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,OXPLQDU�R�PtQLPR�H�R�QHFHVViULR��(VWH�HUD�R�SULQFLSDO�
REMHWLYR�GR�OLJKWLQJ�GHVLJQHU�3HWHU�*DVSHU�DR�FULDU�R�SURMHWR�OXPLQRWpFQLFR�
SDUD�R�6KRSSLQJ�9LOD�2OtPSLD��LQDXJXUDGR�QR�ILQDO�GH�������QD�FDSLWDO�
SDXOLVWD��$�DUTXLWHWXUD�GH�LOXPLQDomR�OLYUH�GH�H[FHVVRV��QR�HQWDQWR��QmR�
GHL[RX�GH�SULYLOHJLDU�R�FRQIRUWR�H�D�VRILVWLFDomR�SRU�PHLR�GH�VROXo}HV�TXH�
FRPELQDUDP�EHOH]D�H�IXQFLRQDOLGDGH�
´1mR�p�PDLV�SROLWLFDPHQWH�FRUUHWR�H[DJHUDU�QD�LOXPLQDomRµ��DILUPD�*DVSHU��

UHFRQKHFHQGR�D�LPSRUWkQFLD�GH�XP�SURMHWR�OXPLQRWpFQLFR�DPELHQWDOPHQWH�
DPLJiYHO��1DV�IDFKDGDV�GR�HGLItFLR��SRU�H[HPSOR��DSHQDV�RV�HOHPHQWRV�
HVVHQFLDLV�GD�DUTXLWHWXUD�IRUDP�UHDOoDGRV�SHOD�LOXPLQDomR��FRPR�DV�
FROXQDV��PDUTXLVHV�H�R�FRURDPHQWR�GD�FRQVWUXomR��2�OLJKWLQJ�GHVLJQHU�
H[SOLFD�TXH��D�SULQFtSLR��KDYLD�SHQVDGR�HP�XWLOL]DU�/('V�SDUD�D�LOXPLQDomR�
H[WHUQD��PDV�TXH�D�LGHLD�IRL�GHVFDUWDGD�SHORV�HPSUHHQGHGRUHV�GHYLGR�DR�
DOWR�FXVWR��́ 'DTXL�D�GRLV�DQRV��RV�/('V�HVWDUmR�PDLV�EDUDWRV�H�VHUmR�YLiYHLV�
HP�TXDOTXHU�HPSUHHQGLPHQWRµ��DFUHVFHQWD�*DVSHU�
$VVLQDODGRV�SRU�PDUTXLVHV�GH�YLGUR�H�HVWUXWXUD�PHWiOLFD��RV�GRLV�DFHVVRV�

SULQFLSDLV�GR�VKRSSLQJ�VmR�YDORUL]DGRV�SRU�XP�GRZQOLJKW�GH�UHIOHWRUHV�FRP�
IDFKR�VLPpWULFR�²�VLWXDGRV�QD�SDUWH�LQIHULRU�GDV�FREHUWXUDV�²��HTXLSDGRV�
FRP�OkPSDGDV�D�YDSRU�PHWiOLFR��&'0�7����:�������.���́ &DGD�FREHUWXUD�
GLVS}H�GH�QRYH�OXPLQiULDV�IHLWDV�VRE�PHGLGDµ��FRPSOHPHQWD�D�OLJKWLQJ�
GHVLJQHU�/XGPLOD�*DEULHO��GR�HVFULWyULR�3HWHU�*DVSHU�$VVRFLDGRV�
4XDQGR�R�VRO�VH�S}H��DUFRV�H�SLODUHV�GDV�IDFKDGDV�VmR�HYLGHQFLDGRV�SHOR�

XSOLJKW�SURYHQLHQWH�GH�OkPSDGDV�D�YDSRU�PHWiOLFR��&'0�7����:�������.��
HP�SURMHWRUHV�RULHQWiYHLV�TXH�SURSRUFLRQDP�GXDV�DEHUWXUDV�GH�IDFKR�
OXPLQRVR������SDUD�DV�FROXQDV�H�����SDUD�RV�DUFRV��7DPEpP�j�QRLWH��R�
FRURDPHQWR�GD�FRQVWUXomR�JDQKD�YLGD�SRU�PHLR�GH�XPD�LOXPLQDomR�TXH�
´DFHQGHµ�R�YLGUR��FRQYHUWHQGR�R�HOHPHQWR�DUTXLWHW{QLFR�QXPD�JUDQGH�
OXPLQiULD�ORQJLWXGLQDO�VREUH�R�HGLItFLR�
3DUD�REWHU�R�HIHLWR�GH�´YLGUR�DFHVRµ�QR�FRURDPHQWR��R�SURMHWR�

OXPLQRWpFQLFR�SUHYLX�²�DOpP�GDV�IRQWHV�GH�OX]�²�D�DSOLFDomR�GH�XPD�
SHOtFXOD�IRVFD�MDWHDGD��HIHLWR�´SDSHO�YHJHWDOµ��QR�YLGUR��TXH�IDYRUHFH�D�
GLIXVmR�GD�OX]�SRU�VXD�VXSHUItFLH��3UHVDV�j�HVWUXWXUD�PHWiOLFD�QD�SDUWH�
LQWHUQD�GR�HGLItFLR��GH�IRUPD�D�SHUPDQHFHUHP�RFXOWDV��DV�OXPLQiULDV�
VmR�HTXLSDGDV�SRU�XPD�OkPSDGD�IOXRUHVFHQWH�WXEXODU�EUDQFD��7�����:��
�����.��H�RXWUD�QD�FRU�YHUGH��7�����:��
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'XUDQWH�R�GLD��DV�HVFDGDV�VmR�LOXPL�

QDGDV�SHOD�OX]�QDWXUDO�TXH�SHQHWUD�

SHODV�FODUDERLDV��j�QRLWH��D�FLUFXODomR�

YHUWLFDO�p�GHVWDFDGD�SHOR�GRZQOLJKW�

TXH�DWUDYHVVD�R�YmR�GH���P

352-(726

1R�LQWHULRU�GR�VKRSSLQJ��GXUDQWH�R�GLD��D�OX]�QDWXUDO�SHQHWUD�R�HVSDoR�
DWUDYpV�GH�GXDV�FODUDERLDV��LOXPLQDQGR�R�JUDQGH�YmR�FHQWUDO�TXH�p�DWUDYHVVDGR�
SHODV�HVFDGDV�URODQWHV�GXSODV���QRLWH��TXDQGR�D�LOXPLQDomR�DUWLILFLDO�VH�
WRUQD�QHFHVViULD��DV�PHVPDV�HVFDGDV�JDQKDP�XP�GHVWDTXH�HVSHFLDO�FRP�
R�GRZQOLJKW�SURFHGHQWH�GRV�UHIOHWRUHV�FRP�OkPSDGDV�D�YDSRU�PHWiOLFR�
�&'0�7�����:�������.���2ULXQGD�GR�DOWR�GR�HGLItFLR��SUy[LPR�GD�FODUDERLD�
�YLGH�FURTXL�GH�IL[DomR�GRV�UHIOHWRUHV���D�OX]�SHUFRUUH�R�JUDQGH�YmR�GH�
DSUR[LPDGDPHQWH���P�GH�DOWXUD�DWp�R�WpUUHR��H�SRU�HVWD�UD]mR�DGRWDUDP�VH�
UHIOHWRUHV�TXH�SHUPLWLUDP�D�HPLVVmR�GH�IDFKRV�OXPLQRVRV�FRQFHQWUDGRV�
'LIHUHQWH�GR�HL[R�GDV�HVFDGDV�URODQWHV��RV�FRUUHGRUHV�GR�VKRSSLQJ�

QHFHVVLWDP�GH�OX]�DUWLILFLDO�GLD�H�QRLWH��2V�́ DPELHQWHV�FODURV�H�DJUDGiYHLV�
SDUD�WUDQVLWDUµ��VHJXQGR�/XGPLOD�H�*DVSHU��VmR�SURSRUFLRQDGRV�SRU�
XP�VLVWHPD�GH�LOXPLQDomR�SRXFR�FRQYHQFLRQDO�HP�VKRSSLQJ�FHQWHUV��
FDUDFWHUL]DGR�SRU�OXPLQiULDV�HPEXWLGDV�WLSR�́ YXOFmR�LQYHUWLGRµ��GD�2PHJD�
/LJKW��PRGHOR�%ORZ��TXH�IXQFLRQDP�FRP�OkPSDGDV�D�YDSRU�PHWiOLFR��GXSOR�
FRQWDWR����:�������.��UHFXDGDV�HP���FP�GR�GLIXVRU�GH�YLGUR�MDWHDGR��
HYLWDQGR�R�RIXVFDPHQWR�
$�DPELHQWDomR�HVSHFLDO�GD�SUDoD�GH�DOLPHQWDomR��QR�TXDUWR�SDYLPHQWR��

H[LJLD�XPD�VROXomR�OXPLQRWpFQLFD�TXH�IDYRUHFHVVH�D�SHUPDQrQFLD�SURORQJDGD�
GRV�FOLHQWHV�QR�HVSDoR��$VVRFLDGDV�DR�ILOWUR�VNLQ�WRQH��TXH�YDORUL]D�RV�WRQV�
GD�SHOH��DV�OXPLQiULDV�HPEXWLGDV�GR�WLSR�YXOFmR�LQYHUWLGR�²�DV�PHVPDV�
XVDGDV�QRV�FRUUHGRUHV��DVVLP�FRPR�DV�OkPSDGDV�²�WRUQDP�R�ORFDO�DLQGD�
PDLV�DSUD]tYHO��(PEXWLGDV�QR�IRUUR��OXPLQiULDV�FRP�GLFURLFDV�HQHUJ\�
VDYHU����:������������.��H�ILOWUR�VNLQ�WRQH�SURSRUFLRQDP�XPD�OX]�GLUHWD�
H�JRVWRVD�QDV�PHVDV�
$�OX]�LQGLUHWD��SRU�VXD�YH]��p�SURYHQLHQWH�GH�OkPSDGDV�IOXRUHVFHQWHV�

WXEXODUHV�7�����:�������.��LQVHULGDV�HP�GHWDOKHV�DUTXLWHW{QLFRV�GR�
IRUUR�GH�PDGHLUD��GHVHQKDGR�SHOR�DUTXLWHWR�3DXOR�%DUXNL��TXH�DFDEDP�



��

/
�'

��

/
�'

DWXDQGR�FRPR�VDQFDV��$�SUDoD�GH�DOLPHQWDomR�JDQKRX�DLQGD�XP�WRTXH�
HVSHFLDO�SRU�PHLR�GRV�SHQGHQWHV�FRP�GLIXVRU�HP�DFUtOLFR�EUDQFR�OHLWRVR�
H�DFDEDPHQWR�HP�PDGHLUD��WLSR�SDX�IHUUR�H�FDUYDOKR�DPHULFDQR��FRP�
OkPSDGDV�IOXRUHVFHQWHV�FRPSDFWDV�ORQJDV����:�������.���2�SHQGHQWH�p�
UHFRUUHQWH�QR�PDOO��PDLV�HVSHFLILFDPHQWH�QDV�´iUHDV�GH�HVWDUµ�DR�ORQJR�
GRV�FRUUHGRUHV�GR�VKRSSLQJ��RQGH�IRUDP�SULYLOHJLDGRV�PDWHULDLV�QREUHV�
FRPR�R�DoR�H�D�PDGHLUD��DOpP�GR�PRELOLiULR�GLIHUHQFLDGR�
2�SURMHWR�OXPLQRWpFQLFR�FULDGR�SRU�3HWHU�*DVSHU��QR�HQWDQWR��IRL�DOpP�

GRV�LQWHULRUHV�H�GDV�IDFKDGDV�GR�SUpGLR��VH�HVWHQGHQGR�DWp�RV�HVSDoRV�
S~EOLFRV��FRPR�DV�FDOoDGDV�TXH�FHUFDP�R�HPSUHHQGLPHQWR��$�UXD�p�
LOXPLQDGD�SRU�SRVWHV�F{QLFRV�GH��P�GH�DOWXUD�FRP�OkPSDGDV�D�YDSRU�
PHWiOLFR��&'0�7�����:�������.��HP�OXPLQiULDV�TXH�UHPHWHP�j�QRVWDOJLD�
GRV�WHPSRV�DQWLJRV��%DWL]DGRV�GH�´ODQWHUQDV�GH�UXDµ�SRU�*DVSHU�H�VXD�
HTXLSH��RV�SRVWHV�VmR�XPD�UHOHLWXUD�GDV�OXPLQiULDV�WLSR�ODQWHUQD�D�JiV��
´)RL�XP�¶FDVDPHQWR�SHUIHLWR·�HQWUH�D�DUTXLWHWXUD�H�D�LOXPLQDomR�H[WHUQDµ��
FRQFOXL�R�OLJKWLQJ�GHVLJQHU���3RU�9DOHQWLQD�)LJXHUROD��
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$�SUDoD�GH�DOLPHQWDomR�H�DV�iUHDV�GH�

HVWDU�GDV�FLUFXODo}HV�SHGLDP�VROXo}HV�

OXPLQRWpFQLFDV�TXH�YDORUL]DVVHP�R�XVR�

GRV�PDWHULDLV�QREUHV�H�FRQYLGDVVHP�j�

SHUPDQrQFLD��1R�H[WHULRU��R�SURMHWR�

OXPLQRWpFQLFR�SULYLOHJLD�RV�HOHPHQWRV�

HVVHQFLDLV�GD�DUTXLWHWXUD�H�RV�SDVVHLRV�

VmR�LOXPLQDGRV�SRU�SRVWHV�TXH�UHPHWHP�

j�QRVWDOJLD�GRV�WHPSRV�DQWLJRV


