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$� FRQVXOWRUD� GD� )$&,$3��
5HQDWD� &ULVWLDQH� GD� 6LOYD��
YLVLWRX� QHVWD� � VHJXQGD-IHLUD��
���� D� $VVRFLDomR� &RPHUFLDO�
GH� 7XQHLUDV� GR�2HVWH� DRQGH�
IRL� UHFHELGD� SHOR� H[HFXWLYR�
2ULYDOGR� 6LOYD� H� D� GLUHWRUD�
0DULD� (XQLFH�� SDUD� YDOLGDU�
PRV� DV� Do}HV� TXH� VHUmR� LP�
SOHPHQWDGDV� QD� HQWLGDGH�� $�
$FLWR�HVWi�HQWUH�DV�HQWLGDGHV�
TXH� HQWUDUDP� QR� SURJUDPD�
GH�FHUWLILFDomR�HP�JHVWmR�GD�
)DFLDS� HP� ������ -i� QR� � DQR�
GH�������D�HQWLGDGH�IRL��FDVH�
GH� VXFHVVR� GD� UHJLmR� GD�&D�

FLHU�� 
2 SURJUDPD�GH�FHUWLILFDomR�TXH�p�XP�SURJUDPD�GH�H[FHOrQFLD�HP�JHVWmR�TXH�HVWi�
VHQGR�LPSODQWDGR�VLVWHPDWLFDPHQWH�QDV�$VVRFLDo}HV�&RPHUFLDLV�GR�3DUDQi�FRP�
R�REMHWLYR�GH�HVWUXWXUDU�H�IRUWDOHFHU�HVVDV�HQWLGDGHV�SDUD�TXH�HODV�WHQKDP�DLQGD�
PDLV�UHSUHVHQWDWLYLGDGH�H�IRUoD�HP�VXDV�UHJL}HV��� 

6HPDQD�GR�&RQKHFLPHQWR�H�,QRYDomR�GD�&D�
FLHU 
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&DUORV�$OEHUWR�*��
GR�1DVFLPHQWR 
3UHVLGHQWH�GD�&DFLHU 

3ULPHLUD�UHXQLmR�GLJLWDO�GR�&RSHHU 

3DODYUD�GR�3UHVLGHQWH 
2� DVVRFLDWLYLVPR� p� GH� H[WUHPD� LPSRU�
WkQFLD�SDUD�DV�HPSUHVDV�SRU�GRLV�PRWL�
YRV��UHSUHVHQWDomR�SROtWLFD�HP�TXHVW}HV�
GH� LQWHUHVVH� FROHWLYR� H� RIHUWD� GH� VHUYL�
oRV� PDLV� HP� FRQWD�� ³(OH� SHUPLWH� TXH�
SRVVDPRV� WUDEDOKDU� QDTXLOR� TXH� VRPRV�
UHDOPHQWH�ERQV��DWHQGHU�QRVVRV�FOLHQWHV�
FRP�SURGXWRV�H�VHUYLoRV�GH�TXDOLGDGH´� 
$V�RSRUWXQLGDGHV�WUD]LGDV�SHOR�DVVRFLD�
WLYLVPR�EHQHILFLDP�HPSUHVDV��HPSUHVi�
ULRV� H� HPSUHJDGRV�� $V� RUJDQL]Do}HV�
SRGHP� WHUFHLUL]DU� DWLYLGDGHV� TXH� QmR�
ID]HP�SDUWH�GR�VHX�REMHWLYR�ILQDO��UHGX�
]LQGR�FXVWRV�H�VH�WRUQDQGR�PDLV�FRPSH�
WLWLYDV�� -i� RV� HPSUHViULRV� VH� GHVHQYRO�
YHP� –� WDQWR� HP� WHUPRV� SURILVVLRQDLV�
TXDQWR� SHVVRDLV� –� H� RV� HPSUHJDGRV� VH�
FDSDFLWDP� 
 $�XQLmR�FRP�RXWUDV�HPSUHVDV�LQFHQWL�
YD�D�WURFDU�LGHLDV�H��FRQVHTXHQWHPHQWH��
SRGH�DMXGDU�QD�EXVFD�SRU�PDQHLUDV�FULD�
WLYDV�GH�VXSHUDU�D�FULVH��$V�DVVRFLDo}HV�
SURPRYHP� RV� DPELHQWHV� LGHDLV� SDUD�

LVWR� SRU� PHLR� GH� Q~FOHRV� VHWRULDLV��
UHXQL}HV�GH�GLUHWRULD��SDUFHLURV��FDSD�
FLWDo}HV� H� Do}HV� HVSHFtILFDV� SDUD� LQ�
FHQWLYDU�R�FRQVXPR� 
$OpP�GD�FRQVWUXomR�GH�XPD�SRGHURVD�
UHGH� GH� UHODFLRQDPHQWRV�� R� DVVRFLDWL�
YLVPR� SRGH� FRODERUDU� GLUHWDPHQWH�
SDUD�DPHQL]DU�RV�HIHLWRV�GH�XPD�FULVH�
HFRQ{PLFD�SRU�PHLR�GH�FDPSDQKDV�GH�
PDUNHWLQJ�XQLILFDGDV� H�SDUFHULDV�SDUD�
R� GHVHQYROYLPHQWR� WHFQROyJLFR͘� 1D�
EXVFD�GH�IRPHQWDU�R�FRPpUFLR�ORFDO�H�
HVWLPXODU�R�FRQVXPR�QDV�HPSUHVDV�GH�
QRVVD� UHJLmR��D�&DFLHU� ID]�GLYXOJDomR�
SDUD�LQFHQWLYDU�DV�FRPSUDV�QRV�FRPpU�
FLR�ORFDO�H�SHTXHQDV�HPSUHVDV��Mi�TXH�
VRIUHUmR�PXLWR�QHVWH�PRPHQWR�GH�TXD�
UHQWHQD��$FUHGLWDPRV�TXH�HVWDPRV�QR�
FDPLQKR�FHUWR��GH�EXVFDU�R�GHVHQYRO�
YLPHQWR�SDUD� D�QRVVD� UHJLmR�� ID]HQGR�
FRP�TXH�WHQKD�XPD�FODVVH�HPSUHVDULDO�
PDLV� SXMDQWH� H� IRUWDOHFLGD�� JHUDQGR�
ULTXH]DV� 
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2�&RPLWr�*HVWRU�GD�,QIUDHVWUXWXUD�GH�&KDYHV�3~EOL�
FDV�%UDVLOHLUD��,&3-%UDVLO���yUJmR�YLQFXODGR�j�&DVD�
&LYLO�GD�3UHVLGrQFLD�GD�5HS~EOLFD��SXEOLFRX�QD�~OWLPD�
TXLQWD-IHLUD������D 5HVROXomR�Q�������TXH�QRUPDWL]D�D�
HPLVVmR�GH�FHUWLILFDGRV�GLJLWDLV�D�GLVWkQFLD��SRU�YLGH�
RFRQIHUrQFLD�  

2�SURFHGLPHQWR�VXEVWLWXL�R�DWHQGLPHQWR�SUHVHQFLDO�H�
GLVSHQVD�D�FROHWD�GH�LPSUHVVmR�GLJLWDO��VXEVWLWXtGD�SRU�
LPDJHP�GD�IDFH�� (VVH�QRYR�SURFHGLPHQWR�IRL�DGRWD�
GR�HP�IXQomR�GD�SDQGHPLD�PXQGLDO�GR�FRURQDYtUXV� 

&RQIRUPH�D�UHVROXomR��DV�HQWLGDGHV�FUHGHQFLDGDV�j�
,&3-%UDVLO�GHYHP�UHDOL]DU�YLGHRFRQIHUrQFLD�GH�DFRU�
GR�FRP�RV�SURFHGLPHQWRV�UHJXODPHQWDGRV�SH�

OD ,QVWUXomR�1RUPDWLYD�Q�����������2V�GRFX�
PHQWRV�GLJLWDLV�HPLWLGRV�D�GLVWkQFLD�WHUmR�YDOL�
GDGH�GH��QR�Pi[LPR��XP�DQR�H�QmR�SRGHUmR�VHU�
UHQRYDGRV� 

$�YLGHRFRQIHUrQFLD�GHYHUi�VHU�SUp-DJHQGDGD�H�
RV�GRFXPHQWRV�H[LJLGRV�SDUD�D�LGHQWLILFDomR�
SUHYLDPHQWH�HQYLDGRV�j�$XWRULGDGH�GH�5HJLV�
WUR�SRU�PHLR�HOHWU{QLFR��GH�PRGR�D�SURSRUFLR�
QDU�D�GHYLGD�DQiOLVH�H�YDOLGDomR� 

 

)RQWH��,PSUHQVD�)DFLDS 

5HJXODPHQWDGD�FHUWLILFDomR�GLJLWDO�D�GLVWkQFLD 

)DFLDS�YLVLWD�D�$FLX�8PXDUDPD 
$�H[HFXWLYD�GD�$VVRFLDomR�&RPHUFLDO�GH�8PXD�
UDPD��$QLWD�'LDV�UHFHEHX�D�YLVLWD�GD��FRQVXOWRUD�
GD� )$&,$3�� 5HQDWD� &ULVWLDQH� GD� 6LOYD� QHVWD��
VHJXQGD-IHLUD������FRP�REMHWLYR�GH�DJHQGDUPRV�
R�LQLFLR�GDV�Do}HV�GR�3&*)�� 

$�$FLX�HVWi�HQWUH�DV�HQWLGDGHV�TXH�HQWUDUDP�QR�
SURJUDPD� GH� FHUWLILFDomR� HP� JHVWmR� GD� )DFLDS�
HP� ������ � H� QR� SULPHLUR� DQR� FRQVHJXLX� XPD�
SRQWXDomR� KLVWyULFD�� � FRP� � ���� SRQWRV�� VHQGR�
RXUR��2 SURJUDPD�GH�FHUWLILFDomR�TXH�p�XP�SUR�
JUDPD� GH� H[FHOrQFLD� HP� JHVWmR� TXH� HVWi� VHQGR�
LPSODQWDGR� VLVWHPDWLFDPHQWH� QDV� $VVRFLDo}HV�
&RPHUFLDLV�GR�3DUDQi�FRP�R�REMHWLYR�GH�HVWUX�
WXUDU�H�IRUWDOHFHU�HVVDV�HQWLGDGHV� 



 &RQWUROH�GD�YLGD�ILQDQFHLUD�QR�LVRODPHQWR�VRFLDO��D�LP�
SRUWkQFLD�GRV�FDQDLV�GLJLWDLV 
6iYLR�6XVLQ
 

(P�WHPSRV�GH�LVRODPHQWR�VRFLDO�FRPR�PHGLGD�SDUD�FRQWHU�D�SURSDJDomR�GR�QRYR�FRURQDYLUXV��XPD�GDV�SULQ�
FLSDLV�SUHRFXSDo}HV�p�R�FRQWUROH�GDV�ILQDQoDV��0DV�FRPR�PDQWHU�DV�ILQDQoDV�HP�GLD�VDEHQGR�TXH�R�DFHVVR�D�
DJrQFLD�ItVLFD�HVWi�OLPLWDGR"�2�FHQiULR�DWXDO��PHVPR�TXH�GHVDILDGRU��WHP�DMXGDGR�LQVWLWXLo}HV�ILQDQFHLUDV�D�
LPSXOVLRQDU�VHXV�FDQDLV�GLJLWDLV�H�HVWLPXODGR�D�SRSXODomR�D�XVDU�FDGD�YH]�PDLV�DSOLFDWLYRV�H�R�,QWHUQHW�%DQ�
NLQJ�FRPR�DOWHUQDWLYDV� 

1HVWH�PRPHQWR�HP�TXH�D�UHFRPHQGDomR�GRV�yUJmRV�GH�VD~GH�p�HYLWDU�VDLU�GH�FDVD��PXLWD�JHQWH�TXH�DLQGD�QmR�
WLQKD�R�KiELWR�GH�DFHVVDU�D�VXD�FRQWD�HP�XPD�FRRSHUDWLYD�GH�FUpGLWR�RX�EDQFR�SHOR�FHOXODU��FRPSXWDGRU�RX�
WDEOHW�HVWi�GHVFREULQGR�DV�YDQWDJHQV�GHVVDV�SODWDIRUPDV��WHQGR�H[SHULrQFLDV�SRVLWLYDV�H�HQWUDQGR�GH�XPD�YH]�
SRU�WRGDV�QD�QRYD�HUD�GR�VLVWHPD�ILQDQFHLUR� 

$�DOWD�QD�SURFXUD�SRU�VHUYLoRV�GLJLWDLV��DOpP�GH�OHYDU�PDLV�SUDWLFLGDGH�SDUD�R�GLD�D�GLD�GR�FRQVXPLGRU��FHUWD�
PHQWH�LPSDFWDUi�SRVLWLYDPHQWH�QD�UHYROXomR�GR�PHUFDGR��1R�6LFUHGL��SRU�H[HPSOR��RV�FDQDLV�GLJLWDLV�UHJLV�
WUDUDP�DOJXQV�UHFRUGHV�QD�SULPHLUD�TXLQ]HQD�GH�DEULO��SHUtRGR�TXH�FRLQFLGH�FRP�D�UHFRPHQGDomR�GH�GLVWDQFL�
DPHQWR�VRFLDO��6RPHQWH�QR�GLD�����PDLV�GH�����PLO�DVVRFLDGRV�DFHVVDUDP�R�DSOLFDWLYR�GD�LQVWLWXLomR��WUDQVD�
FLRQDQGR�PDLV�GH�5������ELOK}HV��R�TXH�UHSUHVHQWD�UHFRUGH�QRV�GRLV�LQGLFDGRUHV��$OpP�GLVVR��UHJLVWUDPRV�QR�
SHUtRGR�XPD�PpGLD�GLiULD�GH�QRYRV�FDGDVWURV�VXSHULRU�j�����PLO��TXDVH�R�WULSOR�GD�PpGLD�KDELWXDO�� 

3HORV�FDQDLV�GLJLWDLV�GD�LQVWLWXLomR�ILQDQFHLUD�FRRSHUDWLYD�Mi�p�SRVVtYHO�WHU�DFHVVR�D�XPD�VpULH�GH�VHUYLoRV�GL�
JLWDLV��GRV�PDLV� VLPSOHV�� FRPR�SDJDU�XPD�FRQWD�� FRQWUDWDU�FUpGLWR�� UHFHEHU�H� WUDQVIHULU�YDORUHV�H�FRQVXOWDU�
VDOGRV�H�H[WUDWRV��DRV�PDLV�UREXVWRV��FRPR�DSOLFDo}HV�HP�IXQGRV�GH�LQYHVWLPHQWR��SRU�H[HPSOR�� 

3DUD�HVWLPXODU�R�XVR�GH�VXDV�SODWDIRUPDV�UHPRWDV��R�6LFUHGL�WDPEpP�LQYHVWH�HP�Do}HV�TXH�YmR�DOpP�GRV�VHU�
YLoRV�FRQYHQFLRQDLV��5HFHQWHPHQWH��D�LQVWLWXLomR�ODQoRX�R�6LFUHGL�&RQHFWD��XP�DSOLFDWLYR�TXH�SURPRYH�QH�
JyFLRV�RQ-OLQH�HQWUH�RV�DVVRFLDGRV��XP�WLSR�GH�PDUNHWSODFH�RQGH�p�SRVVtYHO�DQXQFLDU�H�YHQGHU�SURGXWRV�H�VHU�
YLoRV��0DLV�GH�GRLV�PLO�XVXiULRV�DGHULUDP�DR�DSOLFDWLYR�GHVGH�D�~OWLPD�VHPDQD�GH�PDUoR��H�D�LQLFLDWLYD�WHP�
VLGR�XPD�ERD�DOWHUQDWLYD�SDUD�HPSUHVDV�H�HPSUHHQGHGRUHV�PDQWHUHP�VXDV�RSHUDo}HV�� 

$OpP�GH�HYLWDU�DJORPHUDomR�GH�SHVVRDV�H�GLPLQXLU�D�FLUFXODomR�GH�PRHGD�HP�HVSpFLH��HVVH�WLSR�GH�H[SHULrQ�
FLD�GLJLWDO��QHVWH�PRPHQWR��FRQWULEXL�SDUD�TXH�RV�FRQVXPLGRUHV�FRPSUHHQGDP�D�UHOHYkQFLD�GRV�FDQDLV�GLJL�
WDLV� H�� DR�PHVPR� WHPSR�� GHVDILD� DV� LQVWLWXLo}HV� D� LQYHVWLUHP� FDGD� YH]� PDLV� HP� IHUUDPHQWDV� TXH� SRVVDP�
³GHVFRPSOLFDU´�D�QRVVD�UHODomR�FRP�DV�ILQDQoDV��DOpP�GH�QRV�SURSRUFLRQDU�VHJXUDQoD��SUDWLFLGDGH�H�DJLOLGD�
GH�� 

&HUWDPHQWH�HVVH�PRYLPHQWR�WHUi�LPSDFWR�HP�GDGRV�FRPR�RV�GD�~OWLPD�SHVTXLVD�VREUH�WHFQRORJLD�EDQFiULD�
GD�)HGHUDomR�%UDVLOHLUD�GH�%DQFRV��)(%5$%$1���IHLWD�HP�������H�TXH�UHYHORX�TXH�VHLV�HP�FDGD����WUDQVD�
o}HV�EDQFiULDV�QR�SDtV�Mi�VmR�IHLWDV�IRUD�GDV�DJrQFLDV�ItVLFDV��RX�VHMD��SRU�PHLR�GRV�FDQDLV�GLJLWDLV�� 

e�LPSRUWDQWH�UHVVDOWDU�TXH�HVVD�QRYD�HUD�GR�VLVWHPD�ILQDQFHLUR��RQGH�FDGD�YH]�PDLV�DV�RSHUDo}HV�EDQFiULDV�
VmR�IHLWDV�VHP�VDLU�GH�FDVD��QmR�HOLPLQDUi�R�FRQWDWR�ItVLFR��2�TXH�YHPRV�FRPR�WHQGrQFLD�VmR�DV�DJrQFLDV�FD�
GD�YH]�PDLV�FRPR�XP�HVSDoR�GH�UHODFLRQDPHQWR��PDV�D�SUR[LPLGDGH�TXH�Vy�R�FRQWDWR�KXPDQR�SHUPLWH�QXQ�
FD� VHUi� VXEVWLWXtGD�� $V� IHUUDPHQWDV� WHFQROyJLFDV� VHUYHP� SDUD� FRPSOHPHQWDU� D� H[SHULrQFLD�� JHUDQGR�PDLV�
FRQYHQLrQFLD�SDUD�TXHP�XWLOL]D�� 

 
)RQWH��,PSUHQVD�6LFUHGL 

 

 



7HFQRORJLD� GH� LQWHOLJrQFLD� DUWLILFLDO� JDQKD� IRU�
PD� H� SURPRYH� VXSRUWH� DRV� PDLV� GH� 
����PLOK}HV�GH�FRRSHUDGRV�GR�6LVWHPD 
1HVWH�PrV�GH�DEULO��D�$OLFH��DVVLVWHQWH�YLUWXDO�GR�6LFRRE�–�PDLRU�6LVWHPD�GH�&RRSHUDWLYDV�GH�&UpGLWR�GR�
%UDVLO��SDVVRX�D�WHU�XP�URVWR�TXH�JHUD�IDPLOLDULGDGH�H�PDLV�SUR[LPLGDGH�DR�FRRSHUDGR��(OD�UHVSRQGH�
SURQWDPHQWH�D�G~YLGDV��FRPR�TXDO�p�R�FyGLJR�GR�6LFRRE�SDUD�WUDQVIHUrQFLDV�HQWUH�FRQWDV�RX�FRPR�FD�
GDVWUDU�D�FKDYH�GH�VHJXUDQoD�QR�FHOXODU��H�DLQGD�DX[LOLD�QR�FRWLGLDQR�GR�FRRSHUDGR� 

1DVFLGD�D�SDUWLU�GR�3URJUDPD�GH�7UDQVIRUPDomR�'LJLWDO�GR�6LFRRE��D�$OLFH�p�D� LQWHOLJrQFLD�DUWLILFLDO�
LQRYDGRUD�TXH�RIHUHFH�XP�FDQDO�GH�DWHQGLPHQWR� WRWDOPHQWH�YLUWXDO�� iJLO� H�HILFLHQWH��YLD�$SS�6LFRRE��
(OD�JDQKRX�XP�URVWR�H�DJRUD�p�UHSUHVHQWDGD�SRU�XPD�VLPSiWLFD�ILJXUD�IHPLQLQD��GH�FDEHOR�FDFKHDGR�H�
VRUULVR�DPSOR��YHVWLQGR�XPD�GDV�FRUHV�TXH�UHSUHVHQWDP�R�6LFRRE��R�YHUGH�WXUTXHVD� 

³1RVVD�VROXomR�VH�GHVWDFD�DR�WUD]HU�XPD�H[SHULrQFLD�GH�FRQYHUVDomR�PXLWR�SUy[LPD�D�GRV�VHUHV�KXPD�
QRV��3RU�XP�EDWH�SDSR��D�$OLFH�UHVSRQGH�D�SHUJXQWDV�SULPiULDV��WUDWDQGR�TXHVW}HV�VHP�D�QHFHVVLGDGH�GH�
LQWHUPHGLDomR�GD�&HQWUDO�GH�$WHQGLPHQWR�� ,GHQWLILFDPRV�TXH�HP�PDLV�GH�����GRV�FDVRV�DV�TXHVW}HV�
VmR�VROXFLRQDGDV�YLD�$OLFH�H��TXDQGR�QmR�R�VmR��HOD�PHVPD�GLUHFLRQD�DXWRPDWLFDPHQWH�SDUD�D�&HQWUDO�
RX�DWp�PHVPR�SDUD�R�JHUHQWH�GH�5HODFLRQDPHQWR�GR�&RRSHUDGR´��H[SOLFD�$QJHOR�&XUEDQL��VXSHULQWHQ�
GHQWH�GH�6ROXo}HV�&RUSRUDWLYDV�GR�6LFRRE� 

6HJXQGR�R�H[HFXWLYR�� Mi�HVWmR�SURJUDPDGDV�QRYLGDGHV�SDUD�$OLFH��FRPR�FRQVXOWDV�UHODWLYDV�DR�FDUWmR�
GH�FUpGLWR��HIHWLYDomR�GH�WUDQVDo}HV�ILQDQFHLUDV��EHP�FRPR�XPD�RULHQWDomR�PDLV�SURDWLYD��FRP�GLFDV�GH�
HGXFDomR�ILQDQFHLUD��$FRPSDQKDQGR�DV�WUDQVIRUPDo}HV�GLJLWDLV�H�DV�WHQGrQFLDV�GH�LQRYDomR�GR�6LFRRE��
D�$OLFH�DWLQJLX�D�PDUFD�GH�PDLV�GH�����PLO�LQWHUDo}HV�HP�SRXFR�PDLV�GH�TXDWUR�PHVHV� 

³$�$OLFH�XVD�PRGHUQDV�WHFQRORJLDV�GH�LQWHOLJrQFLD�DUWLILFLDO�H�OLQJXDJHP�QDWXUDO��VHQGR�XPD�LQLFLDWLYD�
LPSRUWDQWH� GHQWUR� GH� QRVVR� SURJUDPD� GH� -RUQDGD�&RJQLWLYD�� 6HUi� SRU� HOH� TXH� YDPRV� RIHUHFHU� DLQGD�
PDLV� LQWHOLJrQFLD�H�HILFLrQFLD�j�3ODWDIRUPD�GH�6HUYLoRV�)LQDQFHLURV� -�R�6LVEU�-�SDUD�DV�FRRSHUDWLYDV�´�
DILUPD�0iUFLR�$OH[DQGUH�GH�0DFHGR�5RGULJXHV��6XSHULQWHQGHQWH�GH�*RYHUQDQoD�GH�7,�H�6HJXUDQoD�H�
,QRYDomR�GR�6LFRRE��6RPHQWH�HP�PDUoR�GHVWH�DQR��PDLV�GH�����GDV�WUDQVDo}HV�UHDOL]DGDV�QR�6LFRRE�
IRUDP� SRU�PHLR� GRV� FDQDLV� GLJLWDLV�� GRV� TXDLV� ����XWLOL]DQGR� R� QRVVR� DSOLFDWLYR�PRELOH�� DWLQJLGR� D�
PDUFD�GH�����ELOK}HV�GH�WUDQVDo}HV�HP�������2�DSOLFDWLYR�GR�6LFRRE�PDQWpP�D�PHOKRU�DYDOLDomR�HQWUH�
DV� ,QVWLWXLo}HV�)LQDQFHLUDV�QDV�ORMDV�YLUWXDLV�GD�$QGURLG�H� L26��$OpP�GLVVR��R�6LVWHPD�p�SLRQHLUR�HP�
LPSOHPHQWDomR�GH�WHFQRORJLDV�GH�DXWHQWLFDomR�ELRPpWULFD�GLJLWDO�H�IDFLDO�H�XWLOL]DomR�GH�UHFRQKHFLPHQ�
WR�IDFLDO�HP�VHX�SURFHVVR�GH�GHVEORTXHLR�GH�GLVSRVLWLYR� 

 
(QWHQGD�D�RULJHP�GD�$OLFH�H�D�UHODomR�FRP�R�FRRSHUDWLYLVPR�ILQDQFHLUR 

$�DVVLVWHQWH�YLUWXDO�GR�6LFRRE� OHYD�R�QRPH�GH�XPD� LOXVWUH� ILJXUD� IHPLQLQD�GR�FRRSHUDWLYLVPR��$OLFH�
$FODQG��¬�IUHQWH�GH�VHX�WHPSR��$OLFH�IRL�UHVSRQViYHO�SRU�IXQGDU�D�$OLDQoD�&RRSHUDWLYD�GDV�0XOKHUHV��
RUJDQL]DQGR�D�SULPHLUD�UHXQLmR�IHPLQLQD�GHGLFDGD�DR�PRYLPHQWR�FRRSHUDWLYR��HP�������HP�(GLPEXU�
JR��(P�FRPXP�FRP�RV�SULQFtSLRV�FRRSHUDWLYLVWDV�GR�6LFRRE��$OLFH�GHPRQVWUDYD�LQWHUHVVH�HP�SURPR�
YHU�XPD�VRFLHGDGH�PDLV�LJXDOLWiULD�H�HTXLWDWLYD��SRU�PHLR�GR�LQFHQWLYR�j�SDUWLFLSDomR�IHPLQLQD�QDV�FRR�
SHUDWLYDV�DVVLP�FRPR�R�GHVHMR�GH�DMXGDU�R�SUy[LPR�HP�DOWR�JUDX�GH�DOWUXtVPR� 
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