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,OXPLQDomR�GH�YDUHMR
FRPR�DWUDWLYR�QDV�YHQGDV
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&
RQIRUPH�GHVFULWR�QR�VLWH�:LNL�
SpGLD��YDUHMR�p�D�YHQGD�GLUHWD�
DR�FRQVXPLGRU�ILQDO�GH�SURGX�
WRV� RX� D� FRPHUFLDOL]DomR� GH�

VHUYLoRV�HP�SHTXHQDV�TXDQWLGDGHV��1R�
PXQGR�JOREDOL]DGR�HP�TXH� YLYHPRV�� D�
DUTXLWHWXUD�GH�YDUHMR�SRVVXL� IXQomR�GH�
YHQGHU��GR�FRQWUiULR�p�DSHQDV�XP�EHOR�
SURMHWR� FRP� ILQDO� GHWHUPLQDGR��$� FDGD�
GLD�� DV� ORMDV� WHQWDP� DR�Pi[LPR� DWUDLU�

VHXV�FOLHQWHV�SDUD�R�LQWHULRU�H�PDQWr�ORV�
ILpLV� DR� HVSDoR� GH� IRUPD� DJUDGiYHO� H�
FRQYLGDWLYD��'HVWD�IRUPD��XP�3URMHWR�GH�
,OXPLQDomR�GHILQLGR�MXQWR�DR�3URMHWR�GH�
$UTXLWHWXUD�SRGH�SURSRUFLRQDU�JDQKRV�QR�
DXPHQWR�GDV�YHQGDV��QD�HILFLrQFLD�HQHU�
JpWLFD�GR�VLVWHPD�H�QR�FRUIRUWR�YLVXDO�GR�
FRQVXPLGRU�

$V�TXHVW}HV�UHODFLRQDGDV�j�XWLOL]D�
omR�GRV�HVSDoRV��HVSHFLDOPHQWH�DTXH�

ODV� UHODWLYDV� jV� FRQGLo}HV� GH� FRQIRU�
WR� OXPLQRVR�� DF~VWLFR� H� GH� YHQWLODomR�
VmR�HVVHQFLDV�SDUD�XPD�DWLYLGDGH�TXH�
HQYROYD�D�VDWLVIDomR�GR�KRPHP��/RXLV�
.DKQ�Mi�GL]LD��³$�TXDOLGDGH�GR�HVSDoR�
p�PHGLGD�SHOD�VXD�WHPSHUDWXUD��VXD�LOX�
PLQDomR��VHX�DPELHQWH��H�R�PRGR�SHOR�
TXDO�R�HVSDoR�p�VHUYLGR�GH�OX]��DU�H�VRP�
GHYH�VHU�LQFRUSRUDGR�DR�FRQFHLWR�GH�HV�
SDoR�HP�VL´�
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4XDQWR�PHOKRUHV� IRUHP�DV� FRQGL�
o}HV�SURSLFLDGDV�SHOR�DPELHQWH��PHQRU�
VHUi�R�HVIRUoR�ItVLFR�TXH�R�ROKR�WHUi�TXH�
ID]HU�SDUD�VH�DGDSWDU�DV�FRQGLo}HV�DP�
ELHQWDLV�H�GHVHQYROYHU�EHP�D�DWLYLGDGH�
HP�TXHVWmR�

2�FRPpUFLR�YDUHMLVWD�p�FRPSRVWR�SRU�
ORMDV� GRV� GLYHUVRV� VHJPHQWRV� �URXSDV��
DFHVVyULRV�� HOHWURHOHWU{QLFRV�� FDOoDGRV��
SURGXWRV� SDUD� R� ODU�� HOHWURGRPpVWLFRV��
PDWHULDLV�GH�FRQVWUXomR��SUHVHQWHV�GL�
YHUVRV��OLYUDULDV��SDSHODULDV��PRELOLiULRV��
DXWRPyYHLV�� HWF�� H� VXSHUPHUFDGRV� GH�
JUDQGH�H�SHTXHQR�SRUWH�

3DUD�HODERUDomR�GH�XP�3URMHWR�/X�
PLQRWpFQLFR� HVSHFtILFR� SDUD� YDUHMR�� R�
SULPHLUR� SDVVR� p� FRQKHFHU� R� WLSR� GH�
HVWDEHOHFLPHQWR�TXH�VRIUHUi�LQWHUYHQ�
omR��D�ORFDOL]DomR��R�QtYHO�VyFLR�HFRQ{�
PLFR�GR�S~EOLFR��D�WLSRORJLD�GR�HVSDoR�
H�FRPR�HVWH�p�DFHVVDGR�

$SyV� FRQKHFLPHQWR� GRV� SRQWRV�
DERUGDGRV�DFLPD��SDUWH�VH�SDUD�FRP�
SUHHQVmR� GR� 3URMHWR� GH�$UTXLWHWXUD��
FRP� LGHQWLILFDomR�GD� VHWRUL]DomR�GRV�
HVSDoRV��GDV�FRUHV�H�UHYHVWLPHQWRV�XWL�
OL]DGRV��GR�IOX[R�GD�ORMD��GR�SRVLFLRQD�
PHQWR�GRV�FDL[DV��SURYDGRUHV��SURGXWRV�
GH�GHVWDTXH�H�YLWULQH�

'H�IRUPD�D�LOXPLQDU�DGHTXDGDPHQ�
WH� XP� DPELHQWH� FRPHUFLDO�� FRQIRUPH�
DV�QHFHVVLGDGHV�GRV�ORMLVWDV�H�GR�FRQ�
VXPLGRU��R�3URMHWR�/XPLQRWpFQLFR��HOD�
ERUDGR�SRU�SURILVVVLRQDO�HVSHFLDOL]DGR��
GHYH�DWHQGHU�D�QRUPD�$%17 1%5 ,62�
&,(�������������UHIHQWH�j�,OXPLQDomR�
GH�$PELHQWHV�GH�7UDEDOKR��REHGHFHQ�
GR�D�RULHQWDo}HV�WpFQLFDV�FRPR�QtYHLV�
GH� LOXPLQkQFLD�� tQGLFH� GH� UHSURGXomR�
GH�FRUHV��FRQWUDVWHV��QtYHLV�GH�RIXVFD�
PHQWR�H�WHPSHUDWXUD�GH�FRU�DGHTXDGD�

1R� FDVR� GH� ORMDV� GH� URXSDV� H� GH�
SDUWDPHQWRV��RV�SRQWRV�SULQFLSDLV�D�VH�
UHP� FRQVLGHUDGRV� QR� 3URMHWR� /XPLQR�
WpFQLFR�VmR��

9LWULQHV��SULPHLUR�LPSDFWR�YLVXDO�H�
DWUDWLYR�GR�FOLHQWH��'HILQH�D�WLSRORJLD�
GD�ORMD�H�R�S~EOLFR�DOYR�D�VHU�DWLQ�
JLGR��9DULDomR�GH�����D�������OX[�
,OXPLQDomR� JHUDO� GD� ORMD�� GHYH�

IRUQHFHU�SDUkPHWURV�TXH�SHUPLWDP�
FRPSUHHQGHU� R� HVSDoR� FRPR� XP�
WRGR�H�UHYHODU�GHWDOKHV�GR�DPELHQWH��
2�SURMHWR�GH�LOXPLQDomR�JHUDO�GHYH�
FRQVLGHUDU�RV�GLYHUVRV�HTXLSDPHQ�
WRV�GH� LQWHUIHUrQLFLD�FRPR�VLVWHPD�
GH�UHVIULDPHQWR��LQVWDODo}HV�SUHGLDLV��
IRUURV�H�SRVVLELOLGDGHV�GH�LQVWDODomR�
GRV�HTXLSDPHQWRV�GH�OX]��'H�DFRUGR�
FRP�D�QRUPD�GHYH�DWHQGHU�XPD�IDL�
[D�GH�����OX[�D�����OX[�
,OXPLQDomR� GH� GHVWDTXH�� SRQ�
WRV�HVSHFtILFRV�GD�ORMD�TXH�PHUHFHP�
DWHQomR�HVSHFLDO�H�SURPRYDP�R�GL�
UHFLRQDPHQWR�GR�ROKDU�DR�LQWHUHVVH�
GR� ORMLVWD�� ([��PRELOLiULRV� GH� SUR�
PRomR��PDQHTXLQV�HVSDOKDGRV�SHOD�
ORMD��SURGXWRV�HVSHFLDLV�
3URYDGRUHV�� iUHD� GHWHUPLQDQWH�
SDUD� GHILQLomR� GD� FRPSUD�� 8PD�

DGHTXDGD� LOXPLQDomR�QHVWH�HVSD�
oR�SHUPLWH�XP�UHIOH[R�GH�LPDJHP�
DJUDGiYHO�DR�FOLHQWH�H� LPSXOVLRQD�
D�YHQGD�
&DL[DV�� /RFDO� FRP� LOXPLQDomR� HV�
SHFtILFD� GH� WUDEDOKR�� HP� WRUQR� GH�
���� OX[�H�GH� IiFLO�YLVXDOL]DomR�SH�
ORV�FOLHQWHV�
-i�QR�FDVR�GH�OLYUDULDV�H�SDSHODULDV��

DOpP� GD� LOXPLQDomR� JHUDO� KRUL]RQWDO��
GHYH�VH�FRQVLGHUDU�WDPEpP�RV�QtYHLV�GH�
LOXPLQkQFLD�YHUWLFDLV�H�D�XQLIRUPLGDGH�
QDV�SUDWHOHLUDV�RQGH�RV�OLYURV�H�UHYLVWDV�
VmR�H[SRVWRV��

$� LOXPLQDomR� YHUWLFDO� GLUHFLRQDGD�
SDUD�RV�OLYURV�H�UHYLVWDV�SRGH�VHU�DGR�
WDGD�SRU�GLYHUVDV�VROXo}HV�GH�DFRUGR�
FRP�D�FULDWLYLGDGH�H�SRVVLELOLGDGHV�GH�
LQVWDODomR�GR�SURMHWR��$� OX]�SRGH�VHU�
GLUHFLRQDGD�DWUDYpV�GH�WULOKRV�FRP�SUR�
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MHWRUHV�LQVWDGRV�QR�WHWR��FRP�OXPLQi�
ULDV�DVVLPpWULFDV�TXH�GLUHFLRQDP�D�OX]�
SDUD�XP�~QLFR�ODGR�RX�PHVPR�DWUDYpV�
GH� SHUILV� GH� /('V� IL[DGRV� QR� SUySULR�
PRELOLiULR�

1R�FDVR�GH�ORMDV�GH�DXWRPyYHLV��PD�
WHULDLV�GH�FRQVWUXomR��PRELOLiULRV��D�LOX�
PLQDomR�WDPEpP�OHYDUi�HP�FRQWD�VHXV�
DVSHFWRV�SHVVRDLV�H�QmR�SRGHUi�VHU�WUD�
WDGD�FRP�XP�HVSDoR�FRP�DSHQDV�XPD�
OX]�XQLIRUPH�TXH�DWHQGH�D�QRUPD�PDV�
QmR�SRVVXL�HQFDQWRV�YLVXDLV��$WXDOPHQWH�
DV�ORMDV�GHVWLQDGDV�D�YHQGDV�GH�DXWRPy�
YHLV��DWUDHP�RV�FRQVXPLGRUHV�FRP�XPD�
LOXPLQDomR�GLQkPLFD�QRV�ORFDLV�GHVWLQD�
GRV�D�HQWUHJD�GH�YHtFXORV�RX�GH�XP�FDUUR�
GHVWDTXH��-i�p�SRVVLYHO�LGHQWLILFDU�YiULDV�
ORMDV�HP�kPELWR�QDFLRQDO�FRP�XWLOL]DomR�
GH�/('V�5*%��5HG��JUHHQ��EOXH��TXH�SHU�
PLWHP�DOWHUQkQFLD�GH�FRUHV�QR�HVSDoR�H�
GLUHFLRQD�R�ROKDU�GR�REVHUYDGRU�SDUD�R�
LQWHULRU�GD�ORMD�

$�VHJXQGD�iUHD�DERUGDGD�GHVWLQD�
VH�j�LOXPLQDomR�HVSHFtILFD�SDUD�VXSHU�
PHUFDGRV�GH�SHTXHQR�H�JUDQGH�SRUWH��
%HP�FRPR�PHFLRQDGR�DQWHULRUPHQWH��
D�iUHD�GH�DOLPHQWRV�SRVVXL�SDUWLFXODUL�
GDGHV�FRP�DV�ORMDV�GH�URXSDV�H�GHSDU�
WDPHQWRV� H� GHYHP� VHU� DQDOLVDGDV� QR�
TXHVLWR� LOXPLQDomR� LQGLYLGXDOPHQWH�

H�DWHQGHQGR�DV�QRUPDV�WpFQLFDV�SDUD�
TXH� R� SDVVHLR� DR� ORFDO� VH� WRUQH� SUD�
]HLURVR� H� SHUPLWD�� DOpP�GDV� FRPSUDV�
JHUDLV� SURJUDPDGDV�� DV� FRPSUDV� SRU�
LPSXOVR��4XDQWR�PDLV�WHPSR�R�FOLHQWH�
SHUPDQHFH�QD�ORMD��PDLV�HOH�HVWi�VXV�
FHWtYHO�D�FRPSUDU�

,OXPLQDomR�JHUDO�GR�VXSHUPH�
FDGR�� GHYH� VHU� XQLIRUPH� H� FRQ�
WtQXD� SHUPLWLQGR� TXH� RV� FOLHQWHV�
FLUFXOHP�FRP�VHJXUDQoD�HQWUH�DV�
J{QGRODV��1HVWHV�FDVR�D�LOXPLQkQ�
FLD�YHUWLFDO�GHYHU�VHU�FRQVLGHUDGD�
SDUD�TXH�RV�FOLHQWHV�SRVVDP�OHU�RV�
SURGXWRV�QDV�SUDWHOHLUDV�
ÈUHD� GH� IUXWDV� H� YHJHWDLV�� D�
LQG~VWULD� GD� LOXPLQDomR� WHP� LQ�
YHVWLGR� HP� SURGXWRV� FRP� /HGV�
TXH�SHUPLWHP�WUDQVPLWLU�DR�FOLHQ�
WH�D�SHUIHLWD�FRU�GRV�DOLPHQWRV�H�R�
DVSHFWR�GH� IUHVFRU�GHVHMDGR�FRP�
D�XWLOL]DomR�GH�WHPSHUDWXUD�GH�FRU�
DGHTXDGD�H�DOWR� tQGLFH�GH�UHSUR�
GXomR�GDV�FRUHV�
4XHLMRV��SmHV�H�GRFHV��4XHLMRV�
H�SmHV�VmR�SURGXWRV�SHUHFtYHLV�DR�
FDORU�� GHVWH� IRUPD� D� LOXPLQDomR�
DWUDYpV�GH�/('V�FRP�WHPSHUDWXUD�
GH� FRU�PDLV� TXHQWH� H� DPDUHODGD�
SHUPLWH� TXH� RV� SURGXWRV� ILTXHP�

PDLV� DWUDWLYRV� H� RV� SmHV� FRP� DU�
GH� FURFkQFLD� DRV� ROKRV� GR� FRQ�
VXPLGRU�
&DUQHV�H�SHL[HV��$�DSDUrQFLD�GD�
FDUQH�p�IDWRU�GHWHUPLQDQWH�QD�KRUD�
GD� FRPSUD��$� OX]� EUDQFD� TXHQWH�
FRP�VXDYH�EULOKR�YHUPHOKR�IRUQHFL�
GD�SRU�HTXLSDPHQWRV�HP�/('��SHU�
PLWH�DR�FRQVXPLGRU�XP�VHQVDQomR�
GH�DVSHFWR�QDWXUDO�H�VDXGiYHO�GD�
FDUQH��1R�FDVR�GH�SHL[HV�XPD�OX]�
PDLV�EUDQFD�FULD�XPD�DWPRVIHUD�GH�
SURGXWR�PDLV�EULOKDQWH�H�DWUDHQWH�
TXH� MXQWR� DR� JHOR� GDV� EDQFDGDV�
WUDQVPLWH�IUHVFRU�
9LQKRV� 2�WLSR�GH�IRQWH�GH�OX]�p�
GHWHUPLQDQWH�SDUD� LOXPLQDomR�GH�
iUHDV� GH� YLQKRV� TXH� QmR� SRGHP�
VRIUHU� DOWHUDo}HV� GH� WHPSHUDWXUD�
SDUD�QmR�SHUGHUHP�VXD�TXDOLGDGH��
FRPR�D� SHUPLWLGD� SHODV� OX]HV� GH�
/HG��$�WHPSHUDWXUD�GH�FRU�GD� OX]�
GHYH� VHU� EUDQFD� DPDUHODGD� SDUD�
FULDU� XP� DVSHFWR� GH� WRQDOLGDGH�
YHUPHOKD�GDV�JDUUDIDV�DLQGD�PDLV�
DWUDHQWHV��2�DVSHFWR�GHVWDV�iUHDV�
GHYH�VHU�VRILVWLFDGR�DRV�ROKRV�GR�
FRQVXPLGRU�
3URGXWRV�SURPRFLRQDLV� 3RQWRV�
HVSHFLDLV� GH� YHQGDV� HVSDOKDGRV�
SHOR�VXSHUPHUFDGR�SDUD�FRPSUDV�
GH� LPSXOVR�� 3RGHP� UHFHEHU� GHV�
WDTXH� D� SDUWLU� GD� OX]� GR� SUySULR�
PRELOLiULR�RX� OX]�GLUHFLRQDGD�HV�
SHFLDOPHQWH�SDUD�HVWHV�HVSDoRV�
6DtGDV�H�FDL[DV��ÈUHD�QD�TXDO�RV�
IXQFLRQiULRV�SDVVDP�ORQJDV�KRUDV�
WUDEDOKDQGR��,OXPLQDomR�GHYH�VHU�
XQLIRUPH��HP� WRUQR�GH����� OX[�H�
FRP� EDL[R� tQGLFH� GH� RIXVFDPHQ�
WR�SDUD�HYLWDU�GHFRQIRUWRV�YLVXDLV�
'HSyVLWRV��2V�GHSyVLWRV�VmR�iUHDV�
YLWDLV�GHQWUR�GR�VXSHUPHUFDGR��SRLV�
SUHFLVDP�HVWDU�OLPSRV��RUJDQL]DGRV�
H�EHP�LOXPLQDGRV�GH�PRGR�D�HYLWDU�
SUREOHPDV�FRP�SUDJDV�H�URHGRUHV�
EHP� FRPR� IDFLOLWDU� D� DUUXPDomR�
H� VHOHomR� GRV� SURGXWRV��$� QRUPD�
RULHQWD� QtYHLV� GH� LOXPLQkQFLD� HP�
WRUQR�GH�����OX[�
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