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5HVXPR��(VWH�WUDEDOKR�DSUHVHQWD�R�5XSWXUD�8)0*��HYHQWR�GH�HPSUHHQGHGRULVPR�H�LQRYDomR�
UHDOL]DGR�SHOR�3URJUDPD�(1*����GD�(VFROD�GH�(QJHQKDULD�GD�8)0*��,QVSLUDGR�QR�HYHQWR�
(3,&(1752�H�GHVHQYROYLGR�DRV�PROGHV�GR�%RRWFDPS�GH�(PSUHHQGHGRULVPR�GR�6&(7�8&�
%HUNHOH\�� R�5XSWXUD�8)0*� WHP� FRPR�SRQWR� IRUWH� R� SURWDJRQLVPR� HVWXGDQWLO�� $SRLDGR� SRU�
HPSUHVDV� GR� HFRVVLVWHPD� GH� LQRYDomR� H� HPSUHHQGHGRULVPR� GH� %HOR� +RUL]RQWH�� R� 5XSWXUD�
8)0*� WHP� XPD� QDWXUH]D� GLVUXSWLYD�� GH� IRUPD� TXH� R� HYHQWR� VH� UHLQYHQWD� D� FDGD� HGLomR��
SURPRYHQGR�XPD�VLQHUJLD�HQWUH�R�PHUFDGR�GH�WUDEDOKR�H�R�PHLR�XQLYHUVLWiULR�H�SURSRUFLRQDGR�
XP� DPELHQWH� IDYRUiYHO� SDUD� WURFD� GH� H[SHULrQFLDV�� 7RWDOPHQWH� DOLQKDGR� FRP� DV� QRYDV�
'LUHWUL]HV� 1DFLRQDLV� &XUULFXODUHV� GDV� (QJHQKDULDV�� R� 5XSWXUD� 8)0*� p� XPD� DWLYLGDGH�
FRPSOHPHQWDU� HP� IRUPDWR� GH� HYHQWR� TXH� DJUHJD� FRPSHWrQFLDV� QHFHVViULDV� j� IRUPDomR� GR�
(QJHQKHLUR�QHVWH�PXQGR�FRQWHPSRUkQHR�H�JOREDOL]DGR�

3DODYUDV�&KDYH� ,QRYDomR�H�(PSUHHQGHGRULVPR��$WLYLGDGHV�&RPSOHPHQWDUHV��,QRYDomR�HP�
(GXFDomR�HP�(QJHQKDULD�

� ,1752'8d­2

1RV� ~OWLPRV� DQRV�� WHP�VH� YLVWR� FDGD� YH]� PDLV� R� WHUPR� ³(QJHQKHLUR� GR� )XWXUR´� H� VH�
GLVFXWLGR� TXDLV� DV� KDELOLGDGHV� TXH� HVVH� SURILVVLRQDO� SUHFLVD� GHVHQYROYHU� QDV� LQVWLWXLo}HV� GH�
HQVLQR�VXSHULRU�SDUD�DWHQGHU�DV�QHFHVVLGDGHV�H�H[SHFWDWLYDV�GR�PHUFDGR�GH�WUDEDOKR��$*5(/$��
������

2�GHVHQYROYLPHQWR�H[SRQHQFLDO�GH�QRYDV�WHFQRORJLDV�WrP�LPSDFWDGR�D�VRFLHGDGH��WHQGR�
SRU�FRQVHTXrQFLD�R�LQHYLWiYHO�GHYHU�GH�VH�DGDSWDU�DV�SURILVV}HV�H�RV�SURILVVLRQDLV�D�HVVD�QRYD�
UHDOLGDGH��,VVR�VH�WRUQD�HYLGHQWH��VREUHWXGR��TXDQGR�VH�WUDWD�GR SURILVVLRQDO�GH�HQJHQKDULD��SRLV�
HVVD�p�D�iUHD�TXH�UHVSRQGH�HP�JUDQGH�SDUWH�SHOR�GHVHQYROYLPHQWR�WHFQROyJLFR�GD�VRFLHGDGH��
VHQGR�LPSUHVFLQGtYHO�D�VXD�FRQVWDQWH�HYROXomR�GH�KDELOLGDGHV��GH�DFRUGR�FRP�R�FRQWH[WR�VRFLDO�
H�WpFQLFR�HP�TXH�YLYH��3$,9$��$66$<$*� *$5&(=���������)UHQWH�D�LVVR��DV�,QVWLWXLo}HV�GH�
(QVLQR�6XSHULRU��,(6��SUHFLVDP�DSUHVHQWDU�QRYDV�IRUPDV�GH�GHVHQYROYHU�WDLV�KDELOLGDGHV��DOpP�
GH�SURPRYHU�XPD�OLJDomR�PDLV�HIHWLYD�HQWUH�R�PHLR�DFDGrPLFR�H�R�PHUFDGR�GH�WUDEDOKR��TXH�Mi�
VH�HQFRQWUD�LPHUVR�QHVVD�QRYD�VRFLHGDGH�H�FDUHQWH�GH�SURILVVLRQDLV�FDSD]HV�GH�OLGDU�FRP�HOD�

1HVWH� FRQWH[WR�� DV� PXGDQoDV� QR� SURFHVVR� GH� HQVLQR�DSUHQGL]DJHP� QDV� IDFXOGDGHV� GH�
HQJHQKDULD��EHP�FRPR�RV�SURMHWRV�H�SUiWLFDV�SHGDJyJLFDV��WrP�VH�WRUQDGR�SDXWD�UHFRUUHQWH��HP�
SURO�GH�DSUR[LPi�ORV�FDGD�YH]�PDLV�GR�PHUFDGR�GH� WUDEDOKR��HP�FRQIRUPLGDGH�FRP�D�QRYD�
UHVROXomR� GH� 'LUHWUL]HV� &XUULFXODUHV� 1DFLRQDLV� GR� &XUVR� GH� *UDGXDomR� HP� (QJHQKDULD�
�5HVROXomR� &1(�&6(� ���������� SXEOLFDGD� HP� DEULO� GH� ������ HP� TXH�� HVSHFLDOPHQWH� QR�
&DStWXOR� ,,,� � 'D� 2UJDQL]DomR� GR� &XUVR� GH� *UDGXDomR� HP� (QJHQKDULD�� DUW�� ���� LQFLVR� ����
DSUHVHQWD���

³e�UHFRPHQGiYHO�TXH�DV�DWLYLGDGHV�VHMDP�RUJDQL]DGDV�GH�PRGR�TXH�DSUR[LPH�
RV�HVWXGDQWHV�GR�DPELHQWH�SURILVVLRQDO��FULDQGR�IRUPDV�GH�LQWHUDomR�HQWUH�D�
LQVWLWXLomR�H�R�FDPSR�GH�DWXDomR�GRV�HJUHVVRV�´



)UHQWH� DRV� GHVDILRV�� XPD� GDV� HVWUDWpJLDV� SDUD� D� SURPRomR� GH� DPELHQWHV� DFDGrPLFRV�
LQRYDGRUHV�H�SURStFLRV�DR�GHVHQYROYLPHQWR�GH�QRYDV�KDELOLGDGHV�p�R� IRPHQWR�GD�FXOWXUD�GR�
HPSUHHQGHGRULVPR��$�SDODYUD�³HPSUHHQGHGRULVPR´��FRPXPHQWH�DVVRFLDGD�j�FULDomR�GH�QRYRV�
QHJyFLRV�� YHP� JDQKDQGR� FDGD� YH]� PDLV� HVSDoR� QDV� ,(6� GH� (QJHQKDULD�� 1HVVH� VHQWLGR�� p�
LPSRUWDQWH� GHVWDFDU� TXH� ³HPSUHHQGHU´� YDL� DOpP� GH� VLPSOHVPHQWH� FULDU� HPSUHVDV� �%8(12��
������� p� XPD� PHQWDOLGDGH� TXH� FDUUHJD� FRQVLJR� FDUDFWHUtVWLFDV LPSUHVFLQGtYHLV� SDUD� RV�
HQJHQKHLURV�TXH�R�PHUFDGR�QHFHVVLWD��FRPR�DXWRQRPLD��OLGHUDQoD��FRRSHUDWLYLVPR��FULDWLYLGDGH��
JHVWmR� GH� SHVVRDV�� HQWUH� RXWUDV�� $OpP� GLVVR�� DV� DWLYLGDGHV� FRPSOHPHQWDUHV� WDPEpP� VmR� GH�
H[WUHPD� LPSRUWkQFLD�QHVVH�FRQWH[WR��&RPSOHPHQWDUHV�jV�DWLYLGDGHV�REULJDWyULDV�H�RSWDWLYDV��
HODV�VmR�PDLV�DGDSWiYHLV�D�UHQRYDo}HV�HVWUXWXUDLV�SDUD�UHVSRQGHUHP�jV�QRYDV�GHPDQGDV��1HVVH�
VHQWLGR��HYHQWRV�DFDGrPLFRV�H�FLHQWtILFRV��SURPRYLGRV�SHODV�,(6��VmR�DWLYLGDGHV�TXH�DJUHJDP�
DV� GXDV� HVWUDWpJLDV� VXSUDFLWDGDV� HP� SURO� GH� FULDU� ³PHFDQLVPRV� H� LQVWUXPHQWRV� ~WHLV� SDUD� R�
GHVSHUWDU�GH�XP�µHVStULWR¶�HPSUHHQGHGRU�H�GH� LQRYDomR�QRV�VHXV�HVWXGDQWHV´ �6,/9$�HW�DO���
������

1HVWH�FRQWH[WR��HVWH�WUDEDOKR�WHP�FRPR�REMHWLYR�GHPRQVWUDU�TXH�D�UHDOL]DomR�GH�HYHQWRV�
DFDGrPLFRV�H�FLHQWtILFRV�GH�LQRYDomR�H�HPSUHHQGHGRULVPR�FRQVWLWXHP�XP�SDSHO�IXQGDPHQWDO�
QD�IRUPDomR�GR�FKDPDGR�³HQJHQKHLUR�GR�IXWXUR´��H�VHJXHP�DV�H[SHFWDWLYDV�GR�GHVHQYROYLPHQWR�
GR�SHUILO�H�FRPSHWrQFLDV�HVSHUDGRV�GRV�QRYRV�SURILVVLRQDLV�� VREUHWXGR�SRUTXH�HVWHV�HYHQWRV�
SRGHP�VHU�UHDOL]DGRV�D�SDUWLU�GH�SDUFHULDV�FRP�HPSUHVDV�H�LQG~VWULDV�

'HVVD�IRUPD��FRP�D�LQWHQomR�GH�TXDOLILFDU�HJUHVVRV�GH�(QJHQKDULD�³SDUD�TXH�HVWHMDP�DSWRV�
D� DWXDU� QR� PHUFDGR� SURILVVLRQDO� FRP� R� TXH� Ki� GH� PDLV� QRYR� HP� PpWRGRV� H� SURFHVVRV�
WHFQROyJLFRV�� SURSLFLDQGR� D� IRUPDomR� GH� SURILVVLRQDLV�� FRP� FDUiWHU� UHVSRQVLYR� D� HVWDV�
PXGDQoDV´� �3$,9$�� $66$<$*�� *$5&(=�� ������� D� (VFROD� GH� (QJHQKDULD� GD� 8)0*�
�((8)0*���GHVGH�GH�������SURPRYH�DQXDOPHQWH�R�HYHQWR�³5XSWXUD�8)0*´��HP�SDUFHULD�FRP�
GLYHUVDV�HPSUHVDV�H�LQVWLWXLo}HV�

(VWH� WUDEDOKR� DERUGD� D� FRQFHSomR� H� DV� HGLo}HV� GR� 5XSWXUD� 8)0*�� GDQGR� IRFR� j� VXD�
DGDSWDELOLGDGH�H�DSHUIHLoRDPHQWR��EHP�FRPR�VHX�LPSDFWR�QD�IRUPDomR�GH�SURILVVLRQDLV�SDUD�R�
IXWXUR�H�VXD�UHODomR�FRP�R�PHUFDGR�
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2�5XSWXUD�8)0*�IRL�FULDGR�HP�������LQVSLUDGR�QR�(3,&(1752��HYHQWR�QDFLRQDO�VREUH�
HPSUHHQGHGRULVPR� H� FULDWLYLGDGH� TXH� DFRQWHFH� HP� &DPSRV� GR� -RUGmR�� 6mR� 3DXOR�
�KWWSV���ZZZ�RHSLFHQWUR�FRP�EU����$�SULQFLSDO�PLVVmR�GR�5XSWXUD�8)0*�p�GHVFRQVWUXLU�D�LGHLD�
GR� HPSUHHQGHGRULVPR� DSHQDV� FRPR� R� DWR� GH� DEULU� VXD� SUySULD� HPSUHVD�� PRVWUDQGR� TXH�
HPSUHHQGHU� p� WDPEpP� PRELOL]DU� UHFXUVRV� GLYHUVRV� SDUD� UHDOL]DU� SURMHWRV� TXH� WHQKDP� XP�
LPSDFWR�SRVLWLYR�QD�VRFLHGDGH��%8(12��������H�LQFHQWLYDU�R�SURWDJRQLVPR�HVWXGDQWLO��'HVVH�
PRGR��R�VHX�QRPH�FDUUHJD�R�SURSyVLWR�GR�HYHQWR��TXH�p�VHU�GLVUXSWLYR��D�SDUWLU�GR�URPSLPHQWR�
FRP�R�VHQVR�FRPXP�H�D�SURPRomR�GD�LQRYDomR�SDUD�RV�VHXV�SDUWLFLSDQWHV�

'HVGH�VXD�SULPHLUD�HGLomR��R�5XSWXUD�8)0*�WHP�DSRLR�GR�,(%7�H�GD�2SWLPXV�(QJHQKDULD��
HPSUHVDV�DWXDQWHV�QR�HFRVVLVWHPD�GH�HPSUHHQGHGRULVPR�GH�%HOR�+RUL]RQWH�� H�p�RUJDQL]DGR�
SHOR�3URJUDPD�GH�,QRYDomR�HP�(GXFDomR�HP�(QJHQKDULD�� 3URJUDPD�(1*�����025(,5$��
$OHVVDQGUR�)����������1D�VXD�TXLQWD�HGLomR��R�5XSWXUD�8)0*�VH�FRQVROLGD�D�FDGD�DQR�H�VH�
DGDSWD�jV�QRYDV� WHQGrQFLDV�GH�PHUFDGR�SDUD�SRGHU� VHPSUH� VHU�GH�JUDQGH�YDOLD�SDUD�RV� VHXV�
SDUWLFLSDQWHV�



2�HYHQWR�p�DSRLDGR�SRU�HPSUHVDV�SDUFHLUDV��TXH�IRUQHFHP�R�DSRUWH�ILQDQFHLUR�QHFHVViULR�
SDUD�D�VXD�UHDOL]DomR H��HP�DOJXPDV�RFDVL}HV��FRQWH~GR�WpFQLFR�SDUD�R�HYHQWR��(QWHQGH�VH�TXH�
D�SDUWLFLSDomR�GHVWDV�HPSUHVDV�WDPEpP�FRQWULEXL�SDUD�R�5XSWXUD�8)0*�VH�WRUQDU�PDLV�DWUDWLYR�
SDUD�RV�HVWXGDQWHV��XPD�YH]�TXH�PXLWRV�SDUWLFLSDQWHV�YHHP�RSRUWXQLGDGHV�QR�FRQWDWR�GLUHWR�TXH�
WHP� FRP� RV� SURILVVLRQDLV� GDV� HPSUHVDV�� $OpP� GLVVR�� HVWDV� HPSUHVDV� WDPEpP� RIHUHFHP�
SUHPLDo}HV�SDUD�DV�FRPSHWLo}HV�TXH�R�HYHQWR�WHP�HP�VHX�FRQWH~GR��TXH�YDULDP�GHVGH�EHQV�
PDWHULDLV�DWp�YDJDV�GH�HVWiJLR��'HQWUH�DV�HPSUHVDV�TXH�SDUWLFLSDUDP�GR�5XSWXUD�8)0*�SRGHP�
VHU�FLWDGDV�D�)&$��)LDW�&KU\VOHU�$XWRPRELOHV���TXH�WHYH�JUDQGH�SDUWLFLSDomR�QR�FRQWH~GR�GD�
VHJXQGD�HGLomR��D�(0%5$(5�H�R�%DQFR�6DQWDQGHU��$OpP�GHVWDV�HPSUHVDV��D�9/,�ORJtVWLFD�H�D�
%HOJR�%HNDHUW�$UDPHV� FRQWULEXtUDP� WDQWR� ILQDQFHLUDPHQWH� TXDQWR� FRP� FRQWH~GR� QD� ~OWLPD�
HGLomR�GR�5XSWXUD�8)0*��WHQGR�VLGR�HVVHQFLDLV�SDUD�D�HVWUXWXUDomR�GRV�GHVDILRV�SURSRVWRV�

1R�TXH�FRQFHUQH�DRV�REMHWLYRV�GR�HYHQWR��R�5XSWXUD�8)0*�HQWUHJD�PXLWR�PDLV�TXH�DSHQDV�
VROXo}HV�SDUD�DV�WHPiWLFDV�H�SUREOHPDV�SURSRVWRV�QRV�GHVDILRV��'XUDQWH�R�HYHQWR��RV�JHVWRUHV�H�
IXQFLRQiULRV�GDV� HPSUHVDV�SDUFHLUDV� ILFDP� LPHUVRV� MXQWDPHQWH� FRP�RV�SDUWLFLSDQWHV� HP�XP�
DPELHQWH�GH�LQRYDomR��R�TXH�LQIOXHQFLD�QD�PXGDQoD�GH�PHQWDOLGDGH�LQWHUQD�GD�SUySULD�HPSUHVD��
$� SUHVHQoD� QR� DPELHQWH� XQLYHUVLWiULR�� LQRYDGRU� H� GLVUXSWLYR�� DPELHQWH� GH� WDOHQWRV� H�
RSRUWXQLGDGHV� SDUD� FDSWDomR� GH� FRODERUDGRUHV�� p� GH� JUDQGH� LPSRUWkQFLD� SDUD� DV� HPSUHVDV�
SDUWLFLSDQWHV�� (P� FRQWUDSDUWLGD�� SDUD� D� ,(6�� D� SUHVHQoD� GDV� HPSUHVDV� QD� IRUPDomR� GRV�
HVWXGDQWHV�DJUHJD�YDORUHV�LPSRUWDQWHV�QR�SHUILO�GH�IRUPDomR�GRV�DV�IXWXURV�DV�HQJHQKHLURV�DV��
8P�GRV�IDWRUHV�HVVHQFLDLV�SDUD�R�VXFHVVR�GR�HYHQWR�p�D�VXD�IRUPD�GH�RUJDQL]DomR��TXH�VHPSUH�
FRQWRX�FRP�D�SDUWLFLSDomR�HIHWLYD�GRV�HVWXGDQWHV��QmR�DSHQDV�SDUD�VXD�H[HFXomR��PDV��WDPEpP��
QD�FRQFHSomR�GD�WHPiWLFD�H�GRV�FRQWH~GRV��2�5XSWXUD�8)0*�p�IHLWR�SDUD�HVWXGDQWHV�H�SHORV�
HVWXGDQWHV��(VVD�FDUDFWHUtVWLFD�p�GH�JUDQGH�LPSRUWkQFLD��XPD�YH]�TXH�D�FDGD�HGLomR�FRQVHJXH�
VH�FDSWDU�TXDLV�DV�QHFHVVLGDGHV�GRV�HVWXGDQWHV�H�TXDO�D�³UXSWXUD´�TXH�SUHFLVD�VHU�UHDOL]DGD�

$�FDGD�HGLomR��R�HYHQWR�5XSWXUD�8)0*�VH�UHQRYD�H�PRGLILFD�VHX�IRUPDWR��FRQWH~GR�H�
HVWUXWXUD�GH�RUJDQL]DomR��WRUQDQGR�R�HYHQWR�VHPSUH�XPD�LQRYDomR��4XDQGR�VH�IDOD�GH�LQRYDomR��
QR� FRQWH[WR� DWXDO�� DV� PXGDQoDV� RFRUUHP� GH� PDQHLUD� PXLWR� UiSLGD� H� PXLWDV� YH]HV� QmR� VH�
FRQVHJXH� WUDEDOKDU�QR�HQVLQR�IRUPDO��FRP�D�UDSLGH]�FRP�TXH�VmR�H[LJLGDV��DV�FRPSHWrQFLDV�
QHFHVViULDV� SDUD� OLGDU� FRP� WDLV� PXGDQoDV�� $� HVVrQFLD� PXWiYHO� GR� 5XSWXUD� 8)0*� R� WRUQD�
VHPSUH�YDQJXDUGLVWD�H�LQRYDGRU��DOpP�GH�DWUDWLYR�D�FDGD�HGLomR��6HP�D�LPSRVLomR�GH VHJXLU�XP�
PRGHOR�GH�HYHQWR��FDGD�HGLomR�VH�WRUQD�SRU�VL�Vy�GLVUXSWLYD��FULDQGR�XPD�H[SHULrQFLD�WRWDOPHQWH�
DWXDO�H�YROWDGD�SDUD�R�SURILVVLRQDO�GR�IXWXUR�

� $�+,67Ï5,$�'2�583785$�8)0*

$�SULPHLUD�HGLomR��HP�������WHYH�FRPR�REMHWLYR�SULQFLSDO�FRQVFLHQWL]DU�WRGR�XQLYHUVLWiULR�
VREUH�VHX�SRWHQFLDO�WUDQVIRUPDGRU��FRPR�XP�DJHQWH�FDSD]�GH�LGHQWLILFDU�H�UHVROYHU�RV�SUREOHPDV�
GD� VRFLHGDGH�� 2EMHWLYRX�VH�� WDPEpP�� LQVWLJDU� WRGD� D� FRPXQLGDGH� DFDGrPLFD� D� WHU� XP�
FRPSRUWDPHQWR� PDLV� SURDWLYR�� LQRYDGRU�� VRFLDO� H� JHQHURVR�� $GLFLRQDOPHQWH�� SUHWHQGHX�VH�
DSUR[LPDU�D�FRPXQLGDGH�DFDGrPLFD�GD�8)0*�DR�HFRVVLVWHPD�GH�VWDUWXSV��SDUD�TXH�RV�DOXQRV�
SXGHVVHP�YHU�R�HPSUHHQGHGRULVPR�GH�XPD�IRUPD�PDLV�FRWLGLDQD�H�SDOSiYHO��1HVVH�VHQWLGR��D�
SDUWLU�GD�H[SRVLomR�SRU�SDUWH�GH�HPSUHVDV�GH�VHXV�SURGXWRV�H� LGHLDV�� IRL�SRVVtYHO� LPHUJLU�RV�
HVWXGDQWHV�QR�SyOR�GH� LQRYDomR�H�HPSUHHQGHGRULVPR�SUHVHQWHV�HP�%HOR�+RUL]RQWH��8P�GRV�
SRQWRV�SULQFLSDLV�GHVWD�HGLomR�IRL�D�SDUWLFLSDomR�GR�6XWDUGMD�&HQWHU�IRU�(QWUHSUHQHXUVKLS�DQG�
7HFKQRORJ\� �6�&(7� GD 8QLYHUVLW\� RI� &DOLIRUQLD�%HUNHOH\� �KWWSV���VFHW�EHUNHOH\�HGX���� 2V�



SURILVVLRQDLV�GR�6�&(7�GHVHQYROYHUDP��MXQWR�FRP�HTXLSH�GR�5XSWXUD�8)0*��XP�ERRWFDPS��
TXH�FRQVLVWLX�HP�XPD�FRPSHWLomR�QD�TXDO�RV�SDUWLFLSDQWHV�GR�HYHQWR��GLYLGLGRV�HP�JUXSRV�GH���
RX���SHVVRDV�� UHDOL]DYDP�DV�PDLV�GLYHUVDV� DWLYLGDGHV�HP�EXVFD�GH�DGTXLULUHP�QRo}HV� VREUH�
HPSUHHQGHGRULVPR�H�VREUH�FRPR�YDOLGDU�QRYDV�LGHLDV�H�GHVHQYROYr�ODV�DWp�FKHJDUHP�HP�XPD�
SURSRVWD�GH�SURGXWR�RX�VHUYLoR� &RP�D�SDUWLFLSDomR�GH�PDLV�GH�����SHVVRDV��R�HYHQWR�S{GH�VHU�
DPSOLDGR�H�UHSHQVDGR�SDUD�TXH�IRVVH�DLQGD�PDLV�LPSDFWDQWH�QR�DQR VHJXLQWH�

(P�������R�5XSWXUD�8)0*�SURS{V�R�WHPD�³(PSUHHQGHGRULVPR�H�(XSUHHQGHGRULVPR´�H�
RUJDQL]RX�SDOHVWUDV�FRP�WHPDV�IRFDGRV�HP�KDELOLGDGHV�SHVVRDLV�HP�FDGD�SDUWLFLSDQWH�WDLV�FRPR�
OLGHUDQoD��RUDWyULD�H�HPSDWLD��)LJXUD�����$GLFLRQDOPHQWH��SURS{V�D�GLVFXVVmR�GH�PHWRGRORJLDV�
SDUD�JHUHQFLDPHQWR�GH�SURMHWRV��HVWUDWpJLDV�GH�PDUNHWLQJ�H�PRGHODJHP�ILQDQFHLUD��WHPDV�HVWHV�
PXLWR�LPSRUWDQWHV�SDUD�GHVSHUWDU�R�VHU�HPSUHHQGHGRU�QRV�HVWXGDQWHV��3DUD�DOFDQoDU�D�WHPiWLFD�
GR�³(PSUHHQGHGRULVPR�H�GR�(XSUHHQGHGRULVPR´�IRUDP�SURSRVWRV�GRLV�FDPLQKRV�GH�SDOHVWUDV�
TXH�RV�SDUWLFLSDQWHV��XP�IRFDGR�PDLV�QR�GHVHQYROYLPHQWR�SHVVRDO��H�RXWUR�QR�GHVHQYROYLPHQWR�
HPSUHVDULDO��&RQWDQGR�FRP�TXDWUR�GLDV�GH�FRQWH~GR��R�HYHQWR�WHYH�D�SDUWLFLSDomR�GH�JUDQGHV�
HPSUHVDV��FRPR�D�)&$��(0%5$(5�H�R�%DQFR�,QWHU��TXH�FRQWULEXtUDP�WDQWR�ILQDQFHLUDPHQWH�
FRPR�DJUHJDUDP�FRQWH~GR�D�WRGDV�DV�GLVFXVV}HV�

2�5XSWXUD�8)0*�����FRQWLQXRX�D�LQRYDU�H�WHYH�FRPR�WHPD�R�(PSUHHQGHGRULVPR�6RFLDO��
DVVXQWR� UHOHYDQWH� QR� DQR� GH� ����� H� TXH� FRQWLQXD� HP� FUHVFLPHQWR��1DTXHOH� DQR�� R 5XSWXUD�
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