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1R ILQDO GR DQR GH ����� QD FLGDGH GH :XKDQ� QD &KLQD� WHYH RULJHP R VXUWR GR QRYR
FRURQDYtUXV TXH UDSLGDPHQWH VH DODVWURX PXQGLDOPHQWH� (P PDUoR GH ���� IRL GHFUHWDGR SHOD
2UJDQL]DomR 0XQGLDO GH 6D~GH �206� FRPR XPD SDQGHPLD� FDXVDGD SHOR FRURQDYtUXV
6$56�&R9�� GD IDPtOLD %HWDFRURQDYtUXV� FODVVLILFDGD FRPR XPD LQIHFomR UHVSLUDWyULD� TXH
FRPSURPHWH D IXQomR DOYHRODU HP YLUWXGH GH XPD LQIODPDomR JUDYH� (VWH YtUXV FDXVD
H[VXGDomR GH OtTXLGRV� FRPSRVWR GH FpOXODV H SURWHtQDV SODVPiWLFDV TXH OHYD DR DXPHQWR GD
SHUPHDELOLGDGH HQWUH RV DOYpRORV H RV FDSLODUHV TXH RV HQYROYHP� FDXVDQGR XPD UHVSRVWD
LQIODPDWyULD ORFDO FRP D SUHVHQoD GH OHXFyFLWRV H SODTXHWDV� 3RUWDQWR� D &29,'��� RULJLQD
XPD UHVSRVWD LQIODPDWyULD DJXGD QRV DOYpRORV TXH GLILFXOWD D WURFD JDVRVD GH R[LJrQLR H JiV
FDUE{QLFR� TXH OHYDP DRV VLQWRPDV FDUDFWHUtVWLFRV GH GLVSQHLD H EDL[D VDWXUDomR GH R[LJrQLR
�2�� QD FRUUHQWH VDQJXtQHD� 'HQWUH RV SULQFLSDLV VLQWRPDV GHVWD GRHQoD VmR� SLUH[LD� GRUHV QR
FRUSR� DQRVPLD� DJHXVLD� GLVW~UELRV JDVWULQWHVWLQDLV �QiXVHDV�Y{PLWRV�GLDUUHLD� H GLVSQHLD� $
&29,'��� DSUHVHQWD DOWDV WD[DV GH WUDQVPLVVLELOLGDGH TXH VH GmR SULQFLSDOPHQWH SRU PHLR GH
I{PLWHV� JRWtFXODV H SRU FRQWDWR GLUHWR HP VXSHUItFLHV FRQWDPLQDGDV� 1R TXH VH UHIHUH VREUH
ERDV SUiWLFDV HP VD~GH� HVWDV VmR Do}HV DGRWDGDV TXH IRUDP LGHQWLILFDGDV FRPR DV PDLV
FRUUHWDV HP WHUPRV GH HILFiFLD H HILFLrQFLD� 3RUWDQWR� D MXVWLILFDWLYD GR SUHVHQWH WUDEDOKR VH
GHYH DR IDWR GH TXH� D &29,'��� p XPD GRHQoD LQIHFWRFRQWDJLRVD� VHP FXUD GHILQLWLYD H D
DGHVmR GH ERDV SUiWLFDV GH SUHYHQomR FRQWUD D GRHQoD WRUQD�VH IXQGDPHQWDO SDUD R FRQWUROH GD
GLVVHPLQDomR GR YtUXV� 2 REMHWLYR GR SUHVHQWH HVWXGR p GHILQLU DV ERDV SUiWLFDV QD SUHYHQomR
GD &29,'��� SDUD D SRSXODomR� 7UDWD�VH GH XPD UHYLVmR LQWHJUDWLYD GD OLWHUDWXUD� XP PpWRGR
TXH WHP FRPR ILQDOLGDGH FRQGHQVDU UHVXOWDGRV REWLGRV HP SHVTXLVDV VREUH XP WHPD RX
TXHVWmR� 2 SUHVHQWH HVWXGR IRL HODERUDGR D SDUWLU GD SHUJXQWD QRUWHDGRUD� ³4XDLV VmR DV ERDV
SUiWLFDV QD SUHYHQomR GR &29,'��� SDUD D SRSXODomR"´� FRP R SURSyVLWR GH UHVSRQGHU D
SHUJXQWD� D FROHWD GH GDGRV VH GHX QR PrV GH VHWHPEUR GH ���� SRU GXDV UHYLVRUDV� QD
%LEOLRWHFD 9LUWXDO GH 6D~GH �%96�� 3DUD D EXVFD GRV DUWLJRV DSOLFRX�VH RV 'HVFULWRUHV HP
&LrQFLD GD 6D~GH �'H&6� ³,QIHFo}HV SRU &RURQDYLUXV´� ³(TXLSDPHQWR GH 3URWHomR
,QGLYLGXDO´� ³(QIHUPDJHP´� FRP R RSHUDGRU ERROHDQR ³$1'´� ,QFOXtUDP�VH DUWLJRV RULJLQDLV�
QR LGLRPD SRUWXJXrV H H[FOXtUDP�VH RV DUWLJRV RV TXDLV QmR UHVSRQGHP D TXHVWmR QRUWHDGRUD�
$ DQiOLVH GHX�VH DWUDYpV GD OHLWXUD GR WtWXOR� UHVXPR H WH[WR FRPSOHWR� 'XUDQWH D SHVTXLVD
IRUDP LGHQWLILFDGRV �� HVWXGRV� RQGH DSHQDV � DWHQGHUDP RV FULWpULRV GH LQFOXVmR� 'H DFRUGR
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FRP RV HVWXGRV LQFOXtGRV� DV ERDV SUiWLFDV QD SUHYHQomR GD &29,'��� VmR� LVRODPHQWR GH
FRQWDPLQDGRV� TXDUHQWHQD� GLVWDQFLDPHQWR VRFLDO� OLPSH]D H GHVLQIHFomR GH VXSHUItFLHV H
SULQFLSDOPHQWH D KLJLHQL]DomR GDV PmRV DFUHVFHQWDQGR R XVR GH VROXo}HV j EDVH GH iOFRRO
��� H R XVR H GHVFDUWH FRUUHWR GH HTXLSDPHQWRV GH SURWHomR LQGLYLGXDO �(3,¶V�� $WUDYpV GRV
DFKDGRV QRWD�VH TXH RV HVWXGRV WUD]HP D KLJLHQL]DomR GDV PmRV FRP iJXD H VDEmR p XP GRV
SULQFLSDLV PpWRGRV GH SUHYHQomR D &29,'���� Mi TXH DV PROpFXODV GR VDEmR SURYRFDP R
URPSLPHQWR GD PHPEUDQD OLStGLFD GR YtUXV� LQDWLYDQGR�R� 2XWUD PHGLGD p R XVR GR iOFRRO HP
JHO HP FRQFHQWUDomR GH ��� QD TXDO FRQVHJXH DJLU QD PHPEUDQD H SURWHtQD GR YtUXV GH IRUPD
HIHWLYD H UiSLGD� $OpP GLVVR� R XVR GH PiVFDUDV IDFLDLV VH WRUQRX IXQGDPHQWDO QD SUHYHQomR GR
FRURQDYtUXV� Mi TXH HVWH SRGH VHU WUDQVPLWLGR SRU JRWtFXODV H[SHOLGDV SRU SHVVRDV LQIHFWDGDV�
VH WRUQDQGR XPD PHGLGD GH SURWHomR WDQWR SDUD R XVXiULR TXDQWR SDUD DV SHVVRDV DR UHGRU� e
IXQGDPHQWDO TXH RV XVXiULRV UHFRQKHoDP D GXUDELOLGDGH GH FDGD PRGHOR GH PiVFDUD�
SULPDQGR SHOR WHPSR GH XVR� KLJLHQH H LQWHJULGDGH� $GHPDLV� DSyV D XWLOL]DomR GD PiVFDUD
GHYH�VH DWHQWDU�VH SDUD HYLWDU D UHFRQWDPLQDomR SHOR YtUXV� UHDOL]DQGR R GHVFDUWH FRUUHWR GD
PiVFDUD H ORJR DSyV UHDOL]DU D KLJLHQL]DomR GDV PmRV� &RQFOXL�VH TXH D DGHVmR GD
KLJLHQL]DomR GDV PmRV FRP XVR GH iJXD H VDEmR H�RX iOFRRO HP JHO ��� H R XVR H GHVFDUWH
FRUUHWR GH (3,¶V� VmR DV SULQFLSDLV PHGLGDV GH SUHYHQomR GD GRHQoD� (QWUHWDQWR� p QHFHVViULR
WHU FRQKHFLPHQWR WpFQLFR�FLHQWtILFR VREUH D PDQHLUD FRUUHWD GH PDQXVHLR H XWLOL]DomR GDV ERDV
SUiWLFDV SDUD SUHYHQomR GH LQIHFomR SHOR YtUXV� 2EVHUYRX�VH TXH WDLV SUiWLFDV GHPDQGDP
PXGDQoD FXOWXUDO GD SRSXODomR Mi TXH HVWDV PHGLGDV FRQWULEXHP SDUD D SUHYHQomR GD
WUDQVPLVVmR H GLPLQXLomR GD YHORFLGDGH GH DODVWUDPHQWR GD GRHQoD� $GHPDLV� D DGHVmR GHVWDV
PHGLGDV SRGH GLPLQXLU RV HIHLWRV GD GRHQoD H� FRQVHTXHQWHPHQWH� GLPLQXLU D EXVFD SRU
FXLGDGRV HP VD~GH�$ OLPLWDomR GR HVWXGR LQFOXL D DXVrQFLD GD YDFLQDomR FRQWUD D &29,'���
FRPR�XPD�ERD�SUiWLFD�
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