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$ ODUDQMD p XPD IUXWD EDVWDQWH FRQVXPLGD H SURGX]LGD HP WRGR R PXQGR� VHQGR
PXLWR XWLOL]DGD SHOD LQG~VWULD GH DOLPHQWRV SDUD SURGXomR GH VXFRV� 1R
SURFHVVDPHQWR� VmR JHUDGRV VXESURGXWRV FRPR EDJDoR� FDVFD H VHPHQWHV TXH� QD
PDLRULD GDV YH]HV� VmR GHVFDUWDGRV� HPERUD DSUHVHQWHP HOHYDGR YDORU QXWULFLRQDO H
SURSULHGDGHV DQWLR[LGDQWHV� (VWHV VXESURGXWRV SRGHP VHU GHVWLQDGRV SDUD
HODERUDomR GH IDULQKDV� FRP D ILQDOLGDGH GH SURGX]LU SmHV� ERORV� PDVVDV H EDUUDV
GH FHUHDLV� DWUDYpV GH RSHUDo}HV FRPR VHFDJHP H PRDJHP� $ VHFDJHP p XPD
RSHUDomR XQLWiULD DPSODPHQWH XWLOL]DGD QD FRQVHUYDomR GH DOLPHQWRV� TXH WHP FRPR
REMHWLYR D UHPRomR GH XP OtTXLGR �iJXD� HP XP VyOLGR DWUDYpV GD HYDSRUDomR� (VWH
SURFHVVR SRVVXL YDQWDJHQV� FRPR DXPHQWR GD YLGD ~WLO GR SURGXWR� GLPLQXLQGR D
GHWHULRUDomR SRU PLFUR�RUJDQLVPRV� H IDFLOLGDGH QR WUDQVSRUWH H FRPHUFLDOL]DomR�
(QWUHWDQWR� ID]�VH QHFHVViULR HVWXGRV VREUH DV WHPSHUDWXUDV GH VHFDJHP XWLOL]DGDV�
SRLV DOWDV WHPSHUDWXUDV SRGHP GHJUDGDU D HVWUXWXUD GH DOJXQV FRPSRVWRV GH
LQWHUHVVH QRV DOLPHQWRV� &RP R REMHWLYR GH DSURYHLWDPHQWR GD FDVFD GH ODUDQMD SDUD
HODERUDomR GH IDULQKD� R SUHVHQWH WUDEDOKR YLVD DYDOLDU RV HIHLWRV GH GLIHUHQWHV
WHPSHUDWXUDV GH VHFDJHP ����&� ���& H ���&� GD FDVFD GH ODUDQMD 3rUD �&LWUXV
VLQHQVLV /� 2VEHFN� H VXD LQIOXrQFLD QD DWLYLGDGH DQWLR[LGDQWH� $V FDVFDV GH ODUDQMD
3rUD �&LWUXV VLQHQVLV /� 2VEHFN� IRUDP REWLGDV GH XP VXSHUPHUFDGR ORFDO GD FLGDGH
GH %DJp�56 H IRUDP HQFDPLQKDGDV DR ODERUDWyULR GH 'HVHQYROYLPHQWR 7HFQROyJLFR
GH ,QRYDomR $SOLFDGRV DRV 2OLYDLV GD 5HJLmR GD &DPSDQKD� ORFDOL]DGR QD
8QLYHUVLGDGH )HGHUDO GR 3DPSD � &DPSXV %DJp� RQGH IRUDP KLJLHQL]DGDV SRU ��
PLQ FRP FORUR j ��� SSP H SRVWHULRUPHQWH VHFDV GXUDQWH �� K HP WUrV WHPSHUDWXUDV
GLIHUHQWHV� ���&� ���& H ���& HP HVWXID FRP FLUFXODomR IRUoDGD GH DU �PRGHOR ��� ±
�1'�� FRP YHORFLGDGH � P�V� $SyV D VHFDJHP� DV FDVFDV IRUDP PRtGDV HP XP
PRHGRU DQDOtWLFR� GDQGR RULJHP D IDULQKD D SDUWLU GH FDVFD GH ODUDQMD� $ DWLYLGDGH
DQWLR[LGDQWH GDV IDULQKDV IRL UHDOL]DGD HP WULSOLFDWD H GHWHUPLQDGD DWUDYpV GR PpWRGR
TXH VH EDVHLD QD FDSDFLGDGH GRV FRPSRVWRV SUHVHQWHV QDV DPRVWUDV HP VHTXHVWUDU
R UDGLFDO HVWiYHO '33+ ����GLIHQLO���SLFULOKLGUD]LOD�� $ OHLWXUD GDV DPRVWUDV IRL
UHDOL]DGD HP XP HVSHFWURIRW{PHWUR D ��� QP H R UHVXOWDGR IRL H[SUHVVR HP � GH
LQLELomR� 2V UHVXOWDGRV REWLGRV SDUD DWLYLGDGH DQWLR[LGDQWH IRUDP GH ����������� GH
LQLELomR SDUD D VHFDJHP UHDOL]DGD HP ���&� ����������� GH LQLELomR SDUD D




