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0DUJDULGD�%DVLOLR�

(P� PXLWRV� WUDEDOKRV� GH� GHVFULomR� GR� SRUWXJXrV� GR� %UDVLO� WrP� VLGR� IRFDOL]DGDV� DV
SRVVtYHLV� GLVWLQo}HV� HQWUH� HVWUXWXUDV� 9�61� VLQWDWLFDPHQWH� OLYUHV� H� H[SUHVV}HV� GH� GLIHUHQWHV
WLSRV�H�JUDXV�GH�IL[LGH]���7DLV�WUDEDOKRV�XWLOL]DP�VREUHWXGR�WHVWHV�GH�FRPSRUWDPHQWR�VLQWiWLFR
QD��LQYHVWLJDomR�GRV�SRVVtYHLV�FULWpULRV�GH�LGHQWLILFDomR�GH��YHUERV�H�FRQVWUXo}HV��'R�PHVPR
PRGR�� DOJXQV� HVWXGRV� WrP� VLGR� IHLWRV� VREUH� YHUERV� HVSHFtILFRV� HQYROYLGRV� HP� H[SUHVV}HV
SRVVLYHOPHQWH�OH[LFDOL]DGDV���

1HVWH� WUDEDOKR�� HP� SURVVHJXLPHQWR� D� SHVTXLVDV� VREUH� DV� H[SUHVV}HV� 'DU�� 61� QR
SRUWXJXrV�GR�%UDVLO��SUHWHQGR�HQIRFDU�DV�H[SUHVV}HV�GDU�XPD�;�GD�H�PRVWUDU�TXH�VH�WUDWD�GH�XP
WLSR�SDUWLFXODU� GH� H[SUHVVmR�� TXH�PHUHFH� VHU� GHVWDFDGD� GH� H[SUHVV}HV�9�61�GH� FXQKR�PDLV
JHUDO� RX� LQHVSHFtILFR�� 1D� SULPHLUD� SDUWH� GR� DUWLJR�� IDUHL� XP� UHVXPR� GDV� SURSULHGDGHV� Mi
REVHUYDGDV� GHVVDV� H[SUHVV}HV�� TXH� QRV� LQFOLQDULDP� D� GHVFUHYr�ODV� FRPR� SURGXWRV� GH� XP
SURFHVVR� GH� IRUPDomR� GH� XQLGDGHV� OH[LFDLV� FRPSOH[DV��� 1D� VHJXQGD� SDUWH�� DSUHVHQWR� XPD
YHUVmR�DOWHUQDWLYD�GH�DQiOLVH��HP�TXH�RV�DVSHFWRV�OH[LFDLV�GD�H[SUHVVmR�VH�FRQFHQWUDULDP�QR�61
GH�IRUPD�;�GD�
� $V� H[SUHVV}HV� GDU� XPD� ;�GD� � DSUHVHQWDP� DV� VHJXLQWHV� SURSULHGDGHV�� WtSLFDV� GH
IRUPDo}HV� OH[LFDLV�� D�� XPD� IXQomR� VHPkQWLFD�� GH� FDUiWHU� DYDOLDWLYR� H� DWHQXDGRU�
VLVWHPDWLFDPHQWH� OLJDGD� � j� VHTXrQFLD� GDU� XPD� ;�GD�� RQGH� ;� p� R� WHPD� YHUEDO�� GH� VRUWH� TXH
SRGHPRV�LQWHUSUHWDU�GH�PRGR�XQtYRFR�D�H[SUHVVmR�GDU�XPD�;�GD�FRUUHVSRQGHQWH�D�XP�YHUER
9��E�DOWR� WHRU�GH�SURGXomR� �GR�SURFHVVR� IRUPDGRU��H�F��XWLOL]DomR� IUHTXHQWH�GD�H[SUHVVmR�QD
OtQJXD��FRORTXLDO�IDODGD���D�SDU�GH�YLUWXDO�DXVrQFLD�QD�OtQJXD�IRUPDO��(VWDV�SURSULHGDGHV�DIDVWDP
DV�H[SUHVV}HV�GDU�XPD�;�GD�GR�ERMR�JHUDO�GDV�GHPDLV�H[SUHVV}HV�

,

$V�H[SUHVV}HV�GDU�XPD�[�GD��GRUDYDQWH��H[SUHVV}HV�'$'$���LOXVWUDGDV�HP�����

���D��$QWHV�GH�FRPHoDU���HX�JRVWDULD�GH�KLVWRULDU�R�SURFHVVR�
E��$QWHV�GH�FRPHoDU���HX�JRVWDULD�GH�GDU�XPD�KLVWRULDGD�QR�SURFHVVR��

VmR� GH� HVSHFLDO� UHOHYkQFLD� QD� LQYHVWLJDomR� VREUH� D� OH[LFDOL]DoDR� GH� H[SUHVV}HV�'DU�� 61�� QD
PHGLGD�HP�TXH�DSUHVHQWDP�UHJXODULGDGH�GH�VLJQLILFDGR�IXQomR�H�DOWR�WHRU�GH�SURGXomR�

(PERUD�SURGXWRV�GH�XP�SURFHVVR�GH�IRUPDomR�GH�VLJQLILFDWLYR�WHRU�GH�UHQWDELOLGDGH�
DV�IRUPDo}HV�'$'$�QmR�ID]HP�SDUWH�GD�FRQMXJDomR��YHUEDO���QD�PHGLGD�HP�TXH���SRU�XP�ODGR�
VH�DSUR[LPDP�PDLV�GRV�UHFXUVRV�H[SUHVVLYRV�GR�TXH�GH�H[LJrQFLDV�JUDPDWLFDLV��H��SRU� �RXWUR�
QmR� DSUHVHQWDP� � R� JUDX� GH� VLVWHPDWLFLGDGH� FDUDFWHUtVWLFR� GRV� VLVWHPDV� IOH[LRQDLV�� FRPR� R
HQFRQWUDGR�� SRU� H[HPSOR�� QRV� FKDPDGRV� WHPSRV� FRPSRVWRV�� � TXH� � VH� HVWHQGHP� D� WRGR� H
                                                          
��3RQWLItFLD�8QLYHUVLGDGH�&DWyOLFD�GR�5LR�GH�-DQHLUR�²�38&�²�5LR�GH�-DQHLUR�²�5-�²�%UDVLO�
��9HU��GHQWUH�RXWURV��/LPD���������1HYHV����������������6DUDLYD���������HWF��
��9���SRU�H[���6DORPmR���������%DVLOLR��'LDV�	�0DUWLQV���������HWF��
��3DUD�XPD�YHUVmR�PDLV�GHWDOKDGD��PDV�DQWHULRU��GHVVD�GHVFULomR��Y��%DVLOLR��������
��$�IUDVH�E�IRL�HPLWLGD�HVSRQWDQHDPHQWH�QXPD�UHXQLmR�GH�SURIHVVRUHV�GH�SyV�JUDGXDomR�GD�38&�5,2��HP�-XOKR
GH�������$�IUDVH�D��IRL�FRQVWUXtGD�FRP�R�REMHWLYR�GH�IRUPDU�R�SDU�RSRVLWLYR�
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TXDOTXHU� WLSR�GH�YHUER�� �$R� FRQWUiULR�� H[LVWHP� UHVWULo}HV� GH� FXQKR� VHPkQWLFR��PRUIROyJLFR�
OH[LFDO�� VLQWiWLFR� RX� GLVFXUVLYR� j� IRUPDomR� GH� H[SUHVV}HV� '$'$� FRUUHVSRQGHQWHV� D� FHUWRV
WLSRV�GH�YHUERV�

'HQWUH� DV� UHVWULo}HV� GH� FXQKR� VHPkQWLFR�� REVHUYDPRV� TXH� DV� H[SUHVV}HV� '$'$
LQGLFDP�HYHQWRV���GH�PRGR�TXH�YHUERV�GH�HVWDGR�DV�UHSHOHP��FRPR�VH�Yr�DEDL[R�

���$�IDUPiFLD�ILFD�QD�HVTXLQD�Gi�XPD�ILFDGD�QD�HVTXLQD
-RmR��FRQKHFH�0DULD��Gi�XPD�FRQKHFLGD�GH�HP�0DULD

$GLFLRQDOPHQWH��FRPR�FRUUHVSRQGHP�j�DWHQXDomR�RX�LQGLFDomR�GH�VXSHUILFLDOLGDGH�QD
UHIHUrQFLD�DR�HYHQWR�GHQRWDGR�SHOR�YHUER��DV�H[SUHVV}HV�'$'$�QmR�VH�XVDP�FRP�YHUERV�RX
FRQWH[WRV�LQFRPSDWtYHLV�FRP�D�QRomR�GH�VXSHUILFLDOLGDGH��FRPR�YHPRV�HP�����

���D���$�6pUYLD�GHFODURX�JXHUUD�D�0RQWHQHJUR�
E��$�6pUYLD�GHX�XPD�GHFODUDGD�GH�JXHUUD�D�HP�0RQWHQHJUR�

'R�SRQWR�GH�YLVWD�GD�PRGDOLGDGH�H�UHJLVWUR��DV�H[SUHVV}HV�'$'$�VmR�WtSLFDV�GD�OtQJXD
IDODGD�FRORTXLDO��R�TXH�IUHLD�VXD�XWLOL]DomR�HP�FDVRV�FRPR�����H������

���D�4XHVWLRQDGR�R�SURIHVVRU�UHGDUJ�LX�TXH�Mi�RXYLUD�WXGR�
E��4XHVWLRQDGR��R�SURIHVVRU�GHX�XPD�UHGDUJ�LGD�GH�TXH�«

 ����D�2�MXL]�UHTXLVLWRX�IRUPDOPHQWH�DV�JUDYDo}HV
�E��2�MXL]�GHX�XPD�UHTXLVLWDGD�IRUPDO�QDV�GDV�JUDYDo}HV

4XDQWR� D� UHVWULo}HV� GH� SURGXomR� GH� FDUiWHU� OH[LFDO� SRU� EORTXHLR�� DOJXQV� YHUERV
SDUHFHP�GLILFXOWDU�D�IRUPDomR�GH�H[SUHVV}HV�'$'$�SRU�FDXVD�GD�SUpYLD�H[LVWrQFLD�QR�Op[LFR
GH�XPD�H[SUHVVmR�GDU�61��FRPR�YHPRV�HP�����

���D��GDU�XP�JULWR�SXOR�VDOWR�EHUUR�EHLMR�JUXQKLGR�FKXWH��UHVSRVWD
E�� GDU� XPD� JULWDGD�� SXODGD�� VDOWDGD�� EHUUDGD�� EHLMDGD�� JUXQKLGD�

FKXWDGD��UHVSRQGLGD

'H� HVSHFLDO� UHOHYkQFLD� VmR� DV� UHVWULo}HV� GH� RUGHP� PRUIROyJLFD��� 9HUERV� � HP� TXH� D
IRUPDomR�GH�SDUWLFtSLR�SDVVDGR�QmR�p�WUDQVSDUHQWH�H�UHJXODU�QmR�SRGHP�DSUHVHQWDU�IRUPDo}HV
'$'$�FRUUHVSRQGHQWHV��FRQIRUPH�GHPRQVWUDGR�HP�����

��� D��HVFUHYHU��GHVFREULU��GL]HU��SUHQGHU�FRPSRU
��������E��GDU�XPD�HVFULWD�GHVFREHUWD�GLWD�SUHVD�FRPSRVWD

F��GDU�XPD�HVFUHYLGD�GHVFREULGD�SUHQGLGD�GL]LGD��FRPSRQLGD

4XDQWR�D�UHVWULo}HV�VLQWiWLFDV��REVHUYDPRV�TXH�YHUERV�SURQRPLQDLV��FRPR�RV�GH� ����
GLILFXOWDP�D�IRUPDomR�GH�H[SUHVV}HV�'$'$�FRUUHVSRQGHQWHV�

��� D��-RmR�VH�DUUHSHQGHX�VH�PDFKXFRX�VH�HVIRUoRX�VH�DEVWHYH

                                                          
��(VWD�SDUHFH�VHU�D�~QLFD�UHVWULomR�GH�FDUiWHU�DEVROXWR��$V�GHPDLV�VmR�UHVWULo}HV�GH�SURGXomR�H��SRUWDQWR�
���VHX�SRGHU�GH�DWXDomR�p�YDULiYHO�
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��������E��-RmR�GHX�XPD�DUUHSHQGLGD��PDFKXFDGD�HVIRUoDGD�DEVWLGD

$�UHJrQFLD�YHUEDO�WDPEpP�SDUHFH�REVWUXLU�DV�IRUPDo}HV�

��� -RmR�RIHUHFHX�R�VRUYHWH�D�0DULD��-RmR�GHX�XPD�RIHUHFLGD�GH��VRUYHWH�D
0DULD

���� -RmR�GHFLGLX�QmR�IXPDU��GHX�XPD�GHFLGLGD�GH�QmR�IXPDU

���� -RmR� FRQVHJXLX� OHYDQWDU� R� SLDQR�� GHX� XPD� FRQVHJXLGD� GH� OHYDQWDU� R
SLDQR

(P�VXPD��YLPRV�TXH�DV�H[SUHVV}HV�'$'$�QmR�SRGHP�VHU�FRQVLGHUDGDV�GH�QDWXUH]D
IOH[LRQDO��PDV� WDPEpP�QmR� VmR� GHULYDFLRQDLV�� SRUTXH� FRQWrP�PDLV� GH� XPD�SDODYUD�� QmR� VmR
FRPSRVWDV�� SRLV� VHXV� HOHPHQWRV� FRQVWLWXLQWHV� DSUHVHQWDP� PRELOLGDGH� GH� SRVLomR� H�
GHILQLWLYDPHQWH��D�VLQWD[H�QmR�p�FHJD�SDUD�VHX� LQWHULRU��3RU�RXWUR� ODGR��DV�H[SUHVV}HV�'$'$
WDPEpP�QmR�SRGHP�VHU�FRQVLGHUDGDV� � LGLRPiWLFDV��GDGD�D�VLVWHPDWLFLGDGH�GH�VXD� IRUPDomR�H
VLJQLILFDGR�� XPD� YH]� TXH� WrP� QmR� DSHQDV� VLJQLILFDGR� SUHYLVtYHO�� PDV� WDPEpP�� H� VREUHWXGR�
HVSHFLILFDP� UHTXLVLWRV� VHPkQWLFRV�� VLQWiWLFRV�� PRUIROyJLFRV� H� GLVFXUVLYRV� � SDUD� VXD
FRQFUHWL]DomR�� 7HUtDPRV�� SRUWDQWR�� QHVVDV� H[SUHVV}HV�� FDUDFWHUtVWLFDV� OH[LFDLV� DGLFLRQDGDV� D
FDUDFWHUtVWLFDV�VLQWiWLFDV��SRU�DVVLP�GL]HU�

8PD� GDV� DOWHUQDWLYDV� GH� DQiOLVH� SDUD� DV� H[SUHVV}HV� '$'$� p�� VHJXLQGR� -DFNHQGRII
��������FRQVLGHUDU�TXH�R�Op[LFR�FRQWpP�QmR�DSHQDV�SDODYUDV�PDV�WDPEpP�XQLGDGHV�PDLRUHV�TXH
DV�SDODYUDV�� �1HVWH� FDVR�� GHYHUtDPRV�GHVFUHYHU� HVWDV� IRUPDo}HV�QR� kPELWR�GR� OH[LFR�� R�TXH�
FHUWDPHQWH��p�XPD�SURSRVWD�SROrPLFD���

,,

8PD�SRVVLELOLGDGH� DOWHUQDWLYD� GH� DQiOLVH� � VHULD� HVWDEHOHFHUPRV� R� SDGUmR�PRUIROyJLFR
SURGXWLYR� >;@�9�Æ� >;�GD@�6� �� HP�TXH�;�p�R� WHPD�YHUEDO��1HVWD�DOWHUQDWLYD�� D�SURGXWLYLGDGH
OH[LFDO� ILFDULD� FLUFXQVFULWD� j� IRUPDomR� ;�GD�� RV� GHPDLV� LPSHGLPHQWRV� VHULDP� GHVFULWRV� HP
RXWURV�QtYHLV��VHPkQWLFR��SUDJPiWLFR��HWF����H�QmR�QR�QtYHO�PRUIROyJLFR��$V�UHVWULo}HV�DEVROXWDV
GH� FXQKR� PRUIROyJLFR� FRQWLQXDULDP� DWXDQGR�� HQWUHWDQWR�� GH� PRGR� TXH� DOJXQV� YHUERV� QmR
WHULDP�IRUPD�QRPLQDOL]DGD�HP�;²GD�FRUUHVSRQGHQWH��

(VWD�SURSRVWD�GHVID]�R�SUREOHPD�PDLRU�TXH�VH�FRORFD�HP�UHODomR�jV�IRUPDo}HV�'$'$�
D�IRUPDomR�;�GD�SRGH�VHU��IDFLOPHQWH�GHVFULWD�FRPR�XP�PHFDQLVPR�GHULYDFLRQDO��GR�PHVPR
PRGR�TXH�DV�QRPLQDOL]Do}HV�QHXWUDV�

,VWR�UHVROYHULD�HQWmR�WRGRV�RV�SUREOHPDV"�&HUWDPHQWH��QmR��PDV�p�XPD�KLSyWHVH�D�VHU
LQYHVWLJDGD�� QD� PHGLGD� HP� TXH� VH� FRORFD� FRPR� XPD� SRVVtYHO� DOWHUQDWLYD� j� SURSRVLomR� GH
IRUPDo}HV�GH�FXQKR�PLVWR�QR�Op[LFR�

$�SURSRVLomR�GH�IRUPDo}HV��OH[LFDLV�HQYROYHQGR�PDLV�GH�XPD�SDODYUD�p�PRWLYDGD�SRU
PXLWRV� FDVRV�� GHVGH� DV� H[SUHVV}HV� LGLRPiWLFDV� DWp� D� IRUPDomR� GH� ORFXo}HV�� SDVVDQGR� SRU
                                                          
�� e� LQWHUHVVDQWH�� QHVWH� SRQWR�� ID]HU� XP� FRQIURQWR� FRP� DV� GHPDLV� H[SUHVV}HV� '$5�61�� HQTXDQWR� HVWDV
DSUHVHQWDP� XPD� IXQomR� GHQRWDWLYD�� FDUDFWHUL]DQGR�VH�� QHVWH� VHQWLGR�� FRPR� IRUPDo}HV� OH[LFDLV�� DV� H[SUHVV}HV
'$'$�VH�DSUR[LPDP�GH�IRUPDo}HV�OH[LFDLV�QD�QDWXUH]D�GH�VXD�SURGXWLYLGDGH�H�VLVWHPDWLFLGDGH�
��8P�SUREOHPD�D�VHU�UHVROYLGR�SRVWHULRUPHQWH��p�D�GHVFULomR�GHVWH�SDGUmR�SURGXWLYR��Mi�TXH�R�DFUpVFLPR�GH�²GD�D
XP�WHPD�QmR�H[SOLFD�DV�UHVWULo}HV�PRUIROyJLFDV�UHODFLRQDGDV�DR�3DUWLFtSLR�3DVVDGR�LUUHJXODU�
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GLIHUHQWHV�WLSRV�GH�VLQWDJPD�HQYROYHQGR�IRUPDV�OLYUHV�HP�TXH�RV�HOHPHQWRV�VmR�UHODWLYDPHQWH
IL[RV�H�WUDQVSDUHQWHV��FRPR�QRV��H[HPSORV�DEDL[R�

���� D���D�VDEHU��jV�YH]HV��GH�FRVWDV��D�Sp��HWF�
E��HVFROD�QDYDO��tQGLFH�SOXYLRPpWULFR��SiWULR�SRGHU��yFXORV�HVFXURV��HWF�
F� ID]HU�SDUWH���GDU�EROD��HWF�

DOpP� GRV� LQFRQWiYHLV� FDVRV� GH� HVWUXWXUD� 6�6�� FRPR� FDUWD���ERPED�� � WHDWUR���� GHQ~QFLD�� HWF�
QRUPDOPHQWH�FRQVLGHUDGRV��HPERUD�VHP�MXVWLILFDWLYD�GH�FDUiWHU�PRUIROyJLFR��FRPR�FRPSRVWRV
QRPLQDLV�

1R�FDVR�GDV�H[SUHVV}HV�'$'$��QR�HQWDQWR��WHUtDPRV�IRUPDo}HV�TXH�VH�FRQVWLWXHP�GH
HOHPHQWRV�FRP�PRELOLGDGH�WRWDO�

���� D��0DULD�ROKRX�DV�YLWULQHV
E��0DULD�GHX�XPD�ROKDGD�UiSLGD�QDV�YLWULQHV
F��$�ROKDGD�TXH�0DULD�GHX�QDV�YLWULQHV�OHYRX�GXDV�KRUDV
G� 0DULD�GHX�Vy�XPD�ROKDGD�UiSLGD�QDV�YLWULQHV
H� 0DULD�GHX�XPD�ROKDGD�QD�YLWULQH�H�XPD�SLVFDGD�SDUD�R�YHQGHGRU
I� 0DULD�GHX�QmR�XPD��PDV�YiULDV�SLVFDGDV�SDUD�R�YHQGHGRU
J� $�SLVFDGD�GH�0DULD�SDUD�R�YHQGHGRU�QmR�IRL�GDV�PDLV��GLVFUHWDV

(P� ����� F�� D� J��� YHPRV� TXH� D� IRUPD� ;�GD� SRGH� VHU� UHODWLYL]DGD�� WRSLFDOL]DGD� H
FRRUGHQDGD��H�TXH�D�H[SUHVVmR�'$'$�SRGH�VHU�GHVFRQWLQXDGD�RX�RFRUUHU�VHP�D�FRQWUDSDUWH
YHUEDO�� 2X� VHMD�� R� FRPSRUWDPHQWR� VLQWiWLFR� GR� 61� HP� H[SUHVV}HV� '$'$� SDUHFH� VHU
LQWHLUDPHQWH��OLYUH��R�TXH�WRUQD�D�VHJXQGD�DQiOLVH��GHVWH�SRQWR�GH�YLVWD��PDLV�DGHTXDGD�

8P�RXWUR�IDWRU�HP�IDYRU�GD�VHJXQGD�DQiOLVH�p�TXH�D�QRomR�GH�DYDOLDomR�DWHQXDQWH�GR
SURFHVVR� YHUEDO� WDPEpP� H[LVWH� QRV� XVRV� LVRODGRV�� R� TXH� QRV� SHUPLWH� GL]HU� TXH�� DR� ODGR� GD
QRPLQDOL]DomR�KDELWXDO��H[LVWH�XPD�VHJXQGD�QRPLQDOL]DomR��GH�FDUiWHU�DYDOLDWLYR�DWHQXDGRU��LVWR
H[SOLFDULD�D�H[LVWrQFLD��GH�GXDV�QRPLQDOL]Do}HV�SDUD�FDGD�YHUER�GH�VHPkQWLFD�FRPSDWtYHO���

1D� UHDOLGDGH�� D� IRUPD�;�GD� SDUHFH� VHU� XP� SDUDOHOR� YHUEDO� SDUD� R� JUDX� GLPLQXWLYR
QRPLQDO� �� �SDUD�R�TXDO�� DOLiV�� � D�TXHVWmR�GD�VLWXDomR� OH[LFDO�HVWi� VHPSUH�SUHVHQWH�H�QXQFD� IRL
UHVROYLGD�GH�PRGR�VDWLVIDWyULR��1DWXUDOPHQWH��D� IRUPD�;�GD�p�XPD�EDVH�TXH�DWUDL� IRUPDo}HV
GLPLQXWLYDV��GH�PRGR�TXH�SDVVDPRV�D�WHU��SDUD�FDGD�YHUER��GRLV�JUDXV�GH�DWHQXDomR��FRQIRUPH
LOXVWUDP�RV�H[HPSORV�DEDL[R�

����3UHFLVR� VDLU�� � 6HUi� TXH� HX� SRGHULD� GDU� XPD� VDtGD� DJRUD"� e� Vy� XPD
VDLGLQKD�
����2�FDUUR�WHP�TXH�VHU�ODYDGR��6HX�&RVWD��R�VU��SRGH�GDU�XPD�ODYDGLQKD�QR
FDUUR�DQWHV�GH�VDLU"

1HVWHV�H[HPSORV��ILFD�FODUR�TXH��DOpP�GD�UHIHUrQFLD�j�FRQFUHWL]DomR�GR�SURFHVVR�YHUEDO
GH� PRGR� VXSHUILFLDO� RX� OLJHLUR�� DV� H[SUHVV}HV� '$'$� VmR� XVDGDV� WDPEpP� SDUD� DWHQXDU� R
LPSDFWR�GH�RUGHQV�H�SHGLGRV�DWUDYpV�GD�PLQLPL]DomR�GR�HYHQWR��IXQFLRQDQGR�HQWmR�FRPR�XPD

                                                          
��2EVHUYH�VH�TXH�HVWD�SURSRVLomR�QmR�YDL�FRQWUD�D�FRORFDomR�GH�1HYHV���������VHJXQGR�D�TXDO�R�61�GH�H[SUHVV}HV
9�61�FRP�YHUERV�GH�VXSRUWH�KHUGD�VHX�YDORU�JOREDO��DSHQDV�FRQVLGHUD�TXH�H[SUHVV}HV�'$'$�QmR�VH�HQTXDGUDP
QHVVH�FRQMXQWR��VREUHWXGR�QD�VHJXQGD�DOWHUQDWLYD�GH�DQiOLVH�
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IRUPDomR�GH�GLPLQXWLYR�SDUD�R�SURFHVVR�YHUEDO��$VVLP��p�QDWXUDO�D�FRPSDWLELOLGDGH�GH�IRUPDV
;�GD�FRP�R�GLPLQXWLYR�

2EVHUYH�VH��ILQDOPHQWH��TXH�YHUERV�TXH�DSUHVHQWDP�;�GD�FRPR�QRPLQDOL]DomR�~QLFD�DR
LQYpV� GH� DOWHUQDWLYD� SDVVDP� D� VHU� DPEtJXRV� HP� UHODomR� jV� GXDV� QRo}HV�� (P� � ���� D���� SRU
H[HPSOR�

���� D��$�VDLGLQKD�GH�0DULD�FDXVRX�XP�HQRUPH�SUHMXt]R
E� $�VDtGD�GH�0DULD�FDXVRX�HQRUPH�SUHMXt]R

D� LQWHUSUHWDomR�GH� VDLGLQKD� FRPR�RULXQGD�GD�QRPLQDOL]DomR�QHXWUD� p�QmR�DSHQDV� ULGtFXOD�PDV
OH[LFDOPHQWH�LQDFHLWiYHO��(QWUHWDQWR��HP�����E���D�DPELJ�LGDGH�p�yEYLD��R�TXH�FDXVRX�SUHMXt]R
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