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2 FRPSRQHQWH FXUULFXODU GH 5HFXUVRV (OHWURWHUPRIRWRWHUDSrXWLFRV �(7)7� WHP FRPR ILQDOLGDGH

DERUGDU WRGRV RV UHFXUVRV TXH XWLOL]DP HQHUJLD WpUPLFD� IRW{QLFD H�RX HOHWURPDJQpWLFD QR WUDWDPHQWR

ILVLRWHUDSrXWLFR� SURSRUFLRQDQGR XP FRQKHFLPHQWR WHyULFR�SUiWLFR DWUDYpV GRV VHXV HIHLWRV

ILVLROyJLFRV� WHUDSrXWLFRV H WpFQLFDV GH DSOLFDomR� WDPEpP EXVFD HVWLPXODU XP UDFLRFtQLR FOtQLFR

EDVHDGR HP HYLGrQFLDV FLHQWtILFDV DWUDYpV GD UHVROXomR GH FDVRV� 2 REMHWLYR GHVWH HVWXGR IRL

FRPSDUDU D SHUFHSomR GRV DOXQRV SUp H SyV FXUVDUHP DV GXDV GLVFLSOLQDV GH UHFXUVRV

HOHWURWHUPRIRWRWHUDSrXWLFRV DFHUFD GR FRQKHFLPHQWR VREUH R WHPD H VREUH D SUiWLFD FOtQLFD EDVHDGD

HP HYLGrQFLDV� EHP FRPR D LPSRUWkQFLD GD DSOLFDELOLGDGH GHVVHV UHFXUVRV QR WUDWDPHQWR

ILVLRWHUDSrXWLFR� 3DUD LVVR� IRL DSOLFDGR XP TXHVWLRQiULR QD SODWDIRUPD *RRJOH )RUPV� FRP TXDWUR

TXHVW}HV SDUD DYDOLDo}HV GLDJQyVWLFDV GH DOJXQV WHPDV UHODFLRQDGRV j (OHWURWHUPRIRWRWHUDSLD H D

SUiWLFD FOtQLFD� SUHYLDPHQWH R FRPSRQHQWH FXUULFXODU GH 5HFXUVRV (7)7 , ��� VHPHVWUH� H DSyV D

ILQDOL]DomR GH 5HFXUVRV (7)7 ,, ��� VHPHVWUH�� $V TXHVW}HV DERUGDYDP DVSHFWRV FRPR LPSRUWkQFLD

GR XVR GRV UHFXUVRV GH (7)7 QD SUiWLFD FOtQLFD� VREUH D SDUWLFLSDomR GRV DOXQRV HP JUXSRV GH

SHVTXLVD� VREUH D IDPLOLDUL]DomR FRP D OHLWXUD GH DUWLJRV FLHQWtILFRV H VREUH R FRQKHFLPHQWR D UHVSHLWR

GD SUiWLFD EDVHDGD HP HYLGrQFLDV� )RUDP FRPSDUDGDV DV SRUFHQWDJHQV GDV UHVSRVWDV SUp H SyV

SDUWLFLSDomR QRV FRPSRQHQWHV FXUULFXODUHV GH 5HFXUVRV (7)7 , H ,, FRPR IRUPD GH DYDOLDU R LPSDFWR

IUHQWH DRV WHPDV DERUGDGRV� 3DUWLFLSDUDP GR HVWXGR �� DOXQRV QR LQtFLR GR �� VHPHVWUH TXH

FRUUHVSRQGH D UHFXUVRV (7)7 , H DR ILQDO GR �� VHPHVWUH TXH FRUUHVSRQGH D UHFXUVRV (7)7 ,,� H

GHVVH PRGR IRL SRVVtYHO FROHWDU GDGRV TXDQWLWDWLYRV� GRV TXDLV IRUDP FRORFDGRV QR VRIWZDUH

*UDSK3DG 3ULVP SDUD VHUHP DQDOLVDGRV� $R DQDOLVDU LQGLYLGXDOPHQWH DV UHVSRVWDV SRGHPRV REVHUYDU

TXH HPERUD ����� GRV DOXQRV FRQVLGHUDVVH R XVR GD (7)7 LPSRUWDQWH SDUD D SUiWLFD FOtQLFD GD

ILVLRWHUDSLD� HVVD SRUFHQWDJHP VXELX SDUD ���� �� +RXYH WDPEpP� XP DXPHQWR GH UHVSRVWDV

DILUPDWLYDV HP UHODomR D SDUWLFLSDomR GRV DOXQRV HP JUXSRV GH SHVTXLVD� TXH SDVVRX GH ���� � SDUD

������ DOpP GH XP DXPHQWR QD SRUFHQWDJHP GH DOXQRV TXH VH FRQVLGHUDYDP IDPLOLDUL]DGRV FRP D

EXVFD H OHLWXUD GH DUWLJRV FLHQWtILFRV �FHUFD GH ����� GHPRQVWUDQGR TXH PDLV GLVFHQWHV ILFDUDP

LQWHUHVVDGRV HP SDUWLFLSDU GH JUXSRV GH SHVTXLVD H KDELWXDGRV HP EXVFDU LQIRUPDo}HV QRV DUWLJRV

FLHQWtILFRV� $LQGD� ����� GRV DOXQRV SUp FXUVDU DV GLVFLSOLQDV GH (7)7 Mi WLQKDP RXYLGR IDODU VREUH D

SUiWLFD EDVHDGD HP HYLGrQFLD �3%(�� PDV QmR VDELDP H[DWDPHQWH R TXH HUD VLJQLILFDYD� ��� GRV

DOXQRV VDELDP R TXH HUD H FRQFRUGDYDP FRP HVVD SUiWLFD H ���� VDELDP R TXH HUD� PDV QmR WLQKDP

RSLQLmR D UHVSHLWR GD SUiWLFD� $SyV ILQDOL]DUHP RV UHFXUVRV (7)7 ,,� D SRUFHQWDJHP GH DOXQRV TXH Mi

WLQKD RXYLGR IDODU� PDV QmR VDELD H[DWDPHQWH R TXH VLJQLILFDYD D 3%( FDLX ����� H D SRUFHQWDJHP GH

DOXQRV TXH VDELDP D GHILQLomR H FRQFRUGDYDP FRP D 3%( DXPHQWRX FHUFD GH ���� 2V GDGRV DTXL

DSUHVHQWDGRV HYLGHQFLDP TXH DV DWLYLGDGHV GHVHQYROYLGDV DR ORQJR GRV FRPSRQHQWHV GH UHFXUVRV

(7)7 LPSDFWDP GH IRUPD SRVLWLYD QD IRUPDomR DFDGrPLFD GRV DOXQRV� VHQGR GH VXPD LPSRUWkQFLD

LQFHQWLYDU FDGD YH] PDLV D EXVFD H OHLWXUD GH DUWLJRV FLHQWtILFRV� SDUD TXH GHVVH PRGR� RV DOXQRV

ILTXHP IDPLOLDUL]DGRV H SUDWLTXHP DV KDELOLGDGHV DGTXLULGDV H FRQVHTXHQWHPHQWH� GHVHQYROYDP XP




