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$QGUp�/XL]�*RQoDOYHV�7URXFKH
8QLYHUVLGDGH�)HGHUDO�)OXPLQHQVH

+i� GRLV� DQRV�� TXDQGR� GH� QRVVR� ~OWLPR� HQFRQWUR� HP� &DPSLQDV�� FRQVRDQWH� D
SURSRVWD�GH�GLVFXWLUPRV�DV�TXHVW}HV�UHODWLYDV�j�FULVH�GR�VXMHLWR�FRPR�XPD�GDV�PDLV�QtWLGDV
PDUFDV� ILQL�VHFXODUHV�� EXVTXHL� DSRLR� QXPD� REVHUYDomR� FRPSDUDWLYD� GDV� QDUUDWLYDV� GH
H[WUDomR�KLVWyULFD��HQWHQGLGDV�FRPR��H[SUHVVmR�GH�XP��GRV�SULQFLSDLV�HL[RV�GH� WHQVmR�GR
SURMHWR� FULDGRU� KLVSDQR�DPHULFDQR�� SDUD� � OHYDQWDU� DOJXPDV� HYLGrQFLDV� GH� XPD�RXWUD� FULVH
FRQH[D� �� D�GD� UHSUHVHQWDomR� �� TXH�YLQKD� LQGLFLDQGR� D� IRUPDomR�GH�QRYDV� FRQYHQo}HV�GH
OHLWXUD��QR�kPELWR�GD�SURGXomR�QDUUDWLYD�ODWLQR�DPHULFDQD�

&RP� EDVH� QXPD� � OHLWXUD� GH�<R� HO� 6XSUHPR� GH� $XJXVWR� 5RD� %DVWRV� DSRQWiYDPRV
HQWmR�SDUD�XPD�WUDQVIRUPDomR�IXQGDPHQWDO�QD�DWLWXGH�HVFULWXUDO�TXH�YLQKD�UHFRQILJXUDQGR
D� UHODomR� KLVWyULD�ILFomR� � QD� SURGXomR� OLWHUiULD� GR� FKDPDGR� SyV�ERRP�� GDV� GXDV� ~OWLPDV
GpFDGDV�GR�VpFXOR�;;��XPD�WUDQVIRUPDomR�UDGLFDO��TXH��DR�SUREOHPDWL]DU�D�UHSUHVHQWDomR�
TXHVWLRQDYD� D� SUySULD� EDVH� GH� VXVWHQWDomR� GRV� GLVFXUVRV� ��� GHVFRQVWUXLQGR�� DVVLP�� � DV
IURQWHLUDV�HQWUH�YHUGDGH��H�ILFomR�H�IRUoDQGR�D��FULDomR�GH�QRYDV�FRQYHQo}HV�GH�OHLWXUD�

1RV�~OWLPRV�GRLV�DQRV��PDQWHQGR�DLQGD�R�ROKDU�YROWDGR�SDUD�D�SURGXomR�QDUUDWLYD
GHVWH�ILQDO�GH�VpFXOR�PLOrQLR�HWF����GHGLTXHL�PH�j�UHIOH[mR�VREUH�D�QDWXUH]D�H�D�DEUDQJrQFLD
GHVWDV� WUDQVIRUPDo}HV�� QR� LQWXLWR� GH� EXVFDU� XPD� UHVSRVWD�PLQLPDQHQWH� HVFODUHFHGRUD� GR
TXHVWLRQDPHQWR�TXH�QRV�SURSXVHPRV�FRPR�WHPD�DR�ILQDO�GR�HQFRQWUR�GH�&DPSLQDV��)LP
GH�VpFXOR��ILP�GDV�XWRSLDV"

$�OHLWXUD�H�D�REVHUYDomR�GH�DOJXPDV�QDUUDWLYDV�GH�H[WUDomR�KLVWyULFD�GRV�DQRV�����
XP� FRUSXV� TXH� FUHLR� UHSUHVHQWDWLYR�� HPERUD�� VHP� G~YLGD�� UHVWULWR� �� DOLDGR� j� OHLWXUDV
DQWHULRUHV�GH�QDUUDGRUHV�GRV�DQRV�����H�j�OHLWXUD�GH�HQVDLRV�FUtWLFRV�GH�RXWURV�SHVTXLVDGRUHV�
FRPR� DOLiV� RV� GH� $QWRQLR� (VWHYHV� H� 0DUFLD� 3DUDTXHWW�� PHPEURV� GHVWH� *7� H� DQWLJRV
FRPSDQKHLURV�GH�YLDJHP�QD�SHVTXLVD�VREUH�DV�QDUUDWLYDV�GH�H[WUDomR�KLVWyULFD�QD�$PpULFD
+LVSkQLFD� FRQILJXUDP� XP�SDLQHO�PXOWLIDFHWDGR�� � H� GHVLJXDO�� HP� TXH� VH� DOWHUQDP� DWLWXGHV
HVFULWXUDLV� GRV� PDLV� YDULDGRV� PDWL]HV�� 3URSRVWDV� TXH� YmR� GHVGH� D� UHWRPDGD� � H� D
WUDQVIRUPDomR� GR� SDVVDGR� LQFDLFR� HP� LPDJHP� XWySLFD�� FRPR� DSUHQGHPRV� FRP�$QWRQLR
(VWHYHV�� SDVVDP�SRU� XP�H[SHULPHQWDOLVPR� H[DVSHUDGR�� FRPR�R�GH�'LDPHOD�(OWLW� H� R� GR
5RD�%DVWRV�GRV�DQRV����H�FKHJDP�j�UHDILUPDomR�HVSHUDQoRVD�GDV�XWRSLDV�FROHWLYDV�H�VRFLDLV�
TXH�0DUFLD�WmR�EHP�FDUDFWHUL]D�HP�VHX�WUDEDOKR�VREUH�/LOLDQD�+HNHU��0HPSR�*LDUGLQHOOL�H
0DUFR�$QWRQLR�GH�/D�3DUUD�

0DLV�GR�TXH�DSUHVHQWDU�XP�HVWXGR�HVSHFtILFR�GD�FRQILJXUDomR�XWySLFD�GH�XPD�REUD
SDUWLFXODU��SUHWHQGR�QHVWH�HVSDoR�WHQWDU�OHYDQWDU�DOJXPDV�HYLGrQFLDV�GDV�WUDQVIRUPDo}HV�QR
LQWHULRU� GR�SURFHVVR�QDUUDWLYR�KLVSDQR�DPHULFDQR�� DR� ORQJR�GDV� GXDV� ~OWLPDV� GpFDGDV� GR
VpFXOR�;;��

2� FRUSXV� HVSHFtILFR� GH� QDUUDWLYDV� GRV� DQRV� ������ WRPDGR� FRPR� UHIHUrQFLD� � HVWi
FRPSRVWR� SHOD� WULORJLD� HP� WRUQR� GH� ILJXUD� GH� 3HUyQ�� GR� HVFULWRU� DUJHQWLQR� 7RPiV� (OR\
0DUWLQH]��/D�1RYHOD�GH�3HUyQ���������6DQWD�(YLWD��������H�/DV�0HPRULDV�GHO�*HQHUDO���������SRU
GXDV�QDUUDWLYDV�GH�'LDPHOD�(OWLW��&KLOH���3RU�OD�3DWULD��������H�(O�&XDUWR�0XQGR���������SRU
GRLV�URPDQFHV��"��GH�$XJXVWR�5RD�%DVWRV��3DUDJXDL��9LJLOLD�GHO�$OPLUDQWH��������H�(O�)LVFDO
�������H�SRU�GXDV�GDV�~OWLPDV�QDUUDWLYDV�SXEOLFDGDV�SRU�$EHO�3RVVH� �$UJHQWLQD���(O�/DUJR
$WDUGHFHU�GHO�&DPLQDQWH��������H�/D�3DVLyQ�6HJ~Q�(YD��������

$R� ORQJR�GRV�DQRV����� DLQGD�TXH�R�SURMHWR� FULDGRU� ODWLQR�DPHULFDQR�DSUHVHQWH� DV
PDLV� YDULDGDV� H� GLYHUVDV� LQWHUIDFHV�� H[SUHVVDV� � DWUDYpV� GH� GLVWLQWRV� PRGHORV�� IRUPDV
OLWHUiULDV��FRQFHSo}HV�H�DWLWXGHV�HVFULWXUDLV��SRGHPRV�LGHQWLILFDU�XPD�LPSRUWDQWH�FRQVWDQWH
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DWXDOL]DGRUD�GR�SDUDGLJPD�GDV�QDUUDWLYDV�TXH�WRPDP�R�KLVWyULFR�FRPR�LQWHUWH[WR�DWLYR��1D
YHUGDGH��D�SDUWLU�GHVWD�GpFDGD��D�SURGXomR�GH��REUDV�TXH�H[SUHVVDP�XP�LQWHUHVVH�REVHVVLYR
SHOD�PDWpULD�GH�H[WUDomR�KLVWyULFD�YHP�VHQGR�WmR�FRQVWDQWH��TXH�PXLWRV�VHWRUHV�GD�FUtWLFD
YrP�LQGLFDQGR�R�TXDGUR�GH�XP�YHUGDGHLUR�´ERRPµ�GH�QDUUDWLYDV�KLVWyULFDV��PXLWDV�YH]HV
FODVVLILFDGR� �� D� PHX� YHU� DSUHVVDGDPHQWH� �� GH� ´1RYR� 5RPDQFH� +LVWyULFR� /DWLQR�
$PHULFDQRµ��SDUHFHQGR�GHVFRQKHFHU� �RX�GHVFRQVLGHUDU� ��QD�PHGLGD�HP�TXH� LQVLVWHP�HP
WRPi�OR�FRPR�PRGHOR�H� FRPR�PDWUL]�GH�FRPSDUDomR� ��R�HQRUPH�DELVPR�DEHUWR�HQWUH�R
URPDQFH�KLVWyULFR�WUDGLFLRQDO�H�DV�QDUUDWLYDV�SURGX]LGDV�QDV�GXDV�~OWLPDV�GpFDGDV�QD�$PpULFD
/DWLQD�

(VWD� WUDQVIRUPDomR� WmR� SURIXQGD� QR� SURMHWR� FULDGRU� KLVSDQR�DPHULFDQR� H[LJLX� R
UHFRQKHFLPHQWR� GH� XP� QRYR� PRPHQWR� QR� GHVHQYROYLPHQWR� GR� SURFHVVR� OLWHUiULR� QD
$PpULFD� +LVSkQLFD�� (VWH� QRYR� FRQWH[WR�� FXMD� � GHQRPLQDomR� JHQpULFD� GH� ´SyV�ERRPµ
SDUHFH� LQGLFDU�TXH�R�~QLFR�FRQVHQVR�TXH�DSUHVHQWD�p�R�IDWR�GH�VHU�XPD�IDVH�SRVWHULRU�DR
´ERRPµ�� VHP� G~YLGD� Vy� SRGH� VHU� FODUDPHQWH� LGHQWLILFDGD� HP� VHXV� FRQWRUQRV� PDLV
PDUFDGRV��D�SDUWLU�GRV�DQRV����

$QWHV��SRUpP��GH�HQFDUDU� � D�TXHVWmR�GR�SURFHVVR�QDUUDWLYR�QDV�~OWLPDV�GpFDGDV� p
LPSRUWDQWH� XPD� UHIHUrQFLD� D� XP� DVSHFWR� TXH� SHQVR� DLQGD� H[LJLU� DOJXP� HVFODUHFLPHQWR�
7UDWD�VH�GDV�UHODo}HV�HQWUH�D�´QRYD�QDUUDWLYD�KLVSDQR�DPHULFDQDµ�H�R�PRGHUQLVPR�

$R� VH� FRQVLGHUDU� D� QDUUDWLYD� GR� ´ERRPµ�� DLQGD� TXH� DWHQWRV� SDUD� QmR� LQVLVWLU� QDV
SUiWLFDV� HWQRFrQWULFDV� GH� FRQVLGHUDU� RV� IHQ{PHQRV� H� FRQWLQJrQFLDV� FXOWXUDLV� HXURSpLDV
FRPR� QDWXUDOPHQWH� XQLYHUVDLV�� � QmR� Ki� FRPR� QmR� DSRQWDU� DOJXPDV� HTXLYDOrQFLDV� H� DWLWXGHV
FRPXQV�PDLV�TXH�HYLGHQWHV�HQWUH�R�SURMHWR�FULDGRU�PRGHUQLVWD�H� �D�V��SRpWLFD�V��GD�1RYD
1DUUDWLYD�+LVSDQR�$PHULFDQD��'HQWUH�HVWDV��Ki�TXH�VH�GHVWDFDU��SRU�VXD�LPSRUWkQFLD�FRPR
SRQWR�GH�SDUWLGD�GH�XPD�DWLWXGH�TXH�VH�FRQVWLWXLUi�HP�UHIHUrQFLD�SULYLOHJLDGD�QDV�GpFDGDV
VHJXLQWHV�� R� DOWR� WHRU� GH� H[SHULPHQWDOLVPR� FDUDFWHUtVWLFR� GD� SURVD�PRGHUQLVWD� H� WDPEpP
SUHVHQWH�QD�´QRYD�QDUUDWLYD�KLVSDQR�DPHULFDQDµ�

�e��LQGLVSHQViYHO��WRGDYLD��TXH�HVWD�TXHVWmR�VHMD�REVHUYDGD�FRP�ROKDU�PXLWR�DWHQWR�
SRLV�R�TXHVWLRQDPHQWR�GD�HQXQFLDomR�OLWHUiULD�H�D��SURSDODGD�WHQGrQFLD�DR�KHUPHWLVPR��RX
DR�H[HUFtFLR�QDUFtVLFR��WmR�FDUDFWHUtVWLFRV�GR�DOWR�PRGHUQLVPR�HXURSHX��QD�$PpULFD�/DWLQD
DGTXLUH� XP� SHUILO� GHYHUDV� SDUWLFXODU�� � 0HVPR� RV� WH[WRV� FRQVHQVXDOPHQWH� FRQVLGHUDGRV
FRPR� YHUGDGHLUDV� PDWUL]HV� SDUDGLJPiWLFDV� GHVWD� DWLWXGH� H[SHULPHQWDO� �� 3HGUR� 3iUDPR�� GH
-XDQ�5XOIR��/D��PXHUWH�GH�$UWHPLR�&UX]��GH�&DUORV�)XHQWHV��/RV�FDFKRUURV��GH�9DUJDV�/ORVD��(O
RWRxR� GHO� SDWULDUFD�� GH� *DUFtD� 0iUTXH]� �� SDUD� FLWDUPRV� DSHQDV� DOJXQV� H[HPSORV� ��� HP
PRPHQWR� DOJXP� � SURFHGHP� D� XPD� DVVHSVLD� LGHROyJLFD�� DEGLFDP� GH� XPD� FODUD� DWLWXGH� GH
LQWHUYHQomR�VRFLDO�QXPD�SHUVSHFWLYD�WUDQVJUHVVRUD��QHP�DEDQGRQDP�D�SURSRVWD�QDUUDWLYD�GH
FRQWDU�XPD�KLVWyULD�

�,VWR��GHVGH�ORJR��LQYDOLGD�TXDOTXHU�WHQWDWLYD�GH�HVWDEHOHFLPHQWR�GH�XPD�LGHQWLGDGH
DEVROXWD� HQWUH� D� SRpWLFD� PRGHUQLVWD� HXURSpLD� H� D� QDUUDWLYD� GR� ´ERRPµ�� LQGLFDQGR�
FODUDPHQWH��D�QHFHVVLGDGH�GD�FRQVWUXomR�GH�PRGHORV�FUtWLFRV�SUySULRV��FDSD]HV�GH�SHUPLWLU
XPD�DERUGDJHP�GD�SURGXomR�OLWHUiULD�ODWLQR�DPHULFDQD�IXQGDGD�QD�OyJLFD�GD�WUDQVIRUPDomR
H�GD�WUDQVPXWDomR��FRPR�YLPRV�LQGLFDQGR�

�5H�FRORFDU�HP�HYLGrQFLD�D�TXHVWmR�GR�H[SHULPHQWDOLVPR� MXVWLILFD�VH�SHOD�XUJrQFLD
GH�XPD�UHIOH[mR��VREUH�D�SURGXomR�QDUUDWLYD�KLVSDQR�DPHULFDQD�DR�ORQJR�GRV�DQRV�������
TXH� SUREOHPDWL]H� WDQWR� D� �� DSDUHQWHPHQWH� ´QDWXUDOµ� H� VLPSOHV� �� UHODomR� GH
SURSRUFLRQDOLGDGH��DSUHVHQWDGD�SRU�GHWHUPLQDGDV�FRUUHQWHV�FUtWLFDV��HP�TXH�R�PRGHUQLVPR
HVWDULD�SDUD�R�´ERRPµ��DVVLP�FRPR�R�SyV�PRGHUQLVPR�HVWDULD�SDUD�R�´SyV�ERRPµ��FRPR
WDPEpP� DV� LQJrQXDV� WHQWDWLYDV� GH� RSRU� ´ERRPµ� H� ´SyV�ERRPµ� D� SDUWLU� GH� SDUkPHWURV
IUiJHLV� H� TXHVWLRQiYHLV� FRPR� RV� GH� XPD� SUHWHQVD� UHWRPDGD� GD� QDUUDWLYLGDGH�� FRP� R
FRQVHT�HQWH�DEDQGRQR�GR�H[SHULPHQWDOLVPR�

,QIHOL]PHQWH��SRUpP��D�PDLRU�SDUWH�GRV�HVWXGRV�TXH�YHP�WHQWDQGR�XPD�DERUGDJHP
GD� QDUUDWLYD� KLVSDQR�DPHULFDQD� D� SDUWLU� GRV� DQRV� ���� VLVWHPDWLFDPHQWH�� LQFRUUH� QXPD� RX
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QRXWUD�SHUVSHFWLYD��QXP�DIm��WDOYH]��GH�EXVFDU�XPD�DWLWXGH�SUHGRPLQDQWH�GH�WRGR�DXVHQWH
QDV�GXDV�~OWLPDV�GpFDGDV�

'H� XP� ODGR�� QD� SURFXUD� LQGLVFULPLQDGD� GH� HTXLYDOrQFLDV� HQWUH� R� FKDPDGR� ´SyV�
ERRPµ�H�D�SHUVSHFWLYD�SyV�PRGHUQD��DOLDP�VH�HQVDLRV�FRPR�RV�GH�5D\PRQG�:LOOLDQV��7KH
SRVWPRGHUQ�QRYHO�LQ�/DWLQ�$PHULFD���SDUD�TXHP��SRU�H[HPSOR�

´����1R� FDVR� GR� URPDQFH� GD�$PpULFD� /DWLQD�� D� ´JUDQGH� QDUUDWLYDµ� IRL� D
QDUUDWLYD�PRGHUQLVWD�GH�)XHQWHV��*DUFtD�0iUTXH]��&RUWi]DU� H�9DUJDV�/ORVD�QRV
DQRV�����R�RSRVWR�GHVWD�´JUDQGH�QDUUDWLYDµ�p�D�REUD�GH�(OWLW��3DFKHFR��6DUGX\�H
RXWURV� HVFULWRUHV� SyV�PRGHUQRV@���>� HVWHV� QRYRV� GLVFXUVRV�� HVWD� QRYD� IHLomR� GD
SyV�PRGHUQLGDGH�� GHVFHQGHP� HP� OLQKD� GLUHWD� GD� HVFULWXUD� PRGHUQLVWD� ODWLQR�
DPHULFDQD� �� GD� QDUUDWLYD� GH� %RUJHV�� $VW~ULDV�� &DUSHQWLHU�� *DUFtD� 0iUTXH]� H
RXWURV�� (OHV� VmR� WDPEpP� SUiWLFDV� FXOWXUDLV� TXH� UHSUHVHQWDP� XPD� UXSWXUD
IXQGDPHQWDO�FRP�R�SDVVDGR�UHFHQWH�GRV�DQRV��������H������µ�
�

�'R� RXWUR� ODGR�� QR� RXWUR� H[WUHPR� WDOYH]�� HQFRQWUDPRV� YR]HV� IUDQFDPHQWH� LQJrQXDV
FRPR�D�GH�-XDQ�0DQXHO�0DUFR��TXH�HP�'H�*DUFtD�0iUTXH]�DO�SRVWERRP�SHURUD��´GHQXQFLDQGRµ
RV�DXWRUHV�GR�´ERRPµ��QD�EXVFD�GH�UHVVDOWDU�XPD��SUHWHQVD� �´FRUUHomR� LGHROyJLFDµ�GR�´SyV�
ERRPµ�

´���1mR� DSHQDV� RV� DXWRUHV� WtSLFRV� GR� ´ERRPµ� H� HP� ~OWLPD� LQVWkQFLD� D
VHUYLoR� GR� HVWDEHOHFLGR� FRPR� %RUJHV�� )XHQWHV� � H� 9DUJDV� /ORVD�� DVVLP� FRPR
RXWURV� PDLV� GH� WUDQVLomR� H� SURJUHVVLVWDV� FRPR� &DUSHQWLHU�� &RUWi]DU� H� *DUFtD
0iUTXH]���SURSDJDUDP�D�LPDJHP�QDUFLVLVWD�GH�XPD�HVFULWXUD�OX[XRVD��FRVPRSROLWD
H� HODERUDGD�� WRWDOPHQWH� FRQWUiULD� j� VXSRVWD� SREUH]D� � SURVDLFD� GD� WUDGLomR
UHJLRQDOLVWD��TXH�p� FDSD]�GH�FDSWDU� FRP�´PDLRU� VXWLOH]Dµ�R� WHFLGR� ODELUtQWLFR�GR
LQFRQVFLHQWH�FROHWLYR��D� WUDPD� LQH[WULQFiYHO�GD�YLGD��HP�TXH� MD]�R�PLQRWDXUR�GD
UHDOLGDGH���µ�

/RQJH� GHVWH� SDWUXOKDPHQWR� LQJrQXR� H� UHGXWRU�� SRUpP� HQYHUHGDQGR� SHOR�PHVPR
YLpV�GH� LGHQWLILFDU� D� QDUUDWLYD�GR�SyV�ERRP�FRP�R� DEDQGRQR�GR� H[SHULPHQWDOLVPR�� FRP
XPD�UHDomR�FRQWUD�R�´���H[FHVVLYR�HOLWLVPR�H�XPD�DWLWXGH�LQDPLVWRVD�HP�UHODomR�DR�OHLWRU���µ�

H�� FRQVHT�HQWHPHQWH�� FRP�R� UHVVXUJLPHQWR�GH� FRQWDGRUHV�GH�KLVWyULDV�PDLV�SUy[LPDV� DR
YHULVPR�WUDGLFLRQDO�H�j�GHQXQFLD�VRFLDO�H�SROtWLFD��'RQDOG�6KDZ��DLQGD�TXH�SRVWXODQGR�XPD
DWLWXGH� GH� FDXWHOD� QHVWD� DSUR[LPDomR�� FKHJD� D� WRPDU� GH� HPSUpVWLPR� R� DUTXLFRQVDJUDGR
WHUPR� QHR�UHDOLVPR� �� HPSUHJDQGR�R� PDLV� GH� XPD� YH]� ��� QXP� HQVDLR� HP� TXH� EXVFD
DSUHVHQWDU�XP�EDODQoR�GD�QDUUDWLYD�GDV�~OWLPDV�GpFDGDV�

´���(OLW�� SRU� H[HPSOR�� UHMHLWD� HVSHFLILFDPHQWH� R� QHR�UHDOLVPR� GR� SyV�
ERRP�� H� UHDILUPD� D� LPSRUWkQFLD� FHQWUDO� GD� H[SUHVVmR� DPEtJXD� H�PHWDIyULFD� GD
ILFomR���µ�

´���8PD� VHJXQGD� UD]mR�SRUTXH�GHYHPRV� VHU� FDXWHORVRV�QXPD� DVVRFLDomR
WmR�HVWUHLWD�HQWUH�R�3yV�ERRP�H�TXDOTXHU�WLSR�GH�QHR�UHDOLVPR�p�TXH�XP�GRV�PDLV
LPSRUWDQWHV�JrQHURV�GR�PRYLPHQWR�p�R�1RYR�5RPDQFH�+LVWyULFR���µ�

2�TXH�VH�QRV�DILJXUD�FRPR�UHDOPHQWH�FRPSURPHWHGRU�QHVWDV�WHQWDWLYDV�GH�UHIOH[mR
VREUH� R� FRQMXQWR� GD� SURGXomR� OLWHUiULD� QD�$PpULFD�+LVSkQLFD�� QDV� ~OWLPDV� GpFDGDV�� p� � R
FDUiWHU� JHQHUDOLVWD�GHVWHV� HVWXGRV��TXH� VH�SHUGHP�H[DWDPHQWH�SRU�SUHWHQGHU� FRPSRU� �XP
TXDGUR� GH� FDUDFWHUtVWLFDV� KHJHP{QLFDV�� � WmR� DR� JRVWR� GD� YHOKD� � KLVWRULRJUDILD� OLWHUiULD�
IXQGDGD� H[FOXVLYDPHQWH� QD� yWLFD� GRV� HVWLORV� GH� pSRFD� H� GRV� DQWLJRV� FRQFHLWRV� GH
PRYLPHQWR� OLWHUiULR�� FRPR� VH� DLQGD� IRVVH� SRVVtYHO� QRV� DQRV� ��� H� ��� SHQVDU� HP� JUXSRV
DUWLFXODGRV�HP�WRUQR�D�SURSRVWDV�SURJUDPiWLFDV�FROHWLYDV�
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$SHVDU�GH�DOLDU�VH�jV�WHQWDWLYDV�GH�HVWDEHOHFHU�HVWH�DQWLJR�TXDGUR�GH�FDUDFWHUtVWLFDV
SUHGRPLQDQWHV�� H� LQVLVWLQGR� HP�QRPHDU�R� ´SyV�ERRPµ� FRPR�XP�PRYLPHQWR�� R� SUySULR
'RQDOG� 6KDZ� �� MXVWLoD� VHMD� IHLWD� �� SDUHFH� LQWXLU� H� FRQVLGHUDU� D� SUHFDULHGDGH� GH� WDO
SURFHGLPHQWR�DR�UHFRQKHFHU��R�DVSHFWR�ULJRURVDPHQWH�DEHUWR��UHODWLYL]DGR�H�GLDOyJLFR�TXH
DV�IRUPDV�OLWHUiULDV�YrP�DVVXPLQGR��SULQFLSDOPHQWH�QR�FDPSR�GD�QDUUDWLYD��H�DR�HQIDWL]DU�R
DVSHFWR�KHWHURJrQHR�GD�SURGXomR�OLWHUiULD�QDV�~OWLPDV�GpFDGDV�

´���,VWR� VHUYH� SDUD� QRV� OHPEUDU� TXH� R� 3yV�%RRP� p� XP� PRYLPHQWR
FRQVLGHUDYHOPHQWH� PHQRV� KRPRJrQHR� GR� TXH� R� %RRP�� (� TXH� PHVPR� D
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