�WHQGR�HP�YLVWD�D
PHOKRULD� GDV� SUiWLFDV� GDV� SRSXODo}HV� ORFDLV� UHODWLYDV� j� XWLOL]DomR� GHVWH� UHFXUVR�� $�
LQYHVWLJDomR�DSUHVHQWD�XPD�PHWRGRORJLD�PLVWD��1D�SULPHLUD�IDVH��IRL�HIHWXDGD�XPD�UHFROKD�
GH� GDGRV� TXDQWLWDWLYRV� FRP� EDVH� QXP� TXHVWLRQiULR� DSOLFDGR� j� SRSXODomR� DGXOWD� GD�
FRPXQLGDGH�GH�6DQWD�&HFtOLD��$�DYDOLDomR�GR� LPSDFWH�GDV�Do}HV�GH�HGXFDomR�DPELHQWDO�
HIHWXDGDV� IRL� UHDOL]DGD� QXPD� VHJXQGD� IDVH�� DWUDYpV� GD� UHDOL]DomR� GH� HQWUHYLVWDV�
VHPLHVWUXWXUDGDV�DRV�OtGHUHV�GD�UHVSHWLYD�FRPXQLGDGH��'RV�GDGRV�UHFROKLGRV��IRL�SRVVtYHO�
FRQFOXLU�TXH�DV�FRPXQLGDGHV�UXUDLV�GH�6mR�7RPp�H�3UtQFLSH��HP�HVSHFLDO�D�FRPXQLGDGH�GH�
6DQWD�&HFtOLD��GHYHP�VHU�DOYR GH�LQWHUYHQo}HV�XUJHQWHV�QR�VHFWRU�GD iJXD�H�VDQHDPHQWR�
3HUPLWLUDP�� DLQGD�� LGHQWLILFDU� HIHLWRV� SRVLWLYRV GDV Do}HV� GH� HGXFDomR� DPELHQWDO� QDV�
SUiWLFDV�TXRWLGLDQDV GDV�FRPXQLGDGHV��&RQWXGR��RXWURV�HVWXGRV�SHUPLWLUmR�DSURIXQGDU�HVWH�
WHPD��XPD�YH]�TXH�D�VLWXDomR�DPELHQWDO�H�VRFLRHFRQyPLFD�p�FRPSOH[D�

3DODYUDV�&KDYH� HGXFDomR�DPELHQWDO�� WUDWDPHQWR�GRPLFLOLDU�GH�iJXD�� UHFXUVRV�KtGULFRV��
VHUYLoRV�GH�iJXD�

$EVWUDFW

:DWHU�LV�D�FURVV�FXWWLQJ�HOHPHQW�RI�VXVWDLQDEOH�GHYHORSPHQW�DQG�ZDWHU�UHVRXUFHV�
DUH�LQGLVSHQVDEOH�IRU�DOO�OLYLQJ�WKLQJV��8QWLO�D�IHZ�GHFDGHV�DJR�LW�ZDV�FRQVLGHUHG�DQ�
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LQH[KDXVWLEOH� UHVRXUFH�� EXW� LV� QRZ� FRQVLGHUHG� D� UHQHZDEOH�� EXW� ILQLWH�� UHVRXUFH�
ZKRVH�DYDLODELOLW\�DQG�TXDOLW\�DUH�VWURQJO\�LQIOXHQFHG�E\�ERWK�FOLPDWH�FKDQJH�DQG�
ODQG� XVH� SUDFWLFHV�� $FFHVV� WR� VDIH� GULQNLQJ� ZDWHU� DQG� VDQLWDWLRQ� LV� DQ� HVVHQWLDO�
KXPDQ�ULJKW��DV�GHFODUHG�E\�WKH�8QLWHG�1DWLRQV��$OWKRXJK�WKH�JRDO�RI�VXVWDLQDEOH�
GHYHORSPHQW� QXPEHU� VL[ ZDQW� WR� DFKLHYH� XQLYHUVDO� DQG� HTXLWDEOH� DFFHVV� WR� VDIH�
GULQNLQJ�ZDWHU�IRU�DOO�E\�������WKH�ULJKW�WR�VDIH�SLSHG�ZDWHU�WR�WKH�HQWLUH�SRSXODWLRQ�
DQG�WKH�VXVWDLQDEOH�PDQDJHPHQW�RI�ZDWHU�UHVRXUFHV�DURXQG�WKH�ZRUOG�DUH�IDU�IURP�
EHLQJ�DFKLHYHG��,Q�6DR�7RPH�DQG�3ULQFLSH�GULQNLQJ�ZDWHU�DQG�VDQLWDWLRQ�DUH�VWLOO�IDU�
IURP�EDVLF��,Q�PDQ\�ORFDOLWLHV��SDUWLFXODUO\�LQ�UXUDO�FRPPXQLWLHV��WKHUH�LV�QR�SLSHG�
ZDWHU�DQG��ZKHQ�LW�H[LVWV��LW�GRHV�QRW�KDYH�D�SULRU�WUHDWPHQW�V\VWHP��,W�LV��WKHUHIRUH��
ZDWHU� FDSWXUHG� LQ� WKH� ULYHU� RU� VSULQJ�� FKDQQHOOHG� DQG� GLVWULEXWHG� GLUHFWO\� WR� WKH�
SRSXODWLRQ��7KLV�SDSHU�DLPV�WR�DQVZHU�WKH�IROORZLQJ�SUREOHP��:KDW�ZDV�WKH�LPSDFW�
RI�HQYLURQPHQWDO�HGXFDWLRQ�DFWLRQV�RQ�ORFDO�FRPPXQLWLHV�LQ�WKH�IDFH�RI�VXVWDLQDEOH�
PDQDJHPHQW�DQG�KRPH�ZDWHU�WUHDWPHQW"�7R�WKLV�HQG��D�GLDJQRVLV�ZDV�PDGH�RI�WKH�
SHUFHSWLRQV� RI� WKH� SRSXODWLRQ� UHJDUGLQJ� WKH� HQYLURQPHQWDO� DQG� SXEOLF� KHDOWK�
SUREOHPV� WKDW� PD\� DULVH� IURP� WKH� FRQWDPLQDWLRQ� RI� ZDWHU� UHVRXUFHV� DQG� WKHLU�
UHMHFWLRQ�DIWHU�XVH��DV�ZHOO�DV�HQYLURQPHQWDO�HGXFDWLRQ DFWLRQV�DLPHG�DW�LPSURYLQJ�
WKH� SUDFWLFHV� RI� WKH� XVH� RI� WKLV� UHVRXUFH�� 7KH� UHVHDUFK� SUHVHQWV� D� PL[HG�
PHWKRGRORJ\��,Q�WKH�ILUVW�SKDVH��D�TXDQWLWDWLYH�GDWD�FROOHFWLRQ�ZDV�SHUIRUPHG�EDVHG�
RQ� D� TXHVWLRQQDLUH� DSSOLHG� WR� WKH� DGXOW� SRSXODWLRQ� RI� WKH� FRPPXQLW\� RI� 6DQWD�
&HFtOLD��7KH�HYDOXDWLRQ�RI�WKH�LPSDFW�RI�WKH�HQYLURQPHQWDO�HGXFDWLRQ�DFWLRQV�ZDV�
GRQH� WKURXJK� VHPL�VWUXFWXUHG� LQWHUYLHZV� ZLWK� WKH� OHDGHUV� RI� WKH� UHVSHFWLYH�
FRPPXQLW\�� )URP� WKH� GDWD� FROOHFWHG�� LW� ZDV� SRVVLEOH� WR� FRQFOXGH� WKDW� WKH� UXUDO�
FRPPXQLWLHV�RI�6mR�7RPp�DQG�3UtQFLSH��LQFOXGLQJ�WKH�FRPPXQLW\�RI�6DQWD�&HFtOLD��
PXVW�KDYH�XUJHQW�LQWHUYHQWLRQV�LQ�WKH�ZDWHU�DQG�VDQLWDWLRQ�VHFWRU� 7KH�UHVXOWV�DOVR�
DOORZHG�WR�LGHQWLI\�SRVLWLYH�HIIHFWV�RI�HQYLURQPHQWDO�HGXFDWLRQ�DFWLRQV�RQ�WKH�GDLO\�
SUDFWLFHV�RI�FRPPXQLWLHV��+RZHYHU��IXUWKHU VWXGLHV�DUH�QHHGHG�WR�EHWWHU�XQGHUVWDQG
WKLV�SUREOHP��VLQFH�WKH�HQYLURQPHQWDO�DQG�VRFLR�HFRQRPLF�VLWXDWLRQ�LV�FRPSOH[�

.H\ZRUGV� HQYLURQPHQWDO�HGXFDWLRQ��KRPH�ZDWHU�WUHDWPHQW��ZDWHU�UHVRXUFHV��ZDWHU�
VHUYLFHV�

���,QWURGXomR

$�5HS~EOLFD�'HPRFUiWLFD�GH�6mR�7RPp�H�3UtQFLSH��5'673��p�XP�DUTXLSpODJR IRUPDGR�
SHODV�LOKDV�GH�6mR�7RPp�H GR�3UtQFLSH� VLWXDGR�QR�LQWHULRU�GR�*ROIR�GD�*XLQp��SHUWR�GD�
OLQKD�GR�(TXDGRU��7HP�XP�FOLPD�WURSLFDO�K~PLGR�H�EHQHILFLD�GH�XP�UHJLPH�GH�FKXYDV�
UHJXODU�HP�TXDQWLGDGH� ODUJDPHQWH� VXSHULRU�j�PpGLD�GH�RXWUDV� UHJL}HV� DIULFDQDV�� e�XP�
DUTXLSpODJR� FRP� XPD� PXOWLSOLFLGDGH� GH� PLFURFOLPDV�� GHILQLGRV�� SULQFLSDOPHQWH�� HP�
IXQomR�GD�SOXYLRVLGDGH��GD�WHPSHUDWXUD�H�GD�ORFDOL]DomR�JHRJUiILFD �'*51(��������

2� SDtV� SRVVXL� XP� HOHYDGR� SRWHQFLDO� KtGULFR�� HPERUD� DSUHVHQWH� GHILFLrQFLDV� QR�
DEDVWHFLPHQWR� GH� iJXD� SRWiYHO� jV� SRSXODo}HV� 2� DFHVVR� j iJXD�� HP� TXDQWLGDGH� H HP�
TXDOLGDGH�WHP�VLGR�XPD�SUHRFXSDomR��WHQGR�HP�FRQWD�TXH�HVWH�DFDUUHWD�YiULRV�SUREOHPDV�
VRFLDLV��LQFOXLQGR�GH�VD~GH��DPELHQWDLV�H�HFRQyPLFRV�

1D�~OWLPD�GpFDGD��IRUDP�IHLWRV�SURJUHVVRV��QRPHDGDPHQWH�DR�QtYHO�XUEDQR��HPERUD�VHMDP�
DLQGD�LQVXILFLHQWHV��'H�DFRUGR�FRP�D�'LUHomR�*HUDO�GR�$PELHQWH��'*$���������R�SDtV�
HQFRQWUDYD�VH� DTXpP� GRV� 2EMHWLYRV� GH� 'HVHQYROYLPHQWR� GR� 0LOpQLR�� FRP� QtYHLV� GH�
VHUYLoR�GR�DEDVWHFLPHQWR�GH�iJXD�H�GH�GUHQDJHP�H�WUDWDPHQWR�GH�iJXD�UHVLGXDLV�EDL[RV��
(P�FRQFUHWR��D SRSXODomR�VDQWRPHQVH�WHP�VLGR�FRQIURQWDGD�FRP�PXLWD�FDUrQFLD�GH�iJXD�



/��ŶĐŽŶƚƌŽ�/ŶƚĞƌŶĂĐŝŽŶĂů�ĚĞ�>şŶŐƵĂ�WŽƌƚƵŐƵĞƐĂ�Ğ�ZĞůĂĕƁĞƐ�>ƵƐſĨŽŶĂƐ�;>h^K�KE&ϮϬϭϴͿ

���

SDUD�R�FRQVXPR��SULQFLSDOPHQWH�QD�pSRFD�GH�HVWLDJHP��³JUDYDQD´��TXH� WHP�VLGR�PDLV�
SURORQJDGD�GR�TXH�R�KDELWXDO��'*$��������

6LPXOWDQHDPHQWH�� QR� 5HODWyULR� GH� $YDOLDomR� GD� (VWUDWpJLD� GH� ,PSOHPHQWDomR� GH�
0DXUtFLDV�GR 3ODQR�1DFLRQDO�GH�$PELHQWH�SDUD�R�'HVHQYROYLPHQWR�'XUiYHO UHFRQKHFLD�
VH�TXH�DV�FRPXQLGDGHV�UXUDLV�GH�6mR�7RPp�H�3UtQFLSH�HQIUHQWDYDP�DLQGD GLILFXOGDGHV�QR�
DFHVVR�D�iJXD�SUySULD�SDUD�R�FRQVXPR�KXPDQR� 'H�DFRUGR�FRP�DTXHOH�UHODWyULR��FHUFD�GH�
��� GD�SRSXODomR�WLQKD�DFHVVR�j�iJXD�H�����DFHVVR�j�iJXD�FDQDOL]DGD��PDV�DSHQDV�XPD�
SHTXHQD�SDUWH�GD�SRSXODomR�������WLQKD�DFHVVR�j�iJXD�SRWiYHO��5'673��������

$�'LUHomR�*HUDO�GH�5HFXUVRV�1DWXUDLV�H�(QHUJLD��'*51(��p�D�HQWLGDGH�UHVSRQViYHO�SHOD�
SROtWLFD�GR�VHWRU�GH�iJXD�H�VDQHDPHQWR�GR�3DtV� FRP�XPD�WD[D�GH�FREHUWXUD�FHUFD�GH�����
HQTXDQWR�RV�RXWURV�����p�DVVHJXUDGD�SHODV�DQWLJDV�URoDV��FRPXQLGDGHV�RX�SDUWLFXODUHV
�33$�������� $V�SULQFLSDLV�IRQWHV�GH�RULJHP�GH�iJXD�SDUD�DEDVWHFLPHQWR�VmR�DV�QDVFHQWHV��
DOJXQV� IXURV� H� WDPEpP� PDVVDV� GH� iJXD� VXSHUILFLDLV�� PXLWRV GRV� TXDLV� VH� HQFRQWUDP�
FRQWDPLQDGRV��1HP�WRGRV�RV�VLVWHPDV�GH�DEDVWHFLPHQWR�GH�iJXD�j�SRSXODomR�SRVVXHP�
HVWDo}HV�GH�WUDWDPHQWR�H�DV�iUHDV�GH�FDSWDomR��DVVLP�FRPR�DV�IRQWHV�QDWXUDLV�RQGH�PXLWD�
JHQWH�VH�DEDVWHFH��QmR�HVWmR�SURWHJLGDV��GLILFXOWDQGR�R�DFHVVR�j�iJXD�SRWiYHO�H�H[SRQGR D�
SRSXODomR�DRV�IRFRV�GH�SROXLomR�TXH DJUDYDP D�SURSDJDomR�GH�GRHQoDV�GH�RULJHP�KtGULFD�

$OpP�GR� LQYHVWLPHQWR�QDV� LQIUDHVWUXWXUDV�GH�DGXomR�H�QRV�SURFHVVRV�GH� WUDWDPHQWR GD�
iJXD��WRUQD�VH�QHFHVViULR�WDPEpP�XP�PDLRU�LQYHVWLPHQWR�QD�LQIRUPDomR�H�QD�HGXFDomR�
DPELHQWDO��FRP�R�LQWXLWR�GH�DOHUWDU�DV�FRPXQLGDGHV�UXUDLV�SDUD�RV�SUREOHPDV�TXH�SRGHP�
DGYLU�GR�FRQVXPR�GH�iJXD�QmR�WUDWDGD�H�SDUD�D�LPSRUWkQFLD�GH�DSOLFDomR�GR�WUDWDPHQWR�
GRPLFLOLDU�GH�iJXD��EHP�GH�SURPRYHU�QD�SRSXODomR�QDFLRQDO�DWLWXGHV�H�FRPSRUWDPHQWRV�
TXH�IDYRUHoDP�D�SURWHomR�H�JHVWmR�VXVWHQWiYHO�GRV�UHFXUVRV�KtGULFRV�

(VWH� WUDEDOKR� YLVD� DERUGDU� D� TXHVWmR� GR� DEDVWHFLPHQWR� GH� iJXD� QXPD� SHUVSHWLYD� GD�
HGXFDomR�DPELHQWDO�QXPD�FRPXQLGDGH�UXUDO��VHQGR�R�FDVR�GH�HVWXGR�D�FRPXQLGDGH�GH�
6DQWD�&HFtOLD�

���&DUDFWHUL]DomR�GRV�UHFXUVRV�KtGULFRV�H�GRV�VHUYLoRV�GD�iJXD

�����ÈUHD�GH�HVWXGR

$�5HS~EOLFD�'HPRFUiWLFD�GH�6mR�7RPp�H�3UtQFLSH�HVWi�VLWXDGD�QR�*ROIR�GD�*XLQp�H�WHP
XPD� iUHD� GH� ����� NP��� GLVWULEXtGRV� HQWUH� D� LOKD� GH� 6mR� 7RPp�� D� LOKD� GR� 3UtQFLSH� H�
SHTXHQRV�LOKpXV�H�SRVVXL�XPD�SRSXODomR�GH���������PLO�KDELWDQWHV �)LJXUD�����'H�DFRUGR�
FRP�RV�FHQVRV�GH�������D�SRSXODomR�XUEDQD�FRUUHVSRQGH�D�����GR�WRWDO�GD�SRSXODomR��
WHQGR�VH�YHULILFDGR�XP� DXPHQWR�GH�����GHVGH� R� LQtFLR�GR�PLOpQLR��XPD�YH]�TXH�QRV�
FHQVRV�GH������DSHQDV�����GD�SRSXODomR�UHVLGLD�QDV�iUHDV�XUEDQDV��,1(��������

2�SUHVHQWH� HVWXGR� IRL UHDOL]DGR�QD� FRPXQLGDGH� UXUDO� GH�6DQWD�&HFtOLD��SHUWHQFHQWH� DR�
GLVWULWR�GH�&DQWDJDOR��TXH�VH�ORFDOL]D�QD�UHJLmR�VXO�GD�LOKD�GH�6mR 7RPp��GLVWDQGR����NP�
GD�FLGDGH�FDSLWDO �)LJXUD���� $ FRPXQLGDGH�GH�6DQWD�&HFtOLD�WLQKD QRV�FHQVRV�GH������
XPD�SRSXODomR�GH���� KDELWDQWHV��,1(�������������GRV�TXDLV�DIHWDGRV SHOD�SREUH]D�H�
���� SHOD� H[WUHPD� SREUH]D� �,1(�� ������� $� SULQFLSDO� DWLYLGDGH� HFRQyPLFD� GHVWD�
FRPXQLGDGH�p�D�DJULFXOWXUD��IRFDOL]DGD�SULQFLSDOPHQWH�QD�SURGXomR�GH�FDFDX�H�EDQDQD��
FRP�SHTXHQRV�QHJyFLRV�LQIRUPDLV��FXMR�UHQGLPHQWR�QmR�VDWLVID]�DV�QHFHVVLGDGHV�EiVLFDV�
GRV�DJUHJDGRV�IDPLOLDUHV�
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)LJXUD��� (YROXomR�GD�SRSXODomR�XUEDQD�H�UXUDO�GH�6mR�7RPp�H�3UtQFLSH��,1(�������

)LJXUD��� /RFDOL]DomR�GH�6mR�7RPp�H�3UtQFLSH�H�GD�FRPXQLGDGH�GH�6DQWD�&HFtOLD

2� FOLPD� GH� 6mR�7RPp� H� 3UtQFLSH� p� FDUDFWHUL]DGR� SHOD� H[LVWrQFLD� GH� GXDV� HVWDo}HV��$�
HVWDomR�FKXYRVD�p�TXHQWH�H�K~PLGD�H�GHVHQYROYH�VH�GXUDQWH�FHUFD�GH�QRYH�PHVHV��HQWUH�
VHWHPEUR�H PDLR��$�HVWDomR�VHFD��GHQRPLQDGD�³JUDYDQD´��p�IUHVFD�H�VHFD�H�RFRUUH�HQWUH�
MXQKR�H�DJRVWR��([LVWH�DLQGD�XPD�SHTXHQD�HVWDomR�LQWHUPpGLD��GHQRPLQDGD�³JUDYDQLWR´��
TXH�RFRUUH�HQWUH�GH]HPEUR�H�IHYHUHLUR��GH�DFRUGR�FRP�R�PRYLPHQWR�GD�=RQD�,QWHUWURSLFDO�
GH�&RQYHUJrQFLD��VHQGR�FDUDWHUL]DGD�SRU�XPD�GLPLQXLomR�VLJQLILFDWLYD�GD�SUHFLSLWDomR�H
XP�DXPHQWR�GD�WHPSHUDWXUD�PpGLD�GR�DU��/LPD�HW�DO����������(P�6mR 7RPp��D�WHPSHUDWXUD�
PpGLD�DQXDO�p�GH�FHUFD�GH��� �&�� VHQGR��� �&�QDV�]RQDV�FRVWHLUDV�H��� �&�QDV�]RQDV�
PRQWDQKRVDV��*:3���������$�SUHFLSLWDomR�DQXDO�PpGLD�YDULD�HQWUH���� PP�QDV�]RQDV�
FRVWHLUDV�GH�1RUGHVWH�DWp�FHUFD�GH������PP�QDV�]RQDV�PRQWDQKRVDV�GR�6XO��HYLGHQFLDQGR�
R�HIHLWR�GD�SUHGRPLQkQFLD�GRV�YHQWRV�GH�6XO��,10�������� 2�SDtV�SRVVXL�PDLV�GH����FXUVRV�
GH� iJXD�� SRLV� D� VXD� ORFDOL]DomR� H� R� UHOHYR� DFLGHQWDGR FRQWULEXHP� SDUD� XP UHJLPH�
SOXYLRPpWULFR�IDYRUiYHO QR�FRQWH[WR�GDV�LOKDV�DWOkQWLFDV��(VWHV�FXUVRV GH�iJXD� QR�HQWDQWR��
HVWmR� GLVWULEXtGRV� GH� IRUPD� GHVLJXDO�� R� TXH� H[S}H� GHWHUPLQDGDV� UHJL}HV� GR� SDtV� j�
GHILFLrQFLD�GH�iJXD �'*51(��������
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�����*RYHUQDQoD�H�SROtWLFDV�GH�iJXD

$� /HL� GH� %DVH� GR� $PELHQWH� �/HL� Q��� ������� GH� ������� GHILQLX D� EDVH� GD� SROtWLFD� GH�
DPELHQWH�SDUD�R�GHVHQYROYLPHQWR�VXVWHQWiYHO�GD�5'673��1R�GRPtQLR�KtGULFR��R 'HFUHWR�
OHL� Q��� ������� GH� ������� DSURYRX R�&yGLJR� 6DQLWiULR� H� HVWDEHOHFHX� YDORUHV� OLPLWH SDUD�
YiULRV�SDUkPHWURV�GD�TXDOLGDGH GD iJXD�SDUD�R�FRQVXPR�KXPDQR��(VWD�OHJLVODomR�YHLR�D�
VHU� VXEVWLWXtGD� SHOR� 'HVSDFKR� Q��� ��������� GH� ������� TXH� DSURYRX� D� (VWUDWpJLD�
3DUWLFLSDWLYD� SDUD� D� ÈJXD� H� 6DQHDPHQWR� GH� 6mR� 7RPp� H� 3UtQFLSH� SDUD� ������
³UHFRQKHFHQGR�TXH�R�VHFWRU�GH�iJXD�H�GR�VDQHDPHQWR VmR�GRLV�HL[RV�GH�VXPD�LPSRUWkQFLD�
SDUD�R�GHVHQYROYLPHQWR�GR�SDtV´�H�TXH�³R�VHX IRUQHFLPHQWR�j�SRSXODomR�HP�TXDQWLGDGH�
H�TXDOLGDGH�D�XP�SUHoR�VRFLDOPHQWH�MXVWR� DVVLP�FRPR�D�DSOLFDomR�GH�ERDV�SUiWLFDV�GH�
JHVWmR�DPELHQWDO� WRUQD�VH�XPD�WDUHID�SULRULWiULD�GR�*RYHUQR�H�GDV�DXWDUTXLDV�ORFDLV´��S��
�������5HFHQWHPHQWH� IRL�DSURYDGD�D�/HL�4XDGUR�GRV�5HFXUVRV�+tGULFRV��/HL�Q������������
GH�������TXH�LUi DMXGDU�D�FODULILFDU�DV�DWULEXLo}HV�GH�FRPSHWrQFLDV�GRV�GLYHUVRV�QtYHLV�GH�
GHFLVmR�QR�TXH�FRQFHUQH�DRV�UHFXUVRV�KtGULFRV�H�VHUYLoRV�GH�iJXD�

$�JHVWmR�GRV�VLVWHPDV�GH�DEDVWHFLPHQWR�GH�iJXD�GR�SDtV�p�GD�UHVSRQVDELOLGDGH�GD�(PSUHVD�
GH�ÈJXD�H�(QHUJLD��(0$(���PDV�HVWD�HPSUHVD�DSHQDV�ID]�D�JHVWmR�GRV����VLVWHPDV�GH�
DEDVWHFLPHQWR�GH�iJXD�H[LVWHQWHV��RV�TXDLV�DEDVWHFHP�DSHQDV DV�]RQDV�XUEDQDV�H�SHTXHQDV�
ORFDOLGDGHV� UXUDLV� TXH� VH� VLWXDP� QR� FDPLQKR� GDV� DGXo}HV� GH� iJXD� �'*51(�� �������
'LYHUVDV� 21* FRODERUDP� QR� VHWRU� QD� UHDELOLWDomR� GRV� SHTXHQRV� VLVWHPDV GH�
DEDVWHFLPHQWR�GH�iJXD�GDV�]RQDV�UXUDLV��/LPD�HW�DO���������

'H�DFRUGR�FRP�R�3ODQR�'LUHWRU�GH�ÈJXD�H�6DQHDPHQWR��R�FRQVXPR�GH�iJXD�SHU�FDSLWD
YDULD� HQWUH� ���� H� ���� O�KDE�GLD� �'*51(�� ������� 3DUD� FRPSOHPHQWDU� DV� ODFXQDV
YHULILFDGDV�QR 3ODQR�'LUHWRU�GH�ÈJXD�H�6DQHDPHQWR��GDWDGR�GH�������UHDOL]RX�VH�HP������
R�3URJUDPD�1DFLRQDO�GH�$EDVWHFLPHQWR�GH�ÈJXD 3RWiYHO�H�6DQHDPHQWR�GR�0HLR�5XUDO�
SDUD� R� KRUL]RQWH� ������ FRP� R� TXDO� VH� SUHWHQGHX� LQYHQWDULDU WRGRV� RV� VLVWHPDV� GH�
DEDVWHFLPHQWR� GH� iJXD� H GH� VDQHDPHQWR� GDV� ]RQDV� UXUDLV�� WHQGR� HP� YLVWD� HYHQWXDLV�
LQYHVWLPHQWRV�QDV�LQIUDHVWUXWXUDV��1DV ]RQDV�UXUDLV�QmR�H[LVWHP�OLJDo}HV�GRPLFLOLDUHV�H�D�
GLVWULEXLomR�GH�iJXD�p�IHLWD�DWUDYpV�GH�IRQWDQiULRV�S~EOLFRV�

$�FRPXQLGDGH�GH�6DQWD�&HFtOLD��WDO�FRPR�RXWUDV�]RQDV�UXUDLV� QmR�EHQHILFLD�GRV�VLVWHPDV�
GH�DEDVWHFLPHQWR�GH�iJXD�JHULGRV�SHOD�(0$(��$�)LJXUD���DSUHVHQWD�D�UHFROKD�GH�DPRVWUDV�
GH�iJXD�SDUD�DQiOLVH�QR�IRQWDQiULR�GD�FRPXQLGDGH�GH�6DQWD�&HFtOLD��1HVWD�FRPXQLGDGH�D�
VLWXDomR�GD�iJXD�SDUD�R�FRQVXPR�p�SUHRFXSDQWH��GHYLGR�j�GHJUDGDomR�GDV�QDVFHQWHV�H�j
HVFDVVH]� SHULyGLFD� GD� iJXD�� WHQGR� HP� FRQWD� D� UXWXUD� GH� WRGR� R� VLVWHPD� GH� DGXomR��2�
VLVWHPD�GH�DGXomR�GH�iJXD�TXH�DEDVWHFH�HVWD�FRPXQLGDGH IRL�UHDELOLWDGR�HP�������PDV�R�
SURMHWR�QmR�FRQWHPSORX�D�HVWDomR�GH�WUDWDPHQWR�GH�iJXD��DOHJDQGR FXVWRV�FRP�RV�SURGXWRV�
GH�GHVLQIHomR�H IDOWD�GH WpFQLFRV�TXDOLILFDGRV�SDUD�RSHUDU�D�HVWDomR�GH�WUDWDPHQWR�GH�iJXD�
�/LPD���������3RU VXD�YH]��D�&kPDUD�GR�UHIHULGR�'LVWULWR�QmR�GLVS}H GH�PHLRV�SDUD�HIHWXDU�
R�WUDWDPHQWR�GD�iJXD�QHVWD�FRPXQLGDGH��WHQGR�HP�FRQWD�TXH�HVWHV�SURGXWRV�GH�GHVLQIHomR�
GD�iJXD�WrP�GH�VHU�LPSRUWDGRV GH�RXWURV�SDtVHV�
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)LJXUD����5HFROKD�GH�iJXD�SDUD�DQiOLVH�QR�IRQWDQiULR GD�FRPXQLGDGH�GH�6DQWD�&HFtOLD

�����4XDOLGDGH�GD�iJXD

7UDWDU�D�iJXD�VLJQLILFD�PHOKRUDU�DV�VXDV�FDUDFWHUtVWLFDV�RUJDQROpWLFDV��ItVLFDV��TXtPLFDV�H�
EDFWHULROyJLFDV��D�ILP�GH�TXH�VH�WRUQH�DGHTXDGD�DR�FRQVXPR�KXPDQR��3DUD�DVVHJXUDU�TXH�
D� iJXD� GH� FRQVXPR� UHVSHLWD� RV� YDORUHV� LQGLFDWLYRV� GH� TXDOLGDGH� HP� FDGD� XPD� GHVWDV�
FDUDFWHUtVWLFDV��H[LVWH�D�QHFHVVLGDGH�GH�RV�VLVWHPDV�GH�DEDVWHFLPHQWR�GH�iJXD�SUHYHUHP�D�
VXD�SDVVDJHP�SUpYLD�SRU�XPD�HVWDomR�GH�WUDWDPHQWR�GH�iJXD��4XDQGR�LVWR�QmR�DFRQWHFH��
GHYH�VH� DGRWDU� R� WUDWDPHQWR� GRPLFLOLDU� GH� iJXD�� FRPR� DOWHUQDWLYD� SDUD� HUUDGLFDU� DV�
GRHQoDV�GH�RULJHP�KtGULFD��$QWHV��SRUpP��p�QHFHVViULR FRQKHFHU�D�RULJHP�GD�iJXD�H�RV�
WLSRV�GH�FRQWDPLQDomR�

$�PDLRU�IRQWH�GH�FRQWDPLQDomR�GH�iJXD�p�GH�RULJHP�IHFDO��$V�DQiOLVHV�UHDOL]DGDV�SHOR�
ODERUDWyULR� GH� FRQWUROR� H� TXDOLGDGH� GH� iJXD� GD� '*51(� UHJLVWDUDP� D� SUHVHQoD� GH�
QXPHURVDV� FROyQLDV� GH� FROLIRUPHV� WHUPRWROHUDQWHV� HP� DSUR[LPDGDPHQWH� ���� GDV�
QDVFHQWHV�H�TXDVH������GRV�ULRV�DQDOLVDGDV�HP�WRGR�R�SDtV� �/LPD���������2V�IRFRV�GH
FRQWDPLQDomR�UHVXOWDP�GD�IDOWD�GH�LQIUDHVWUXWXUDV�GH�VDQHDPHQWR��GRV�TXtPLFRV�XVDGRV�QD�
DJULFXOWXUD� H� WDPEpP� GRV� GHMHWRV� SURGX]LGR� SHOD� FULDomR� GH� DQLPDLV�� $V� QDVFHQWHV��
HPERUD� D� JUDQGH� PDLRULD� HVWHMD� DIDVWDGD� GDV� FRPXQLGDGHV� TXH� DEDVWHFHP�� UHFHEHP�
GUHQDJHQV� GH� WHUUHQRV� H� HIOXHQWHV� GH� FRPXQLGDGHV� TXH� HVWmR� QXPD� FRWD� WRSRJUiILFD�
VXSHULRU H�DV�YmR�FRQWDPLQDQGR��$FUHVFH�R�SUREOHPD�UHVXOWDQWH�GD�FULDomR�GH�DQLPDLV�QmR�
FRQILQDGRV��RV�TXDLV�VH�GHVORFDP�OLYUHPHQWH�jV�QDVFHQWHV��FRQWDPLQDQGR�DV�FRP�RV�VHXV�
GHMHWRV��$WXDOPHQWH��HP�������DV�DQiOLVHV�GH�iJXD�DSUHVHQWDP�UHVXOWDGRV�VHPHOKDQWHV�QR�
TXH�FRQFHUQH�j�TXDOLGDGH�GD�iJXD�

1RV�VLVWHPDV�HP�TXH�Mi�H[LVWH�SUp�WUDWDPHQWR�TXH�UHWLUH�DV�SDUWtFXODV�HP�VXVSHQVmR��WRUQD�
VH�QHFHVViULR�HIHWXDU�R�WUDWDPHQWR�EDFWHULROyJLFR�GRPLFLOLDU�SDUD�WRUQDU�D�iJXD�LVHQWD�GH�
EDFWpULDV�GH�RULJHP�IHFDO��&RQWXGR��QDV�FRPXQLGDGHV�TXH�XWLOL]DP�IRQWHV�FRPR�R�ULR��D�
QDVFHQWH��HWF���HP�TXH�D�iJXD�DLQGD�FRQWpP�SDUWtFXODV�HP�VXVSHQVmR��p�QHFHVViULR�HIHWXDU�
XP� SURFHVVR� GH� GHFDQWDomR� H� ILOWUDomR� H�� DSyV� LVVR�� R� WUDWDPHQWR� EDFWHULROyJLFR�� 2V�
PpWRGRV�PDLV� FRPXQV� GH� WUDWDPHQWR� EDFWHULROyJLFR� GRPLFLOLDU� GH� iJXD� XWLOL]DGRV� HP�
DOJXPDV�FRPXQLGDGHV�UXUDLV�GH�6mR�7RPp�H�3UtQFLSH�VmR�D�IHUYXUD��D�FRORFDomR�GH�JRWDV
GH�OL[tYLD�RX�R�XVR�GH�SDVWLOKDV�GH�KLSRFORULWR�GH�FiOFLR�
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�����6DQHDPHQWR

1R�TXH�UHVSHLWD�DRV�VHUYLoRV�GH�GUHQDJHP�H�WUDWDPHQWR GDV�iJXDV�UHVLGXDLV��H[LVWHP�GXDV�
UHGHV�GH�VDQHDPHQWR��XPD�QD�FDSLWDO�GR�SDtV�H�RXWUD�QD�FDSLWDO�GD�5HJLmR�$XWyQRPD�GR�
3UtQFLSH�� VHQGR� R� UHVWDQWH� WHUULWyULR� VHUYLGR� DSHQDV� SRU� VLVWHPDV� DXWyQRPRV� GH�
VDQHDPHQWR��FDVDV�GH�EDQKR�H�ODWULQDV���(P�������D� WD[D�GH�FREHUWXUD�GRV�VLVWHPDV�GH�
VDQHDPHQWR�HUD�GH�����QDV�]RQDV�XUEDQDV�H�����QDV�]RQDV�UXUDLV��'*51(��������

1DV�FRPXQLGDGHV�UXUDLV��FRPR�p�R�FDVR�GH�6DQWD�&HFtOLD��HPERUD�D�SRSXODomR�XWLOL]H�D�
ODWULQD��p�SDWHQWH�R�HIHLWR�GRV�SUREOHPDV�UHVXOWDQWHV�GD�IDOWD�GH�VDQHDPHQWR��)LJXUD����

)LJXUD��� )DOWD�GH�VDQHDPHQWR�EiVLFR�QD�FRPXQLGDGH�GH�6DQWD�&HFtOLD

$�IDOWD�GH�VDQHDPHQWR�DFDUUHWD�YiULRV�SUREOHPDV�GH�VD~GH�QRPHDGDPHQWH�DV�GRHQoDV�GH�
RULJHP�KtGULFD� 2�FRQWiJLR�GH�YiULDV�GRHQoDV�GH�YHLFXODomR�KtGULFD FRQVWLWXL XP�SUREOHPD�
GH�VD~GH�S~EOLFD�DLQGD�PXLWR�FRPXP�HP�SDtVHV�HP�GHVHQYROYLPHQWR� FRPR�p�R�FDVR�GH�
6mR�7RPp�H�3UtQFLSH��H�R�S~EOLFR�PDLV�YXOQHUiYHO�VmR�FULDQoDV�H RV MRYHQV�

���(GXFDomR�DPELHQWDO�QD�XWLOL]DomR�GRPLFLOLDU�GD�iJXD

2� DPELHQWH� UHSUHVHQWD� DWXDOPHQWH� XPD� SUHRFXSDomR� PXQGLDO�� GHYLGR� DRV� HIHLWRV�
FXPXODWLYRV�GDV�Do}HV�DQWUySLFDV�TXH�YrP�SURYRFDQGR�VpULRV�GDQRV�DPELHQWDLV��e��SRU�
LVVR��LPSUHVFLQGtYHO�TXH�VH�DVVXPD�D�HVFDVVH]�GRV�UHFXUVRV�QDWXUDLV�FRPR�XPD�UHDOLGDGH�
D�HQIUHQWDU��SURPRYHQGR�XP�GHVHQYROYLPHQWR�PDLV�VXVWHQWiYHO��SHUPLWLQGR�TXH DV�IXWXUDV�
JHUDo}HV�WHQKDP�DFHVVR�DRV�PHVPRV�HP�GLYHUVLGDGH��TXDQWLGDGH�H�TXDOLGDGH�

(P�WRGR�R�VHWRU�GH�iJXD��D�HGXFDomR�DPELHQWDO�WHP�XP�SDSHO�LPSUHVFLQGtYHO��(OD�DX[LOLD�
QD� SURPRomR� GR� XVR� UDFLRQDO� GD� iJXD�� HYLWDQGR� R� GHVSHUGtFLR�� PDV� WDPEpP� GDQGR�
VXSRUWHV� SDUD� FRQVFLHQFLDOL]DomR� GD� FRPXQLGDGH� VREUH� D� QHFHVVLGDGH� GH� DVVHJXUDU� R�
DFHVVR�D�iJXD�SRWiYHO��HYLWDQGR�DVVLP�DV�GRHQoDV�GH�RULJHP�KtGULFD��(VWHV�SURFHVVRV�GH�
VHQVLELOL]DomR�H�HGXFDomR�DPELHQWDO�WrP�XP�LPSDFWR�WUDQVYHUVDO�HP�WRGR�R�VHWRU�GH�iJXD�
H�VDQHDPHQWR�� WDPEpP�SHOR�VXSRUWH�TXH�Gi�DRV�WpFQLFRV�GR�VHWRU�GH�iJXD�SDUD�GHILQLU��
LPSOHPHQWDU�H�PDQWHU�DV�PHOKRULDV�TXH�R�VHWRU�FDUHFH� SHUPLWLQGR�TXH�D�SRSXODomR�HVWHMD�
PDLV�UHFHWLYD�jV�PXGDQoDV�SURSRVWDV��EHP�FRPR�PDLV�FRQVFLHQWH�GR�VHX�SDSHO�QD�JHVWmR�
LQWHJUDGD�GRV�UHFXUVRV�KtGULFRV�

$WXDOPHQWH�� D� 5'673� SURVVHJXH� DV� PHWDV� GHILQLGDV� 2EMHWLYRV� GH� 'HVHQYROYLPHQWR�
6XVWHQWiYHO� �2'6�� GHILQLGRV� QD� $JHQGD� ����� �815,&�� ������� 1D� $JHQGD� ����
FRQVLGHUD�VH�TXH�D�HUUDGLFDomR�GD�SREUH]D�HP�WRGDV�DV�VXDV�IRUPDV�H�GLPHQV}HV��LQFOXLQGR�
D� SREUH]D� H[WUHPD�� p� R� PDLRU� GHVDILR� JOREDO� H� XP� UHTXLVLWR� LQGLVSHQViYHO� SDUD� R�
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GHVHQYROYLPHQWR�VXVWHQWiYHO��2V����2'6�SUHWHQGHP�FRQVWLWXLU�XPD�YLVmR�FRPXP�SDUD�
WRGD�D�+XPDQLGDGH�H�HVWDEHOHFHU�XP�FRQWUDWR�VRFLDO�HQWUH�RV�OtGHUHV�PXQGLDLV�H�RV SRYRV�
TXH�SHUPLWDP�FRQFUHWL]DU�RV�GLUHLWRV�KXPDQRV�GH�WRGRV�H�HTXLOLEUDU�DV�WUrV�GLPHQV}HV�GR�
GHVHQYROYLPHQWR�VXVWHQWiYHO��VRFLDO��HFRQyPLFR��DPELHQWDO���815,&���������3DUD�TXH�DV�
PHWDV�HVWDEHOHFLGDV�QD�$JHQGD������H�VXEVFULWDV�SHOD�5'673�SRVVDP�VHU�DOFDQoDGDV��
DOpP� GH� LQYHVWLPHQWRV� H� PHOKRULDV� QRV� YiULRV� GRPtQLRV� VHWRULDLV�� p� LPSUHVFLQGtYHO�
SURPRYHU�D HGXFDomR�DPELHQWDO�H�R�HQYROYLPHQWR DWLYR GD�SRSXODomR�

1HVVH� VHQWLGR�� D� GLVSRQLELOL]DomR� GH� LQIRUPDomR� H� D� UHDOL]DomR� GH� FDPSDQKDV� GH�
VHQVLELOL]DomR�QDV�FRPXQLGDGHV�UXUDLV�VREUH�WUDWDPHQWR�GRPLFLOLDU�GD�iJXD��DVVLP�FRPR�
D� LPSOHPHQWDomR�GH�SURJUDPDV�GH� HGXFDomR�DPELHQWDO�� DODUJDGDV�D� WRGR R�SDtV� VREUH�
JHVWmR�VXVWHQWiYHO�GRV�UHFXUVRV�KtGULFRV��VmR� WDUHIDV�TXH�DV�HQWLGDGHV�GD� WXWHOD��TXHU�D�
QtYHO�FHQWUDO��TXHU DXWiUTXLFR��GHYHP�SUHYHU�QRV�VHXV�RUoDPHQWRV�H�SURJUDPDV�GH�DomR�
$� DSURYDomR� GD� (VWUDWpJLD� 3DUWLFLSDWLYD� SDUD� D� ÈJXD� H� 6DQHDPHQWR� GH� 6mR� 7RPp� H�
3UtQFLSH� SDUD� ���� �'HVSDFKR� Q��� ��������� GH� ������� IRL� Mi� XP� SDVVR� QHVVH� VHQWLGR��
&RQWXGR��PXLWR�Ki�DLQGD�D�ID]HU�SDUD�TXH�DV�FRPXQLGDGHV�WHQKDP�DFHVVR�DRV�UHFXUVRV�
QHFHVViULRV�DR�VHX�GHVHQYROYLPHQWR�KDUPRQLRVR��PDV�WDPEpP�D�FRQVFLrQFLD�DPELHQWDO�H�
DV�FRPSHWrQFLDV�TXH�SHUPLWDP�SDUWLFLSDU�QD�VXD�SUHVHUYDomR�

���0HWRGRORJLD

$�LQYHVWLJDomR�VHJXLX XPD�PHWRGRORJLD�PLVWD��1D�SULPHLUD�IDVH ��������IRL�HIHWXDGD�XPD�
UHFROKD�GH�GDGRV�TXDQWLWDWLYRV�FRP�EDVH�QXP�TXHVWLRQiULR�DSOLFDGR�j�SRSXODomR�DGXOWD�
GD FRPXQLGDGH�GH�6DQWD�&HFtOLD��1XPD�VHJXQGD�IDVH���������HIHWXRX�VH�XPD DYDOLDomR�
GR� LPSDFWH� GDV� Do}HV� GH� HGXFDomR� DPELHQWDO� HIHWXDGDV�� DWUDYpV� GD� UHDOL]DomR� GH�
HQWUHYLVWDV�VHPLHVWUXWXUDGDV�DRV�OtGHUHV�GD�UHVSHWLYD�FRPXQLGDGH�

$V� PHWRGRORJLDV� GH� LQYHVWLJDomR� TXDOLWDWLYD� H� TXDQWLWDWLYD� GLVWLQJXHP�VH� QR� TXH� GL]�
UHVSHLWR�³j�SURGXomR�GR�FRQKHFLPHQWR�H�DR�SURFHVVR�GH�LQYHVWLJDomR�TXH�VH�UH~QHP�QR�
TXH� HOHV� GHVLJQDP� GH� LQYHVWLJDomR´� �&DUPR� 	 )HUUHLUD�� ������ S�� ������ 1RV� HVWXGRV�
TXDQWLWDWLYRV� R�LQYHVWLJDGRU�IRUPXOD�KLSyWHVHV�VREUH�RV�IHQyPHQRV�H�VLWXDo}HV�TXH�TXHU�
HVWXGDU�� GHILQH� FRPR� FRQWURODU� DV� YDULiYHLV�� ID]� D� VHOHomR� DOHDWyULD� GRV� VXMHLWRV� GH�
LQYHVWLJDomR��DPRVWUDJHP� H�XVD�XPD�DQiOLVH�HVWDWtVWLFD�SDUD�WHVWDU�HVVDV�KLSyWHVHV��1D�
DERUGDJHP�TXDOLWDWLYD��RV�GDGRV VmR�UHFROKLGRV�HP�DPELHQWH�QDWXUDO��RX�VHMD��QR�ORFDO�
RQGH�R�HVWXGR�VH�UHDOL]D��WHQGR FRPR�ILQDOLGDGH�FRPSUHHQGHU�XP�IHQyPHQR�VHJXQGR�D�
SHUVSHWLYD� GRV� VXMHLWRV �)RUWLQ�� ������� 1HVWHV� FDVRV�� R LQYHVWLJDGRU� SDUWLFLSD� QD�
LQYHVWLJDomR��HVWDQGR�SUHRFXSDGR�HP�SUHVHQFLDU�RV�DFRQWHFLPHQWRV��HPERUD�UHFRQKHoD�
TXH�D�VXEMHWLYLGDGH�SRGH�WHU�HIHLWRV�QRV�GDGRV�SURGX]LGRV �%RJGDQ�	�%LNOHQ��������

$�SHVTXLVD�GHVHQYROYHX�VH�QD FRPXQLGDGH�UXUDO�GH�6DQWD &HFtOLD��$�VHOHomR�IRL�EDVHDGD�
QR� IDFWR� GH� HVWD� FRPXQLGDGH� QmR� EHQHILFLDU GH� XP� VLVWHPD�GH� DEDVWHFLPHQWR� GH� iJXD�
FRQWHQGR�HVWDomR�GH�WUDWDPHQWR H�SRU�VH�UHJLVWDU FRQWDPLQDomR�GH�RULJHP�IHFDO QD�iJXD�
GH�FRQVXPR��FRP�D�LGHQWLILFDomR�GH�LQ~PHUDV�FROyQLDV�GH�FROLIRUPHV�WHUPRWROHUDQWHV�QDV�
DQiOLVHV�EDFWHULROyJLFDV�HIHWXDGDV�

1XPD�SULPHLUD�LQYHVWLJDomR���������R�S~EOLFR�DOYR IRL FRQVWLWXtGR�SRU����LQGLYtGXRV��GH�
DPERV� RV� VH[RV�� FRP� LGDGH� LJXDO� RX� VXSHULRU� DRV� ��� DQRV�� XPD� YH]� TXH� QHVWDV�
FRPXQLGDGHV�HOHV�Mi�DVVXPHP�UHVSRQVDELOLGDGHV�IDPLOLDUHV GHVGH�RV����DQRV��RFXSDQGR�
VH��SRU�LVVR��GDV�TXHVW}HV�UHODFLRQDGDV�FRP�D�iJXD�GH�FRQVXPR�

1HVVD�SULPHLUD�SHVTXLVD�IRL�GHVHQYROYLGR�XP�TXHVWLRQiULR�FRP�GH]�TXHVW}HV��DOJXPDV�
IHFKDGDV��GH�P~OWLSOD�HVFROKD��H�RXWUDV DEHUWDV� FROKHQGR LQIRUPDo}HV�GRV�SDUWLFLSDQWHV�
VREUH R WUDWDPHQWR� GRPLFLOLDU� GH� iJXD� $SyV D� UHFROKD� GH� LQIRUPDomR�� HIHWXDUDP�VH�
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FDPSDQKDV�GH�VHQVLELOL]DomR�H� ILQDOPHQWH� DSOLFRX�VH�QRYDPHQWH�R�TXHVWLRQiULR� FRP�R�
REMHWLYR�GH�DYDOLDU�R�LPSDFWR�GD VHQVLELOL]DomR�QR�WUDWDPHQWR�GRPLFLOLDU�GH�iJXD �/LPD��
������

1D�VHJXQGD�IDVH�GD LQYHVWLJDomR���������D�PHWRGRORJLD��GH�QDWXUH]D�TXDOLWDWLYD��WHYH�SRU�
EDVH�GXDV�HQWUHYLVWDV��XPD�DR OtGHU�FRPXQLWiULR�H�RXWUD�DR�UHVSRQViYHO�SHOD iUHD�GH�VD~GH�
GD� FRPXQLGDGH GH� 6DQWD� &HFtOLD� 2V REMHWLYRV GHVWD� IDVH� GD� LQYHVWLJDomR� IRUDP�� D��
FRQKHFHU�D�HYROXomR�TXH�R�WUDWDPHQWR�GRPLFLOLDU�GD�iJXD�UHJLVWRX�QRV�~OWLPRV�DQRV��E��
FRQKHFHU�D�SHUFHomR�GRV�UHVSRQViYHLV�FRPXQLWiULRV DFHUFD�GD IDOWD�GH�iJXD�WUDWDGD H�VREUH�
RV�HIHLWRV�GDV�FDPSDQKDV�GH�VHQVLELOL]DomR�DPELHQWDO�HIHWXDGDV�FLQFR�DQRV�DQWHV��

$�HQWUHYLVWD�VHPLHVWUXWXUDGD�IRL�FRQVWLWXtGD�SRU�GH]�TXHVW}HV��HODERUDGDV�FRP�EDVH�QDV�
TXHVW}HV�GR�TXHVWLRQiULR XVDGR�QD�SULPHLUD�IDVH�GR�HVWXGR��2 LQYHVWLJDGRU�SDUWLFLSDQWH�
UHDOL]RX�TXDWUR YLVLWDV�DR�WHUUHQR�SDUD�UHFROKD�GH�GDGRV� HP�DJRVWR�GH�������R�TXH�OKH�
SHUPLWLX�HIHWXDU XPD�DQiOLVH�GH�FRQWH~GRV�GRV�PHVPRV���)LJXUD����

)LJXUD��� (QWUHYLVWD�DR�OtGHU�FRPXQLWiULR�H�UHVSRQViYHO�SHOD�iUHD�GH�VD~GH�HP�6DQWD�&HFtOLD

2�OtGHU�FRPXQLWiULR�GH�6DQWD�&HFtOLD�p�XP�MRYHP�GH����DQRV�H�GHVHQYROYH�DWLYLGDGHV�QD�
iUHD� DJUtFROD� e VHOHFLRQDGR� SHOD� SUySULD� FRPXQLGDGH�� GHVHPSHQKD� IXQo}HV� GH�
UHSUHVHQWDQWH�Pi[LPR�GHQWUR�GD�FRPXQLGDGH�H�p�UHVSRQViYHO�SHOD OLJDomR�HQWUH�TXDOTXHU�
HQWLGDGH�H[WHUQD�H�D�FRPXQLGDGH��$QWHULRUPHQWH��RV�OtGHUHV�FRPXQLWiULRV�HUDP�RV�DQFLmRV��
FRP�YDVWD�H[SHULrQFLD�HP�YiULDV�iUHDV��$WXDOPHQWH� Mi�VH�HQFDUUHJD�HVVD�UHVSRQVDELOLGDGH�
j FDPDGD�MRYHP�

2� UHVSRQViYHO�SHOD� iUHD�GH� VD~GH�QD� FRPXQLGDGH�p�XP� HQIHUPHLUR SHUWHQFHQWH� j iUHD�
GLVWULWDO�GH�&DQWDJDOR� GHVWDFDGR�QD�FRPXQLGDGH�GH�6DQWD�&HFtOLD��7UDEDOKD�QDV�iUHDV�GH�
VD~GH�SUHYHQWLYD�H�FXUDWLYD�H�HIHWXD�DWHQGLPHQWR�WRGRV�RV�GLDV�~WHLV�

���5HVXOWDGRV

1D� SULPHLUD� IDVH� GD� LQYHVWLJDomR� �/LPD�� ������� HQFRQWUDUDP�VH� DV� VHJXLQWHV� UHODo}HV�
VLJQLILFDWLYDV� D�� DV� PXOKHUHV� H� RV� PDLV� YHOKRV� UHVSRQGHUDP� PDLV� IDYRUDYHOPHQWH� j�
TXHVWmR�³-i RXYLX�IDODU�GH�GRHQoDV�FRP�RULJHP�QD�iJXD"´�E��DV�PXOKHUHV�LGHQWLILFDUDP�
PDLRULWDULDPHQWH�D�IHEUH�WLIRLGH��HQTXDQWR�RV�PDLV�YHOKRV�LGHQWLILFDUDP�PDLRULWDULDPHQWH�
DV�GLDUUHLDV�H�D�FyOHUD��(P�UHODomR�j�FDPSDQKD�GH�VHQVLELOL]DomR�DPELHQWDO�UHDOL]DGD�QHVVD�
IDVH��RV�GDGRV�PRVWUDUDP�VH�PDLV�IDYRUiYHLV�DSyV�D�DSOLFDomR GR�TXHVWLRQiULR��SHUPLWLQGR�
FRQVLGHUDU� HIHLWRV� SRVLWLYRV�� TXHU� QD� SHUFHomR� GRV� LQGLYtGXRV� VREUH� RV� SHULJRV� TXH�
HQIUHQWDP� DR� FRQVXPLUHP� iJXD� FRQWDPLQDGD�� TXHU� QD� DGHVmR� GRV� PHVPRV� D�
FRPSRUWDPHQWRV�GH�SUHVHUYDomR�GRV�UHFXUVRV�KtGULFRV�H�GH�WUDWDPHQWR�GRPLFLOLDU�GD�iJXD�
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2V�UHVXOWDGRV�REWLGRV�HP�������QD�VHJXQGD�IDVH�GH�LQYHVWLJDomR��D�SDUWLU�GDV�HQWUHYLVWDV�
HIHWXDGDV�DR�OtGHU�FRPXQLWiULR�H�DR�UHVSRQViYHO�SHOD�VD~GH��HQFRQWUDP�VH�QR�4XDGUR���

4XDGUR��� 5HVXPR�GD�HQWUHYLVWD�DR�OtGHU�FRPXQLWiULR�H�UHVSRQViYHO�GR�FHQWUR�GH�VD~GH�

4XHVWmR
5HVSRVWDV�GR�/tGHU�&RPXQLWiULR H�GR�
5HVSRQViYHO�SHOD�6D~GH

���(P�FDVD��DV�SHVVRDV�XWLOL]DP�iJXD�
UHWLUDGD�GH�RQGH"

&KDIDUL]HV�S~EOLFRV�

���)RUDP�UHDOL]DGDV�FDPSDQKDV�GH�
VHQVLELOL]DomR�QHVWD�FRPXQLGDGH"

6RPHQWH�DV�UHDOL]DGDV�HP������

���6H�VLP��R�TXH�DFKRX�PDLV�
LPSRUWDQWH"

������

���+i�D�LQIRUPDomR�VREUH�R�WUDWDPHQWR�
GRPLFLOLDU�GH�iJXD�FKHJD�QD�FRPXQLGDGH"

5DUDPHQWH��3HOD�UiGLR�H�WHOHYLVmR��PDV�QHQKXPD�
HVSHFtILFD�QD�FRPXQLGDGH�

���4XDLV�RV�PpWRGRV�PDLV�XVDGRV" $WXDOPHQWH�UDUDPHQWH�IHUYXUD�H�JRWDV�GH�OL[LYLD�
���&RQVHJXH�LGHQWLILFDU�DV�SULQFLSDLV�
GRHQoDV�FRP�RULJHP�QD�iJXD"

3DUDVLWRVHV�LQWHVWLQDLV��GLDUUHLD�H�GRHQoDV�UHQDLV�

���2�TXH�SHQVD�TXH�HVWi QD�RULJHP�GHVVDV�
GRHQoDV"

)DOWD�GH�VDQHDPHQWR��iJXD�FRP�LPSXUH]DV�

��4XH�PHGLGDV�SURS}H�SDUD�PHOKRUDU�R�
VLVWHPD�GH�DEDVWHFLPHQWR�GH�iJXD�QD�VXD�
FRPXQLGDGH"

/LPSH]D�QD�FDSWDomR�GH�iJXD��&RQWLQXLGDGH�QD�
FDPSDQKD�GH�VHQVLELOL]DomR�VREUH�WUDWDPHQWR�GH�
iJXD��&ULDU�XPD�FRPLVVmR�QD FRPXQLGDGH�SDUD�
JHVWmR�GD�iJXD�

��4XH�FUtWLFDV�DSRQWD�jV�HQWLGDGHV�
UHVSRQViYHLV�SHOD�JHVWmR�GD�iJXD"

7HU�DFHVVR�D�iJXD�SRWiYHO�QD�FRPXQLGDGH�

���4XH�FUtWLFDV�DSRQWD�DR�FRPSRUWDPHQWR�
GDV�SHVVRDV�GD�VXD�FRPXQLGDGH�QD�
XWLOL]DomR�GD�iJXD"

)DOWD�GH OLPSH]D�QDV�QDVFHQWHV�GH�iJXD�H�
FKDIDUL]HV��9DQGDOL]DomR�GDV�ODYDQGDULDV�

$V HQWUHYLVWDV UHDOL]DGDV DR� OtGHU� FRPXQLWiULR� H� DR� UHVSRQViYHO� SHOD� iUHD� GD� VD~GH�
SHUPLWLUDP� VDEHU TXH� DV� FRQGLo}HV� GH� DEDVWHFLPHQWR� GH� iJXD� j� FRPXQLGDGH� GH�6DQWD�
&HFtOLD�VH�PDQWLYHUDP�FRQVWDQWHV HP�UHODomR�DR�DQR������ 2X�VHMD��QmR�IRUDP�HIHWXDGDV�
PHOKRULDV� QR� VLVWHPD�GH� DEDVWHFLPHQWR� GH� iJXD� H� GH� VDQHDPHQWR� TXH� SHUPLWLVVHP� WHU�
DFHVVR�D�iJXD�GH�PHOKRU�TXDOLGDGH�

1R�TXH�FRQFHUQH�j VHQVLELOL]DomR��FRQVWDWRX�VH�TXH�QmR�KRXYH�QHQKXPD�FDPSDQKD�GH�
VHQVLELOL]DomR�LQ�VLWX FRP�UHODomR�j IRUPD�GH�XWLOL]DomR�GD�iJXD��$R�QtYHO�GRV�PHLRV�GH�
FRPXQLFDomR��IRUDP�IHLWDV�DOJXPDV�FDPSDQKDV�UHODFLRQDGDV�FRP�D�iJXD�H�VDQHDPHQWR��
PDV�IRUDP�SRQWXDLV�H�QmR�IL]HUDP�XPD DERUGDJHP�D�FDGD�FRPXQLGDGH�

$V� GRHQoDV� GH� RULJHP� KtGULFD� UHJLVWDGDV� HP� ����� FRQWLQXDUDP� D� VHU� UHIHULGDV� SHORV�
HQWUHYLVWDGRV�HP�������QRPHDGDPHQWH�DV�SDUDVLWRVHV�LQWHVWLQDLV��D�GLDUUHLD�H�DV�GRHQoDV�
UHQDLV� 1R� TXH� WRFD D� PHGLDV� SURSRVWDV� SHORV� HQWUHYLVWDGRV� H� FUtWLFDV� D� HQWLGDGHV�
UHVSRQViYHLV�SHOD�JHVWmR�GD�iJXD��GHVWDFDUDP D QHFHVVLGDGH�GH OLPSH]D�QD�FDSWDomR GH�
iJXD� SRU� SDUWH� GD� SRSXODomR� H R� SURVVHJXLPHQWR� GDV� FDPSDQKDV� GH� VHQVLELOL]DomR�
GLUHWDPHQWH�QD�UHVSHWLYD�FRPXQLGDGH SRU�SDUWH�GR�*RYHUQR� &RPR�VXJHVWmR�GH�PHOKRULD�
GHVWDFRX�VH�D�QHFHVVLGDGH�GH�FULDomR�GH�XPD�FRPLVVmR�SDUD�JHVWmR�GD�iJXD�

1R� TXH� FRQFHUQH� DRV� UHVXOWDGRV� GDV� DQiOLVHV EDFWHULROyJLFDV j� iJXD� UHDOL]DGDV SHOR�
/DERUDWyULR GH�&RQWUROH�H�4XDOLGDGH�GH�ÈJXD�GH�6mR�7RPp�HP������ H�SRVWHULRUPHQWH�
UHSHWLGR�HP������QDV�PHVPDV�FRQGLo}HV� DPEDV� DSUHVHQWDUDP�QXPHURVDV� FROyQLDV�GH�
FROLIRUPHV�WHUPRWROHUDQWHV��R�TXH�LQGLFD�TXH D�iJXD VH�HQFRQWUD�LPSUySULD�SDUD�R�FRQVXPR�
KXPDQR��KDYHQGR�QHFHVVLGDGH�GH�WUDWDPHQWR�GD�PHVPD�
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���&RQVLGHUDo}HV�ILQDLV

'RV� HVWXGRV� HIHWXDGRV�� SRGH� FRQFOXLU�VH TXH� DV� FRPXQLGDGHV� UXUDLV� GH� 6mR� 7RPp� H�
3UtQFLSH��H HP�HVSHFLDO�D�FRPXQLGDGH�GH�6DQWD�&HFtOLD� GHYHP�VHU�DOYRV�GH�LQWHUYHQo}HV�
XUJHQWHV�QR�VHWRU�GD iJXD�H�VDQHDPHQWR��LQFOXLQGR�QR�TXH�FRQFHUQH�j VHQVLELOL]DomR�

$�IDOWD�GH�LQYHVWLPHQWRV�SDUD�GRWDU�D�UHGH�GH�DEDVWHFLPHQWR�GH�iJXD�GH�WUDWDPHQWR�SUpYLR�
H� SDUD�PHOKRUDU� R� VDQHDPHQWR� WHP� IHLWR� FRP� TXH� SHUVLVWDP� QD� FRPXQLGDGH� GH� 6DQWD�
&HFtOLD GRHQoDV�GH�RULJHP�KtGULFD��FRPR D�GLDUUHLD H�D�SDUDVLWRVH�LQWHVWLQDO�

$�QmR�UHDOL]DomR�GH�Do}HV�GH�VHQVLELOL]DomR�GLUHWDV�MXQWR�GD�SRSXODomR�QRV�~OWLPRV�DQRV�
WHP�OHYDGR�D�XP�DXPHQWR�GR�GHVLQWHUHVVH�GD�FRPXQLGDGH�SHORV�SUREOHPDV�GHFRUUHQWHV�GD�
GHJUDGDomR� GD� TXDOLGDGH� GRV� UHFXUVRV� KtGULFRV�� DVVLP� FRPR� DR� DEDQGRQR� GH� DOJXPDV�
SUiWLFDV�IDYRUiYHLV�j�SUHVHUYDomR�DPELHQWDO�GHVWH UHFXUVR�H�j�VHJXUDQoD�GD�SRSXODomR�HP�
WHUPRV�GH�VD~GH�

1D� FRPXQLGDGH� GH� 6DQWD� &HFtOLD DLQGD� VH� ID]HP� VHQWLU� DOJXQV� HIHLWRV� SRVLWLYRV� GD�
VHQVLELOL]DomR� DPELHQWDO� HIHWXDGD� HP� ����� VREUH� RV� ULVFRV� SDUD� D� VD~GH� DVVRFLDGRV� j�
FRQWDPLQDomR� IHFDO� GD� iJXD� GH� FRQVXPR�� VREUH� ERDV� SUiWLFDV� GH� WUDWDPHQWR� GD� iJXD�
UHFROKLGD�QRV�IRQWDQiULRV H�VREUH�RV�FXLGDGRV�D�WHU�FRP�R�DPELHQWH��QRPHDGDPHQWH�QR�
TXH� GL]� UHVSHLWR� DRV� HIOXHQWHV� OtTXLGRV� SURGX]LGRV�� ,VVR�PRVWUD� TXH� IRL� HILFD]� WRGR� R�
WUDEDOKR�GHVHQYROYLGR H�D�UHOHYkQFLD�GD�HGXFDomR�DPELHQWDO�

���5HIHUrQFLDV

%RJGDQ��5��	�%LNOHQ��6����������,QYHVWLJDomR�TXDOLWDWLYD�HP�HGXFDomR�� 8PD�LQWURGXomR�j�WHRULD�
H�DRV�PpWRGRV� 3RUWR��3RUWR�(GLWRUD�

&DUPR��+��	�)HUUHLUD��0��0����������0HWRGRORJLD�GH�LQYHVWLJDomR��*XLD�SDUD�DXWRDSUHQGL]DJHP��
/LVERD��8QLYHUVLGDGH�$EHUWD�
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