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1R� UHVSHLWDQWH� j� SUHSDUDomR� SDUD� D�
3URILVVmR� GH� )p� TXH�� DWp� Ki� SRXFRV�
DQRV�� HUD� GHVLJQDGD� GH� &RPXQKmR�
6ROHQH��GHVLJQDomR�PDLV�FRPSUHHQVt�
YHO� H� IHOL]�� QR� QRVVR� PRGR� GH� YHU���
FRPXQLFDPRV� TXH� KDYHUi� XPD� UHX�
QLmR� SUHSDUDWyULD� QR� SUy[LPR� GLD� ���
GH�-XOKR��TXDUWD-IHLUD��jV���K��� 
/HPEUDPRV� TXH� D� 3URILVVmR� GH� )p�
VHUi�FHOHEUDGD�QR�GRPLQJR�TXH�DQWH�
FHGH�D�IHVWD�GD�QRVVD�SDGURHLUD��D����
GH�$JRVWR�jV���K��� 
6mR� FHUFD� GH� YLQWH� FDQGLGDWRV� TXH�
LUmR�UHQRYDU�R�VHX�FRPSURPLVVR�EDWLV�
PDO�� 
 

3එඖගඝකඉ�ඌඉ�,ඏකඍඒඉ� 
 
3DUD� DV� IHVWDV� GD� SDGURHLUD� D� QRVVD�
,JUHMD�DSUHVHQWDU-VH-i�GH�FDUD�ODYDGD��
2� &RQVHOKR� (FRQyPLFR� HVWi� D� HVWX�
GDU� D� RUoDPHQWDomR� PDLV� HP� FRQWD��
HP�WHUPRV�GH�HPSUHLWDGD��SDUD�D�SLQ�
WXUD�GR�WHPSOR�SDURTXLDO� 
 

&ඝඔග඗�඘ඉක඗඙ඝඑඉඔ 
 
3HGLPRV�D�TXHP�DLQGD�QmR�HQWUHJRX�
R�FXOWR�SDURTXLDO�TXH�R�IDoD�HP�FRQV�
FLrQFLD��(VWH�FRQWULEXWR�SRU�SDUWH�GRV�
SDURTXLDQRV� p� IXQGDPHQWDO� SDUD� D�
VREUHYLYrQFLD� HFRQyPLFD� GD� QRVVD�
SDUyTXLD� 
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'XUDQWH�RV�PHVHV�GH�-XOKR�H�$JRVWR�
QmR� VHUi� FHOHEUDGD� D� HXFDULVWLD� GD�
WDUGH�GRV�GRPLQJRV��VLWXDomR�TXH�Mi�p�
KDELWXDO� QD� QRVVD� FRPXQLGDGH� SDUR�
TXLDO��5HWRPDUHPRV�D�VXD�FHOHEUDomR�
QR�SULPHLUR�GRPLQJR�GH�6HWHPEUR� 
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2�SiURFR�GH�)DMm�GH�%DL[R�HVWDUi�DX�
VHQWH�GD�SDUyTXLD��GH����GH�-XOKR�D���
GH�$JRVWR��7RGRV�RV�WUDEDOKRV�SDVWR�
UDLV�HVWmR�GH�DQWHPmR�DVVHJXUDGRV 
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7HUoD-IHLUD�����GH�-XOKR�GH�������jV�
��K����5HXQLmR�FRP�R�&RQVHOKR�3DV�
WRUDO�3DURTXLDO� 
4XDUWD-IHLUD�� ��� GH� -XOKR� GH� ������
jV� ��K����5HXQLmR� FRP�RV�0LQLVWURV�
([WUDRUGLQiULRV�GD�&RPXQKmR 
4XDUWD-IHLUD�����GH�-XOKR��jV���K����
LJUHMD� SDURTXLDO�� 5HXQLmR� FRP� RV�
SDLV�GD�3URILVVmR�GH�)p� 
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����H����IHLUDV��GDV���K���jV���K��� 
����)HLUDV��GDV���K���jV���K��� 
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7RGDV�DV�TXLQWDV-IHLUDV��GDV���K���jV�
��K�� 

&඗ඖඎඑඛඛලඍඛ� 
 

'H�����D�����TXLQWD-IHLUD��GDV���K���jV�
��K���� 
 
&඗ඖගඉඋග඗ඛ� 
6tWLR�QHW��KWWS���SDURTXLDIDMDGHEDL[R�FRP 
(-PDLO��SDURTXLDIDMDEDL[R#JPDLO�FRQ 
7HOHIRQH����������� 
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$�&RPLVVmR�GDV�IHVWDV�GH�1RVVD�6H�
QKRUD�GRV�$QMRV�HVWi�D�SUHSDUDU�GHV�
GH�Ki�PXLWR�WHPSR�DV�SUy[LPDV�IHVWDV�
GD� IUHJXHVLD��2�GLD�GD�)DMm�GH�%DL[R�
p�R� GLD� GD� QRVVD� SDGURHLUD�� HUD�ERP�
TXH� WRGRV� RV� IDMDQHQVHV� WLYHVVHP�
FRQVFLrQFLD�GLVVR� 
1R� PHLR� GD� HQ[XUUDGD� GH� IHVWDV� GH�
9HUmR��DSRLDGDV�D�SHVR�GH�RXUR�SHODV�
DXWDUTXLDV� H� HQWLGDGHV� JRYHUQDPHQ�
WDLV�� DV� IHVWDV� SDURTXLDLV� WHQWDP� VR�
EUHYLYHU�FRP�RV�VHXV�³SREULQKRV´�FDU�
WD]HV�� $� PDQXWHQomR� GRV� HGLItFLRV� H�
GDV� DWLYLGDGHV� SDURTXLDLV� GHSHQGH�
PXLWR�GRV�ERQV�UHVXOWDGRV�GDV� IHVWDV�
SDURTXLDLV��$VVLP�DFRQWHFH�HP�WRGDV�
DV� SDUyTXLDV� H� WRGRV� QyV� VDEHPRV�
GLVVR� 
&RP� RV� PHJDIHVWLYDLV� GH� YHUmR� TXH�
SXOXODP� FRPR� FRJXPHORV� HP� WRGRV�
RV� UHFDQWRV�GD� LOKD��DV�HQWLGDGHV�JR�
YHUQDPHQWDLV� H� DXWiUTXLFDV�� HVWmR� D�
VHFDU�DV�IHVWDV�GH�,JUHMD�TXH�VmR�IXQ�
GDPHQWDLV� SDUD� D� VREUHYLYrQFLD� GDV�
SDUyTXLDV��0DLV�� HQWHQGHPRV� TXH� VH�
Ki� IHVWDV� TXH� FRQJUHJDP� DLQGD� DV�
IDPtOLDV� VmR� DV� IHVWLYLGDGHV� SDURTXL�
DLV��6LQDLV� GRV� WHPSRV�� p� YHUGDGH��e�
SUHFLVR� j� ERD� PDQHLUD� URPDQD� GDU�
SmR�H�FLUFR�FRP�IDUWXUD�j�PDOWD��6HGDU�
D� PDOWD� FRP� D� KLSQRVH� IHVWLYDOHLUD� p�
DOJR�LPSUHVFLQGtYHO�SRU�SDUWH�GH�TXHP�

PDQGD�� (VWD� RQGD� IHVWLYDOHLUD� Mi� HQ�
IDVWLD�� SRUTXH� D� FDGD� HVTXLQD� Ki� XP�
IHVWLYDO�RX�XPD�VHPDQD�FXOWXUDO�QRYD��
e�GHPDLV��$JUDGHFHPRV�j�QRVVD�&R�
PLVVmR�GH�)HVWDV�TXH��PHVPR�GLDQWH�
GHVWH� HVSDUWLOKR� IHVWLYR� TXH� DJRQL]D�
GH�DQR�SDUD�DQR�DV�IHVWDV�SDURTXLDLV��
DLQGD�FRQWLQXD�D�DFUHGLWDU�TXH�p�SRV�
VtYHO� KDYHU� ³R� GLD� GD�)DMm� GH� %DL[R´��
RX� VHMD�� GLD� GH� 1RVVD� 6HQKRUD� GRV�
$QMRV� 
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2� 6U�� '�� -RmR� /DYUDGRU� GHL[RX�� QD�
YLVLWD�SDVWRUDO�HIHWXDGD�j�QRVVD�SDUy�
TXLD� QR� SDVVDGR� PrV� GH� $EULO�� XP�
UDVWR� GH� VLPSDWLD� H� GH� SUR[LPLGDGH�
TXH�D�WRGRV�HQFDQWRX�� 
'H�VDOLHQWDU�TXH�R�6U��'��-RmR�IRL�PXL�
WR�UHDOLVWD�QR�TXH�HVFUHYHX�QR�OLYUR�GR�
7RPER� GD� QRVVD� SDUyTXLD�� QmR� GHL�
[DQGR� GH� DSRQWDU� SLVWDV�PXLWR� SUHFL�
VDV�SDUD�R� IXWXUR�SDVWRUDO�GD�)DMm�GH�
%DL[R�� 
(VWHV� GDGRV� UHVXOWDQWHV� GD� UHIOH[mR�
GR� 6U�� '�� -RmR� VHUmR� GHEDWLGRV� QD�
SUy[LPD�UHXQLmR�GR�&RQVHOKR�3DVWRUDO�
3DURTXLDO�TXH�DFRQWHFHUi�HVWD�VHPD�
QD��QD�SUy[LPD�WHUoD-IHLUD�jV���K��� 
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)L]HUDP-VH� UHSUHVHQWDU� DR� PDLV� DOWR�
QtYHO�DV�HQWLGDGHV�TXH��GH�XPD�IRUPD�
RX�RXWUD��WrP�FRODERUDGR�FRP�R�WUDED�
OKR�GH�FHUFD�GH�XPD�GpFDGD�HIHWXDGR�
SHOR� QRVVR� &HQWUR� 6RFLDO� 3DURTXLDO�
QDV�FDVDV�GH�DFROKLPHQWR�UHVLGHQFLDO� 
1mR�SRGHPRV�GHL[DU�GH�PHQFLRQDU�D�
SUHVHQoD�GR�QRVVR�ELVSR�TXH�GHVGH�D�
YLVLWD�SDVWRUDO�HIHWXDGD�HP�$EULO�DVVH�
JXURX�TXH� LULD�HVWDU�SUHVHQWH�QR�QRV�
VR�DQLYHUViULR��)RL�XPD�JUDQGH�FRQVL�
GHUDomR�SDUD�R�QRVVR�&HQWUR��*UDQGH�
p�D�VXD�VHQVLELOLGDGH�SDUD�FRP�D�REUD�
VRFLDO�TXH�HVWi� LQVHULGD�QD�QRVVD�FR�
PXQLGDGH� GH� Ip�� 1HVWH� PRPHQWR�� DV�
FDVDV� UHVLGHQFLDLV� DFROKHP� FHUFD� GH�
GH]DVVHWH� FULDQoDV� H� MRYHQV�� WHQGR�
XPD� FDSDFLGDGH� SDUD� FHUFD� GH� ���
PHQLQDV��2�PDLV�MRYHP�XWHQWH�HQWURX�
Ki�GLDV�H�FRQWD�FRP�D�WHQUD�LGDGH�GH�
WUrV�PHVHV�� 
$SURYHLWDPRV�R�HQVHMR�SDUD�SUHVWDU�D�
QRVVD�KRPHQDJHP�j�GLUHomR�GR�QRV�
VR�&HQWUR�6RFLDO�3DURTXLDO�SHOR�H[FH�
OHQWH�WUDEDOKR�TXH�WHP�YLQGR�D�UHDOL]DU�
QD�JUDWXLGDGH��FRLVD�UDUD�QRV�WHPSRV�
TXH�FRUUHP��GHVGH�Ki�XPD�GpFDGD� 
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$� )DMm� GH� %DL[R� WHP� VLGR� LPSHFiYHO�
QD�DGHVmR�j�FDPSDQKD�TXH�$�&UHQoD�
WHP� SURPRYLGR� MXQWR� GDV� SDUyTXLDV��
0XLWRV�WrP�VLGR�RV�QRYRV�DVVLQDQWHV��
$�&UHQoD�DJUDGHFH�HVWH�DIHWR�DR� MRU�
QDOLVPR�FDWyOLFR�GR�TXDO�$�&UHQoD�p�R�
~QLFR� UHSUHVHQWDQWH� QD� LOKD� GH� 6mR�
0LJXHO� 
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1D� SDVVDGD� UHXQLmR� GH� FDWHTXLVWDV��
FRP�D�SUHVHQoD�GD�PDLRU�GDV�HGXFD�

GRUDV�GD�Ip�TXH�WUDEDOKDP�QD�FRPXQL�
GDGH�SDURTXLDO�TXH�UHVLGH�QD�)DMm�GH�
%DL[R�� IRUDP� GHOLQHDGRV� DOJXQV� DV�
VXQWRV��SDUD�DR�SUy[LPR�DQR�SDVWRUDO� 
$JUDGHFHPRV�R�H[FHOHQWH�WUDEDOKR�GH�
GHGLFDomR� GHVHQYROYLGR� SHOD� FRRUGH�
QDGRUD�FHVVDQWH�–�)iWLPD�1RJXHLUD�–��
QRV� ~OWLPRV� GH]RLWR� DQRV�� WUDEDOKR�
IUDQFDPHQWH� PHULWyULR�� EHP� SDWHQWH�
QD�ERD�HGXFDomR�GD�Ip�TXH�GHVHQYRO�
YHX� HP� PXLWDV� JHUDo}HV� GH� ILpLV� GD�
QRVVD� SDUyTXLD�� 'HVGH� R� LQtFLR� GR�
DQR�� TXH� D� FRRUGHQDGRUD� FHVVDQWH�
YLQKD�D�SHGLU�FRP�LQVLVWrQFLD�SDUD�VHU�
VXEVWLWXtGD�SRU�UD]}HV�GH�RUGHP�SHV�
VRDO�� 
1HVWDV� FLUFXQVWkQFLDV�� SRU� PHLR� GD�
YRWDomR� GH� WRGRV�RV� FDWHTXLVWDV�SUH�
VHQWHV�QD�~OWLPD�UHXQLmR��D�QRYD�FRRU�
GHQDGRUD�HOHLWD�SRU�XQDQLPLGDGH�IRL�D�
FDWHTXLVWD�0DULD�GR�&DUPR�0DWRV�SD�
UD� D� TXDO� DXJXUDPRV� RV�PDLRUHV� VX�
FHVVRV�SDUD�RV�DQRV�YLQGRXURV� 
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2�GHFODPDGRU�0iULR�6RXVD�HVWHYH�QD�
~OWLPD� UHXQLmR�GH� OHLWRUHV�GD�)DMm�GH�
%DL[R� UHDOL]DGD�QR�SDVVDGR�GLD� TXLQ�
]H�GH�0DLR� 
8PD�FRLVD�p�FHUWD�� WHP�VLGR�H[FHFLR�
QDOPHQWH�PHULWyULR�R� EULR�TXH�p�FROR�
FDGR� SHORV� QRVVRV� OHLWRUHV� TXDQWR� j�
SURFODPDomR�GD�SDODYUD�GH�'HXV��1R�
WD-VH�TXH�RV�UHVSRQViYHLV�SHODV�OHLWX�
UDV�HVWmR�D�WHU�FDGD�YH]�PDLV�XP�DSX�
UDGR� VHQWLGR� GH� UHVSRQVDELOLGDGH� D�
WRGRV� RV� QtYHLV�� 3RGH-VH� OHU� DLQGD�
PHOKRU� QDV� QRVVDV� FHOHEUDo}HV�� p�
YHUGDGH��0DV�TXH� Mi�VH� Or�PXLWR�PH�
OKRU��Oi�LVVR�Mi� 
1DV�SUy[LPDV�VHVV}HV�FRQWLQXDUHPRV�
D� DSHUIHLoRDU� D� WpFQLFD� GRV� QRVVRV�
OHLWRUHV� TXH� WrP� WLGR� XP� SDSHO� GH�
JUDQGH�DGHVmR�D�HVWDV� LQLFLDWLYDV�IRU�
PDWLYDV� 
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1D� SUy[LPD� VHPDQD�� QR� GLD� WUrV� GH�
-XOKR�SHODV���K����LUHPRV�UHXQLU�FRP�
RV�0LQLVWURV�([WUDRUGLQiULRV�GD�&RPX�
QKmR�� SDUD� GHILQLU� R� WUDEDOKR� UHVSHL�
WDQWH�DR�ILQDO�GHVWH�DQR�SDVWRUDO� 
2� *UXSR� GH� 0LQLVWURV� QHFHVVLWRX� GH�
VHU� UHQRYDGR� DR� QtYHO� GH� QRYRV� HOH�
PHQWRV�� HP� FHOHEUDomR� RFRUULGD� QD�
SDVVDGD� TXLQWD-IHLUD� GR� &RUSR� GH�
'HXV��'DPRV�DV�ERDV-YLQGDV�j�,VDEHO�
ÆPEDU��j�/XVVDQD�+RUWD�GH�0HQGRQ�
oD��j�6DQGUD�$QGUDGH�H�DR�5XL�*DJR�
GD�&kPDUD��&DXVDV�HWiULDV�H�GH�GLV�
SRQLELOLGDGH� IRUDP� UHVSRQViYHLV� SRU�
HVWD�UHQRYDomR�OLW~UJLFD� 
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'RV� RLWRV� LPSpULRV� TXH� D� SDUyTXLD�
WHP�DSHQDV�WUrV�LPSpULRV�VH�GLJQDUDP�
FRPSDUHFHU� QD� UHXQLmR� TXH� D� SDUy�
TXLD�HIHWXRX�SDUD�XPD�PHOKRU�FRRUGH�
QDomR�GDV� IHVWDV�DR�'LYLQR�QD�QRVVD�
FRPXQLGDGH��&RPSDUHFHUDP�RV�LPSp�
ULRV�GD�)HVWD��R�LPSpULR�GD�7ULQGDGH�H�
R� ,PSpULR�GH�6mR�3HGUR��e�R�(VStULWR�
6DQWR� QR� VHX� PHOKRU�� 0DV� VH� FDGD�
YH]� PDLV� DV� SDUyTXLDV� YROWDUHP� DV�
FRVWDV�D�HVWDV�LQLFLDWLYDV��PDLV�RV�,P�
SpULRV� ILFDUmR� QDV� PmRV� GDV� LQVWLWXL�
o}HV��VHMDP�SROtWLFDV�RX�FXOWXUDLV��FR�
PR� IDWRU� WXUtVWLFR� RX� GH� SDVVHUHOOH�
SROtWLFD��FRPR�WmR�EHP�DILUPRX�R�QRV�
VR�9LJiULR�*HUDO�QR�$oRULDQR�2ULHQWDO�� 
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$� SDUyTXLD� HVWi� HP� FRQYHUVDo}HV�
SDUD�D�PHOKRU�VROXomR�WHQGR�HP�YLVWD�
D�DTXLVLomR�GH�XP�QRYR�yUJmR�SDUD�R�
QRVVR� FRUR� DOWR�� 2� RUJDQHLUR� 3HGUR�
*XLPDUmHV� HVWi� D� HVWXGDU� D� PHOKRU�
KLSyWHVH�SDUD�D�PRQWDJHP�GH�XP�yU�
JmR� GH� WXERV� QR� FRUR� DOWR� GD� QRVVD�

,JUHMD� 
2V�FRQWDFWRV�SDUD�HIHLWRV�GH�ILQDQFLD�
PHQWR� IRUDP� Mi� HVWDEHOHFLGRV� FRP� D�
&kPDUD�0XQLFLSDO�GH�3RQWD�'HOJDGD��
FRP� D� )XQGDomR� )UDQFLVFR� 0DQXHO�
GRV�6DQWRV��OHPEUHPR-QRV�TXH�R�SUH�
VLGHQWH� GR� &RQVHOKR� GH� $GPLQLVWUD�
omR�p�R�IDMDQHQVH�-DLPH�*DPD���FRP�
D�'LUHomR�5HJLRQDO�GD�&XOWXUD�H�FRQIL�
DPRV�DLQGD�QRV�ERQV�RItFLRV�GR� UHVL�
GHQWH� SDURTXLDO� &DUORV� &pVDU�� $� FR�
PXQLGDGH� SDURTXLDO�� SDUD� HVVH� GHVL�
GHUDWR�LQVWUXPHQWDO��QmR�SRGHUi�FRQIL�
DU�DSHQDV�QRV�DSRLRV�TXH�HVWDV�LQVWL�
WXLo}HV�SRGHUmR��RX�QmR��SURSRUFLRQDU�
PDV� WHUi� WDPEpP� GH� ID]HU� SHOD� YLGD�
TXDQWR� PRPHQWRV� GH� DQJDULDomR� GH�
IXQGRV�� (VWD� VHUi� XPD� HPSUHVD� TXH�
RUoDUi�VHQVLYHOPHQWH�RV�TXDUHQWH�PLO�
HXURV�� ,VWR� HVWi� FODUR�� QmR� FRQWDQGR�
FRP� DV� KDELWXDLV� GHUUDSDJHQV� RUoD�
PHQWDLV� DR� ERP� HVWLOR� GR� –� ³Mi� DJR�
UD«´��6HMD� R� TXH�'HXV� TXLVHU� H� TXH�
1RVVD�6HQKRUD�GRV�$QMRV�QRV�GHIHQ�
GD� 
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1R� SDVVDGR� PrV� GH� 0DLR�� UHXQLPR-
QRV� FRP� RV� HQFDUUHJDGRV� GH� HGXFD�
omR� GDV� FULDQoDV� GD� ��� &RPXQKmR��
1HVWH�HQFRQWUR�IRL�GHOLQHDGR��HQWUH�RV�
SDLV� H� RV� FDWHTXLVWDV�� R� FXUVR� FHOH�
EUDWLYR� SDUD� RV� FLQTXHQWD� H� TXDWUR�
FDQGLGDWRV� j� FHOHEUDomR� GD� SULPHLUD�
FRPXQKmR� QD� QRVVD� FRPXQLGDGH� GH�
Ip�� )RL� XP� HQFRQWUR� YHUGDGHLUDPHQWH�
SURYHLWRVR�QR�TXDO� VHQWLPRV�R�HPSH�
QKR�H�R�LQWHUHVVH�GD�QRVVD�FRPXQLGD�
GH�FDWHTXpWLFD� 
7XGR� VH�DSURQWD�SDUD�TXH�D� FHOHEUD�
omR�GR�SUy[LPR�GLD����GH�$JRVWR��jV�
��K���� VHMD� XP� PRPHQWR� HVSLULWXDO�
PHQWH� WRFDQWH� QD� YLGD� HVSLULWXDO� GD�
QRVVD�SDUyTXLD� 


