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� $V�SHVTXLVDV�TXH�HQYROYHP�R�FRQKHFLPHQWR�GD�YDULDomR� OLQJ�tVWLFD��QRUPDOPHQWH��VH
YDOHP� GH� FRUSRUD� IDODGRV��PDV� QmR� SRGHPRV� HVTXHFHU� TXH�� VH� TXLVHUPRV� FRQKHFHU� HVVH
IHQ{PHQR� HP� pSRFDV� DQWHULRUHV� DR� DGYHQWR� GD� JUDYDomR�� GHYHPRV� UHFRUUHU� DRV� PDLV
YDULDGRV� WH[WRV�� LQFOXVLYH� RV� OLWHUiULRV�� TXH� WHVWHPXQKDUDP� SHOD� PHPyULD� GRV� HVFULWRUHV
FRPR�IDODYDP�DV�SHVVRDV�GH�VHX�WHPSR��$LQGD�TXH�DV�SHUVRQDJHQV�UHSUHVHQWHP�XPD�ERD
PDUJHP�GH�FULDomR�H[FOXVLYD�GRV�DXWRUHV��RV�H[HPSORV�GH�LQWHUDomR�DSUHVHQWDGRV�QRV�OLYURV
SRGHUmR�VHUYLU�QRV�FRPR�PRGHORV�GDV�HVWUDWpJLDV��FRQYHUVDFLRQDLV�GH�RXWUDV�pSRFDV�

3RU�RXWUR�ODGR��DLQGD�KRMH��HVVHV�PRGHORV�FRQVWUXtGRV��HP�WHPSRV�ORQJtQTXRV�RX�PDLV
SUy[LPRV��SRGHUmR��HYHQWXDOPHQWH�� ILJXUDU�FRPR�SDGU}HV� LGHDLV��D�SRQWR�GH�VXUSUHHQGHU�
QRV�SRU�HVWUDWpJLDV�QmR�HQFRQWUDGDV�KDELWXDOPHQWH�QD�FRQYHUVDomR�QDWXUDO�

$�EXVFD�GHVVDV�HVWUDWpJLDV�FRQYHUVDFLRQDLV�QR�GLiORJR�FRQVWUXtGR�GD�OLWHUDWXUD�H�D�VXD
DQiOLVH� FRQVWLWXHP�� HP� SULQFtSLR�� RV� REMHWLYRV� GHVVH� SURMHWR�� GHVHQYROYLGR� HP� FRQMXQWR
FRP�RULHQWDQGRV�GD�SyV�JUDGXDomR��GR�SURJUDPD�GH�/tQJXD�3RUWXJXHVD�GD�38&�63�

���+LVWyULFR

(VWH�SURMHWR�p�XPD�UHWRPDGD�GH�XPD�SHVTXLVD�UHDOL]DGD�HQWUH������H������VREUH�QtYHLV
GH�IDOD�QRV�GLiORJRV�GD�OLWHUDWXUD�EUDVLOHLUD��DEUDQJHQGR�XP�OHYDQWDPHQWR�GH�QRVVD�SURVD�GH
ILFomR�GXUDQWH�R�VpFXOR�;,;�H�SULPHLURV�DQRV�GR�VpFXOR�;;�

1XP�SULPHLUR�PRPHQWR��D�SHVTXLVD�IRFDOL]RX�DSHQDV�RV�GLiORJRV�OLWHUiULRV��GHL[DQGR
IRUD��SRUWDQWR��D�OLQJXDJHP�GRV�QDUUDGRUHV��$�DQiOLVH�EDVHDYD�VH�QDV�SURSRVWDV�WHyULFDV�GH
VRFLROLQJ�LVWDV� FRPR� +DOOLGD\�� /DERY�� %HUVWHLQ�� )LVKPDQ�� 'LWWPDU�� %ULJKW�� )HUJXVRQ�� D
SURSyVLWR� GDV� YDULDo}HV� GH� OLQJXDJHP�� 7HUPLQDGD� D� SHVTXLVD�� GHOD� UHVXOWRX� D� REUD
6RFLROLQJ�tVWLFD��RV�QtYHLV�GH�IDOD��XP�HVWXGR�VREUH�R�GLiORJR�QD�OLWHUDWXUD�EUDVLOHLUD��ODQoDGD
HP������H�UHIRUPXODGD�D�SDUWLU�GH�VXD��D�HGLomR��DWp�FKHJDU�DR�TXH�UHSUHVHQWD�KRMH��LVWR�p�
XP�PDQXDO�GH� LQWURGXomR�DRV� HVWXGRV�GD�YDULDomR� OLQJ�tVWLFD�� FRP�VXD��D� HGLomR��QR�DQR
�����

3RVWHULRUPHQWH�� Mi�QD�GpFDGD�GH�����DOJXQV�HQVDLRV�QRVVRV�YROWDUDP�DR�PHVPR�WHPD�
GHVWD� YH]� LQFRUSRUDQGR� DOJXPDV� LGpLDV� GD� $QiOLVH� GD� &RQYHUVDomR� H� LQFOXLQGR� QRV
H[HPSORV�SUREOHPDV�OLJDGRV�DR�QDUUDGRU��3UHWL�������������������H�������

'HVQHFHVViULR� VHULD� GL]HU� TXH�� HP� WRGRV� HVVHV� HVWXGRV�� D� DQiOLVH� VH� DEULX
FRQVLGHUDYHOPHQWH�� WHQGR� KDYLGR� D� QHFHVVLGDGH� GH�� SDUD� H[SOLFLWDU� R� FRQWH[WR� KLVWyULFR�
VRFLDO�H�OLWHUiULR��ODQoDU�PmR�GH�RXWURV�FDPSRV�WHyULFRV��FRPR�RV�GD�+LVWyULD��GD�6RFLRORJLD�
GD�7HRULD�/LWHUiULD��GD�+LVWyULD�GD�/LWHUDWXUD�HWF�

���8PD�WHRULD�GD��FRQYHUVDomR�OLWHUiULD�

$� XWLOL]DomR� GH� XP� FRUSXV� GH� QDWXUH]D� OLWHUiULD� FRUUH� VHPSUH� R� ULVFR� GH� VHUPRV
LQIOXHQFLDGRV�SRU�SURSyVLWRV�TXH�VH�OLJDP�j�FUtWLFD�OLWHUiULD��RX�VHMD��GH�UHSHQWH��QRV�YHPRV
HQYROYLGRV� SRU� SUREOHPDV� GH� QDWXUH]D� HVWpWLFD�� GLVFXWLQGR� LQIOXrQFLDV� GH� PRPHQWRV
KLVWyULFRV� GD� OLWHUDWXUD� RX�� QXP� SODQR� PDLV� DPSOR�� SUHWHQGHQGR� DERUGDU� WHPDV� PXLWR
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GLVFXWtYHLV��FRPR��SRU�H[HPSOR��DV�UHODo}HV�HQWUH�D�DUWH�H�D�UHDOLGDGH�H[SUHVVD�QD�OtQJXD�RX�
DLQGD��GLVFXWLQGR�SDGU}HV�GH�YHURVVLPLOKDQoD�HQWUH�R�WH[WR�FULDGR�H�RV�IDWRV�UHDLV�TXH�OKH
SRGHP�WHU�VHUYLGR�GH�LQVSLUDomR��e�HYLGHQWH�TXH�WDLV�SUREOHPDV�QmR�SRGHP�VHU�WRWDOPHQWH
LJQRUDGRV�SHOR�DQDOLVWD��SRLV�ID]HP�SDUWH�GR�OHTXH�GH�LQIRUPDo}HV�QHFHVViULR��PXLWR�YH]HV�
HP� QtYHO� GH� HQXQFLDomR�� SDUD� TXH� VHMD� SRVVtYHO� � FRPSUHHQGHU� PHOKRU� DV� HVWUDWpJLDV
FRQYHUVDFLRQDLV�GDV�SHUVRQDJHQV��HQYROYLGDV�HP�GHWHUPLQDGDV�FHQDV�GR�GLiORJR�FRQVWUXtGR�

3DUHFH�QRV�FODUR�TXH�QmR�VH�SRGH�DILUPDU�TXH�R�GLiORJR�OLWHUiULR�UHSUHVHQWH�H[DWDPHQWH
D�FRQYHUVDomR�QDWXUDO��SRLV�DOJXPDV�GH�VXDV�PDUFDV��FRPR�DV�UHSHWLo}HV��DV�KHVLWDo}HV��RV
PDUFDGRUHV� FRQYHUVDFLRQDLV�� DV� VREUHSRVLo}HV� GH� YR]HV� HWF�� UDUDPHQWH� VH� UHYHODP� QRV
WH[WRV�GH�ILFomR��SRUTXDQWR�TXDOTXHU�WHQWDWLYD�GH�XPD�WUDQVFULomR�PDLV�ILHO�GD�IDOD�SRGHULD
QmR�FRLQFLGLU�FRP�DV�H[SHFWDWLYDV�GR�OHLWRU�GH�XP�WH[WR�GH�ILFomR�

3HQVDPRV��SRUpP��TXH�DV�SHUVRQDJHQV�SRGHULDP�HP�VHXV�GLiORJRV� UHYHODU�HVWUDWpJLDV
FRPXQLFDWLYDV�� VXUSUHHQGHQGR�QRV� SHOD� IRUPD� FRPR� UHVROYHP� VHXV� SUREOHPDV
LQWHUDFLRQDLV�

2V�GLiORJRV�GD�SURVD�GH�ILFomR��FRQVLGHUDGRV�RV�FRQWH[WRV�WUD]LGRV�SHODV�LQIRUPDo}HV
GR�QDUUDGRU� DR� ORQJR�GD�REUD�� SRGHP� UHYHODU�� QmR� DSHQDV� DV� YDULDo}HV�SURYHQLHQWHV� GRV
YiULRV� IDWRUHV� VRFLROLQJ�tVWLFRV�� PDV� WDPEpP� DV� OLJDo}HV� HQWUH� RV� HVWDGRV� LQWHULRUHV� GRV
�IDODQWHV��H�VXD�H[SUHVVmR�YHUEDO��LVWR�p��DV�HVWUDWpJLDV�TXH�HPSUHJDP�QD�FRQYHUVDomR�SDUD
DWLQJLUHP� XPD� LQWHUDomR� LGHDO�� 1mR� VH� WUDWD�� HYLGHQWHPHQWH� GH� SUHWHQGHUPRV� HQFRQWUDU
IRUPDV�PDLV��FRUUHWDV��GH�H[SUHVVmR�HVFULWD��TXH�SRVVDP��UHSURGX]LU�D�LQWHUDomR�QDWXUDO�GRV
IDODQWHV�� QD� UHDOLGDGH�� 9DPRV� PDLV� DOpP�� GHVHMDPRV� HVWXGDU� PRGHORV� PDLV� HILFLHQWHV� GH
FRPXQLFDomR�HP�EXVFD�GH�FHUWRV�PRGHORV�TXH�SRVVDP�LU�DOpP�GDV�HVWUDWpJLDV�FRPXPHQWH
HQFRQWUDGDV�QRV�GLiORJRV�QDWXUDLV�

'H� IDWR�� DR� DQDOLVDUPRV� XPD� FRQYHUVDomR� QDWXUDO�� QRV� PDLV� GLIHUHQWHV� WLSRV� GH
LQWHUDomR���VRPRV�DWLQJLGRV�IUHT�HQWHPHQWH��GH�XP�PRGR�SHUYHUVR��SHOD�VXD�DSDUHQWH�IDOWD
GH� QDWXUDOLGDGH�� SHOD� VXD� GLILFXOGDGH� HP� VHU� FRPSUHHQGLGD�� &RPSDUDGD� FRP� R� GLiORJR
QXPD�SHoD�RX�QXP�URPDQFH��D�FRQYHUVDomR�QDWXUDO�QRV�DWLQJH�FRP�R�TXH�QmR�HVSHUDPRV�
QmR�RSHUDQGR�SRU�XP�SDGUmR�SUHFRQFHELGR����7DQQHQ�H�/DNRI�������������

$�SHVTXLVD�SRGHULD�UHYHODU�QRV�PRGHORV� LQWHULRUL]DGRV�RX�HVTXHPDV�SDUD�D�SURGXomR
GH� FRQYHUVDomR�� SULQFtSLRV� JHUDLV� TXH� SRGHULDP� LGHQWLILFDU� QtYHLV� GLIHUHQWHV� GD� UHDOLGDGH
SVLFROyJLFD�GDV�SHUVRQDJHQV�H�D�IRUPD�FRUQR�VmR�UHSUHVHQWDGRV�QR�GLiORJR�FRQVWUXtGR�

6DEHPRV�TXH�RV�SURVDGRUHV�FRQVWLWXHP��HP�WRGDV�DV�pSRFDV��IRQWHV�GH�GRFXPHQWDomR
GD�OLQJXDJHP�GH�VHX�WHPSR�H�R�VHX�GLiORJR��SULQFLSDOPHQWH��QD�SURVD�GH�FRVWXPHV��UHYHOD
LQIRUPDo}HV�OLQJ�tVWLFDV�SUHFLRVDV�VREUH�FRPR�DV�SHVVRDV�VH�FRPXQLFDYDP��D�IRUPD�FRPR
VH�WUDWDYDP�H�R�YDORU�GH�FHUWDV�PDQHLUDV�GH�GL]HU��QRV�GLYHUVRV� WLSRV�GH� LQWHUDomR�GH�TXH
SDUWLFLSDYDP�� -i� DILUPDPRV� HP� RXWUR� PRPHQWR� �WUDWDQGR� GR� SUREOHPD� GDV� IRUPDV� GH
WUDWDPHQWR�� HP�(oD� GH�4XHLUyV��� TXH� D� REUD� OLWHUiULD�� HP� pSRFDV� HP� TXH�� DLQGD�� QmR� VH
SRVVXtD� R� UHJLVWUR� HOHWU{QLFR� GD� IDOD�� FRQVWLWXL� XPD� IRQWH� FRQILiYHO� H� REULJDWyULD� GD
GRFXPHQWDomR�GD�KLVWyULD�GD�OtQJXD�

�&RPR�DV�IRUPDV�GH� WUDWDPHQWR�FRQVWLWXHP�XPD�FRQYHQomR�HVWDEHOHFLGD�QR�VLVWHPD
GH� FRPXQLFDomR� VRFLDO�� D� UHSURGXomR� QD� OLWHUDWXUD� FRUUHVSRQGH� TXDVH� VHPSUH� D� XP� GRV
PRPHQWRV�GH�PDLRU�LQWHJUDomR�HQWUH�ILFomR�H�UHDOLGDGH��8P�HVFULWRU�GLILFLOPHQWH�LPDJLQDULD
FULDU�XP�GLiORJR�HP�TXH�DV�SHUVRQDJHQV�VH�WUDWDVVHP�GLIHUHQWHPHQWH�GD�UHDOLGDGH�GD�pSRFD
HP� TXH� YLYHP�� 0XLWR� PHQRV� XP� URPDQFLVWD� UHDOLVWD�� 6HULD� XP� LQVXSRUWiYHO� tQGLFH� GH
LQYHURVVLPLOKDQoD�µ��3UHWL�����������

$OpP�GD�EXVFD�GHVVHV�PRGHORV�LGHDLV�GH�HVWUDWpJLDV�QD�LQWHUDomR�YHUEDO��D�SHVTXLVD�GR
GLiORJR�QRV�WH[WRV�GH�ILFomR�SRGHUi�VHUYLU�QRV�SDUD�R�HVWXGR�GH�WUDoRV�GH�LQWHUDWLYLGDGH�QD
OtQJXD�HVFULWD�GRV�GLiORJRV��WHPD�SRXFR�DERUGDGR�SHOD�SHVTXLVD�OLQJ�tVWLFD�

���2�UHIHUHQFLDO�WHyULFR
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$� SHVTXLVD� HQYROYH� XP� TXDGUR� WHyULFR� EDVWDQWH� FRPSOH[R�� WHQGR� FRPR� FHQWUR� D
$QiOLVH�GD�&RQYHUVDomR��SRUTXH�VHX�REMHWLYR�PDLRU�p�FRQKHFHU�HVWUDWpJLDV�FRQYHUVDFLRQDLV�
QR� GLiORJR� FRQVWUXtGR�� 0DV�� FRPR� D� DQiOLVH� DEUDQJH� WDPEpP� DVSHFWRV� H[WUDOLQJ�tVWLFRV�
FRPR�R�FRQWH[WR�KLVWyULFR�HP�TXH�VH�VLWXDP�DV�FHQDV�DQDOLVDGDV��D�VLWXDomR�GH�FRPXQLFDomR
RX� DV� FDUDFWHUtVWLFDV� VRFLRFXOWXUDLV� GRV� �IDODQWHV��� KDYHUi� QHFHVVLGDGH� GH� LQFXUV}HV� SHOD
+LVWyULD�6RFLDO�GD�/LQJXDJHP��SHOD�3UDJPiWLFD��SHOD�6RFLROLQJ�tVWLFD��SHOD�6RFLROLQJ�tVWLFD
,QWHUDFLRQDO��SHOD�$QiOLVH�GR�'LVFXUVR�

$VVLP�� SRU� H[HPSOR�� HP� DOJXQV� WH[WRV�� DV� LQIRUPDo}HV� H[SUHVVDV� SHOD� HQXQFLDomR
SRGHP�VHU�WmR�LPSRUWDQWHV�TXDQWR�DV�IDODV��HP�RXWURV��DV�YDULiYHLV�VRFLDLV�GDV�SHUVRQDJHQV
SRGHP�H[SOLFDU�VXDV�HVWUDWpJLDV�FRQYHUVDFLRQDLV�H�VHX�FRPSRUWDPHQWR�TXDQGR�LQWHUDJHP�

���$�PHWRGRORJLD��HWDSDV�GD�DQiOLVH�GD��FRQYHUVDomR�OLWHUiULD�
�

3DUD�SURFHVVDU�XP�HVWXGR�PDLV�VLVWHPiWLFR�H�SURYHLWRVR�SDUHFH�QRV�FRQYHQLHQWH�TXH�VH
RSWH�SRU�XP�GHWHUPLQDGR�DXWRU��HPERUD�VH�SRVVDP�WDPEpP�DSURYHLWDU�REUDV�GLYHUVDV�HP
SURVD��URPDQFHV��QRYHODV��FRQWRV���HP�TXH�RFRUUDP�FHQDV�FRP�IDODV�HP�GLVFXUVR�GLUHWR��1R
HQWDQWR�� SRU� XPD� TXHVWmR� GH� DSUR[LPDomR� GD� H[SHULrQFLD� OLQJ�tVWLFD� TXH� GHYHUi� XQLU
SHVTXLVDGRU� H� �IDODQWHV�� SHVTXLVDGRV�� p� PHOKRU� TXH� VH� WUDEDOKH� FRP� WH[WRV� XUEDQRV�
HYLWDQGR�VH�R�TXDQWR�SRVVtYHO�D�DQiOLVH�GH�WH[WRV�UHJLRQDLV��HP�TXH�IRUPDV�GH�GL]HU�SRGHP
QmR�FRLQFLGLU�FRP�R�XVR�FRQKHFLGR�GR�DQDOLVWD��'D�PHVPD�IRUPD��WH[WRV�PDLV�SUy[LPRV�QR
WHPSR�SRGHUmR� RIHUHFHU�PHOKRUHV� HOHPHQWRV� GH� DQiOLVH��0DV� HVVDV� FRQGLo}HV� SRGHP� VHU
UHODWLYL]DGDV��HP�IXQomR�GD�H[SHULrQFLD�GR�DQDOLVWD�

$� VHOHomR� GRV� WH[WRV� DGHTXDGRV� FRQVWLWXL� XPD� FRQGLomR� IXQGDPHQWDO� SDUD� D� ERD
UHDOL]DomR�GD�DQiOLVH��GD�PHVPD�PDQHLUD�FRPR�GHYHUHPRV��FRP�DV�PHVPDV�ILQDOLGDGHV�GH
DQiOLVH�� HVFROKHU�RV�GLiORJRV�QDWXUDLV�TXH�QRV�SHUPLWDP�YLVOXPEUDU�FRP�PDLV�SUHFLVmR�DV
HVWUDWpJLDV�GRV�LQWHUORFXWRUHV�QHOHV�HQYROYLGRV�

�����2V�IDWRUHV�H[WUDOLQJ�tVWLFRV
(VWH�HVWXGR�FRPSUHHQGH�DV� LQIRUPDo}HV�GH�RUGHP�SUDJPiWLFD�TXH�FHUFDP�R�GLiORJR

FRQVWUXtGR��R�FRQWH[WR�HP�TXH�RFRUUH��EHP�FRPR�D�H[SOLFDomR�GH�SRUPHQRUHV�GD�VLWXDomR
GH�FRPXQLFDomR��jV�YH]HV��Vy�FRQKHFLGRV�SHOD�YR]�QDUUDWLYD��pSRFD��ORFDO�GD�LQWHUDomR��JUDX
GH�LQWLPLGDGH�HQWUH�DV�SHUVRQDJHQV�HWF���RV�TXDLV�SRGHP�UHYHODU�VH�QDV�YDULDo}HV�GH�UHJLVWUR
�IRUPDO�� FRPXP�� FRORTXLDO��� $OpP� GLVVR�� ID]� SDUWH� GHVVD� HWDSD� R� OHYDQWDPHQWR� GDV
FDUDFWHUtVWLFDV�GDV�SHUVRQDJHQV��TXH�SRGHP�H[SOLFDU��HYHQWXDOPHQWH��VXD�OLQJXDJHP�

$VVLP�� SRGH�VH� SHQVDU� QDV� YDULiYHLV� VRFLDLV� �SURILVVmR�� JUDX� GH� HVFRODULGDGH�� VWDWXV
HWF����YDULiYHLV�ELROyJLFDV��IDL[D�HWiULD��VH[R���YDULiYHLV�SVLFROyJLFDV��WLSR�GH�SHVVRD��WtPLGR�
H[WURYHUWLGR�� QHUYRVR� HWF�� TXH� SRGHULDP� LQIOXLU�� SRU� H[HPSOR�� QR� VHX� ULWPR� GH� YR]�
FRQKHFLGR��QR�FDVR�GR�WH[WR�OLWHUiULR��SHODV�LQIRUPDo}HV�GR�QDUUDGRU��

(VVD� HWDSD� SRGH� VHU� FRQVLGHUDGD� XPD� PDFURDQiOLVH� GDV� YDULDo}HV� OLQJ�tVWLFDV� GR
GLiORJR�

�����$V�HVWUDWpJLDV�FRQYHUVDFLRQDLV
(VVD�IDVH�VLWXD�VH�GHQWUR�GD�OLQKD�WHyULFD�GD�$QiOLVH�GD�&RQYHUVDomR��PDV�WDPEpP�GD

3UDJPiWLFD� H� GD� $QiOLVH� GR� 'LVFXUVR�� 'HYHP�VH� WUDEDOKDU� RV� GLiORJRV�� FRQVLGHUDQGR
VHPSUH� DV� LQIRUPDo}HV� FRQWLGDV� QD� HQXQFLDomR�� TXH� SRGHP� HVFODUHFHU� H� DPSOLDU� D
VLJQLILFDomR� GRV� GLiORJRV�� $VVLP�� WUDoRV� WtSLFRV� GH� XPD� LQWHUDomR�� FRPR� PDUFDGRUHV
FRQYHUVDFLRQDLV�� UHSHWLo}HV�� DQDFROXWRV�� SDUHQWpWLFDV�� LQWHUUXSo}HV� VLQWiWLFDV�� VLOrQFLRV
SURORQJDGRV�� KHVLWDo}HV�� GLVIOXrQFLD�� DOWHUDo}HV� SURVyGLFDV� GRV� LQWHUORFXWRUHV� HWF�� SRGHP
VHU�LQGLFDGRV�SHOR�QDUUDGRU�RX�SHORV�SUySULRV�GLiORJRV�H�DMXGDP�D�FRPSUHHQVmR�GR�VHQWLGR
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GDV� �IDODV��� FRQWULEXLQGR� SDUD� HVFODUHFHU� DV� � � � � HVWUDWpJLDV� � FRQYHUVDFLRQDLV� WUDoDGDV� QR
GLiORJR�

(VVDV� HVWUDWpJLDV� SRGHP� UHYHODU� LQWHQo}HV� GH� SUR[LPLGDGH�DIDVWDPHQWR� SUHVHQoD� GH
FODUH]D�RFXOWDomR�GLVVLPXODomR�� PDUFDV� OLQJ�tVWLFDV� GH� SRGHU�� SUHVHUYDomR� GD� IDFH�
DSURYHLWDPHQWR� GRV� FRQKHFLPHQWRV� SDUWLOKDGRV� SHORV� LQWHUORFXWRU�� XVR� GH� LPSOLFDWXUDV
FRQYHUVDFLRQDLV�� HWF�� 6XD� DQiOLVH� SRGH� GHILQLU� VH� R� TXH� DV� SHUVRQDJHQV� GL]HP� UHSUHVHQWD
UHDOPHQWH�R�TXH�SUHWHQGHP�GL]HU��FRQVLGHUDGD�D�VLWXDomR�GH�FRPXQLFDomR��8P�WHyULFR�GD
$QiOLVH�GR�'LVFXUVR�DVVLP�Yr�HVVD�EXVFD�GDV�VXWLOH]DV�GR�GLiORJR�OLWHUiULR�

�(VVH�WLSR�GH�WUDEDOKR�DFUHVFHQWD�VH�jV�SHVTXLVDV�VREUH�DUJXPHQWDomR��TXH�LJXDOPHQWH
HVWXGDP� RV� VXWLV� MRJRV� WHFLGRV� SHORV� LQWHUORFXWRUHV� GXUDQWH� D� GLQkPLFD� FRPXQLFDWLYD�� R
HQFDGHDPHQWR�GH�VXDV�LQWHUYHQo}HV�H�DL�HVWUHLWDPHQWH�GHSHQGHQWH�GH�HVWUDWpJLDV�GH�FDSWDomR
GD�SDODYUD��GH�XQL�WUDEDOKR�LPSOtFLWR�GH�QHJRFLDomR�SHUPDQHQWH���������2�GLiORJR�p�PHQRV�XP
LQWHUFkPELR� KDUPRQLRVR� GH� LQIRUPDo}HV� GR� TXH� XUQD� UHGH� IOH[tYHO� QD� TXDO� FDGD� XP� WHQWD
DSULVLRQDU�VHX�FR�HQXQFLDGRU����0DLQJXHQHDX�����������

$V� HVWUDWpJLDV� FRQYHUVDFLRQDLV� QR� GLiORJR� SRGHULDP� VHU�� HYHQWXDOPHQWH�� FODVVLILFDGDV
GHQWUR�GH�WUrV�WLSRV�GLIHUHQWHV��FRQVLGHUDGRV�RV�VHXV�ILQV�

�� 6LQRQtPLD� SUDJPiWLFD�� RV� LQWHUORFXWRUHV� XVDP� GLIHUHQWHV� HVWUDWpJLDV
OLQJ�tVWLFDV��SDUD�DOFDQoDU�ILQV�VHPHOKDQWHV�

�� +RPLQtPLD� SUDJPiWLFD�� RV� LQWHUORFXWRUHV� XVDP� HVWUDWpJLDV� OLQJ�tVWLFDV
VHPHOKDQWHV��SDUD�DOFDQoDU�GLIHUHQWHV�ILQV�
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