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$SUR[LPD�VH� D� FDPSDQKD� GH� YDFLQDomR� GRV� ERYLQRV� H�� SDUD� TXH� VH� REWHQKD�
UHVXOWDGRV�SRVLWLYRV�FRP�HVWD�WpFQLFD�SUHYHQWLYD��DOJXQV�FXLGDGRV�GHYHP�VHU�REVHUYDGRV��

2�REMHWLYR�GD�YDFLQDomR�p�SHUPLWLU�R�GHVHQYROYLPHQWR�GH�XP�VLVWHPD�GH�GHIHVD�QR�
RUJDQLVPR�FDSD]�GH�DJLU� FRQWUD�SRVVtYHLV�SDWyJHQRV� �DJHQWHV�FDXVDGRUHV�GH�GRHQoDV���
WmR� ORJR� KDMD� R� FRQWDWR� FRP� HVWH� DJHQWH�� ,VWR� VRPHQWH� VHUi� SRVVtYHO�� REYLDPHQWH��
TXDQGR�VmR�XWLOL]DGDV�YDFLQDV�HVSHFtILFDV�SDUD�DV�GRHQoDV�TXH�VH�TXHU�SUHYHQLU��

4XDQGR� VH� YDFLQD� XP� DQLPDO�� QD� YHUGDGH� HVWi� VH� LQRFXODQGR� QR� RUJDQLVPR�XP�
DQWtJHQR��TXH�QDGD�PDLV�p�GR�TXH�R�SUySULR�SDWyJHQR��DWHQXDGR�RX�LQDWLYDGR��TXH�LQGX]�
R� RUJDQLVPR� D� SURGX]LU� LPXQRJOREXOLQDV� �DQWLFRUSRV�� HVSHFtILFDV�� UHVSRQViYHLV� SHOD�
GHIHVD�GR�RUJDQLVPR�TXDQGR�KRXYHU�FRQWDWR�IXWXUR�FRP�R�SDWyJHQR��

1R� %UDVLO�� DV� YDFLQDV� PDLV� FRPXPHQWH� XWLOL]DGDV� GHVWLQDP�VH� j� SUHYHQomR� GH�
GRHQoDV�FDXVDGDV�SRU�YtUXV�RX�EDFWpULDV��SRGHQGR�FRQWHU�RUJDQLVPRV�YLYRV�H�DWHQXDGRV��
RX� LQDWLYDGRV� �PRUWRV�� SDUWHV� GRV� PHVPRV� RX�� DLQGD�� VXEVWkQFLDV� SURGX]LGDV� SHORV�
RUJDQLVPRV���

3DUD� H[HPSOLILFDU�� FRPR� YDFLQDV� LQDWLYDGDV� SRGHP� VHU� FLWDGDV� FRQWUD� D� )HEUH�
$IWRVD��5DLYD�H�/HSWRVSLURVH�H��FRPR�YDFLQD�DWHQXDGD��FRQWUD�D�%UXFHORVH��

(QWUHWDQWR��SDUD�TXH�RV�EHQHItFLRV�GD�YDFLQDomR�VHMDP�UHDOPHQWH�DOFDQoDGRV��QmR�
EDVWD�DSHQDV�³YDFLQDU´��GHYHP�VHU�WRPDGRV�DOJXQV�FXLGDGRV�IXQGDPHQWDLV�TXH�D�VHJXLU�
VmR�EUHYHPHQWH�GHVFULWRV��

2� PHLR� GH� YDFLQDomR� PDLV� FRPXP� H� VLPSOHV� p� D� LQMHomR� VXEFXWkQHD� RX�
LQWUDPXVFXODU�� VHQGR� EDVWDQWH� HILFD]� FRQWUD� GRHQoDV�� FXMD� LPXQLGDGH� VLVWrPLFD� p�
LPSRUWDQWH�� 3RU� RXWUR� ODGR�� DOJXPDV� YH]HV�D� LPXQLGDGH� ORFDO� p�PDLV� LPSRUWDQWH�TXH�D�
LPXQLGDGH�VLVWrPLFD�H��QHVWHV�FDVRV��p�PDLV�DSURSULDGR�TXH�D�DGPLQLVWUDomR�GD�YDFLQD�
VHMD�HIHWXDGD�QR�ORFDO�HP�TXH�RFRUUH�D�LQYDVmR�PLFURELDQD��

2XWUDV�IRUPDV�GH�YDFLQDomR�TXH�SRGHP�VHU�XWLOL]DGDV�HP�DOJXQV�FDVRV�H�HVSpFLHV�
VmR� D� YDFLQDomR� SRU� DHURVVyLV� H� D� DGPLQLVWUDomR� MXQWR� j� iJXD�� PXLWR� XWLOL]DGD�� SRU�
H[HPSOR��QD�DYLFXOWXUD��

6HQGR� DVVLP� H� D� ILP� GH� UHDOPHQWH� DSURYHLWDU�VH� RV� EHQHItFLRV� GHVWD� WpFQLFD�� p�
LPSRUWDQWH�TXH�DOJXQV�FXLGDGRV�VHMDP�WRPDGRV�TXDQWR�j�YDFLQDomR��

5D]}HV�SHODV�TXDLV�XPD�YDFLQD�SRGH�QmR�VHU�HIHWLYD�SRGHP�VHU�GHVGH�D�XWLOL]DomR�
GH�YDFLQDV�FRQVWLWXtGDV�SRU�DQWtJHQRV�GLIHUHQWHV�GDTXHOHV�TXH�VmR�RV�HIHWLYRV�FDXVDGRUHV�
GD�GRHQoD��DWp�D�PDQLSXODomR�LQFRUUHWD�GDV�YDFLQDV��

$VVLP��D�SULPHLUD�SURYLGrQFLD�D�VHU� WRPDGD�p�VHPSUH�FRQVLGHUDU�DV� LQIRUPDo}HV�
GR� IDEULFDQWH�� SRLV� p� HOH� TXHP� HODERURX� R� SURGXWR�� WHVWRX�R� H� FRQKHFH� DV� VXDV�
FDUDFWHUtVWLFDV�� 2�PHVPR�SURFHGLPHQWR� p� LPSRUWDQWH� TXDQWR� jV� GRVHV� GH� UHIRUoR�� SRLV�
YDFLQDV�PRUWDV�H�LQDWLYDGDV�UHTXHUHP�HVWH�SURFHGLPHQWR��FRQKHFLGR�FRPR�³ERRVWHU´��
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FDUDFWHUtVWLFDV�� 2�PHVPR�SURFHGLPHQWR� p� LPSRUWDQWH� TXDQWR� jV� GRVHV� GH� UHIRUoR�� SRLV�
YDFLQDV�PRUWDV�H�LQDWLYDGDV�UHTXHUHP�HVWH�SURFHGLPHQWR��FRQKHFLGR�FRPR�³ERRVWHU´��

$LQGD�TXDQWR�jV�FDUDFWHUtVWLFDV�GD�YDFLQD��
1mR�H[SRU�DV�YDFLQDV�DR�VRO��SULQFLSDOPHQWH�DV�DWHQXDGDV��SRLV�HVWDV�SRGHP�VHU�

LQDWLYDGDV� HP� DWp� ���PLQXWRV�� 'XUDQWH� D� DSOLFDomR�� p� LPSRUWDQWH� TXH� VH� FRQVHUYH� DV�
YDFLQDV�HP�LVRSRU�FRP�JHOR��HP�ORFDO�DEULJDGR�GR�VRO��

1R� FDVR� GH� YDFLQDV� TXH� QHFHVVLWDP� VHU� UHFRQVWLWXtGDV�� VRPHQWH� ID]H�OR� QR�
PRPHQWR�GD�DSOLFDomR��

$SyV� D� YDFLQDomR�� KDYHQGR� VREUD� GH� YDFLQD�� HVWD� GHYH� VHU� GHVFDUWDGD� SRLV��
PHVPR�VH�UHIULJHUDGD��SHUPDQHFHUi�YLiYHO�SRU��QR�Pi[LPR��TXDWUR�KRUDV��

$R�ID]HU�VH�YDFLQDo}HV�FRQWUD�GLYHUVDV�GRHQoDV��DWHQWDU�SDUD�D� LGHQWLILFDomR�GDV�
VHULQJDV��HYLWDQGR�DVVLP�XPD�SRVVtYHO�FRQWDPLQDomR�RX�SHUGD�GD�HIHWLYLGDGH�GD�YDFLQD�
SRU�WURFD�GDV�VHULQJDV��7RPDU�FXLGDGR��DLQGD��TXDQGR�VH�WRPD�HVWH�SURFHGLPHQWR��SDUD�
TXH�DV�YDFLQDV�QmR�VHMDP�DQWDJ{QLFDV��

9DFLQDV� DWHQXDGDV� SRGHP� VHU� LQHILFD]HV� HP� DQLPDLV� TXH� HVWmR� UHFHEHQGR�
WUDWDPHQWR�DQWLELyWLFR��

$R�ID]HU�D�GHVLQIHFomR�GDV�VHULQJDV�H�DJXOKDV��WRPDU�FXLGDGRV�FRP�RV�UHVtGXRV�GH�
GHVLQIHWDQWHV��SRLV�RV�PHVPRV�SRGHP�LQDWLYDU�DV�YDFLQDV��H�

$WHQWDU� SDUD� R� DUPD]HQDPHQWR� GDV� YDFLQDV�� 0DQWHU� VHPSUH� VRE� UHIULJHUDomR�
DTXHODV�TXH�WrP�HVWD�H[LJrQFLD��VHP��HQWUHWDQWR��FRQJHOD�ODV��

4XDQWR�DRV�DQLPDLV��GHYH�VH�REVHUYDU��
$QLPDLV� HVWUHVVDGRV� QmR� DSUHVHQWDUmR� D� UHVSRVWD� yWLPD� j� YDFLQDomR�� $VVLP�

VHQGR�� DWHQWDU�SDUD�DQLPDLV� UHFpP� WUDQVSRUWDGRV��SULQFLSDOPHQWH�GH� ORQJDV� GLVWkQFLDV��
DQLPDLV�UHFpP�GHVPDPDGRV�RX�GHVFRUQDGRV�H��DLQGD��WUDQVIHULGRV�SDUD�GLIHUHQWHV� ORWHV�
HWF���H�

(P� GLDV� TXHQWHV� H� ~PLGRV�� DQLPDLV� FRP� HVWUHVVH� FDOyULFR�� WHUmR� XPD� PHQRU�
UHVSRVWD�j�YDFLQDomR��$VVLP��GHYH�VH�SURFXUDU�YDFLQi�ORV�QRV�SHUtRGRV�PDLV� IUHVFRV�GR�
GLD��FRPR�R�LQtFLR�GD�PDQKm��

$� WpFQLFD� GH� YDFLQDomR� WHP� VH�PRVWUDGR� FRPR� XPD� GDV� SULQFLSDLV� IRUPDV� SDUD�
SUHYHQomR�H�FRQWUROH�GH�GRHQoDV��DOpP�GH�VHU�GH�EDL[R�FXVWR��(QWUHWDQWR��SDUD�D�VXD�UHDO�
HIHWLYLGDGH�GHYH�VH�DWHQWDU�SDUD�HVWHV�FXLGDGRV��$OpP�GLVVR��DSHVDU�GH�VHX�UHODWLYR�EDL[R�
FXVWR��GHYH�VH�DQDOLVDU� D� UHDO�QHFHVVLGDGH�GH�DOJXPDV�YDFLQDV��SULQFLSDOPHQWH�DTXHODV�
LQGLFDGDV� SRU� PRGLVPR�� RX� FXMDV� GRHQoDV� QmR� VmR� FRPXQV� QD� UHJLmR� GH� FULDomR� GRV�
DQLPDLV��SDUD�QmR�KDYHU��DVVLP��RQHUDomR�GD�SURGXomR��EHP�FRPR�UHDo}HV�DQWDJ{QLFDV�
HQWUH�GLIHUHQWHV�YDFLQDV��
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)RQWH��'HSDUWDPHQWR�7pFQLFR�±�1XYLWDO�
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