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FRP�RV�SDGU}HV�GH�pWLFD�H�LQWHJULGDGH�DSOLFiYHLV�DR�&RUSR�GH�%RPEHLURV�0LOLWDU�GR�'LVWULWR�)HGHUDO��IRPHQWDU
DV�SUiWLFDV�GH�*HVWmR�GH�5LVFRV��DFRPSDQKDU�GH� IRUPD�VLVWHPiWLFD�D�JHVWmR�GH� ULVFRV�FRP�R�REMHWLYR�GH
JDUDQWLU�D�VXD�HILFiFLD�H�R�FXPSULPHQWR�GH�VHXV�REMHWLYRV��SURPRYHU�R�FXPSULPHQWR�GD�3ROtWLFD�GH�*HVWmR�GH
5LVFRV��HODERUDGD�SHOR�(VWDGR�0DLRU�*HUDO� ��(0*�H�DSURYDGD�SHOR�&RPDQGDQWH�*HUDO��DX[LOLDU�R�(0*�QR
PRQLWRUDPHQWR� GD� H[HFXomR� GD�3ROtWLFD� GH�*HVWmR� GH�5LVFRV�� HVWLPXODU� R� GHVHQYROYLPHQWR� GD� FXOWXUD� GH
*HVWmR� GH� 5LVFRV�� GHFLGLU� VREUH� DV� PDWpULDV� TXH� OKH� VHMDP� VXEPHWLGDV�� DVVLP� FRPR� VREUH� DTXHODV
FRQVLGHUDGDV�UHOHYDQWHV��YHULILFDU�R�FXPSULPHQWR�GH�VXDV�GHFLV}HV��DYDOLDU�H�DX[LOLDU�R�(0*�QD�FRQVWUXomR�H
QD� UHYLVmR� GD�3ROtWLFD� H� GD�0HWRGRORJLD� GH�*HVWmR� GH�5LVFRV� H� DSURYDU� R� SURFHVVR� GH� JHVWmR� GH� ULVFRV�
LQGLFDU�RV�SURSULHWiULRV�GH�ULVFRV��HVWDEHOHFHU�R�3ODQR�GH�*HVWmR�GH�5LVFRV��UHWURDOLPHQWDU�LQIRUPDo}HV�SDUD
D�$XGLWRULD�%DVHDGD�HP�5LVFRV�±�$%5��FXMD� UHPHVVD�GHYHUi�VHU�GHVWLQDGD�j�$XGLWRULD�� YLD�&RQWURODGRULD�
FRP� LQWXLWR�GH�VXEVLGLDU�D�HODERUDomR�GR�3ODQR�$QXDO�GH�$XGLWRULD�GR�&%0')��GHVLJQDU�RV�VHUYLGRUHV�GDV
8QLGDGHV� UHVSRQViYHLV� SHOR� FXPSULPHQWR� GDV� HWDSDV� H� HODERUDomR� GRV� GRFXPHQWRV� SHUWLQHQWHV� j
LPSODQWDomR�GD�*HVWmR�GH�5LVFRV��HPLWLU�UHFRPHQGDomR�SDUD�D�FULDomR�GH�VXEFRPLWrV�QR�kPELWR�GR�&RPLWr�
QD� WHPiWLFD� GH� 5LVFRV�� *RYHUQDQoD� H� 'HVEXURFUDWL]DomR�� FRP� VXDV� FRPSHWrQFLDV�� HP� IXQomR� GDV
QHFHVVLGDGHV�YHULILFDGDV�

�� $V� GLUHWUL]HV� GD� JHVWmR� GH� ULVFRV� HVWmR� SUHYLVWDV� QD� 3ROtWLFD� GH� *HVWmR� GH� 5LVFRV� GR�&%0')�
SXEOLFDGD� QR�%ROHWLP� *HUDO� ����� GH� ��� GH� MXOKR� GH� ����� H� FRQVLVWHP� HP��IRFDU� R� SURSyVLWR� GD
RUJDQL]DomR�HP�UHVXOWDGRV�SDUD�FLGDGmRV�H�XVXiULRV�GRV�VHUYLoRV�� UHDOL]DU��HIHWLYDPHQWH��DV� IXQo}HV�H�RV
SDSpLV� GHILQLGRV�� WRPDU� GHFLV}HV� HPEDVDGDV� HP� LQIRUPDo}HV� GH� TXDOLGDGH�� DV� PHOKRUHV� GLVSRQtYHLV�
JHUHQFLDU�ULVFRV��GHVHQYROYHU�D�FDSDFLGDGH�H�D�HILFiFLD�GR�FRUSR�GLUHWLYR�GDV�RUJDQL]Do}HV��SUHVWDU�FRQWDV�H
HQYROYHU� HIHWLYDPHQWH� DV� SDUWHV� LQWHUHVVDGDV�� WHU� FODUH]D�DFHUFD�GR�SURSyVLWR� GD�RUJDQL]DomR�� EHP�FRPR
GRV�UHVXOWDGRV�HVSHUDGRV�SDUD�FLGDGmRV�H�XVXiULRV�GRV�VHUYLoRV��FHUWLILFDU�VH�GH�TXH�RV�XVXiULRV�UHFHEHP
XP� VHUYLoR� GH� DOWD� TXDOLGDGH��FHUWLILFDU�VH� GH� TXH� RV� FRQWULEXLQWHV� UHFHEHP� DOJR� GH� YDORU� HP� WURFD� GRV
DSRUWHV�ILQDQFHLURV�SURYLGRV��GHILQLU�FODUDPHQWH�DV�IXQo}HV�GDV�RUJDQL]Do}HV�H�DV�UHVSRQVDELOLGDGHV�GD�DOWD
DGPLQLVWUDomR� H� GRV� JHVWRUHV�� FHUWLILFDQGR�VH� GH� VHX� FXPSULPHQWR�� VHU� FODUR� VREUH� DV� UHODo}HV� HQWUH� RV
PHPEURV�GD�DOWD�DGPLQLVWUDomR�H�D�VRFLHGDGH��VHU�ULJRURVR�H�WUDQVSDUHQWH�VREUH�D�IRUPD�FRPR�DV�GHFLV}HV
VmR�WRPDGDV��WHU��H�XVDU��HVWUXWXUDV�GH�DFRQVHOKDPHQWR��DSRLR�H�LQIRUPDomR�GH�ERD�TXDOLGDGH��FHUWLILFDU�VH
GH� TXH� XP� VLVWHPD� HILFD]� GH� JHVWmR� GH� ULVFR� HVWHMD� HP� RSHUDomR�� FHUWLILFDU�VH� GH� TXH� RV� DJHQWHV�
FRPLVVLRQDGRV�RX�HOHLWRV��WHQKDP�DV�KDELOLGDGHV��R�FRQKHFLPHQWR�H�D�H[SHULrQFLD�QHFHVViULRV�SDUD�XP�ERP
GHVHPSHQKR�� GHVHQYROYHU� D� FDSDFLGDGH� GH� SHVVRDV� FRP� UHVSRQVDELOLGDGHV� GH� JRYHUQR� H� DYDOLDU� R� VHX
GHVHPSHQKR�� FRPR� LQGLYtGXRV� H� FRPR� JUXSR�� HTXLOLEUDU�� QD� FRPSRVLomR� GR� FRUSR� GLUHWLYR�� FRQWLQXLGDGH� H
UHQRYDomR�� FRPSUHHQGHU� DV� UHODo}HV� IRUPDLV� H� LQIRUPDLV� GH� SUHVWDomR� GH� FRQWDV�� WRPDU� Do}HV� DWLYDV� H
SODQHMDGDV�SDUD�GLDORJDU�FRP�H�SUHVWDU�FRQWDV�j�VRFLHGDGH��EHP�FRPR�HQJDMDU��HIHWLYDPHQWH��RUJDQL]Do}HV
SDUFHLUDV�H�SDUWHV�LQWHUHVVDGDV��WRPDU�Do}HV�DWLYDV�H�SODQHMDGDV�GH�UHVSRQVDELOL]DomR�GRV�DJHQWHV��JDUDQWLU
TXH� D� DOWD� DGPLQLVWUDomR� VH� FRPSRUWH� GH� PDQHLUD� H[HPSODU�� SURPRYHQGR�� VXVWHQWDQGR� H� JDUDQWLQGR� D
HIHWLYLGDGH�GD�JRYHUQDQoD��SURWHJHU�RV�YDORUHV�RUJDQL]DFLRQDLV�
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