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e�HODERUDGR�XP�HVWXGR�WHyULFR�SUiWLFR�VREUH�R�FL~PH�QRUPDO�H�R�SDWROyJLFR��2
REMHWLYR�GHVWH�WUDEDOKR�IRL�LGHQWLILFDU�DV�FDUDFWHUtVWLFDV�GR�FL~PH�QRUPDO�H�GR�SDWROy�
JLFR�HP�SHVVRDV�FRP�LGDGH�D�SDUWLU�GH����DQRV��$�FROHWD�GH�GDGRV�IRL�UHDOL]DGD�FRP
EDVH�HP�TXHVWLRQiULRV�TXH�IRUDP�DSOLFDGRV�HP�XPD�SRSXODomR�DOHDWyULD��$V�UHVSRVWDV
REWLGDV�IRUDP�GLYLGLGDV�HP���FDWHJRULDV��SHVVRDV�FRP�FRPSRUWDPHQWRV�H�DWLWXGHV�GH
FL~PH�QRUPDO�H�SHVVRDV�FRP�FRPSRUWDPHQWRV�H�DWLWXGHV�GH�FL~PH�SDWROyJLFR��&RP
EDVH�QD�DQiOLVH�GRV�UHVXOWDGRV��PDLV�GD�PHWDGH�GRV�SDUWLFLSDQWHV�GHVWD�DPRVWUD�GH�
PRQVWUDUDP�VHU�SHVVRDV�TXH�FRQVHJXHP�OLGDU�FRP�R�FL~PH�FRPR�XP�VHQWLPHQWR�QRU�
PDO��VHP�TXH�HVWH�YHQKD�D�LQWHUIHULU�HP�VHXV�UHODFLRQDPHQWRV�GH�IRUPD�GHVWUXWLYD�

3$/$95$6�&+$9(��&L~PH��1RUPDO��3DWROyJLFR�

$%675$&7

$�WKHRUHWLFDO�SUDFWLFDO�VWXG\�DERXW�QRUPDO�DQG�SDWKRORJLFDO�W\SHV�RI�MHDORXV\�
7KH�REMHFWLYH�RI�WKLV�SDSHU�ZDV�WR�LGHQWLI\�WKH�IHDWXUHV�RI�QRUPDO�DQG�SDWKRORJLFDO
MHDORXV\�RI�SHRSOH�RYHU����\HDUV�RI�DJH��7KH�GDWD�FROOHFWLRQ�ZDV�PDGH�E\�PHDQV
RI�DQVZHUV�RI�D�TXHVWLRQQDLUH�DQG�LQWHUYLHZV��SURYLGHG�E\�D�UDQGRP�SRSXODWLRQ�
7KH�DQVZHUV�ZHUH�GLYLGHG�LQWR���FDWHJRULHV��F�SHRSOH�ZLWK�EHKDYLRUV�DQG�DWWLWXGHV
RI�QRUPDO�MHDORXV\�DQG�SHRSOH�ZLWK�EHKDYLRUV�DQG�DWWLWXGHV�RI�SDWKRORJLFDO�MHDORXV\�
5HVXOW�DQDO\VHV�VKRZHG�WKDW�RYHU�KDOI�RI�WKH�VXEMHFWV�FDQ�GHDO�ZLWK�MHDORXV\�DV�D
QRUPDO�IHHOLQJ��ZLWKRXW�LWV�GHVWUXFWLYH�LQWHUIHUHQFH�LQ�WKHLU�UHODWLRQVKLSV�

.(<�:25'6��-HDORXV\��1RUPDO��3DWKRORJLFDO�

�$FDGrPLFD�GR�&XUVR�GH�3VLFRORJLD�GR�&HQWUR�8QLYHUVLWiULR�)LODGpOILD�±�8QL)LO�
(�PDLO��FIXULDWWL��#\DKRR�FRP�EU
�'RFHQWH�GD�GLVFLSOLQD�(VWiJLR�GR�1~FOHR�&RPXP�,,,�QR�&XUVR�GH�3VLFRORJLD�GD�8QL)LO��(VSHFL�
DOLVWD�HP�3VLFRORJLD�&OtQLFD�SHOD�8QLYHUVLGDGH�(VWDGXDO�GH�/RQGULQD�±�8(/�
(�PDLO��PFEDOWKD]DU#XRO�FRP�EU
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³(VWDGR�HPRFLRQDO�FDUDFWHUL]DGR�SHOD�DQVLHGDGH��VHQWLPHQWR�GH�DPRU�H�GH�
VHMR�GH�REWHU�D�VHJXUDQoD�H�D�WHUQXUD�TXH�XPD�VHJXQGD�SHVVRD�GHPRQVWUD�D�XPD
WHUFHLUD�´��',&,21È5,2�'(�36,&2/2*,$��������S�����

2�FL~PH�p�XP�VHQWLPHQWR�QRUPDO�QR�VHU�KXPDQR��(VVH�VHQWLPHQWR�p�XQLYHUVDO
H�LQDWR��SURYHQLHQWH�GR�GHVHMR�GD�H[FOXVLYLGDGH�QR�DPRU�GH�GHWHUPLQDGD�SHVVRD�

2�FLXPHQWR�GXYLGD�GD�SRVVLELOLGDGH�GR�³WRGR�WHU´��D�VDEHU��DLQGD�TXH�WHQKD�
PRV�XP�UHODFLRQDPHQWR��HOH�RX�HOD�QXQFD�VHUi�WRGR�QRVVR�

3DUD�/$&$1���������R�FL~PH�p�XP�VHQWLPHQWR�OLJDGR�D�XP�WLSR�EHP�SDUWLFX�
ODU�GH�H[SHULrQFLD��³���XPD�LGHQWLILFDomR�FRP�R�LUPmR�SHQGXUDGR�QR�VHLR�GD�PmH�´

0XLWRV� DXWRUHV� FRQVLGHUDP�R� FL~PH�FRPR�XPD�HVSpFLH�GH� WHPRU�� TXH� VH
UHIHUH�DR�GHVHMR�TXH�WHPRV�GH�FRQVHUYDU�DOJXP�EHP��YDULDQGR�DSHQDV�GH�DFRUGR
FRP�R�REMHWR�GH�GHVHMR�

([LVWHP�SHVVRDV�TXH�QmR�FRQVHJXHP�H[SUHVVDU�R�FL~PH��JHUDOPHQWH�SRUTXH
IRUDP�IRUWHPHQWH�UHSULPLGDV�QD�LQIkQFLD��SRU�DOJXPD�FLUFXQVWkQFLD��'HPRQVWUDU
HVVH�VHQWLPHQWR�VHULD�SRU�HP�ULVFR�R�DIHWR�TXH�OKHV�GHGLFDYDP��2�FL~PH�p��PXLWDV
YH]HV��D�PDQLIHVWDomR�FDyWLFD�GH�HOHPHQWRV�UHSULPLGRV�QR�LQFRQVFLHQWH��TXH�YmR
GHVGH�XPD�³ORXFD´�DXWR�HVWLPD��DWp�XP�VHQWLPHQWR�GH�FXOSD��SDVVDQGR�SRU�LQ~PH�
UDV�SRVVLELOLGDGHV�GH�WUDQVIRUPDomR��2�FL~PH�QmR�VH�DVVXPH��HOH�VH�IHUH�H�VH�UHIX�
JLD��WHQGR�XPD�OyJLFD��TXH�p�SDUWLFLSDU�GR�LQFRQVFLHQWH�

6XUJLQGR�GH�GLYHUVDV�IRUPDV��Ki�VHPSUH�HP�VXD�RULJHP�XP�VHQWLPHQWR�GH
DOJXpP�VH� VHQWLQGR� LQIHULRUL]DGR��GHVSUH]DGR��PLQLPL]DGR�� H[FOXtGR�SRU�RXWUR
DOJXpP��e�QD�LQFHUWH]D�H�QD�LQVHJXUDQoD��EDVHDGR�DSHQDV�HP�VXSRVLo}HV��TXH�R
FL~PH�VH�LQVWDOD�

2�FL~PH�SRGH�VHU�FODVVLILFDGR�HP�WUrV�FDWHJRULDV�GLIHUHQWHV��$�SULPHLUD�SHU�
WHQFH�DR�FL~PH QRUPDO��YLVDQGR�SURWHJHU�D�SHVVRD�GH�XP�VHQWLPHQWR�PDLRU�GH
DQJ~VWLD��SRGHQGR�WDPEpP�VHU�YLYHQFLDGR�GH�IRUPD�ELVVH[XDO��RX�VHMD��DOpP�GH�WHU
FL~PH�GR�SDUFHLUR�SHUGLGR�H�UDLYD�GR�ULYDO��D�SHVVRD�SRGH�WHU�WDPEpP�XPD�DWUDomR
QmR�UHFRQKHFLGD�SHOR�RXWUR�GR�PHVPR�VH[R�

8PD�VHJXQGD�FDWHJRULD��FLWDGD�SRU�/$&+$8'���������TXH�Mi�SRGHULD�SDV�
VDU�FRPR�QHXUyWLFD��HVWi�ODVWUHDGD�QD�YLYrQFLD�XQLYHUVDO�GR�WULkQJXOR�HGLSLDQR�
HP�VXDV�LPSOLFDo}HV�QD�FRPSHWLWLYLGDGH�TXH�QDVFH�QR�LQGLYtGXR�DR�WHU�TXH�GLVSX�
WDU�R�DPRU�GD�PmH�FRP�R�SDL��RX��QR�FDVR�GDV�PHQLQDV��GR�SDL�FRP�D�PmH��)UHXG�Mi
KDYLD�VLWXDGR�R�ULYDO�TXH�VXVFLWD�R�FL~PH�IUDWHUQR��HP�VXDV�DQiOLVHV�GRV�VRQKRV�GH
PRUWH�GH�XP�VHU�TXHULGR��QD�HODERUDomR�GR�FRPSOH[R�GH�eGLSR��PRUWH�GR�SURJHQL�
WRU�GR�PHVPR�VH[R���R�GHVHMR�GH�PRUWH�p�LJXDO�j�LGHQWLILFDomR��1R�LQtFLR�GD�YLGD
GR�VHU�KXPDQR��GH�IDWR��D�QRomR�GR�SUySULR�FRUSR�QmR�H[LVWH��DTXHOH�RX�DTXHOD�TXH
VRIUH�GH�FL~PH�QRV�PRVWUD�R�TXDQWR�R�RXWUR�ID]�IDOWD�
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1D�WHUFHLUD�FDWHJRULD�DSDUHFH�R�FL~PH�SDUDQyLGH�
³3DUDQyLD��SVLFRVH�FDUDFWHUL]DGD��VREUHWXGR��SRU�LOXV}HV�ItVLFDV��e�XP�VLVWH�

PD� GHOLUDQWH� GXUiYHO�� FRP� LOXV}HV� GH� SHUVHJXLomR� H� JUDQGH]D�� RULJLQDGR� QD
HVTXL]RIUHQLD�SDUDQyLGH��2V�UHVVHQWLPHQWRV�VmR�SURIXQGRV�H�R�SDUDQyLFR��JHUDO�
PHQWH��SURFXUD�DWDFDU�DTXHOHV�TXH�HVWLYHUDP�SUHVHQWHV�HP�VHXV�FRQIOLWRV��PXLWDV
YH]HV�� SRU� LQFOXVmR� QD� IDQWDVLD��2� SDUDQyLFR� VH� FDUDFWHUL]D� WDPEpP�SHOR� VHX
HJRFHQWULVPR�H��HP�PXLWRV�FDVRV��SRU�ERP�QtYHO�GH�LQWHOLJrQFLD�H�YLYDFLGDGH�PHQ�
WDO�´��',&,21È5,2�'(�36,&2/2*,$��������S������

(P�VXD�IRUPD�PDLV�PDOLJQD�H�GHOLUDQWH��R�FL~PH�SDUDQyLGH�SRGHUi�GHVFREULU�DV
IDQWDVLDV�VXEMDFHQWHV��TXH�VmR�H[DWDPHQWH�D�SUySULD�LQILGHOLGDGH�RX�R�REMHWR�GH�GHVHMR
�VHU�OKH�LQILHO��3DUD�XPD�SHVVRD�TXH�SDGHoD�GH�FL~PH�GHOLUDQWH��TXH�HVWi�GHQWUR�GD
IRUPD�FOiVVLFD�SDUDQyLGH��R�ULYDO�VH�WRUQD�DOYR�GH�WRGD�SDUWH�UXLP�GHVVD�SHVVRD�

+i�DLQGD�FDVRV�HP�TXH�R�FL~PH�VH�WRUQD�SDWROyJLFR��GRHQWLR��WRUQDQGR�VH
XPD�REVHVVmR�GHVFRQWURODGD��7UD]�SDUD�TXHP�R�VHQWH��VHQWLPHQWRV�QHJDWLYRV��FRPR
R�GH�SHUGD��H�SDUD�R�REMHWR�GH�VHX�FL~PH��XP�VRIULPHQWR�DLQGD�PDLRU�

2�FL~PH�p��SRLV��XPD�SURYD�GH�SHUGD��R�SUySULR�VXMHLWR�VH�SHUGH�GR�UHVWR�
SRLV��QD�LGHQWLILFDomR�FRP�R�TXH�HOH�DFUHGLWDYD�VHU�R�REMHWR�GR�GHVHMR�GR�³RXWUR´�
DOJR�YDFLOD�GHQWUR�GH�VHX�SUySULR�VHU��(VVD�LGHQWLILFDomR�SRGH�VHU�XP�ERP�PRGHOR
GR�³REMHWR�DPDGR´�

)UHXG�Mi�DILUPDYD�TXH�R�FL~PH�VH�FRPS}H�HVVHQFLDOPHQWH�GR�³OHLWR´��SHOD
GRU�FDXVDGD�SHOR�REMHWR�TXH�DFKDPRV�WHU�SHUGLGR��H�SHOD�KXPLOKDomR�QDUFtVLFD�

(QILP��R�FL~PH�HQWUD�QD�UHODomR�YLQGR�GH�IRUD��SRGHQGR�DPHDoDU��GHVHVWUXWXUDU
RX�URPSHU�D�UHODomR�DPRURVD�TXDQGR�HVWi�³WXGR�EHP´��WUD]HQGR�FRPR�FRQVHT�rQ�
FLD�GH�XP�SDUD�R�RXWUR��D�YLQJDQoD��D�WUDLomR��D�PRUWH��DV�TXHVW}HV�GH�ILGHOLGDGH��D
LQYHMD�H�D�IULJLGH]�

2�LQWHUHVVH�SHOR�WHPD�MXVWLILFD�VH�SRU�VHU�XP�VHQWLPHQWR�TXH�SHUPHLD�WRGR
VHU�KXPDQR�H�WRGRV�RV�YtQFXORV�DIHWLYRV��$SDUHFH�QDV�UHODo}HV�FRQMXJDLV��DPRUR�
VDV��ULYDOLGDGHV�IUDWHUQDLV�H�DWp�QDV�UHODo}HV�VRFLDLV�

8P�GRV�SRQWRV�SULQFLSDLV�D�VHU�LQYHVWLJDGR�p�D�GLIHUHQoD�HQWUH�R�FL~PH�QRU�
PDO�H�R�SDWROyJLFR��(��SHQVDQGR�QHVVD�TXHVWmR��p�TXH�QRV�SUHRFXSDPRV�HP�H[DPL�
QDU�R�WHPD�H�VHXV�UHIOH[RV�QDV�UHODo}HV�KXPDQDV�

$R�HPSUHHQGHU�D�SHVTXLVD�LQLFLDO��DWUDYpV�GH�XPD�EXVFD�GH�WtWXORV�PDLV�UH�
FHQWHV��HYLGHQFLRX�VH�D�FDUrQFLD�GH�HVWXGRV�VREUH�R�DVVXQWR��¬�H[FHomR�GH�)UHXG�
PXLWR�SRXFR�VH�WHP�HVFULWR�VREUH�R�FL~PH�

(P�������HVFUHYHX�)UHXG��R�FL~PH�p�XP�HVWDGR�DIHWLYR�QRUPDO�
8P�DPRU�VHP�FL~PH�VHULD�VLQDO�GH�XP�FL~PH�EHP�UHFDOFDGR�SHOR�VXMHLWR��2

TXDO�p�REVHUYDGR�QD�SROtWLFD�IDPLOLDU�H�VRFLDO��$�UHVSHLWR�GR�FL~PH�QRUPDO��GL]
)5(8'���������³$R�GLWR�FL~PH�QRUPDO��R�FLXPHQWR�EXVFD�D�FRQILVVmR��FDEHORV�
PDUFDV��FKHLURV��EDUXOKR��VmR�WHVWHPXQKDV�PXGDV��ORJR�LUUHIXWiYHLV��7XGR�VLQDOL]D
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SDUD�GHVLJQDU�R�FXOSDGR��(�R�FXOSDGR�p�R�RXWUR��e�XPD�GRU�UHVVHQWLGD�GH�VDEHU�RX
GH�FUHU�TXH�R�REMHWR�GH�DPRU�HVWi�SHUGLGR��(VWH�FL~PH�HVWi�OLJDGR�DR�VH[XDO��LPSOL�
FD�HP�XP�WHUFHLUR��(�H[LVWHP�GRLV�UHJLVWURV��R�QDUFLVLVPR�H�D�KRPRVVH[XDOLGDGH�´

6HJXQGR�)UHXG�H�/DFDQ��³���R�VXMHLWR�Vy�SRGH�VH�DPDU�DWUDYpV�GR�28752´�±
2XWUR�IRUD�(8�

2�FLXPHQWR�QmR�VXSRUWD�D�VDWLVIDomR�GR�RXWUR��WDPSRXFR�VHX�JR]R��3URFXUD�H
TXHU�WXGR��3URFXUD�SULYDU�R�RXWUR�GDTXLOR�GH�TXH�HOH�JR]D��(P�RXWUDV�SDODYUDV��R
FLXPHQWR� WHQGH� SDUD� R� QDUFLVLVPR� WRWDO� H� DEVROXWR�� 6HP� IDOKDV�� (OH� QHJD� R
VLJQLILFDQWH�GD�IDOWD�GR�RXWUR�

2V�FL~PHV�VmR�VLQWRPDV�TXH�QmR�SRGHPRV��GH�PRGR�DOJXP��FDPXIODU�HP
XPD�FXUD��1mR�GHYHPRV�LJQRUi�ORV��(OHV�FRUUHVSRQGHP�D�XP�GHVFRQKHFLPHQWR�GD
IDOWD�IXQGDPHQWDO��D�DXVrQFLD�GH�GHIHVD�FRQWUD�HVWD�IDOWD�

0(72'2/2*,$

2�REMHWLYR�GR�WUDEDOKR�p�LGHQWLILFDU�DV�FDUDFWHUtVWLFDV�TXH�GLIHUHQFLDP�R�FL~�
PH�QRUPDO�GR�SDWROyJLFR��3DUD�WDQWR��IRL�UHDOL]DGD�XPD�SHVTXLVD�DWUDYpV�GH�TXHV�
WLRQiULR��FRP�VXMHLWRV�FRP�LGDGH�DFLPD�GH����DQRV��QD�FLGDGH�H�/RQGULQD�H�UHJLmR�

5(68/7$'26���(��',6&8662

2V�UHVXOWDGRV�REWLGRV�UHIHUHP�VH�jV�UHVSRVWDV�GH�HQWUHYLVWDGRV��FXMDV�LGDGHV
YDULDUDP�GH����D����DQRV��VHQGR�TXH�����HUDP�PXOKHUHV������HUDP�KRPHQV�
VROWHLURV�HP�VXD�PDLRULD��FRP�������FRP�QtYHO�GH�HVFRODULGDGH�VXSHULRU�����
FRP�VHJXQGR�JUDX�FRPSOHWR�RX�LQFRPSOHWR��H�������FRP�SULPHLUR�JUDX�FRPSOHWR
RX� LQFRPSOHWR��&KDPRX�D�DWHQomR�R� IDWR�GH�DSHQDV������GDV�SHVVRDV� WHUHP�R
SULPHLUR�JUDX�LQFRPSOHWR�

$�EDL[D�HVFRODULGDGH�SRGH�GHWHUPLQDU�D�H[XEHUkQFLD�GH�VLQDLV�H�VLQWRPDV�GH
FL~PHV�VHP�GLVIDUFHV�RX�SXGRUHV��1DVFH�XPD�LQWHUURJDomR��³$V�SHVVRDV�FRP�HV�
FRODULGDGH�IRUPDO�UHSULPHP�R�FL~PH�RX�UHDOPHQWH�QmR�R�VHQWHP"´�(VWD�p�XPD
TXHVWmR�TXH�PHUHFH�PDLRU�LQYHVWLJDomR�

(P�VLWXDo}HV�FRWLGLDQDV��WDLV�FRPR�HQFRQWUDU�XP�H[�SDUFHLUR������GDV�SHV�
VRDV�UHDJLULDP�QDWXUDOPHQWH��������VHQWLULDP�VH�GHVFRQIRUWiYHLV��������SRGHP
VHU�FRQVLGHUDGRV�FLXPHQWRV��VHQGR�TXH�����ILFDULDP�WUDQVWRUQDGRV�H�������SHU�
WXUEDGRV��DVVXPLQGR�DVVLP�VLQWRPDV�GH�FL~PHV�

4XDQWR�j�SHUPLVVmR�SDUD�R�SDUFHLUR�VDLU�FRP�RV�DPLJRV������GRV�HQWUHYLVWD�
GRV�QXQFD�RX�TXDVH�QXQFD�SHUPLWLULDP��R�TXH�GHPRQVWUD�XP�JUDX�GH�SRVVHVVLYLGDGH
H[DJHUDGR��FRQWUDULDQGR�RV�GDGRV�DQWHULRUHV�H�SRGHQGR�FRUURERUDU�FRP�D�LGpLD�GR
GLVIDUFH�HP�SHVVRDV�PDLV�HVFRODUL]DGDV�
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1R�TXH�VH�UHIHUH�D�FRQWDWRV�WHOHI{QLFRV��������GRV�HQWUHYLVWDGRV�SDUHFHP
QmR�VH�SUHRFXSDU�FRP�R�LQWHUORFXWRU��LQWHUURJDQGR�DSHQDV�TXHP�HUD�RX�TXDO�R�WHRU
GD�FRQYHUVD��H�����QXQFD�RX�TXDVH�QXQFD�LQYHVWLJDP�DV�OLJDo}HV�GR�FHOXODU�GR
SDUFHLUR������R�ID]HP�jV�YH]HV�������GRV�HQWUHYLVWDGRV��SRU�RXWUR�ODGR��GHQXQFL�
DUDP�UHVSRVWDV�VLQWRPiWLFDV�GH�FL~PHV��VHPSUH�FKHFDP�R�FHOXODU�

4XDQWR�D� FRQYHUVDV� FRP�DOJXpP�QD� UHGH�GH�FRPSXWDGRUHV������DJLULDP
QRUPDOPHQWH������VH�DERUUHFHULDP�RX�LULDP�LQYHVWLJDU������UHSRUWDUDP�TXH�GH�
SHQGHULD�GR�WHRU�GD�FRQYHUVD�H�TXH�LVVR�DFDUUHWDULD�GLILFXOGDGHV�DR�UHODFLRQDPHQ�
WR�����UHVSRQGHUDP�TXH�QmR�VDEHULDP�R�TXH�ID]HU�RX��VLPSOHVPHQWH��QmR�UHVSRQ�
GHUDP��5HYHODUDP�VH�FLXPHQWRV�RV�UHVWDQWHV��������GHQWUH�RV�TXDLV����WHULDP
UHDo}HV�GH�GHVHQODFH�RX�GH�VpULDV�DOWHUDo}HV��FRPR�EULJDV��UDLYD�H�PiJRD�

&216,'(5$d®(6��),1$,6

&RQWUDULDQGR�DV�H[SHFWDWLYDV� LQLFLDV��R�SUHVHQWH� WUDEDOKR�GHPRQVWURX�TXH
SRXFDV�SHVVRDV�DVVXPHP�WHU�FDUDFWHUtVWLFDV�GH�FLXPHQWRV�SDWROyJLFRV�

1R�GHFRUUHU�GHVWD�SHVTXLVD�REVHUYRX�VH�TXH�D�HQWUHYLVWD�p�R�PpWRGR�PDLV
SURGXWLYR�SDUD�D�FROHWD�GH�GDGRV�QHVWH�FDVR��SRLV�SHUPLWH�REWHU�LQIRUPDo}HV�PDLV
GHWDOKDGDV��HQTXDQWR�TXH��QRV�TXHVWLRQiULRV��DV�UHVSRVWDV��PXLWDV�YH]HV��PRVWUD�
UDP�VH�FRQWUDGLWyULDV��GLILFXOWDQGR�XPD�DQiOLVH�PDLV�SURIXQGD�H�ILGHGLJQD�

$V�UHVSRVWDV�FRQWUDGLWyULDV�SRGHP�VHU�LOXVWUDGDV�QD�TXHVWmR�RQGH�D�PDLRU
SDUWH�GRV�HQWUHYLVWDGRV�UHVSRQGHX�TXH�QXQFD�SHUPLWLULD�TXH�R�SDUFHLUR�VDtVVH�FRP
RV�DPLJRV��PDV�TXH�UHDJLULD�QDWXUDOPHQWH�VH�HQFRQWUDVVH�R�SDUFHLUR�FRP�XP�D�
H[�QDPRUDGRD�D��

+RXYH�GLILFXOGDGH�SDUD�VH�HVWDEHOHFHU�XPD�EDVH�WHyULFD�VyOLGD��p�HVFDVVH]�GH
UHIHUrQFLDV�ELEOLRJUiILFDV�TXH�DSURIXQGHP�R�WHPD��GLILFXOWDQGR�D�REWHQomR�GH�XPD
ULTXH]D�HP�GHWDOKHV�VREUH�GHWHUPLQDGRV�DVSHFWRV�GDV�SHVVRDV�FLXPHQWDV�
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5()(5Ç1&,$6��%,%/,2*5È),&$6
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