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1R� DUWLJR� �/DQoDQGR� $Q]yLV�� XPD� DQiOLVH� FRJQLWLYD� GH� SURFHVVRV� PHQWDLV� HP
WUDGXomR��� $OYHV� ������� UHVVDOWD� R� IDWR� GH� TXH� RV� (VWXGRV� GD� 7UDGXomR� FRQILJXUDP� XP
WHUULWyULR� KtEULGR� H� GH� GHOLPLWDomR� FRPSOH[D�� H�� SURSRQGR� XPD� VROXomR� FRQVHQVXDO� SDUD
LPSDVVHV�PHWRGROyJLFRV�HQWUH�DV�GLYHUVDV�FRUUHQWHV�GH�SHVTXLVD�QD�iUHD��GHIHQGH�D�SRVLomR
TXH�D�DSOLFDomR�FRQMXQWD�GH�DQiOLVHV�TXDQWLWDWLYDV�H�TXDOLWDWLYDV�ID]�VH�LPSUHVFLQGtYHO�SDUD�D
LQYHVWLJDomR�GH�IHQ{PHQRV�WUDGXWyULRV��'H�IRUPD�DQiORJD��HVWD�SRVLomR�p�WDPEpP�GHIHQGLGD
SRU�-DNREVHQ��������DR�FRPHQWDU�TXH�H[LVWH�QDV�&LrQFLDV�6RFLDLV�XPD�WUDGLomR�FRQVROLGDGD
TXH�XWLOL]D�FRQMXQWDPHQWH�PpWRGRV�TXDQWLWDWLYRV�H�TXDOLWDWLYRV�GHQWUR�GH�XPD�SHUVSHFWLYD�GH
FRPSOHPHQWDULGDGH�� &KDPD�VH� HVWD� RSomR� PHWRGROyJLFD� GH� WULDQJXODomR�� 3URFXUD�VH
LQYHVWLJDU� XP� PHVPR� REMHWR� SRU� PHLR� GH� GDGRV� FROHWDGRV� H� LQWHUSUHWDGRV� DWUDYpV� GH
PpWRGRV� GLIHUHQWHV�� TXDQWLWDWLYD� H� TXDOLWDWLYDPHQWH�� DXPHQWDQGR�VH�� DVVLP�� DV� FKDQFHV� GH
VXFHVVR�GR�SHVTXLVDGRU� HP� VXD� WHQWDWLYD�GH�REVHUYDomR�� FRPSUHHQVmR� H� H[SOLFDomR�GH�XP
GHWHUPLQDGR�IHQ{PHQR�

1RV�kPELWR�GDV�SHVTXLVDV�VREUH�D� WUDGXomR�HQTXDQWR�SURFHVVR�p�SRVVtYHO�H� UHOHYDQWH
YDOHU�VH� GR� FUX]DPHQWR� GH� DQiOLVHV� TXDQWLWDWLYDV� H� TXDOLWDWLYDV� H�� DVVLP�� HVWDEHOHFHU
SDUkPHWURV�HP�EXVFD�GH� UHVXOWDGRV�FRQILiYHLV� H�SDVVtYHLV�GH�JHQHUDOL]DomR��e�GHQWUR�GHVWH
PDUFR�WHyULFR�TXH�R�*UXSR�GH�3HVTXLVDV��$ERUGDJHQV�&RJQLWLYR�3UDJPiWLFDV�HP�7UDGXomR�
��SRU�PLP�FRRUGHQDGR� ��YHP�GHVHQYROYHQGR�SHVTXLVDV�GH�QDWXUH]D�HPStULFR�H[SHULPHQWDO
QR�3URJUDPD�GH�3yV�*UDGXDomR�HP�(VWXGRV�/LQJ�tVWLFRV�GD�)DFXOGDGH�GH�/HWUDV�GD�8)0*�
2� SHUILO� GDV� SHVTXLVDV� HP� FXUVR� SRGH� VHU� GHILQLGR� FRPR� WHQGR� XPD� QDWXUH]D� LQGXWLYD�
SUHRFXSDGR�HP�IRUQHFHU�H[SOLFDo}HV�FRQVLVWHQWHV�H�HPSLULFDPHQWH� IXQGDPHQWDGDV� VREUH�R
SURFHVVR� FRQVWLWXWLYR� GR� DWR� GH� WUDGX]LU�� YDOHQGR�VH� SDUD� WDO� GR� FUX]DPHQWR� GH� DQiOLVHV
TXDQWLWDWLYDV� H� TXDOLWDWLYDV�GH�XP�GHWHUPLQDGR� FRUSR�GH�GDGRV�� VHQGR� VHPSUH� UHVSDOGDGDV
SRU�FULWpULRV�GH�LQWHUVXEMHWLYLGDGH��FI��.|QLJV��������(VWD�SURSRVWD�FRQILJXUD�VH��SRLV��FRPR
XPD�DOWHUQDWLYD�PHWRGROyJLFD�SDUD�SHVTXLVDV�HP�WUDGXomR�TXH�DOPHMDP�H[SOLFLWDU�H�GHVFUHYHU
FRP� REMHWLYLGDGH� DV� FDUDFWHUtVWLFDV� GR� SURFHVVR� GH� WUDGXomR� VHP�� SRUpP�� GHVSUH]DU� VXD
QDWXUH]D� VXEMHWLYD�� 3URFXUD�VH�� GHVWD� IRUPD�� LGHQWLILFDU� FRQYHUJrQFLDV� H� GLYHUJrQFLDV� QDV
DQiOLVHV� GH� QDWXUH]D� TXDQWLWDWLYD� H� TXDOLWDWLYD� H�� DWUDYpV� GR� FUX]DPHQWR�GRV� GDGRV�REWLGRV
SRU�LQWHUPpGLR�GH�DERUGDJHQV�PHWRGROyJLFDV�P~OWLSODV��FKHJDU�D�UHVXOWDGRV�PDLV�FRQILiYHLV�
PDLV� JHQHUDOL]iYHLV� H�� SRU� FRQVHJXLQWH�� FRP�PDLRUHV� FRQGLo}HV�GH� FRQWULEXLU�SDUD� HOXFLGDU
TXHVW}HV�FUXFLDLV�SDUD�RV�(VWXGRV�GD�7UDGXomR�

���352-(726�(0�$1'$0(172

(QWUH� RV� SURMHWRV� HP� FXUVR� QR� *UXSR� GH� 3HVTXLVDV� �$ERUGDJHQV� &RJQLWLYR�
3UDJPiWLFDV� HP� 7UDGXomR��� GHVWDFDP�VH�� QR� PRPHQWR�� �,QYHVWLJDQGR� D� &RPSHWrQFLD
7UDGXWyULD�� H� �&DUDFWHUtVWLFDV� &RJQLWLYDV� H� 'HVHPSHQKR� HP� 7UDGXomR��� $PERV
FRPSDUWLOKDP�D�PHVPD�PHWRGRORJLD�GH�WUDEDOKR��HQYROYHQGR�VHLV� LQVWUXPHQWRV�GH�FROHWD�H
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DQiOLVH� GH� GDGRV�� TXDLV� VHMDP�� �L�� RV� SURWRFRORV� YHUEDLV�� �LL�� D� UHWURVSHFomR�� �LLL�� RV
TXHVWLRQiULRV� H� HQWUHYLVWDV� GLULJLGDV�� �LY�� R� XVR� GH� FkPDUDV� GH� YtGHR�� �Y�� R� MXOJDPHQWR� H
DYDOLDomR� IHLWR� SRU� HVSHFLDOLVWDV� SRU� PHLR� GD� WpFQLFD� 'HOSKL� �FI�� 'XIILHOG� ������� H� �YL�� D
XWLOL]DomR�GR�VRIWZDUH�75$16/2*��FI��+DQVHQ�������-DNREVHQ�	�6FKRX�������TXH�FRORFD�j
GLVSRVLomR� GRV� SHVTXLVDGRUHV� GDGRV� RQ�OLQH� VREUH� R� WUDEDOKR� GH� WUDGXWRUHV� TXH� XWLOL]DP
FRPSXWDGRUHV� SDUD� UHDOL]DU� VXDV� WUDGXo}HV�� )DWRUHV� D� VHUHP� OHYDGRV� HP� FRQVLGHUDomR
LQFOXHP��HQWUH�RXWURV��RV�GLIHUHQWHV�SHUILV�FRJQLWLYRV�SUHVHQWHV�HP�XP�GHWHUPLQDGR�JUXSR�GH
LQIRUPDQWHV�� H� FDUDFWHUtVWLFDV� UHODWLYDV� j�PHPyULD� RSHUDQWH� H� DR� SURFHVVDPHQWR� LQIHUHQFLDO
GRV� WUDGXWRUHV��7UDEDOKD�VH�FRP�JUXSRV�GH� WUDGXWRUHV�QRYDWRV�H�SURILVVLRQDLV�XWLOL]DQGR�VH
GD�H[SHULrQFLD�GHVVHV�~OWLPRV�FRPR�YDULiYHO�GH�FRQWUROH�HP�UHODomR�DR�JUXSR�GH�QRYDWRV�

2V� GRLV� SURMHWRV� DFLPD� VXUJLUDP� D� SDUWLU� GRV� UHVXOWDGRV� GH� GRLV� SURMHWRV� DQWHULRUHV�
LQWLWXODGRV� �$�$QiOLVH� GH�3URFHVVDPHQWRV�0HQWDLV� HP�7UDGXomR�� �FI��$OYHV� ������ ������ H
�3URFHVVRV� ,QIHUHQFLDLV� HP�&RQWH[WRV� GH� 7UDGXomR�� �FI�� $OYHV� ������ ������ &RVWD��0�(�6�
������������*RQoDOYHV��-�/�9�5��������������*RQoDOYHV��5�&�9���������������1HVWH�FRQWH[WR�
$OYHV�� *RQoDOYHV� H� 5RWKH�1HYHV� YrP� GHVHQYROYHQGR� XP� SURMHWR� GH� SHVTXLVD� FRQMXQWR
LQWLWXODGR��(P�%XVFD�GH�XPD�'HILQLomR�GH�&RPSHWrQFLD�7UDGXWyULD���FI��$OYHV�������$OYHV�
*RQoDOYHV� 	� 5RWKH�1HYHV� ������ *RQoDOYHV� ������ 5RKWH�1HYHV� ������� ,QYHVWLJD�VH� DV
FDUDFWHUtVWLFDV� GR� SURFHVVR� GH� WUDGXomR� H� GD� DTXLVLomR� GH� FRPSHWrQFLD�V�� HP� WUDGXomR
HQYROYHQGR�RV�LGLRPDV�SRUWXJXrV��LQJOrV�H�DOHPmR�FRP�HQIRTXH�HP�TXHVW}HV�FRUUHODWDV�HQWUH
PHPyULD� H� WUDGXomR��GLIHUHQFLDo}HV�QRV�HVWLORV� FRJQLWLYRV�GH� WUDGXWRUHV�SURILVVLRQDLV� H� HP
IRUPDomR�� HVWUDWpJLDV� FRJQLWLYDV� H� WUDGXomR�� SURFHVVRV� LQIHUHQFLDLV� H� FRQWH[WXDOL]DomR
SUDJPiWLFR�FXOWXUDO�GH�WH[WRV�GH�FKHJDGD��'HVWDFD�VH�WDPEpP�HQWUH�RV�UHVXOWDGRV�GR�JUXSR�D
SXEOLFDomR� GH�$OYHV��0DJDOKmHV�	� 3DJDQR� ��������7UDGX]LU� FRP�$XWRQRPLD�� HVWUDWpJLDV� SDUD� R
WUDGXWRU� HP� IRUPDomR�� TXH�� YDOHQGR�VH� GRV� UHVXOWDGRV� GR� JUXSR� GH� SHVTXLVD� �$ERUGDJHQV
&RJQLWLYR�3UDJPiWLFDV� HP� 7UDGXomR��� DSUHVHQWD� XPD� SURSRVWD� GLGiWLFD� LQRYDGRUD� SDUD� D
IRUPDomR� GH� WUDGXWRUHV� WRPDQGR� SRU� EDVH� RV� FRQFHLWRV� GH� IOX[R� GLQkPLFR�� DXWRQRPLD� H
FRQVFLHQWL]DomR��(VWD�SURSRVWD�IRL�UHIRUPXODGD�UHFHQWHPHQWH�H�DSUHVHQWDGD�HP��$XWRQRP\
LQ� 7UDQVODWLRQ�� VWUDWHJLHV� IRU� WKH� WUDLQLQJ� RI� WUDQVODWRUV�� �FI�� $OYHV�� 0DJDOKmHV� 	� 3DJDQR
������

���&2/$%25$'25(6�,17(51$&,21$,6

'HVGH� ������ TXDQGR� GD� UHDOL]DomR� GDV� ,DV� -RUQDGDV� GH� ,QYHVWLJDomR� (PStULFR�
([SHULPHQWDO�HP�7UDGXomR��UHDOL]DGD�QD�8QLYHUVLGDG�$XWzQRPD�GH�%DUFHORQD��R�*UXSR�GH
3HVTXLVDV� �$ERUGDJHQV� &RJQLWLYR�3UDJPiWLFDV� HP� 7UDGXomR�� YHP� UHIRUoDQGR
VLVWHPDWLFDPHQWH� VXDV� LQWHUDo}HV� FRP�GRLV�RXWURV�JUXSRV�GH�SHVTXLVDGRUHV��TXDLV� VHMDP��R
JUXSR�3$&7(�GD�8QLYHUVLGDG�$XWzQRPD�GH�%DUFHORQD� H� R� JUXSR�75$3�GD�&RSHQKDJHQ
%XVLQHVV�6FKRRO��2V�WUrV�JUXSRV�WrP�HQYLGDGR�HVIRUoRV�FRQMXQWRV�QR�VHQWLGR�GH�FUX]DUHP
RV�UHVXOWDGRV�REWLGRV�H�SURSRU�PHWRGRORJLDV�XQLIRUPHV�TXH�SRVVDP�VDWLVID]HU�VHXV�LQWHUHVVHV
GH�LQYHVWLJDomR�

2V� UHVXOWDGRV� REWLGRV� SRU� %HHE\�� %HUHQJXHU�� (QVLQJHU�� )R[�� +XUWDGR�� $OELU�� 0HOLV�
1HXQ]LJ��2UR]FR�H�3UHVDV��PHPEURV�GR�JUXSR�3$&7(���FI��3$&7(�������%HHE\��(QVLQJHU
	�3UHVDV��HGV����������MXQWDPHQWH�FRP�DTXHOHV�REWLGRV�SRU�+DQVHQ��-DNREVHQ��/RUHQ]R��0�
$QGHUVHQ�� $�� $QGHUVHQ�� -HQVHQ�� /LYEHUJ� H�0HHV��PHPEURV� GR� JUXSR� 75$3�� �FI�� +DQVHQ
�HG���������IRUDP�FRQWUDVWDGRV�DRV�WUDEDOKRV�GH�SHVTXLVD�GHVHQYROYLGRV�QR�3RV/LQ�8)0*
�FI��$OYHV��0DJDOKmHV�	�3DJDQR���������������$OYHV��*RQoDOYHV�	�5RWKH�1HYHV���������HP
GRLV� HQFRQWURV� LQWHUQDFLRQDLV�� TXDLV� VHMDP�� R� ,,� )yUXP� ,QWHUQDFLRQDO� GH� 7UDGXWRUHV� �%HOR
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+RUL]RQWH�8)0*�� H� R� ,,,� &RQJUHVVR� GD� (XURSHDQ� 6RFLHW\� IRU� 7UDQVODWLRQ� 6WXGLHV
�&RSHQKDJXH�&%6��

���3(563(&7,9$6

2V�UHVXOWDGRV�DOFDQoDGRV�SHORV�WUDEDOKRV�GH�SHVTXLVD�GR�JUXSR��$ERUGDJHQV�&RJQLWLYR�
3UDJPiWLFDV� HP� 7UDGXomR�� QR� 3RV/LQ�8)0*� SDUHFHP� LQGLFDU�� VREUHWXGR� TXDQGR
FRQWUDVWDGRV� DRV� WUDEDOKRV� GH� SDUHV� QRV� JUXSRV� 3$&7(� H� 75$3�� TXH� D� WULDQJXODomR
FRQWULEXL� GH� IRUPD� HIHWLYD� SDUD� DXPHQWDU� D� SRVVLELOLGDGH�GH� YDULiYHLV� GH� DQiOLVH� H� JDUDQWLU
UHVXOWDGRV�PDLV� FRQILiYHLV� H�SDVVtYHLV�GH�JHQHUDOL]Do}HV�QDV�SHVTXLVDV� VREUH�R�SURFHVVR�GH
WUDGXomR�H�D�DTXLVLomR�GD�V��FRPSHWrQFLD�V��HP�WUDGXomR��$�FRPSUHHQVmR�PDLV�UHILQDGD�GRV
SURFHVVRV� FRJQLWLYRV� FRUUHODWRV� DR� DWR� GH� WUDGX]LU� H� GDV� GLIHUHQWHV� HVWUDWpJLDV� TXH�� MXQWDV�
FRQILJXUDP� R� TXH� VH� FRQYHQFLRQRX� FKDPDU� GH� FRPSHWrQFLD�V�� HP� WUDGXomR�� GHVWDFDP�VH
FRPR�DV�SULQFLSDLV�FRQWULEXLo}HV�WHyULFDV�GR�JUXSR��$ERUGDJHQV�&RJQLWLYR�3UDJPiWLFDV�HP
7UDGXomR���'HFRUUHP�GHOD�XPD�SURSRVWD�SDUD�D�IRUPDomR�GH�SURILVVLRQDLV�HP�WUDGXomR�TXH
HQIDWL]D� R� FDUiWHU� GLQkPLFR� H� HPHUJHQWH� GR� SURFHVVR� WUDGXWyULR�� $V� SHUVSHFWLYDV� GH
FRODERUDomR�FRQWLQXDGD�HQWUH�RV�WUrV�JUXSRV�GH�SHVTXLVDGRUHV�GHL[DP�DQWHYHU��WHRULFDPHQWH�
DYDQoRV� QRV� HVWXGRV� GD� OLQJXDJHP� GH� EDVH� FRJQLWLYR�GLVFXUVLYD� H�� QD� SUiWLFD�� R
DSHUIHLoRDPHQWR�GLGiWLFR�PHWRGROyJLFR�GD�IRUPDomR�GH�SURILVVLRQDLV�HP�WUDGXomR�

���5()(5È1&,$6�%,%/,2*5É),&$6

$/9(6�� )�� �RUJ��� 7HRULD� GD� 5HOHYkQFLD� 	� 7UDGXomR�� FRQFHLWXDo}HV� H� DSOLFDo}HV�� %HOR� +RUL]RQWH�
)$/(�������

$/9(6�� )�� &RJQLWLYH� DQG� &URVV�&XOWXUDO� ,VVXHV� LQ� WKH� 7UDQVODWLRQ� RI� 9HUEDO� $VSHFW� LQ
(QJOLVK��*HUPDQ� DQG�3RUWXJXHVH��%RRN� RI�$EVWUDFWV� RI� WKH� �UG� ,QWHUQDWLRQDO� &RQJUHVV� RI� WKH
(XURSHDQ�6RFLHW\�IRU�7UDQVODWLRQ�6WXGLHV��&RSHQKDJHQ��&%6������

BBBBBB�(VWDEOLVKLQJ�&ULWHULD� IRU� D�'HILQLWLRQ� RI�7UDQVODWLRQ�&RPSHWHQFH��3URFHHGLQJV� RI� WKH
;,,�:RUOG�&RQJUHVV�LQ�$SSOLHG�/LQJXLVWLFV��7yTXLR��$,/$�&RPPLWWHH��&'�5RP�������

BBBBBB�$� IRUPDomR� GH� WUDGXWRUHV� D� SDUWLU� GH� XPD� DERUGDJHP� FRJQLWLYD�� UHIOH[}HV� GH� XP
SURMHWR�GH�HQVLQR��5HYLVWD�7UDG7HUP������S�������������

BBBBBB�/DQoDQGR�$Q]yLV��XPD�DQiOLVH�FRJQLWLYD�GH�SURFHVVRV�PHQWDLV�HP�WUDGXomR��5HYLVWD
GH�(VWXGRV�GD�/LQJXDJHP�������S�������������

BBBBBB�=ZLVFKHQ�6FKZHLJHQ�XQG�6SUHFKHQ��:LH�ELOGHW�VLFK�HLQH�WUDQVNXOWXUHOOH�%U�FNH"��+DPEXUJR��'U�
.RYDF�������

$/9(6��)���0$*$/+®(6��&���3$*$12��$��$XWRQRP\�LQ�7UDQVODWLRQ��VWUDWHJLHV�IRU�WKH
WUDLQLQJ�RI�WUDQVODWRUV��%RRN�RI�$EVWUDFWV�RI�WKH��UG�,QWHUQDWLRQDO�&RQJUHVV�RI�WKH�(XURSHDQ�6RFLHW\
IRU�7UDQVODWLRQ�6WXGLHV��&RSHQKDJHQ��&%6�������

$/9(6�� )��� 0$*$/+®(6�� &��� 3$*$12�� $�� 7UDGX]LU� FRP� $XWRQRPLD�� HVWUDWpJLDV� SDUD� R
WUDGXWRU�HP�IRUPDomR��6mR�3DXOR��&RQWH[WR�������

$/9(6�� )��� *21d$/9(6�� -��� 527+(�1(9(6�� 5�� ,Q� 6HDUFK� RI� D� 'HILQLWLRQ� RI
7UDQVODWLRQ� &RPSHWHQFH�� WKH� VWUXFWXUH� DQG� GHYHORSPHQW� RI� DQ� RQ� JRLQJ� UHVHDUFK
SURMHFW��4XDGHUQV����Q~PHUR�HVSHFLDO���%DUFHORQD��3$&7(���SS�������������

%((%<�� $��� (6,1*(5�� '��� 35(6$6�� 0�� �HG��� ,QYHVWLJDWLQJ� 7UDQVODWLRQ�� $PVWHUGDP�� -RKQ
%HQMDPLQV�������

&267$��0�(�6����7UDGXomR�H�7HRULD�GD�5HOHYkQFLD��D�VHPHOKDQoD�LQWHUSUHWDWLYD�QD�WUDGXomR
G
2V�&DGHUQRV�GH�0DOWH�/DXULGV�%ULJJH��,Q��$/9(6��)���RUJ���7HRULD�GD�5HOHYkQFLD�	�7UDGXomR�
FRQFHLWXDo}HV�H�DSOLFDo}HV��%HOR�+RUL]RQWH��)$/(��S���������������
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BBBBBB� :HOWLQQHQUDXP� H� 5HOHYkQFLD�� D� VHPHOKDQoD� LQWHUSUHWDWLYD� QD� WUDGXomR� G
2V
&DGHUQRV�GH�0DOWH�/DXULGV�%ULJJH��'LVVHUWDomR� �0HVWUDGR� HP�(VWXGRV�/LQJ�LVWLFRV�� �
8QLYHUVLGDGH� )HGHUDO� GH� 0LQDV� *HUDLV�� %HOR� +RUL]RQWH�� )$/(�8)0*�� �����
PDQXVFULWR�LQpGLWR�

'8)),(/'��&��7KH�'HOSKL� WHFKQLTXH��D�FRPSDULVRQ�RI�UHVXOWV�REWDLQHG�XVLQJ� WZR�H[SHUW
SDQHOV��,QWHUQDWLRQDO�-RXUQDO�RI�1XUVLQJ�6WXGLHV��Y������Q�����S���������������

*21d$/9(6�� -�/�9�5��� ,QYHVWLJDQGR� D� &RPSHWrQFLD� 7UDGXWyULD�� 3URMHWR� GH� 7HVH� GH
'RXWRUDGR��HP�FXUVR�QR�3URJUDPD�GH�3yV�*UDGXDomR�HP�/HWUDV��(VWXGRV�/LQJ�LVWLFRV
QD� 8QLYHUVLGDGH� )HGHUDO� GH� 0LQDV� *HUDLV�� %HOR� +RUL]RQWH�� )$/(�8)0*�� �����
PDQXVFULWR�LQpGLWR�

BBBBBB�3URFHVVRV�LQIHUHQFLDLV�UHODFLRQDGRV�j�SULRUL]DomR�GH�LQIRUPDo}HV�QD�WUDGXomR�GH�OHJHQGDV�GH�ILOPHV��R
UHGXQGDQWH�H�R�UHOHYDQWH�VRE�D�yWLFD�GR�SULQFtSLR�GH�UHOHYkQFLD��'LVVHUWDomR��0HVWUDGR�HP�(VWXGRV
/LQJ�LVWLFRV����8QLYHUVLGDGH�)HGHUDO�GH�0LQDV�*HUDLV��%HOR�+RUL]RQWH��)$/(�8)0*�
�������PDQXVFULWR�LQpGLWR�

*21d$/9(6�� 5�&�9�� &RGLILFDo}HV� &RQFHLWXDLV� H� 3URFHGLPHQWDLV� QD� 7UDGXomR� SDUD� R
3RUWXJXrV� GR� 5RPDQFH� $� +RQUD� 3HUGLGD� GH� .DWKDULQD� %OXP�� XPD� DQiOLVH� j� OX]� GD
7HRULD�GD�5HOHYkQFLD��,Q��$/9(6��)���RUJ���7HRULD�GD�5HOHYkQFLD�	�7UDGXomR��FRQFHLWXDo}HV�H
DSOLFDo}HV��%HOR�+RUL]RQWH��)$/(��S����������������

BBBBBB�$V� 7UDGXo}HV� %UDVLOHLUD� H� 3RUWXJXHVD� GR� 5RPDQFH� $OHPmR�$�+RQUD� 3HUGLGD� GH� .DWKDULQD
%OXP�� XPD� DQiOLVH� FRQFHOLWXDO� H� SURFHGLPHQWDO� j� OX]� GD� 7HRULD� GD� 5HOHYkQFLD�� 'LVVHUWDomR
�0HVWUDGR� HP� (VWXGRV� /LQJ�LVWLFRV�� �� 8QLYHUVLGDGH� )HGHUDO� GH� 0LQDV� *HUDLV�� %HOR
+RUL]RQWH��)$/(�8)0*���������PDQXVFULWR�LQpGLWR�
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