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$ GDQoD XWLOL]D R FRUSR FRPR LQVWUXPHQWR DUWtVWLFR H FRPR IRUPD GH FRPXQLFDomR FRP R

PXQGR� 'D PHVPD IRUPD� D 0HGLFLQD� HQTXDQWR FLrQFLD H DUWH GH ³FXUDU SHVVRDV H DOLYLDU

VRIULPHQWRV´� GHYH LU DOpP GR FRQKHFLPHQWR FLHQWtILFR H FRQWHPSODU WDPEpP D HPSDWLD�

3RUpP� Ki DOJXP WHPSR D HGXFDomR PpGLFD VH TXHVWLRQD R TXDQWR LQYHVWH QD IRUPDomR

KXPDQtVWLFD GRV DFDGrPLFRV� SRLV QmR EDVWD D LQWURGXomR GR FRQWH~GR WHyULFR GDV

KXPDQLGDGHV� p SUHFLVR FULDU HVSDoRV HIHWLYRV GH YLYrQFLD H UHIOH[mR H� HQWUH DV PHWRGRORJLDV

DWLYDV GH HQVLQR GD KXPDQL]DomR� H HP SDUWLFXODU GD HPSDWLD� GHVWDFD�VH R XVR GDV DUWHV FRPR

PHLR GH HGXFDomR GD VHQVLELOLGDGH� 1HVVH VHQWLGR� R 1~FOHR GH 'DQoD GD /LJD $FDGrPLFD GH

0HGLFLQD H $UWH GD 8QLSDPSD IRL FULDGR FRP R LQWXLWR GH DOLDU D GDQoD j IRUPDomR H SUiWLFD

PpGLFD� D ILP GH GHVHQYROYHU R ROKDU DWHQWR H HPSiWLFR j GLPHQVmR ELRSVLFRVVRFLDO GR

SDFLHQWH H XWLOL]DU RV SRWHQFLDLV EHQHItFLRV TXH D GDQoD WHP HQTXDQWR LQWHUYHQomR FOtQLFD� 1R

HQWDQWR� HP GHFRUUrQFLD GD SDQGHPLD GH &29,'��� SHOR QRYR FRURQDYtUXV� TXH VH DSUHVHQWRX

FRPR XP GRV PDLRUHV GHVDILRV VDQLWiULRV HP HVFDOD JOREDO GHVWH VpFXOR� R HQVLQR DFDGrPLFR

WHYH TXH VHU UHDMXVWDGR SDUD R IRUPDWR UHPRWR� GH PRGR TXH DV PHGLGDV GH GLVWDQFLDPHQWR

VRFLDO IRVVHP HIHWLYDV� R TXH LPSOLFRX HP GHVDILRV SDUD R GHVHQYROYLPHQWR GH XP Q~FOHR

DWLYR� FRPR D QHFHVVLGDGH GH DGDSWDomR GDV GLVFXVV}HV SDUD R IRUPDWR RQOLQH H R DGLDPHQWR

GH SURMHWRV� 'HVGH D FULDomR GR Q~FOHR� HP MXOKR GH ����� D LPSRVVLELOLGDGH GH UHDOL]DU

HQFRQWURV SUHVHQFLDLV H[LJLX XPD DGDSWDomR GRV PHVPRV SRU YLD UHPRWD� 3RU LVVR� RV

HQFRQWURV SDVVDUDP D VHU UHDOL]DGRV TXLQ]HQDOPHQWH� YLD *RRJOH 0HHW� FRP R LQWXLWR GH

GLVFXWLU D KLVWyULD H RV WLSRV GH GDQoD HP XP SULPHLUR PRPHQWR� $SyV HVWD DERUGDJHP LQLFLDO�

LQLFLRX�VH D GLVFXVVmR GH DUWLJRV TXH UHODFLRQDVVHP D GDQoD FRP D SUiWLFD PpGLFD H FRP D

SURPRomR GD VD~GH� $ FDGD HQFRQWUR� GRLV PHPEURV GR JUXSR ILFDUDP UHVSRQViYHLV SHOD

OHLWXUD H DSUHVHQWDomR GH DUWLJRV TXH HUDP SUHYLDPHQWH HVFROKLGRV SHOD GLVFHQWH TXH

FRRUGHQDYD DV DWLYLGDGHV GR Q~FOHR D SDUWLU GH EXVFDV QDV SODWDIRUPDV &$3(6� 6FL(/2 H

38%0('� 3RVWHULRUPHQWH� UHDOL]RX�VH XPD GLVFXVVmR HP JUXSR VREUH RV WHPDV DERUGDGRV H

SRVVtYHLV GLUHFLRQDPHQWRV GDV Do}HV FROHWLYDV� &RP DV EXVFDV QDV SODWDIRUPDV GH SHVTXLVD�

SHUFHEHPRV TXH Ki SRXFDV SXEOLFDo}HV VREUH D WHPiWLFD� VHQGR FRQWHPSODGRV SULQFLSDOPHQWH

SURMHWRV SLORWRV� TXH H[SOLFLWDP R FUHVFLPHQWR UHFHQWH GH LQLFLDWLYDV FRPR HVVD� TXH XWLOL]DP D




