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&DUDFWHUL]DGDV� SRU� IUDWXUDV� LUUHJXODUHV� TXH� FRPHoDP
QDV�ERUGDV�H�VH�GLULJHP�SDUD�R�FHQWUR�GD�SHoD��FRP�XPD
WHQGrQFLD�GR�HVPDOWH�D�SHQHWUDU�QR�VHX�LQWHULRU��$V�WULQFDV
GH�SUp�DTXHFLPHQWR�VH�FRQIXQGHP�IDFLOPHQWH�FRP�DV�WULQ�
FDV�GH�VHFDJHP�RX�GH�FKRTXHV�QR�WUDQVSRUWH��SDUD�GLIHUHQ�
FLD�ODV�SRGH�VH�ID]HU�XVR�GDV�VHJXLQWHV�SHFXOLDULGDGHV�

���FRPSULPHQWR��JHUDOPHQWH�������PP�
���IRUPDWR�GD�WULQFD��PHQRUHV�TXH�DV�WULQFDV�SURGX]LGDV

SRU�FKRTXHV�PHFkQLFRV�H�SRUWDQWR�DSUHVHQWDP�XPD�SHQH�
WUDomR�GR�HVPDOWH�PHQRV�SURQXQFLDGD�

���Q~PHUR�GH� WULFDV�SRU�SHoD��VHPSUH�PDLV�GH�XPD�H
QXQFD�SUy[LPDV�DRV�FDQWRV�

���ORFDOL]DomR�HP�UHODomR�DR�IRUQR��SUHGRPLQDQWHPHQWH
QRV� ODGRV�YROWDGRV�SDUD� DV� ODWHUDLV� GR� IRUQR� H�QDV�SHoDV
VLWXDGDV� QDV� ILOHLUDV� SUy[LPDV� jV� SDUHGHV�� 6RPHQWH� HP
FRQGLo}HV�GH�WHPSHUDWXUD�PXLWR�GHVIDYRUiYHLV�VH�REVHUYD

WULQFDV�QRV�ODGRV�YROWDGRV�SDUD�R�FHQWUR�GR�IRUQR�H�HP�SHoDV
VLWXDGDV�QDV�SRVLo}HV�FHQWUDLV�

$V�WULQFDV�GH�SUp�DTXHFLPHQWR�VmR�SURYRFDGDV�SRU�XP
DXPHQWR�PXLWR� UiSLGR� GD� WHPSHUDWXUD� QR� LQtFLR� GR� SUp�
DTXHFLPHQWR��2�DTXHFLPHQWR�QHVVD�HWDSD�p�SURGX]LGR�SHORV
SULPHLURV�TXHLPDGRUHV�VLWXDGRV�DEDL[R�GR�SODQR�GRV�URORV�
3RUWDQWR��R�TXH�VH�GHYH�ID]HU�p�DEDL[DU�D�WHPSHUDWXUD�H�D
UHJXODJHP�SDUD�GLPLQXLU�D�TXDQWLGDGH�GH�FDORU�SURGX]LGR
SHOD�FKDPD��

$V�WULQFDV�GH�SUp�DTXHFLPHQWR�VmR�XP�GHIHLWR�EDVWDQWH
LQFRPXP�HP�LQG~VWULDV�TXH�WHQKDP�FLFORV�GH�TXHLPD�UHOD�
WLYDPHQWH� OHQWRV� H� QDV� TXDLV� DV� SHoDV� QmR� VHMDP�PXLWR
HVSHVVDV�

)RUDP�HQFRQWUDGDV�WULQFDV�GH�SUp�DTXHFLPHQWR�HP�IRU�
QRV�FRP�UHJXODJHQV�H[WUHPDV�TXH�SURFXUDYDP�HOLPLQDU�R
¦FRUDomR�QHJUR§�

$�TXHLPD�GR�HVPDOWH��QR�FDVR�GH�ELTXHLPD��p�IHLWD�HP
FLFORV� UiSLGRV� �������PLQ��H�FRP�ELVFRLWRV�GH�HVSHVVXUD
HOHYDGD��QRV�TXDLV�DV�WULQFDV�GH�SUp�DTXHFLPHQWR�VmR�PDLV
IUHTXHQWHV��TXH�HP�PRQRTXHLPD��H�QRUPDOPHQWH�DSUHVHQ�
WDP�D�UXSWXUD�GRV�FDQWRV��VHJXLQGR�XPD�OLQKD�FXUYD��(VVDV
UXSWXUDV��DVVLP�FRPR�DV�UXSWXUDV�SURYRFDGDV�SRU�GHIHLWRV
Mi�SUHVHQWHV�QRV�ELVFRLWRV��SRGHP�SUHMXGLFDU�R�DYDQoR�GDV
SHoDV�QR�IRUQR�IRUPDQGR�LQFOXVLYH�¦EDUUDFDV§�DVVLP�FRPR
FULDU�SUREOHPDV�QD�VDtGD�GR�IRUQR��QD�PiTXLQD�GH�GHVFDUJD�
e�FRQYHQLHQWH�SRUWDQWR��GHL[D�ORV�FDLU�VREUH�D�VROHLUD�GR
IRUQR�DWUDYpV�GH�XP�RX�PDLV�HVSDoDGRUHV�SURGX]LGRV�SHOD
UHWLUDGD�GH�XP�RX�GRLV�URORV�QmR�FRQVHFXWLYRV��TXH�HVWHMDP
QDV�UHJL}HV�HP�TXH�DV�SHoDV�SRVVDP�FDLU�VREUH�D�VROHLUD�SDUD
D�VXD�OLPSH]D�

1D� )LJ�� �� VH� Yr� DV� WULQFDV� FDUDFWHUtVWLFDV� GH� SUp�
DTXHFLPHQWR�

E��¦&RUDomR�1HJUR§

1R�FDVR�GH�XPD�FRPEXVWmR� LQFRPSOHWD�GRV� UHVtGXRV
RUJkQLFRV�FRQWLGRV�QD�PDVVD��VXUJH�QD�VHFomR�WUDQVYHUVDO
GR�SURGXWR�TXHLPDGR�VLQDLV�GH�¦FRUDomR�QHJUR§�FRP�LQWHQ�
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VLGDGHV�H�IRUPDV�GLIHUHQWHV��FRQIRUPH�R�JUDX�GH�FRQWDPL�
QDomR�GD�PDVVD��GH�VXD�WLSRORJLD�H�GDV�YDULiYHLV�GR�SURFHVVR
SURGXWLYR�TXH�LQIOXHQFLDP�D�SHUPHDELOLGDGH�GD�SHoD��1DV
PDVVDV� EUDQFDV� R� ¦FRUDomR� QHJUR§� VH� DSUHVHQWD� HQWUH� R
DPDUHOR�YHUGH�FLQ]D� H� QDV� YHUPHOKDV� HQWUH� R� DPDUHOR�
FLQ]D�SUHWR�

$�RULJHP�GR�¦FRUDomR�QHJUR§�HVWi�DVVRFLDGD�j�SUHVHQoD
GH�FRPSRVWRV�TXH�FRQWpP�FDUERQR��H�VmR�IRUPDGDV�FRPR
XPD�FRQVHTXHQFLD�GD�HVFDVVH]�GH�R[LJrQLR�TXH�LPSHGH�D
FRPSOHWD�R[LGDomR�GD�PDWpULD�RUJkQLFD�H�GRV�FRPSRVWRV�GH
FDUERQR�DVVLP�FRPR�GH�IHQ{PHQRV�TXH�OHYHP�j�UHGXomR�GR
y[LGR�GH�IHUUR�

6H� R� ¦FRUDomR� QHJUR§� p� LQWHQVR� SRGH� OHYDU� D� GHIRU�
PDo}HV�GLPHQVLRQDLV�H�R�FRPSURPHWLPHQWR�GD�SODQDULGDGH
GR�SURGXWR�TXHLPDGR��DR�VXUJLPHQWR�GH�EROKDV�QR�HVPDOWH
H�UHJL}HV�FRP�YDULDo}HV�GH�WRQDOLGDGH��FKHJDQGR�PHVPR�D
SURYRFDU�R�LQFKDPHQWR�FRP�R�DSDUHFLPHQWR�GH�FDYLGDGHV
OHQWLFXODUHV��QD�IRUPD�GH�SHTXHQDV�OHQWHV��QD�HVSHVVXUD�GD
SHoD�

&RQWULEXHP�SDUD�R�DSDUHFLPHQWR�GR�¦FRUDomR�QHJUR§�RV
SDUkPHWURV� TXH� OHYDP� j� UHGXomR� GD� SHUPHDELOLGDGH� GD
SHoD��WDLV�FRPR�D�XPLGDGH�H�JUDQXORPHWULD�ILQD�GD�PDVVD�
D� HOHYDGD� SUHVVmR� HVSHFtILFD� GH� FRQIRUPDomR�� HOHYDGD
HVSHVVXUD�GD�SHoD��EDL[R�SRQWR�GH�IXVmR�GR�HVPDOWH�H�GD
PDVVD�

3DUD�D�HOLPLQDomR�GR�SUREOHPD�p�IXQGDPHQWDO�TXH�DV
SHoDV� SHUPDQHoDP� SRU� XP� SHUtRGR� VXILFLHQWHPHQWH
ORQJR�HQWUH����������&��RQGH�WHP�LQtFLR�D�FRPEXVWmR�GR
PDWHULDO�RUJkQLFR��H�HQWUH����������&��RQGH��SULQFLSDO�
PHQWH� QDV� PDVVDV� YHUPHOKDV�� R� HVPDOWH� HVWi� HP� XP
HVWDGD�DYDQoDGR�GH�IXVmR�H�D�PDVVD�Mi�HVWi�SDUFLDOPHQWH
JUHVLILFDGD�H�SRUWDQWR�GLILFXOWD�D�VDLGD�GRV�JDVHV�SURYH�
QLHQWHV�GR�VXSRUWH�

3DUD�HOLPLQDU�R�¦FRUDomR�QHJUR§�WDPEpP�p�FRQYHQLHQWH
TXH�VH�UHJXOH�R�IRUQR�GH�PRGR�D�SURGX]LU�XPD�IRUWH�GH�
SUHVVmR�HP�WRGD�D�]RQD�GH�SUp�DTXHFLPHQWR�FRP�DPELHQWH
EHP�YHQWLODGR�H�R[LJHQDGR�

$� RWLPL]DomR� GD� FXUYD� GH� TXHLPD� QD� UHJLmR� GH� SUp�
DTXHFLPHQWR��WHQGR�SRU�REMHWLYR�D�PLQLPL]DomR�GR�FLFOR�GH
TXHLPD��FRQVLVWH�HP�XPD�UiSLGD�HOHYDomR�GD�WHPSHUDWXUD
~WLO� ORJR� QR� LQtFLR� GD� TXHLPD� �ORJLFDPHQWH� WRPDQGR� RV
GHYLGRV�FXLGDGRV�SDUD�HYLWDU�R�DSDUHFLPHQWR�GH�GHIHLWRV
FRPR� DV� WULQFDV� GH� SUp�DTXHFLPHQWR�� FRPSRUWDPHQWR

DQ{PDOR�GH�GHWHUPLQDGRV�HVPDOWHV��HWF���DWUDYpV�GRV�TXHL�
PDGRUHV�PDLV�SUy[LPRV�j�HQWUDGD�GR�IRUQR�H�D�PDQXWHQomR
GH�XPD�WHPSHUDWXUD�~WLO�SDUD�XPD�IUDomR�GR�FLFOR�GH�TXHLPD
R�PDLV�DPSOD�SRVVtYHO�� ,VWR�GHYH�VHU� IHLWR�GH�PRGR�D� VH
HYLWDU�R�DSDUHFLPHQWR�GH�SUREOHPDV�FRPR�D�GHFRPSRVLomR
WDUGLD� GRV� FDUERQDWRV�� LQVXILFLrQFLD� GH� FRQGLo}HV� SDUD� R
DMXVWH� DGHTXDGR�GDV�GHPDLV� UHJL}HV�GD�FXUYD�GH�TXHLPD
SDUD�D�REWHQomR�GDV�FDUDFWHUtVWLFDV�WpFQLFDV�UHTXHULGDV�GR
SURGXWR�TXHLPDGR��VREUHFDUJD�GH� WUDEDOKR�QRV�SULPHLURV
TXHLPDGRUHV�GH�TXHLPD��HWF�

$V�YH]HV�p�SRVVtYHO�VH�LQMHWDU�DU�LPHGLDWDPHQWH�DQWHV�GD
]RQD�GH�TXHLPD�SDUD�UHIULJHUDU�RV�JDVHV�TXHQWHV�SURYHQLHQ�
WHV�GD�PHVPD�H��DR�PHVPR�WHPSR��R[LJHQDU�D�DWPRVIHUD�
$RQGH� LVVR� p� SRVVtYHO�� p� LQWHUHVVDQWH� XWLOL]DU�VH� SDLQpLV
LQWURGX]LGRV�QR�WHWR�GR�IRUQR�SDUD�FULDU�XPD�GLYLVmR�PDLV
QtWLGD�HQWUH�R�ILQDO�GD�]RQD�GH�SUp�DTXHFLPHQWR�H�SUp�TXHL�
PD��TXHU�VHMD�VRE�R�SRQWR�GH�YLVWD�WpFQLFR�FRPR�GR�UHJLPH
GH�SUHVV}HV�QR�IRUQR�

e�IDFLOPHQWH�LQWXLWLYR�TXH�XPD�UHJXODJHP�yWLPD�GR
IRUQR� YLVDQGR� VROXFLRQDU� R� SUREOHPD� GR� ¦FRUDomR� QH�
JUR§��p�GH�IDWR�D�PHQRV�UHFRPHQGiYHO�SDUD�D�HFRQRPLD
GH� HQHUJLD�� (VVH� WLSR� GH� UHJXODJHP� OHYD� D� XP� PDLRU
YROXPH�GH�JDVHV�VDLQGR�SHOD�FKDPLQp��XPD�PDLRU�WHP�
SHUDWXUD�GHVVHV�JDVHV��FRPR�XPD�FRQVHTXHQFLD�GD�UHGX�
]LGD�WURFD�GH�FDORU�HQWUH�RV�JDVHV�TXHQWHV�H�R�PDWHULDO�
FDXVDGR�SHOD�EUHYLGDGH�GD�UHJLmR�GR�FLFOR�~WLO��D�YHORFL�
GDGH�GRV�JDVHV�QR�SUp�DTXHFLPHQWR�H�SHOD�GLPLQXLomR�GD
WHPSHUDWXUD� GRV� JDVHV� SURYHQLHQWHV� GD� TXHLPD� SURYR�
FDQGR�XPD�GLPLQXLomR�GR�UHQGLPHQWR�GR�DTXHFLPHQWR
GR�PDWHULDO�VHQGR�TXHLPDGR�

)RUPDV�SDUWLFXODUHV�GR�¦FRUDomR�QHJUR§�HYLGHQFLDP�D
SDUWLFLSDomR�GHWHUPLQDQWH�GH�GHWHUPLQDGRV�SDUkPHWURV�GR
FLFOR�SURGXWLYR��(P�SDUWLFXODU�SRGH�VH�REVHUYDU�RV�VHJXLQ�
WHV�DVSHFWRV�WtSLFRV�

$VSHFWR�FRPR�QD�)LJ���

8P�SUREOHPD�GHVWH�WLSR�SRGH�WHU�GLIHUHQWHV�RULJHQV�
���3UHVHQWH�VRPHQWH�HP�XP�ODGR�GD�SHoD�
,QGLFD�JHUDOPHQWH�XP�GHIHLWR�GH�FDUUHJDPHQWR�GD�FDYL�

GDGH�GR�PROGH�GD�SUHQVD��*HUDOPHQWH�HVVH�GHIHLWR�SRGH�VHU
LGHQWLILFDGR�QD�SHoD�FUXD�DWUDYpV�GD�GLIHUHQoD�GRV�YDORUHV
GH�SHQHWURPHWULD�H�PDVVD�HVSHFtILFD�DSDUHQWH�GH�XPD�UHJLmR
SDUD�RXWUD�GH�XPD�PHVPD�SHoD��

���3UHVHQWH�HP�WRGR�R�SHUtPHWUR�GD�SHoD�
,QGLFD�JHUDOPHQWH�SUREOHPDV�GH�UHJXODJHP�GD�SUHQVD�

RX�VHMD��YHORFLGDGH�H[FHVVLYD�GR�DEDL[DPHQWR�GD�WUDYHVVD
GD�SUHQVD��TXH�SURYRFD�XP�DF~PXOR�GH�Sy�ILQR�QD�SHULIHULD
GD�FDYLGDGH�GR�PROGH�RX�XP�LQWHUYDOR�HQWUH�D�SULPHLUD�H�D

)LJXUD����3HoDV�FRP�WULQFDV�GH�SUp�DTXHFLPHQWR�

)LJXUD����3HoD�FRP�¦FRUDomR�QHJUR§�
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VHJXQGD�GHVFLGD�GD�WUDYHVVD�PXLWR�FXUWR�GH�WDO�IRUPD�TXH�D
JUDQGH� TXDQWLGDGH� GH� DU� TXH� GHYH� VHU� HOLPLQDGD� UDSLGD�
PHQWH�WUDQVSRUWD�H�FRQFHQWUD�HP�DOJXPD�UHJLmR�GD�VXSHU�
ItFLH�GD�SHoD�R�Sy�PDLV�ILQR�

$VSHFWR�FRPR�QD�)LJ���

8P�SUREOHPD�GHVWH�WLSR�SRGH�WHU�DV�VHJXLQWHV�RULJHQV�

���0RDJHP�GHPDVLDGDPHQWH�ILQD�GD�PDVVD�

���3UHVVmR�GH�FRQIRUPDomR�GHPDVLDGDPHQWH�HOHYDGD�

���)XVmR�GR�HVPDOWH�D�WHPSHUDWXUD�EDL[D�FRP�SHUGD�GD
SHUPHDELOLGDGH�GD�VXSHUItFLH�VXSHULRU�GR�VXSRUWH�DRV�JDVHV
DQWHV�GD�FRPSOHWD�FRPEXVWmR�GDV�LPSXUH]DV��1HVWH�FDVR�
QmR� SRGHQGR� HOHYDU� R� SRQWR� GH� IXVmR� GR� HVPDOWH�� p� ~WLO
LQMHWDU� VREUH� R� SODQR� GRV� URORV� DU� IULR� SDUD� VH�PDQWHU� D
WHPSHUDWXUD� GR� HVPDOWH� EDL[D� H� LPSHGLU� D� IXVDR�GXUDQWH
XPD�UHJLmR�DGHTXDGD�GD�FXUYD�GH�TXHLPD�

$VSHFWR�FRPR�QD�)LJ���

1HVWH�FDVR�DV�UHJL}HV�FRP�¦FRUDomR�QHJUR§�HVWmR�PDLV
HVSDoDGDV�LQGLFDQGR�LPSXUH]DV�GH�JUDQXORPHWULD�JURVVHLUD
RX� D� SUHVHQoD� GH� DOJXQV� JUmRV� GD� PDVVD� FRP� XPLGDGH
HOHYDGD�

(VVH�SUREOHPD�QmR�SRGH�VHU�HOLPLQDGR�DWUDYpV�GH�UHJX�
ODJHQV�HVSHFLDLV�GR�IRUQR��1HVWH�FDVR�p�PHOKRU�YHULILFDU�D
SHQHLUD�GH�FRQWUROH�GRV�SyV�RX�QDV�HYHQWXDLV�FRQWDPLQDo}HV
SURYHQLHQWHV� GH� HTXLSDPHQWRV�� WDLV� FRPR� D� SUHVHQoD� GH
FDUERQR� SURYHQLHQWH� GD� FRPEXVWmR� LQFRPSOHWD� GR� FRP�
EXVWtYHO�XWLOL]DGR�QR�DWRPL]DGRU�RX�YD]DPHQWR�GH�yOHR�QDV
SUHQVDV��HWF�

F��'HFRPSRVLomR�GRV�FDUERQDWRV

(VWH� SUREOHPD�� IXQGDPHQWDO� QD� SURGXomR� GH� PR�
QRSRURVDV�� p� WDPEpP� LPSRUWDQWH� TXDQGR� VH� XWLOL]D
PDWpULDV�SULPDV�TXH�FRQWHQKDP�SHTXHQDV�SRUFHQWDJHQV�GH
FDUERQDWRV�H�QR�GHVHQYROYLPHQWR�GH�XPD�FXUYD�GH�TXHLPD
HVSHFtILFD�SDUD�HVVHV�PDWHULDLV�

G��'HIHLWRV�JHRPpWULFRV

e�HYLGHQWH�TXH�XPD�TXHLPD�SHUIHLWD�VRE�R�SRQWR�GH�YLVWD
JHRPpWULFR�� p� REWLGD� TXDQGR� DV� SHoDV� UHVXOWDP� VHPSUH
SODQDV�HP�WRGDV�DV�UHJL}HV�GRV�IRUQR�

1D�UHJLmR�GH�SUp�DTXHFLPHQWR�SRGHP�VXUJLU�SUREOHPDV
JHRPpWULFRV�� SULQFLSDOPHQWH� GH� SODQDULGDGH�� TXDQGR� D
YHORFLGDGH�GH�DTXHFLPHQWR�RX�D�GLIHUHQoD�GD�WHPSHUDWXUD
DEDL[R�H�DFLPD�GR�SODQR�GRV�URORV��QmR�p�DGHTXDGD�SDUD�R
PDWHULDO�VHQGR�TXHLPDGR�

1D�)LJ�����$�H�%���VmR�DSUHVHQWDGRV�GRLV�GRV�GHIHLWRV
PDLV� FDUDFWHUtVWLFRV� GH� SODQDULGDGH� TXH� WHP� RULJHP� QR
SUp�DTXHFLPHQWR�

(VVH�GHIHLWR�SRGH�RFRUUHU�TXDQGR�R�JUDGLHQWH�WpUPLFR
�GLIHUHQoD�HQWUH� DV� WHPSHUDWXUDV�QDV�GXDV� VXSHUItFLHV�GL�
YLGLGD� SHOD� HVSHVVXUD� GD� SHoD�� XWLOL]DGR� QD� IDVH� GH� SUp�
DTXHFLPHQWR� p� GHPDVLDGDPHQWH� HOHYDGR� HP� UHODomR� jV
FDUDFWHUtVWLFDV� GR� SURGXWR� VHQGR� TXHLPDGR�� &ODUDPHQWH
HVWD�JHUD�WHQV}HV�QD�SHoD�GH�WDO�RUGHP�TXH�OHYDP�D�FXU�
YDWXUD�FRQFDYD��YHU�)LJ����$��RX�FRQYH[D��SDUD�HVWH�FDVR�D
)LJ����$�GHYH�VHU�LQYHUWLGD��

4XDQGR� GXUDQWH� D� TXHLPD� R� SURGXWR� DWLQJH� QtYHLV
DYDQoDGRV�GH�JUHVLILFDomR�VXILFLHQWHV�SDUD�R�DSDUHFLPHQWR
GH� GHIHLWRV� JHRPpWULFRV� GR� WLSR� DSUHVHQWDGR� QD� )LJ�� ��
HQTXDQWR� TXH� DV� VXSHUItFLHV� ODWHUDLV� GD� SHoD� WHQGHP� D
FXUYDU�VH� VREUH� R� SODQR� GH� DSRLR�� GHWHUPLQDQGR� GH� WDO
IRUPD��R�GHQRPLQDGR�¦HIHLWR�URORV§��(VWH�HIHLWR�SRGH�VHU
HOLPLQDGR� DWXDQGR�VH� VREUH� YiULRV� SDUkPHWURV� GR� FLFOR
SURGXWLYR�H�JHUDOPHQWH�VHPSUH�IDYRUHFHQGR�D�HOLPLQDomR
GRV�JDVHV�QDV�UHJL}HV�FRQVLGHUDGDV��SRGH�VH�DWXDU�VREUH�

���D�FRPSRVLomR�GD�PDVVD��UHGX]LQGR�D�SHUGD�DR�IRJR
GD�PHVPD��SRU�H[HPSOR��DXPHQWDQGR�RV�PDWHULDLV�LQHUWHV�

���D�ILQXUD�GD�PDVVD�FHUkPLFD��DXPHQWDQGR�R�UHVtGXR
GH�PRDJHP�

���D�GHQVLGDGH�GR�SUHQVDGR��UHGX]LQGR�D�XPLGDGH�GR�Sy
H�RX�D�SUHVVmR�GH�SUHQVDJHP�

���R�GLIHUHQFLDO�WpUPLFR��UHGX]LU�R�JUDGLHQWH�GH�WHPSHUD�
WXUD�QD�]RQD�GH�SUp�DTXHFLPHQWR�HP�IXQomR�GD�GHIRUPDomR
GDV�SHoDV�QHVWD�]RQD�GR�IRUQR�

)LJXUD����3HoD�FRP�¦FRUDomR�QHJUR§�

)LJXUD����3HoD�FRP�¦FRUDomR�QHJUR§� )LJXUD����3HoDV�FRP�GHIHLWRV�JHRPpWULFRV�
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���D�FXUYD�GH�TXHLPD��UHGX]LQGR�R�JUDGLHQWH�WpUPLFR�GH
DTXHFLPHQWR�QD�]RQD�FUtWLFD�GR�PDWHULDO��HP�UHVXPR�PRGL�
ILFDQGR�D�FXUYD�H[LVWHQWH�RX�DODUJDQGR�R�FLFOR�WRWDO��WHPSR�
GH�TXHLPD�

'HIHLWRV�GH�3ODQDULGDGH�3URGX]LGRV

QD�=RQD�GH�4XHLPD

$�UHJXODJHP�GR�IRUQR�WHP�SRU�ILQDOLGDGH�D�RWLPL]DomR
GD�SODQDULGDGH�GDV�SHoDV�TXHLPDGDV�FRQVLGHUDQGR�WDPEpP
DV�YDULDo}HV�GLPHQVLRQDLV�TXH�D�SHoD�VRIUH�TXDQGR�H[SRVWD
jV�WHPSHUDWXUDV�GD�FXUYD�GH�TXHLPD�

2�WDUGRV�GD�VXSHUItFLH�QmR�HVPDOWDGD�H�SULQFLSDOPHQWH
R�HVPDOWH�DSOLFDGR�UHSUHVHQWDP�HOHPHQWRV�TXH�SHUWXUEDP
D� KRPRJHQHLGDGH� GDV� YDULDo}HV� GLPHQVLRQDLV� RFRUULGDV
GXUDQWH�D�TXHLPD��(P�IXQomR�GHVVD�TXHEUD�GD�KRPRJHQHL�
GDGH�UDUDPHQWH�VH�REWpP�SHoDV�SODQDV�TXDQGR�DV�WHPSHUD�
WXUDV�DFLPD�H�DEDL[R�GR�SODQR�GRV�URORV�VmR�LJXDLV�GXUDQWH
WRGR�R�FLFOR�GH�TXHLPD�

&RQVLGHUHPRV�XPD�SHoD�QR�IRUQR��LPDJLQDQGR�D�FRU�
WDGD�DR�PHLR�QD�HVSHVVXUD��$QDOLVDQGR�VHSDUDGDPHQWH�R
TXH�RFRUUH�FRP�FDGD�XPD�GDV�SDUWHV��VXSHULRU�H�LQIHULRU�
SRGH�VH� GL]HU� TXH� D� SDUWH� H[SRVWD� D� WHPSHUDWXUD�PDLV
HOHYDGD�VRIUHUi�XPD�FRQWUDomR�PDLRU�TXH�D�RXWUD�SDUWH
GXUDQWH�D�TXHLPD��'HVVD�IRUPD��TXDQGR�DV�GXDV�SDUWHV
HVWmR� MXQWDV� IRUPDQGR� XPD� ~QLFD� SHoD� KDYHUi� XPD
WHQGrQFLD�D�TXH�HVWD�VH�GHIRUPH�QD�GLUHomR�GD�SDUWH�TXH
LVRODGDPHQWH� DSUHVHQWRX�PDLRU� FRQWUDomR� H� SRUWDQWR� D
SHoD�DSUHVHQWDUi�XPD�WHQGrQFLD�D�VH�GHIRUPDU�DWp�ILFDU
F{QFDYD� RX� FRQYH[D�� 2� QtYHO� GH� GHIRUPDomR� GD� SHoD
GHSHQGHUi�GD�GLIHUHQoD�GH�WHPSHUDWXUD��GD�GLIHUHQoD�GH
UHWUDomR�GD�PDVVD�TXDQGR�VXEPHWLGD�jV�GXDV� WHPSHUD�
WXUDV�H[WUHPDV�H�GD�HVSHVVXUD�GD�SHoD��TXDQWR�PDLRU�D
HVSHVVXUD�PHQRU�D�GHIRUPDomR��

$FUHVFHQWDPRV� DLQGD� TXH�� SULQFLSDOPHQWH� QRV� FLFORV
PXLWR�UiSLGRV��DV�WURFDV�GH�FDORU�HQWUH�R�DPELHQWH�H�D�SHoD
ID]�FRP�TXH�D�VXSHUItFLH�GD�SHoD�VHMD�DTXHFLGD�PDLV�UDSL�
GDPHQWH�TXH�R�VHX�LQWHULRU��GDQGR�RULJHP�D�JUDGLHQWHV�GH
WHPSHUDWXUD��(VWD�VLWXDomR�p�DLQGD�PDLV�FUtWLFD�QDV�H[WUHPL�
GDGHV�GDV�SHoDV�

e� FRQYHQLHQWH� FRQVLGHUDU� RV� HIHLWRV� LPSRUWDQWHV� GRV
SDUkPHWURV�FLQpWLFRV�H�GLQkPLFRV��YHORFLGDGH�H�YROXPH�GRV
JDVHV�� H� WDPEpP� RV� PHFkQLFRV� �SODQDULGDGH� GRV� URORV�
LQWHUDo}HV�FRP�DV�SDUHGHV��HQFDYDODPHQWR�GDV�SHoDV��WRGRV
HOHV�FDSD]HV�GH�DIHWDU�D�SODQDULGDGH�GDV�SHoDV�TXHLPDGDV�

(VVDV�FRQVLGHUDo}HV�JHUDLV�VHUYHP�GH�EDVH�SDUD�R�HQ�
WHQGLPHQWR� GDV� Do}HV� UHFRPHQGDGDV� SDUD� D� VROXomR� GRV
SUREOHPDV�GH�SODQDULGDGH�

6HUmR� DQDOLVDGRV� D� VHJXLU� XPD� VpULH� GH� GHIHLWRV� GH
SODQDULGDGH�TXH�VmR�IUHTXHQWHPHQWH�HQFRQWUDGRV�QD�SUR�
GXomR�GH�UHYHVWLPHQWRV�FHUkPLFRV�TXHLPDGRV�HP�IRUQRV�D
UROR�

$VSHFWR�FRPR�QD�)LJ���

7RGRV�RV�FDQWRV�GHVWD�SHoD��QD� UHJLmR�TXH�VH� VLWXD�D
DSUR[LPDGDPHQWH� �� FP� GD� H[WUHPLGDGH�� FRPR�PRVWUD� D
)LJ�����HVWmR�OHYDQWDGRV�SDUD�FLPD�H�R�UHVWR�GD�VXSHUItFLH
HVWi� VXILFLHQWHPHQWH� SODQD� RX� OLJHLUDPHQWH� F{QFDYD�� $
GLVWULEXLomR�GR�GHIHLWR�QR�LQWHULRU�GR�IRUQR�p�XQLIRUPH�H
FRQVWDQWH�FRP�R�WHPSR��2�IHQ{PHQR�p�OLJHLUDPHQWH�PHQRV
LQWHQVR�QR�ODGR�PDLV�H[WHUQR�GDV�SHoDV�ODWHUDLV�

$�]RQD�GR�IRUQR�RQGH�HVWH�GHIHLWR�WHP�VXD�RULJHP�p�R
ILQDO� GD� TXHLPD� �����PLQ� GH� FLFOR�� RQGH� D� GLIHUHQoD� GH
WHPSHUDWXUD�HQWUH�DV�SDUWHV�VXSHULRU�H�LQIHULRU�GRV�URORV�QmR
HVWD�FRUUHWDPHQWH�DMXVWDGD�

&RP�EDVH�QRV�FDOLEUHV�PpGLRV�GR�PDWHULDO�QD�VDtGD�GR
IRUQR�SRGH�VH�SUHYHU�GLIHUHQWHV�Do}HV�

���QR�FDVR�GH�FDOLEUHV�FRUUHWRV��GLPLQXLU�D�WHPSHUDWXUD
QD� SDUWH� DOWD� ������ �&� RX� PDLV�� VHJXQGR� D� UHVSRVWD� GD
PDQREUD��H�DXPHQWDU�RXWUR�WDQWR�QD�SDUWH�EDL[D�

���QR�FDVR�GH�FDOLEUHV�PDLRUHV��DXPHQWDU�������&�RX
PDLV��D�WHPSHUDWXUD�DEDL[R�GRV�URORV�

���QR�FDVR�GH�FDOLEUHV�PHQRUHV��GLPLQXLU�������&��RX
PDLV��D�WHPSHUDWXUD�DFLPD�GRV�URORV�

$VSHFWR�FRPR�QD�)LJ���

7RGRV�RV�FDQWRV�GD�SHoD��HP�XPD�UHJLmR�GH�XQV���FP�GD
H[WUHPLGDGH�� FRPR�PRVWUD� D�)LJ�����HVWmR�FXUYDGRV�SDUD
EDL[R� H� R� UHVWR� GD� VXSHUItFLH� HVWi� SODQD� RX� FRP� OLJHLUD
WHQGrQFLD�SDUD�FRQYH[D��$�GLVWULEXLomR�GR�GHIHLWR�QR�LQWH�
ULRU� GR� IRUQR� p� XQLIRUPH� H� FRQVWDQWH� FRP� R� WHPSR� H� R
IHQ{PHQR� p� OLJHLUDPHQWH�PHQRV� LQWHQVR� QRV� ODGRV�PDLV
H[WHUQRV�GDV�SHoDV�ODWHUDLV�

$�UHJLmR�GR�IRUQR�UHVSRQViYHO�SRU�HVWH�GHIHLWR�p�R�ILQDO
GD� TXHLPD� �����PLQ� GH� FLFOR�� RQGH� D� GLIHUHQoD� HQWUH� DV

)LJXUD����3HoD�FRP�GHIHLWR�GH�SODQDULGDGH�

)LJXUD����3HoD�FRP�GHIHLWR�GH�SODQDULGDGH�
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WHPSHUDWXUDV�GDV�SDUWHV�VXSHULRU�H�LQIHULRU�HP�UHODomR�DR
SODQR�GRV�URORV�QmR�HVWi�DGHTXDGDPHQWH�DMXVWDGD�

7DPEpP�QHVWH�FDVR��VHJXQGR�R�FDOLEUH�PpGLR�QD�VDtGD
GR�IRUQR�SRGH�VH�SUHYHU�DOJXPDV�LQWHUYHQo}HV�

���QR�FDVR�GH�FDOLEUHV�FRUUHWRV��GLPLQXLU�D�WHPSHUDWXUD
QD�SDUWH�EDL[D� ������ �&��RX�PDLV� FRQIRUPH�D� UHVSRVWD� j
PDQREUD�� H� DXPHQWDU�� DR� PHVPR� WHPSR�� D� WHPSHUDWXUD
DFLPD�R�SODQR�GRV�URORV�

���QR�FDVR�GH�FDOLEUHV�PDLRUHV��DXPHQWDU�������&��RX
PDLV��D�WHPSHUDWXUD�DFLPD�GR�SODQR�GRV�URORV�H�HYHQWXDO�
PHQWH�SURFHGHU�FRPR�QR�FDVR���

���QR�FDVR�GH�FDOLEUHV�PHQRUHV��GLPLQXLU�������&��RX
PDLV��D�WHPSHUDWXUD�DEDL[R�GR�SODQR�GRV�URORV�H�HYHQWXDO�
PHQWH�SURFHGHU�FRPR�QR�FDVR���

$VSHFWR�FRPR�QD�)LJ���

7RGRV�RV�ODGRV�GD�SHoD�HVWmR�DUPRQLFDPHQWH�F{QFDYRV
�QRV�IRUPDWRV�UHWDQJXODUHV�D�FRQFDYLGDGH�p�PDLRU�QRV�ODGRV
PDLRUHV�GR�TXH�QmR�PHQRUHV��

$�GLVWULEXLomR�GR�GHIHLWR� QR� LQWHULRU� GR� IRUQR� p�XQL�
IRUPH�H�FRQVWDQWH�FRP�R�WHPSR��2�IHQ{PHQR��GH�XP�PRGR
JHUDO��p�OLJHLUDPHQWH�PHQRV�LQWHQVR�QRV�ODGRV�PDLV�H[WHUQRV
GDV�SHoDV�ODWHUDLV�

$�]RQD�GR�IRUQR�UHVSRQViYHO�SRU�HVWH�GHIHLWR�p�WRGD�D
]RQD�GH�TXHLPD��HVSHFLDOPHQWH�D�]RQD�FHQWUDO�H�ILQDO�RQGH
D� GLIHUHQoD� HQWUH� DV� WHPSHUDWXUDV� GDV� SDUWHV� VXSHULRU� H
LQIHULRU�DR�SODQR�GRV�URORV�QmR�HVWD�DGHTXDGDPHQWH�DMXV�
WDGD�

&RPR�DQWHULRUPHQWH��p�LPSRUWDQWH�TXH�VH�YHULILTXH�R
FDOLEUH�PpGLR�GR�PDWHULDO�QD�VDLGD�GR�IRUQR�SDUD�VH�HVWD�
EHOHFHU�DV�LQWHUYHQo}HV�D�VHUHP�UHDOL]DGDV�

���QR�FDVR�GH�FDOLEUHV�FRUUHWRV��GLPLQXLU�D�WHPSHUDWXUD
DFLPD�GR�SODQR�GRV� URORV� �������&��RX�PDLV�FRQIRUPH�D
UHVSRVWD�D�PDQREUD��H�DXPHQWDU�DR�PHVPR�WHPSR�D�WHP�
SHUDWXUD�DEDL[R�GR�SODQR�GRV�URORV�

���QR�FDVR�GH�FDOLEUHV�PDLRUHV��DXPHQWDU�D�WHPSHUD�
WXUD�DEDL[R�GR�SODQR�GRV�URORV��������&��RX�PDLV�FRQ�
IRUPH�D�UHVSRVWD�D�PDQREUD��H�HYHQWXDOPHQWH�DWXDU�FRPR
QR�FDVR���

���QR�FDVR�GH�FDOLEUHV�PHQRUHV��GLPLQXLU�D�WHPSHUD�
WXUD�DFLPD�GR�SODQR�GRV�URORV��������&��RX�PDLV��FRQ�
IRUPH�D�UHVSRVWD�D�PDQREUD��H�HYHQWXDOPHQWH�DWXDU�FRPR
QR�FDVR���

7DPEpP�SRGH�DMXGDU�QD�VROXomR�GR�SUREOHPD�XP�DMXVWH
GR�UHVIULDPHQWR�UiSLGR������PLQ�GR�FLFOR��FRP�D�LQMHomR�GH
DU�VREUH�R�SODQR�GRV�URORV�RULHQWDQGR�R�IOX[R�SDUD�TXH�R
PHVPR�QmR� LQFLGD�GLUHWDPHQWH�VREUH�D�SDUWH� LQIHULRU�GDV
SHoDV��$�HILFLrQFLD�GH�WDO�UHJXODJHP�p�WDQWR�PDLRU�TXDQWR
PHQRU�R�HVSDoR�YD]LR�HQWUH�DV�SHoDV�QHVWD�UHJLmR�GR�IRUQR�
(VWH�WLSR�GH�GHIRUPDo}HV�p�XPD�FRQVHTXrQFLD�GD�IDOWD�GH
DFRUGR�HQWUH�DV�GLODWDo}HV�WpUPLFDV�GR�VXSRUWH�H�HVPDOWH��

$VSHFWR�FRPR�QD�)LJ���

2V�ODGRV�SDUDOHORV�DR�HL[R�GR�IRUQR�DSUHVHQWDP�XPD
FXUYDWXUD�SDUD�FLPD�D�FHUFD�GH�����FP�GDV�H[WUHPLGDGHV
GDV�SHoDV��FRPR�PRVWUD�D�)LJ�����QDV�SDUWHV�GLDQWHLUD�H
WUDVHLUD�GDV�SHoDV��$�GLVWULEXLomR�GR�GHIHLWR�QR�LQWHULRU
GR� IRUQR� p� XQLIRUPH� H� FRQVWDQWH� FRP� R� WHPSR�� 2
IHQ{PHQR�� GH� XP� PRGR� JHUDO�� p� OLJHLUDPHQWH� PHQRV
LQWHQVR�QRV�ODGRV�PDLV�H[WHUQRV�GDV�SHoDV�ODWHUDLV�H�QDV
SULPHLUDV�SHoDV�TXH�VXFHGHP�D�XP�LQWHUYDOR�QD�DOLPHQ�
WDomR�GR�IRUQR��2V�ODGRV�SDUDOHORV�DRV�URORV�QmR�DSUHVHQ�
WDP�GHIHLWRV�VLJQLILFDWLYRV�

$� UHJLmR� GR� IRUQR� UHVSRQViYHO� SRU� HVWH� GHIHLWR� p� D
SULPHLUD�SDUWH�GD�TXHLPD��HQWUH�RV����������&�H�XQV����
�����&�DEDL[R�GD�WHPSHUDWXUD�Pi[LPD��RQGH�D�GLIHUHQoD�GH
WHPSHUDWXUD�HQWUH�DV�SDUWHV�VXSHULRU�H�D�LQIHULRU�GR�SODQR
GRV�URORV�QmR�HVWi�DGHTXDGDPHQWH�DMXVWDGD�

e�FRQYHQLHQWH�DXPHQWDU�D�WHPSHUDWXUD�DFLPD�GR�SODQR
GRV� URORV� H� GLPLQXLU� D� WHPSHUDWXUD� DEDL[R� GRV�PHVPRV�
ID]HQGR�FRP�TXH�DV�SHoDV�WHQKDP�QHVWD�]RQD�XPD�OLJHLUD
WHQGrQFLD� D� VHUHP� F{QFDYDV�� QXQFD� FRP� WHQGrQFLD� D
VHUHP�FRQYH[DV��SRU�TXH�DVVLP��GXUDQWH�R�DYDQoR�VREUH
RV�URORV�HODV�HVWmR�OLYUHV�SDUD�EDVFXODU�VREUH�XP�FHQWUR
F{QFDYR�� H� QmR� VmR� REULJDGDV� D� VH� DSRLDUHP� VREUH� DV
SRQWDV�� e� R� IDWR� GH� VH� DSRLDUHP� VREUH� DV� SRQWDV� TXH

)LJXUD����3HoD�FRP�GHIHLWR�GH�SODQDULGDGH� )LJXUD�����3HoD�FRP�GHIHLWR�GH�SODQDULGDGH�

)LJXUD����3HoD�FRP�GHIHLWR�GH�SODQDULGDGH�
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SURYRFD�D�GHIRUPDomR�PHFDQLFDPHQWH�GDV�SHoDV�QD�IDVH�GR
UHVIULDPHQWR�

$VSHFWR�FRPR�QD�)LJ����

2V� ODGRV�SDUDOHORV�DR�HL[R�GR�IRUQR�DSUHVHQWDP�XPD
SULPHLUD�FXUYDWXUD�SDUD�FLPD�D�DSUR[LPDGDPHQWH�����FP
GDV�H[WUHPLGDGHV�GLDQWHLUD�H�WUDVHLUD�H�XPD�RXWUD�FXUYDWXUD
D�FHUFD�GH���FP�GDV�H[WUHPLGDGHV��FRPR�PRVWUD�D�)LJ�����
$�GLVWULEXLomR�GR�GHIHLWR�QR�LQWHULRU�GR�IRUQR�p�XQLIRUPH�H
FRQVWDQWH�FRP�R�WHPSR��2�IHQ{PHQR��GH�XP�PRGR�JHUDO��p
OLJHLUDPHQWH�PHQRV� LQWHQVR�QRV� ODGRV�PDLV� H[WHUQRV�GDV
SHoDV�ODWHUDLV��2V�ODGRV�SDUDOHORV�DRV�URORV�QmR�DSUHVHQWDP
GHIHLWRV�VLJQLILFDWLYRV�

3RGH�H[LVWLU�PDLV�GH�XPD�FDXVD�
���$V�SHoDV�VH�HPSXUUDP�HQWUH�ILODV�VXFHVVLYDV�QD�IDVH

GH�FRQVROLGDomR�QD�]RQD�GH� UHVIULDPHQWR� UiSLGR�RX� ORJR
GHSRLV��QHVWH�FDVR�p�FRQYHQLHQWH�DWXDU�VREUH�D�YHORFLGDGH
GRV�PRWRYDULDGRUHV�GH�YHORFLGDGH�H�GLVWDQFLDU�XP�SRXFR
PDLV�DV�ILODV�

���3RGH�WUDWDU�VH�VLPSOHVPHQWH�GH�XP�FDVR�DJXGR�GR
GHIHLWR�LOXVWUDGR�QR�LWHP�%��SULQFLSDOPHQWH�VH�R�WHPSR�GH
SHUPDQrQFLD� QD� ]RQD� GH� TXHLPD� IRU� UHODWLYDPHQWH� DOWR
������PLQ���DWXDU�FRPR�LQGLFDGR�QR�LWHP�%��e�LPSRUWDQWH
VDOLHQWDU�TXH�QHP�VHPSUH�D�VLPSOHV�YDULDomR�GDV�WHPSHUD�
WXUDV�GR� IRUQR�VmR�VXILFLHQWHV�SDUD�H[SOLFDU�R�IHQ{PHQR�
HVSHFLDOPHQWH�VH�RV�SUREOHPDV�VXUJHP�VXFHVVLYDPHQWH�DR
UHFRPHoDU�D�SURGXomR�GHSRLV�GH�SDUDGDV�PDLV�RX�PHQRV
SURORQJDGDV��6H�R�IRUQR�SRVVXH�XP�VLVWHPD�DXWRPiWLFR�GH
FRQWUROH� GD� WHPSHUDWXUD�� p� FRQYHQLHQWH� YHULILFDU� VH� DV
SUHVV}HV�GH�JiV�QDV�GLYHUVDV�EDWHULDV�GH�TXHLPDGRUHV�QmR
HVWmR�IRUD�GRV�YDORUHV�HVWDEHOHFLGRV�H�PXLWR�GLIHUHQWHV�HQWUH
VL�H�VH�D�~OWLPD�EDWHULD�GH�TXHLPDGRUHV��DEDL[R�GR�SODQR�GRV
URORV��QmR�HVWD�RSHUDQGR�FRP�SUHVV}HV�GH�JiV�SDUWLFXODU�
PHQWH�HOHYDGDV�

��� 3RGH� VH� WUDWDU� GDV� FRPELQDo}HV� GDV� GHIRUPDo}HV
GHVFULWDV�QR�LWHP�%��H[WUHPLGDGHV�YROWDGDV�SDUD�EDL[R��H

QR�LWHP�'��ODGRV�SDUDOHORV�DR�HL[R�GR�IRUQR�FXUYDGRV�SDUD
FLPD�D�SDUWLU�GH�����FP�GDV�H[WUHPLGDGHV���$�VROXomR�GR
SUREOHPD�FRPHoD�RSHUDQGR�VH�SULPHLUR�FRPR�GHVFULWR�QR
LWHP�%�H�QR�SDUiJUDIR���GHVWH�LWHP��DWp�TXH�R�GHIHLWR�VHMD
FRPR� GHVFULWR� QR� LWHP�'��$� SDUWLU� GHVVH� SRQWR� GHYH�VH
SURFHGHU�FRPR�LQGLFDGR�QR�LWHP�'�

$VSHFWR�FRPR�QD�)LJ����

'HIRUPDo}HV� LUUHJXODUHV�QmR�GHVFULWDV�DQWHULRUPHQWH�
VHPSUH�QR�ODGR�SDUDOHOR�DR�HL[R�GR�IRUQR��$�GLVWULEXLomR�GR
GHIHLWR�QR�LQWHULRU�GR�IRUQR�QmR�p�XQLIRUPH�QHP�FRQVWDQWH
FRP�R�WHPSR�DLQGD�TXH�VH�HQFRQWUH�SRVLo}HV�SUHIHUHQFLDLV
H�IRUPDWRV�UHSHWLGRV��D�FRQVWkQFLD�DR�ORQJR�GR�WHPSR�QmR
p�FRQWtQXD�PXLWR�HPERUD�VHMD�IUHTXHQWH�

2� DSDUHFLPHQWR� GHVWHV� GHIHLWRV� HVWi� IRUWHPHQWH� OL �
JDGR�DR�PRGR�GH�DYDQoDU�D�FDUJD�QR�IRUQR��(OH�p�PXLWR
FRPXP�QRV�FDVRV�GH�DUUDQMR�GD�FDUJD�HP�DUFR��FRP�DV
SHoDV�H[WHUQDV�PDLV�DYDQoDGDV�H�FRP�WHQGHQFLD�D�FRQ�
YHUJLU�SDUD�R�FHQWUR��8P�RXWUR�IDWRU�TXH�SRGH�OHYDU�DR
DSDUHFLPHQWR�GHVWHV�WLSRV�GH�GHIHLWRV�p�D�TXDQWLGDGH�GH
VXMHLUD�DFXPXODGD�VREUH�RV�URORV��2XWUR�HOHPHQWR�LQIOX�
HQWH�p�R�IRUPDWR�GDV�SHoDV�HP�UHODomR�D�GLVWkQFLD�HQWUH
RV�URORV�H�D�HVSHVVXUD�
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