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2� SUHVHQWH� WUDEDOKD� DERUGD� RV� MRJRV� HOHWU{QLFRV� QDV� SHULIHULDV� EUDVLOHLUDV� FRP� VXDV�
SDUWLFXODULGDGHV�H�DOWHUQDWLYDV�GH�DFHVVR��2�REMHWLYR�p�DSUHVHQWDU�HVVD�UHDOLGDGH�GHVVHV�MRYHQV��
D�GRV�MRJRV�HOHWU{QLFRV��(VVD�WHPiWLFD�SDVVD�GHVSHUFHELGD�GR�JUDQGH�S~EOLFR�TXH�GHVFRQVLGHUD�
RX� QmR� SHUFHEH� D� SUHVHQoD� GRV� MRJRV� GLJLWDLV�� DSHVDU� GR� FRQWH[WR� GH� GLILFXOGDGHV�
VRFLRHFRQ{PLFDV�� 3DUD� DWLQJLU� HVVH� REMHWLYR� D� PHWRGRORJLD� XWLOL]DGD� p� R� GD� UHYLVmR�
ELEOLRJUiILFD�VREUH�R�WHPD�TXH�SHUPLWH�VLWXi�OR�H�H[SORUD�SRVVLELOLGDGHV�GH�SHVTXLVD��2V��MRJRV�
HOHWU{QLFRV� VHPSUH� HVWLYHUDP� SUHVHQWHV� QD� YLGD� GH� PXLWRV� MRYHQV�� 0DV� HVWDU� SUHVHQWH� QmR�
VLJQLILFD� HVWDU� SHUWR�� 2� SUHoR� GH� FRQVROHV� H� FRPSXWDGRUHV� FULD� XP� DELVPR� SDUD� FULDQoDV� H�
DGROHVFHQWHV� TXH� VRQKDP� HP� GHVIUXWDU� GR� GLYHUWLPHQWR� GH� MRJRV� GLJLWDLV�� (QWUHWDQWR�� QD�
FRQWUDPmR� GH� JUDQGHV� WtWXORV�� JDPHV�PRELOH� SURPRYHP� D� LQFOXVmR� GH� JUXSRV� GH�PLQRULDV��
SURPRYHQGR� D� SDUWLFLSDomR� H�� WDPEpP�� FDPSHRQDWRV�� )UHH� )LUH� p� XP� MRJR� PRELOH�
GHVHQYROYLGR� SHOR� HVW~GLR� ���GRWV� H� SXEOLFDGR� SHOD� HPSUHVD� *DUHQD�� &DWHJRUL]DGR� FRPR�
EDWWOH� UR\DOH� �RQGH�YiULRV� MRJDGRUHV� VH�HQFRQWUDP�HP�XP�~QLFR�PDSD���)UHH�)LUH�DEVRUYH�D�
WRGRV� RV� S~EOLFRV� SRU� QmR� H[LJLU� FRQILJXUDo}HV� UREXVWDV� GH� VPDUWSKRQHV�� (� FRP� D�
SRSXODUL]DomR� GRV� FHOXODUHV� HQWUH� JUXSRV� HPHUJHQWHV�� R� )UHH� )LUH� JDQKRX� VHJXLGRUHV� H�
DGHSWRV��$�SRSXODUL]DomR�GR�MRJR�GHQWUR�GDV�SHULIHULDV�JDQKRX�QRWRULHGDGH�JUDoDV�D�$QGUH]D�
'HOJDGR�� FULDGRUD� GR� 3(5,)$&21� H� RUJDQL]DGRUD� GD� &RSD� GDV� )DYHODV�� HYHQWR� OHYD�
FRPXQLGDGHV� GH� YiULDV� ORFDOLGDGHV� GR� %UDVLO� SDUD� R� FDPSHRQDWR� GR� MRJR� )UHH� )LUH�� (P�
HQWUHYLVWD�FRQFHGLGD�j�)ROKD�GH�3HUQDPEXFR�QR�DQR�GH�������HOD�YDORUL]D�D� LPSRUWkQFLD�GH�
ROKDU� SDUD� RV� JUXSRV� SHULIpULFRV� TXDQGR� VH� WUDWD� GH� JDPHV�� SRLV� WDPEpP� p� XP�S~EOLFR� TXH�
FRQVRPH� PXLWR� FRQWH~GR� GD� FXOWXUD� SRS�� &RP� R� VXFHVVR� GH� HGLo}HV� DQWHULRUHV�� HP� ������
RUJDQL]DomR�GD�&RSD�GDV�)DYHODV�SUHYr�D�LQVFULomR�GH�����PLO�LQVFULWRV�H�FRP�D�SUHPLDomR�GH�
����PLO�UHDLV��$OpP�GDV�SHULIHULDV�GDV�FLGDGHV��)UHH�)LUH�WDPEpP�WUD]�R�S~EOLFR�LQGtJHQD�SDUD�
DV�WHODV�GRV�FHOXODUHV��$�&RSD�,QGtJHQD��FULDGD�SHOR�PRYLPHQWR�,QGtJHQD�GH�5RQG{QLD��UHXQLX�
GLIHUHQWHV� SRYRV� QR� FDPSHRQDWR�� 3DUWLFLSDUDP� GR� HYHQWR�� RV� JUXSRV� $SXULQm�� &LQWD� /DUJD��
-XPD�� .DULWLDQD�� 0XGXUXNX�� 6XUXL�� 7XSDUL� H� 8UX� (X� :DX� :DX�� 1R� ILQDO� GH� ������ IRL�
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RUJDQL]DGD� D�&RSD� GDV�$OGHLDV�� HYHQWR�PDLRU� TXH� D� HGLomR� DQWHULRU� H� TXH� WDPEpP� FRQWDYD�
FRP� D� SDUWLFLSDomR� H[FOXVLYD� GH� JUXSRV� LQGtJHQDV�� $R� QRWLFLDU� R� HYHQWR�� D� MRUQDOLVWD� -XOLD�
0DFDORVVL�UHWUDWRX�D�LPSRUWkQFLD�GH�ROKDU�SDUD�LQFOXVmR�GRV�SRYRV�LQGtJHQDV�HP�FDPSHRQDWRV�
GH�MRJRV�GLJLWDLV��(OD�UHODWRX�D�QHFHVVLGDGH�GR�VHWRU�HPSUHVDULDO�GR�FHQiULR�GH�JDPHV�SDVVDU�D�
ROKDU� SDUD� HVWD� SDUFHOD� GD� SRSXODomR�� SRGHQGR� HQWUHJDU� PDLV� FRQWH~GR� H� DUTXLWHWDU� QRYDV�
IRUPDV� GH� SDUWLFLSDomR� GHVWDV� SHVVRDV�� 'LDQWH� GR� H[SRVWR�� SRGHPRV� FRQVLGHUDU� TXH� D�
DFHVVLELOLGDGH�SURSRUFLRQDGD�SRU�)UHH�)LUH� DR� URGDU� HP�GLYHUVRV�PRGHORV�GH� FHOXODUHV� VHP�
H[LJLU� UREXVWH]� GH� FRQILJXUDomR� WHP� FRPR� UHVXOWDGR�� FRQIRUPH� YLPRV�� D� SRSXODUL]DomR� H� D�
YLVLELOLGDGH��2�PXQGR�GRV�MRJRV�HOHWU{QLFRV�p�XP�DPELHQWH�IRUPDGR�SDUFLDOPHQWH�SRU�JUXSRV�
HOLWL]DGRV��PDV�DV� LQLFLDWLYDV�PRVWUDGDV�DFLPD��FRPR�D�&RSD�GDV�)DYHODV�H�D�&RSD� ,QGtJHQD�
PRVWUD�TXH�DV�PLQRULDV�SRVVXHP�JUDQGH�SDUWLFLSDomR�QR�PHUFDGR��FRP�DWOHWDV�KDELOLGRVRV�GH�
GLIHUHQWHV�ORFDOLGDGHV�LQYLVtYHLV�DR�FHQiULR�VRFLDO�DWXDO��
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