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'RHQoDV UHODFLRQDGDV jV YLDV ELOLDUHV VmR FRPXQV HP WRGDV DV UHJL}HV GR PXQGR� H TXDOTXHU

YDULDomR DQDW{PLFD HP VXDV HVWUXWXUDV QHFHVVLWD GH DGDSWDo}HV QD DERUGDJHP FLU~UJLFD� H SDUD

LVVR p GH VXPD LPSRUWkQFLD TXH VHMDP UHFRQKHFLGDV� &RQKHFHU DV YDULDo}HV

DQDWRPR�WRSRJUiILFDV GDV YLDV ELOLDUHV p IXQGDPHQWDO SDUD R GLDJQyVWLFR H R VXFHVVR

WHUDSrXWLFR HP PXLWRV FHQiULRV FOtQLFRV� XPD YH] TXH SHUPLWH DR FLUXUJLmR D LGHQWLILFDomR

LPHGLDWD GH FHUWDV SDWRORJLDV H GH DQRUPDOLGDGHV LQGLYLGXDLV HQFRQWUDGDV QHVVDV HVWUXWXUDV�

VHQGR LQGLVSHQViYHO SDUD R VXFHVVR GH LQWHUYHQo}HV PpGLFDV QD UHJLmR� 1HVWH VHQWLGR� D

FRQVWUXomR GH PRGHORV DQDW{PLFRV WULGLPHQVLRQDLV UHDOL]DGD SHUPLWH R DSURIXQGDPHQWR GR

HVWXGR GDV YLDV ELOLDUHV H[WUD�KHSiWLFDV� GH IRUPD D SUHSDUDU IXWXURV PpGLFRV SDUD D

SRVVLELOLGDGH GH VH GHSDUDUHP FRP DGYHUVLGDGHV FDXVDGDV SHODV YDULDo}HV DQDW{PLFDV� EHP

FRPR D IDPLOLDUL]DomR FRP TXHVW}HV LPSRUWDQWHV SDUD VXD IXWXUD YLGD SURILVVLRQDO� 2 SUHVHQWH

SURMHWR WHP FRPR REMHWLYR D HODERUDomR PRGHORV GLGiWLFRV DQDW{PLFRV WULGLPHQVLRQDLV TXH

GHPRQVWUHP DV SULQFLSDLV YDULDo}HV DQDW{PLFDV GDV YLDV ELOLDUHV H[WUD�KHSiWLFDV� $ DWLYLGDGH

HP TXHVWmR� p GHVHQYROYLGD QR SURMHWR GH HQVLQR ,PHUVmR HP $QDWRPLD 6LVWrPLFD�

7RSRJUiILFD H &OtQLFD� UHJLVWUDGR QR 6$3������(1�85���� YLQFXODGR j GLVFLSOLQD GH DQDWRPLD

KXPDQD GR FXUVR GH 0HGLFLQD GD 8QLYHUVLGDGH )HGHUDO GR 3DPSD� $ SURGXomR GRV PRGHORV

GLGiWLFRV SRVVXL TXDWUR IDVHV� �� HVFROKD GR WHPD� �� UHYLVmR WHyULFD H OHYDQWDPHQWR

ELEOLRJUiILFR� �� SODQHMDPHQWR GRV PRGHORV DQDW{PLFRV H �� H[HFXomR� VHQGR D ~OWLPD HWDSD

DLQGD HP DQGDPHQWR� 3ULPHLUDPHQWH� HP UHXQL}HV FRP WRGD D HTXLSH GR SURMHWR� LQFOXLQGR

GLVFHQWHV H GRFHQWH RULHQWDGRUD� IRL UHDOL]DGD D HVFROKD GR WHPD D SDUWLU GH DILQLGDGH H

LQWHUHVVH GRV DOXQRV� SDUD IDVH ��� )RUDP HVFROKLGRV FRPR IRQWH DUWLJRV FLHQWtILFRV� UHVXPRV H

SXEOLFDo}HV HP 3RUWXJXrV� ,QJOrV H (VSDQKRO� GDWDGDV HQWUH ���� H ����� XWLOL]DQGR�VH DV

EDVHV GH GDGRV 3XEPHG� 6FLHOR H 0HGOLQH FRP RV GHVFULWRUHV� YLDV ELOLDUHV� ItJDGR� YDULDomR

DQDW{PLFD� GXFWRV� H WDPEpP IRUDP XWLOL]DGRV RV OLYURV FRQWLGRV QR 33& GR FXUVR GH

0HGLFLQD� 3DUD R SODQHMDPHQWR� RSWRX�VH SHOD XWLOL]DomR GH PDWHULDLV GH EDL[R FXVWR H IiFLO

DFHVVR� VHQGR D HVFROKD R ELVFXLW QDV FRUHV YHUGH H DPDUHOR� DUDPH PHWiOLFR� DOXPtQLR H

HOHWURGXWRV IOH[tYHLV� $OpP GLVVR� GXUDQWH HVVD HWDSD� REVHUYRX�VH D QHFHVVLGDGH GD FRQVWUXomR

GH URWHLURV WHyULFRV SDUD FDGD PRGHOR FRQVWUXtGR� VHUYLQGR GH DOLFHUFH SDUD R HVWXGR SRU

RXWURV HVWXGDQWHV� 3DUD H[HFXomR� HWDSD HP DQGDPHQWR� IRL HVFROKLGR XP PRGHOR EDVH SDUD D

UHSURGXomR HP ELVFXLW� VHQGR VHOHFLRQDGR SHOD PDLRU LQFLGrQFLD QD SRSXODomR� WRUQDQGR�VH R




