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�(6(%��,QVWLWXWR�3ROLWpFQLFR�GH�%UDJDQoD��PFHVP#LSE�SW

5HVXPR� $ DYDOLDomR�H�D FRPXQLFDomR QD�DXOD�GH�PDWHPiWLFD�FRQVWLWXHP
SUHPLVVDV GR� SURFHVVR� GH� HQVLQR� H� GH� DSUHQGL]DJHP�� HQWHQGLGDV GH� GRLV�
PRGRV� GLVWLQWRV�� D� FRPXQLFDomR� FRPR� LQVWUXPHQWR� GH� HQVLQR� H� GH�
DYDOLDomR�� QRPHDGDPHQWH� DWUDYpV� GR� TXHVWLRQDPHQWR� RUDO� H� HVFULWR�� H� D�
FRPXQLFDomR� FRPR� VXSRUWH� GDV� LQWHUDo}HV� HQWUH� R� SURIHVVRU� H� RV� DOXQRV��
SRU� H[HPSOR� DWUDYpV� GDV� GLVFXVV}HV� HP� VDOD� GH� DXOD�� $� LQYHVWLJDomR� HP�
FXUVR��TXH�DTXL�DSUHVHQWDPRV��WHP�FRPR SULQFLSDO�REMHWLYR FRPSUHHQGHU�D�
UHODomR�H[LVWHQWH�HQWUH�D�DYDOLDomR�H�D�FRPXQLFDomR�QD�DXOD�GH�PDWHPiWLFD�
QR�����FLFOR�GR�HQVLQR�EiVLFR��$�LQYHVWLJDomR�HVWUXWXUD�VH�HP VHLV�IDVHV TXH�
LQFOXHP� D� SHUFHomR� H� DV SUiWLFDV� GRV SURIHVVRUHV H� D� LPSOHPHQWDomR� GH�
SUiWLFDV� SURStFLDV� j� FRPXQLFDomR� H� j� DYDOLDomR� SDUD� D� DSUHQGL]DJHP�
PDWHPiWLFD� GRV� DOXQRV�� 5HFROKLGDV� DV� SHUFHo}HV� GRV� SURIHVVRUHV GH�
PDWHPiWLFD� QR� ���� FLFOR� GR� HQVLQR� EiVLFR� VREUH D� DYDOLDomR� H� D�
FRPXQLFDomR��DWUDYpV�GH�XPD�HQWUHYLVWD�VHPLHVWUXWXUDGD��p�QRVVR�SURSyVLWR�
QHVWD� FRPXQLFDomR� GDU� QRWD� VREUH� DV� SHUFHo}HV GH� XP� GRV� SURIHVVRUHV�
SDUWLFLSDQWHV�� FRP� R� LQWXLWR� GH� UHILQDU� DV� VXEFDWHJRULDV� GH� DQiOLVH� 2V�
GDGRV� LQLFLDLV�� QHVWH� FDVR� DSRQWDP� SDUD� D� DVVRFLDomR� GD� DYDOLDomR� GD�
DSUHQGL]DJHP� j� FRPXQLFDomR� FRPR� LQVWUXPHQWR� FRPXQLFDWLYR H� GD�
DYDOLDomR�SDUD�D�DSUHQGL]DJHP�j�FRPXQLFDomR�FRPR�SURFHVVR�GH�LQWHUDomR�
HQWUH�DOXQRV�H�SURIHVVRU�

$EVWUDFW�� 7KH� HYDOXDWLRQ� DQG� WKH� FRPPXQLFDWLRQ� LQ� D� PDWKHPDWLFV� FODVV�
FRQVWLWXWHV� DQ� DVVXPSWLRQ� RI� WKH� WHDFKLQJ�OHDUQLQJ� SURFHVV�� XQGHUVWRRG� LQ�
WZR� GLIIHUHQW�ZD\V�� FRPPXQLFDWLRQ� DV� D� WRRO� IRU� OHDUQLQJ� DQG� HYDOXDWLQJ��
QDPHO\� WKURXJK� RUDO� DQG� ZULWWHQ� TXHVWLRQLQJ�� DQG� FRPPXQLFDWLRQ� DV� D�
VXSSRUW� IRU� WKH� LQWHUDFWLRQV� EHWZHHQ� WHDFKHU� DQG� VWXGHQW�� QDPHO\� WKURXJK�
FODVVURRP�GLVFXVVLRQV��7KH�RQJRLQJ�LQYHVWLJDWLRQ��SUHVHQWHG�KHUH��KDV�DV�LWV�
PDLQ� JRDO� WR� XQGHUVWDQG� WKH� LVVXH� RI� WKH� UHODWLRQVKLS� EHWZHHQ� HYDOXDWLRQ�
DQG� FRPPXQLFDWLRQ� LQ� WKH� PDWKHPDWLFV� OHFWXUH� LQ� WKH� �QG F\FOH� RI� EDVLF�
HGXFDWLRQ�� 7KH� LQYHVWLJDWLRQ� LV� VWUXFWXUHG� DURXQG� VL[� VWHSV� ZKLFK� LQFOXGH�
SHUFHSWLRQ� DQG� SUDFWLFHV� RI� WHDFKHUV� DQG� LPSOHPHQWDWLRQ� RI� SUDFWLFHV�
FRQGXFLYH�WR�FRPPXQLFDWLRQ�DQG�HYDOXDWLRQ�IRU�WKH�PDWKHPDWLF�OHDUQLQJ�RI�
VWXGHQWV��+DYLQJ� JDWKHUHG� WKH� SHUFHSWLRQV� RI� �QG F\FOH� RI� EDVLF� HGXFDWLRQ�
WHDFKHUV� RQ� WKH� DUWLFXODWLRQ� EHWZHHQ� HYDOXDWLRQ� DQG� FRPPXQLFDWLRQ��
WKURXJK�D� VHPL�VWUXFWXUHG� LQWHUYLHZ�� LW� LV� RXU� SXUSRVH� WR� LQ� WKLV� SDSHU�� WR�
SUHVHQW� WKH� GDWD� FRQFHUQLQJ� RQH� RI� WKH� SDUWLFLSDWLQJ� WHDFKHUV� WR� WKHLU�
SHUFHSWLRQ�ZLWK�WKH�SXUSRVH�RI�UHILQLQJ�WKH�DQDO\WLFDO�VXEFDWHJRULHV��,QLWLDO�
GDWD�� LQ� WKLV� FDVH�� SRLQW� WR� WKH� DVVRFLDWLRQ� RI� HYDOXDWLRQ� RI� OHDUQLQJ� WR�
FRPPXQLFDWLRQ� DV� D� FRPPXQLFDWLYH� WRRO� DQG� HYDOXDWLRQ� WR� OHDUQLQJ� WR�
FRPPXQLFDWLRQ�DV�DQ�LQWHUDFWLRQ�SURFHVV�EHWZHHQ�VWXGHQWV�DQG�WHDFKHU�

3DODYUDV�FKDYH�� DYDOLDomR�� FRPXQLFDomR�� PDWHPiWLFD�� SUiWLFDV
SURILVVLRQDLV�
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'D�LGHLD�j�FRQVHFXomR�GR�SURMHWR

'RV� LQWHUHVVHV� DFDGpPLFRV� GRV� DXWRUHV� QR� FDPSR� GD� LQYHVWLJDomR� HP� HGXFDomR�

PDWHPiWLFD� VXUJLX�D� LGHLD�GHVWH�SURMHWR�GH� LQYHVWLJDomR� DOLFHUoDGR�QD DYDOLDomR�H�QD

FRPXQLFDomR� QR� FRQWH[WR� GDV� SUiWLFDV� OHWLYDV GRV� SURIHVVRUHV GH� PDWHPiWLFD�� $V�

UHODo}HV HQWUH� D� DYDOLDomR� H� D� FRPXQLFDomR� VmR GH� LPSRUWkQFLD� FUXFLDO QD� DXOD� GH�

PDWHPiWLFD�� GDGR� TXH� D� FRPXQLFDomR� SRGH� VHUYLU� FRPR LQVWUXPHQWR� GH� HQVLQR� H� GH�

DYDOLDomR H�D�FRQFUHWL]DomR�GD�DYDOLDomR�SRGH�FRQGX]LU�j�FULDomR�GH�PRPHQWRV�ULFRV�GH�

FRPXQLFDomR� QD� VDOD� GH� DXOD� 3DUHFHX�QRV� j� SDUWLGD� TXH� FRPSUHHQGHU� DV UHODo}HV

H[LVWHQWHV HQWUH�D�DYDOLDomR�H�D� FRPXQLFDomR WUDUi FRQWULEXWRV�j�PHOKRULD�GDV�SUiWLFDV�

SURILVVLRQDLV GRV�SURIHVVRUHV�H�GRV�IXWXURV�SURIHVVRUHV GH�PDWHPiWLFD H�FRQWULEXLUi�SDUD�

XP�PHOKRU�FRQKHFLPHQWR GDV�GLQkPLFDV�GH�VDOD�GH�DXOD�

(P�TXDOTXHU� WUDEDOKR� TXH� VH� SUHWHQGD� FRQVLVWHQWH�� HVWUXWXUDGR� H� VHTXHQFLDGR�� D� HWDSD

LQLFLDO� p� VHP� G~YLGD� GH� LPSRUWkQFLD� IXOFUDO� SDUD� D� VXD� FRQFUHWL]DomR�� 1HVWH� FDVR�� DV

IDVHV GH SHUFHomR�H�GH�SUiWLFDV�SURILVVLRQDLV�GRV�SURIHVVRUHV� FRQVWLWXHP R�DOLFHUFH�QD�

HVWUXWXUDomR�GD�LQYHVWLJDomR�HPStULFD�TXH VXVWHQWDUi�D�FULDomR�GH�FRQKHFLPHQWRV VREUH�

DV� UHODo}HV HQWUH� D� DYDOLDomR� H� D� FRPXQLFDomR� QD� DXOD� GH� PDWHPiWLFD�� 1HVWH� DUWLJR��

SUHWHQGHPRV DSUHVHQWDU� R SURMHWR� GH� LQYHVWLJDomR HP� GHVHQYROYLPHQWR� H� UHVSRQGHU� j�

TXHVWmR�� 4XDLV� DV� SHUFHo}HV� GH� XP� GRV� SURIHVVRUHV� SDUWLFLSDQWHV� QR� HVWXGR VREUH DV

UHODo}HV HQWUH�D�DYDOLDomR�H�D FRPXQLFDomR�QD�DXOD�GH�PDWHPiWLFD"

$YDOLDomR�QD�DXOD�GH�PDWHPiWLFD

$GRWDQGR TXH� DYDOLDU QmR p FODVVLILFDU� FHQWUDQGR�QRV� QD� RSLQLmR� GH� )HUQDQGHV�

��������FRQVLGHUDPRV TXH�D�DYDOLDomR�p�³XP SRGHURVR SURFHVVR TXH GHYH DMXGDU

SURIHVVRUHV H DOXQRV D�HQVLQDU H D DSUHQGHU PHOKRU� UHVSHWLYDPHQWH� 8P SURFHVVR

TXH� WDQWR TXDQWR SRVVtYHO� GHYH HVWDU IRUWHPHQWH DUWLFXODGR FRP RV�SURFHVVRV GH

HQVLQR H GH DSUHQGL]DJHP´��S������

2�SURFHVVR�GH�DYDOLDomR�GHYH�LQFOXLU�DV�FRPSRQHQWHV�GR FRQKHFLPHQWR��GDV�DWLWXGHV�H�

YDORUHV��GD�IRUPD�GH�DJLU�H�SHQVDU��EHP�FRPR�R�HPSHQKR�H�D�GHGLFDomR�GRV�DOXQRV�IDFH�

jV�WDUHIDV�SURSRVWDV��5DIDHO�������� 3DUD�WDO��D�GLYHUVLILFDomR�GH�Do}HV�GH UHFROKD�

DQiOLVH H UHJLVWR GD LQIRUPDomR p� IXQGDPHQWDO� �H�J�� REVHUYDo}HV� GLiORJRV�

WUDEDOKRV HVFULWRV� WHVWHV� UHODWyULRV H� DSUHVHQWDo}HV��� GDGR� TXH� ³DYDOLDU�

SUHVVXS}H�D�H[LVWrQFLD�GH�UHFROKD�GH�LQIRUPDo}HV´��1HYHV�	�)HUUHLUD��������S��

�����RUDLV�RX�HVFULWDV� UHJXODGDV�SHOR�SURFHVVR�GH�IHHGEDFN GR�SURIHVVRU�
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3DUD�0HQLQR� �������� WUDGLFLRQDOPHQWH��R� LQVWUXPHQWR�GH� DYDOLDomR�PDLV� XWLOL]DGR� WHP�

VLGR� R� WHVWH� HVFULWR� FRP� TXHVW}HV IHFKDGDV� H� UHDOL]DGR� HP� WHPSR� OLPLWDGR�� 3DUD HVWH�

DXWRU� HVWH� LQVWUXPHQWR� GH� DYDOLDomR� p� LQVXILFLHQWH� SDUD� GDU� DR� SURIHVVRU� XP�

FRQKHFLPHQWR� SURIXQGR� VREUH� R� SHQVDPHQWR� H� FRPSUHHQVmR� GRV� VHXV� DOXQRV��'DGD� D�

QDWXUH]D�GDV�DSUHQGL]DJHQV��QHQKXP�LQVWUXPHQWR�LVRODGR��SRU�VL�Vy��SRGH�IRUQHFHU�WRGDV�

DV� LQIRUPDo}HV� VREUH� R� FRQMXQWR� GDV� DSUHQGL]DJHQV� H� R� GHVHQYROYLPHQWR� GH�

FRPSHWrQFLDV��$EUDQWHV��������

1D� VHTXrQFLD� GHVWD� LGHLD� p� FRQYHQLHQWH� UHIHULU� TXH� VHJXQGR� )HUQDQGHV� ������

SHUVLVWHP�DOJXQV�PDO�HQWHQGLGRV�UHODWLYDPHQWH�j�DYDOLDomR�IRUPDWLYD�H�j�VXPDWLYD��

DVVLQDODQGR�TXH�R�LPSRUWDQWH�p�TXH�DPEDV�VHMDP ULJRURVDV��SRGHQGR�XWLOL]DU GDGRV GH

QDWXUH]D TXDQWLWDWLYD RX TXDOLWDWLYD�� VXUJLQGR�� QHVWH� FRQWH[WR� D GLVWLQomR HQWUH

DYDOLDomR GDV DSUHQGL]DJHQV H DYDOLDomR SDUD DV DSUHQGL]DJHQV� &RPR� UHIHUH� R

DXWRU��

$ DYDOLDomR IRUPDWLYD HVWi DVVRFLDGD D WRGR R WLSR GH WRPDGDV GH
GHFLVmR H GH IRUPDV GH UHJXODomR H GH DXWRUUHJXODomR TXH LQIOXHQFLDP
GH IRUPD LPHGLDWD RV SURFHVVRV GH HQVLQR H DSUHQGL]DJHP� HQTXDQWR D
DYDOLDomR VXPDWLYD SURSRUFLRQD LQIRUPDomR VLQWHWL]DGD TXH� QR IXQGR�
VH GHVWLQD D UHJLVWDU H D WRUQDU S~EOLFR R TXH SDUHFH WHU VLGR DSUHQGLGR
SHORVDOXQRV �)HUQDQGHV��������S�����

6DOLHQWH�VH� TXH� QD DYDOLDomR IRUPDWLYD RX DYDOLDomR SDUD DV DSUHQGL]DJHQV RV

DOXQRV VmR IUHTXHQWHPHQWH FKDPDGRV D SDUWLFLSDU� QRPHDGDPHQWH DWUDYpV GD

DXWRDYDOLDomR� RV�SURIHVVRUHV GLVWULEXHP UHJXODUPHQWH IHHGEDFN D WRGRV RV DOXQRV

H R VHX SRGHU GH DYDOLDU p SDUWLOKDGR FRP RXWURV LQWHUYHQLHQWHV �H�J�� RXWURV

SURIHVVRUHV� SDLV� DOXQRV���

e��GHVWD IRUPD��HYLGHQFLDGD�D� IXQomR�GH� UHJXODomR�GD�DYDOLDomR�� VHQGR�HVWD�HQWHQGLGD�

SRU� 6DQWRV� ������� FRPR� XP DWR� LQWHQFLRQDO� TXH�� DJLQGR� VREUH� RV� PHFDQLVPRV� GH�

DSUHQGL]DJHP�� FRQWULEXL� GLUHWDPHQWH� SDUD� D� SURJUHVVmR� RX� UHGLUHFFLRQDPHQWR� GHVVD�

DSUHQGL]DJHP��DVVXPLQGR�VH�TXH�WRGR�H�TXDOTXHU�DWR�GH�UHJXODomR�WHP�QHFHVVDULDPHQWH�

TXH�SDVVDU�SRU�XP�SDSHO�DWLYR�GR�VXMHLWR�D�DYDOLDU��SRLV�³QHQKXPD�LQWHUYHQomR�H[WHUQD�

DJH�VH�QmR�IRU�SHUFHELGD��LQWHUSUHWDGD�H�DVVLPLODGD�SHOR�SUySULR´��6DQWRV��������S������

(P� MHLWR� GH� VtQWHVH�� )HUQDQGHV� �������� DILUPD� TXH� ³D� DYDOLDomR� SDUD� DV�� H� GDV��

DSUHQGL]DJHQV�p XP�SURFHVVR�GH�QDWXUH]D�HPLQHQWHPHQWH�SHGDJyJLFD�FXMR�IXQGDPHQWDO�

SURSyVLWR�p�PHOKRUDU�R�TXH�H�FRPR�VH�HQVLQD�H�R�TXH�H�FRPR�VH�DSUHQGH´��S������
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&RPXQLFDomR�QD�DXOD�GH�PDWHPiWLFD

$� FRPXQLFDomR� QR� SURFHVVR� GH� HQVLQR� H� GH� DSUHQGL]DJHP� p� HVWXGDGD� HP� P~OWLSODV�

SHUVSHWLYDV��FRPR D�FRPXQLFDomR�QD�VDOD�GH�DXOD��HP�TXDOTXHU�GDV�iUHDV�GR�FXUUtFXOR� H�

HP� P~OWLSORV� FRQWH[WRV�� FRPR� D DSUHQGL]DJHP� PHGLDGD� SHOD� WHFQRORJLD� $�

FRPXQLFDomR��QR�FRQWH[WR�GD�DXOD�GH�PDWHPiWLFD��SRGH�VHU�UHGX]LGD D�XP�LQVWUXPHQWR�

GR�SURFHVVR�GH�HQVLQR�H�GH�DSUHQGL]DJHP�HP�TXH�SURIHVVRU�GHVHQYROYH�HVWUDWpJLDV�GH�

FRPXQLFDomR� UHJXODGDV SHOR� SURFHVVR� GH� IHHGEDFN �$QWmR�� ����� RX�YDORUL]DGD� FRPR�

XPD� FRPSHWrQFLD� D� VHU� GHVHQYROYLGD� SHORV� DOXQRV� H� SHOR� SURIHVVRU� DWUDYpV� GD�

YDORUL]DomR�GR�GLiORJR��$OUR�	�6NRYVPRVH��������

$VVXPLQGR� XPD� SHUVSHWLYD� GH� YDORUL]DomR� GR� DOXQR� HQTXDQWR� LQGLYtGXR� VLQJXODU�� D�

FRPXQLFDomR�QD�DXOD�GH�PDWHPiWLFD�QmR�VH�UHVWULQJH�D�XPD�VLWXDomR�FRPXQLFDWLYD�PDV�

UHVXOWD� GD� FRQVWUXomR� GR� FRQKHFLPHQWR� PDWHPiWLFR�� DWUDYpV� GR� HVWDEHOHFLPHQWR� GH�

FRQH[}HV� HQWUH� DV� FRQFHo}HV� GRV� DOXQRV� H� DV� QRYDV� DSUHQGL]DJHQV� �*XHUUHLUR��7RPiV�

)HUUHLUD�� 0HQH]HV� 	�0DUWLQKR�� ������� 1HVWH� VHQWLGR�� RV� DXWRUHV� GHIHQGHP� TXH ³XP�

HQVLQR�FRP�FDUDFWHUtVWLFDV�H[SRVLWLYDV�HTXDFLRQD�D�FRPXQLFDomR�FRPR�LQVWUXPHQWR�GH�

YHUEDOL]DomR� H� WUDQVPLVVmR� GR� FRQKHFLPHQWR�� SRU� VXD� YH]�� R� HQVLQR� FRP� XPD� IRUWH�

YHUWHQWH� GH� LQWHUDomR� VRFLDO� DSRLD�VH� QD� FRPXQLFDomR� FRPR� FRQVWUXomR� SDUWLOKDGD� GR�

FRQKHFLPHQWR�PDWHPiWLFR´��S�������

$�FRPXQLFDomR�QD�DXOD�GH�PDWHPiWLFD�SRGH�UHVXOWDU�QXP�PDLRU�FRQWUROR�GR�SURIHVVRU��

DWUDYpV� GH� XPD� FRPXQLFDomR� XQLGLUHFLRQDO� RX� FRQWULEXWLYD�� RX� QXPD� FHQWUDOLGDGH� QR�

SHQVDPHQWR�GR�DOXQR��DWUDYpV�GH�XPD FRPXQLFDomR�UHIOH[LYD�RX�LQVWUXWLYD��%UHQGHIXU�	�

)U\NKROP���������1DV�FRPXQLFDo}HV XQLGLUHFLRQDLV�H�FRQWULEXWLYDV��R�SURIHVVRU�GRPLQD�

R� GLVFXUVR� GD� DXOD� H� R� DOXQR� DVVXPH� R� SDSHO� GH� RXYLQWH� RX� GH� FRQWULEXLQWH� SDUD� R�

GLVFXUVR�GR�SURIHVVRU��1DV�FRPXQLFDo}HV�UHIOH[LYDV�RX�LQVWUXWLYDV� R�GLVFXUVR�DVVXPH�R�

SDSHO�FHQWUDO�QD�DSUHQGL]DJHP�GD�PDWHPiWLFD��HP�UHVXOWDGR�GH�VHU�REMHWR�GH�UHIOH[mR�RX�

GH�LQVWUXomR��GHPRFUDWLFDPHQWH�SDUWLOKDGR�HQWUH�R�SURIHVVRU�H�RV�DOXQRV�

$V�IRUPDV�GH�FRPXQLFDomR�RUDO�H�HVFULWD�SHUVSHWLYDP�VH�FRPR�SURFHVVRV�YDORUDWLYRV�QD�

FRQVWUXomR�GR�FRQKHFLPHQWR�PDWHPiWLFR��$�RUDOLGDGH�GHFRUUH�GD�FRQH[mR�GD�OLQJXDJHP�

H� GR� FRQKHFLPHQWR� GR� LQGLYtGXR� FRP� D� OLQJXDJHP� GRV� RXWURV� �&kQGLGR�� ������� QXP

SURFHVVR�GH QHJRFLDomR�GH VLJQLILFDGRV�PDWHPiWLFRV� D�HVFULWD�DMXGD�QRV�D�UHIOHWLU�VREUH�

D�QRVVD H[SHULrQFLD�PDWHPiWLFD��FRQVWUXLQGR�H�UHFRQVWUXLQGR�R�VHQWLGR�GDV�VLJQLILFDo}HV�

PDWHPiWLFDV� �3RZHOO�	�%DLUUDO��������H�D� OHLWXUD�p�XP�DWR�GH�FRQKHFHU��FRPSUHHQGHU��

WUDQVIRUPDU�H�LQWHUSUHWDU�XP�WH[WR�HVFULWR��6PROH�	�'LQL]��������
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2� TXHVWLRQDPHQWR� VXUJH� FRPR� XPD� IXQomR� GD� FRPXQLFDomR� QD� VDOD� GH� DXOD��

FDUDFWHUL]DGR�SRU�SHGLGR GH LQIRUPDomR��FRP�RX�VHP D�IRUPD� LQWHUURJDWLYD��0HQH]HV��

*XHUUHLUR�� 0DUWLQKR� 	� 7RPiV� )HUUHLUD�� ������� 1D� DXOD� GH� PDWHPiWLFD� RFRUUHP

SHUJXQWDV� GH� YHULILFDomR RX� WHVWH�� GH� IRFDOL]DomR H GH� LQTXLULomR� �0DVRQ�� ������ $V�

SHUJXQWDV� DVVXPHP� XPD� UHIHUrQFLD DRV� FRQKHFLPHQWRV� �YHULILFDomR� RX� WHVWH� GRV�

FRQKHFLPHQWRV� H� IRFDOL]DomR� QRV� FRQKHFLPHQWRV�� RX� DR� SHQVDPHQWR� GRV� DOXQRV�

�IRFDOL]DomR�QDV�HVWUDWpJLDV�RX�LQTXLULomR�VREUH�R�SHQVDPHQWR�GRV�DOXQRV��

1HVWD� SHUVSHWLYD�� R� TXHVWLRQDPHQWR� RUDO� RX� HVFULWR� DVVXPH� XPD� QDWXUH]D� DYDOLDWLYD�

FDUDFWHUL]DGD� SHOD� WHVWDJHP� GH� FRQKHFLPHQWRV� PDV� WDPEpP� SHOD� SRVVLELOLGDGH� GH�

SDUWLOKD�FRPXQLFDWLYD�HQWUH�LQWHUYHQLHQWHV��R�TXH�SUHVVXS}H�D�DFHLWDomR�GR�RXWUR�FRPR�

VXMHLWR�DWLYR�

(P�HVSHFLDO�R�TXHVWLRQDPHQWR��p�FHUWDPHQWH�XP�SURFHVVR�SRGHURVR�SDUD�TXH�
R�SURIHVVRU�DMXGH�R�DOXQR�D�UHJXODU�D�VXD�DSUHQGL]DJHP�HQTXDQWR�UHDOL]D�R�
VHX� WUDEDOKR� QD� VDOD� GH� DXOD�� $� LQWHUDFomR� SURIHVVRU�DOXQR�� GHVHQYROYLGD�
SHOR�SURIHVVRU�FRP�LQWHQomR GH�FRQWULEXLU�SDUD�D�DSUHQGL]DJHP�GR�DOXQR�p�
XPD� IRUPD� GH� FRORFDU� HP� SUiWLFD� D� DYDOLDomR� IRUPDWLYD �6DQWRV�� ������ S��
�����

(P�VtQWHVH�� D�QDWXUH]D�GD� FRPXQLFDomR�QD� DXOD� GH�PDWHPiWLFD� HVWUXWXUD� DV� LQWHUDo}HV�

HQWUH� RV� DOXQRV� H� HQWUH� HVWHV� H� R� SURIHVVRU� H� FRQGLFLRQD� R� SURFHVVR� GH� HQVLQR� H� GH�

DSUHQGL]DJHP��DVVXPLQGR�R GRPtQLR�FRPXQLFDWLYR�GR�SURIHVVRU�QD�VDOD�GH�DXOD�RX��HP�

FRQWUDSDUWLGD��VXVWHQWDQGR�D�SDUWLOKD�GH�FRQKHFLPHQWR�HQWUH�WRGRV�RV�LQWHUYHQLHQWHV�

'HVLJQ GH�LQYHVWLJDomR�H�RSo}HV�PHWRGROyJLFDV

1R�HVWXGR�PDLV�DODUJDGR� HP�GHVHQYROYLPHQWR��DVVXPLPRV�XP�GHVLJQ�GH�LQYHVWLJDomR�

LQWHUSUHWDWLYR� FRP� XPD� FRPSRQHQWH� GH� FRODERUDomR� HQWUH LQYHVWLJDGRUHV H RV�

SURIHVVRUHV� SDUWLFLSDQWHV� FRP� R� LQWXLWR� GH� LQWHUSUHWDU�� FRPSUHHQGHU� H� H[SOLFDU�

VLJQLILFDGRV�� QXP� FRQWH[WR HVSHFtILFR�� WHQGR� SRU� SURSyVLWR� UHVSRQGHU� j� TXHVWmR� GH�

LQYHVWLJDomR�� 4XH� UHODo}HV H[LVWHP HQWUH� D� DYDOLDomR� H� D FRPXQLFDomR� QDV� DXODV� GH�

PDWHPiWLFD�QR�����FLFOR�GR�HQVLQR�EiVLFR"

2� REMHWLYR� SULQFLSDO� GHVWD� LQYHVWLJDomR p� HVWXGDU DV� UHODo}HV HQWUH� D� DYDOLDomR� H� D

FRPXQLFDomR�� QXP� FRQWH[WR� FRODERUDWLYR�� WHQGR� HP� YLVWD� SURSRUFLRQDU� VLJQLILFDWLYDV�

DSUHQGL]DJHQV� PDWHPiWLFDV� GRV� DOXQRV�� 2V� SDUWLFLSDQWHV� QHVWH� HVWXGR�� SDUD� DOpP� GRV�

LQYHVWLJDGRUHV �DXWRUHV� GHVWH� DUWLJR�� VmR� TXDWUR SURIHVVRUHV� GR� ���� FLFOR� GR� HQVLQR�
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EiVLFR �GRLV�GR�GLVWULWR�GH�%UDJDQoD�H�GRLV�GR�GLVWULWR�GH�)DUR��TXH�OHFLRQDP�PDWHPiWLFD�

QHVWH�QtYHO�GH�HQVLQR�

2�GHVLJQ GHVWD LQYHVWLJDomR�VREUH�D�DYDOLDomR�H�D FRPXQLFDomR��FRQWHPSOD�DV�VHJXLQWHV�

IDVHV� �L��FRQVWUXomR�GR UHIHUHQFLDO�WHyULFR��DWUDYpV�GD�UHYLVmR�GD�OLWHUDWXUD� �LL��SHUFHomR�

GRV� SURIHVVRUHV�� DWUDYpV� GD UHDOL]DomR� GH� HQWUHYLVWD VHPLHVWUXWXUDGD�� �LLL�� SUiWLFDV�

SURILVVLRQDLV� GRV� SURIHVVRUHV�� DWUDYpV� GD� REVHUYDomR� GH DXODV� GH� PDWHPiWLFD� GH� XPD

PHVPD� WXUPD�� �LY�� FRODERUDomR� LQYHVWLJDFLRQDO�� DWUDYpV� GD� UHDOL]DomR� GH� WUDEDOKR�

FRODERUDWLYR�HQWUH�RV�LQYHVWLJDGRUHV H�RV�SURIHVVRUHV�GR�����FLFOR�GR�HQVLQR�EiVLFR��FDGD�

LQYHVWLJDGRU� D� WUDEDOKDU� HP� FRODERUDomR� FRP� GRLV� SURIHVVRUHV��� WHQGR� HP� YLVWD� D�

LGHQWLILFDomR�GH�UHODo}HV�HQWUH�D�DYDOLDomR�H�D FRPXQLFDomR���Y��H[SHULPHQWDomR�QD�DXOD��

DWUDYpV�GR�GHVHQYROYLPHQWR�GH� WDUHIDV�PDWHPiWLFDV�TXH�UHODFLRQHP FRQVFLHQWHPHQWH�D�

DYDOLDomR�H�D FRPXQLFDomR���YL��UHIOH[mR��DWUDYpV�GD�UHYLVLWDomR�GR�UHIHUHQFLDO�WHyULFR�H�

GD� LQGLFDomR GH� SUiWLFDV� GH� VDOD� GH� DXOD� HP� TXH VH� YHULILTXH� D� H[LVWrQFLD� GH� UHODo}HV

HQWUH�D�DYDOLDomR�H�D FRPXQLFDomR QD�DXOD�GH�PDWHPiWLFD�

$� UHFROKD� GH� GDGRV� GHFRUUHX� GD� UHDOL]DomR� GXPD HQWUHYLVWD� VHPLHVWUXWXUDGD DRV�

SURIHVVRUHV� SDUWLFLSDQWHV� QR� HVWXGR� WHQGR� SRU� LQWHQWR DYHULJXDU� DV� SHUFHo}HV� GRV�

SURIHVVRUHV�GR�����FLFOR�GR�HQVLQR EiVLFR�VREUH�D�DYDOLDomR�H�D FRPXQLFDomR�QR�FRQWH[WR�

GDV VXDV� SUiWLFDV SURILVVLRQDLV� QD� DXOD� GH� PDWHPiWLFD�� 2� JXLmR� GD� HQWUHYLVWD HUD�

FRQVWLWXtGR� SRU� TXHVW}HV� GH� UHVSRVWD� DEHUWD VREUH� D� DYDOLDomR� H� D� FRPXQLFDomR��

UHDOL]DGDV� FRP� R� REMHWLYR� GH� UHFROKHU� LQIRUPDomR� TXH� SHUPLWLVVH� FRQGX]LU� j�

FRQFUHWL]DomR� GR� REMHWLYR� SULPRUGLDO� GD� LQYHVWLJDomR ± UHODo}HV� HQWUH� DYDOLDomR� H�

FRPXQLFDomR� QD� DXOD� GH�PDWHPiWLFD��$� WtWXOR� GH� H[HPSOR�� DSUHVHQWDP�VH� DV� TXHVW}HV�

UHDOL]DGDV�QDV VXEFDWHJRULDV LQVWUXPHQWRV�GH�DYDOLDomR H�IRUPDV�GH�FRPXQLFDomR� 4XH�

LQVWUXPHQWRV� XWLOL]D� SDUD� DYDOLDU� DV� DSUHQGL]DJHQV�PDWHPiWLFDV� GRV DOXQRV" 3ULYLOHJLD�

DOJXQV� GHVWHV� LQVWUXPHQWRV"� (P� TXH� FRQWH[WRV�PRPHQWRV� XWLOL]D� RV� UHIHULGRV�

LQVWUXPHQWRV�GH�DYDOLDomR"�&RPR�RV�XWLOL]D"�3RGH�H[HPSOLILFDU"�&RQVLGHUD�RV�XWHLV�RX�

XWLOL]D� SRU� URWLQD" 3ULYLOHJLD� D� FRPXQLFDomR� RUDO� RX� HVFULWD"� 3RGH� GDU� H[HPSORV� GH�

FRPXQLFDomR� RUDO� H� GH� FRPXQLFDomR� HVFULWD"� (P� TXH� PRPHQWRV� IDYRUHFH� D�

FRPXQLFDomR�RUDO�H�D�FRPXQLFDomR�HVFULWD"

3DUD�D DQiOLVH�GRV�GDGRV��QHVWD�IDVH�GR�HVWXGR� DWHQGHQGR�DR�UHIHUHQFLDO�WHyULFR��IRUDP�

FULDGDV�DV�FDWHJRULDV�H�VXEFDWHJRULDV�H[SRVWDV�QR�4XDGUR���
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4XDGUR ���&DWHJRULDV�H�VXEFDWHJRULDV�FULDGDV
&DWHJRULDV 6XEFDWHJRULDV

$YDOLDomR

&RQFHLWR�GH�DYDOLDomR
&RPSRQHQWHV�LQWHJUDQWHV�GD�DYDOLDomR
,QVWUXPHQWRV�GH�DYDOLDomR�GRV�DOXQRV
)XQo}HV�GD�DYDOLDomR�QR�SURFHVVR�GH�HQVLQR�H�GH�
DSUHQGL]DJHP�GRV�DOXQRV

&RPXQLFDomR

&RQFHLWR�GH�FRPXQLFDomR�QD�DXOD�GH�PDWHPiWLFD
&DUDFWHUtVWLFDV�GD�FRPXQLFDomR�QD�DXOD�GH�PDWHPiWLFD
)RUPDV�GH�FRPXQLFDomR�QD�DXOD�GH�PDWHPiWLFD
)XQo}HV�GD�FRPXQLFDomR�QR�SURFHVVR�GH�HQVLQR�H�GH�
DSUHQGL]DJHP�GRV�DOXQRV

$V�FDWHJRULDV H�VXEFDWHJRULDV�GHOLQHDGDV IRUDP�FULDGDV�WHQGR�SRU�EDVH�R�HQTXDGUDPHQWR�

WHyULFR�GH�UHIHUrQFLD� FRP�D�FODUD�LQWHQomR GH� D�SDUWLU�GHODV� ID]HU�HPHUJLU�DV�UHODo}HV�

HQWUH� D� DYDOLDomR� H� D� FRPXQLFDomR� WHQGR� SRU� EDVH� DV� SHUFHo}HV� H� DV� SUiWLFDV�

SURILVVLRQDLV�GRV SURIHVVRUHV�

(VWD�FRPXQLFDomR�FHQWUD�VH QD�DQiOLVH�GDV SHUFHSo}HV�GD�SURIHVVRUD�9LROHWD��$�HVFROKD�

GHVWD� SURIHVVRUD� FRPR� SLY{ GHVWD� SULPHLUD� DSUHVHQWDomR� GR� WUDEDOKR� GHYHX�VH�

VREUHWXGR� j�FRQVWDWDomR GRV�DXWRUHV�GD SURIXQGLGDGH�GD�UHIOH[mR�HIHWXDGD SHOD�PHVPD

VREUH�RV�FRQFHLWRV�HP�DSUHoR��WRUQDQGR�VH�GHVWD�IRUPD�XPD�PDLV�YDOLD�SDUD�R�DSULPRUDU�

GDV�VXEFDWHJRULDV�

&RQWULEXWR GDV�SHUFHo}HV�GRV�SURIHVVRUHV�QR�SURMHWR GH�LQYHVWLJDomR

1HVWH�SRQWR SUHWHQGHPRV�GDU�FRQWD�GRV�UHVXOWDGRV�REWLGRV� QXP�GRV�FDVRV�HP�HVWXGR ±

9LROHWD� $�SURIHVVRUD WHP�YLQWH�H� VHLV DQRV�GH�VHUYLoR�GRFHQWH��HVVHQFLDOPHQWH�QR�����

FLFOR�GR�HQVLQR�EiVLFR�

3HUFHo}HV�VREUH�DYDOLDomR�QD�DXOD�GH�PDWHPiWLFD�

1R�FDVR�HP�FRQVLGHUDomR��IRL�SRVVtYHO�YHULILFDU�TXH�D�DYDOLDomR�QD�DXOD�p�HQWHQGLGDV�QDV

YHUWHQWHV GD� DYDOLDomR� GDV� H� SDUD� DV� DSUHQGL]DJHQV�� VHQGR� FODUR� TXH� 9LROHWD� HP�

FRQVRQkQFLD� FRP� )HUQDQGHV� �������� UHDOoD D QDWXUH]D LQWHUDWLYD� GD� DYDOLDomR QR� TXH�

FRQFHUQH�jV�DSUHQGL]DJHQV�GRV�DOXQRV�H�GR�SUySULR�SURIHVVRU��RX�VHMD��VHU�UHDOL]DGD�FRP�

R�SURSyVLWR�GH�PHOKRUDU�R�TXH�H�FRPR�VH�HQVLQD�H�R�TXH�VH�DSUHQGH�

&RQFHLWR� GH� DYDOLDomR� $VVXPLQGR� XPD� DYDOLDomR� SDUD� D� DSUHQGL]DJHP�� 9LROHWD

SHUVSHWLYD�D�DYDOLDomR�LQVHSDUiYHO�GDV�SUiWLFDV�GH�HQVLQR�H�GH�DSUHQGL]DJHP�
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8P SURFHVVR�VLVWHPiWLFR��FRQVWDQWH��QmR�WHP�PRPHQWRV���«��4XDQGR�HVWRX�
D� DFRPSDQKi�ORV�� HVWRX� D� HVFXWi�ORV� H� HVWRX� D� PHGLDU� R� TXH� HOHV� HVWmR� D�
ID]HU��HVWRX�DOL�D�ID]HU�XPD�DYDOLDomR��«��H�HOHV�SUySULRV�HVWmR�D�SHUFHEHU��
HVWmR�D�HQWHQGHU��WDPEpP�HVWmR�D�ID]HU�XPD�DYDOLDomR�

9LROHWD� SHUVSHWLYD� D� DYDOLDomR� FRPR� XP� SURFHVVR UHJXODGRU�� DSHODQGR� jV� VXDV�

FDUDFWHUtVWLFDV�GH�DFRPSDQKDPHQWR��SDUWLOKD�H�PHGLDomR��FRP�R�LQWXLWR�GH�PRQLWRUL]DU R�

GHFXUVR�GR�SURFHVVR�GH�HQVLQR�H�GH�DSUHQGL]DJHP H��FRQVHTXHQWHPHQWH��GH�R�PHOKRUDU�

$YDOLDU� p�DOJR�PXLWR� FRPSOH[R«�$YDOLDU� p� DFRPSDQKDU�XP�SURFHVVR�TXH�
HVWi� D� GHFRUUHU�� $FRPSDQKDU� «� H� SDUD� TXr"� 3DUD� UHJXODU �«��� e� XP�
SURFHVVR�SDUWLOKDGR��3DUD�PLP�DYDOLDU�Vy�WHP�VHQWLGR�VH�IRU�SDUWLOKDGR���«��
e�PDLV�R�PHGLDU��YHU� FRPR�p�TXH�DV� FRLVDV� HVWmR� FRUUHQGR�SDUD�PHOKRUDU��
VHPSUH�SDUD�PHOKRUDU�H�QmR�SDUD�SHQDOL]DU���«��e�D�PLQKD�FRQFHomR�PXLWR�
SRXFR�IRUPDO�GR�TXH�p�DYDOLDU�

&RPSRQHQWHV�LQWHJUDQWHV�GD�DYDOLDomR� $�SURIHVVRUD�GHIHQGH�TXH�RV�DOXQRV�p�TXH�VH�

GHYLDP� SURSRU� SDUD VHU� DYDOLDGRV ± ³(X� DWp� VRX� D� IDYRU� GH� TXH� HOHV� p� TXH� GHYHP�

HVFROKHU�TXDQGR�p�TXH�GHYHP�VHU�DYDOLDGRV´��GDGR�TXH�WHP�ULWPRV�GLIHUHQWHV�± ³QmR�WrP�

GH�VHU�WRGRV�DYDOLDGRV�QD�PHVPD�DOWXUD´�

9LROHWD�VDOLHQWD�D�QDWXUH]D�GR�WUDEDOKR�GHVHQYROYLGR�QD�VDOD�GH�DXOD�± ³HOHV�>RV�DOXQRV@�

GL]HP��©SURIHVVRUD��p�D�~QLFD�SURIHVVRUD�TXH�ID]�WUDEDOKR�GH�JUXSR�QD�VDOD�GH�DXODª´�±

TXH�LQIOXHQFLD�R�FRQKHFLPHQWR�DYDOLDWLYR�TXH�WHP�GRV�DOXQRV��SULQFLSDOPHQWH�QR�FDPSR�

GDV�DWLWXGHV�H�GDV�UHODo}HV�HQWUH�RV�DOXQRV�

,QVWUXPHQWRV� GH� DYDOLDomR� GRV� DOXQRV� 2V� LQVWUXPHQWRV� PDLV� WUDGLFLRQDLV� GH�

DYDOLDomR��FRPR�RV�WHVWHV�HVFULWRV��DVVXPHP�XP�SDSHO�FHQWUDO�QD�DYDOLDomR�GRV�DOXQRV��

³2V� WHVWHV� YDOHP� QRYHQWD� SRUFHQWR�� p� WHUUtYHO´�� 1HVWH� VHQWLGR�� 9LROHWD� TXHVWLRQD� DV�

SUiWLFDV�XVXDLV�GH�DYDOLDomR�± ³&RPR�p�TXH�HX�HVWRX�D�DYDOLDU�RV�PHXV�DOXQRV�SRU�XP�

WHVWH"´�± FRP�DTXLOR�HP�TXH�DFUHGLWD�± ³$JRUD�YDPRV�FRPXQLFDU��YDPRV�YHU�R�TXH�p�

TXH� GHVFREULUDP� H� WXGR� LVVR�� LQWHUDJLU� H� GHSRLV� WHVWH� �LURQL]D�´� 1XPD� YHUWHQWH� PDLV�

IRUPDO�GD�DYDOLDomR��9LROHWD�GL]�LQFOXLU�QRV�WHVWHV�GLIHUHQWHV�WLSRV�GH�SHUJXQWDV���

1R� WHVWH�� IDoR� WRGR� R� WLSR� GH� SHUJXQWD�� IDoR� DTXHOD� SHUJXQWD� GH� HVFROKD�
P~OWLSOD��D�SHUJXQWD�HP�TXH�QmR�WHP�GH�MXVWLILFDU��QmR�p"�+i�D�SHUJXQWD�HP�
TXH� HOHV� WrP� GH� H[SOLFDU� FRPR� SHQVDUDP�� Ki� D� SHUJXQWD� PDLV� DEHUWD�� D�
SHUJXQWD�PDLV�IHFKDGD��Ki�XPD�SHUJXQWD�GH�UHVSRVWD�FXUWD��IDoR�WRGR�R�WLSR�
GH�SHUJXQWDV�

$VVLP�� 9LROHWD� UHIHUH� UHFRUUHU D� WHVWHV� H� D� RXWURV� WUDEDOKRV� HVFULWRV� H� RUDLV� H� DRV�

UHODWyULRV� FRPR� LQVWUXPHQWRV� SULQFLSDLV� GH� DYDOLDomR�� DFRPSDQKDGRV� SHOD� DXWR� H�

KHWHURDYDOLDomR�GRV�DOXQRV�DWUDYpV�GR�UHJLVWR�GDV�VXDV�DWLWXGHV�HP�OLVWDV�GH�YHULILFDomR��
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&RQWXGR�� D SURIHVVRUD� FRQVLGHUD� TXH� R� Q~PHUR� GH� DOXQRV� GD� WXUPD� >YLQWH� H� RLWR@� p�

OLPLWDGRU� QD� GLYHUVLILFDomR� GRV� LQVWUXPHQWRV� GH� DYDOLDomR� ± ³1mR� HVWRX� KDELWXDGD� D�

WUDEDOKDU�FRP�WXUPDV� WmR�JUDQGHV´��2V�DOXQRV�GHVHQYROYHP�DXWRQRPDPHQWH��DR� ORQJR�

GR�SHUtRGR�HVFRODU��GLIHUHQWHV�WLSRV�GH�SURMHWRV��FRPR�SRU�H[HPSOR�SHTXHQDV�ILOPDJHQV�

FRP�R�WHOHPyYHO�RX�FRQVWUXomR�GH�WH[WRV�SRpWLFRV�VREUH�WHPiWLFDV�GD�PDWHPiWLFD��TXH�

WDPEpP�FRQWULEXHP�SDUD�D�DYDOLDomR��

9LROHWD�SDUWLFXODUL]D�TXH�QmR�UHFRUUH�DRV�WUDEDOKRV�GH�FDVD�SDUD�HIHLWRV�GH�DYDOLDomR�±

³1mR�XWLOL]R�RV�WUDEDOKRV�GH�FDVD�SDUD�D�DYDOLDomR�SRUTXH�DFKR�LVVR�XPD� LQMXVWLoD��«��

HPERUD�QD�JUHOKD�([FHO >FULWpULRV�GH�DYDOLDomR�GR�DJUXSDPHQWR�GH�HVFRODV@�HVWHMD�Oi´�±

HP�IXQomR�GD�HVSHFLILFLGDGH�GRV�DOXQRV�TXH��HP�JHUDO��UHFRUUHP�D�H[SOLFDo}HV�DSyV�DV�

DWLYLGDGHV�OHWLYDV��

$�SURIHVVRUD�GHVYDORUL]D��QXPD�SHUVSHWLYD�DYDOLDWLYD��R�GLVFXUVR�RUDO��HP�SDUWH�GHYLGR�j�

DXVrQFLD�GH�UHJLVWR��UHDOoDQGR�QR�HQWDQWR�TXH��SRU�YH]HV��³SRGH�ILFDU�XP�UHJLVWR�QD�>VXD@�

FDEHoD�GD�DYDOLDomR�PDWHPiWLFD´�GRV�GHVHPSHQKRV�PDWHPiWLFRV�GRV�DOXQRV�

)XQo}HV�GD�DYDOLDomR�QR�SURFHVVR�GH�HQVLQR�H�GH�DSUHQGL]DJHP�GRV�DOXQRV��9LROHWD�

FUtWLFD� IRUWHPHQWH� R� SDSHO� GDGR� j� DYDOLDomR� GRV� DOXQRV� SHOR� VLVWHPD� HVFRODU ± ³$�

DYDOLDomR� p� DOL� R� FDVWLJDGRU�� ©$JRUD� p� D� DYDOLDomR�� R� GLD� GD� FRPSDUrQFLDª´� ±��

HVSHFLDOPHQWH�HP�UHODomR�jV�SURYDV�QDFLRQDLV�TXH�FRQGLFLRQDP�IRUWHPHQWH�D�DWLWXGH�GRV�

SURIHVVRUHV�± ³4XHP� WHP�H[DPH�HVWi� DIOLWR�� p�XPD�HVWXSLGH]��p� DTXHOD�SUHVVmR�� WHQKR�

TXH�GDU�DTXLOR�WXGR´�± PHVPR�DR�QtYHO�GR�����FLFOR�GR�HQVLQR�EiVLFR��

(VWD�SUHVVmR�HVWi�UHODFLRQDGD�FRP�DV�DYDOLDo}HV�TXH�ID]HP�DRV�DJUXSDPHQWRV�GH�HVFRODV�

± ³$V�DYDOLDo}HV�TXH�ID]HP�jV�HVFRODV��HVWHV�UDQNLQJV�HVW~SLGRV��SRUTXH�DV�HVFRODV�WrP�

DV� SURYDV� GH� DIHULomR� «� 2� PLQLVWUR� SRGH� GL]HU�� ©3DUD� DIHULUª� 1mR�� QmR� p� YHUGDGH�

SRUTXH� DV� HVFRODV� SUHVVLRQDP� RV� SURIHVVRUHV�� RV� SURIHVVRUHV� VHQWHP�VH� SUHVVLRQDGRV��

SUHVVLRQDP�RV�DOXQRV´�

$� DYDOLDomR� GRV� DOXQRV� FRQVWLWXL� XP� UHFXUVR� SDUD� D� DSUHQGL]DJHP� SURILVVLRQDO� GR�

SURIHVVRU�± ³WHQWR�PHOKRUDU� DV�PLQKDV� SUiWLFDV´� ±�� SDUWLFXODUPHQWH� TXDQGR� RV� DOXQRV�

DSUHVHQWDP� GLILFXOGDGHV� ± ³4XDQGR� HOHV� HUUDP� XPD� SHUJXQWD� H� QyV� YDPRV� H[SORUDU�

SRUTXH�p�TXH�KRXYH�DOL�R�HUUR��HX�PXLWDV�YH]HV�SHUFHER�R�TXH�p�TXH�HX�WHQKR�GH�PXGDU�

FRPR�SURIHVVRUD�SDUD�TXH� LVVR�QmR�DFRQWHoD´��$� LGHQWLILFDomR�GRV�HUURV�SRGH�RULJLQDU�

XPD�PXGDQoD�QD�OHFLRQDomR�GH�XP�GDGR�WHPD�RX�FRQWH~GR�PDWHPiWLFR�± ³XP�WHPD�TXH

WHQKR� GH� WUDEDOKDU� GH� PDQHLUD� GLIHUHQWH´� ± RX� D� UHIRUPXODomR� GR� LQVWUXPHQWR� GH�
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DYDOLDomR�± ³R� WLSR�GH�SHUJXQWD�TXH�HX� WHQKR�GH�DOWHUDU´� ±�� FRP�D�DMXGD�GRV�DOXQRV�±

³&RPR� p� TXH� >D� SHUJXQWD@� GHYLD� WHU� VLGR� IHLWD"� (� HOHV� GL]HP�PH�� PXLWDV� YH]HV� HOHV�

DMXGDP�PH´�

(P�VtQWHVH��9LROHWD�FRQIURQWD�VH�FRP�XPD�GLFRWRPLD�HQWUH�XPD�DYDOLDomR�UHJXODGRUD�H�

SURPRWRUD� GDV� DSUHQGL]DJHQV�� HP� TXH� DFUHGLWD�� H� XPD� DYDOLDomR� IRUPDO�� EDVHDGD� HP�

WHVWHV�� LPSRVWD� SHOR� VLVWHPD� HVFRODU�� 6DOLHQWD� R� SDSHO� GD� DYDOLDomR� GRV� DOXQRV� QD�

UHHVWUXWXUDomR�GDV�VXDV�SUiWLFDV�SURILVVLRQDLV��SDUWLFXODUPHQWH�QD�OHFLRQDomR�GRV�WHPDV�

PDWHPiWLFRV�H�QD�UHIRUPXODomR�GRV�SUySULRV�LQVWUXPHQWRV�GH�DYDOLDomR�

3HUFHo}HV�VREUH�FRPXQLFDomR�QD�DXOD�GH�PDWHPiWLFD�

1HVWH� FDVR� HP� DQiOLVH� D� FRPXQLFDomR� DVVXPH�� FRQIRUPH GHIHQGLGR� SRU� *XHUUHLUR��

7RPiV�)HUUHLUD��0HQH]HV�H�0DUWLQKR���������R�SDSHO�GH�LQVWUXPHQWR�FRPXQLFDWLYR�H�R�

GH�SURFHVVR�GH�LQWHUDomR�HQWUH�RV�DOXQRV�H�HQWUH�HVWHV�H�R�SURIHVVRU��

&RQFHLWR� GH� FRPXQLFDomR� QD� DXOD� GH� PDWHPiWLFD� 9LROHWD� DVVXPH� D� FRPXQLFDomR�

FRPR�XPD�DomR�FRQVWDQWH�QDV�DXODV�± ³$�FRPXQLFDomR�p�QRUPDO��IOXtGD�H�H[LVWH�VHPSUH´

±�� DSHVDU� GH� SRGHU� VHU� FDUDFWHUL]DGD� GH� GLVWLQWRV�PRGRV� ± ³(X� DFKR� TXH� p� FRQVWDQWH��

SRGH� p� KDYHU�PRPHQWRV� GH� GLIHUHQWHV� WLSRV� GH� FRPXQLFDomR�� XPD�SDUWH� GH� GLVFXVVmR��

XPD� SDUWH� PDLV� LQWHUDWLYD´�� 1HVWH� VHQWLGR�� D� SURIHVVRUD� GLIHUHQFLD� D� FRPXQLFDomR�

HQTXDQWR� LQVWUXPHQWR� FRPXQLFDWLYR� �D� RUDOLGDGH�� D� HVFULWD�� H� HQTXDQWR� SURFHVVR� GH�

LQWHUDomR�HQWUH�RV�VXMHLWRV��D�GLVFXVVmR��R�GHEDWH���DVVXPLQGR�D�H[LVWrQFLD�GH�SHUVSHWLYDV�

FRPXQLFDWLYDV�GLVWLQWDV�QD�DXOD�GH�PDWHPiWLFD�

&DUDFWHUtVWLFDV� GD FRPXQLFDomR� QD� DXOD� GH� PDWHPiWLFD� $� SURIHVVRUD� FUtWLFD� D�

FRPXQLFDomR�XQLGLUHFLRQDO�HQWUH�RV�DOXQRV�HP�TXH�H[LVWH�XPD�OLGHUDQoD�PDUFDGDPHQWH�

DVVXPLGD�SHORV�DOXQRV�FRP�PDLV�FRQKHFLPHQWRV�± ³>2V�DOXQRV@�VmR�PXLWR�LQIOXHQFLDGRV�

SRU�DTXHOH�TXH�VDEH�PDLV´�± H�SRXFR�UHFHWLYRV�D�RXYLU�RV�UHVWDQWHV�DOXQRV�± ³2�TXH�WHP�

PDLV� FRQKHFLPHQWR� QmR� TXHU� RXYLU� R� RXWUR� TXH� WHP� PHQRV� FRQKHFLPHQWR´�� 7HQWD�

FRQWUDULDU�HVWD�SUiWLFD�GH�LPSRVLomR�FRPXQLFDWLYD�HVWLPXODQGR�D�HVFXWD�DWLYD�HQWUH WRGRV

RV�DOXQRV�± ³(VFXWDU�H�QHVVD�HVFXWD�TXHVWLRQDU´�

3DUD�D�SURIHVVRUD��D�HVFXWD�p�R�SRQWR�IXOFUDO�GD�FRPXQLFDomR�± ³8PD�FRPXQLFDomR�Vy�p�

HIHWLYD�TXDQGR�Ki�XPD�HVFXWD´�± DVVRFLDGD�j�SDUWLOKD�GH�LGHLDV�HQWUH�RV�DOXQRV�± ³+i�XP�

TXH�YDL�SDUWLOKDU��FRPXQLFDU�DV�VXDV�LGHLDV��YDL�SDUWLOKDU�DV�VXDV�LGHLDV�H�R�RXWUR�WHP�TXH�

HVFXWDU� FRP� HQWHQGLPHQWR� H� JHUDQGR� DOJXP� SURGXWR´� ± H� HQWUH� HVWHV� H� R� SURIHVVRU� ±

³(VFXWR�PXLWR�RV�DOXQRV��GRX�OKH�PXLWR�D�YR]´�
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)RUPDV� GH� FRPXQLFDomR� QD� DXOD� GH�PDWHPiWLFD� 9LROHWD� DVVXPH� D� LPSRUWkQFLD� GD�

HVFULWD�PDWHPiWLFD�QDV�VXDV�DXODV�± ³RV�PL~GRV�SUHFLVDP�PXLWR�GH�FRQFUHWL]DU�D�SDUWH�

HVFULWD´� ±� HQWHQGLGD� GH�PRGR� DPSOR�� FRPR� TXDOTXHU� IRUPD� GH� UHJLVWR��1HVWD� HVFULWD�

PDWHPiWLFD� D�SURIHVVRUD� tQWHJUD WRGR�R� WLSR�GH� UHJLVWRV� LFyQLFRV�� JUiILFRV� H� WDEHODUHV��

VHMD�SRU�LQLFLDWLYD�GD�GRFHQWH�± ³HX�WHQKR�VHPSUH�D�QHFHVVLGDGH�GH�XP�UHJLVWR´�± RX�SRU�

DomR�GRV�DOXQRV�± ³HOHV�WrP�TXH�UHJLVWDU� SRGH�VHU�DWUDYpV�GXPD�LPDJHP��GXPD�WDEHOD��

DWUDYpV�GH�XP�JUiILFR��DWUDYpV�GH�XP�GHVHQKR��DWUDYpV�GXP�HVTXHPD��GH�XPDV�VHWDV´��2V�

UHJLVWRV�JUiILFRV��HVTXHPiWLFRV�H�WDEHODUHV�DSRLDP�DV�H[SOLFDo}HV�GRV�DOXQRV�± ³H[SOLFDU�

FRPR�UHVROYHUDP��FRPR�SHQVDUDP´�± QR�GHFRUUHU�GDV�DSUHVHQWDo}HV�GDV�VXDV�DWLYLGDGHV�

PDWHPiWLFDV�

)XQo}HV� GD� FRPXQLFDomR� QR� SURFHVVR� GH� HQVLQR� H� GH� DSUHQGL]DJHP� GRV� DOXQRV��

9LROHWD� DVVXPH�VH� FRPR� XPD� SURIHVVRUD� FRQVWUXWLYLVWD� ± ³HX� WHQWR� VHU� FRQVWUXWLYLVWD��

TXH� HOHV� FRQVWUXDP�R� VHX� FRQKHFLPHQWR´� ±� WHQWDQGR�TXH� DV� VXDV� LQWHUDo}HV� FRPR�RV�

DOXQRV�WHQKDP�XPD�QDWXUH]D�GH�TXHVWLRQDPHQWR�GHVDILDQWH�± ³WHQWR�ID]HU�XPD�SHUJXQWD�

SURYRFDWyULD´� ±�� GH� PRGR� D� FRQWULEXLU� SDUD� D� DXWRQRPLD� GHVWHV� QD� FRQVWUXomR� GR�

FRQKHFLPHQWR�± ³HX�QmR�RV� RULHQWH�PXLWR�� HX� TXHUR�TXH� HOHV� SHQVHP�SRU� VL� SUySULRV��

SHOD�VXD�FDEHoD´��

$� SURIHVVRUD� FUtWLFD� D� SHUVSHWLYD� TXH� RV DOXQRV� WUD]HP� D� SURSyVLWR� GD� QDWXUH]D� GDV�

UHVSRVWDV�± UHVSRVWDV� FXUWDV� H� LPHGLDWDV� ± DR� TXHVWLRQDPHQWR� GR� SURIHVVRU�± ³SRUTXH�

PXLWDV� YH]HV� RV�PL~GRV� HVWmR� j� HVSHUD� H� TXHUHP�GDU� D� UHVSRVWD� TXH� R� SURIHVVRU� TXHU�

RXYLU´��3DUD� FRQWUDULDU� HVWH� WLSR�GH� LQWHUDo}HV� FRP�RV� DOXQRV�� D�SURIHVVRUD� WHQWD� ID]HU�

SHUJXQWDV�PDLV� DEHUWDV� ± ³WHQWR�PDLV� ID]HU� XPD� SHUJXQWD�PDLV� DEHUWD´ ±�� GH�PRGR� D�

OHYDU� RV� DOXQRV� D� DUJXPHQWDU� H� D� GHIHQGHUHP� DV� VXDV� LGHLDV� PDWHPiWLFDV� ± ³WHQWDP�

DUJXPHQWDU�� WHQWDP� H[SOLFDU �«� GH� DUJXPHQWDU�� GH� GHIHQGHU� R� VHX� SUySULR�

SHQVDPHQWR´�

9LROHWD�DVVRFLD�D�YHUEDOL]DomR�SHORV�DOXQRV�GDV�DWLYLGDGHV�GHVHQYROYLGDV�D�XP�SURFHVVR�

GH� UHJXODomR� GDV� VXDV� SUySULDV� DSUHQGL]DJHQV� ± ³TXDQGR� HOHV� >RV� DOXQRV@� HVWmR� D�

FRPXQLFDU�� HOHV� HVWmR� DR�PHVPR� WHPSR� D� UHJXODU� DV� VXDV DSUHQGL]DJHQV� �«�� HVWmR� D�

DYDOLDU� DTXLOR�TXH� IL]HUDP´��(VWH� LQWHUDomR�FRPXQLFDWLYD� H� DYDOLDWLYD� p� H[WHQVtYHO� DRV�

UHVWDQWHV�DOXQRV�± ³WDQWR�HOHV�FRPR�RV�VHXV�FROHJDV´�±��DWHQGHQGR�DR�SULQFtSLR�GD�HVFXWD�

DWLYD�GHIHQGLGD�SHOD�SURIHVVRUD�
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(P� VtQWHVH�� 9LROHWD� DVVXPH� D� SHUPDQHQWH� SUHVHQoD� GD� FRPXQLFDomR� QDV� DXODV� GH�

PDWHPiWLFD�� GHIHQGH� D� ³HVFXWD� DWLYD� H� JHQHUDWLYD´� FRPR� Q~FOHR� FHQWUDO� GH� XPD�

FRPXQLFDomR�HILFD]�H�UHFRUUH �D�SURIHVVRUD�H�RV�DOXQRV��DRV�UHJLVWRV�HVFULWRV��LFyQLFRV��

JUiILFRV� H� WDEHODUHV� SDUD� DSRLDU� D� RUDOLGDGH� H� D� DUJXPHQWDomR�� $� SURIHVVRUD� WHQWD�

TXHVWLRQDU� RV� DOXQRV� GH� IRUPD� ³SURYRFDWyULD´� FRPR� PRGR� GHVWHV� DUJXPHQWDUHP��

GHIHQGHUHP�DV�VXDV�LGHLDV�PDWHPiWLFDV�H FRQVWUXtUHP�R�VHX�SUySULR�FRQKHFLPHQWR�

3ULPHLUDV�DSUHFLDo}HV

$ RSomR GH�QDWXUH]D�PHWRGROyJLFD��GH LQLFLDU�R�HVWXGR�HPStULFR�FRP�EDVH�QDV�SHUFHo}HV�

GRV�SURIHVVRUHV� SDUHFH� VHU� IDFLOLWDGRU�GD� DQiOLVH�SRVWHULRU�GDV�SUiWLFDV�GH� DYDOLDomR�H�

FRPXQLFDomR�QD�DXOD�GH�PDWHPiWLFD��

'RV� UHVXOWDGRV� REWLGRV� VREUHVVDL� D� LGHLD� TXH� 9LROHWD� FRQVLGHUD� TXH� D� DYDOLDomR� H� D�

FRPXQLFDomR�VmR� LQGLVVRFLiYHLV�DWHQGHQGR�DR�SDSHO� UHJXODGRU�GD�DYDOLDomR�H�DR�SDSHO�

SURPRWRU�GD�FRPXQLFDomR HP�UHODomR�jV�DSUHQGL]DJHQV��7HQWD�GLYHUVLILFDU�D�DYDOLDomR�

DWUDYpV�GH�GLVWLQWRV�WLSRV�GH�SHUJXQWDV��HVSHFLDOPHQWH�QRV�UHJLVWRV�HVFULWRV��3URPRYH�DV�

LQWHUDo}HV�HQWUH�RV�DOXQRV�FRPR�IRUPD�GH�SURPRYHU�DV�DSUHQGL]DJHQV�PDWHPiWLFDV�H�R�

FRQKHFLPHQWR�GRV DOXQRV�QD�GLPHQVmR�UHODFLRQDO��2�TXHVWLRQDPHQWR�VXUJH FRP�DOJXPD�

FHQWUDOLGDGH�QD�DUWLFXODomR�HQWUH�D�DYDOLDomR�H�D�FRPXQLFDomR��FRP�UHIHUrQFLD�DR�UHJLVWR�

HVFULWR��FRPR�QR�FDVR�GRV�WHVWHV�GH�DYDOLDomR�

$� FRPXQLFDomR� QD� DXOD� GH� PDWHPiWLFD� DSUHVHQWD�VH� DR� VHUYLoR� GD� DYDOLDomR� GDV�

DSUHQGL]DJHQV�GRV�DOXQRV��R�TXHVWLRQDPHQWR��RV�UHJLVWRV�HVFULWRV��DV�GLVFXVV}HV�HP�DXOD�

FRQMXJDP�XPD�LQWHQomR�DYDOLDWLYD�FRP XPD�LQWHQomR�FRPXQLFDWLYD��&RQWXGR��D�PHVPD�

LQWHQomR�GH�DYDOLDomR��QR�VHQWLGR�JOREDO��GHFRUUH�GH�SUiWLFDV�GH�FRPXQLFDomR�GLVWLQWDV�

TXH�� QR� FDVR� DQDOLVDGR�� VmR� UHSHWLGDPHQWH� VDOLHQWDGDV� FRPR� SURPRWRUDV� GH� GLVWLQWRV�

VLJQLILFDGRV�VREUH�R�SURFHVVR GH�HQVLQR�H GH�DSUHQGL]DJHP�

1HVWD�SHUVSHWLYD��DV�SUiWLFDV�OHWLYDV�QD DXOD�GH�PDWHPiWLFD� DR�VHUYLoR GD�DYDOLDomR�H�GD�

FRPXQLFDomR��DVVXPHP�XP�IRFR�QD JHVWmR�H�QR�FOLPD�GH�VDOD�GH�DXOD��GHVHQYROYLPHQWR�

GDV�WDUHIDV�SURSRVWDV��HVWUXWXUD�GD�DXOD��RUJDQL]DomR�GR�WUDEDOKR GRV�DOXQRV��«���$VVLP��

R�FRQIURQWR�HQWUH�DV�SHUFHo}HV�H�DV�SUiWLFDV�GR�SURIHVVRU�GHVHQFDGHDUi�XPD�QHFHVViULD�

UHIOH[mR� VREUH� D� UHODomR WULDQJXODU� HQWUH� HQVLQR� H� DSUHQGL]DJHP�� DYDOLDomR� H�

FRPXQLFDomR�
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5HIHUrQFLDV�ELEOLRJUiILFDV

$EUDQWHV�� 3�� �������� $YDOLDomR� GDV� $SUHQGL]DJHQV� QR� (QVLQR� %iVLFR�� ,Q�� 3�� $EUDQWHV� 	� )��
$UD~MR� �&RRUG��� $YDOLDomR� GDV� $SUHQGL]DJHQV� �SS�� �� ����� /LVERD�� 0LQLVWpULR� GD�
(GXFDomR�H�'HSDUWDPHQWR�GD�(GXFDomR�%iVLFD�

$QWmR��-����������&RPXQLFDomR�QD�VDOD�GH�DXOD��3RUWR��(GLo}HV�$VD�

$UOR��+��	�6NRYVPRVH��2�� ��������'LiORJR� H�$SUHQGL]DJHP�HP�(GXFDomR�0DWHPiWLFD��%HOR�
+RUL]RQWH��$XWrQWLFD�

%UHQGHIXU�� -�� 	� )U\NKROP�� -�� �������� 3URPRWLQJ� 0DWKHPDWLFDO� &RPPXQLFDWLRQ� LQ� WKH�
&ODVVURRP��7ZR�SUHVHUYLFH�WHDFKHUV¶�FRQFHSWLRQV�DQG�SUDFWLFHV��-RXUQDO�RI�0DWKHPDWLFV�
7HDFKHU�(GXFDWLRQ�������������

&kQGLGR�� 3�� �������� &RPXQLFDomR� HP� 0DWHPiWLFD�� ,Q� 6PROH�� .�� 	� 'LQL]�� 0�� �2UJV��� /HU��
HVFUHYHU�H�UHVROYHU�SUREOHPDV��SS��������� 3RUWR�$OHJUH��$UWPHG�(GLWRUD�

)HUQDQGHV��'����������$YDOLDU�SDUD�PHOKRUDU�DV�DSUHQGL]DJHQV��DQiOLVH�H�GLVFXVVmR�GH�DOJXPDV�
TXHVW}HV� HVVHQFLDLV�� ,Q� ,�� )LDOKR� 	� +�� 6DOJXHLUR� �SS�� ��������� 7XUPD 0DLV� H� 6XFHVVR�
(VFRODU��&RQWULEXWRV�WHyULFRV�H�3UiWLFRV��eYRUD��&,(38(��8QLYHUVLGDGH�GH�eYRUD�

)HUQDQGHV��'�� �������3UHIiFLR�� ,Q�1HYHV��$��&��	�)HUUHLUD��$��/�� ��������$YDOLDU� p�3UHFLVR"�
*XLD�SUiWLFR�GH�DYDOLDomR�SDUD�SURIHVVRUHV�H�IRUPDGRUHV��/LVERD��*XHUUD�	�3D]�

*XHUUHLUR��$��� 7RPiV�)HUUHLUD��5���0HQH]HV��/��	�0DUWLQKR��0��+�� ��������&RPXQLFDomR�QD�
VDOD�GH�DXOD��D�SHUVSHWLYD�GR�HQVLQR�H[SORUDWyULR�GD�PDWHPiWLFD��=HWHWLNp�± )(�81,&$03�
	�)(8))�± Y������Q�����± MXOKR�GH]HPEUR�

0DVRQ�� -�� �������� $VNLQJ� PDWKHPDWLFDO� TXHVWLRQV� PDWKHPDWLFDOO\�� ,QWHUQDWLRQDO� -RXUQDO� RI�
0DWKHPDWLFDO�(GXFDWLRQ�LQ�6FLHQFH�DQG�7HFKQRORJ\�����������������

0HQH]HV��/���*XHUUHLUR��$���0DUWLQKR��0��+���	�7RPiV�)HUUHLUD��5��$����������(VVD\�RQ�WKH�UROH�
RI�WHDFKHUV¶�TXHVWLRQLQJ�LQ�LQTXLU\�EDVHG�PDWKHPDWLFV�WHDFKLQJ��6\VLSKXV��������������

0HQLQR��+����������2�UHODWyULR�HVFULWR��R�WHVWH�HP�GXDV�IDVHV�H�R�SRUWHIyOLR�FRPR�LQVWUXPHQWRV�
GH� DYDOLDomR� GDV� DSUHQGL]DJHQV� HP� 0DWHPiWLFD�� 8P� HVWXGR� QR� ���� FLFOR� GR� (QVLQR�
%iVLFR��/LVERD��$30�

1HYHV�� $�� &�� 	� )HUUHLUD�� $�� /�� �������� $YDOLDU� p� 3UHFLVR"� *XLD� SUiWLFR� GH� DYDOLDomR� SDUD�
SURIHVVRUHV�H�IRUPDGRUHV��/LVERD��*XHUUD�	�3D]�

3RZHOO��$��	�%DLUUDO��0����������$�HVFULWD�H�R�SHQVDPHQWR�PDWHPiWLFR��6mR�3DXOR��3DSLUXV�

5DIDHO��0����������$YDOLDomR�HP�0DWHPiWLFD�QR�HQVLQR�VHFXQGiULR��&RQFHSo}HV�H�SUiWLFDV�GH�
SURIHVVRUHV� H� H[SHFWDWLYDV� GH� DOXQRV �7HVH� GH� PHVWUDGR��� /LVERD�� $VVRFLDomR� GH�
3URIHVVRUHV�GH�0DWHPiWLFD�

6DQWRV��/����������$XWR�DYDOLDomR�UHJXODGD��3RUTXr��R�TXr�H�FRPR"��,Q�3��$EUDQWHV��	�)��$UD~MR�
�&RRUG���� 5HRUJDQL]DomR� &XUULFXODU� GR� (QVLQR� %iVLFR�� $YDOLDomR� GDV� DSUHQGL]DJHQV��
'DV�FRQFHSo}HV�jV�SUiWLFDV �SS���������/LVERD��0LQLVWpULR�GD�(GXFDomR��'HSDUWDPHQWR�
GR�(QVLQR�%iVLFR��

6DQWRV��/�� ��������/D� HYDOXDFLyQ�GHO�DSUHQGL]DJH� HQ�PDWHPiWLFDV��RULHQWDFLRQHV�\� UHWRV�� ,Q� -��
*LPpQH]�� /�� 6DQWRV�� 	� -�� 3�� 3RQWH� �&RRUGV���� /D� DFWLYLGDGH� PDWHPiWLFD� HQ� HO� DXOD��
+RPHQDMH�D�3DXOR�$EUDQWHV �SS������������%DUFHORQD��%LEOLRWHFD�GH�8QR�

6PROH��.��	�'LQL]��0����������/HU�H�$SUHQGHU�0DWHPiWLFD��,Q�6PROH��.��	�'LQL]��0���2UJV���
/HU��HVFUHYHU�H�UHVROYHU�SUREOHPDV��SS��������� 3RUWR�$OHJUH��$UWPHG�(GLWRUD�
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