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3HUFHo}HV�GH�DOXQRV�GR�HQVLQR�EiVLFR�VREUH�D�XWLOL]DomR�GRV�MRJRV�
QD�DXOD�

$QD�5LWD�)HUUHLUDD��0DQXHO�9DUD�3LUHVE�
D,QVWLWXWR� 3ROLWpFQLFR� GH� %UDJDQoD�� %UDJDQoD�� 3RUWXJDO�� DQDIBULWD��#KRWPDLO�FRP�� E&HQWUR� GH�
,QYHVWLJDomR� HP� (GXFDomR� %iVLFD�� ,QVWLWXWR� 3ROLWpFQLFR� GH� %UDJDQoD�� &DPSXV� GH� 6DQWD� $SROyQLD��
���������%UDJDQoD��3RUWXJDO��PYS#LSE�SW��

5HVXPR�
2�UHFXUVR�D�MRJRV�SRGH�FRQVWLWXLU�XPD�HVWUDWpJLD�UHOHYDQWH�SDUD�D�JHVWmR�GR�
WUDEDOKR�HP�VDOD�GH�DXOD��SHUPLWLQGR��DRV�DOXQRV��RSRUWXQLGDGHV�GH�DSUHQGHU�
PHOKRU��TXHU�QD�DERUGDJHP�GRV�WHPDV�GLVFLSOLQDUHV�TXHU�QR�GHVHQYROYLPHQWR�
GH�DWLWXGHV�SRVLWLYDV�VREUH�DV�VXDV�SUySULDV�DWXDo}HV�RX�VREUH�D�UHODomR�FRP�
RV�RXWURV��(VWH�WH[WR�DSUHVHQWD�XP�HVWXGR�H[SORUDWyULR�UHDOL]DGR�QR�HVWiJLR�
SURILVVLRQDO� SHOD� SULPHLUD� DXWRUD�� QR� kPELWR� GH� XP� PHVWUDGR� SDUD� D�
GRFrQFLD��QXP�FRQWH[WR�GH�SUiWLFD�GH�HQVLQR�VXSHUYLVLRQDGD�HP�TXH�IRL�GDGR�
GHVWDTXH�DR� MRJR�H�DR�VHX�SDSHO�QDV�GLQkPLFDV�GD�DXOD��2�HVWXGR�DVVXPLX�
XPD� DERUGDJHP� TXDOLWDWLYD� H� LQWHUSUHWDWLYD� H� SUHWHQGHX� DQDOLVDU� DV�
SHUFHo}HV�GRV�DOXQRV�GRV�DQRV�GH�HVFRODULGDGH�HP�TXH�VH�UHDOL]RX�R�HVWiJLR�
SURILVVLRQDO� ²� ���� ����� &(%��� ���� �FLrQFLDV� QDWXUDLV�� ���� &(%��� ����
�PDWHPiWLFD������&(%��²�VREUH�R�SDSHO�GRV�MRJRV�QD�VXD�DSUHQGL]DJHP��$V�
RSLQL}HV�IRUDP�UHFROKLGDV�DWUDYpV�GH�XPD�HQWUHYLVWD�FROHWLYD�QR�����&(%�H�GH�
TXHVWLRQiULRV�QR�����&(%��H�DQDOLVDGDV�UHFRUUHQGR�j�DQiOLVH�GH�FRQWH~GR��2V�
UHVXOWDGRV�DSRQWDP�SDUD�SHUFHo}HV�IDYRUiYHLV�DR�XVR�GRV�MRJRV�QD�DXOD��SRU�
SURSRUFLRQDUHP� DPELHQWHV� PDLV� GLYHUWLGRV� H� HVWLPXODQWHV� H� DMXGDUHP� D�
DSUHQGHU�PHOKRU�RV�VDEHUHV�GLVFLSOLQDUHV�H�D�PHOKRUDU�DV�VXDV�DWLWXGHV���

3DODYUDV�FKDYH�� HGXFDomR� EiVLFD�� MRJRV�� SHUFHo}HV� GH� DOXQRV�� FLrQFLDV�
QDWXUDLV��PDWHPiWLFD��

�� &RQWH[WR�GR�HVWXGR

(VWH�WH[WR�IRFD�VH�QXP�HVWXGR�H[SORUDWyULR� UHDOL]DGR�QD�3UiWLFD�GH�(QVLQR�6XSHUYLVLRQDGD�
�3(6���FRUUHVSRQGHQWH�DR�HVWiJLR�SURILVVLRQDO�SDUD�D�GRFrQFLD�GR�0HVWUDGR�HP�HQVLQR�GR�
���� FLFOR� GR� HQVLQR� EiVLFR� �&(%�� H� GH� PDWHPiWLFD� H� FLrQFLDV� QDWXUDLV� QR� ���� &(%�� $V
SUiWLFDV�GH�HQVLQR�UHDOL]DGDV�DVVXPLUDP�R�XVR�GRV�MRJRV�HP�VDOD�GH�DXOD�FRPR�R�VHX�WHPD
LQWHJUDGRU� H� IRUDP� GHVHQYROYLGDV� QXPD� WXUPD� GR� ���� &(%� ����� DQR� GH� HVFRODULGDGH��
DVVHJXUDQGR� WRGDV� DV� iUHDV� GLVFLSOLQDUHV� ²� 3RUWXJXrV�� (VWXGR� GR� 0HLR�� 0DWHPiWLFD� H
([SUHVV}HV�� H� HP� GXDV� WXUPDV� GR� ���� &(%� ����� DQR� HP� &LrQFLDV� 1DWXUDLV� H� ���� DQR� HP
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0DWHPiWLFD��� (VVD� DVVXQomR� VXSRUWD�VH� QR� JUDQGH� UHFRQKHFLPHQWR� GH� TXH� WDUHIDV� TXH�
DSHOHP�D�FDUDFWHUtVWLFDV�DVVRFLDGDV�DR�MRJR�SRGHP�DMXGDU�D�PHOKRUDU��HQWUH�RXWURV�DVSHWRV��D�
FDSDFLGDGH� GRV� DOXQRV� GH� TXHVWLRQDU�� GH� UHODFLRQDU� RX� GH� UHVSHLWDU� H� DFHLWDU� PHOKRU� DV�
RSLQL}HV� GRV� RXWURV� FROHJDV�� SRGHQGR� SRWHQFLDU� DSUHQGL]DJHQV� PDLV� VLJQLILFDWLYDV� H�
FRQVROLGDGDV��$OYHV�	�2OLYHLUD��������0RUHLUD�	�2OLYHLUD���������1HVWH�VHQWLGR��R�UHFXUVR�
D� MRJRV� QD� DERUGDJHP� GRV� WHPDV� SRGH� VHU� XPD� ERD� DOWHUQDWLYD� SDUD� LQFUHPHQWDU�� HQWUH�
RXWURV�DVSHWRV��D�PRWLYDomR�GRV�DOXQRV�H�D�VXD�YRQWDGH�GH�DSUHQGHU��*UDQGR���������

(P�GLYHUVDV�DXODV��DR� ORQJR�GR�DQR� OHWLYR��RV�DOXQRV� WLYHUDP�D�RSRUWXQLGDGH�GH� WUDEDOKDU�
FRQWH~GRV�FXUULFXODUHV�DWUDYpV�GH�GLIHUHQWHV�MRJRV��TXHU�DGDSWDGRV�GH�MRJRV�SRSXODUHV�HQWUH�
HOHV�TXHU�FRQFHELGRV�HVSHFLILFDPHQWH�SDUD�D�H[SORUDomR�GH�XP�GHWHUPLQDGR�WHPD��'DGDV�DV�
VXDV�FDUDFWHUtVWLFDV��R�MRJR�4XL]]��TXHP�VRX�HX"�IRL�DGDSWDGR�D�YiULRV�WHPDV�H�VLWXDo}HV�H�
XVDGR�QRV�WUrV�DQRV�GH�HVFRODULGDGH��3DUD�DOpP�GHVWH��RV�DOXQRV�H[SORUDUDP�RXWURV�MRJRV��GH�
TXH�VmR�H[HPSOR���L������DQR��-RJR�GDV�YRJDLV��-RJR�GDV�VtODEDV��%LQJR�PDWHPiWLFR��-RJR�GD�
PtPLFD���LL������DQR��-RJR�GD�PHPyULD�GR�PLFURVFySLR��-RJR�GD�IRUFD�HP�FLrQFLDV��H��LLL������
DQR��-RJR�GD�JOyULD�GDV�LVRPHWULDV��4XHP�TXHU�VHU�VDELFKmR��6XSHU7�GH�27'��$VSHWRV�PDLV�
GHWDOKDGRV�VREUH�D�XWLOL]DomR�H�R�DSURYHLWDPHQWR�GH�DOJXQV�GHVWHV� MRJRV�SRGHP�VHU�YLVWRV�
QDV�H[SHULrQFLDV�GH�HQVLQR�H�DSUHQGL]DJHP�DSUHVHQWDGDV�H�GLVFXWLGDV�HP�)HUUHLUD���������

�� 2�MRJR�HP�FRQWH[WR�GH�VDOD�GH�DXOD

+i�XPD�JUDQGH�GLYHUVLGDGH�GH� MRJRV��+i�MRJRV�TXH�GHSHQGHP�HVVHQFLDOPHQWH�GD�VRUWH�RX�
GR�DFDVR��+i�RXWURV�MRJRV�TXH�QmR�GHSHQGHP�Vy�GR�DFDVR��PDV�WDPEpP�GDV�GHFLV}HV�TXH�R�
MRJDGRU� YDL� WRPDQGR�� 9HMD�VH� R� H[HPSOR� GRV� MRJRV� GH� FDUWDV� HP� TXH� R� DFDVR� DSHQDV� VH�
YHULILFD� QR�PRPHQWR�HP�TXH� DV�FDUWDV� VmR�GLVWULEXtGDV�SHORV� MRJDGRUHV�� Mi�TXH�R� UHVWR�GR�
MRJR�GHSHQGH�GDV�HVWUDWpJLDV�TXH�RV�MRJDGRUHV�VHJXHP�H�GDV�GHFLV}HV�TXH�YmR�WRPDQGR���

0XLWRV�HVWXGRV�H� UHFRPHQGDo}HV� WrP�GHVWDFDGR�D� LPSRUWkQFLD�GD�XWLOL]DomR�GRV� MRJRV�HP�
DPELHQWH� HVFRODU� �$OYHV� 	� %LDQFKLQ�� ������ $VVRFLDomR� GH� 3URIHVVRUHV� GH� 0DWHPiWLFD�
>$30@�� ������ %DWLVWD� 	� 'LDV�� ������ &RVWD�� ������0RUHLUD� 	� 2OLYHLUD�� ������� 8PD� GDV�
FDUDFWHUtVWLFDV� UHDOoDGDV�H�PXLWR�FRPXP�QHVVHV� WUDEDOKRV�p�D�³H[LVWrQFLD�GH� UHJUDV´�� XPD�
YH]�TXH�HVWDV�³WrP�FRPR�ILQDOLGDGH�RUJDQL]DU�DOJR�TXH��GH�RXWUR�PRGR��HQWUHJXH�DSHQDV�DR�
DFDVR��FRQVWUXLULD�R�FDRV´��%DUEHLUR��FLWDGR�SRU�&DEUDO��������S�������&RPR�R�MRJR�p�UHJLGR�
SRU�UHJUDV��RV�DOXQRV�GHYHP�DSUHQGr�ODV�H�LQWHLUDUHP�VH�GHODV�DQWHV�GH�FRPHoDUHP�D�MRJDU��
(VWH�DVSHWR�p�IXQGDPHQWDO�QR�SURFHVVR�GH�DSUHQGL]DJHP��SRLV�RV�DOXQRV�DSUHQGHP�D�DFHLWDU�
R IDFWR�GH�VH�UHJHUHP�SRU�GHWHUPLQDGDV�UHJUDV��FRPR�DFRQWHFH�TXDQGR�YLYHP�HP�VRFLHGDGH�

2V�MRJRV�FRQVWLWXHP��HQWmR��UHFXUVRV�SHGDJyJLFRV�D�TXH�R�SURIHVVRU�SRGH�UHFRUUHU�QDV�VXDV�
DXODV� �$30�� ������ 1DWLRQDO� &RXQFLO� RI� 7HDFKHUV� RI� 0DWKHPDWLFV� >1&70@�� ������ QR�
VHQWLGR�GH�SRWHQFLDU�R�GHVHQYROYLPHQWR�FRJQLWLYR�H�VRFLRDIHWLYR�GRV�DOXQRV��+RKPDQQ�	�
:HLNDUW�� ������ 0RUHLUD� 	� 2OLYHLUD�� ������ GDGR� TXH�� TXDQGR� MRJDP�� ³DSUHQGHP� H�
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DSUHHQGHP� R� PXQGR�� H[SHULPHQWDP� GLIHUHQWHV� KDELOLGDGHV� PRWRUDV�� FRJQLWLYDV� H� VRFLDLV��
UHSURGX]HP� H� UHFULDP� VLWXDo}HV� GR� TXRWLGLDQR�� GHVHQYROYHP� D� FRRSHUDomR�� DSUHQGHP� D�
OLGDU� FRP� VLWXDo}HV� GH� FRQIOLWRV´� �&RQGHVVD�� ������ S�� ������ 3RU� SRVVLELOLWDUHP�
HQWUHWHQLPHQWR��$OYHV�	�2OLYHLUD���������RV�MRJRV�GHVSHUWDP�D�DWHQomR�GRV�DOXQRV�GHYLGR�
DR� VHX� ³FDUiFWHU� SUD]HURVR� H� HVWLPXODQWH´� �&RVWD�� ������ H� SRGHP�SHUPLWLU� DSUHQGL]DJHQV�
FRP�SUD]HU�H�SURPRYHU�D�FULDWLYLGDGH�FRP�GLYHUVmR��*DUFLD�	�0DUTXHV���������

1HVWD�SHUVSHWLYD��RV� MRJRV� WDPEpP�GHYHP�VHU�GHVDILDQWHV�SDUD�RV�DOXQRV�GH� IRUPD�D�TXH��
HQTXDQWR� VH� UHDOL]DP�� FULHP� XPD� FRPSHWLomR� VDXGiYHO� H� FDSWHP� D� VXD� DWHQomR� HQTXDQWR�
GHVHQYROYHP� DV� WDUHIDV�� &RPR� UHIHUHP�0RUHLUD� H� 2OLYHLUD� �������� RV� MRJRV�� SHUPLWLQGR�
DSUHQGHU�GH�XPD�IRUPD�GLYHUWLGD�H�GLQkPLFD��SRGHP�DMXGDU�D�FHQWUDU�D�DWHQomR�GRV�DOXQRV�
HP�UHODomR�D�FRQWH~GRV�TXH�PXLWDV�YH]HV�VHULDP�GH�GLItFLO�DERUGDJHP�H�FRPSUHHQVmR��0DV��
LJXDOPHQWH�� RV� MRJRV�� QDWXUDOPHQWH� FRPSHWLWLYRV�� WDPEpP� SRGHP� GHVYLDU� D� DWHQomR� GRV�
DOXQRV�GR�SRQWR�SULQFLSDO��TXH�p�DSUHQGHU�H�FRQVROLGDU�FRQKHFLPHQWRV��

(P� FRQWH[WR� GH� VDOD� GH� DXOD�� RV� MRJRV� GHYHP� VHU� XWLOL]DGRV� VHPSUH� FRP� XPD�
LQWHQFLRQDOLGDGH�HGXFDWLYD�SDUD�TXH�RV�DOXQRV�OKHV�SRVVDP�DWULEXLU�VLJQLILFDGR�H�LQWHJUi�ORV�
QDV� VXDV� DSUHQGL]DJHQV�� 2� UHFXUVR� D� XP� MRJR� SRGH� VHU� XPD� RSomR� GR� SURIHVVRU� HP�
GLIHUHQWHV� VLWXDo}HV�� FRPR� D� LQWURGXomR�� D� H[SORUDomR� RX� D� VLVWHPDWL]DomR� GH� XP�
GHWHUPLQDGR� FRQFHLWR� RX� SURFHGLPHQWR� GLVFLSOLQDU�� 0DV� D� DWLYLGDGH� D� GHVHQYROYHU� GHYH�
FRQFUHWL]DU�PRPHQWRV�GH�GLVFXVVmR�VREUH�DV�Do}HV�GHVHQFDGHDGDV�� ID]HQGR�HPHUJLU�RXWUDV�
IRUPDV� GH� UDFLRFtQLR� RX� HVWUDWpJLDV� GH� UHVROXomR� GDV� WDUHIDV� �*UDQGR�� ������� GDQGR�PDLV�
VHQWLGR�DR�WUDEDOKR�UHDOL]DGR�QD�VDOD�GH�DXOD���

3DUD� DOpP� GR� UHFRQKHFLPHQWR� GD� LPSRUWkQFLD� GRV� MRJRV�� PXLWR� WUDEDOKRV� WrP� VLGR�
FRQGX]LGRV�QR�VHQWLGR�GH�GHVWDFDU�VLWXDo}HV�YDQWDMRVDV��$OYHV�H�2OLYHLUD��������FRQVLGHUDP�
TXH� D� XWLOL]DomR�GRV� MRJRV� QD� VDOD� GH� DXOD�� ³QXPD�SHUVSHWLYD�GH� UHVROXomR�GH�SUREOHPDV��
JDUDQWH� DR� SURFHVVR� HGXFDWLYR� RV� DVSHWRV� TXH� HQYROYHP� D� H[SORUDomR�� H[SOLFLWDomR��
DSOLFDomR� H� WUDQVSRVLomR� SDUD� QRYDV� VLWXDo}HV�SUREOHPD� GR� FRQFHLWR� YLYHQFLDGR´� �S�� ����
3DUD�*UDQGR���������XP�GHWHUPLQDGR�MRJR�SRGH�VHU�PXLWR�~WLO�FRPR�UHFXUVR�IDFLOLWDGRU�GD�
DSUHQGL]DJHP� GH� FRQFHLWRV� H� SURFHGLPHQWRV�� PDV�� SDUD� TXH� R� VHX� XVR� VHMD� SURGXWLYR�� p�
QHFHVViULR�WHU�HP�FRQWD�DVSHWRV�FRPR���L��R�MRJR�VHU�LQWHUHVVDQWH�H�GHVDILDGRU���LL��SHUPLWLU�
TXH�R�DOXQR�FRQVLJD�DYDOLDU�R�VHX�GHVHPSHQKR�DR�ORQJR�GR�MRJR���LLL��FRQWDELOL]DU�R�WHPSR�
GH�MRJR��H��LY��DVVHJXUDU�D�SDUWLFLSDomR�GH�WRGRV�RV�MRJDGRUHV��

$VVLP�� DSHVDU� GDV� GLYHUVDV� YDQWDJHQV� GD� FRQFUHWL]DomR� GH� XP� MRJR� HP� VDOD� GH� DXOD�� p�
LJXDOPHQWH� LPSRUWDQWH� HVWDU� DWHQWR� jV� GHVYDQWDJHQV� TXH� SRGHP� HPHUJLU� GXUDQWH� D� VXD�
UHDOL]DomR��EHP�FRPR�DV�UHODFLRQDGDV�FRP�D�IRUPD�FRPR�R�MRJR�p�DSOLFDGR��*UDQGR��������
DSUHVHQWD�XPD�VLVWHPDWL]DomR�GH�YDQWDJHQV�H�GHVYDQWDJHQV�GD�XWLOL]DomR�GR�MRJR�HP�VDOD�GH�
DXOD��1D�SHUVSHWLYD�GRV�DOXQRV��D�DXWRUD�DGLDQWD��FRPR�YDQWDJHQV��R�GHVHQYROYLPHQWR�³GD�
FULDWLYLGDGH�� GR� VHQVR� FUtWLFR�� GD� SDUWLFLSDomR�� GD� FRPSHWLomR� ³VDGLD´�� ������ GR� SUD]HU� HP�

901



3HUFHo}HV�GH�DOXQRV�GR�HQVLQR�EiVLFR�VREUH�D�XWLOL]DomR�GRV�MRJRV�QD�DXOD�

��(GLWRULDO�8QLYHUVLWDW�3ROLWqFQLFD�GH�9DOqQFLD�

DSUHQGHU´� H� ³D� FRQVFLHQWL]DomR� GR� WUDEDOKR� HP� HTXLSH´�� D� ³VLJQLILFDomR� SDUD� FRQFHLWRV�
DSDUHQWHPHQWH�LQFRPSUHHQVtYHLV´�RX�³DSUHQGHU�D�WRPDU�GHFLV}HV�H�VDEHU�DYDOLi�ODV´��S�������
&RPR�GHVYDQWDJHQV��UHDOoD�D�³SHUGD�GD�³OXGLFLGDGH´�GR�MRJR�SHOD�³LQWHUIHUrQFLD�FRQVWDQWH�
GR�SURIHVVRU�� GHVWUXLQGR� D� HVVrQFLD� GR� MRJR´�� D� SRVVLELOLGDGH�GH�RV� DOXQRV� ³MRJDUHP�H� VH�
VHQWLUHP� PRWLYDGRV� DSHQDV� SHOR� MRJR�� VHP� VDEHU� SRUTXH� MRJDP´� RX� H[LJLU� TXH� MRJXHP��
PHVPR�QmR�TXHUHQGR��³GHVWUXLQGR�D�YROXQWDULHGDGH�SHUWHQFHQWH�j�QDWXUH]D�GR�MRJR´��S�������

�� 2So}HV�PHWRGROyJLFDV

2� WUDEDOKR� GHVHQYROYLGR� DR� ORQJR� GD� 3(6�� IRFDGR� QR� XVR� GH� MRJRV� QD� VDOD� GH� DXOD�� IRL�
RULHQWDGR�SDUD�D�TXHVWmR�SUREOHPD�³4XDO�R�SDSHO�TXH�R� MRJR�GHVHPSHQKD�QR�SURFHVVR�GH�
HQVLQR� H� DSUHQGL]DJHP"´�� QR� VHQWLGR� GH� LGHQWLILFDU� SURFHVVRV� VHJXLGRV� QD� UHDOL]DomR� GRV�
MRJRV� H� GH� DQDOLVDU� SHUFHo}HV� GH� DOXQRV� H� SURIHVVRUHV� VREUH� D� VXD� XWLOL]DomR� 2� HVWXGR�
H[SORUDWyULR�� TXH� VH� DSUHVHQWD�� FRUUHVSRQGH� D� XPD� SDUWH� GHVVH� WUDEDOKR�� SUHWHQGHQGR�
FRQFUHWL]DU� R�REMHWLYR� ³DQDOLVDU� SHUFHo}HV�GRV� DOXQRV� VREUH� D� XWLOL]DomR�GRV� MRJRV�QD� VXD�
DSUHQGL]DJHP´�� 3DUD� LVVR�� DVVXPLX� XPD� DERUGDJHP� TXDOLWDWLYD� H� LQWHUSUHWDWLYD� �$PDGR��
������ %RJGDQ� 	� %LNOHQ�� ������� SURFXUDQGR� LQWHUSUHWDU� XPD� GDGD� VLWXDomR� H� LQYHVWLJDU�
VLJQLILFDGRV�QDV�Do}HV�GRV�LQWHUYHQLHQWHV�H�QDV�VXDV�LQWHUDo}HV��&RXWLQKR����������

2V�GDGRV�IRUDP�UHFROKLGRV�DWUDYpV�GH�XPD�HQWUHYLVWD�FROHWLYD��UHJLVWDGD�HP�iXGLR��FRP�RV�
RQ]H�DOXQRV�GR�����DQR�GR�����&(%�TXH�PRVWUDUDP�GLVSRQLELOLGDGH�SDUD�R�HVWXGR�H�GH�XP�
TXHVWLRQiULR�UHVSRQGLGR�SRU�WULQWD�H�VHLV�DOXQRV�GR�����&(%��GH]RLWR�GR�����DQR�HP�&LrQFLDV�
1DWXUDLV� H� GH]RLWR� GR� ���� DQR� HP� 0DWHPiWLFD��� $� HQWUHYLVWD� IRL� UHDOL]DGD� QR� ILQDO� GD�
LQWHUYHQomR�HGXFDWLYD�QD�WXUPD�H�RULHQWDGD�SRU�TXDWUR�SHUJXQWDV�JOREDLV��>3�@�'H�WRGRV�RV�
MRJRV�TXH�UHDOL]DPRV��TXDO�IRL�R�TXH�PDLV�JRVWDUDP"�3RUTXr"��>3�@�2�TXH�p�TXH�DSUHQGHUDP�
FRP�RV� MRJRV�UHDOL]DGRV�HP�DXOD"�3RUTXr"�� >3�@�4XH�FRQWH~GRV�DSUHQGHUDP�FRP�R� MRJR"�
3RUTXr"��H�>3�@�*RVWDP�PDLV�GDV�DXODV�FRP�MRJRV�RX�VHP�MRJRV"�3RUTXr"��2�TXHVWLRQiULR�
IRL�FRQFUHWL]DGR�QR�ILQDO�GR�DQR�OHWLYR�H�RUJDQL]DGR�HP�VHLV�TXHVW}HV��>4�@�4XDQGR�VH�IDOD�
HP�MRJR��TXDO�p�R�SULPHLUR�MRJR�TXH�UHDOL]DPRV�TXH�WH�YHP�j�PHPyULD"�,QGLFD�GXDV�UD]}HV�
SDUD�HVVD�SUHIHUrQFLD���>4�@�&RQVLGHUDV�TXH�RV�MRJRV�UHDOL]DGRV�IRUDP�IXQGDPHQWDLV�SDUD�D�
DSUHQGL]DJHP"�3RUTXr"��>4�@�2V�MRJRV�PRWLYDP�D�DSUHQGL]DJHP�H�SURPRYHP�R�LQWHUHVVH�
SHORV�FRQWH~GRV"��>4�@�4XDO�IRL�R�MRJR�TXH�PDLV�WH�PRWLYRX�D�DSUHQGHU"�3RUTXr"��>4�@�2�
TXH� DFKDV� TXH� FRQWULEXLX�PDLV� SDUD� D� DSUHQGL]DJHP"�3RUTXr"�� H� >4�@�$FKDV� TXH� R� MRJR�
GHYHULD�VHU�XWLOL]DGR�PDLV�YH]HV�QDV�DXODV"�3RUTXr"��

$� DQiOLVH� GRV� GDGRV� UHFRUUHX� D� DVSHWRV� GD� DQiOLVH� GH� FRQWH~GR� �$PDGR�� ������ %DUGLQ��
�������QR�VHQWLGR�GH�RV�FDWHJRUL]DU�H�FODVVLILFDU��&DGD�UHVSRVWD�IRL�DQDOLVDGD�H�GLYLGLGD�HP�
YiULDV� XQLGDGHV� TXH� H[SULPLVVHP� XPD� ~QLFD� LGHLD�� GH�PRGR� D� HQTXDGUDU� DV� RSLQL}HV� GRV�
DOXQRV�HP�FDWHJRULDV��7DPEpP�IRL�TXDQWLILFDGR�R�Q~PHUR�GH�UHVSRVWDV�SRU�FDWHJRULD�H�IHLWD�
D�DSUHVHQWDomR�GRV�UHVXOWDGRV�HP�WDEHODV�GH�IUHTXrQFLDV��
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$QD�5LWD�)HUUHLUD��0DQXHO�9DUD�3LUHV�

��(GLWRULDO�8QLYHUVLWDW�3ROLWqFQLFD�GH�9DOqQFLD�

�� 3HUFHo}HV�GRV�DOXQRV�VREUH�R�XVR�GH�MRJRV

1HVWD� VHFomR�� DSUHVHQWDP�VH� DOJXQV� UHVXOWDGRV� UHSUHVHQWDWLYRV� GDV� SHUFHo}HV� GRV� DOXQRV�
PDLV�IRFDGDV�H�RULHQWDGDV�SDUD�D�H[SOLFLWDomR�GDV�DSUHQGL]DJHQV�TXH��QDV�VXDV�SHUVSHWLYDV��
IRUDP�UHDOL]DGDV��

2V� DOXQRV�GR�����&(%��QD�SUHIHUrQFLD� SRU�XP�GDGR� MRJR��DWHQGHUDP�j� VXD�QDWXUH]D� �VH� p�
MRJDGR�LQGLYLGXDOPHQWH�RX�SRU�HTXLSDV���jV�UHJUDV�H�DR�GLYHUWLPHQWR�TXH�SURSRUFLRQRX��PDV�
WDPEpP�D�UHODFLRQDUDP�D�TXHVW}HV�OLJDGDV�jV�DSUHQGL]DJHQV��VDEHQGR�H[SOLFLWDU��HP�DOJXQV�
FDVRV�� DV� DSUHQGL]DJHQV� TXH� FRQVHJXHP� UHDOL]DU�� 2V� DOXQRV� UHFRQKHFHUDP� TXH� RV� MRJRV�
DMXGDUDP�D�DSUHQGHU�PHOKRU�RV�WHPDV�GLVFLSOLQDUHV�H�D�GHVHQYROYHU�DVSHWRV�DIHWLYRV��FRPR�R�
UHVSHLWR�SHORV�RXWURV��FRQVLGHUDQGR�RV�EHQpILFRV�SDUD�DV�VXDV�DSUHQGL]DJHQV��

>3�@� 3UHIHUrQFLDV� UHIHULGDV�� �L�� ³-RJR� GR� ELQJR´� ��� UHIHUrQFLDV��� SRUTXH� ³MRJiYDPRV�
VR]LQKRV� H� Vy� GRLV� p� TXH� IL]HUDP� ELQJR� H� JDQKDUDP´� �$OXQR� �� �$����� ³QmR� HUD� HP�
HTXLSDV�H�DSUHQGHPRV�PHOKRU�DV�FRQWDV�GH�³PHQRV´�>VXEWUDomR@�H�GH�³PDLV´�>DGLomR@´�
�$��� H� ³SRU� QmR� VHU� HP� HTXLSDV´� �$���� �LL�� ³-RJR� GD�PtPLFD´� ��� UHIHUrQFLDV��� SRUTXH�
³UHEHQWiYDPRV�RV�EDO}HV�H�LPLWiYDPRV�DV�SDODYUDV�TXH�Oi�HVWDYDP�H��SURQWR��JRVWHL�PDLV�
GHVVH� MRJR�� SRUTXH� JRVWR� GRV� EDO}HV� H� IRL� GLYHUWLGR´� �$��� H� ³JRVWHL� GH� UHEHQWDU� RV�
EDO}HV�� WLUDU� R� SDSHO� H� LPLWDU� SDUD� RV� RXWURV� DFHUWDUHP´� �$���� ³-RJR� GDV� YRJDLV´� ���
UHIHUrQFLD��� GDGR�TXH� ³JRVWR�GH� DSUHQGHU� H� VDEHU� DV� OHWUDV´�� UHFRQKHFHQGR�TXH� ³DVVLP�
DSUHQGL�PHOKRU´��$�����

>3�@�$SUHQGL]DJHQV�UHIHUHQFLDGDV���L��D�OHLWXUD��D�HVFULWD��RV�Q~PHURV�H�DV�RSHUDo}HV����
UHIHUrQFLDV���³DSUHQGL�D�ID]HU�PHOKRU�DV�FRQWDV�H�D�OHU�PHOKRU´��$���RX�³DSUHQGL�D�ID]HU�
PHOKRU�DV�FRQWDV�� D�HVFUHYHU´� �$���� �LL�� DSUHQGL]DJHQV�JHUDLV� ��� UHIHUrQFLDV��� ³DSUHQGL�
FRLVDV� QRYDV�� FRLVDV� GLIHUHQWHV� TXH� QXQFD� WtQKDPRV� DSUHQGLGR´� �$���� �LLL�� DWLWXGHV� ���
UHIHUrQFLDV��� ³DSUHQGL� ������ D� VDEHU� UHVSHLWDU� RV�PHXV� FROHJDV´� �$���� H� �LY�� RV�SUySULRV�
MRJRV� ��� UHIHUrQFLDV��� ³DSUHQGL� D� MRJDU´� �$��� RX� ³RV� MRJRV� SRGHP� ID]HU� FRP�TXH� QyV�
DSUHQGDPRV�H�VDLEDPRV�PDLV´��$����

2V�DOXQRV�GR�����&(%�FRQVLGHUDUDP��JOREDOPHQWH��TXH�D�XWLOL]DomR�GRV�MRJRV�HP�FRQWH[WR�
HGXFDWLYR� p� LPSRUWDQWH� SDUD� DV� VXDV� DSUHQGL]DJHQV�� WDQWR� SDUD� WUDEDOKDU� RV� FRQWH~GRV�
GLVFLSOLQDUHV� FRPR� SDUD� WUDEDOKDU� DWLWXGHV� H� DVSHWRV� DIHWLYRV�� FRPR� D� UHODomR� HQWUH� HOHV��
UHVSHLWDQGR�RV�FROHJDV�GH�JUXSR�H�GD�WXUPD��

7RGRV�RV� DOXQRV� TXH� UHVSRQGHUDP�j� TXHVWmR��� >4�@� FRQVLGHUDUDP�RV� MRJRV� IXQGDPHQWDLV�
SDUD�DV�VXDV�DSUHQGL]DJHP��$V�UD]}HV�DGLDQWDGDV�SDUD�VXSRUWDU�DV�VXDV�RSLQL}HV�UHPHWHUDP�
TXHU� SDUD� DVSHWRV� PDLV� UHODFLRQDGRV� FRP� RV� VDEHUHV� GLVFLSOLQDUHV� TXHU� SDUD� DVSHWRV� GH�
QDWXUH]D�PDLV�DIHWLYD��FRQIRUPH�VH�SRGH�REVHUYDU�QDV�7DEHOD�����

(P�&LrQFLDV�1DWXUDLV��D�PDLRULD�GRV�DOXQRV�������UHDOoRX�R�IDFWR�GH�DSUHQGHUHP�³FRLVDV�
GLIHUHQWHV´�RX�³FRP�GLYHUWLPHQWR´��HVWHV�DOXQRV�WDPEpP�UHIHULUDP�D�DMXGD�D�³UHOHPEUDU�RV�
FRQWH~GRV´�WUDEDOKDGRV�HP�DXOD��������D�³HVWDU�FRP�PDLV�DWHQomR´������H�D�DSUHQGHU�FRP�
PDLV�IDFLOLGDGH�������EHP�FRPR�D�³GHVSHUWDU�R�LQWHUHVVH´�������(P�0DWHPiWLFD��³DSUHQGHU�
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��(GLWRULDO�8QLYHUVLWDW�3ROLWqFQLFD�GH�9DOqQFLD�

H� WUDEDOKDU� PHOKRU� RV� FRQWH~GRV´� IRL�� FODUDPHQWH�� D� UD]mR� PDLV� UHIHULGD� ������� KDYHQGR�
DLQGD� DOJXP� GHVWDTXH� SDUD� ³WUDEDOKDU� GH� IRUPD� GLYHUWLGD´� ������ H� ³DSUHQGHU� HQTXDQWR�
MRJDPRV´���������

7DEHOD����5D]}HV�SDUD�RV�MRJRV�VHUHP�IXQGDPHQWDLV�SDUD�D�DSUHQGL]DJHP��

-RJRV�IXQGDPHQWDLV�SDUD�D�DSUHQGL]DJHP�SDUD���� UHIHUrQFLDV��Q���� UHIHUrQFLDV�����

&LrQFLDV�1DWXUDLV� ����� �������
$SUHQGHU�FRLVDV�GLIHUHQWHV� �� ���
$SUHQGHU�FRP�GLYHUWLPHQWR� �� ���

$MXGDU�D�UHOHPEUDU�RV�FRQWH~GRV� �� ���
6HU�PDLV�IiFLO�DSUHQGHU� �� ��

$MXGDU�D�HVWDU�FRP�PDLV�DWHQomR� �� ��
'HVSHUWDU�R�LQWHUHVVH� �� ��
�DXVrQFLD�GH�UHVSRVWD�� �� ��

0DWHPiWLFD� ����� �������
$SUHQGHU�H�WUDEDOKDU�PHOKRU�RV�FRQWH~GRV� ��� ���

7UDEDOKDU�GH�IRUPD�GLYHUWLGD� �� ���
$SUHQGHU�HQTXDQWR�MRJDPRV� �� ���

6HU�XPD�IRUPD�PDLV�IiFLO�H�SUiWLFD�GH�DSUHQGHU� �� ��
0HOKRUDU�RV�UHVXOWDGRV�HP�0DWHPiWLFD� �� ��

)RQWH��)HUUHLUD���������

&RQFUHWL]DQGR� HVWDV� LGHLDV�� RV� DOXQRV� H[SULPLUDP� DV� VXDV� RSLQL}HV� VREUH� R� TXH�� QXPD�
VLWXDomR� GH� XVR� GH� MRJRV�� PDLV� FRQWULEXLX� SDUD� D� DSUHQGL]DJHP� >4�@�� 1D� 7DEHOD� ���
DSUHVHQWD�VH�D�FDWHJRUL]DomR�UHVXOWDQWH�GDV�RSLQL}HV�H[SUHVVDV�SHORV�DOXQRV��

7DEHOD����2�TXH�FRQWULEXLX�PDLV�SDUD�D�DSUHQGL]DJHP��

2�TXH�FRQWULEXLX�PDLV�SDUD�D�DSUHQGL]DJHP� Q���GH�UHIHUrQFLDV ��GH�UHIHUrQFLDV�

&LrQFLDV�1DWXUDLV� ����� �������
(VWDU�DWHQWR�GXUDQWH�R�MRJR� �� ���

6HUHP�GLYHUWLGRV� �� ���
6HUHP�MRJRV�HGXFDWLYRV� �� ��

-RJDU�HP�JUXSR� �� ��
5HOHPEUDU�RV�FRQWH~GRV� �� ��
�DXVrQFLD�GH�UHVSRVWD�� �� ���

0DWHPiWLFD� ����� �������
6HU�XP�MRJR� �� ���

3HUPLWLU�TXH�DSUHQGD�PDLV�H�PHOKRU� �� ���
6HU�GLYHUWLGR� �� ���
-RJDU�HP�JUXSR� �� ���
6HU�PRWLYDGRU� �� ��

$SUHQGHU�D�UHVSHLWDU�D�RSLQLmR�GRV�RXWURV� �� ��
�DXVrQFLD�GH�UHVSRVWD�� �� ��

)RQWH��)HUUHLUD���������
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��(GLWRULDO�8QLYHUVLWDW�3ROLWqFQLFD�GH�9DOqQFLD�

&RPR�VH�SRGH�REVHUYDU��RV�DOXQRV�LQGLFDUDP�DVSHWRV�GLYHUVLILFDGRV��(P�&LrQFLDV�1DWXUDLV��
PHWDGH� GRV� DOXQRV� ������ UHVSRQGHX� TXH� R� TXH�PDLV� FRQWULEXLX� SDUD� D� DSUHQGL]DJHP� HP�
VLWXDo}HV� GH� MRJR� IRL� D� ³DWHQomR� GXUDQWH� R� MRJR´�� $V� UHVWDQWHV� FLQFR� UHIHUrQFLDV� �TXDWUR�
DOXQRV�QmR�UHJLVWDUDP�TXDOTXHU�UD]mR��IRFDUDP�VH�HP�³RV�MRJRV�VHUHP�GLYHUWLGRV´�������H�
³VHUHP� MRJRV� HGXFDWLYRV´�� ³MRJDGRV� HP� JUXSR´� H� SHUPLWLUHP� ³UHOHPEUDU� RV� FRQWH~GRV´��
FDGD�XPD�FRP�����-i�HP�0DWHPiWLFD��R�IDFWR�GH�³VHU�XP�MRJR´�IRL�R�DVSHWR�PDLV�UHIHULGR�
������� PDV� SRWHQFLDU� D� DSUHQGL]DJHP� ������� ³VHU� GLYHUWLGR´� ������ H� ³VHU� MRJDGR� HP�
JUXSR´�������WDPEpP�IRUDP�DVSHWRV�GHVWDFDGRV���

�� $�FRQFOXLU

*OREDOPHQWH��RV�DOXQRV�UHYHODUDP�SHUFHo}HV�PXLWR�IDYRUiYHLV�VREUH�D�XWLOL]DomR�GRV�MRJRV�
QD�VDOD�GH�DXOD��FRQVLGHUDQGR�TXH�DMXGDP�QDV�DSUHQGL]DJHQV�TXH�UHDOL]DP��*UDQGR���������
SURSRUFLRQDQGR�DPELHQWHV�GH�WUDEDOKR�PDLV�GLYHUWLGRV�H�HVWLPXODQWHV��$30��������&RVWD��
������1&70����������

3RU� LVVR��RV�DOXQRV� UHIHULUDP�TXH�RV� MRJRV�GHYHP�VHU�XWLOL]DGRV�PDLV�YH]HV�QD�DXOD��GDGR�
TXH� SHUPLWHP� FRPSUHHQGHU� PHOKRU� RV� FRQWH~GRV� WUDEDOKDGRV� H� PHOKRUDU� DV� DWLWXGHV�
�&RQGHVVD��������*UDQGR���������FRPR�VDEHU� WUDEDOKDU�HP�JUXSR�RX�UHVSHLWDU�DV�RSLQL}HV�
GRV� FROHJDV� �0RUHLUD�	�2OLYHLUD�� �������2� IDFWR� GH� RV� MRJRV� UHDOL]DGRV� QDV� DXODV� VHUHP�
MRJDGRV�HP�JUXSR�IRL�YDORUL]DGR�SRU�PXLWRV�DOXQRV��SRLV�DMXGDP�D�DSUHQGHU�D�UHVSHLWDU�RV�
FROHJDV�H�DV�VXDV�RSLQL}HV��&RPR�VDOLHQWDP�$ORQVR�H�5ROGmR���������R�IDFWR�GH�WUDEDOKDUHP�
HP�JUXSR�SURSRUFLRQD�OKHV�D�RSRUWXQLGDGH�GH�SDUWLOKDU�VDEHUHV�H�DWLWXGHV��R�TXH�SHUPLWH�TXH�
D�DSUHQGL]DJHP�DWUDYpV�GR�MRJR�VHMD�PXLWR�PDLV�ULFD�H�VLJQLILFDWLYD���

2V� DOXQRV� FRQVLGHUDUDP�� DLQGD�� TXH� RV� MRJRV� VmR� XPD� IRUPD� GLIHUHQWH� GH� WUDEDOKDU� RV�
FRQWH~GRV�H�TXH�SURSRUFLRQDP�XPD�IRUPD�GLIHUHQWH�GH�FRPSUHHQVmR�GRV�PHVPRV��0RUHLUD�
	� 2OLYHLUD�� ������� $OJXQV� DOXQRV� DILUPDUDP� TXH� DSHQDV� FRPSUHHQGHUDP� GHWHUPLQDGRV�
FRQWH~GRV�QR�PRPHQWR�HP�TXH�RV�WUDEDOKDUDP�DWUDYpV�GR�MRJR��

$�FRQFOXLU��HVWDPRV�FRQYLFWRV�TXH�RV� MRJRV�SRGHP�VHU�YDOLRVRV�DX[LOLDUHV�GR�SURFHVVR�GH�
HQVLQR�H�DSUHQGL]DJHP��SRWHQFLDQGR�R�GHVHQYROYLPHQWR�FRJQLWLYR�H�VRFLDO��$R�FDWLYDUHP�D�
DWHQomR�GRV�DOXQRV��GHVSHUWDUHP�D�VXD�FXULRVLGDGH��DR�PHVPR�WHPSR�TXH�FULDP�IDQWDVLD�H�
GHVDILR��RV�MRJRV�DX[LOLDP�QD�DSUHQGL]DJHP��QRPHDGDPHQWH�GRV�FRQFHLWRV�PDLV�FRPSOH[RV�
H� DEVWUDWRV�� PDV� WDPEpP� QR� GHVHQYROYLPHQWR� GRV� FRQKHFLPHQWRV� H� FRPSHWrQFLDV� PDLV�
HODERUDGRV�� 7RGDV� HVWDV� FDUDFWHUtVWLFDV� HVWLPXODP� D� DSUHQGL]DJHP� SRU� GHVFREHUWD� H� D�
³DSUHQGHU�D�DSUHQGHU´��
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5HIHUrQFLDV�

$ORQVR��/���	�5ROGmR��0��&����������6HU�SURIHVVRU�GR�����FLFOR��&RQVWUXLQGR�D�SURILVVmR��&RLPEUD��
(GLo}HV�$OPHGLQD��

$OYHV��/���	�%LDQFKLQ��0����������2�MRJR�FRPR�UHFXUVR�GH�DSUHQGL]DJHP��5HYLVWD�3VLFRSHGDJRJLD��
��������

$OYHV��7���	�2OLYHLUD��*����������2�XVR�GH�MRJRV�QD�VDOD�GH�DXOD�GH�PDWHPiWLFD��8PD�SURSRVWD�FRP�R�
ELQJR� GRV� Q~PHURV� LQWHLURV�� ,Q� $QDLV� GR� ,,,� &21('8�� &RQJUHVVR� 1DFLRQDO� GH� (GXFDomR��
'LVSRQtYHO�HP��KWWSV���ZZZ�HGLWRUDUHDOL]H�FRP�EU�UHYLVWDV�FRQHGX�DQDLV�SKS�

$PDGR��-���(G�����������0DQXDO�GH�LQYHVWLJDomR�TXDOLWDWLYD�HP�HGXFDomR��&RLPEUD��8QLYHUVLGDGH�GH�
&RLPEUD��

$VVRFLDomR�GH�3URIHVVRUHV�GH�0DWHPiWLFD����������5HQRYDomR�GR�FXUUtFXOR�GH�PDWHPiWLFD��6HPLQiULR�
GH�9LOD�1RYD�GH�0LOIRQWHV�±�������/LVERD��$VVRFLDomR�GH�3URIHVVRUHV�GH�0DWHPiWLFD��

%DUGLQ��/����������$QiOLVH�GH�FRQWH~GR��/LVERD��(GLo}HV�����

%DWLVWD��'���	�'LDV��&����������2�SURFHVVR�GH�HQVLQR�H�GH�DSUHQGL]DJHP�DWUDYpV�GRV�MRJRV�HGXFDWLYRV�
QR�HQVLQR�IXQGDPHQWDO��&ROORTXLXP�KXPDQDUXP����Q���HVSHFLDO���

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

&DEUDO��0����������3UiWLFDV�HGXFDWLYDV�H� MRJR�FRPR�LQVWUXPHQWR�GH�DSUHQGL]DJHP�QR�SUp�HVFRODU�H�
QR�����FLFOR�GR�HQVLQR�EiVLFR��5HODWyULR�ILQDO�GH�HVWiJLR��8QLYHUVLGDGH�GRV�$oRUHV��3RQWD�'HOJDGD��
3RUWXJDO��

&RQGHVVD��,�����������5H�DSUHQGHU�D�EULQFDU��3RQWD�'HOJDGD��1RYD�*UiILFD��/GD��

&RVWD�� &�� �������� $� LPSRUWkQFLD� GR� MRJR� QR� SURFHVVR� GH� HQVLQR� H� DSUHQGL]DJHP� GH� DOXQRV� FRP�
SHUWXUEDomR�GH�KLSHUDWLYLGDGH�H�GpILFH�GH�DWHQomR��5HODWyULR�ILQDO�GH�HVWiJLR��(VFROD�6XSHULRU�GH�
(GXFDomR�-RmR�GH�'HXV��/LVERD��3RUWXJDO��

&RXWLQKR��&����������0HWRGRORJLD�GH� LQYHVWLJDomR�HP�FLrQFLDV�VRFLDLV�H�KXPDQDV��7HRULD�H�SUiWLFD�
�����HG����&RLPEUD��$OPHGLQD��

)HUUHLUD��$��5����������3UiWLFD�GH�(QVLQR�6XSHUYLVLRQDGD��2�XVR�GH�MRJRV�QR�HQVLQR�H�DSUHQGL]DJHP�
QD� HGXFDomR� EiVLFD�� 5HODWyULR� ILQDO� GH� HVWiJLR�� ,QVWLWXWR� 3ROLWpFQLFR� GH� %UDJDQoD�� %UDJDQoD��
3RUWXJDO��'LVSRQtYHO�HP��KWWS���KGO�KDQGOH�QHW��������������

*DUFLD��5���	�0DUTXHV��/����������$SUHQGHQGR�D�EULQFDU��3RUWR�$OHJUH��1RYDN�0XOWLPtGLD��

*UDQGR�� 5�� &�� �������� 2� FRQKHFLPHQWR� PDWHPiWLFR� H� R� XVR� GH� MRJRV� QD� VDOD� GH� DXOD�� 7HVH� GH�
GRXWRUDPHQWR��8QLYHUVLGDGH�(VWDGXDO�GH�&DPSLQDV��&DPSLQDV��%UDVLO��

+RKPDQQ��0���	�:HLNDUW��'����������(GXFDU�D�FULDQoD��/LVERD��)XQGDomR�&DORXVWH�*XOEHQNLDQ��

0RUHLUD��'���	�2OLYHLUD��,����������2�MRJR�H�D�PDWHPiWLFD��/LVERD��8QLYHUVLGDGH�$EHUWD��

1DWLRQDO�&RXQFLO�RI�7HDFKHUV�RI�0DWKHPDWLFV�� ��������3ULQFtSLRV�SDUD�D�DomR��$VVHJXUDU�D�WRGRV�R�
VXFHVVR�HP�PDWHPiWLFD��/LVERD��$VVRFLDomR�GH�3URIHVVRUHV�GH�0DWHPiWLFD��
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