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5HVXPR��$WUDYpV�GHVWH�HVWXGR�SUHWHQGH�VH�XWLOL]DU�R�GLDJUDPD�GH�:LQNOHU�FRPR�XPD�IHUUD�

PHQWD�SDUD�HODERUDU�D�FRPSRVLomR�JUDQXORPpWULFD�GH�PDVVDV�FHUkPLFDV�YHUPHOKDV��&ODVVLILFDQGR�VH

RV� JUmRV� FRQVWLWXLQWHV� GDV� PDVVDV� HP� GLIHUHQWHV� IDL[DV� GH� WDPDQKR�� SURFXUD�VH� HVWDEHOHFHU� DV

FRPSRVLo}HV�SDUD�FDGD�WLSR�GH�SURGXWR�H�FRUUHODFLRQDU�VHXV�HIHLWRV�FRP�DV�SURSULHGDGHV�GRV�PHVPRV�

6mR� GHWHUPLQDGDV� DLQGD� DV� IXQo}HV� GHVHPSHQKDGDV� SRU� PDWpULDV� SULPDV� QmR�SOiVWLFDV�� TXDQGR

SUHVHQWHV�QD�FRPSRVLomR�MXQWR�GH�RXWURV�PDWHULDLV�DUJLORVRV��9HULILFD�VH�H[SHULPHQWDOPHQWH�TXH�D

LQWURGXomR�GH�FRPSRQHQWHV�GH�SODVWLFLGDGH�UHGX]LGD�QD�PDVVD�DOWHUD�D�TXDQWLGDGH�GH�iJXD�QHFHVViULD

SDUD�D�FRQIRUPDomR�GDV�SHoDV��RFDVLRQDQGR�DVVLP�DOWHUDo}HV�QR�IXQFLRQDPHQWR�GDV�H[WUXVRUDV�

3DODYUDV�FKDYH��FHUkPLFD�YHUPHOKD��DQiOLVH�JUDQXORPpWULFD

,QWURGXomR

$� SURGXomR� GH� WLMRORV� H� WHOKDV� GHSHQGH� PXLWR� � GDV

FDUDFWHUtVWLFDV�GH�VXDV�PDWpULDV�SULPDV��GDt�D�H[WUHPD�LP�

SRUWkQFLD�GDV�SURYDV�H[SHULPHQWDLV�HIHWXDGDV�VREUH�DV�PHV�

PDV�� 6DEH�VH� TXH� DV� DUJLODV� VmR� FRPSRVWDV� GH� PDWHULDO

DUJLORVR�H�PDWHULDLV�QmR�SOiVWLFRV��2V�PDWHULDLV�QmR�SOiVWL�

FRV��UHSUHVHQWDGRV�HVVHQFLDOPHQWH�SRU�DUHLDV��PLFDV��y[LGR

GH�IHUUR�H�RXWURV��DWXDP�FRPR�DJHQWHV�GHVSODVWLILFDQWHV�QDV

FRPSRVLo}HV�� YLVWR� TXH� UHGX]HP� D� SODVWLFLGDGH� GHVWDV

TXDQGR�PLVWXUDGRV�FRP�RV�PDWHULDLV�DUJLORVRV��$V�DUJLODV

SOiVWLFDV� �GHQRPLQDGDV� LQGXVWULDOPHQWH�SRU� ¦DUJLODV�JRU�

GDV§��DSUHVHQWDP�JUDQXORPHWULD�PXLWR� ILQD�� LVWR�p��JUmRV

DEDL[R�GH���PP��&RPR�FRQVHT�rQFLD��R�SURFHVVDPHQWR�GH

XPD� FRPSRVLomR� FRQWHQGR� H[FHVVLYDPHQWH� HVWH� WLSR� GH

DUJLOD� WRUQD�VH� FRPSOLFDGR�� 3DUD� IDFLOLWDU� R� SURFHVVR� GH

IDEULFDomR�� VmR� LQWURGX]LGDV�RXWUDV�DUJLODV� �GHQRPLQDGDV

SRU�¦DUJLODV�PDJUDV§���TXH�DSUHVHQWDP�XP�PDLRU� WHRU�GH

LPSXUH]DV�PLVWXUDGDV�DRV�DUJLORPLQHUDLV��UHGX]LQGR�D�SODV�

WLFLGDGH�GD�PDVVD��1HVWH�FDVR��Ki�QHFHVVLGDGH�GH�VH�ID]HU

XPD�PLVWXUD�HQWUH�HVWDV�DUJLODV��MXQWDPHQWH�FRP�RV�PDWH�

ULDLV� QmR�SOiVWLFRV� PRtGRV�� D� ILP� GH� VH� REWHU� XPD� GLV�

WULEXLomR�JUDQXORPpWULFD�DGHTXDGD�DR�SURFHVVDPHQWR�H�jV

FDUDFWHUtVWLFDV�GH�TXDOLGDGH�GR�SURGXWR�GHVHMDGR�

(VWHV�HVWXGRV�QRV�OHYDP�j�HFRQRPLD�GH�PDWpULD�SULPD�

HYLWDQGR�GHVSHUGtFLRV��FRP�UHGXomR�GRV�FXVWRV�H�PHOKRULD

GD�TXDOLGDGH�GR�SURGXWR�ILQDO�

$OJXPDV�&RQVLGHUDo}HV�VREUH�DV
$UJLODV�H�RV�1mR�3OiVWLFRV

$V� DUJLODV� GH�JUDQXORPLD�PXLWR� ILQD� DSUHVHQWDP�ERD

SODVWLFLGDGH��PDV� SUHFLVDP� GH� XPD� FRQVLGHUiYHO� TXDQWL�

GDGH�GH�iJXD�SDUD�GHVHQYROYHU�FRPSOHWDPHQWH�HVVD�SDVWL�

FLGDGH�� WrP� DOWD� UHVLVWrQFLD� PHFkQLFD� D� VHFR� H� DSyV� D

TXHLPD�� (P� UD]mR� GH� VHX� DOWR� JUDX� GH� FRPSDFWDomR�� RV

FDQDLV�LQWHUQRV�H[LVWHQWHV�HQWUH�DV�SDUWtFXODV�VmR�UHGX]LGRV�

GLILFXOWDQGR�D�HOLPLQDomR�GD�iJXD�GXUDQWH�R�SURFHVVR�GH

VHFDJHP��&RP�LVVR��RFRUUH�DXPHQWR�GR�JUDGLHQWH�GH�XPL�

GDGH�QR� LQWHULRU�GR�SURGXWR��SURYRFDQGR�IRUWHV�UHWUDo}HV

GLIHUHQFLDLV�H�GHIRUPDo}HV��DXPHQWDQGR�DV�SHUGDV�QR�SUR�

FHVVR�GH�IDEULFDomR��3DUD�HVWHV�WLSRV�GH�FRPSRVLomR��R�FLFOR

GH� VHFDJHP� GHYH� VHU� ORQJR�� FRP� DTXHFLPHQWR� OHQWR� QR

LQtFLR��R�TXH�OHYD�j�UHGXomR�GD�FDSDFLGDGH�HVSHFtILFD�GR

VHFDGRU�

2V�GHVSODVWLILFDQWHV�UHGX]HP�R�JUDX�GH�FRPSDFWDomR�GD

PDVVD�� FRP� GLPLQXLomR� GD� SODVWLFLGDGH� GDV� DUJLODV�� 6XD

LQWURGXomR�QDV�FRPSRVLo}HV�DUJLORVDV�UHGX]�DV�FRQWUDo}HV

VRIULGDV�SHOD�PDVVD��WDQWR�QRV�SURFHVVRV�GH�VHFDJHP�FRPR

GH� TXHLPD�� 3DUD� TXH� SRVVDP� DJLU� FRP� HILFiFLD� VREUH� DV

FDUDFWHUtVWLFDV�GDV�DUJLODV��GHYHP�DSUHVHQWDU�JUDQXORPHWULD

DFLPD�GH����PP�H�VHU�XVDGRV�HP�TXDQWLGDGHV�PRGHUDGDV�

$�DGLomR�GH�QmR�SOiVWLFRV�jV�DUJLODV�UHGX]�D�VXD�LQWH�

UDomR�FRP�D�iJXD��FDXVDQGR�SRQWRV�GH�GHVFRQWLQXLGDGH�QDV

IRUoDV�GH�FRHVmR�HQWUH�DV�SDUWtFXODV��WDQWR�QR�VHQWLGR�KRUL�
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]RQWDO�� FRPR� QR� YHUWLFDO�� 2V� SRQWRV� GH� GHVFRQWLQXLGDGH

SURGX]HP�RV�SRURV��TXH�SHUPLWHP�D�SDVVDJHP�GD�iJXD�GR

LQWHULRU�DWp�D�VXSHUItFLH�GD�SHoD��(VWD�HVWUXWXUD�WRUQD�IiFLO�D

WUDEDOKDELOLGDGH�GDV�PDVVDV�� UHGX]LQGR�DV�HVWUDWLILFDo}HV

FRQFrQWULFDV�H�DV�WHQV}HV�GHVHQYROYLGDV�GXUDQWH�R�SURFHVVR

GH�H[WUXVmR��1R�VHFDGRU��Ki�UHGXomR�GR�FLFOR�GH�VHFDJHP�

GHYLGR�j�IDFLOLGDGH�GH�VDtGD�GD�iJXD��FRP�PHQRUHV�JUDGL�

HQWHV�GH�XPLGDGH�

$OJXQV� FXLGDGRV� GHYHP� VHU� WRPDGRV� FRP� UHODomR� j

DGLomR�GRV�GHVSODVWLILFDQWHV�QDV�PDVVDV�FHUkPLFDV�

D��KRPRJHQHL]DU�EHP�D�PDVVD�

E��UHVIULDU�OHQWDPHQWH�R�SURGXWR�TXHLPDGR��TXDQGR�FRQ�

WpP�DUHLD�

F�� DGLFLRQDU� PRGHUDGDPHQWH� R� GHVSODVWLILFDQWH�� SDUD

QmR�DIHWDU�D�UHVLVWrQFLD�PHFkQLFD�GR�SURGXWR�DSyV�VHFDJHP

H�TXHLPD�

7LSRV�GH�GHVSODVWLILFDQWH�PDLV�XVDGRV�
D��DUHLD��FRP�JUDQXORPHWULDV�HQWUH����H�����PP�
E�� FKDPRWD�� FRP� JUDQXORPHWULDV� HQWUH� ��� H� ���� PP�

DFLPD�GH������&�UHDJH�FRP�R�PDWHULDO�DUJLORVR�

7DEHOD����&RPSRVLomR�JUDQXORPpWULFD�GRV�SURGXWRV�GD�FHUkPLFD�YHUPHOKD�

5HJL}HV &RPSRVLomR�JUDQXORPpWULFD����

7LSRV�GH�SURGXWR ��PP ��D����PP ���PP

$��0DWHULDLV�GH�TXDOLGDGH�FRP�GLILFXOGDGH�GH�SURGXomR ���D��� ���D��� ���D���

%��7HOKDV��FDSDV ���D��� ���D��� ���D���

&��7LMRORV�IXUDGRV ���D��� ���D��� ���D���

'��7LMRORV�PDFLoRV ���D��� ���D��� ���D���

)LJXUD����'LDJUDPD�JUDQXORPpWULFR�GH�:LQNOHU�
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F��Sy�GH�FDUYmR��XVDGR�QDV�PDVVDV�HP�WHRUHV�GH���D����

TXHLPD�HQWUH�����H������&��SURSRUFLRQDQGR�SRURVLGDGH�H

UHGX]LQGR�R�FRQVXPR�GH�FRPEXVWtYHO�GR�IRUQR�

8VR�GR�'LDJUDPD�GH�:LQNOHU

2�GLDJUDPD�GH�:LQNOHU�RULHQWD�QRV�QR�HVWXGR�GD�FRP�

SRVLomR�JUDQXORPpWULFD�GDV�PDVVDV�FHUkPLFDV��8PD�PDVVD

FHUkPLFD�QmR�SRGH�VHU�FRQVWLWXtGD�VRPHQWH�GH�DUJLODV�SOiVWL�

FDV�� SRUTXH� DSUHVHQWD� JUDQGHV� GLILFXOGDGHV� QR� SURFHV�

VDPHQWR��GHVGH�D�FRQIRUPDomR�GDV�SHoDV��LQFOXLQGR�DLQGD

D�VHFDJHP�H�D�TXHLPD��$�VROXomR�GHVWHV�SUREOHPDV�p�ID]HU

XPD� FRPSRVLomR� JUDQXORPpWULFD� DGHTXDGD�� GRVDQGR�VH

JUmRV�ILQRV��PpGLRV�H�JURVVRV��1HVWH�FDVR��R�GLDJUDPD�GH

:LQNOHU�p�D�IHUUDPHQWD�LGHDO�SDUD�VH�ID]HU�HVWH�HVWXGR��$

)LJ����PRVWUD�R�GLDJUDPD�JUDQXORPpWULFR�GH�:LQNOHU��FRP

DV�UHJL}HV�RQGH�VH�VLWXDP�RV�WLSRV�GH�SURGXWRV�GD�FHUkPLFD

YHUPHOKD��1D�7DEHOD���VmR�DSUHVHQWDGDV�DV�FRPSRVLo}HV

JUDQXORPpWULFDV�GRV�SURGXWRV��GH�DFRUGR�FRP�R�GLDJUDPD

GH�:LQNOHU�H[SUHVVR�QD�)LJ����

&DUDFWHUtVWLFDV�GDV�0DVVDV�&HUkPLFDV
HP�)XQomR�GD�$GLomR�GH
'HVSODVWLILFDQWHV

&RQIRUPH� PHQFLRQDGR� DQWHULRUPHQWH�� D� SUHVHQoD� GH

PDWHULDLV�QmR�SOiVWLFRV�QDV�PDVVDV�XWLOL]DGDV�SDUD�D�IDEUL�

FDomR�GRV�GLYHUVRV�SURGXWRV�GD�FHUkPLFD�YHUPHOKD�DOWHUD�R

FRPSRUWDPHQWR� GDV�PHVPDV�GXUDQWH�R�SURFHVVDPHQWR�� H

FRQVHT�HQWHPHQWH� DV� FDUDFWHUtVWLFDV� GR� SURGXWR� ILQDO��$

VHJXLU��ID]�VH�XPD�OLVWDJHP�GRV�HIHLWRV�GRV�GHVSODVWLILFDQ�

WHV�VREUH�DV�SURSULHGDGHV�GDV�PDVVDV�

D��5HWUDomR� GH� VHFDJHP�� D� )LJ�� ��PRVWUD� R� HIHLWR� GD

DGLomR�GH�DUHLD�QDV�PDVVDV�FHUkPLFDV�

$�DGLomR�GH�DUHLD�ILQD��FRP�����GR�JUmRV�PHQRUHV�TXH

���PP� H� DUHLD� JURVVD�� FRP� ���� GRV� JUmRV�PDLRUHV� TXH

���PP��SURYRFD� UHGXomR�QD� UHWUDomR�GH� VHFDJHP��3DUD�D

DUHLD�PDLV�JURVVD�R�HIHLWR�p�PDLV�SURQXQFLDGR��$�DGLomR�GH

FKDPRWD� QD� JUDQXORPHWULD� GH� ���� D� ���� PP� SURGX]� R

PHVPR�HIHLWR�

E��·JXD�GH�DPDVVDPHQWR��D�)LJ���� LOXVWUD�D�DomR�GD
FKDPRWD�QDV�PDVVDV�FHUkPLFDV�

$�DGLomR�GH�FKDPRWD�PXLWR�ILQD�DXPHQWD�D�SRUFHQWDJHP

GH�iJXD�GH�DPDVVDPHQWR�H�R�FRQVXPR�WpUPLFR��SRUpP�D

VHFDJHP�GDV�SHoDV�WRUQD�VH�PDLV�IiFLO�H�UiSLGD��1R�FDVR�GD

DUHLD�� LQGHSHQGHQWH� GH� VXD� JUDQXORPHWULD� H� QDWXUH]D�� Ki

UHGXomR�GD�SRUFHQWDJHP�GH�iJXD�GH�DPDVVDPHQWR�

F��&DUDFWHUtVWLFDV�PHFkQLFDV��D�)LJ����PRVWUD�R�HIHLWR

GD�DGLomR�GH�DUHLDV�QDV�PDVVDV�FHUkPLFDV�

)LJXUD����$XPHQWR�SHUFHQWXDO�GD�iJXD�GH�DPDVVDPHQWR�HP�IXQomR

GD�DGLomR�GH�FKDPRWD�

)LJXUD����5HGXomR�SHUFHQWXDO�GD� UHVLVWrQFLD�j� IOH[mR�DSyV�TXHLPD

>DJDLQ�GH�QRYR�¨SyV�TXHLPD©"@ �HP�IXQomR�GD�DGLomR�GH�DUHLD�

)LJXUD����5HGXomR�SHUFHQWXDO�GD� UHWUDomR�HP�IXQomR�GD�DGLomR�GH

DUHLD�

&HUkPLFD�,QGXVWULDO�������������-DQHLUR�$EULO������ ��



$�DGLomR�GH�DUHLD�UHGX]�D�UHVLVWrQFLD�j�IOH[mR�D�VHFR�H

DSyV�D�TXHLPD��HP�IXQomR�GD�VXD�JUDQXORPHWULD�H�QDWXUH]D�

1R�FDVR�GD�FKDPRWD��DGLo}HV�GH�DWp������ILQDPHQWH�PRtGD�

DXPHQWDP�D�UHVLVWrQFLD�DSyV�D�TXHLPD��HQTXDQWR�DGLo}HV

DFLPD�GH�����UHGX]HP�D�UHVLVWrQFLD�

(IHLWRV�GD�$GLomR�GH�'HVSODVWLILFDQWHV
VREUH�D�([WUXVmR�GDV�3HoDV

$�IDFLOLGDGH�HP�VH�FRQIRUPDU�SHoDV�SRU�H[WUXVmR�HVWi

UHODFLRQDGD�FRP�D�SODVWLFLGDGH�GD�PDVVD�XWLOL]DGD�H�ORJL�

FDPHQWH� FRP� D� TXDQWLGDGH� GH� iJXD� TXH� VH� DGLFLRQD� j

PLVWXUD��$�SUHVVmR�GH�H[WUXVmR��YHULILFDGD�QRV�PDQ{PHWURV

GDV�H[WUXVRUDV�� UHSUHVHQWD�D� UHVLVWrQFLD�TXH�D�PDVVD�HVWi

RIHUHFHQGR� SDUD� VHU� FRQIRUPDGD�� ([SHULPHQWDOPHQWH�

SRGH�VH� YHULILFDU� TXH� D� DGLomR� GH� iJXD� UHGX]� D� SUHVVmR

QHFHVViULD� SDUD� VH� UHDOL]DU� D� H[WUXVmR��$�)LJ�� �� LQGLFD� D

SUHVVmR� XWLOL]DGD� SDUD� VH� H[WUXGDU� XPD� PHVPD� PDVVD�

SRUpP�FRP�WHRUHV�GH�XPLGDGH�GLIHUHQWHV�

4XDQGR�UHDOL]D�VH�D�DGLomR�GH�PDWHULDLV�QmR�SOiVWLFRV

QDV�PDVVDV�GH�FHUkPLFD�YHUPHOKD��D�SODVWLFLGDGH�GD�PLVWXUD

p�UHGX]LGD��&RPR�D�FRPSRVLomR�WRUQD�VH�PHQRV�SOiVWLFD��D

UHVLVWrQFLD�DR� IOX[R� LPSRVWD�SHOD�PHVPD�WRUQD�VH�PDLRU�

ID]HQGR� FRP�TXH� VHMD� QHFHVViULR� R� HPSUHJR�GH�PDLRUHV

SUHVV}HV�SDUD�D�H[WUXVmR��2�DXPHQWR�GD�SUHVVmR�GH�H[WUXVmR

QmR�p�XPD�DOWHUQDWLYD�DFRQVHOKiYHO��SRLV�D�H[WUXVRUD�ILFD

VXEPHWLGD�D�HVIRUoRV�PDLRUHV�H�VXD�YLGD�~WLO�DFDED�SRU�VH

WRUQDU�UHGX]LGD��3DUD�HYLWDU�R�SUREOHPD��WRUQD�VH�QHFHVViULR

DXPHQWDU�D�TXDQWLGDGH�GH�iJXD�GD�PLVWXUD��SRVVLELOLWDQGR

)LJXUD����(IHLWRV�GD�TXDQWLGDGH�GH�iJXD�VREUH�D�SUHVVmR�GH�H[WUXVmR�

)LJXUD����(IHLWRV�GD�SUHVVmR�GH�H[WUXVmR�VREUH�D�UHWUDomR�
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R�HPSUHJR�GH�SUHVV}HV�PDLV�EDL[DV�QD�H[WUXVmR��$SHVDU�GR

DXPHQWR� GR� WHRU� GH� XPLGDGH� GD� PDVVD�� R� SURFHVVR� GH

VHFDJHP�SRGH�VHU�UHDOL]DGR�FRP�IDFLOLGDGH��SRLV�D�LQWUR�

GXomR�GRV�GHVSODVWLILFDQWHV�WRUQD�D�PDVVD�PHQRV�FRPSDFWD

H�D�HOLPLQDomR�GD�iJXD�p�UHDOL]DGD�VHP�GLILFXOGDGHV�

1R�HQWDQWR��R�JUDX�GH�FRPSDFWDomR�GH�XPD�PDVVD�SRGH

DOWHUDU�VXDV�FDUDFWHUtVWLFDV��7RUQD�VH�QHFHVViULR�GHWHUPLQDU

XPD�FRPSRVLomR�JUDQXORPpWULFD�DGHTXDGD��FRP�D�SUHVHQoD

GH�PDWHULDLV�QmR�SOiVWLFRV�FDSD]HV�GH�DGHTXDU�D�WUDEDOKD�

ELOLGDGH�GD�PDVVD�FRP�DV�FDUDFWHUtVWLFDV�GH�TXDOLGDGH�GR

SURGXWR�ILQDO��$V�)LJV����H���LOXVWUDP�D�LQIOXrQFLD�GD�SUHVVmR

GH�H[WUXVmR�VREUH�DV�SURSULHGDGHV�GD�PDVVD�HVWXGDGD�

$�)LJ����DSUHVHQWD�R�HIHLWR�GD�SUHVVmR�GH�H[WUXVmR�VREUH

D�PDVVD��HVSHFtILFD�DSDUHQWH��&RPR�SRGH�VH�SHUFHEHU��FRQ�

IRUPH�D�SUHVVmR�GH�H[WUXVmR�DXPHQWD��Ki�XP�FRQVLGHUiYHO

DXPHQWR�GD�PDVVD�HVSHFtILFD�DSDUHQWH��,VVR�VLJQLILFD�TXH

DV� � UHWUDo}HV� GH� VHFDJHP� H� TXHLPD� GHYHUmR� GLPLQXLU

TXDQGR�KRXYHU�XPD�HOHDYDomR�GD�SUHVVmR�GH�H[WUXVmR�

&RQFOXV}HV

$�FRPSRVLomR�JUDQXORPpWULFD�GH�PDVVDV�GH�FHUkPLFD

YHUPHOKD� H[HUFH� SDSHO� IXQGDPHQWDO� QR� SURFHVVDPHQWR� H

QDV�SURSULHGDGHV�GRV�GLYHUVRV�WLSRV�GH�SURGXWRV��3DUD�FDGD

SURGXWR��Ki�XPD�GLVWULEXLomR�JUDQXORPpWULFD�TXH�SDUHFH�VHU

D�PDLV�DGHTXDGD��VHQGR�TXH�R�GLDJUDPD�GH�:LQNOHU�DWXD

FRPR�XPD�IHUUDPHQWD�SRGHURVD�SDUD�D�GHWHUPLQDomR�GHVWDV

FRPSRVLo}HV�

$� LQWURGXomR� GH� PDWHULDLV� QmR�SOiVWLFRV� �DUHLD�� FKD�

PRWD��Sy�GH�FDUYmR�HWF���DOWHUD�D�JUDQXORPHWULD�GDV�PDVVDV�

YLVWR�TXH�VXDV��SDUWtFXODV��FRQVWLWXLQWHV��DSUHVHQWDP�WDPD�

QKRV�FRQVLGHUDYHOPHQWH�PDLRUHV�TXH�DV�DUJLODV��$�YDULDomR

GD�GLVWULEXLomR�JUDQXORPpWULFD�H�GD�SODVWLFLGDGH�GD�PDVVD

SURYRFD�DOWHUDo}HV�QR�FRPSRUWDPHQWR�GDV�PHVPDV�GXUDQWH

R�SURFHVVDPHQWR��2�JUDX�GH�FRPSDFWDomR�WRUQD�VH�PHQRU�

IDFLOLWDQGR�R�SURFHVVR�GH�VHFDJHP��3RUpP��D�TXDQWLGDGH�GH

iJXD� D� VHU� LQWURGX]LGD� QD�PLVWXUD� GHYH� VHU� GHWHUPLQDGD

FRQYHQLHQWHPHQWH��D�ILP�GH�VH�IDFLOLWDU�R�SURFHVVR�GH�H[�
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