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/XDQD�'XUDQWH�$OYDUH]��3DWUtFLD�5LEHLUR�0DWWDU�'DPLDQFH�

OXDQD�DOYDUH]#KRWPDLO�FRP��SDWULFLD�PDWWDU#DOXPQL�XVS�EU�

5(6802��D�JDUDQWLD�GR�GLUHLWR�DR�DFHVVR�j�FRPXQLFDomR�H�j�VD~GH�p�SDUWH�LQWHJUDQWH�GDV�Do}HV�GH�FXLGDGR�HP�VD~GH�H�
VH� ID]� DLQGD�PDLV� QHFHVViULD� MXQWR� D� LQGLYtGXRV� LQFDSD]HV� GH� XVDU� D� OLQJXDJHP�RUDO��(VWH� HVWXGR� WHYH� FRPR� REMHWLYR�
FRQVWUXLU�XP�PDQXDO�HGXFDWLYR�TXH�FRQWHPSODVVH�RULHQWDo}HV�H�YRFDEXOiULR�EiVLFR�GD�/tQJXD�%UDVLOHLUD�GH�6LQDLV�D�ILP�
GH�IDYRUHFHU�D�FRPXQLFDomR�HQWUH�RV�SURILVVLRQDLV�GH�VD~GH�H�DV�SHVVRDV�VXUGDV��DVVLP�FRPR�SURPRYHU�D�FRPSUHHQVmR�GD�
H[SUHVVmR�GH�GRU��GH�GHVFRQIRUWR�ItVLFR�H�SVtTXLFR��GH�VLQWRPDV�H�GRHQoDV��GH�H[DPHV�GLDJQyVWLFRV��GH�SURFHGLPHQWRV�H�
GH� WUDWDPHQWRV� QD� OLQJXDJHP� GH� VLQDLV�� 3DUD� R� DOFDQFH� GR� REMHWLYR� GHVHQYROYHX�VH� XPD� SHVTXLVD� GH� QDWXUH]D�
H[SORUDWyULD�GHVFULWLYD�� FRP� GHOLQHDPHQWR� GR� WLSR� ELEOLRJUiILFR�� 2� PDWHULDO� LQWLWXODGR� ³0DQXDO� (GXFDWLYR� GH�
&RPXQLFDomR�FRP�D�3HVVRD�6XUGD´�IRL�GHVHQYROYLGR�QRV�3URJUDPDV�0LFURVRIW�2IILFH�:RUG���$GREH�,QGHVLJQ�&6���H�
/LJKWURRP���2SWRX�VH�SHOD�FRQVWUXomR�GR�PDQXDO�HP�XP�PRGHOR�HP�SDSHO�VXOILWH�$��FRP�WRGRV�RV�HOHPHQWRV�SUp�H�SyV�
WH[WXDLV� D� ILP� GH�PDWHULDOL]DU� R� GHVLJQ�� R� OD\RXW� H� DV� LOXVWUDo}HV�� (VWH�PRGHOR� IRL� FKDPDGR� GH� ³ERQHFR´� H� D� YHUVmR�
FRQVWUXtGD�QR�$GREH�,QGHVLJQ�&6���GH�YHUVmR�SUpYLD�GR�PDQXDO�GH�FRPXQLFDomR�FRP�D�SHVVRD�VXUGD��$�FRQVWUXomR�GR�
PDQXDO�DWHQGHX�DRV�SULQFtSLRV�QRUPDWLYRV�TXH�VXVWHQWDP�D�HODERUDomR�GH�PDWHULDLV�HGXFDWLYRV�H�HQFRQWUD�VH�ILQDOL]DGR�
SDUD�DYDOLDomR�MXQWR�DR�S~EOLFR�DOYR��$FUHGLWD�VH�TXH�D�SURSRVWD�GH�HODERUDomR�H�DYDOLDomR�GH�XP�PDQXDO�GH�FRPXQLFDomR�
FRP�D�SHVVRD� VXUGD�SRVVD�DODYDQFDU� WUDQVIRUPDo}HV� UHOHYDQWHV� QR�FRPSRUWDPHQWR�GRV�SURILVVLRQDLV�H�QDV�SUiWLFDV�GH�
DWHQomR�j�VD~GH��

3$/$95$6�&+$9(��0DQXDO��0DWHULDO�(GXFDWLYR��&RPXQLFDomR��3HVVRDV�FRP�6XUGH]��

$%675$&7��VDIHJXDUG�WKH�ULJKW�WR�DFFHVV�WR�FRPPXQLFDWLRQ�DQG�KHDOWK�LV�DQ�LQWHJUDO�SDUW�RI�KHDOWK�FDUH�DFWLRQV�DQG�LV�
HYHQ�PRUH�QHFHVVDU\�ZLWK�LQGLYLGXDOV�XQDEOH�WR�XVH�RUDO�ODQJXDJH��7KLV�VWXG\�DLPHG�WR�EXLOG�DQ�HGXFDWLRQDO�PDQXDO�WKDW�
LQFOXGHG�JXLGHOLQHV�DQG�EDVLF�YRFDEXODU\�RI�EUD]LOLDQ�VLJQ�ODQJXDJH�LQ�RUGHU�WR�SURPRWH�FRPPXQLFDWLRQ�EHWZHHQ�KHDOWK�
SURIHVVLRQDOV� DQG�GHDI� SHRSOH�� DV�ZHOO� DV�SURPRWH� WKH�XQGHUVWDQGLQJ� RI� WKH� H[SUHVVLRQ� RI� SDLQ�� SK\VLFDO� DQG�PHQWDO�
GLVFRPIRUW�� V\PSWRPV�DQG�GLVHDVHV��GLDJQRVWLF� WHVWV��SURFHGXUHV�DQG�VLJQ� ODQJXDJH� WUHDWPHQWV�� ,Q�RUGHU� WR� UHDFK� WKH�
REMHFWLYH��DQ�H[SORUDWRU\�DQG�GHVFULSWLYH� UHVHDUFK�ZDV�GHYHORSHG��ZLWK�D�ELEOLRJUDSKLF�GHVLJQ��7KH�PDWHULDO�HQWLWOHG�
³'HDI� &RPPXQLFDWLRQ� &RPPXQLFDWLRQ� +DQGERRN´� ZDV� GHYHORSHG� LQ� WKH�0LFURVRIW� 2IILFH� :RUG��� $GREH� ,QGHVLJQ�
&6����DQG�/LJKWURRP��3URJUDPV��,W�ZDV�GHFLGHG�WR�EXLOG�WKH�PDQXDO�LQ�DQ�$��SDSHU�PRGHO�ZLWK�DOO�SUH�DQG�SRVW�WH[WXDO�
HOHPHQWV�LQ�RUGHU�WR�PDWHULDOL]H�WKH�GHVLJQ��OD\RXW�DQG�LOOXVWUDWLRQV��7KLV�PRGHO�ZDV�FDOOHG�WKH�³GXPP\´�DQG�WKH�YHUVLRQ�
EXLOW� RQ� WKH� $GREH� ,QGHVLJQ� &6��� RI� SUHYLRXV� YHUVLRQ� RI� WKH� FRPPXQLFDWLRQ� PDQXDO� ZLWK� WKH� GHDI� SHUVRQ�� 7KH�
FRQVWUXFWLRQ�RI�WKH�PDQXDO�FRPSOLHG�ZLWK�WKH�QRUPDWLYH�SULQFLSOHV�WKDW�VXSSRUW�WKH�HODERUDWLRQ�RI�HGXFDWLRQDO�PDWHULDOV�
DQG�LV�ILQDOL]HG�IRU�HYDOXDWLRQ�ZLWK�WKH�WDUJHW�DXGLHQFH��,W�LV�EHOLHYHG�WKDW�WKH�SURSRVDO�IRU�WKH�HODERUDWLRQ�DQG�HYDOXDWLRQ�
RI�D�FRPPXQLFDWLRQ�PDQXDO�ZLWK�WKH�GHDI�SHUVRQ�FDQ�OHYHUDJH�UHOHYDQW�FKDQJHV�LQ�WKH�SURIHVVLRQDOV
�EHKDYLRU�DQG�KHDOWK�
FDUH�SUDFWLFHV��

.(<:25'6��*XLGHOLQH��(GXFDWLRQDO�0DWHULDOV��&RPPXQLFDWLRQ��+HDULQJ�,PSDLUHG�3HUVRQV��

���,1752'8d­2�

$�FRQVWUXomR�GH� FRQKHFLPHQWRV�� GH�KDELOLGDGHV� H�GH� DWLWXGHV�� QD� iUHD�GD� FRPXQLFDomR�H�GD�
FRPXQLFDomR�HP�VD~GH�YROWDGDV�DR�FXLGDGR�j�SHVVRD�VXUGD�DLQGD�QmR�p�XPD�UHDOLGDGH�QDV�,QVWLWXLo}HV�
GH�(QVLQR�6XSHULRU�QR�%UDVLO��DSHVDU�GD�H[LVWrQFLD�GH�/HLV��'HFUHWRV�H�'LUHWUL]HV�&XUULFXODUHV�TXH�
QRUPDWL]DP�HVVD�FRQVWUXomR�SDUD�RV�FXUVRV�GH�JUDGXDomR�HP�VD~GH��%5$6,/��������������&267$��
������ 1Ï%5(*$��081*8%$�� 3217(6�� ������ 628=$� HW� DO��� ������� (VVH� IDWR� ID]� FRP� TXH�
SURILVVLRQDLV�GH�VD~GH�H�SHVVRDV�VXUGDV�UHFRUUDP�D�HVWUDWpJLDV�QmR�OHJLWLPDGDV�SDUD�URPSHU�D�EDUUHLUD�
FRPXQLFDFLRQDO�H�YLDELOL]DU�R�DWHQGLPHQWR�H�R�FXLGDGR�HP�VD~GH��628=$�HW�DO����������6DEH�VH�TXH�
³VH�D�FRPXQLFDomR�IDOKD�DV�QHFHVVLGDGHV�GR�SDFLHQWH�SRGHP�SHUPDQHFHU�GHVFRQKHFLGDV��VHX�SURFHVVR�
GH� VRFLDOL]DomR� p� LQWHUURPSLGR� H� D� DGHUrQFLD� SRGH� GLPLQXLU� >���@�� 3RU� RXWUR� ODGR�� R� SDFLHQWH� WHP�

DOI: 10.5281/zenodo.16738824
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QHFHVVLGDGH� GH� DSRLR�� UHFRQKHFLPHQWR� H� HQWHQGLPHQWR�� TXH� GHPDQGDP� FRPXQLFDomR� HIHWLYD�´�
�$66$/�DSXG�025(,5$��1Ï%5(*$��6,/9$���������

(P�RXWUDV�SDODYUDV��TXDQGR�QmR�Ki�XPD�OLQJXDJHP�FRPXP��SRGH�VH�HVWDEHOHFHU�XPD�EDUUHLUD�
FRPXQLFDFLRQDO� TXH� SRGH� LQWHUIHULU� QD� LQWHUSUHWDomR� H� QD� WUDQVPLVVmR� DGHTXDGD� GDV� LGHLDV� H� GDV�
LQIRUPDo}HV�HQWUH�RV�SURILVVLRQDLV�H�RV�XVXiULRV�GRV�VHUYLoRV�GH�VD~GH��2�SUREOHPD�GD�FRPXQLFDomR�
QmR�SRGH�VHU�GHSRVLWDGR�QR�³>���@�SDFLHQWH��VHMD�HOH�VXUGR��LGRVR�RX�PXGR��TXH�WHQKD�GLILFXOGDGH�HP�
DUWLFXODU� DV� SDODYUDV� RX� FRP� EDL[D� HVFRODULGDGH��PDV� QR�PpGLFR� TXH� GHYH� WHU� D� KDELOLGDGH� GH� VH�
FRPXQLFDU�FRP�RV�SDFLHQWHV�TXH�SRVVXDP�RX�QmR�HVVDV�FDUDFWHUtVWLFDV´��&267$�HW�DO���������S��������

$�OLWHUDWXUD�QD�iUHD�GR�FXLGDGR�j�VD~GH�GD�SHVVRD�VXUGD�WUD]�H[HPSORV�GH�SUiWLFDV�FRPXQLFDWLYDV�
LQDGHTXDGDV�H�LQHILFD]HV�TXH�SUHMXGLFDP�D�LQWHUDomR�GR�SURILVVLRQDO�GH�VD~GH�FRP�D�SHVVRD�VXUGD��D�
FRPSUHHQVmR�GR�SURFHVVR�VD~GH�GRHQoD�SHOD�SHVVRD�VXUGD��D�FRQILGHQFLDOLGDGH�GDV�LQIRUPDo}HV�H�D�
VHJXUDQoD�GD�SHVVRD�VXUGD��&267$�HW�DO���������628=$�HW�DO����������

'LDQWH�GHVVH�FRQWH[WR��GR�DSDUDWR� OHJDO�TXH�UHJXODPHQWD�R�GLUHLWR�j�FRPXQLFDomR�GD�SHVVRD�
VXUGD�HP�/LEUDV�H�GDV�HYLGrQFLDV�GH�TXH�R�DFHVVR�GDV�SHVVRDV�VXUGDV�DRV�VHUYLoRV�GH�VD~GH�p�SHUPHDGR�
SRU� EDUUHLUDV� GH� RUGHP� FRPXQLFDFLRQDO�� DWLWXGLQDO� H� SURJUDPiWLFD�� WRUQD�VH� QHFHVViULR� TXH� R�
SURILVVLRQDO�GH�VD~GH�FRQKHoD��PLQLPDPHQWH��R�YRFDEXOiULR�EiVLFR�GD�/tQJXD�%UDVLOHLUD�GH�6LQDLV�
�/LEUDV���FRPSUHHQGD�RV�VLQDLV�SDUD�D�H[SUHVVmR�GD�GRU�H�GR�GHVFRQIRUWR�ItVLFR�H�SVtTXLFR�H�HQWHQGD�
TXH�JUDQGH�SDUWH�GD�FRPXQLGDGH�VXUGD�p�FRPSRVWD�SRU�VXMHLWRV�ELOtQJXHV��/LEUDV�H�/tQJXD�3RUWXJXHVD��
H�PXOWLFXOWXUDLV��%5$6,/��������%5$6,/��������628=$�HW�DO����������

6DOLHQWD�VH�TXH�D�JDUDQWLD�GR�GLUHLWR�DR�DFHVVR�j�LQIRUPDomR��j�FRPXQLFDomR�H�j�VD~GH�p�SDUWH�
LQWHJUDQWH� GR� WUDEDOKR� H� GDV� Do}HV� GH� FXLGDGR� HP� VD~GH� H� VH� ID]� DLQGD� PDLV� QHFHVViULD� MXQWR� D�
LQGLYtGXRV�LQFDSD]HV�GH�XVDU�D�OLQJXDJHP�RUDO�HP�VHXV�SURFHVVRV�FRPXQLFDWLYRV�SHOD�SHUGD�ELODWHUDO��
SDUFLDO� RX� WRWDO�� FRQJrQLWD� RX� DGTXLULGD�� GH� TXDUHQWD� H� XP� GHFLEHO� �G%�� RX� PDLV�� DIHULGD� SRU�
DXGLRJUDPD�QDV�IUHTXrQFLDV�GH����+]������+]������+]�H�����+]��%5$6,/���������������

(VWH� WUDEDOKR�EXVFD�YLDELOL]DU�D�FRQVWUXomR�GH�XP�PDQXDO�HGXFDWLYR�GH�FRPXQLFDomR�FRP�D�
SHVVRD�VXUGD�� DSRLDQGR�VH�QD� DXVrQFLD�GH�XP�PDWHULDO� HGXFDWLYR�GLUHFLRQDGR�DRV�SURILVVLRQDLV�GH�
VD~GH�TXH�IDFLOLWH�RX�SURPRYD�D�FRPXQLFDomR�HQWUH�VXUGRV�H�RXYLQWHV�H�QD�LGHLD�GH�TXH�RV�PDWHULDLV�
HGXFDWLYRV� VmR� YHtFXORV� SRU� PHLR� GRV� TXDLV� XPD� LQIRUPDomR� p� WUDQVPLWLGD�� FRPSOHPHQWDQGR� R�
SURFHVVR� GH� HQVLQR�� DSUHQGL]DJHP� H� LQIOXHQFLDQGR� D� FRQVWUXomR� GH� FRQWH~GRV� FRQFHLWXDLV��
SURFHGLPHQWDLV�H�DWLWXGLQDLV�VREUH�XP�GHWHUPLQDGR�WHPD��$/0(,'$���������

3DUD�R� DOFDQFH� GHVVD� FRQVWUXomR�� DSUHVHQWD�VH�� QRV� SUy[LPRV� SDUiJUDIRV�� R� REMHWLYR� JHUDO�� D�
PHWRGRORJLD��RV�UHVXOWDGRV��D�GLVFXVVmR�VREUH�D�FRQVWUXomR�GR�PDWHULDO�HGXFDWLYR�H�DV�FRQVLGHUDo}HV�
ILQDLV�VREUH�WRGR�R�SURFHVVR��

���2%-(7,92�

&RQVWUXLU�XP�PDQXDO�HGXFDWLYR�TXH�FRQWHPSOH�RULHQWDo}HV�H�YRFDEXOiULR�EiVLFR�GD�/LEUDV��D�
ILP�GH� IDYRUHFHU� D� FRPXQLFDomR� HQWUH�RV�SURILVVLRQDLV�GH� VD~GH�H� DV�SHVVRDV� VXUGDV�� DVVLP�FRPR�
SURPRYHU� D� FRPSUHHQVmR� GD� H[SUHVVmR� GH� GRU�� GH� GHVFRQIRUWR� ItVLFR� H� SVtTXLFR�� GH� VLQWRPDV� H�
GRHQoDV��GH�H[DPHV�GLDJQyVWLFRV��GH�SURFHGLPHQWRV�H�GH�WUDWDPHQWRV�QD�OLQJXDJHP�GH�VLQDLV��

���0(72'2/2*,$�

3HVTXLVD�GH�QDWXUH]D�H[SORUDWyULD�H�GHVFULWLYD��FRP�GHOLQHDPHQWR�GR� WLSR�ELEOLRJUiILFR��(VWH�
GHOLQHDPHQWR�GHWHUPLQRX�D�GLVSHQVD�GH�DSUHFLDomR�GR�WUDEDOKR�SRU�XP�&RPLWr�GH�eWLFD�HP�3HVTXLVD�
�&(3���GH�DFRUGR�FRP�D�5HVROXomR�Q������������TXH�WUDWD�GDV�HVSHFLILFLGDGHV�GDV�&LrQFLDV�+XPDQDV�
H� 6RFLDLV� H� YHUVD� VREUH� D� QmR� QHFHVVLGDGH� GH� UHJLVWUR� H� DYDOLDomR� SHOR� VLVWHPD� &(3�� &RPLVVmR�
1DFLRQDO�GH�eWLFD� HP�3HVTXLVD� �&21(3��GH� ³>«@�SHVTXLVD� UHDOL]DGD� H[FOXVLYDPHQWH� FRP� WH[WRV�
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FLHQWtILFRV�SDUD�UHYLVmR�GD�OLWHUDWXUD�FLHQWtILFD�>«@�FRP�R�LQWXLWR�H[FOXVLYDPHQWH�GH�HGXFDomR��HQVLQR�
RX�WUHLQDPHQWR´��&216(/+2�1$&,21$/�'(�6$Ò'(���������

2�XQLYHUVR�HVWXGDGR�FRQVLVWLX�QRV�SULQFtSLRV�H�QDV�GLUHWUL]HV�SDUD�D�FRQVWUXomR�GH�PDWHULDLV�
HGXFDWLYRV�HP�VD~GH��QR�GLUHLWR�j�FRPXQLFDomR�H�j�LQIRUPDomR�SHOD�SHVVRD�VXUGD�H�SHORV�UHIHUHQFLDLV�
WHyULFRV�H�PHWRGROyJLFRV�GD�/LEUDV��

(VSHFLILFDPHQWH��DV�IRQWHV�GH�FRQVXOWD�ELEOLRJUiILFD�IRUDP�FRQVWLWXtGDV�SRU�REUDV�H�SXEOLFDo}HV�
LPSUHVVDV�H�SRU�DUWLJRV��GLVVHUWDo}HV�H�WHVHV�VREUH�D�FRPXQLFDomR�FRP�D�SHVVRD�VXUGD�H�D�FRQVWUXomR�
GH�PDWHULDLV�HGXFDWLYRV��HP�SRUWXJXrV��LQJOrV�H�HVSDQKRO��GLVSRQLELOL]DGRV�QD�6FLHQWLILF�(OHFWURQLF�
/LEUDU\�2QOLQH�H�QD�/LWHUDWXUD�/DWLQR�$PHULFDQD�H�GR�&DULEH�HP�&LrQFLDV�GD�6D~GH��

2�PDQXDO�VH�FRQVWLWXLX�SRU�FDSD�H�FRQWUDFDSD�H�HOHPHQWRV�SUp�WH[WXDLV��ILFKD�FDWDORJUiILFD�H�
VXPiULR���WH[WXDLV��FRQWH~GR��H�SyV�WH[WXDLV��UHIHUrQFLDV�DSrQGLFHV�H�DQH[RV���REHGHFHQGR�jV�1RUPDV�
SDUD� D� ,QIRUPDomR� H�'RFXPHQWDomR� GD� $VVRFLDomR� %UDVLOHLUD� GH�1RUPDV� 7pFQLFDV� �$%17�� H� DV�
UHIHUrQFLDV�QRUPDWLYDV��1%5�������������

±� LQIRUPDomR� H� GRFXPHQWDomR�� WUDEDOKRV� DFDGrPLFRV�� DSUHVHQWDomR�� 1%5� ������ ����D� ±�
LQIRUPDomR�H�GRFXPHQWDomR��VXPiULR��DSUHVHQWDomR��1%5������������±�LQIRUPDomR�H�GRFXPHQWDomR��
tQGLFH��DSUHVHQWDomR��1%5�����������E�±�LQIRUPDomR�H�GRFXPHQWDomR��QXPHUDomR�SURJUHVVLYD�GDV�
VHo}HV�GH�XP�GRFXPHQWR�HVFULWR��DSUHVHQWDomR��1%5��������

�����±�LQIRUPDomR�H�GRFXPHQWDomR��FLWDo}HV�HP�GRFXPHQWRV��DSUHVHQWDomR�H�1%5������������
±�LQIRUPDomR�H�GRFXPHQWDomR��UHIHUrQFLDV�HODERUDomR��$662&,$d­2�%5$6,/(5,$�'(�1250$6�
7e&1,&$6������������������������D������E���������

$�SDUWH�WH[WXDO�IRL�GHVHQYROYLGD�QR�3URJUDPD�0LFURVRIW�2IILFH�:RUG��YHUVmR�������FRP�D�OHWUD�
7LPHV� 1HZ� 5RPDQ�� WDPDQKR� ��� SDUD� R� WH[WR� H� ��� SDUD� RV� WtWXORV� H� VXEWtWXORV�� $V� LPDJHQV� H� D�
GLDJUDPDomR�IRUDP�GHVHQYROYLGDV�QRV�3URJUDPD�$GREH�,QGHVLJQ�&6���H�$GREH�/LJKWURRP���

2V�WH[WRV�GR�PDQXDO�IRUDP�DOLFHUoDGRV�QR�HQWHQGLPHQWR�GH�FRQFHLWRV�FRPR�R�GD�DXGLomR�H�GD�
VXUGH]�� H� HP� FRQWH~GRV� FRQFHLWXDLV� TXH� YHUVDUDP� VREUH� R� SURFHVVR� GH� FRPXQLFDomR�� FRQFHLWRV��
HOHPHQWRV� H� WLSRV� GH� FRPXQLFDomR�� D� FRPXQLFDomR� SRU� PHLR� GD� OtQJXD� GH� VLQDLV� H� GD� /LEUDV�� D�
FRPXQLFDomR� QD� UHODomR� PpGLFR�SHVVRD� H� R� YRFDEXOiULR� EiVLFR� GD� /LEUDV� SDUD� LQLFLDU�� PDQWHU� H�
ILQDOL]DU�XPD�FRQYHUVDomR�QD�iUHD�GD�VD~GH�

�025(,5$��1Ï%5(*$�� 6,/9$�� ������*8<721�� ������+2125$�� )5,=$1&2�� ������
������������:,'0$,(5��5$))��675$1*��������&25,2/$12�0$5,186�HW�DO����������

8PD� VtQWHVH�SURSRVWD� SRU�0RUHLUD��1yEUHJD� H� 6LOYD� ������� VREUH� RV� SULQFLSDLV� DVSHFWRV� GD�
OLQJXDJHP�HVFULWD� H� LPDJpWLFD�� GR� OD\RXW� H�GR�GHVLJQ��GDV� FRUHV�� GD�GLDJUDPDomR�� GD�RUJDQL]DomR�
HVWUXWXUDO�H�GR�IRUPDWR�ILQDO�GH�XP�PDWHULDO�HGXFDWLYR�QRUWHRX�D�HODERUDomR�GR�PDQXDO��

$V� LOXVWUDo}HV�� QR� FDVR� RV� VLQDLV� GD� /LEUDV�� IRUDP� SURGX]LGDV� SRU� GXDV� GDV� SHVTXLVDGRUDV��
DXWRUDV�GR�PDQXDO��HP�HVW~GLR�IRWRJUiILFR��SHOD�FkPHUD�IRWRJUiILFD�1LNRQ�'�����)XOO�)UDPH��PRGHOR�
WULSp��OHQWH�IL[D�GH�����PLOtPHWURV��YHORFLGDGH�GR�REWXUDGRU�������HVFDOD�GH�Q~PHUR�I��I����WHPSR�GH�
H[SRVLomR�������V�H�DEHUWXUD�GH�GLDIUDJPD��RLWR��(QIDWL]D�VH�TXH�DV�SHVTXLVDGRUDV�EXVFDUDP�H�HVWmR�
FLHQWHV�GR�DUW�����LQFLVR�9,,��GD�/HL�Q���������GH����GH�IHYHUHLUR�GH�������%5$6,/���������

2SWRX�VH� SHOD� FRQVWUXomR� GR� PDQXDO� HP� XP� PRGHOR� HP� SDSHO� VXOILWH� $�� FRP� WRGRV� RV�
HOHPHQWRV�SUp�H�SyV�WH[WXDLV�D�ILP�GH�PDWHULDOL]DU�R�GHVLJQ�H�R�OD\RXW��EHP�FRPR�D�GLVSRVLomR�GRV�
WtWXORV�� WH[WRV�� LOXVWUDo}HV�� OHJHQGDV�H�QRWDV�GH�URGDSp��(VWH�PRGHOR�IRL�FKDPDGR�GH�³ERQHFR´�H�D�
YHUVmR�FRQVWUXtGD�QR�3URJUDPD�$GREH�,QGHVLJQ�&6���GH�YHUVmR�SUpYLD�GR�PDQXDO�GH�FRPXQLFDomR�
FRP�D�SHVVRD�VXUGD��

$�FRQVWUXomR�GD�GLDJUDPDomR�FRQWRX�FRP�D�SDUWLFLSDomR�GH�XPD�SURILVVLRQDO�HVSHFLDOL]DGD�HP�
/LEUDV��GH�XPD�HVSHFLDOLVWD�HP�*HVWmR�GR�'HVLJQ��GH�XP�SURILVVLRQDO�GH�6LVWHPD�GH�,QIRUPDomR�H�GH�
XP�WpFQLFR�HP�IRWRJUDILD��6DOLHQWD�VH�TXH�R�WUDEDOKR��DV�FUtWLFDV�H�DV�VXJHVW}HV�GRV�SURILVVLRQDLV�IRUDP�
LQFRUSRUDGDV�jV�GLVFXVV}HV�TXH�DQWHFHGHUDP�WDQWR�D�HODERUDomR�GR�³ERQHFR´�TXDQWR�GD�YHUVmR�SUpYLD�
H�GLJLWDOL]DGD�GR�PDQXDO�GH�FRPXQLFDomR��
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���5(68/7$'26�

$V� ILJXUDV� DEDL[R� LOXVWUDP� DOJXPDV� LPDJHQV� GR� SURWyWLSR� ³ERQHFR´� H� GD� YHUVmR� SUpYLD�
GLJLWDOL]DGD�GR�0DQXDO�(GXFDWLYR�GH�&RPXQLFDomR�FRP�D�3HVVRD�6XUGD��2�Q~PHUR�GH�SiJLQDV�GR�
SURWyWLSR�H�GD�YHUVmR�GLJLWDOL]DGD�IRL�GH�DSUR[LPDGDPHQWH�����

1D� ILJXUD� XP�� IRUDP� LOXVWUDGRV� RV� UDVFXQKRV� DUWHVDQDLV� GRV� LPSUHVVRV� GRV� HOHPHQWRV� SUp�
WH[WXDLV� �FDSD�� LQIRUPDo}HV� WpFQLFDV� H� DSUHVHQWDomR��� RV� WH[WXDLV� �FRQWH~GRV�� H� SyV�WH[WXDLV�
�UHIHUrQFLDV��JORVViULR�H�tQGLFH���-i�D�ILJXUD�GRLV��DSUHVHQWD�D�FDSD�GR�0DQXDO��DSyV�D�GLDJUDPDomR�
GLJLWDO� H� DV� ILJXUDV� WUrV� H� TXDWUR� DOJXPDV� IRWRJUDILDV� GH� XPD� GDV� DXWRUDV�� DSUHVHQWDQGR� VLQDLV�
UHODFLRQDGRV�DRV�FXPSULPHQWRV�DX[LOLDUHV�MXQWDPHQWH�FRP�D�GHVFULomR�GR�PRYLPHQWR�QD�HVWUXWXUD��
FRQILJXUDomR�GDV�PmRV��SRQWR�GH�DUWLFXODomR��PRYLPHQWR��RULHQWDomR�H�H[SUHVVmR�IDFLDO�H�RX�FRUSRUDO��

)LJXUD��±�,PDJHQV�GR�³%RQHFR´�DUWHVDQDO�GR�0DQXDO�(GXFDWLYR�GH�&RPXQLFDomR�>«@�
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)RQWH��DUTXLYR�GDV�DXWRUDV��

)LJXUD���±�,PDJHP�GD�FDSD�H�FRQWUDFDSD�GR�0DQXDO�(GXFDWLYR�GH�&RPXQLFDomR�FRP�D�3HVVRD�6XUGD�

)RQWH��DUTXLYR�GRV�DXWRUHV��

(P�UHODomR�D�LPDJHP�GD�FDSD��HQIDWL]RX�VH�D�FRQVWUXomR�GH�XP�OD\RXW�TXH�LOXVWUDVVH�D�ILQDOLGDGH�
GD�SXEOLFDomR�H�R�S~EOLFR�DOYR��2�PDQXDO�IRL�GHVWLQDGR�j�SURILVVLRQDLV�GH�VD~GH�GH�QtYHO�VXSHULRU�H�
WpFQLFR� H� LVWR� IRL� LPSUHVVR� QD�PHQVDJHP� ³0DQXDO� GH�&RPXQLFDomR� SDUD� 3URILVVLRQDLV� GH� 6D~GH��
%XVFRX�VH�LPDJHQV�GD�FRQILJXUDomR�GDV�PmRV�SDUD�D�HVFULWD�GD�SDODYUD�/LEUDV��XVDQGR�R�DOIDEHWR�H�R�
VLQDO�GD�SDODYUD�D�ILP�GH�PRVWUDU�DR�OHLWRU�TXH�RV�VLQDLV�HVWDULDP�SUHVHQWHV�QR�0DQXDO��

2V� DXWRUHV�GR�0DQXDO� IRUDP�DSUHVHQWDGRV� DR� ILQDO�GD� FDSD�� HP�RUGHP�DOIDEpWLFD��1D�VHomR�
LQWLWXODGD� ³,QIRUPDo}HV� 7pFQLFDV´� D� DXWRULD� IRL� UHVJDWDGD�� 1HVWD� VHomR�� GHX�VH� YLVLELOLGDGH� jV�
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LQIRUPDo}HV� SHVVRDLV� H� DR� WUDEDOKR� GR� DVVLVWHQWH� HGLWRULDO�� GR� UHYLVRU�� GR� SURMHWLVWD� JUiILFR� H� GR�
GLDJUDPDGRU��

)LJXUD�����)RWRJUDILDV�FRP�RV�VLQDLV�GH�FXPSULPHQWRV�³2L´��%RP�%RD´��³%RP�'LD´�H�³%RD�
WDUGH´�SURGX]LGRV�SRU�XPD�GDV�SHVTXLVDGRUDV�GR�0DQXDO�(GXFDWLYR�GH�&RPXQLFDomR�FRP�D�3HVVRD�
6XUGD��

)RQWH��DUTXLYR�GRV�DXWRUHV��
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)LJXUD���±�)RWRJUDILDV�FRP�RV�VLQDLV�GH�FXPSULPHQWRV�³%RP�QRLWH´��³%RP�-RLD´��³0HX�QRPH�
p´�H�³0HX�6LQDO´�SURGX]LGRV�SRU�XPD�GDV�SHVTXLVDGRUDV�GR�0DQXDO�(GXFDWLYR�GH�&RPXQLFDomR�FRP�
D�3HVVRD�6XUGD�

)RQWH��DUTXLYR�GRV�DXWRUHV��

���',6&866­2�
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1D� FRQVWUXomR� GR� PDQXDO�� FRQVLGHUDUDP�VH� DV� WUrV� HWDSDV� SDUD� HODERUDomR� GH� PDWHULDLV�
HGXFDWLYRV��GH�DFRUGR�FRP�$OPHLGD���������VHQGR�D�SULPHLUD��D�LGHQWLILFDomR�GR�S~EOLFR�DOYR��QR�FDVR�
SURILVVLRQDLV�GH�VD~GH�GH�QtYHO�VXSHULRU��D�VHJXQGD��D�HVFROKD�GD�PHQVDJHP��HP�HVSHFLDO��RV�HOHPHQWRV�
FRPXQLFDWLYRV�H�RV�VLQDLV�GD�/LEUDV�SDUD�VH�LQLFLDU��PDQWHU�H�ILQDOL]DU�XPD�FRQYHUVDomR�FRP�D�SHVVRD�
VXUGD��H�D�WHUFHLUD��R�YHtFXOR��QHVWH�HVWXGR��XP�PDQXDO�RX�JXLD��FRPSUHHQGLGR�FRPR�³7UDEDOKRV�TXH�
FRQVLVWHP�HP�UHIHUrQFLD�FRQFLVD��QRV�TXDLV�RV�IDWRV�H�LQIRUPDo}HV�SHUWLQHQWHV�D�XP�FHUWR�DVVXQWR�RX�
FDPSR�GR�FRQKHFLPHQWR�HVWmR�FRORFDGRV�SDUD�SURQWD�UHIHUrQFLD�H�FRQVXOWD�HP�YH]�GH�OHLWXUD�H�HVWXGR�
FRQWtQXRV´��'(6&5,725(6�(0�&,Ç1&,$6�'$�6$Ò'(���������

4XDQWR�DR�OD\RXW�H�GHVLJQ��RSWRX�VH�SHOD�OHWUD�7LPHV�1HZ�5RPDQ��715���HP�WRGR�R�PDQXDO��QD�
FRU�SUHWD��IRQWH�WDPDQKR���SW�SDUD�R�WH[WR�H����RX���SW�SDUD�RV�WtWXORV�H�VXEWtWXORV��2SWRX�VH�SHOR�
WH[WR�MXVWLILFDGR�H�SHOR�HVSDoDPHQWR�HQWUH�DV�OLQKDV�GH�����FP��1D�FDSD��D�LQIRUPDomR��³0DQXDO�GH�
&RPXQLFDomR�SDUD�3URILVVLRQDLV�GH�6D~GH´�IRL�HVFULWD�QD�IRQWH�715�WDPDQKR���SW��QD�FRU�EUDQFD��R�
WtWXOR�QD�IRQWH�%HEDV�1HXH�WDPDQKR���SW��QD�FRU�SUHWD�H�RV�QRPHV�GRV�DXWRUHV��QD�FRU�EUDQFD�H�QD�
IRQWH�715���SW��1D�FRQWUDFDSD�H�SDUD�D�GHVFULomR�GRV�HOHPHQWRV�SUp�H�SyV�WH[WXDLV�XWLOL]RX�VH�D�IRQWH�
���RX���SW�SDUD�RV�WtWXORV�H�VXEWtWXORV��HP�QHJULWR��H�D���SW�SDUD�R�WH[WR��FRP�QHJULWR�VRPHQWH�SDUD�RV�
GHVWDTXHV��$V�QRWDV�GH�URGDSp�H�OHJHQGDV�MXQWR�DV�LPDJHQV�IRUDP�HVFULWDV�QD�IRQWH���SW��FRP�WH[WR�
MXVWLILFDGR�H�HVSDoDPHQWR�GH����PP��(YLWRX�VH�IRQWHV�HVWLOL]DGDV�H�OHWUDV�PDL~VFXODV��QD�FRQVWUXomR�
WH[WXDO�� SRLV� GLILFXOWDP� D� OHLWXUD�� EHP� FRPR� VREUHFDUUHJDP� R�PDWHULDO� �025(,5$��12%5e*$��
6,/9$���������

2�PDQXDO�IRL�FRQVWUXtGR�QR�WDPDQKR�GH����[������FP��QD�FRU�EUDQFD�H�FRP�GHULYDo}HV�GD�FRU�
YHUGH�HVPHUDOGD�GD�PDUFD�3$1721(���Q~PHUR����������3$1721(�&2/25�,167,787(���������
$�FRU�YHUGH�HVPHUDOGD�IRL�HVFROKLGD�SHOR�VLJQLILFDGR�GD�FRU�YHUGH��SD]��WUDQTXLOLGDGH��FXUD��VD~GH��H�
SRU�VHU�D�FRU�GD�SHGUD�GH�DOJXPDV�SURILVV}HV�GD�VD~GH��WDLV�FRPR��PHGLFLQD��HQIHUPDJHP��ILVLRWHUDSLD�
H�ELRPHGLFLQD��81,9(56,'$'(�)('(5$/�'2�5,2�*5$1'(�'2�68/���������

%XVFRX�VH�VHJXLU�jV�RULHQWDo}HV�TXDQWR�FRUHV�D�ILP�GH�QmR�VXSHUFRORULU�R�PDWHULDO��SUHMXGLFDQGR�
D�OHLWXUDELOLGDGH�GR�PHVPR��6DOLHQWD�VH��D�WtWXOR�GH�HVFODUHFLPHQWR�GR�FRQFHLWR�DWUHODGRV�j�SDODYUD��
TXH�R�WHUPR�³OHLWXUDELOLGDGH´�GL]�UHVSHLWR�j�HVSRQWDQHLGDGH�H�DR�FRQIRUWR�FRP�TXH�R�ROKR�KXPDQR�
DEVRUYH�XPD�PHQVDJHP�HVFULWD��025(,5$��12%5(*$��6,/9$��������$/0(,'$���������

(P�UHODomR�DRV�HVSDoRV�HP�EUDQFR��PDUJHQV�H�PDUFDGRUHV��D�REVHUYkQFLD�j�OLWHUDWXUD�VH�GHX�D�
SDUWLU�GD�PDQXWHQomR�GH�����FP�GH�HVSDoR�HP�EUDQFR�QDV�PDUJHQV�GD�SiJLQD�H�GH�PDLV�HVSDoR�HP�
EUDQFR�DFLPD�GR�TXH�DEDL[R�GRV� WtWXORV�H�VXEWtWXORV� �025(,5$��12%5(*$��6,/9$���������2V�
Q~PHURV�FRUUHVSRQGHQWHV�D�FDGD�SiJLQD�IRUDP�LPSUHVVRV�DR�ILP�GH�FDGD�IROKD��j�GLUHLWD��QD�IUHQWH�H�j�
HVTXHUGD��QR�YHUVR�GD�IROKD��(QWUH�DV�LPDJHQV�H�HQWUH�DV�LPDJHQV�H�R�HQTXDGUDPHQWR�GD�IROKD�IRUDP�
GHL[DGRV������FP�GH�HVSDoR�HP�EUDQFR��$SyV�XPD�VHTXrQFLD�GH�LPDJHQV�H�RXWUD�GHL[RX�VH�XP�HVSDoR�
HP�EUDQFR�GH�PHLR�FHQWtPHWUR��

$�PHQVDJHP�IRL�RUJDQL]DGD�GH�PRGR�D�PDQWHU�XPD�LGHLD�FRPSOHWD�QXPD�SiJLQD�RX�QRV�GRLV�
ODGRV� GD� IROKD�� EHP� FRPR� DV� LQIRUPDo}HV� FRQVLGHUDGDV� PDLV� LPSRUWDQWHV� QR� LQtFLR� H� QR� ILP� GR�
GRFXPHQWR��(VVD�RUJDQL]DomR� IDYRUHFH� D� OHPEUDQoD� H� D� H[HFXomR� GDV� Do}HV� GHVHMDGDV� SHOR� OHLWRU�
�025(,5$��12%5(*$��6,/9$���������2V� WySLFRV�H�VXEWySLFRV� IRUDP�VLQDOL]DGRV�SRU�PHLR�GH�
UHFXUVRV�FRPR�QHJULWRV�H�PDUFDGRUHV�GD�ELEOLRWHFD�GR�3URJUDPD�0LFURVRIW�2IILFH�:RUG���

$�TXDQWLGDGH�GH�WH[WR�IRL�OLPLWDGD�D�TXDWUR�SDUiJUDIRV�SRU�SiJLQD��DVVLP�FRPR�DV�LPDJHQV��2V�
HOHPHQWRV� WH[WXDLV� IRUDP� GLVSRVWRV� QD� HVWUXWXUD�� LQWURGXomR�� GHVHQYROYLPHQWR� H� FRQFOXVmR�
�$662&,$d­2�%5$6,/(,5$�'(�1250$6�7e&1,&$6���������

&RQVLGHUDQGR�VH�D� OLQJXDJHP�HVFULWD�H�LPDJpWLFD��XWLOL]RX�VH�R�HVWLOR�FRQYHUVDFLRQDO�H�D�YR]�
DWLYD��(YLWRX�VH�DEUHYLDWXUDV�� DFU{QLPRV�� VLJODV�H� WHUPRV� WpFQLFRV�GD�/LEUDV�H�YDORUL]RX�VH� WHUPRV�
XQLYHUVDLV�H�DFHLWRV�SHODV�PLQRULDV��$V�SDODYUDV�XWLOL]DGDV�IRUDP�FXUWDV��DV�VHQWHQoDV�FRP�RLWR�D�GH]�
SDODYUDV�H�SDUiJUDIRV�FRP�WUrV�D�FLQFR�VHQWHQoDV��$R�ILQDO�GH�FDGD�IROKD�GH�XPD�VHomR�XP�HVSDoR�HP�
EUDQFR�GHVWLQDGR�j�DQRWDomR�GH�G~YLGDV��TXHVWLRQDPHQWRV�H�SRQWRV�LPSRUWDQWHV�IRL�PDQWLGR��
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$V� LOXVWUDo}HV� UHVWULQJLUDP�VH� D� IRWRJUDILDV� H� D� GHVHQKRV� GH� OLQKDV� VLPSOHV� GH� XPD� PmR��
GHPRQVWUDQGR�RV�VLQDLV�TXH�FRQVWLWXHP�D�SDODYUD�/LEUDV��QD�ODWHUDO�GLUHLWD�GD�FDSD��2V�GHVHQKRV�GH�
OLQKDV�VLPSOHV�VmR�LQGLFDGRV�SDUD�LOXVWUDU�SURFHGLPHQWRV��025(,5$��1Ï%5(*$��6,/9$��������
$/0(,'$���������

$V� IRWRJUDILDV� IRUDP�PDQLSXODGDV� DWp� DOFDQoDUHP� R� WDPDQKR� GH� ���� [� ���� FP�� (ODV� IRUDP�
LQVHULGDV�HP�UHWkQJXORV�GH�����[�����FP��&DGD�SiJLQD�GR�PDQXDO�FRPSRUWRX�TXDWUR�UHWkQJXORV��(P�
FDGD�UHWkQJXOR�REVHUYRX�VH�D�LPDJHP�GD�VLQDOL]DomR�H�XP�GHWDOKH�IRWRJUiILFR��QRV�FDQWRV�VXSHULRUHV�
RX�LQIHULRUHV�GD�LPDJHP�PDLRU��GH������[������PP��LOXVWUDQGR�WDQWR�D�FRQILJXUDomR�GDV�PmRV�TXDQWR�
D�GLQkPLFD�GH�XP�PRYLPHQWR��$V�IRWRJUDILDV�IRUDP�GLVSRVWDV�SUy[LPDV�DRV�WH[WRV�H�QXPHUDGDV�HP�
RUGHP�GH�DSDULomR��6HWDV�RX�FtUFXORV�SDUD�GHVWDFDU�LQIRUPDo}HV�FKDYH�QD�LOXVWUDomR�IRUDP�XWLOL]DGRV��
1HVVH�FRQWH[WR��IRUDP�UHDOL]DGDV�GXDV�HVFROKDV��$�SULPHLUD��UHIHUHQWH�DR�XVR�GH�IRWRJUDILDV�DR�LQYpV�
GH�GHVHQKRV�H�ILJXUDV�HVWLOL]DGDV��TXH�VH�MXVWLILFD�SHOR�IDWR�GH�FRPXQLFDUHP�HPRo}HV�H�UHSUHVHQWDUHP�
HYHQWRV�GD�YLGD�UHDO�H�FRWLGLDQD��$�VHJXQGD�HVFROKD��D�RSomR�SHOR�GHWDOKH�IRWRJUiILFR��SRLV�D�OLWHUDWXUD�
HVSHFLDOL]DGD� VXJHUH� D� DSUHVHQWDomR� GH� SHTXHQRV� REMHWRV� HP� LOXVWUDo}HV�PDLRUHV� D� ILP�GH� TXH�RV�
GHWDOKHV�VHMDP�YLVXDOL]DGRV��025(,5$��1Ï%5(*$��6,/9$���������

/RJR�DEDL[R�GDV�IRWRJUDILDV��HP�XP�UHWkQJXOR�GH�����FP�[�����FP��RV�VLQDLV�IRUDP�GHVFULWRV�GH�
DFRUGR� FRP� D� HVWUXWXUD�� FRQILJXUDomR� GDV� PmRV�� SRQWR� RX� ORFDO� GH� DUWLFXODomR��
RULHQWDomR�GLUHFLRQDPHQWR��PRYLPHQWR��H[SUHVVmR�IDFLDO�H�RX�FRUSRUDO��

2V�VLQDLV�GD�/LEUDV�IRUDP�DSUHQGLGRV�H�UHSURGX]LGRV�SRU�PHLR�GD�OHLWXUD�H[DXVWLYD�GH�REUDV�H�
SXEOLFDo}HV� HVSHFLDOL]DGDV� QR� DVVXQWR�� EHP� FRPR� SRU� PHLR� GH� FRQVXOWRULDV� MXQWR� D� SURILVVLRQDO�
HVSHFLDOL]DGD�� $� EDVH� WHyULFD� DOLFHUoRX�VH� HP� WUrV� HGLo}HV� GD� REUD� LQWLWXODGD� ³/LYUR� LOXVWUDGR� GH�
/tQJXD�%UDVLOHLUD�GH�6LQDLV��GHVYHQGDQGR�D�FRPXQLFDomR�XVDGD�SHODV�SHVVRDV�FRP�VXUGH]´��GH�DXWRULD�
GH�0iUFLD�+RQRUD�H�0DU\�/RSHV�(VWHYHV�)UL]DQFR��+2125$��)5,=$1&2���������������������

2�FRQWH~GR�WH[WXDO�H�DV�IRWRJUDILDV�SURGX]LGDV�IRUDP�VXEPHWLGDV�DR�FULYR�GH�XPD�HTXLSH�WpFQLFD�
HVSHFLDOL]DGD� HP� GHVLJQHU� JUiILFR�� TXH� VROLFLWRX� D� HODERUDomR� GH� XP� ³ERQHFR´�� FRP� WRGDV� DV�
HVSHFLILFDo}HV�UHODFLRQDGDV�DR�OD\RXW�H�GHVLJQ��2�³ERQHFR´�IRL�FRQVWUXtGR�SHORV�DXWRUHV��GH�IRUPD�
DUWHVDQDO��j�PmR��HP�SDSHO�VXOILWH�$���$�GLDJUDPDomR�GLJLWDO�IRL�HODERUDGD�SHODV�DXWRUDV�MXQWR�D�HTXLSH�
HVSHFLDOL]DGD��

3DUD�D�LPSUHVVmR�GR�SLORWR��RSWRX�VH�SHOD�LPSUHVVRUD�FRP�WHFQRORJLD�MDWR�GH�WLQWD��FRP�WLQWD�
IRVFD�H�3DSHO�&RXFKr�)RVFR�$����J��SRLV�HVWH�WLSR�GH�SDSHO�H�WLQWD�UHIOHWHP�PHQRV�OX]��IDFLOLWDP�D�
GLVWLQomR�GH�XPD�OHWUD�GD�RXWUD�H�VmR�RV�PDLV�LQGLFDGRV�SDUD�IRWRJUDILDV�HP�SUHWR�H�EUDQFR��.(/%<��
������$/0(,'$���������

���&21&/86­2�

(VWH�HVWXGR�GHVFUHYHX�D�FRQVWUXomR�GH�XP�0DQXDO�(GXFDWLYR�GH�&RPXQLFDomR�FRP�D�3HVVRD�
6XUGD��%XVFRX�VH� FULDU� FRP� R�0DQXDO� XPD� UHIHUrQFLD� FRQFLVD� TXH� DWHQGHVVH� jV� QHFHVVLGDGHV� GH�
DSUHQGL]DJHP�GR� OHLWRU��QR�FDVR�SURILVVLRQDLV�GH� VD~GH�GH�QtYHO�VXSHULRU�H� WpFQLFR��H�DSUHVHQWDVVH�
FDUDFWHUtVWLFDV�LQIRUPDWLYD��DXWRH[SOLFDWLYD�H�LQWHUDWLYD�VREUH�D�FRPXQLFDomR�FRP�D�SHVVRD�VXUGD�HP�
/LEUDV��

2V� FRQWH~GRV� IRUDP�DSUHVHQWDGRV� HP� IRUPD�GH� WH[WRV�GLVFXUVLYRV�� HP� OLQJXDJHP�FLHQWtILFD��
SRUpP�HP�HVWLOR�FRQYHUVDFLRQDO��2�PDWHULDO�IRL�SURGX]LGR�GH�DFRUGR�FRP�DV�UHFRPHQGDo}HV�WpFQLFDV�
TXDQWR�D�OLQJXDJHP��DV�LOXVWUDo}HV��R�OD\RXW�H�R�GHVLJQ�GH�PDWHULDLV�HGXFDWLYRV�GHVWLQDGR�DR�S~EOLFR�
DGXOWR��LQH[SHULHQWH�RX�GHVFRQKHFHGRU�GD�/LEUDV��
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