
1,&2/,1,� 0$5&26 +(15,48( '( 2/,9(,5$� 5(&21+(&(1'2�6( 6(0 5(/,*,­2
1$6 3(5,)(5,$6 '$ &,'$'(� /,%(5'$'( &203$57,/+$'$ &202 5(6,67Ç1&,$

���������� ��� I� 'RXWRUDGR HP &,Ç1&,$6 '$ 5(/,*,­2 ,QVWLWXLomR GH (QVLQR�
81,9(56,'$'( 0(72',67$'( 6­2 3$8/2� 6mR %HUQDUGR GR &DPSR�

5HVXPR�

5HFRQKHFHQGR� D SDUWLU GD FRQVWDWDomR HPStULFD� D PXOWLSOLFLGDGH GH HVFROKDV GH FUHQoDV QR
0XQGR H HP SDUWLFXODU QD SHULIHULD XUEDQD SDXOLVWDQD� UHFRQKHFHPRV� WDPEpP� D HPHUJrQFLD
FULDWLYD GH QRYDV SRVVLELOLGDGHV GH FUHU H QmR FUHU� 7DO DPSOLWXGH QmR DSHQDV DSRQWD SDUD R FUHU
�VHJXQGR DV RIHUWDV GH XP VHP Q~PHUR GH UHOLJL}HV� H R QmR FUHU �DWHX H DJQyVWLFR�� PDV SDUD
XPD HVFROKD TXH SRGHULD YLU D VHU VLOHQFLDGD H HVTXHFLGD� QHVWH ELQ{PLR DUFDLFR H REVROHWR�
TXDQGR DOJXpP VH Gi j OLEHUGDGH FUHU VHP WHU UHOLJLmR� 5HFRQKHFHU LQWHUHVVDGDPHQWH RV
VHP�UHOLJLmR QDV SHULIHULDV XUEDQDV SDXOLVWDQDV p GDU�VH FRQWD GDV YLROrQFLDV D TXH HVWHV
LQGLYtGXRV HVWmR VXEPHWLGRV� YLROrQFLD HFRQ{PLFD� YLROrQFLD GD FLGDGDQLD �YXOQHUDELOLGDGH� H
SURYHQLHQWH GD DUPDV �JUXSRV [ (VWDGR�� 7DQWR TXDQWR D YLROrQFLD GR HVTXHFLPHQWR H
VLOHQFLDPHQWR� $ FRQFRPLWkQFLD HVSDoR�WHPSRUDO GRV VHP�UHOLJLmR QDV SHULIHULDV� OHYRX�QRV
EXVFDU UHIHUrQFLDV HP WHRULDV GH VHFXODUL]DomR H GH ODLFLGDGH� H� D SDUWLU GHVWDV� WUDoDU XPD
KLVWyULD GR SRGHU YLROHQWR� FXMD SUHWHQVmR p D LQHOXWDELOLGDGH� HQTXDQWR VXDV ILVVXUDV VmR DEHUWDV
HP HVSDoRV GH UHVLVWrQFLDV� $ KLVWyULD GD OHJLWLPDomR GR SRGHU TXH VH TXHU ~QLFR� VREHUDQR� GH
FDUiWHU XQLYHUVDO� HQTXDQWR IUDJPHQWD D VRFLHGDGH HP LQGLYtGXRV DWRPL]DGRV� IUDJLOL]DQGR
YtQFXORV KRUL]RQWDLV� H D GRV VXUJLPHQWRV GH UHVLVWrQFLDV QmR YLROHQWDV TXHVWLRQDGRUDV GD
WRWDOLGDGH WUiJLFD� DR UHFRQKHFHU D OLEHUGDGH GH VHU FRP DXWRQRPLD� HQTXDQWR VH YROWD SDUD D
SURGXomR GH SDUWLOKD GH EHQV FRPXQV� 3URSRPRV UHFRQKHFHU D LJXDO OLEHUGDGH GH VHU �H[SUHVVD QD
FUHQoD GD ILOLDomR GLYLQD� H GH SDUWLOKDU R EHP FRPXP HP UHFRQKHFLPHQWRV P~WXRV �H[SUHVVD
SHOD DomR VRFLDO�� XPD H[SUHVVmR GH UHVLVWrQFLD QmR YLROHQWD DR SRGHU TXH UHTXHU D LJXDO
DEGLFDomR GD OLEHUGDGH SHOD YLD GD IUDJPHQWDomR LQGLYLGXDOL]DQWH H VXEPLVVmR LQTXHVWLRQiYHO j
RUGHP WRWDOL]DQWH� 2V VHP�UHOLJLmR QDV SHULIHULDV XUEDQDV� QRVVRV FRQWHPSRUkQHRV� SDUWLOKDULDP
XPD WDO UHVLVWrQFLD� DR ORQJR GD KLVWyULD� FRP DV PHOLVVDV JUHJDV� RV SURIHWDV PHVVLkQLFRV
KHEUHXV� RV KHUHJHV FULVWmRV H RV DWHXV PRGHUQRV� FXMD SUHWHQVmR QmR p R SRGHU� PDV D SDUWLOKD
LJXDO GD OLEHUGDGH H GRV EHQV FRPXQV� (VWHV ODLFRV� GH IDWR� VHULDP DJHQWHV GH UHVLVWrQFLDV GH
UHFRQKHFLPHQWR P~WXRV� HP HVSDoRV GH PXOWLSOLFLGDGH FUHVFHQWH� DR SRGHU YLROHQWR UHDO QD
KLVWyULD�
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