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1D� WUDGLomR� GRV� � HVWXGRV� OH[LFDLV�� D� OH[LFDOL]DomR� p� HQWHQGLGD� FRPR� D� � VLWXDomR� GH

LQVHUomR� RX� SHUPDQrQFLD� GH� XP� LWHP� QR� Op[LFR� H� HQIRFDGD� HP� WHUPRV� GD� TXHVWmR� GDV
LUUHJXODULGDGHV�H�LGLRVVLQFUDVLDV�TXH�FDUDFWHUL]DULDP�LWHQV�OH[LFDLV��&RQVLGHUDQGR�TXH�R�Op[LFR
PHQWDO� DEDUFD� QmR� DSHQDV� SDODYUDV� PDV� WDPEpP� XQLGDGHV� PDLRUHV�� FRPR� ORFXo}HV� H
H[SUHVV}HV� LGLRPiWLFDV�� R� VXEJUXSR� �6*�� /(;,&$/,=$d®2� GHFLGLX� IRFDOL]DU� HVVDV
XQLGDGHV�PDLRUHV��SURFXUDQGR�GHWHUPLQDU�VXD�QDWXUH]D�HP�UHODomR�DR�IHQ{PHQR�RX�VLWXDomR
GH� OH[LFDOL]DomR�� 'HQWUR� GHVVD� SHUVSHFWLYD�� QHVWD� SULPHLUD� IDVH� GH� VHX� IXQFLRQDPHQWR� � R
JUXSR�VH�FRQFHQWURX�QD�DQiOLVH�GH�H[SUHVV}HV�GH�HVWUXWXUD�'$5�61�H�ORFXo}HV�DGYHUELDLV�

2� WHUPR� OH[LFDOL]DomR� SHUPLWH� OHLWXUDV� WUDGLFLRQDLV�� IXQFLRQDOLVWDV� RX� JHUDWLYDV�� (P
WRGDV� HVVDV� OHLWXUDV�� UHVVDOWD� R� FDUiWHU� GD� LUUHJXODULGDGH� H� LGLRVVLQFUDVLDV� TXH�PDUFDULDP� RV
LWHQV� OH[LFDLV�� �(P�FRQWLQXDomR�D� WUDEDOKRV�SUHOLPLQDUHV� HIHWLYDGRV�SRU� DOJXQV�PHPEURV�� H
GHQWUR�GR�HVStULWR�GD� � OLQKD�GH�SHVTXLVD�GD�FRRUGHQDomR�GR�6*��SURFXURX�VH�GDU�DR�WHUPR
XPD� SHUVSHFWLYD� GLIHUHQWH�� QR� VHQWLGR� GH� VH� LQYHVWLJDU� D� SRVVLELOLGDGH� GD� OH[LFDOL]DomR� GH
SDGU}HV�HP�YH]�GD� OH[LFDOL]DomR�GH��HOHPHQWRV�� �$VVLP��R�REMHWLYR�FRPXP�GR�6*�IRL�R�GH
YHULILFDU�� D� SDUWLU� GD� LQYHVWLJDomR� GH� GLIHUHQWHV� WLSRV� GH� H[SUHVV}HV�� VH� HVWDV� GHYHULDP� VHU
DQDOLVDGDV�HIHWLYDPHQWH�FRPR�H[SUHVV}HV�OH[LFDOL]DGDV�HQTXDQWR�HOHPHQWRV��RX��DR�FRQWUiULR�
VH� GHYHULDP� VHU� FRQVLGHUDGDV� LQVWkQFLDV� GH� XPD� OH[LFDOL]DomR� GH� SDGU}HV�� 0DLV
HVSHFLILFDPHQWH�� R� 6*� WUDEDOKRX� FRP� D� KLSyWHVH� � GH� TXH� H[SUHVV}HV� FRPR� DV� ORFXo}HV
WUDGLFLRQDLV�RX�H[SUHVV}HV�'$5�61�VHULDP�SURGXWRV�GH�SURFHVVRV�GH�IRUPDomR�GH�QDWXUH]D
VLQWiWLFD��PDV�LQFRUSRUDGRV�SHOR�Op[LFR�FRPR�SDGU}HV�GH�IRUPDomR�GH�XQLGDGHV�OH[LFDLV�

7HQGR�R�6*�VLGR�HIHWLYDPHQWH�FRQVWLWXtGR�VRPHQWH�D�SDUWLU�GH�0DUoR�GH�������QmR
KRXYH� WHPSR� VXILFLHQWH� SDUD� XP� UHVXOWDGR� FRUUHVSRQGHQWH� D� XP� SHUtRGR� FRQWLQXDGR� GH
SHVTXLVD�� $VVLP�� RV� WUDEDOKRV� GHEDWLGRV� GXUDQWH� D� DSUHVHQWDomR� GR� 6*� QR� (QFRQWUR
DSUHVHQWDUDP�UHVXOWDGRV�SUHOLPLQDUHV�H�SDUFLDLV�

+RXYH�XPD�SUHRFXSDomR�GHOLEHUDGD�GR��6*�QR�VHQWLGR�GH�LQVWDXUDU�R�GHEDWH�VREUH
DV� TXHVW}HV� FRPR� XP� WUDEDOKR� HP� FXUVR�� SDUD� TXH� VH� SXGHVVH� DSURYHLWDU� D� VLWXDomR� GR
(QFRQWUR� GD� $132//� WDQWR� SDUD� XP� GHEDWH� GDV� TXHVW}HV� VXVFLWDGDV� SHORV� REMHWRV� GH
DQiOLVH�TXDQWR�SDUD�XPD�WURFD�GH�H[SHULrQFLDV�GH�DQiOLVH�H�WURFD�GH�LQIRUPDo}HV�GH�GLIHUHQWHV
HVSHFLDOLVWDV��GH�YiULDV�SHUVXDV}HV�WHyULFDV��GHEUXoDGRV�VREUH�IHQ{PHQRV�LGrQWLFRV��DQiORJRV
RX�FRUUHODWRV��2X�VHMD��R�6*�IH]�GXDV�RSo}HV� UHOHYDQWHV�SDUD�HVWH�SULPHLUR�(QFRQWUR��(P
SULPHLUR�OXJDU��RSWRX�VH�SRU�XQLILFDU�R�6*�HP�WHUPRV�GR�WLSR�GH�GDGR�D�VHU�SHVTXLVDGR�HP
UHODomR� D� GHWHUPLQDGDV� SRVVLELOLGDGHV� GH� DQiOLVH�� H� QmR� HP� WHUPRV� GH� WUDWDPHQWR� WHyULFR�
(P� VHJXQGR� OXJDU�KRXYH� XPD� SUHRFXSDomR� HVVHQFLDO� FRP� R� GHEDWH�� PDV� QmR
QHFHVVDULDPHQWH�FRP�VXD�FHQWUDOL]DomR�HP�WHUPRV�GD�ILJXUD�GH�XP�GHEDWHGRU�

1R� SODQHMDPHQWR� LQLFLDO�� WRGRV� RV� PHPEURV� GR� JUXSR� GHYHULDP� Mi� WHU� OLGR
SUHYLDPHQWH�RV�WUDEDOKRV�D�VHUHP�GHEDWLGRV�QR�(QFRQWUR���,VWR��HQWUHWDQWR��QmR�IRL�SRVVLYHO�
HP�YLUWXGH�GD�H[LJXLGDGH�GH�WHPSR�GH�IXQFLRQDPHQWR�GR�6*�

��6XPiULR�GD�$SUHVHQWDomR�GR�6*�QR�(QFRQWUR�GD�$132//
8PD� YH]� GHILQLGD� D� RSomR� SHOR� GHEDWH� LQIRUPDO� GH� WUDEDOKRV� HP� FXUVR� �� IRL

HVWDEHOHFLGR� TXH� R� WHPSR� GH� H[SRVLomR� GH� SHVTXLVDV� HVSHFtILFDV� � VHULD� GH� QR� Pi[LPR� GH]
PLQXWRV�� SDUD� TXH�� GDV�GXDV�KRUDV� GHGLFDGDV� j� � DSUHVHQWDomR�GR�6*��SHOR�PHQRV� XPD�KRUD
ILFDVVH�UHVHUYDGD�H[FOXVLYDPHQWH�SDUD�R�GHEDWH�GRV� WUDEDOKRV��'HVWH�PRGR��FRPR�D� WHPiWLFD



JOREDO� GRV� WUDEDOKRV� GR� 6*� JLUDYD� HP� WRUQR� GDV� H[SUHVV}HV� '$5�61� RX� GH� TXHVW}HV
UHODFLRQDGDV� D� FRQHWLYRV�� SODQHMRX�VH� D� H[SRVLomR� GH� WUDEDOKRV� VREUH�'$5�61�QD� SULPHLUD
SDUWH��VHJXLGD�GH�GHEDWH�JHUDO��H�FRQHWLYRV��QD�VHJXQGD�SDUWH��WDPEpP�VHJXLGD�GH�GHEDWH�JHUDO�
WHQGR�VH�UHVHUYDGR�TXLQ]H�PLQXWRV�GD�SDUWH�ILQDO�SDUD�GLVFXVV}HV�HP�WRUQR�GR�6*�FRPR�XP
WRGR�

3DUWLFLSDUDP�GR�GHEDWH�RV�VHJXLQWHV�PHPEURV�GR�6*�
0DUJDULGD� %DVLOLR� �FRRUGHQDGRUD�� 38&�5,2��� 0DULD� &DUPHOLWD� 3iGXD� 'LDV� �38&�

5,2���+HOHQD� )UDQFR�0DUWLQV� �38&�5,2��� -DQGHUVRQ� /HPRV� GH� 6RX]D� �PHVWUDQGR�� 38&�
5,2���H�0DULR�(GXDUGR�9LDUR�863��

$�FRRUGHQDGRUD�LQLFLRX�D�DSUHVHQWDomR�jV�������K���H[SOLFDQGR�DRV�SUHVHQWHV�TXDO�HUD
D�RULHQWDomR�GR�6*�SDUD�D�DSUHVHQWDomR��DVVLP�FRPR�D�WHPiWLFD�H�RV�REMHWLYRV���,VWR�SRVWR�
SDVVRX� j� DSUHVHQWDomR� GH� VHX� � WUDEDOKR� VREUH� H[SUHVV}HV�'DU� XPD�;�GD�� � (P� VHJXLGD�� DV
3URIDV��'UDV��0DULD�&DUPHOLWD�3iGXD�'LDV�H�+HOHQD�)UDQFR�0DUWLQV�IL]HUDP�XPD�H[SRVLomR
FRQMXQWD�GH�VHX�WUDEDOKR�VREUH�H[SUHVV}HV�'$5�61�

)RL� HQWmR� DEHUWR� R� GHEDWH� VREUH� H[SUHVV}HV� '$5�61�� GR� TXDO� SDUWLFLSDUDP� QmR
DSHQDV�RV�PHPEURV�GR�6*��PDV�YiULRV�FROHJDV�GH�RXWURV�6*V�RX�*7V��DVVLP�FRPR�RXWURV
SURIHVVRUHV� H� SHVTXLVDGRUHV� GH� GLIHUHQWHV� XQLYHUVLGDGHV�GR� %UDVLO� H� GR� H[WHULRU�� TXH� QRV
KRQUDUDP�FRP�VXD�SUHVHQoD�H�HQULTXHFHUDP�R�GHEDWH�

1D�VHJXQGD�SDUWH�GD�DSUHVHQWDomR��IRL�GLVFXWLGR�R�WUDEDOKR�GR�PHVWUDQGR��-DQGHUVRQ
/HPRV�GH�6RX]D�VREUH�ORFXo}HV�DGYHUELDLV��6HJXLUDP�VH�QRYRV�GHEDWHV��FRP��D�SDUWLFLSDomR
GRV�SULPHLURV�H[SRVLWRUHV�H�GRV�GHPDLV�DVVLVWHQWHV�

2V� WH[WRV� DTXL� DSUHVHQWDGRV� FRQVWLWXHP� YHUV}HV� SUHOLPLQDUHV� GH� WUDEDOKRV� GH
SHVTXLVD�� GDGR� TXH� R� 6*�/H[LFDOL]DomR� Vy� VH� LQVWLWXLX� HIHWLYDPHQWH� D� SDUWLU� GH�0DUoR� H� R
(QFRQWUR�DTXL�GHVFULWR�VH�UHDOL]RX�QR�LQtFLR�GH�-XQKR��PDV�Mi� LQFRUSRUDP�FRQWULEXLo}HV�GH
XP�GHEDWH�HVWLPXODQWH�H�SURGXWLYR��TXH�FRQVDJUD�D�QRYD�VLVWHPiWLFD�GR�*7�GH�'HVFULomR�GR
3RUWXJXrV�QRV�(QFRQWURV�GD�$132//�
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