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&RUSR VHP FHOXOLWH 
&DUROLQD 0XQL] � $7 5HYLVWD 

$FFHQW

$SOLFDGR GLUHWDPHQWH VREUH D SHOH� R $FFHQW FRQVLVWH HP XP DSDUHOKR GH UDGLRIUHTXrQFLD

TXH HPLWH RQGDV GH FDORU ± DSOLFDGDV GLUHWDPHQWH QDV FpOXODV GH JRUGXUD� RQGH FKHJDP

D ���� ³2 HIHLWR GD WHPSHUDWXUD TXHEUD DV FpOXODV GH JRUGXUD H DV ILEURVHV� TXH VmR DV

ILEUDV UHVSRQViYHLV SHOD IRUPDomR GD FHOXOLWH´� H[SOLFD D GHUPDWRORJLVWD 5RVHOL $QGUDGH�

$LQGD GH DFRUGR FRP D PpGLFD� R DTXHFLPHQWR WDPEpP HVWLPXOD DV FpOXODV SURGXWRUDV

GH FROiJHQR� PHOKRUDQGR D HODVWLFLGDGH GD SHOH H� FRQVHTXHQWHPHQWH� GLPLQXLQGR D

IODFLGH]�

1DV PXOKHUHV� DV UHJL}HV PDLV FRPXQV SDUD DSOLFDomR VmR� DEG{PHQ� SDUWH LQWHUQD H

SRVWHULRU GDV FR[DV H SDUWH LQWHULRU GRV EUDoRV ± R IDPRVR P~VFXOR GR WFKDX]LQKR� -i

QRV KRPHQV� R WUDWDPHQWR DWXD QD ODWHUDO GDV FRVWDV H SHUWR GD FLQWXUD� UHJL}HV RQGH p

QRUPDO R DF~PXOR GH JRUGXUD�

6mR UHFRPHQGDGDV GH TXDWUR D VHLV VHVV}HV� FRP XP LQWHUYDOR GH �� D �� GLDV HQWUH

FDGD XPD� &DGD DSOLFDomR ± TXH GXUD HP PpGLD GH �� D �� PLQXWRV H p LQGRORU ± FXVWD

HQWUH 5� ��� H 5� ������ ³$ ~QLFD FRQWUD�LQGLFDomR p FRP UHODomR jV JHVWDQWHV´�

0DQWKXV

7DPEpP LQGLFDGR SDUD R FRPEDWH j FHOXOLWH H j JRUGXUD ORFDOL]DGD� R DSDUHOKR 0DQWKXV

IXQFLRQD FRPR XP XOWUD�VRP GH DOWD IUHTXrQFLD� TXH SRGH VHU DSOLFDGR HP TXDOTXHU

UHJLmR GR FRUSR� 3RU PHLR GH XP JHO FRQGXWRU� R DSDUHOKR HPLWH RQGDV H� SHOD YLEUDomR�

DFRQWHFH D GHVWUXLomR GDV PROpFXODV GH JRUGXUD�

³2 0DQWKXV HVWLPXOD� DLQGD� WRGR R VLVWHPD GH GUHQDJHP OLQIiWLFD� R TXH VLJQLILFDUi XPD

UHGXomR GH PHGLGDV WDPEpP QDV SHVVRDV TXH UHWrP OtTXLGR� 2 WUDWDPHQWR p WRWDOPHQWH

LQGRORU´� GHVWDFD 5RVHOL $QGUDGH�

6mR QHFHVViULDV� HP PpGLD� �� DSOLFDo}HV� VHQGR GXDV SRU VHPDQD� &DGD XPD FXVWD

HQWUH 5� �� H 5� ���� $VVLP FRPR R $FFHQW� R SURFHGLPHQWR QmR SRGH VHU IHLWR SRU

JUiYLGDV�

���� QDWXUDO

2 6SD $URPDWLTXH� GR 6RPD 6SD 8UEDQR� GH 6mR 3DXOR� p XP WUDWDPHQWR ���� QDWXUDO

TXH FRQIHUH ERQV UHVXOWDGRV QD UHGXomR GH PHGLGDV H GD IODFLGH]� %DVHDGR HP yOHRV

HVVHQFLDLV FRP SURSULHGDGHV GUHQDQWHV� FLUFXODWyULDV H UHOD[DQWHV� FRQVLVWH HP XPD

PDVVDJHP FRUSRUDO� UHDOL]DGD DSyV HVIROLDomR�

)HLWD D PDVVDJHP� XPD PiVFDUD SOiVWLFD p DSOLFDGD HP WRGR R FRUSR� 2 SURFHGLPHQWR p
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ILQDOL]DGR FRP FUHPH ILUPDGRU� ³3DUD FDGD SDUWH� DSOLFDPRV XP yOHR� 1DV SHUQDV H

JO~WHRV� RV GH GUHQDJHP� -i QDV FRVWDV� RV UHOD[DQWHV� 3RU ILP� RV FLUFXODWyULRV DWXDP

QR DXPHQWR GR PHWDEROLVPR� 6mR LQGLFDGDV �� VHVV}HV� &DGD XPD GXUD FHUFD GH GXDV

KRUDV´� GL] D ILVLRWHUDSHXWD 5HQDWD &RVWD� 2 SUHoR SRU VHVVmR p 5� ����

3RU VHU XP PpWRGR QDWXUDO� QmR Ki FRQWUD�LQGLFDo}HV� $Wp PHVPR JHVWDQWHV SRGHP

ID]HU�

$FWL $URPDWLTXH

5HDOL]DGR FRP iFLGRV GH IUXWDV� DOJDV PDULQKDV H VDLV GR 0DU 0RUWR� R $FWL $URPDWLTXH p

XP WUDWDPHQWR UHGXWRU IHLWR FRP GXDV YHUV}HV FRPSOHPHQWDUHV� TXHQWH �UHGXWRUD� H

IULR �GUHQDQWH��

$SyV D HVIROLDomR GD UHJLmR RQGH VH TXHU UHGX]LU PHGLGDV H HOLPLQDU D IODFLGH] ±

DEG{PHQ� FXORWH H SHUQDV VmR DV PDLV SHGLGDV ±� p DSOLFDGD D FULRWHUDSLD� ³(QYROYHPRV

D SHVVRD HP XPD HVSpFLH GH EHUPXGD FRP XPD VROXomR TXH FRQJHOD� (VVH

HQYROYLPHQWR D IULR� TXH DJH SRU �� PLQXWRV� UHDILUPD RV WHFLGRV� IDYRUHFH D UHDEVRUomR

SHOR VLVWHPD FLUFXODWyULR� EDL[DQGR D WHPSHUDWXUD FRUSRUDO´� H[SOLFD 5HQDWD &RVWD�

-i QR HQYROYLPHQWR D TXHQWH� TXH RFRUUH DSyV XP LQWHUYDOR GH �� KRUDV GR IULR� R

REMHWLYR p HOLPLQDU R H[FHVVR GH JRUGXUD� &RP R DXPHQWR GD WHPSHUDWXUD� D

PLFURFLUFXODomR VDQJXtQHD H OLQIiWLFD p UHDWLYDGD� 0DVVDJHQV FRP FUHPHV ILUPDGRUHV H

GH FRPEDWH j FHOXOLWH ILQDOL]DP DV VHVV}HV TXH GXUDP XPD KRUD�

³2 $FWL p VXSHUHILFD] QD SHUGD GH FHQWtPHWURV H WDPEpP QD GLPLQXLomR GR HIHLWR FDVFD

GH ODUDQMD� FDXVDGR SHOD FHOXOLWH� 'HYLGR j GUHQDJHP� DV SHUQDV ILFDP PDLV OHYHV H D

SHOH� PDLV ILUPH´� UHDOoD D ILVLRWHUDSHXWD� &DGD VHVVmR FXVWD 5� ���� 6mR UHFRPHQGDGDV

�� DSOLFDo}HV� 2 WUDWDPHQWR QmR SRGH VHU IHLWR SRU JHVWDQWHV�

0DWpULD SXEOLFDGD QD $7 5HYLVWD� HGLomR ��� HP ���������

0DLV PDWpULDV !!
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