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$ DSUHQGL]DJHP GD $QDWRPLD $QLPDO DSUHVHQWD FRQVLGHUiYHLV GHVDILRV DRV DOXQRV LQJUHVVDQWHV GR
FXUVR GH 0HGLFLQD 9HWHULQiULD� 2 SURMHWR ³'LVVHFDU SDUD DSUHQGHU´ YLVD D FRQVWUXomR GH UHFXUVRV
GLGiWLFRV SDUD VXD XWLOL]DomR QDV DXODV GH $QDWRPLD GRV $QLPDLV 'RPpVWLFRV� /HYDQGR HP
FRQVLGHUDomR D PRGDOLGDGH UHPRWD GH HQVLQR HPSUHJDGD DWXDOPHQWH QD 81,3$03$� GXUDQWH D
SDQGHPLD GH &29,'���� RQGH R DFHVVR DRV ODERUDWyULRV SDUD DWLYLGDGHV SUiWLFDV GH HQVLQR HVWi
LPSRVVLELOLWDGR DRV DOXQRV� R HQVLQR SUiWLFR GD $QDWRPLD $QLPDO YHP VHQGR H[HFXWDGR DWUDYpV GH
FRPSRQHQWHV TXH H[SORUDP UHFXUVRV DXGLRYLVXDLV� FRP D ILQDOLGDGH GH DPSOLDU DR Pi[LPR R
HQWHQGLPHQWR GHVWD FLrQFLD TXH p EDVH SDUD D IRUPDomR GH PpGLFRV YHWHULQiULRV� QD TXDO R DOXQR
GHYH FRPSUHHQGHU D FRUUHODomR H[LVWHQWH HQWUH IRUPD H IXQomR GDV HVWUXWXUDV FRUSyUHDV GRV DQLPDLV
GRPpVWLFRV� 'HQWUH HVWHV UHFXUVRV� RV YtGHRV WrP GHPRQVWUDGR DPSOD REMHWLYLGDGH SDUD FRQWRUQDU RV
REVWiFXORV QR HQWHQGLPHQWR GRV FRQWH~GRV GD $QDWRPLD $QLPDO� FRPR DOWHUQDWLYD jV DXODV SUiWLFDV
SUHVHQFLDLV� 2 REMHWLYR GHVWH WUDEDOKR p UHODWDU R PpWRGR GH SURGXomR H HGLomR GH YtGHRV FRPR XPD
GDV IHUUDPHQWDV DOWHUQDWLYDV jV DXODV SUiWLFDV SUHVHQFLDLV� ,QLFLDOPHQWH� RV YtGHRV VmR JUDYDGRV
�FkPHUD &DQRQ� 6/� � OLQKD 5HEHO� OHQWH �����PP� H GHPRQVWUDP DV HVWUXWXUDV DQDW{PLFDV GH
SHoDV FDGDYpULFDV GR DFHUYR GH HQVLQR GR ODERUDWyULR� (P VHJXLGD� RV YtGHRV VmR VHOHFLRQDGRV�
WUDWDGRV H GHFXSDGRV� 2V YtGHRV VmR RUJDQL]DGRV HP EORFRV GH HVWXGR� FRPR SRU H[HPSOR ³0LRORJLD
H[WUtQVHFD GR PHPEUR WRUiFLFR GR FmR GRPpVWLFR´� 1D LPDJHP HP PRYLPHQWR GR YtGHR� XPD SHVVRD
�GRFHQWH RX EROVLVWD� GHPRQVWUD DV HVWUXWXUDV FRUUHVSRQGHQWHV DR EORFR HVWXGDGR� DSUHVHQWDQGR R
SODQR JHUDO GD SHoD HVWXGDGD SDUWLQGR SDUD R GHWDOKH GD HVWUXWXUD GHPRQVWUDGD� HQTXDQWR QR iXGLR
QDUUD�VH REMHWLYDPHQWH D HVWUXWXUD D TXDO HVWi DSRQWDQGR� 7DPEpP SRGHP VHU GHPRQVWUDGRV H
PHQFLRQDGRV RXWURV GHWDOKHV� FRPR QR H[HPSOR FLWDGR� RULJHP� LQVHUomR H DomR GRV P~VFXORV
GHPRQVWUDGRV QRV YtGHRV� (QWUDQGR QR SURFHVVR GH HGLomR� WRGDV DV HVWUXWXUDV GHPRQVWUDGDV QR
YtGHR EUXWR VmR GHVFULWDV REHGHFHQGR D H[DWD GXUDomR D TXDO DSDUHFHP QR YtGHR� &DGD HVWUXWXUD
PHQFLRQDGD p PLQXFLRVDPHQWH UHYLVDGD QD OLWHUDWXUD WpFQLFD H FLHQWtILFD DQWHV GD SURGXomR GD
OHJHQGD� SDUD TXH QmR RFRUUDP GLVFUHSkQFLDV HQWUH R TXH HVWi VHQGR PRVWUDGR HP YtGHR FRP D
OHJHQGD� EHP FRPR SDUD TXH VH REHGHoD D RUWRJUDILD FRUUHWD GDV HVWUXWXUDV DERUGDGDV� $V OHJHQGDV
VmR FRQIHFFLRQDGDV HP VRIWZDUH GH HGLomR GH LPDJHP H H[SRUWDGDV HP XP DUTXLYR GH LPDJHP TXH
SRVVLELOLWD R XVR GH IXQGR WUDQVSDUHQWH� 2V YtGHRV VmR LPSRUWDGRV HP XP VRIWZDUH HVSHFtILFR SDUD
HGLomR GH YtGHR H DGLFLRQDGRV D XPD OLQKD GH WHPSR� QHVWH PRPHQWR VmR IHLWRV FRUWHV H MXQo}HV QRV
YtGHRV SDUD TXH VH HVWDEHOHoD XPD QDUUDWLYD FRQFLVD GR EORFR HVWXGDGR� 6REUH D OLQKD WHPSRUDO GD
IDL[D GRV YtGHRV VmR DGLFLRQDGDV DV LPDJHQV IL[DV GDV OHJHQGDV� REHGHFHQGR R ORFDO HVSHFtILFR GD
GXUDomR HP TXH D HVWUXWXUD GHVFULWD QD OHJHQGD p PHQFLRQDGD QR YtGHR� VHP TXH HVWDV
VREUHSRQKDP�VH jV LPDJHQV SDUD QmR SUHMXGLFDU D YLVXDOL]DomR GR HVWXGDQWH HVSHFWDGRU� 8PD
YLQKHWD LQLFLDO WDPEpP p VREUHSRVWD DR LQtFLR GR YtGHR SDUD LGHQWLILFDU R EORFR HVWXGDGR EHP FRPR D
HVSpFLH GR DQLPDO GHPRQVWUDGR� $R ILQDO GD HGLomR� R YtGHR p H[SRUWDGR SDUD XP IRUPDWR OHJtYHO QD
PDLRULD GRV GLVSRVLWLYRV GLJLWDLV ��PS�� H R DUTXLYR p GLVSRQLELOL]DGR QR EDQFR GH GDGRV GR
ODERUDWyULR SDUD TXH ILTXH DFHVVtYHO jV DXODV H PRQLWRULDV GDV GLVFLSOLQDV GH $QDWRPLD GRV $QLPDLV
'RPpVWLFRV� (PERUD QHP WRGRV RV FRQWH~GRV WHQKDP VLGR JUDYDGRV H�RX HGLWDGRV� D LPSUHVVmR
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SUHOLPLQDU GRV DOXQRV VREUH RV YtGHRV p EDVWDQWH IDYRUiYHO� HVSHFLDOPHQWH TXDQGR FRPSDUDGRV DR
HPSUHJR GH JUDYXUDV�LPDJHQV HVWiWLFDV ELGLPHQVLRQDLV� 3UHWHQGH�VH GLVSRQLELOL]DU D FROHomR
GLYHUVLILFDGD GH YtGHRV SDUD RV DOXQRV PDWULFXODGRV QR FRPSRQHQWH FXUULFXODU $QDWRPLD GRV $QLPDLV
'RPpVWLFRV , DR ORQJR GH XP VHPHVWUH OHWLYR H� DR ILQDO� DSOLFDU XP TXHVWLRQiULR SDUD DYDOLDU D
SHUFHSomR VREUH D YDOLGDGH GRV YtGHRV FRPR IHUUDPHQWD GH DSUHQGL]DGR� 1D SHUFHSomR GRV
EROVLVWDV HQYROYLGRV QR SURMHWR� D JUDYDomR H HGLomR FRPSOHWD GRV YtGHRV WHP FRQWULEXtGR SDUD D
IL[DomR�H�DSULPRUDPHQWR�GD�FRPSUHHQVmR�GRV�FRQWH~GRV�HVWXGDGRV�HP�$QDWRPLD�$QLPDO�

$JUDGHFLPHQWRV� 3'$ � 3URJUDPD GH 'HVHQYROYLPHQWR $FDGrPLFR GD 8QLYHUVLGDGH )HGHUDO GR
3DPSD�
3DODYUDV�FKDYH� $QDWRPLD�DQLPDO��DXGLRYLVXDO��HQVLQR UHPRWR��SURFHVVR�HQVLQR�DSUHQGL]DJHP�


