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1D FRQMXQWXUD DWXDO� p LQHYLWiYHO QmR DERUGDU DFHUFD GR PRPHQWR SDQGrPLFR TXH YLYHPRV H

RV LQ~PHURV LPSDFWRV TXH R QRYR FRURQDYtUXV WURX[H QRV DVSHFWRV GH HQVLQR HP LQVWLWXLo}HV

GH HQVLQR VXSHULRU� $ VXVSHQVmR GH DWLYLGDGHV WHyULFDV SUHVHQFLDLV FRQGX]LX D EXVFDU QRYDV

IHUUDPHQWDV SDUD RV VHJPHQWRV GH VXDV DWLYLGDGHV GH HQVLQR� SHVTXLVD H H[WHQVmR� 1R HQVLQR

UHPRWR� DV PXGDQoDV H DGDSWDo}HV GHPDQGDUDP DTXLVLomR GH SDFRWHV GH LQWHUQHW� DSDUHOKRV

HOHWU{QLFRV� ORFDO DGHTXDGR SDUD HVWXGR� RUJDQL]DomR IDPLOLDU H GH HVWXGRV� HQWUH RXWURV� &RP

LVVR� HVVH HVWXGR MXVWLILFD�VH SHOD QHFHVVLGDGH GH HQFRQWUDU PHLRV H GLIHUHQWHV DOWHUQDWLYDV D

ILP GH IDFLOLWDU H�RX DX[LOLDU QR HQVLQR UHPRWR� /HYDQGR HP FRQVLGHUDomR RV GHVDILRV GR

HQVLQR UHPRWR� IRL SURSRVWR� XPD DWLYLGDGH GH 0RQLWRULD HP (QIHUPDJHP QR &XLGDGR GR

$GXOWR HP 6LWXDo}HV &LU~UJLFDV� SDUD DX[tOLR DRV DOXQRV GH HQIHUPDJHP GR �� VHPHVWUH� FRP

REMHWLYR GH PLQLPL]DU RV HIHLWRV GR HQVLQR UHPRWR H DX[LOLDU QD DTXLVLomR GH FRQKHFLPHQWR H

KDELOLGDGH� 5HODWR GH H[SHULrQFLD GD PRQLWRULD RULXQGR GH XP SURMHWR GH PRQLWRULD LQWLWXODGR

³0RQLWRULD DFDGrPLFD SDUD R SURFHVVR HQVLQR�DSUHQGL]DJHP� FRPSRQHQWH FXUULFXODU

(QIHUPDJHP QR &XLGDGR j 6D~GH GR $GXOWR HP 6LWXDo}HV &LU~UJLFDV´� UHJLVWUR Q� ����������

$ PRQLWRULD IRL UHDOL]DGD GH IRUPD UHPRWD� DWUDYpV GH HQFRQWURV YLD SODWDIRUPD RQOLQH �JRRJOH

0HHW�� WRWDOL]DQGR TXDWUR HQFRQWURV� UHDOL]DGRV XPD YH] SRU VHPDQD� FRP GXUDomR GH �K�

)RUDP GLVSRQLELOL]DGDV� YLD PRRGOH� TXHVW}HV SUp�WHVWH� ODQoDGDV DQWHV GD PRQLWRULD� H

TXHVW}HV DVVHUWLYDV SyV�WHVWH� ODQoDGDV DSyV D PRQLWRULD� VHPSUH KDYHULD GXDV TXHVW}HV LJXDLV�

FRP H[FHomR GD �� VHPDQD� RQGH R SUp R SyV WHVWH FRQVLVWLD HP XP HVWXGR GH FDVR� 2V

FRQWH~GRV DERUGDGRV IRUDP GHILQLGRV D SDUWLU GH XP FRQVHQVR HQWUH D GLVFHQWH UHVSRQViYHO SRU

PLQLVWUDU D PRQLWRULD� H GXDV GRFHQWHV SHUWHQFHQWHV DR FRPSRQHQWH FXUULFXODU� 2V FRQWH~GRV

IRUDP PLQLVWUDGRV SRU DSUHVHQWDomR H[SRVLWLYD� HP IRUPD GH UHYLVmR GRV FRQWH~GRV

VHOHFLRQDGRV� $R WpUPLQR GD PRQLWRULD� IRL HQYLDGR DRV DOXQRV� XP TXHVWLRQiULR DQ{QLPR� D

ILP GH DYDOLDU DFHUFD GD VDWLVIDomR TXDQWR j DWLYLGDGH UHDOL]DGD� 1RV UHVXOWDGRV� SDUD

FRPSDUDomR GH GHVHPSHQKR QRV WHVWHV UHDOL]DGRV DQWHV H DSyV D PRQLWRULD� FRQVLGHUDPRV

DSHQDV DOXQRV TXH SDUWLFLSDUDP GDV GXDV DWLYLGDGHV� D PRQLWRULD H D UHDOL]DomR GR SUp H SyV

WHVWH GD VHPDQD FRUUHVSRQGHQWH� 1RV UHVXOWDGRV FROHWDGRV� QR TXH FRQFHUQH D DVVLGXLGDGH H

GHVHPSHQKR QDV TXHVW}HV� �� VHPDQD GH PRQLWRULD� 3DUWLFLSDUDP � DOXQRV� GHQWUH HVVHV �

UHDOL]DUDP R SUp H SyV WHVWH� RQGH QD TXHVWmR � WRGRV DFHUWDUDP WDQWR QR SUp TXDQWR SyV WHVWH�

QD TXHVWmR �� QR SUp WHVWH KRXYH � DFHUWRV H � HUUR� Mi QR SyV WHVWH� WRGRV DFHUWDUDP� �� VHPDQD

GH PRQLWRULD� 3DUWLFLSDUDP � DOXQRV� GHQWUH HVVHV � UHDOL]DUDP R SUp H SyV WHVWH� RQGH QD

TXHVWmR � WDQWR QR SUp TXDQWR QR SyV WHVWH� KRXYH � DFHUWRV H � HUUR� QD TXHVWmR � QR SUp WHVWH

KRXYH � DFHUWRV H � HUUR H QR SyV WRGRV DFHUWDUDP� �� VHPDQD GH PRQLWRULD� QHQKXP DOXQR




