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,QJULG� H� 'LHWHU� 6FKXEHUW� VmR� RV� DXWRUHV� GR� WH[WR� H� LOXVWUDomR� GH� 3H]LQKR�
(VSDOKDGR�� DPERV� GHVLJQHUV�� SURGX]HP� XPD� REUD� HP� TXH� WH[WR� H� LPDJHP� VH
FRPSOHPHQWDP��&ULDP�XP�HVSDoR�UHDO�GR�FRWLGLDQR�LQIDQWLO�H�XP�HVSDoR�PiJLFR��D�SRHVLD
HVWi�QD�LQWHUVHFomR�GHVVHV�GRLV�HVSDoRV�

7H[WR� YHUEDO� H� QmR�YHUEDO� LQWULFDP�VH� FULDQGR� XPD� QDUUDWLYD�� 2� OHLWRU� SUHFLVD� GD
LPDJHP�SDUD�FRQFUHWL]DU�D� OHLWXUD��3H]LQKR�(VSDOKDGR�QmR�p�XP�WH[WR�SDUD�VHU�FRQWDGR
�OLGR�SRU�RXWUHP���p�XPD�REUD�TXH�SUHFLVD�VHU�OLGD�FRP�RV�ROKRV��$�UHODomR�HQWUH�SDODYUD�H
LPDJHP�p�GH�FRPSOHPHQWDULGDGH�

e�D�KLVWyULD�GH�XPD�EUX[LQKD�TXH�IRJH�GH�FDVD�SRU�QmR�VXSRUWDU�R�SUHFRQFHLWR�GDV
RXWUDV�EUX[LQKDV�HP�UHODomR�D�VHXV�SpV�JUDQGHV��3H]LQKR�(VSDOKDGR��HVVH�HUD�R�VHX�QRPH�
YDL�SDUDU�QR�EDQKHLUR�GD�PHQLQD�1LQD��TXH�SLQWD�RV�SpV�GD�EUX[LQKD�FRP�PXLWDV�FRUHV�SDUD
ID]r�OD�DSUHFLDU�RV�SUySULRV�SpV��1LQD�H[SOLFD�D�3H]LQKR�(VSDOKDGR�TXH�WRGR�PXQGR�WHP
DOJXPD� FRLVD� GH� HVTXLVLWR�� H� PRVWUD� VXDV� RUHOKDV� GH� DEDQR�� 1LQD� FRQWD� TXH� DV� RXWUDV
FULDQoDV� FDoRDP� GH� VXDV� RUHOKDV� VXJHULQGR� TXH�� FRP� HODV�� SRGHULD� YRDU�� $� EUX[LQKD�
FRQWHQWH�FRP�VHXV�SpV�FRORULGRV��RIHUHFH�j�1LQD�XP�SHGLGR�D�VH�UHDOL]DU�FRP�VXD�PDJLD��$
PHQLQD� SUHIHUH�� DQWHV� GR� SHGLGR�� HVFRYDU� VHXV� GHQWHV�� D� EUX[LQKD�� TXH� WLQKD� RV� GHQWHV
DPDUHORV� H� QXQFD� RV� KDYLD� HVFRYDGR�� HVFRYD� WDPEpP� VHXV� GHQWLQKRV� TXH� ILFDP� UR[RV� H
DWLYDP�VXD� IRUoD�PiJLFD��(QWmR��1LQD�SHGH�XP�GUDJmR�SHTXHQLQR��7DFKm��R�GUDJmR]LQKR
DSDUHFH�H�FRQWD�D�3H]LQKR�(VSDOKDGR�TXH�WRGRV��QR�ERVTXH�GDV�EUX[DV��HVWmR�SURFXUDQGR
SRU�HOD���$�EUX[LQKD�H�7DFKm�YROWDP�SDUD�FDVD��DQWHV�SRUpP��D�EUX[LQKD�GL]�j�1LQD�TXH�VH
HOD�DEDQDU�DV�RUHOKLQKDV��SRGHUi�YRDU��1LQD�WUHLQD�R�Y{R�HP�VHX�TXDUWR��DWp�TXH�UHFHEH�XPD
FDUWD�GD�EUX[LQKD��WUD]LGD�SRU�XPD�FRUXMD��SDUD�TXH�Yi�YRDQGR�DR�HQFRQWUR�GHOD�

-i�QD�FDSD��D�LPDJHP�GD�FULDQoD�UHIOHWLGD�QR�HVSHOKR�DSUHVHQWD�XP�SUREOHPD�SDUD�R
OHLWRU�UHVROYHU��2�FHQiULR�p�XP�EDQKHLUR��IDFLOPHQWH�LGHQWLILFDGR�SHORV�REMHWRV��HVFRYD�GH
GHQWHV�� SDVWD�� ILR� GHQWDO�� D]XOHMRV�� HVSHOKR�� HWF��� RQGH� XPD� SHTXHQD� EUX[LQKD� GH� FDEHORV
YHUGHV�SDUHFH�ILWDU�R�OHLWRU��3RUpP��R�HVSHOKR�UHIOHWH�SDUWH�GR�URVWR�GH�XPD�FULDQoD��TXH�VH
VXS}H�HVWDU�IUHQWH�j�EUX[LQKD��HQWmR�SHUFHEH�VH�TXH�R�ROKDU�GD�FULDQoD�GLULJH�VH�j�EUX[LQKD
H�TXH�D�EUX[D�ILWD�D�FULDQoD��+i�XPD�WHQVmR�HQWUH�RV�ROKDUHV��RV�ROKRV�GR�HVSHFWDGRU�ILFDP
SUHVRV�HQWUH�RV�GRLV�ROKDUHV�H�ID]HP�FRP�TXH�R�OHLWRU�VH�VLQWD�ILWDGR�SRU�HOHV��(VVD�WpFQLFD
HQYROYH�R�HVSHFWDGRU�GHQWUR�GD�FHQD��FRQYLGDQGR�R�D�SDUWLFLSDU��D�HQWUDU�QDTXHOH�XQLYHUVR�
2�HVSHOKR�UHPHWH�j�LGpLD�GH�XP�PHUJXOKR�QR�XQLYHUVR�LQWHULRU�GD�FULDQoD���ILJXUD���

$R�DEULU�R�OLYUR��HQFRQWUD�VH�XPD�SiJLQD�EUDQFD�FRP�R�WtWXOR��3H]LQKR�(VSDOKDGR�
9LUDQGR�VH� D� SiJLQD� �� DSUHVHQWD�VH� XPD� LOXVWUDomR� � ILJXUD� ��� TXH� RFXSD� GXDV� SiJLQDV� H� p
FRPSRVWD�SRU�VHWH�iUYRUHV�UREXVWDV��LQGLFLDQGR�XP�ERVTXH��FRP�PRQWDQKDV�DR�IXQGR��FpX
FODUR�FRP�DOJXPDV�QXYHQV��2�OHLWRU�SUHFLVD�ROKDU�PDLV�DWHQWDPHQWH��H�HQWmR��REVHUYDUi�TXH
Ki�XP�GUDJmR�HP�FLPD�GH�XPD�GDV�iUYRUHV�H�GR]H�´MDQHODV�DFHVDVµ�QDV�FRSDV�GDV�iUYRUHV�
WDPEpP� XPD� FRUXMD� ILWDQGR� R� REVHUYDGRU� H�� HVWUDQKDPHQWH�� XPD� FULDQoD� YHVWLGD� GH
YHUPHOKR� YRDQGR� HP� GLUHomR� DR� ERVTXH�� (VVD� LOXVWUDomR� p� XPD� SUROHSVH�� $QWHFLSD� R
GHVIHFKR�H�p�XP�HQLJPD�TXH�R�OHLWRU�Vy�VHUi�FDSD]�GH�GHVYHQGDU�QR�ILQDO�GR�OLYUR��RQGH�D
LOXVWUDomR�VH�UHSHWH�SDUD�HQFHUUDU�D�KLVWyULD���2X�VHMD��p�XP�FRQYLWH�j�OHLWXUD��XPD�VHGXomR
SHOD� EHOH]D� SRpWLFD� GD� LPDJHP�� LQVWLJDQGR� R� OHLWRU� D� GHVHMDU� VDEHU�� XPD� SURYRFDomR� D
GHVYHQGDU�R�HQLJPD�GD�LPDJHP�
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$� KLVWyULD� FRPHoD� FRP� LOXVWUDomR� �ILJXUD� ��� RQGH� XPD� JUDQGH� PRYLPHQWDomR� GH
EUX[LQKDV� YRDQGR� HP� VXDV� YDVVRXULQKDV�� HP� WRGDV� DV� GLUHo}HV�� SRU� HQWUH� DV� iUYRUHV�
SDUHFHP�SURFXUDU�DOJR��2�GUDJmR��SHUSOH[R��DGPLUD�D�DomR�H�D�FRUXMD�ILWD�R�OHLWRU��2�OHLWRU
SUHFLVD�GR�WH[WR�SDUD�GHVFREULU�R�TXH�DFRQWHFH��2�GLWR��D�SDODYUD��FRPSOHPHQWD�R�YLVWR��D
LOXVWUDomR���$V� EUX[LQKDV� SURFXUDP� SRU�3H]LQKR�(VSDOKDGR� DUUHSHQGLGDV� GH� WHUHP� FDoRDGR
GHOD�� $� LPDJHP� VROXFLRQD�� WDPEpP�� GH� IRUPD� SRpWLFD�� R� FHQiULR�� DSHQDV� LQVLQXDGR� SHOR
WH[WR��´$�PHLR�FDPLQKR�HQWUH�R�FpX�H�D�WHUUD�PRUDP�DV�EUX[DVµ�

$� FRPSRVLomR� GHVWD� LOXVWUDomR� LQGLFLD� R� HVSDoR� WULGLPHQVLRQDO� SHOD� GLPLQXLomR� GH
HOHPHQWRV� H� VREUHSRVLomR��2�ROKDU� GR� REVHUYDGRU� p� FRQYLGDGR� D� HQWUDU� QD� LPDJHP�SHOD
EUX[LQKD� HP�SULPHLUR� SODQR� j� HVTXHUGD� H� D� YLUDU� D� SiJLQD� H� VHJXLU� D� KLVWyULD� SHOD� ILJXUD
LQFRPSOHWD� GD� EUX[LQKD� j� GLUHLWD�� $PEDV�� DOpP� GH� FRQGX]LUHP� R� ROKDU� GR� HVSHFWDGRU�
DPSOLDP�R�FDPSR�SOiVWLFR�

�$V� LOXVWUDo}HV� GH� 3H]LQKR�(VSDOKDGR� VmR� HOHPHQWRV� LQGLVSHQViYHLV� SDUD
FRQFUHWL]DomR� GD� OHLWXUD�� $PEDV�� LPDJHQV� H� SDODYUDV� LQWHUDJHP� SHUPLWLQGR� D� FRHUrQFLD
WH[WXDO�

2V� FHQiULRV� VmR� FRQVWUXtGRV� SHOD� LPDJHP�� QmR� VmR� GHVFULWRV� QR� WH[WR� YHUEDO�� 2
HVSDoR�p� UHSOHWR�GH�REMHWRV� H� FDUDFWHUtVWLFDV�GR�FRWLGLDQR�GDV� FULDQoDV��2� WUDWDPHQWR�GDV
FRUHV�� HVWDPSDV� H�EULQTXHGRV� WUD]HP�D�SRHVLD� DR� UHFRQKHFtYHO� HVSDoR�GR�PXQGR� UHDO��2
PXQGR� HQFDQWDGR� SRYRDGR� SRU� EUX[LQKDV�� GUDJmR�� � PiJLFDV� H� R� HVSDoR� UHDO� FRWLGLDQR
LQIDQWLO�HPEULFDP�VH�

1DV� LOXVWUDo}HV�� DOJXQV� REMHWRV� DSDUHFHP� UHSHWLGDV� YH]HV� WUDQVIRUPDQGR�VH� HP
HOHPHQWRV�PLFUR�HVWUXWXUDLV�GD�QDUUDWLYD�SOiVWLFD��DPSOLDQGR�D�FRHVmR�GDV�LPDJHQV��2�OHLWRU
SRGH�EXVFDU�R�SHUFXUVR�GH�DOJXQV�REMHWRV��HP�YiULDV�LOXVWUDo}HV�H�SHUFHEHU��FRP�LVVR��TXH
XPD� LPDJHP�� DOpP� GH� LQWHUDJLU� FRP� R� WH[WR�� GLDORJD�� WDPEpP� FRP� RXWUDV� LPDJHQV�� $
LVRWRSLD�HQFRQWUDGD�QD�LPDJHP��DSDUHFH�WDPEpP�QR�WH[WR�YHUEDO�FRP�UHSHWLGDV�SDODYUDV�QR
GLPLQXWLYR� �EUX[LQKD� SHTXHQLQLQKD�� GUDJmR]LQKR�� YDVVRXULQKD�� SUHVHQWLQKR�� EHLMLQKR�
EDL[LQKR�� ERFDGLQKR���(VVD� SRUPHQRUL]DomR� � UHPHWH� D� VLJQLILFDGRV� WtPLFRV�� DSUR[LPDQGR
HPRFLRQDOPHQWH�R�OHLWRU�GR�XQLYHUVR�LQIDQWLO�

$� PDFUR�HVWUXWXUD� GD� QDUUDWLYD� GH� 3H]LQKR�(VSDOKDGR� VHJXH� R� HVTXHPD� FDQ{QLFR�
FHQiULR��FRPSOLFDomR��UHVROXomR��2�TXH�GLIHUH�GH�RXWUDV�QDUUDWLYDV��p�R�IDWR�GH�TXH�WH[WR�H
LPDJHP�HQUHGDP�VH�SDUD�FRQVWUXLU�HVVD�HVWUXWXUD�

$V� LOXVWUDo}HV� VmR� FRPSRVWDV� FRP� WpFQLFDV� YDULDGDV� SRVVLELOLWDQGR� XPD� LQWHUDomR
GLQkPLFD�HQWUH�R�YHUEDO�H�R�QmR�YHUEDO��2�HQTXDGUDPHQWR��D�LPDJHP�QR�HVSDoR�DEHUWR�H�D
VHTXrQFLD� GH� TXDGURV� VROXFLRQDP� TXHVW}HV� GH� UHSUHVHQWDomR� HVSDFLDO� H� WHPSRUDO� GD
QDUUDWLYD�LPDJpWLFD�

$�FRPSOHPHQWDULGDGH�GR�GLWR��D�SDODYUD��FRP�R�YLVWR���D�LOXVWUDomR��HP�XP�PRPHQWR
GD� KLVWyULD� p� WmR� JUDQGH� TXH� QmR� SRGHULDP� VHU� DSUHVHQWDGRV� VHSDUDGRV�� 2� GLWR�
H[SOLFLWDPHQWH��UHPHWH�DR�YLVWR�FRP�D�IUDVH��´2OKH�Vy�QR�TXH�GHX�µ��(��R�OHLWRU�Vy�VDEHUi�´QR
TXH�GHXµ�VH�OHU�D�LPDJHP�

$� TXHVWmR� GD� OHLWXUD� p� DSUHVHQWDGD� SRU� XPD� FDUWD� HVFULWD� FRP� LPDJHQV� SDUD� XPD
FULDQoD� QmR�DOIDEHWL]DGD�� ´&DUWD� GH� EUX[D� HX� FRQVLJR� OHUµ�� $� FDUWD� p� HVFULWD� FRP� GHVHQKRV�
SRUpP�D�OyJLFD�p�GR�YHUEDO��FRP�D�OLQHDULGDGH�H�HVWUXWXUD�FDQ{QLFD�GH�XPD�FDUWD��$�FDUWD�GD
EUX[D�UHIRUoD�D�LGpLD�GH�FRPSOHPHQWDULGDGH�HQWUH�R�YHUEDO�H�R�QmR�YHUEDO��$�FRUXMD��tFRQH
GD�VDEHGRULD��LQGLFLD�TXH�D�FULDQoD�VDEHUi�OHU�D�FDUWD���ILJXUD���

$� UHVSRVWD� GD� FDUWD� p� XPD� LPDJHP�� D� LOXVWUDomR� SULPHLUD� �SUROHSVH�� IHFKDQGR� R
FtUFXOR�� SRVVLELOLWDQGR� DR� OHLWRU� R� ´FRGDµ� QHFHVViULR� SDUD� R� HQWHQGLPHQWR� GRV� SULPHLURV
DFRUGHV�GD�FRPSRVLomR�QDUUDWLYD���ILJXUD���

$� FRQWUD�FDSD� �ILJXUD� ��� DSUHVHQWD� R� HVSHOKR� LQVHULGR� HP� XP� HVSDoR� LQGHILQLGR�
5HIOHWLGRV� QR� HVSHOKR� XPD� HVFRYD� GH� GHQWHV� H� D� YDVVRXULQKD� GD� EUX[LQKD�� FUX]DGDV�
IRUPDQGR�XP�[LV��UHIRUoDP�R�HVSDoR�SRpWLFR�FRQVWUXtGR�SHORV�DXWRUHV��(VFRYD�GH�GHQWHV�p
R� REMHWR� GR� FRWLGLDQR� H� YDVVRXULQKD� GD� EUX[LQKD�� REMHWR� VLPEyOLFR� GR� PXQGR� PiJLFR�
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(VVHV�REMHWRV�FUX]DGRV��RX�VHMD��D�LQWHUVHFomR�HQWUH�HOHV�SRVVLELOLWD�D�FRQVWUXomR�GR�HVSDoR
SRpWLFR��2�HVSHOKR�LQGLFLD�TXH�HVVH�XQLYHUVR�HVWi�GHQWUR�GD�FULDQoD�
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