
(GLWRULDO�
'RVVLr��5LR��0DU��(VFROD�H�&RPXQLGDGH��SHVTXLVDV�H�SUiWLFDV�HP�(GXFDomR�

$PELHQWDO�

�

2�3URJUDPD�GH�3yV�*UDGXDomR�HP�5HGH�1DFLRQDO�SDUD�(QVLQR�GDV�&LrQFLDV�

$PELHQWDLV��$VVRFLDGD�GD�8QLYHUVLGDGH�)HGHUDO�GH�6HUJLSH��352)&,$0%�8)6���WHP�R�

SUD]HU�GH�DSUHVHQWDU�j� FRPXQLGDGH�DFDGrPLFD�GR�%UDVLO��R�GRVVLr� LQWLWXODGR� 5LR��

0DU��(VFROD�H�&RPXQLGDGH��SHVTXLVDV�H�SUiWLFDV�HP�(GXFDomR�$PELHQWDO���

(VWH�GRVVLr�IRL�FRQVWUXtGR�GH�IRUPD�FROHWLYD�HP�SURO�GR�IRUWDOHFLPHQWR�H�GD�

VRFLDOL]DomR�GDV�&LrQFLDV�$PELHQWDLV��D�SDUWLU�GRV�UHVXOWDGRV�GDV�GLYHUVDV�SHVTXLVDV�

H� SUiWLFDV� H[LWRVDV� UHDOL]DGDV� HP� HVSDoRV� IRUPDLV� H� QmR�IRUPDLV� GH� HQVLQR� H�

DSUHQGL]DJHP��SULRUL]DQGR�D�(GXFDomR�$PELHQWDO�QDV�GLYHUVDV�UHDOLGDGHV�GR�%UDVLO��

1HVVH� VHQWLGR�� SDUWLFLSDUDP� GHVWH� GRVVLr� DV� ,QVWLWXLo}HV� GH� (QVLQR� 6XSHULRU��

8QLYHUVLGDGH�)HGHUDO�GH�6HUJLSH��8)6���8QLYHUVLGDGH�(VWDGXDO�GH�)HLUD�GH�6DQWDQD�

�8()6��� 8QLYHUVLGDGH� )HGHUDO� GR� 3DUDQi� �8)35�� H� 8QLYHUVLGDGH� )HGHUDO� GH�

3HUQDPEXFR��8)3(����

1HVWH�Q~PHUR�HVSHFLDO�GD�5HYLVWD�6HUJLSDQD�GH�(GXFDomR�$PELHQWDO�� IRUDP�

SXEOLFDGRV����DUWLJRV��TXH�FRQWHPSODP�SHVTXLVDGDV�GHVHQYROYLGDV��QR�PHVWUDGR��

SRU� HVWXGDQWHV�� HJUHVVRV� H� SURIHVVRUHV� RULHQWDGRUHV� GH� YiULDV� $VVRFLDGDV� GR�

352)&,$0%��2V�DUWLJRV�UHYHODP�GLVFXVV}HV��UHÁH[}HV�H�SUiWLFDV�LQHUHQWHV�j�(GXFDomR�

$PELHQWDO�QRV�PDLV�YDULDGRV�HVSDoRV�VRFLDLV�HQWUHODoDGRV�FRP�R�5LR��0DU��(VFROD�H�

&RPXQLGDGH��

1R� SULPHLUR� DUWLJR�� (GXFDomR�$PELHQWDO� H� R� 5LR� GH�ÉJXD� %RD�� H[SHULrQFLD�

GLGiWLFD� HP� ,JDWX� QD� &KDSDGD� 'LDPDQWLQD�%DKLD�� DV� DXWRUDV� 0HO� 5HLV� /RXUHLUR��

-RVHOLVD� 0DULD� &KDYHV� H� 0DUMRULH� 1RODVFR�� DSUHVHQWDP� GLiORJRV� LQWHUJHUDFLRQDLV�

HQWUH� HVFROD� �� FRPXQLGDGH�JDULPSHLUD�� UHVSRQViYHLV� SHOD�PRGLÀFDomR�QR�SDGUmR�



KtGULFR�UHJLRQDO��TXH�JHURX�LQIRUPDomR�GH�UHFXSHUDomR�VXSHUÀFLDO�H�VXEWHUUkQHD�GDV�

QDVFHQWHV� GR� 5LR� 3DUDJXDoX�� QD� &KDSDGD� 'LDPDQWLQD�� 0HO�� -RVHOLVD� H� 0DUMRULH�

XWLOL]DUDP� SUHVVXSRVWRV� SLODUHV� GD� LQWHU�WUDQVGLVFLSOLQDULGDGH� H� GD� SHGDJRJLD�

)UHLULDQD��REVHUYDQGR�DUWHVDQDWRV�WtSLFRV�TXH�UHSURGX]HP�FHQiULRV�ORFDLV�HP�HVFDOD�

UHGX]LGD��DV�FDVLQKDV�GH�SHGUD��7HQGR�HVWD�WUDGLomR�FRPR�SDUWLGD�� IRL�FRQVWUXtGD�

PDTXHWH� UHSUHVHQWDWLYD� GDV� ´IULQFKDVµ� JDULPSHLUDV�� RX� IUDWXUDV� DEHUWDV�

DQWURSRFrQLFDV��XWLOL]DQGR�D�´URFKD�PDWUL]µ�GH� ,JDWX��HP�FR�SURGXomR�H�SDUFHULD�

FRP�DUWHVmRV� ORFDLV�� 7XGR� LVVR� DFRQWHFHX� HQTXDQWR� VH� GLDORJDYD� VREUH� DV� iJXDV�

DWXDLV�H�VHXV�SDGU}HV�QR�SDVVDGR��&RP�D�SHVTXLVD��IRL�SRVVtYHO�JHUDU�XP�PRGHOR�

GLGiWLFR�SDUD�HQVLQR�H�DSUHQGL]DJHP�VREUH�DTXtIHURV��HQYROYHQGR�D�FRPXQLGDGH�

HVFRODU�FRP�VHXV�DQWHSDVVDGRV��DQWLJRV�JDULPSHLURV�GD� UHJLmR��DOLDQGR�VDEHUHV�H�

PHLR� DPELHQWH�� $OpP� GLVVR�� D� KLVWyULD� DPELHQWDO� IRL� XVDGD� FRPR� FKDYH� SDUD�

UHFXSHUDomR�GH�iJXD�ERD��VLJQLÀFDGR�GD�SDODYUD�,JDWX��

2�DUWLJR�8P�HVWXGR�GR�FRQVXPR�GH�iJXD�QR�DPELHQWH�HVFRODU�H�SURSRVWDV�GH�

LQWHUYHQo}HV�DUWtVWLFDV��SDUD�XPD�VHQVLELOL]DomR�O~GLFD��GH�DXWRULD�GH�7DLVH�%RPÀP�

GH�-HVXV��$OHVVDQGUR�2OLYHLUD�$QGUDGH�H�&DUORV�(GXDUGR�9HLJD�GH�&DUYDOKR��DERUGD�

DV�IRUPDV�HÀFLHQWHV�GH�FRQVWUXomR�GR�DPELHQWH�HVFRODU��XWLOL]DQGR�UHFXUVRV�O~GLFRV�

H�GHVYHQFLOKDGRV�GR�OLYUR�GLGiWLFR�H�GD�WUDGLFLRQDO�DXOD�H[SRVLWLYD��2�DUWLJR�SURS{V��

DWUDYpV�GH�GLIHUHQWHV�LQWHUYHQo}HV�DUWtVWLFDV��FRQWULEXLU�FRP�D�SHUFHSomR�VREUH�R�XVR�

UDFLRQDO�GD�iJXD��QR�DPELHQWH�HVFRODU��$�SHVTXLVD�IRL�UHDOL]DGD�QR�&ROpJLR�*HRUJLQD�

GH�0HOOR��)HLUD�GH�6DQWDQD�²�%$��2V�DXWRUHV�FRQFOXtUDP�TXH�R�SURFHVVR�HGXFDWLYR�

EDVHDGR�HP�LQWHUYHQo}HV�DUWtVWLFDV�GHPRQVWURX�QRYDV�SHUFHSo}HV��DOpP�GH�FRQWDU�

FRP� D� SDUWLFLSDomR� DWLYD� GD� FRPXQLGDGH� HVFRODU�� DJUHJDQGR�D�� H� SHUPLWLQGR� D�

DPSOLDomR�GR�HQWHQGLPHQWR�H�LPSRUWkQFLD�GH�WRGRV�RV�DWRUHV�HVFRODUHV�QR�FRQWUROH�

H�JHVWmR�GR�XVR�GD�iJXD��QR�DPELHQWH�HVFRODU� �

1R�VHQWLGR�GH�DPSOLDU�DV�GLVFXVV}HV�VREUH�R�XVR�GDV�iJXDV�QR�QRVVR�SDtV��QR�

DUWLJR�(QWUH�SUiWLFDV��PHPyULDV�H�JUDÀDV�DPELHQWDLV��RV�DQMRV�GR�ULR�H�R�HVSDoR�GR�

FRUSR�KtGULFR��GH�DXWRULD�GH�)HOLSH�GD�)RQVHFD�6RX]D��$GULDQD�$OYHV�H�1~ELD�'LDV�

GRV�6DQWRV��p�IHLWD�XPD�GLVFXVVmR�GR�HQVLQR�GDV�FLrQFLDV�DPELHQWDLV�FRPR�SDUWH�GH�

UHÁH[mR�DFHUFD�GDV�UHODo}HV�VRFLRDPELHQWDLV��YDORUL]DQGR�D�LGHQWLGDGH�GRV�VXMHLWRV�

H�UHVJDWDQGR�D�RXWULGDGH�QR�WUDWR�FRP�D�QDWXUH]D��'HVVH�PRGR��R�DUWLJR�DSUHVHQWD�

D�SUiWLFD�GH�HQVLQR�GDV�FLrQFLDV�DPELHQWDLV��FRPR�FDPLQKR�SDUD�D�GHVFRQVWUXomR�GD�



REMHWLÀFDomR�GD�QDWXUH]D�� DWUDYpV� GD� VHQVLELOL]DomR�GR� VHU� KXPDQR� SRU�PHLR�GH�

RÀFLQDV�SHGDJyJLFDV��FRPR�R�HVSDoR�GR�FRUSR�KtGULFR�H�SUiWLFDV�VXVWHQWiYHLV��FRPR�

RV�$QMRV�GR�5LR��TXH�HPDQDP�ROKDUHV�GH�UHVSHLWR�H�RXWULGDGH�VREUH�RV�ULRV�3LDXt�H�

9D]D�%DUULV�HP�6HUJLSH��

-i� R� DUWLJR� LQWLWXODGR� /XGLFLGDGH�� 0HPyULD� H� $SUHQGL]DJHP�� 7HPSR� GH�

GHFRPSRVLomR�GRV�5HVtGXRV�6yOLGRV�QR�,QWHUÁ~YLR��TXH�WHP�FRPR�DXWRUHV�$GULDQD�

GH�$UUXGD�)UDQFR�H�2WDFtOLR�$QWXQHV�6DQWDQD��WHP�FRPR�ÀQDOLGDGH�FRQVWUXLU�XPD�

DWLYLGDGH� O~GLFD� �MRJR� GH�PHPyULD�� SDUD� SRWHQFLDOL]DomR� GD� SUi[LV� DPELHQWDO� GD�

UHGXomR�GD�SHJDGD�HFROyJLFD��UHGXomR�GD�SURGXomR�GH�UHVtGXRV�VyOLGRV�GRPpVWLFRV�

SHU� FDSLWD��� 2� SURFHGLPHQWR�PHWRGROyJLFR� LQLFLD� FRP� D� FRQVWUXomR� GR� -RJR� GH�

0HPyULD��R�TXDO�IRL�GHQRPLQDGR�´6H�/LJD�QR�7HPSRµ��(VWH�MRJR�IRL�URWHLUL]DGR�FRP�

LPDJHQV� FROHWDGDV� HP� VLWHV� GH� GLVSRQLELOL]DomR� GH� LPDJHQV� JUDWXLWDV� H� FRP� D�

GLJLWDOL]DomR� H� KRVSHGDJHP� YLUWXDO� SRU� XPD� FRQVXOWRULD� PLGLiWLFD�� 2V� DXWRUHV�

FRQFOXtUDP�TXH� R� MRJR� SURSRUFLRQRX� XPD� DWLYLGDGH� O~GLFD� SRU�PHLR� GD� TXDO� RV�

MRJDGRUHV�HIHWLYDUDP�D�SUi[LV�DPELHQWDO��TXH�FRQWULEXLX�SRVWHULRUPHQWH�SDUD�UHGX]LU�

D�SURGXomR�GH�UHVtGXRV�VyOLGRV�GRPpVWLFRV�SHU�FDSLWD��

3DUD�DPSOLDU�D�GLVFXVVmR�H�HIHWLYDU�R�GHVHQYROYLPHQWR�GH�HGXFDomR�DPELHQWDO�

QRV�PDLV� GLYHUVRV� kPELWRV� HVSDFLDLV�� R� DUWLJR�ÉJXD�� FRQKHFLPHQWR� H� DomR� ORFDO��

FDUWLOKD�FRPR�LQVWUXPHQWR�GH�DSUHQGL]DJHP��GDV�DXWRUDV�0DFLDUD�*RPHV�/HLWH�GD�

6LOYD�H�9DOpULD�6DQGUD�GH�2OLYHLUD�&RVWD��YLVD�DQDOLVDU�D�FRQVFLHQWL]DomR�FRQWH[WXDO�

VREUH�R�PDQHMR�KtGULFR�FRPR�RSRUWXQLGDGH�SDUD�UHÁH[mR�VREUH�R�SDSHO�TXH�WRGRV�

WrP�QD�PDQXWHQomR�GHVWH�UHFXUVR�YLWDO��GH�IRUPD�TXDQWLWDWLYD�H�TXDOLWDWLYD��2�DUWLJR�

p� UHVXOWDGR� GD� SHVTXLVD� VREUH� D� XWLOL]DomR� GD� iJXD� GH� PDQHLUD� VXVWHQWiYHO� QR�

PXQLFtSLR� GH� 3HVTXHLUD�3(��$� FRQVWUXomR�GHVWH� REMHWR� HGXFDFLRQDO� IRL� D� EDVH�GH�

HODERUDomR�GR�HVWXGR��1HVVH�VHQWLGR��D�DXGLrQFLD�GHVWH�REMHWR�IRUDP�RV�DWRUHV�GR�

(QVLQR�)XQGDPHQWDO�GH�(VFRODV�3~EOLFDV��RQGH�IRL�SRVVtYHO��DR�ÀQDO��YDOLGDU�D�FDUWLOKD�

FRPR� LQVWUXPHQWR� GH� DSUHQGL]DJHP�� SRLV� VHUYLX� GH� HOHPHQWR� SDUDGLGiWLFR�

PHGLDGRU�GR�FRQKHFLPHQWR�QR�FRQWH[WR�HGXFDFLRQDO��

-i�R�DUWLJR�LQWLWXODGR�6XMHLWRV�HFROyJLFRV�H�HGXFDomR�DPELHQWDO��XP�ROKDU�SDUD�

D�&RPXQLGDGH�6DQWD�&UX]��QR�WHUULWyULR�TXLORPEROD�%UHMmR�GRV�1HJURV��6HUJLSH��GH�

DXWRULD�GH�0iUFLR�(ULF�)LJXHLUD�GRV�6DQWRV��$Qp]LD�0DULD�)RQVrFD�%DUERVD�H�0iUFLD�



(OLDQH�&DUYDOKR��DSUHVHQWD�XPD�GLVFXVVmR�DFHUFD�GD�IRUPDomR�GR�VXMHLWR�HFROyJLFR�

H�D�FRQGLomR�GH�GHVHQYROYLPHQWR�GH�SUiWLFDV�VXVWHQWiYHLV�GR�HVSDoR�RQGH�YLYHP�RV�

PRUDGRUHV�GD�FRPXQLGDGH�6DQWD�&UX]�HP�%UHMmR�GRV�1HJURV��WHUULWyULR�TXLORPEROD�

ORFDOL]DGR�HP�%UHMR�*UDQGH�HP�6HUJLSH��2�DUWLJR�WHYH�FRPR�REMHWLYR�GLVFRUUHU�VREUH�

R�SDSHO�GR�VXMHLWR�HFROyJLFR�D�SDUWLU�GR�GLDJQyVWLFR�VRFLRDPELHQWDO�H�SURGXWLYR�GD�

FRPXQLGDGH�6DQWD�&UX]��2V�DXWRUHV�FRQFOXtUDP�TXH�D�SRSXODomR�ORFDO��ID]�XVR�GH�

IRUPD�VXVWHQWiYHO�GRV�HVSDoRV�ORFDLV��QD�PHGLGD�HP�TXH��SURFXUDP�YLDELOL]DU�WRGDV�

DV�DWLYLGDGHV�HFRQ{PLFDV�UHDOL]DGDV�QD�FRPXQLGDGH�FRPR�PHLR�GH�PDQXWHQomR�GRV�

HVSDoRV�QDWXUDLV�QR�SURFHVVR�GH�UHSURGXomR�GD�YLGD�H�GR�FDSLWDO��

$LQGD� GHQWUR� GR� FRQWH[WR� GD� HGXFDomR� QR� FDPSR�� R� DUWLJR� LQWLWXODGR� GH�

3HVTXLVD�DomR�H�DSUHQGL]DJHP�VLJQLÀFDWLYD��GLiORJRV�SDUD�DSURSULDomR�GH�VDEHUHV�

QD�(GXFDomR�GR�&DPSR��TXH�WHP�FRPR�DXWRUHV�&ODXGHPLUD�9LHLUD�*XVPmR�/RSHV��

(GLQDOYD�2OLYHLUD�H�&DUORV�$XJXVWR�GRV�6DQWRV�)DLDV�-XQLRU��DSUHVHQWD�XP�UHFRUWH�GH�

SHVTXLVD�GH�PHVWUDGR��TXH�WHYH�FRPR�REMHWLYR�GHVFUHYHU�RV�HQFDPLQKDPHQWRV�GH�

XP�FXUVR�GH�H[WHQVmR��GHVHQYROYLGR�FRP�HVWXGDQWHV�GD�/LFHQFLDWXUD�HP�(GXFDomR�

GR�&DPSR���&LrQFLDV�GD�1DWXUH]D��$�DUJXPHQWDomR�FHQWUDO�p�D�SHVTXLVD�DomR��FRPR�

IHUUDPHQWD�SDUD�XPD�DSUHQGL]DJHP�VLJQLÀFDWLYD��DSOLFDQGR�R�WHPD�JHUDGRU�ÉJXD�H�

6XVWHQWDELOLGDGH�� (VVH� FDPLQKR� RIHUHFHX� DRV� OLFHQFLDQGRV�� VXEVtGLRV� SDUD� R�

HQIUHQWDPHQWR�GRV�GHVDÀRV�SHGDJyJLFRV�GD�SUiWLFD�GRFHQWH��2V�GLiORJRV��DOLDGRV�D�

DSOLFDomR� GRV� FRQKHFLPHQWRV� HP� DWLYLGDGHV� SUiWLFDV�� EDOL]DGRV� SHORV� FRQWH~GRV�

HVWUXWXUDQWHV� GD� %LRORJLD�� )tVLFD� H� 4XtPLFD�� JDUDQWHP� D� SHUWLQrQFLD� GD� WULORJLD�

(QVLQR��3HVTXLVD�H�([WHQVmR��$VVLP��RSRUWXQL]DUDP�DRV�DWRUHV�GHVWD�DSUHQGL]DJHP�

VLJQLÀFDWLYD�XP�PRYLPHQWR�GH�Do}HV�H�UHÁH[}HV�VREUH�R�HQVLQDU�H�DSUHQGHU� �

$V�DXWRUDV�+HOHQD�0LGRUL�.DVKLZDJL�H�/XFLDQH�*RGR\�%RQDÀQL��WUD]HP��XPD�

DERUGDJHP�VREUH�$V�SUiWLFDV� HP�HGXFDomR�DPELHQWDO�QDV� HVFRODV�GR� FDPSR� HP�

FRPXQLGDGHV� LQVXODUHV�� FRP�R� REMHWLYR� GH� DSUHVHQWDU� D� LQFRUSRUDomR� GD� 3ROtWLFD�

1DFLRQDO�GH�(GXFDomR�$PELHQWDO��QDV�Do}HV�H�SUiWLFDV�SHGDJyJLFDV�HP�(GXFDomR�

$PELHQWDO� GHVHQYROYLGDV� QDV� (VFRODV� GR� &DPSR� GDV� FRPXQLGDGHV� LQVXODUHV� GH�

3DUDQDJXi��PXQLFtSLR�GR�OLWRUDO�GR�3DUDQi��)XQGDPHQWDUDP�VH�QRV�DSRUWHV� OHJDLV�

GDV� 'LUHWUL]HV� H� %DVHV� GD� (GXFDomR� 1DFLRQDO� SDUD� FRPSUHHQGHU� D� SROtWLFD�

HGXFDFLRQDO�GD�(GXFDomR�GR�&DPSR�H�DV�ÁH[LELOL]Do}HV�QR�3URMHWR�3HGDJyJLFR�GR�

&XUVR�D�SDUWLU�GD�DGHTXDomR�FXUULFXODU�H�PHWRGRORJLDV�DSURSULDGDV�DR�PHLR�UXUDO��



2V�UHVXOWDGRV�GR�WUDEDOKR�DSRQWDP�TXH�D�GLYHUVLGDGH�VRFLDO��FXOWXUDO��HFRQ{PLFD�H�

DPELHQWDO��VmR�SURSXOVRUHV�SDUD�UHSHQVDU�D�(GXFDomR�GR�&DPSR�HP�FRPXQLGDGHV�

LQVXODUHV��

$V�DXWRUDV�6tOYLD�1DVFLPHQWR�*RLV�/LPD��0DULD�GR�6RFRUUR�)HUUHLUD�GD�6LOYD�H�

6LQGLDQ\�6XHOHQ�&DGXGD�GRV�6DQWRV�FRQWULEXtUDP�FRP�HVWH�GRVVLr�DSUHVHQWDQGR�R�

DUWLJR�(QVLQR�KtEULGR�QD�HVFROD�H�QR�PDQJXH]DO��PRGHOR�GH�URWDomR�SRU�HVWDo}HV�

SDUD� HVWXGR� GRV� LPSDFWRV� VRFLRDPELHQWDLV� QRV� PDQJXH]DLV� HP� $UDFDMX�6(�� $V�

DXWRUDV�GHIHQGHP�XVR�GH�PHWRGRORJLDV��LQRYDGRUDV��HP�VDOD�GH�DXOD��FRPR�FDPLQKR�

IXQGDPHQWDO�SDUD�R�SURFHVVR�GH�HQVLQR�H�DSUHQGL]DJHP��QR�WRFDQWH�j�(GXFDomR�

$PELHQWDO��($��FRPR�SURFHVVR�GH�DQiOLVH�D�GHJUDGDomR�GRV�HFRVVLVWHPDV��D�H[HPSOR�

GRV�PDQJXH]DLV��2�DUWLJR�YLVD�DQDOLVDU�FRPR�R�0RGHOR�GH�5RWDomR�SRU�(VWDo}HV�

HVWLPXOD�D�DXWRQRPLD�H�R�SURWDJRQLVPR�HVWXGDQWLO��QR�kPELWR�GD�($�FUtWLFD��D�SDUWLU�

GR� HVWXGR� GRV� LPSDFWRV� VRFLRDPELHQWDLV� QRV� PDQJXH]DLV� QD� iUHD� XUEDQD� GH�

$UDFDMX��'HVWDUWH��RV�UHVXOWDGRV�GHPRQVWUDP�D�UHOHYkQFLD�GH�SUiWLFDV�SHGDJyJLFDV�

KtEULGDV� QD� IRUPDomR� GH� VXMHLWRV� FUtWLFRV� H� UHÁH[LYRV�� &RQVRDQWH� DV� DXWRUDV�� D�

DUWLFXODomR�GHVVHV�HOHPHQWRV�SRGH�DX[LOLDU�QD�FRQVWUXomR�GH�XP�QRYR�PRGHOR�GH�

UDFLRQDOLGDGH�VRFLRDPELHQWDO��YROWDGR�SDUD�D�FRQVHUYDomR�GRV�PDQJXH]DLV��

2�SHQ~OWLPR�DUWLJR��GH�DXWRULD�GH�:LOOLDQ�0RXUD�GH�$JXLDU��5HQDWD�GD�6LOYD�

6RX]D�H�*LOEHUWR�0DUFRV�0HQGRQoD�6DQWRV��WHP�FRPR�WtWXOR�$�(GXFDomR�$PELHQWDO�

H� D� LPSODQWDomR� GH� KRUWD� HVFRODU�� XPD� H[SHULrQFLD� D� SDUWLU� GD� OXGLFLGDGH� HP�

6DOYDGRU�� %DKLD�� 2� WUDEDOKR� WUDWD� GD� (GXFDomR� $PELHQWDO� FRP� ROKDUHV� VREUH� D�

LPSODQWDomR�GD�KRUWD�HVFRODU��FRPR�HOHPHQWR�O~GLFR�GH�PHGLDomR�QR�SURFHVVR�GH�

HQVLQR� H� DSUHQGL]DJHP�� 2� HVWXGR� IRL� UHDOL]DGR� QR� &ROpJLR� (VWDGXDO� 5DSKDHO�

6HUUDYDOOH��PXQLFtSLR�GH�6DOYDGRU��%DKLD��H�WHYH�FRPR�SURWDJRQLVWDV��HVWXGDQWHV�GR�

��� DQR� GR� (QVLQR� )XQGDPHQWDO� ,,�� 2V� UHVXOWDGRV� GH� LPSOHPHQWDomR� GD� DomR� GH�

(GXFDomR� $PELHQWDO� HYLGHQFLDUDP� TXH� D� FRPXQLGDGH� HVFRODU� VH� DSURSULRX� GRV�

FRQFHLWRV� H� GLVFXVV}HV�� 2V� HVWXGDQWHV� H� SURIHVVRUHV� WUDQVSXVHUDP� RV� VDEHUHV�

DFXPXODGRV�QR�SURFHVVR�GH�LQVWDODomR��PDQXWHQomR�H�GLVFXVV}HV�HGXFDWLYDV�VREUH�

D� KRUWD� HVFRODU� SDUD� XP� MRJR� GH� WDEXOHLUR� YROWDGR� SDUD� HVWXGDQWHV� GR� (QVLQR�

)XQGDPHQWDO��



2�~OWLPR�DUWLJR�� LQWLWXODGR�75,/+$3$��$SOLFDWLYR�GH� ,QIRUPDomR�H�)RUPDomR�

SDUD�(GXFDomR�%iVLFD� VREUH�D�ÉUHD�GH�3URWHomR�$PELHQWDO�GH�6DQWD�&UX]�3(�� GH�
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