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$ 2UJDQL]DomR 0XQGLDO GH 6D~GH UHFRPHQGD TXH D FULDQoD VHMD DOLPHQWDGD H[FOXVLYDPHQWH
SHOR OHLWH KXPDQR DWp RV VHLV PHVHV GH YLGD� $SyV HVVD LGDGH� RULHQWD�VH TXH R DOHLWDPHQWR
PDWHUQR VHMD FRPSOHPHQWDGR FRP D LQWURGXomR DOLPHQWDU H PDQWHQKD�VH DWp GRLV DQRV RX
PDLV� UHSUHVHQWDQGR� DVVLP� D DPDPHQWDomR SURORQJDGD�FRQWLQXDGD �$03�� 1HVVH VHQWLGR�
DSHVDU GH WRGRV RV EHQHItFLRV� R WDEX GD DPDPHQWDomR FRQWLQXDGD�SURORQJDGD DFRPSDQKD D
KLVWyULD GD KXPDQLGDGH� DR ORQJR GDV JHUDo}HV� 'H PDQHLUD JHUDO� Ki R GHVFRQKHFLPHQWR GD
VRFLHGDGH TXDQWR jV YDQWDJHQV GD SHUPDQrQFLD GHVVD SUiWLFD DSyV RV GRLV DQRV GH LGDGH GD
FULDQoD� $OpP GLVVR� VDEH�VH TXH DPDPHQWDomR p XPD SUiWLFD� TXH SRGH VHU LQIOXHQFLDGD SRU
DVSHFWRV ILVLROyJLFRV �OHLWH LQVXILFLHQWH� FDQVDoR� IDGLJD�� FOtQLFRV �PDVWLWH� LQJXUJLWDPHQWR
PDPiULR�� FXOWXUDLV �FUHQoDV H WUDGLo}HV IDPLOLDUHV�� VRFLDLV �SUHVV}HV GR DPELHQWH H GDV
SHVVRDV� UHGH GH DSRLR� H SVLFROyJLFRV� /RJR� HVVDV TXHVW}HV WDPEpP SRGHP LPSOLFDU QD
FRQWLQXLGDGH GD DPDPHQWDomR� $ SDUWLU GLVVR� UHFRQKHFH�VH D LPSRUWkQFLD GH FRQKHFHU DV
H[SHULrQFLDV GH PXOKHUHV TXH YLYHQFLDP R $03� LGHQWLILFDQGR RV VHXV VDEHUHV� PRWLYDo}HV�
GLILFXOGDGHV H�RX GHVDILRV IUHQWH j GHFLVmR GH PDQWHU HVVD SUiWLFD� /RJR� HVWH HVWXGR WHP FRPR
REMHWLYR LGHQWLILFDU R SHUILO GDV PXOKHUHV TXH PDQWLYHUDP R $03� GH DFRUGR FRP DV
HYLGrQFLDV GLVSRQtYHLV QD OLWHUDWXUD FLHQWtILFD QDFLRQDO� 7UDWD�VH GH UHYLVmR QDUUDWLYD�
GHVHQYROYLGD HP VHWHPEUR GH ����� QD %LEOLRWHFD 9LUWXDO HP 6D~GH� XWLOL]DQGR D HVWUDWpJLD GH
EXVFD ³DPDPHQWDomR SURORQJDGD´ RU ³DPDPHQWDomR FRQWLQXDGD´ RU ³DOHLWDPHQWR PDWHUQR
SURORQJDGD´ RU ³DOHLWDPHQWR PDWHUQR FRQWLQXDGD´� QR FDPSR GH EXVFD ³UHVXPR´� (VVD UHYLVmR
FRQILJXUD�VH FRPR D SULPHLUD HWDSD GR SURMHWR GH SHVTXLVD LQWLWXODGR ³$PDPHQWDomR
SURORQJDGD� VDEHUHV� PRWLYDo}HV� GLILFXOGDGHV H�RX GHVDILRV GH PXOKHUHV GD )URQWHLUD 2HVWH´�
R TXDO HQFRQWUD�VH HP WUDPLWDomR QR &RPLWr GH eWLFD HP 3HVTXLVD� (VVD UHYLVmR DQWHFHGH D
HWDSD GH FROHWD GH GDGRV GR SURMHWR GH SHVTXLVD H HVWi VHQGR GHVHQYROYLGD� FRP R LQWXLWR GH
SHUPLWLU R DSURIXQGDPHQWR WHyULFR VREUH R REMHWR GH LQYHVWLJDomR� 'LDQWH GD EXVFD QD EDVH GH
GDGRV� LGHQWLILFRX�VH �� HVWXGRV� 'HVWHV� �� IRUDP H[FOXtGRV SRLV QmR HUDP DUWLJRV� �� QmR
HUDP SHVTXLVDV� �� QmR YHUVDYDP VREUH D WHPiWLFD� �� QmR UHVSRQGHUDP D TXHVWmR GH SHVTXLVD
H � IRUDP FRQVLGHUDGRV DSHQDV XPD YH]� SRLV HVWDYDP UHSHWLGRV QD EDVH GH GDGRV� 'HVVH
PRGR� �� HVWXGRV IRUDP LQFOXtGRV H VLQDOL]DP TXH DV PXOKHUHV TXH DPDPHQWDUDP SRU WHPSR
LJXDO RX PDLRU D �� PHVHV SRVVXtDP IDL[D HWiULD HQWUH �� H �� DQRV� HUDP FDVDGDV RX WLQKDP
XQLmR HVWiYHO� DSUHVHQWDYDP PDLRU HVFRODULGDGH� SHUWHQFLDP j FODVVH PpGLD LQIHULRU� H[HUFLDP
DWLYLGDGH UHPXQHUDGD HP FDVD� QmR IXPDYDP H WLQKDP KLVWyULFR DQWHULRU GH DPDPHQWDomR SRU
SHUtRGR LJXDO RX PDLRU D �� PHVHV� &RP UHODomR D HVWD ~OWLPD YDULiYHO� SHVTXLVD VLQDOL]D TXH
WHU H[SHULrQFLD SUpYLD GH DPDPHQWDomR SRU XP SHUtRGR LJXDO RX VXSHULRU D �� PHVHV DXPHQWD




