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2V EHQHItFLRV JDUDQWLGRV SHODV SROtWLFDV S~EOLFDV QR FDPSR GD LQFOXVmR VmR LQTXHVWLRQiYHLV QD
HGXFDomR EUDVLOHLUD� 'HVVH PRGR� DWUDYpV GD /HL Q� ������������ IRL LQVWLWXtGD D /HL %UDVLOHLUD
GH ,QFOXVmR GD 3HVVRD FRP 'HILFLrQFLD TXH DVVHJXUD H SURPRYH R H[HUFtFLR GRV GLUHLWRV H
OLEHUGDGHV IXQGDPHQWDLV GR LQGLYtGXR FRP GHILFLrQFLD� SRU PHLR� SULQFLSDOPHQWH� GD LQFOXVmR
VRFLDO� (P ����� D /HL Q� ������ DOWHURX D OHJLVODomR VREUH FRWDV QR HQVLQR VXSHULRU�
DFUHVFHQWDQGR D HODV� LQGLYtGXRV FRP GHILFLrQFLDV� DVVHJXUDQGR�OKHV D LQFOXVmR HP WRGRV RV
QtYHLV GH DSUHQGL]DGR� 1HVWH FRQWH[WR� HVWH WUDEDOKR REMHWLYD DSUHVHQWDU XP UHODWR GH
H[SHULrQFLD H GDV SHUFHSo}HV GH XP GLVFHQWH FRP GHILFLrQFLD YLVXDO �'9� VREUH VXD LQFOXVmR
QR HQVLQR VXSHULRU H VREUH D LPSRUWkQFLD GD PRQLWRULD DFDGrPLFD SDUD R DSUHQGL]DGR GD
$QDWRPLD +XPDQD� (P ����� GXUDQWH D SDQGHPLD� R FXUVR GH )LVLRWHUDSLD GD 8QLYHUVLGDGH
)HGHUDO GR 3DPSD �81,3$03$� UHFHEHX XP DOXQR FRP '9� 1R LQJUHVVR IRUDP VROLFLWDGDV
GRFXPHQWDo}HV SDUD FRPSURYDomR GD VXD FRQGLomR GH GHILFLrQFLD� SRUpP KRXYH GLILFXOGDGHV
SDUD D HQWUHJD SRLV R SUD]R SDUD R HQYLR HUD FXUWR H D ORFRPRomR DWp R FDPSXV GLItFLO� (PERUD
D 81,3$03$ WHQKD GLVSRQLELOL]DGR XP QRWHERRN SDUD DFHVVR jV DXODV� HVWH� LQLFLDOPHQWH� QmR
DWHQGLD jV QHFHVVLGDGHV SRU IDOWD GH FRQILJXUDomR GD DFHVVLELOLGDGH SDUD '9V� 1HVWH VHQWLGR�
UHVVDOWD�VH R HVIRUoR GDV FRRUGHQDo}HV DFDGrPLFD H GR FXUVR GH )LVLRWHUDSLD TXH� HP XPD
YLVLWD DR GRPLFtOLR GR GLVFHQWH� IRUDP LQIRUPDGDV GHVWD GLILFXOGDGH H� D SDUWLU GH XPD DomR
HQWUH RV SURIHVVRUHV� IRL GRDGR XP VPDUWSKRQH� TXH SRVWHULRUPHQWH IRL VXEVWLWXtGR SRU XP
WDEOHW� HP XPD WURFD UHDOL]DGD SHOR SUySULR DOXQR FRP XPD RXWUD FROHJD TXH SRVVXL RXWUD
FRQGLomR GH GHILFLrQFLD� $SyV R LQJUHVVR� D GLILFXOGDGH GRV SURIHVVRUHV HP PLQLVWUDU DXODV
UHPRWDV� VRPDGD j '9 GR DOXQR� DXPHQWDUDP RV REVWiFXORV GD DSUHQGL]DJHP� ,QLFLDOPHQWH
RV SURIHVVRUHV� QmR DFRVWXPDGRV D DOXQRV FRP HVWD GHILFLrQFLD� QmR UHDOL]DYDP D GHVFULomR
DGHTXDGD GDV LPDJHQV� &RQWXGR� DSyV HVWD DGDSWDomR LQLFLDO� WRGRV SDVVDUDP D UHDOL]i�OD�
VROLFLWDQGR DRV FROHJDV GH WXUPD TXH IL]HVVHP R PHVPR HP DSUHVHQWDo}HV GH WUDEDOKRV H
VHPLQiULRV� 1DV DXODV GH $QDWRPLD +XPDQD� R GHVDILR IRL DLQGD PDLRU� SRU VH WUDWDU GH XPD
GLVFLSOLQD TXH YLVD D LGHQWLILFDomR GH HVWUXWXUDV HP LPDJHQV H HP SHoDV DQDW{PLFDV� R TXH QR
FRQWH[WR GD SDQGHPLD GD &29,'��� HUD GLILFXOWDGR SHOR LPSHGLPHQWR GH DFHVVR DRV
ODERUDWyULRV GR FDPSXV� 1HVWH VHQWLGR� UHVVDOWD�VH TXH D SURIHVVRUD GH $QDWRPLD +XPDQD
EXVFRX� D SDUWLU GH XPD YLVLWD DR GRPLFtOLR GR DFDGrPLFR QR LQtFLR GR VHPHVWUH OHWLYR�
FRPSUHHQGHU DV GLILFXOGDGHV H REVWiFXORV D VHUHP HQIUHQWDGRV H� SDUD RWLPL]DU R DSUHQGL]DGR




