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$� PHGLFLQD� WUDGLFLRQDO� EUDVLOHLUD� DGYpP� GRV� SRYRV� LQGtJHQDV�� H� D� SDUWLU� GR� HQFRQWUR� GH�
GLIHUHQWHV�HWQLDV��RFRUULGR GXUDQWH�R�SHUtRGR�FRORQLDO��SUiWLFDV�H�UHFXUVRV�WHUDSrXWLFRV�RILFLDLV�
H� WUDGLFLRQDLV� SDVVDP� D� FRQYLYHU� GH� IRUPD� KtEULGD� &RP� R� GHVHQYROYLPHQWR� H� D
LQVWLWXFLRQDOL]DomR� GD� ELRPHGLFLQD� D� SDUWLU� GR� VpFXOR� ;,;�� Gi�VH� XP� SURFHVVR� GH
FULPLQDOL]DomR�GDV�SUiWLFDV�WUDGLFLRQDLV�HP�VD~GH��DR�SDVVR�HP�TXH D�FRQVWUXomR GH�QRYRV�H�
PDLV� HILFD]HV� UHFXUVRV� WHFQROyJLFRV� HP� VD~GH DFDUUHWD�� DR�PHVPR� WHPSR� XP�HVYD]LDPHQWR�
QDV� UHODo}HV� LQWHUSHVVRDLV� H� YLQFXODUHV HQWUH� SURILVVLRQDLV� GH� VD~GH� H� XVXiULRV� $�$WHQomR�
3ULPiULD� j� 6D~GH� �$36�� WHP� VLGR� DERUGDGD� FRPR� SURSRVWD� D HVWH� HVYD]LDPHQWR� H� j�
IUDJPHQWDomR�GR�VLVWHPD�GH�VD~GH�DWXDO�� WHQGR R�%UDVLO��DR� ORQJR�GDV�GXDV�~OWLPDV�GpFDGDV��
WUDEDOKDGR�DWUDYpV�GD�(VWUDWpJLD�GH�6D~GH�GD�)DPtOLD��(6)��FRPR�IRUPD�GH�RUJDQL]DU�D�$36��
LPSOHPHQWDQGR� D� HTXLSH� PXOWLSURILVVLRQDO� H� IRUWDOHFHQGR� RV YtQFXORV FRP� D� FRPXQLGDGH��
FRQVWLWXLQGR� XPD� WHLD� GH� UHODo}HV� TXH�� SRU� VXD� YH]�� IRUQHFH� XP� URO� GH� SRVVLELOLGDGHV�
WHFQROyJLFDV� SDUD� DOFDQoDU� D� PDLRU� HIHWLYLGDGH� QR FXLGDGR� HP� VD~GH�� (QWUH� HVWDV�
SRVVLELOLGDGHV� HVWmR D� SUiWLFD� GD� PHGLFLQD� WUDGLFLRQDO� H� R� XVR� GH� SODQWDV� PHGLFLQDLV� SHODV
FRPXQLGDGHV ORFDLV�� DV� TXDLV� WDPEpP� ID]HP� SDUWH� GD� UHDOLGDGH� GR�$JHQWH� &RPXQLWiULR� GH�
6D~GH��$&6���TXH��SHUWHQFHQGR�j FRPXQLGDGH�H VHQGR�PHPEUR GD�HTXLSH�GH�VD~GH�GD�IDPtOLD��
WRUQD�VH� XP� HOR� QDWXUDO� HQWUH� HVWHV� GRLV� XQLYHUVRV 2� REMHWLYR� GHVWH� WUDEDOKR� p� DQDOLVDU� H�
GLVFXWLU�R�XVR�H�D�LQGLFDomR�GR�XVR�GH�SODQWDV�PHGLFLQDLV�SRU�$&6¶V GR�PXQLFtSLR�GH�-XL]�GH�
)RUD� HP� VHX� SURFHVVR� GH� WUDEDOKR�� 7UDWD�VH� GH� XPD� UHYLVmR� ELEOLRJUiILFD TXH� LGHQWLILFD DV
FDUDFWHUtVWLFDV� GR� $&6� QR� WRFDQWH j VXD� FRQVWUXomR� FRPR� SURILVVLRQDO GH� VD~GH H D VHX�
DPELHQWH�GH�WUDEDOKR�HP UHODomR�j�PHGLFLQD�WUDGLFLRQDO��)RL�UHDOL]DGR�HVWXGR�WUDQVYHUVDO�FRP�
DPRVWUD�GH�$&6¶V�TXH�WUDEDOKDP�QR�PXQLFtSLR�GH�-XL]�GH�)RUD��EXVFDQGR�HYLGHQFLDU�R�HVWDGR�
DWXDO�GH�VHX�FRQKHFLPHQWR�TXDQWR�jV SODQWDV�PHGLFLQDLV H�TXDQWR�DR�XVR�GDV�PHVPDV��WDQWR QR�
kPELWR�IDPLOLDU�FRPR�QR�SURILVVLRQDO��&RQFOXL�VH TXH�R�$&6�p� KRMH� R�SURILVVLRQDO�PDLV�EHP�
FDSDFLWDGR�� GHQWUR� GD� HVWUDWpJLD� GH� VD~GH� GD� IDPtOLD�� D� DERUGDU UHFXUVRV� WUDGLFLRQDLV� H�
FRPXQLWiULRV�SDUD�R�FXLGDGR�HP�VD~GH��PDV�FXMD�DWLYLGDGH�SURVSHFWLYD�SUHFLVD�VHU�LQVHULGD�H�
WUDEDOKDGD� GHQWUR� GD� HTXLSH� GH� VD~GH�� QmR� DSHQDV� QD� SHUVSHFWLYD� GH� DJUHJDU� FRQKHFLPHQWR��
PDV�QR�VHQWLGR�GH�WUDQVIRUPDomR�H�PXGDQoD�GD�SUySULD�HTXLSH�H�GH�VHX�SURFHVVR�GH�WUDEDOKR�
FRP�D�PHGLFLQD�WUDGLFLRQDO�

3DODYUDV�FKDYH�� $JHQWHV� &RPXQLWiULRV� GH� 6D~GH�� 0HGLFLQD� WUDGLFLRQDO�� 3ODQWDV������������������
PHGLFLQDLV���


