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2 SUHVHQWH WUDEDOKR DERUGD R SURMHWR GH (QVLQR H *HVWmR ³32'&$67 1HJULWXGH
3UHVHQWH ����� 1RYRV (SLVyGLRV´� GR 3(7 +LVWyULD GD ÈIULFD ± &DPSXV 6mR
%RUMD�56� 2 SRGFDVW p D SURGXomR GH iXGLR� FRP VHPHOKDQoD DR UiGLR� VHQGR
SRVVtYHO GHSRLV GH VXD HGLomR ILQDO VHU GLVSRQLELOL]DGR HP YiULDV UHGHV VRFLDLV H
DFHVVDGR D TXDOTXHU PRPHQWR� 2 REMHWLYR JHUDO p SURPRYHU D LQWHUGLVFLSOLQDULGDGH
HQWUH DV &LrQFLDV 6RFLDLV $SOLFDGDV H DV &LrQFLDV +XPDQDV QD SURGXomR GH
FRQWH~GRV� 2V REMHWLYRV HVSHFtILFRV VmR� SRVVLELOLWDU XP HVSDoR GH WURFD HQWUH RV
SHWLDQRV QR TXH GL] UHVSHLWR DRV VDEHUHV HVSHFtILFRV GH FDGD iUHD� DUWLFXODU DV
GLPHQV}HV WpFQLFDV� WHFQROyJLFDV H FRQWH~GRV� SURGX]LU FRQWH~GRV GD FXOWXUD
DIUR�EUDVLOHLUD TXH H[SUHVVHP D VXD GLYHUVLGDGH H SRVVDP FKHJDU DRV PHLRV
DFDGrPLFRV H HVFRODV S~EOLFDV� 1R SUHVHQWH SURMHWR� R WHPD FHQWUDO p D HGXFDomR
S~EOLFD DQWLUUDFLVWD H VHUi GHVHQYROYLGR D SDUWLU GH XP FURQRJUDPD GH SURGXomR
SDUD XP SRGFDVW GH TXDWUR HSLVyGLRV GH GXUDomR Pi[LPD GH �� PLQXWRV DFHUFD GR
SDQRUDPD GD HGXFDomR EiVLFD� IXQGDPHQWDO� PpGLD H VXSHULRU QR %UDVLO FRP D IDOD
GH SURIHVVRUHV TXH DWXDP QR FHQiULR HVWXGDQWLO ORFDO� 2V WHPDV WUDWDGRV QRV
HSLVyGLRV VmR� &RPR GHVHQYROYHU XPD HGXFDomR EiVLFD TXH YDORUL]H D LQIkQFLD GH
FULDQoDV QHJUDV H D SURWHomR FRQWUD R WUDEDOKR LQIDQWLO �HSLVyGLR ��� (QVLQR GH
FLrQFLD D SDUWLU GH XPD YLVLELOLGDGH GRV FRQKHFLPHQWRV GH PDWUL] DIULFDQD �HSLVyGLR
��� &RPR XP HQVLQR DIURFHQWUDGR DX[LOLD QR DSUHQGL]DGR H YDORUL]D D SUHVHQoD GH
MRYHQV QHJURV QD HVFROD �HSLVyGLR ��� $XVrQFLD GH UHIHUHQFLDO QHJUR H R
UHFRQKHFHU�VH QHJUR QD XQLYHUVLGDGH �HSLVyGLR ��� $OpP GH WRGR R SURFHVVR GH
HODERUDomR GRV URWHLURV� SODQHMD�VH WDPEpP D JUDYDomR H HGLomR GRV SURGXWRV� EHP
FRPR D GHYLGD GLYXOJDomR DUWLFXODGD FRP R 3URMHWR 3(7 &RPXQLFDomR� 2 IRUPDWR
GH PHVD UHGRQGD DERUGDUi D FRQVWUXomR GH XPD HGXFDomR S~EOLFD DQWLUUDFLVWD H
YDORUL]DGRUD GD FXOWXUD DIUR�EUDVLOHLUD HP VXD PDWUL] FXUULFXODU HP WRGRV RV VHXV
QtYHLV GH DSUHQGL]DJHP� &DVR QmR VHMD SRVVtYHO DOJXP GRV HQWUHYLVWDGRV



FRPSDUHFHUHP QR IRUPDWR GH PHVD UHGRQGD DV HQWUHYLVWDV VHUmR UHDOL]DGDV GH
IRUPD RQOLQH SRU PHLR GD SODWDIRUPD *RRJOH PHHW� 2 3(7 +LVWyULD GD ÈIULFD HVWi HP
FRQVRQkQFLD FRP R 3(7 &RQH[}HV� $ LQWHUGLVFLSOLQDULGDGH p R VHX HL[R� 2 JUXSR GH
EROVLVWDV p IRUPDGR SRU GLVFHQWHV GDV iUHDV GH &LrQFLDV 6RFLDLV $SOLFDGDV H
&LrQFLDV +XPDQDV� SRVVLELOLWDQGR D WURFD GH VDEHUHV H H[SHULrQFLDV GHVVDV GXDV
JUDQGHV iUHDV HP VHXV DSRUWHV WHyULFRV H PHWRGROyJLFRV� SRLV QD PDLRULD GDV
YH]HV� XPD iUHD GR FRQKHFLPHQWR VH WRUQD LQVXILFLHQWH SDUD D FRPSOH[LGDGH GR
HQVLQR� SHVTXLVD H H[WHQVmR� 2V IDWRUHV KLVWyULFRV H FXOWXUDLV GD VRFLHGDGH
EUDVLOHLUD VH WRUQDP DOLDGRV LPSRUWDQWHV SDUD TXH D GLPHQVmR WpFQLFD H WHFQROyJLFD
GR 3(7 +LVWyULD GD ÈIULFD SRVVD VHUYLU GH IHUUDPHQWD SDUD GDU YR] H YLVLELOLGDGH DR
SRYR QHJUR� H GHVVD IRUPD JDUDQWLU TXH VXD FXOWXUD H KLVWyULD VHMDP YDORUL]DGDV H
SURWHJLGDV SRU PHLR GH FRQWH~GRV VLJQLILFDWLYRV TXH YHQKDP D VHU SURGX]LGRV SHORV
DOXQRV EROVLVWDV� $VVLP� R SUHVHQWH SURMHWR HVWi HP FRQVRQkQFLD FRP DV GLUHWUL]HV
FRQVWLWXFLRQDLV� UHDILUPDGDV SHOD /HL ��������� H R ³3ODQR 1DFLRQDO GH
,PSOHPHQWDomR GDV 'LUHWUL]HV &XUULFXODUHV 1DFLRQDLV SDUD D (GXFDomR GDV
5HODo}HV eWQLFR�5DFLDLV H SDUD R (QVLQR GH +LVWyULD H &XOWXUD $IUR�%UDVLOHLUD H
$IULFDQD´ GR 0LQLVWpULR GD (GXFDomR ± 0(& ������ FRQWULEXLQGR SDUD DV VXDV
HIHWLYLGDGHV��FRP�RXWUDV�SUiWLFDV�HGXFDGRUDV�
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