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2� DQR� GH� ����� ILFRX� PDUFDGR� SHOD� FULVH� GH� VD~GH� PXQGLDO� FDUDFWHUL]DGD� SHOD� SDQGHPLD�
GHFODUDGD� SHOD� 2UJDQL]DomR�0XQGLDO� GD� 6D~GH� GHFRUUHQWH� GR� VXUWR� GD� &29,'����� GRHQoD�
SURYRFDGD�SHOR�QRYR�FRURQDYtUXV�6DUV�&R9����R�ULVFR�SRWHQFLDO�TXH�D�GRHQoD�LQIHFFLRVD�SRGH�
DWLQJLU�D�SRSXODomR�GR�SODQHWD�GH�IRUPD�VLPXOWkQHD��&RQVFLHQWH�GD�LPSRUWkQFLD�GR�DIDVWDPHQWR�
VRFLDO� DR� FRPEDWH� DR� YtUXV� &29,'����� FRP� R� IHFKDPHQWR� WHPSRUiULR� GDV� DWLYLGDGHV�
HFRQ{PLFDV�H�GRV�VHUYLoRV�FRQVLGHUDGRV�QmR�HVVHQFLDLV��RQGH�VH�HQTXDGUDUDP�DV�LQVWLWXLo}HV�GH�
HQVLQR� HP� WRGRV� RV� QtYHLV� HGXFDFLRQDLV� H� TXH� UHVXOWRX� QD� VXVSHQVmR� GDV� DXODV� SUHVHQFLDLV��
$VVLP�GH� DFRUGR� FRP�R�0LQLVWpULR� GD�(GXFDomR�� SDUD� DPHQL]DU� RV� SUHMXt]RV� FDXVDGRV� SHOD�
SDQGHPLD� GR� &29,'����� DXWRUL]RX� D� VXEVWLWXLomR� GH� GLVFLSOLQDV� SUHVHQFLDLV� SRU� DXODV� TXH�
XWLOL]HP�PHLRV�H�WHFQRORJLDV�GH�LQIRUPDomR�H�FRPXQLFDomR�HP�FXUVRV�TXH�HVWmR�HP�DQGDPHQWR��
1R�TXH�WDQJH�R�HQVLQR�VXSHULRU��IRUDP�SXEOLFDGDV�DV�SRUWDULDV�Q������H�Q�������HP�PDUoR�GH�
������SHOR�0LQLVWpULR�GD�(GXFDomR��DXWRUL]DQGR�DV�DXODV�UHPRWDV�GH�HPHUJrQFLD��1HVVH�IRUPDWR�
H� HP� VXEVWLWXLomR� jV� DXODV� SUHVHQFLDLV�� IRUDP� DFHLWDV� DV� 7HFQRORJLDV� GH� ,QIRUPDomR� H�
&RPXQLFDomR�� 'HVWDFDPRV� TXH� R� HQVLQR� SUHVHQFLDO� UHFRUUHX� DR� XVR� GDV� IHUUDPHQWDV� GD�
(GXFDomR�D�'LVWkQFLD�SDUD�UHDOL]DU�R�HQVLQR�UHPRWR�GH�HPHUJrQFLD��,VVR�VLJQLILFD�DILUPDU�TXH�
DV�LQVWLWXLo}HV�HVFRODUHV�QmR�HVWmR�RIHUWDQGR�(GXFDomR�D�'LVWkQFLD��PDV�VLP�XWLOL]DQGR�R�TXH�
HVVD�PRGDOLGDGH�SRVVXL�HP�QtYHO�GH�VXSRUWH��WDO�FRPR�RV�$PELHQWHV�9LUWXDLV�GH�$SUHQGL]DJHP��
2�$PELHQWH�9LUWXDO�GH�$SUHQGL]DJHP�VH�FDUDFWHUL]D�FRPR�XP�HVSDoR�YLUWXDO�RQGH�DWLYLGDGHV�
VtQFURQDV�H�DVVtQFURQDV�VmR�UHDOL]DGDV�D�ILP�GH�TXH�R�SURFHVVR�GH�HQVLQR�H�GH�DSUHQGL]DJHP�
RFRUUD��e�XPD� IHUUDPHQWD�TXH�SRVVLELOLWD�TXH�DOXQRV� H�SURIHVVRUHV� VH� HQFRQWUHP� H� UHDOL]HP�
DWLYLGDGHV� VLVWHPDWL]DGDV�� PHVPR� TXH� GLVWDQWH� ILVLFDPHQWH�� 2� $PELHQWH� 9LUWXDO� GH�
$SUHQGL]DJHP��LQFOXL�HP�VHX�VLVWHPD�GLYHUVDV�IXQFLRQDOLGDGHV��FRPR�FKDWV��IyUXQV��PXUDLV�GH�
UHFDGRV��VDODV�GH�EDWH�SDSR��YtGHR�DXODV��DWLYLGDGHV�GH�HVWXGR��FDL[D�GH�PHQVDJHQV�H�FDOHQGiULR�
DFDGrPLFR�� SRU� H[HPSOR� R� DYDQoR� GRV� UHFXUVRV� WHFQROyJLFRV� H� DV� 7HFQRORJLDV� 'LJLWDLV� GH�
,QIRUPDomR�H�&RPXQLFDomR�IRUDP�FRQILJXUDGRV�FRPR�IRUPDV�DOWHUQDWLYDV�j�FRQWLQXLGDGH�GRV�
SURFHVVRV�GH�HQVLQR� H� DSUHQGL]DJHP��RQGH�D�XWLOL]DomR�GH�PHLRV�YLUWXDLV�H� UHFXUVRV�GLJLWDLV�
DOLDGRV� jV� HVWUDWpJLDV� SHGDJyJLFDV� RSRUWXQL]DULDP�� QR� FRQWH[WR� HPHUJHQFLDO�� DODYDQFDU� DV�
SUiWLFDV�HGXFDFLRQDLV�GH�IRUPD�UHPRWD�GHQWUR�GD�FRQILJXUDomR�GR�(QVLQR�D�'LVWkQFLD��2�FXUVR�
GH�%DFKDUHODGR�HP�(QRORJLD�GD�8QLYHUVLGDGH�)HGHUDO�GR�3DPSD���&DPSXV�'RP�3HGULWR�LQLFLRX�
VXDV�DWLYLGDGHV�HP�������FRP�XPD�JUDGH�DPSOD�GLYLGLGD�HP�WUrV�HL[RV��9LWLFXOWXUD��(QRORJLD�H�
$JURQHJyFLR��FRQVWLWXtGR�DVVLP�SRU�QRYH�VHPHVWUHV��'HQWUR�GR�HL[R�GH�9LWLFXOWXUD�H[LVWH�RV�
FRPSRQHQWHV�FXUULFXODUHV�GH�0RUIRORJLD�H�)LVLRORJLD�9HJHWDO��PLQLVWUDGD�QR�SULPHLUR�VHPHVWUH�
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GR�FXUVR��9LWLFXOWXUD�,,��PLQLVWUDGD�QR�WHUFHLUR�VHPHVWUH�GR�FXUVR�H�$JURHFRORJLD��PLQLVWUDGD�
VpWLPR� VHPHVWUH�� 2V� FRPSRQHQWHV� GDV� GLVFLSOLQDV� GLVS}HP� GH� XP�PRQLWRU� SDUD� DX[LOLDU� RV�
GLVFHQWHV�HP�GLILFXOGDGHV�HQFRQWUDGDV�HP�UHODomR�DR�FRQWH~GR�DERUGDGR�HP�DXOD��2�WUDEDOKR�
GH�HQVLQR�HP�TXHVWmR�WHYH�SRU�REMHWLYR�FDSDFLGDGH�GH�FRQKHFHU�FRPR�VHULD�D�PRQLWRULD�GHQWUR�
GR� HQVLQR� UHPRWR�� 2� SUHVHQWH� WUDEDOKR� IRL� GHVHQYROYLGR� DWUDYpV� GD� PRQLWRULD� QR� VHPHVWUH�
�������QDV�GLVFLSOLQDV�'3������0RUIRORJLD�H�)LVLRORJLD�9HJHWDO��'3������9LWLFXOWXUD�,,�H��
'3������ $JURHFRORJLD�� GR� &XUVR� GH� %DFKDUHODGR� HP� (QRORJLD�� HVWH� SURMHWR� GH� (QVLQR�
0RQLWRULD� IRL� SRVVtYHO� JUDoDV� D� XPD� EROVD� GH� PRQLWRULD� RIHUHFLGD� SHOR� 3URJUDPD� GH�
'HVHQYROYLPHQWR�$FDGrPLFR� �3'$�� GR� SUHVHQWH� DQR�� &RP� UHVSHLWR� D� HVWDV� GLVFLSOLQDV�� IRL�
UHDOL]DGR� XPD� DQiOLVH� TXDOLWDWLYD� QRV� GDGRV� LQGLFDWLYRV� DR� PRQLWRUDPHQWR� GR� GHVHPSHQKR�
DFDGrPLFR�GR�HQVLQR�SUHVHQFLDO�H�GR�HQVLQR�UHPRWR�GRV�GLVFHQWHV��GR�&XUVR�GH�%DFKDUHODGR�HP�
(QRORJLD�� 1R� FDVR� GR� HQVLQR� UHPRWR�� HVWD� IRUPD� GH� HQVLQR� UHTXHU� XP� QRYR� PpWRGR��
GHVFRQKHFLGR� WDQWR� SHOR� SURIHVVRU� FRPR� SRU� DOXQR�� DOpP� GH� H[LJLU� TXH� RV� SURIHVVRUHV� H� RV�
GLVFHQWHV�SRVVXtDP�DFHVVR�DRV�PHLRV�WHFQROyJLFRV��HTXLSDPHQWRV�H�LQWHUQHW�DGHTXDGRV���VHQGR�
TXH��QR�HQVLQR�UHPRWR�IRL�YHULILFDGR�TXH�Ki�OLPLWHV�SDUD�D�FRPSUHHQVmR�GRV�FRQWH~GRV��7HP�
TXH�VHU�OHPEUDGR�TXH�R�SURFHVVR�GH�HQVLQR�DSUHQGL]DJHP��PDQGDWRULDPHQWH�UHTXHU�LQWHUDomR�
SUHVHQFLDO� HQWUH� SURIHVVRU� H� DOXQR�� SRU� VHU� HVWH� SURFHVVR�� WDPEpP� XP� SURFHVVR� VRFLDO��
ORJLFDPHQWH�� TXDQGR� VH� WHP� FRPR� REMHWLYR� XP� HQVLQR� GH� H[FHOrQFLD�� TXH� p� R� FDVR� GD�
81,3$03$��1D�VDOD�GH�DXOD�SUHVHQFLDO�Ki�PDLRU�VXSRUWH��FRP�DXODV�SUiWLFDV�GDV�GLVFLSOLQDV�H�
XP�FRQWDWR�GLUHWR�FRP�R�SURIHVVRU��5HVXOWDGRV�HQFRQWUDGRV�DSRQWDP�TXH�RV�DOXQRV�UHFRQKHFHP�
D� GLILFXOGDGH� GH� DSUHQGL]DGR� QR� DPELHQWH� YLUWXDO�� SULQFLSDOPHQWH� FRP� SODWDIRUPDV� GLJLWDLV�
FRPR�FRPSOHPHQWR�SDUD�R�SURFHVVR�GH�DSUHQGL]DJHP��GLILFXOGDGH�DR�SODQHMDU� H�GLVWULEXLU� H�
FXPSULU�R�WHPSR�GH�HVWXGR�FRP�WDUHIDV�VHPDQDLV���
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