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$ HVFROD PpGLFD� GH DFRUGR FRP DV 'LUHWUL]HV 1DFLRQDLV &XUULFXODUHV� GHYH SURSRUFLRQDU DR
DFDGrPLFR XPD IRUPDomR KXPDQLVWD� FUtWLFD� UHIOH[LYD H pWLFD H FDSDFLWi�OR SDUD DWXDU QRV GLIHUHQWHV
QtYHLV GH DWHQomR j VD~GH SRU PHLR GH Do}HV GH SURPRomR� SUHYHQomR� UHFXSHUDomR H UHDELOLWDomR GD
VD~GH� &RQTXDQWR� R DSUHQGL]DGR HP VD~GH WUDQVFHQGH D QHFHVVLGDGH GH FRPSUHHQGHU RV DVSHFWRV
ELROyJLFRV GR DGRHFLPHQWR GR LQGLYtGXR� SRLV p LPSUHVFLQGtYHO UHFRQKHFHU LQGLFDGRUHV VyFLR�VDQLWiULRV
H SUREOHPiWLFDV TXH LPSDFWDP GLUHWD RX LQGLUHWDPHQWH QR SURFHVVR GH VD~GH GD SRSXODomR GD UHJLmR�
3DUD LVVR� R SURILVVLRQDO PpGLFR GHYH FRQKHFHU RV SULQFtSLRV� DV GLUHWUL]HV H DV SROtWLFDV S~EOLFDV GH
VD~GH H SDUWLFLSDU DWLYDPHQWH GR JHUHQFLDPHQWR H GD DGPLQLVWUDomR GH UHFXUVRV ILQDQFHLURV H
KXPDQRV� D ILP GH DWXDU HP FRQVRQkQFLD FRP DV FRQGLo}HV VRFLRHFRQ{PLFDV ORFDLV� (VVH HQVLQR�
EDVHDGR QR GRPtQLR GDV GLPHQV}HV ELRSVLFRVVRFLDLV GR LQGLYtGXR� DOLDGR DR UHFRQKHFLPHQWR GRV
GHWHUPLQDQWHV VRFLDLV GR SURFHVVR VD~GH�GRHQoD GD SRSXODomR ORFDO� SURSLFLDUi XPD SUiWLFD PpGLFD
UDFLRQDO� KXPDQL]DGD H UHVROXWLYD� 2XWURVVLP� D DUWLFXODomR HQWUH HQVLQR� SHVTXLVD H H[WHQVmR WRUQD D
XQLYHUVLGDGH XP HVSDoR GH FRQVWUXomR DWLYD GH VDEHUHV� IRPHQWR GH DXWRQRPLD H EXVFD SHOR
UHFRQKHFLPHQWR GDV SRWHQFLDOLGDGHV H OLPLWDo}HV UHJLRQDLV� (PEDVDGR QLVVR� FULRX�VH R *UXSR GH
(VWXGRV H 3HVTXLVD HP *HVWmR QD 6D~GH &ROHWLYD GR FXUVR GH 0HGLFLQD GD 8QLYHUVLGDGH )HGHUDO GR
3DPSD �81,3$03$� FDPSXV 8UXJXDLDQD� FRPSRVWR SRU �� GLVFHQWHV GH 0HGLFLQD H � GRFHQWHV�
VHQGR � GR FXUVR GH 0HGLFLQD H � GR FXUVR GH (QIHUPDJHP� )UHQWH D HVVH FRQWH[WR� REMHWLYD�VH
UHODWDU DV Do}HV GHVHQYROYLGDV SHOR JUXSR QR SULPHLUR VHPHVWUH GH ����� (VWH UHVXPR WUDWD�VH GH XP
UHODWR GH H[SHULrQFLD VREUH XP *UXSR GH (VWXGRV H 3HVTXLVD HP *HVWmR QD 6D~GH &ROHWLYD� $V
DWLYLGDGHV IRUDP RUJDQL]DGDV QR IRUPDWR GH HQFRQWURV YLUWXDLV PHQVDLV� QRUWHDGDV SHOD SHGDJRJLD
SUREOHPDWL]DGRUD D TXDO SURSRUFLRQD D SDUWLFLSDomR DWLYD GRV DFDGrPLFRV� YDORUL]D R GLiORJR H
IDYRUHFH R UHFRQKHFLPHQWR GDV SHVVRDV HQTXDQWR VXMHLWRV SRUWDGRUHV GH VDEHUHV TXH VH
FRPSOHPHQWDP HQWUH VL� $V DSUHVHQWDo}HV GRV WHPDV FRQFHUQHQWHV j VD~GH FROHWLYD� j JHVWmR HP
VD~GH QR 6LVWHPD ÒQLFR GH 6D~GH �686� H jV HWDSDV GR SURFHVVR GH FRQVWUXomR FLHQWtILFD�
HVFROKLGRV QR LQtFLR GR DQR GH ����� IRUDP HIHWXDGDV WDQWR SRU GLVFHQWHV TXDQWR SHORV GRFHQWHV
SDUWLFLSDQWHV� D SDUWLU GH XPD ELEOLRJUDILD FLHQWtILFD SUHYLDPHQWH VXJHULGD SHODV GRFHQWHV SDUD
HODERUDomR� $ SULPHLUD UHXQLmR GR JUXSR RFRUUHX HP PDUoR� HVWDQGR SUHVHQWHV �� SDUWLFLSDQWHV SDUD
D DSUHVHQWDomR VREUH 3ODQHMDPHQWR H 6D~GH &ROHWLYD� 1HVWD RFDVLmR� RV DFDGrPLFRV IRUDP GLYLGLGRV
HP � JUDQGHV JUXSRV SDUD DSUHVHQWDomR GRV WHPDV� VHQGR TXH XP H[S{V VREUH R FRQFHLWR GH JHVWmR
GD FOtQLFD� GLUHWUL]HV FOtQLFDV H JHVWmR GD FRQGLomR GH VD~GH H R RXWUR IDORX VREUH JHVWmR GH FDVR�
DXGLWRULD FOtQLFD H OLVWD GH HVSHUD� (P DEULO� �� PHPEURV GR JUXSR HVWLYHUDP SUHVHQWHV QR HQFRQWUR
TXH WUDWRX VREUH *HVWmR HP 6D~GH� FRP RV GLVFHQWHV QRYDPHQWH RUJDQL]DQGR D DSUHVHQWDomR GR
DVVXQWR� 2 WHUFHLUR HQFRQWUR� HP MXQKR� DERUGRX RV DVSHFWRV UHODFLRQDGRV j *HVWmR GD &OtQLFD� (P
MXOKR� XPD GDV GRFHQWHV UHVSRQViYHLV HODERURX XPD DSUHVHQWDomR VREUH RV 7LSRV GH 3HVTXLVD
�TXDOLWDWLYD� TXDQWLWDWLYD H HVWXGRV PLVWRV�� D ILP GH HOXFLGDU RV GLVFHQWHV TXDQWR DR SURFHVVR GH
FULDomR GH XPD SHVTXLVD� VXDV PRGDOLGDGHV H EXVFD GH GDGRV� (P DJRVWR� R ~OWLPR HQFRQWUR
UHDOL]DGR DWp R PRPHQWR� WUDWRX�VH GRV WLSRV GH UHYLVmR GH OLWHUDWXUD �LQWHJUDWLYD H VLVWHPiWLFD� SRU
RXWUD GRFHQWH RUJDQL]DGRUD GR *UXSR� 5HVVDOWD�VH TXH DV UHXQL}HV VmR GLYLGLGDV HP GRLV PRPHQWRV�
SULPHLUDPHQWH� Ki D DSUHVHQWDomR GR WHPD SURSRVWR SHOR RUJDQL]DGRU GD H[SRVLomR H� HP VHJXLGD�
DEUH�VH HVSDoR SDUD GLVFXVVmR GR WHPD� 'H DFRUGR FRP R TXH IRL H[SRVWR� HQWHQGHPRV D LPSRUWkQFLD
GDV DWLYLGDGHV GR *UXSR GH (VWXGRV H 3HVTXLVD HP *HVWmR QD 6D~GH &ROHWLYD FRPR RSRUWXQLGDGH GH




