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&RPLVVmR�GH�(GXFDomR�,QIDQWLO�
,QGLFDomR�Q������������
�
'HILQH� FULWpULRV� SDUD� FDSDFLWDomR� HVSHFtILFD� GH� (GXFDGRU� $VVLVWHQWH� SDUD� DWXDU� MXQWR� DR�
SURIHVVRU�GD�(GXFDomR�,QIDQWLO��
�
�
2�&RQVHOKR�0XQLFLSDO�GH�(GXFDomR�GH�3RUWR�$OHJUH�²�&0(�3R$��QR�H[HUFtFLR�GD�DWULEXLomR�
TXH�OKH�FRQIHUH�D�/HL�Q�����������TXH��&ULD�R�6LVWHPD�0XQLFLSDO�GH�(QVLQR�GH�3RUWR�$OHJUH��H�
GH�DFRUGR�FRP�RV�DUWLJRV����H����GD�5HVROXomR�&0(�Q����������TXH��(VWDEHOHFH�QRUPDV�SDUD�
D�RIHUWD�GD�(GXFDomR�,QIDQWLO�QR�6LVWHPD�0XQLFLSDO�GH�(QVLQR�GH�3RUWR�$OHJUH���LQGLFD��

�
��²�$V�LQVWLWXLo}HV�TXH�RIHUHFHP�FXUVRV�GH�FDSDFLWDomR�HVSHFtILFD�GH�(GXFDGRU�$VVLVWHQWH�SDUD�
DWXDU�MXQWR�DR�SURIHVVRU�GD�(GXFDomR�,QIDQWLO��
D��GHYHUmR�VROLFLWDU�UHJLVWUR�GR�FXUVR�MXQWR�j�$GPLQLVWUDGRUD�GR�6LVWHPD�0XQLFLSDO�GH�(QVLQR���
6HFUHWDULD� 0XQLFLSDO� GH� (GXFDomR� ²� 60('�� � FRPSURYDQGR� FXPSULPHQWR� GDV� H[LJrQFLDV�
HVWDEHOHFLGDV�QHVWD�,QGLFDomR��
E��Vy�SRGHUmR�LQLFLDU�DV�DWLYLGDGHV�GR�FXUVR�DSyV�D�REWHQomR�GR�UHJLVWUR��
�
�� ²� ([LJrQFLDV� PtQLPDV� D� VHUHP� REVHUYDGDV� SHODV� LQVWLWXLo}HV� TXH� RIHUHFHP� FXUVR� SDUD�
FDSDFLWDomR�HVSHFtILFD�GH�(GXFDGRU�$VVLVWHQWH��
,�²�5HIHUHQFLDLV�WHyULFRV�H��SUiWLFD�SHGDJyJLFD�TXH�FRQWHPSOHP��

D�� RV� SULQFtSLRV� HVWDEHOHFLGRV� SHOD� 5HVROXomR� &1(� Q��� ���� GH� ��� GH� DEULO� GH� ������
FRQVWDQWHV�QR�DUWLJR����GD�5HVROXomR�&0(�Q�����������
E��D�FRQFHSomR�GH�LQIkQFLD��GH�GHVHQYROYLPHQWR�LQIDQWLO�H�GH�DSUHQGL]DJHP���H[SUHVVDV�QR�
DUWLJR����GD�5HVROXomR�&0(�Q�����������QD�tQWHJUD��

,,�²�3URILVVLRQDLV�KDELOLWDGRV�HP�3HGDJRJLD��/LFHQFLDWXUDV�H�SyV�JUDGXDo}HV��
,,,� ²� 'XUDomR� GR� FXUVR� � GH� ����FHP�� KRUDV� UHOyJLR�� DFUHVFLGD� GH� XPD� SUiWLFD� GH� ����GH]�
SRUFHQWR��GD�FDUJD�KRUiULD�GR�PHVPR��
,9�²�&XUVR�SUHVHQFLDO�H[LJLQGR��QR�PtQLPR�������RLWHQWD�SRUFHQWR��GH�SUHVHQoD��H[FHWXDQGR�VH�
D�SUiWLFD��TXH�GHYHUi�WHU�FXPSULPHQWR�LQWHJUDO�GD�FDUJD�KRUiULD��
9�²�1~PHUR�Pi[LPR�GH����TXDUHQWD��DOXQRV�SRU�WXUPD���
9,�²�(VSDoR�ItVLFR�SUySULR��ORFDGR�RX�FHGLGR��DGHTXDGR�DR�ILP�D�TXH�VH�GHVWLQD��FRP�VDODV�GH�
DXOD��VDQLWiULRV��VDOD�SDUD�DUTXLYDPHQWR�H�UHJLVWUR�GH�GRFXPHQWRV��
9,,�²�0DWHULDO�SHGDJyJLFR�DGHTXDGR�DRV�UHIHUHQFLDLV�WHyULFRV�GR�&XUVR��
9,,,� ²� (VSDoRV� DVVHJXUDGRV� SDUD� D� UHDOL]DomR�GD�SUiWLFD� H[LJLGD�QR� FXUVR�HP� LQVWLWXLo}HV�GH�
(GXFDomR�,QIDQWLO��FRP�R�FRPSURPLVVR�GHVWDV�HP�DFRPSDQKDU�D�SUiWLFD�GR�DOXQR��
,;�²�3UiWLFD�GR�DOXQR��SUHFHGLGD�GH�REVHUYDomR�GR�JUXSR�GH�FULDQoDV�QR�TXDO�DWXDUi��
;� ²� 5HODWyULR� GR� DOXQR�� UHVXOWDQWH� GD� SUiWLFD�� DVVLQDGR� SHOR� SURIHVVRU� FRRUGHQDGRU� GD�
LQVWLWXLomR�GH�(GXFDomR�,QIDQWLO�RQGH�HVWD�IRL�UHDOL]DGD���
;,� ²� &HUWLILFDGR� GH� FRQFOXVmR� GH� &XUVR� GH� &DSDFLWDomR� (VSHFtILFD� GH� (GXFDGRU� $VVLVWHQWH��
HPLWLGR� SHOD� LQVWLWXLomR� IRUPDGRUD� H� FRQIHULGR� jTXHOH� TXH� FXPSULU�� QR�PtQLPR�� ����RLWHQWD�
SRUFHQWR��GD�FDUJD�KRUiULD�GR�FXUVR�H������FHP�SRUFHQWR��GDV�KRUDV�GH�SUiWLFD��QR�TXDO�GHYH�
FRQVWDU� GDGRV� SHVVRDLV� GR� FRQFOXLQWH�� FDUJD� KRUiULD� FXPSULGD�� � FRQWH~GR� �SURJUDPiWLFR�GR�
FXUVR�� �FRUSR�GRFHQWH��SUiWLFD�UHDOL]DGD��Q~PHUR�GH�UHJLVWUR�HP�OLYUR�HVSHFtILFR�H�Q~PHUR�GH�
UHJLVWUR�GR�FXUVR�MXQWR�j�60('��
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;,,� ²� � /LYUR� HVSHFtILFR�� PDQWLGR� SHOD� LQVWLWXLomR� IRUPDGRUD�� SDUD� UHJLVWUR� GRV� FHUWLILFDGRV�
HPLWLGRV��

�
��²�2V�DOXQRV�GR�&XUVR�GH�&DSDFLWDomR�(VSHFtILFD�GH�(GXFDGRU�$VVLVWHQWH�GHYHUmR��DWp�R�ILQDO�
GR�FXUVR��SDUD�ILQV�GH�FHUWLILFDomR��
,�²�&RPSURYDU�D�FRQFOXVmR�GR�(QVLQR�)XQGDPHQWDO��
,,�²�7HU����GH]RLWR��DQRV�FRPSOHWRV���
,,,�²�$SUHVHQWDU�UHODWyULR�FLUFXQVWDQFLDGR�GD�SUiWLFD�UHDOL]DGD���
�
�� ²� $� &RPLVVmR� GH� (GXFDomR� ,QIDQWLO�� DR� FRQFOXLU� TXH� HVWH� &RQVHOKR� DSURYH� D� SUHVHQWH�
,QGLFDomR�� DILUPD� TXH� D� PHVPD� GHYHUi� VHU� LQWHUSUHWDGD� FRP� EDVH� QD� MXVWLILFDWLYD� TXH� D�
DFRPSDQKD����
�
(P����GH�DJRVWR�GH�������

�
&RPLVVmR�GH�(GXFDomR�,QIDQWLO�
9LYLDQH�6HYHUR�9D]�²�5HODWRUD�
)HUQDQGR�*HLVHO�
0DUJDUHWH�5RVH�5DPLUHV�GD�6LOYD�
5HJLQD�0DULD�'XDUWH�6FKHUHU�
5RVD�0DULD�%RHWWFKHU�%RWW�
�
$SURYDGD��SRU�XQDQLPLGDGH��HP�3OHQiULD�UHDOL]DGD�QR�GLD����GH�DJRVWR�GH�������
�
0DULD�2WLOLD�.URHII�6XVLQ�
3UHVLGHQWH�GR�&0(�3R$�
�

�
-867,),&$7,9$�

�
2�&RQVHOKR�0XQLFLSDO�GH�(GXFDomR�GH�3RUWR�$OHJUH��FRP�D�SUHVHQWH�,QGLFDomR��HQFDPLQKD�R�
SUHYLVWR�QRV�DUWLJRV����H����GD�5HVROXomR�&0(�Q����������TXH� �(VWDEHOHFH�QRUPDV�SDUD�D�
RIHUWD�GD�(GXFDomR�,QIDQWLO�QR�6LVWHPD�0XQLFLSDO�GH�(QVLQR�GH�3RUWR�$OHJUH����QR�TXH�FRQFHUQH��
�
�$UW�� ���� 6HUi� DGPLWLGD� WDPEpP�D�DWXDomR�GH�HGXFDGRU�DVVLVWHQWH� WHQGR� FRPR� IRUPDomR�
PtQLPD� R� HQVLQR� IXQGDPHQWDO�� DFUHVFLGR� GH� FDSDFLWDomR� HVSHFtILFD� SDUD� DWHQGLPHQWR� j�
FULDQoD�QHVWD�IDL[D�HWiULD��D�VHU�UHJXODPHQWDGR�HP�QRUPD�SUySULD��
������
$UW�� ���� $V� PDQWHQHGRUDV� GH� LQVWLWXLo}HV� GH� (GXFDomR� ,QIDQWLO� TXH� SRVVXHP� HP� VHXV�
TXDGURV� HGXFDGRUHV� VHP� D� IRUPDomR�PtQLPD� H[LJLGD� HP� OHL� H� QHVWD� � 5HVROXomR� GHYHP��
LQGHSHQGHQWHPHQWH� GR� QtYHO� GH� HVFRODULGDGH� GHVWHV�� YLDELOL]DU� D� FRPSOHPHQWDomR� GD�
IRUPDomR�GH�VHXV�SURILVVLRQDLV�µ�
�
$R� HVWDEHOHFHU� H[LJrQFLDV� SDUD� R� IXQFLRQDPHQWR� GRV� FXUVRV� GH� FDSDFLWDomR� HVSHFtILFD� SDUD�
(GXFDGRU� $VVLVWHQWH�� R� &RQVHOKR� R� ID]� FRP� R� LQWXLWR� GH� IL[DU� FRQGLo}HV� SDUD� D� RIHUWD�
TXDOLILFDGD�GRV�PHVPRV��
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3RUWDQWR��R�&RQVHOKR�0XQLFLSDO�GH�(GXFDomR�DSRQWD�D�QHFHVVLGDGH�GH�UHJLVWUR�GHVWHV�FXUVRV��
GHYHQGR� RV� PHVPRV� WHU� SURJUDPD� UHIHUrQFLD� H� GXUDomR� GH�� QR� PtQLPR�� ���� �FHP�� KRUDV�
UHOyJLR��DFUHVFLGDV�GD�FDUJD�KRUiULD�GHVWLQDGD��j�SUiWLFD���
$�SUiWLFD��FRPSRQHQWH�GR�FXUVR�GH�FDSDFLWDomR�SURSRVWR��GHYHUi�VHU�GH��QR�PtQLPR������GH]�
SRUFHQWR��GD�FDUJD�KRUiULD�GR�PHVPR��QmR�KDYHQGR�H[LJrQFLD�GR�DFRPSDQKDPHQWR�´LQ�ORFRµ�
GD�LQVWLWXLomR�UHVSRQViYHO�SHOR�FXUVR��FDEHQGR�DR�DOXQR�HODERUDU�XP�UHODWyULR�FLUFXQVWDQFLDGR�
GD�PHVPD��D�VHU�DVVLQDGR�SHOR�SURIHVVRU�TXH�FRRUGHQD�D�LQVWLWXLomR�RQGH�HVWD�VH�UHDOL]RX��2�
UHODWyULR�VHUi�XP�LQVWUXPHQWR�GH�UHIOH[mR�GR�DOXQR�D�VHU�DSUHVHQWDGR�H�GLVFXWLGR�QD�LQVWLWXLomR�
IRUPDGRUD�� 6XJHUH�VH�� SDUD� WDQWR�� D� UHDOL]DomR� GH� XP� 6HPLQiULR�� � PRPHQWR� QR� TXDO� VHUi�
H[SOLFLWDGD�D�REVHUYDomR��D�YLYrQFLD�H�D�DomR�UHIOHWLGD�GH�WRGRV�RV�DOXQRV�QRV�PDLV�GLIHUHQWHV�
HVSDoRV�����
$QWHV� GD� SUiWLFD�� p� QHFHVViULR� TXH� R� DOXQR� HP� IRUPDomR� REVHUYH� R� JUXSR� GH� FULDQoDV� QD�
LQVWLWXLomR� RQGH� D� PHVPD� VHUi� UHDOL]DGD�� FRP� D� LQWHQomR� GH� �UH�FRQKHFHU� HVVH� HVSDoR�
HGXFDWLYR��SRVVLELOLWDQGR�R�GLPHQVLRQDPHQWR�GD�SUiWLFD�SHGDJyJLFD���
2V� UHIHUHQFLDLV� WHyULFRV� D� VHUHP� WUDEDOKDGRV� QR� FXUVR� GHYHP� FRQWHPSODU� DV� H[LJrQFLDV� GRV�
DUWLJRV� ��� H� ��� GD� 5HVROXomR� &0(� Q�� ������� � � TXH� VH� UHIHUH� j� DomR� HGXFDWLYD� D� VHU�
GHVHQYROYLGD� QDV� LQVWLWXLo}HV� GH� (GXFDomR� ,QIDQWLO� ´���D� SDUWLU� GH� DWLYLGDGHV� LQWHQFLRQDLV��
HVWLPXODQGR� D� LPDJLQDomR�� D� IDQWDVLD�� D� FULDWLYLGDGH� H� DXWRQRPLD�� EHP� FRPR� DV� IRUPDV� GH�
H[SUHVVmR� GDV� � GLIHUHQWHV� OLQJXDJHQVµ�� GHYHQGR� R� HGXFDGRU� � GHVHQYROYHU� � ´������ Do}HV� GH�
HGXFDomR� H� FXLGDGR� GH� PRGR� � LQGLVVRFLiYHOµ�� ������ ´2� DFROKLPHQWR� H� R� WUDEDOKR� FRP� DV�
GLIHUHQoDV�GH�JrQHUR��UDoD��HWQLD�H�UHOLJLmRµ��������´�DV�GLIHUHQWHV�VLWXDo}HV�VRFLRHFRQ{PLFDV��H�
FRP�DV�GLIHUHQWHV� IDVHV�GR�GHVHQYROYLPHQWR� ItVLFR�H�SVLFROyJLFR�GDV�FULDQoDVµ�H�´R�DFHVVR�jV�
GLIHUHQWHV�PDQLIHVWDo}HV� FXOWXUDLV�� UHVSHLWDQGR�DV� VXDV�GLYHUVDV� OLQJXDJHQV�H�H[SUHVV}HVµ� VmR�
FRQKHFLPHQWRV�IXQGDPHQWDLV�D�VHUHP�WUDEDOKDGRV�QR�FXUVR�HP�TXHVWmR�������
$�LGDGH�PtQLPD�H[LJLGD�SDUD�R�SURILVVLRQDO�KDELOLWDU�VH�D�WUDEDOKDU�FRP�FULDQoDV�p�GH����DQRV��
FRQIRUPH� DILUPD� GRFXPHQWR� HPLWLGR� SHOR� 0LQLVWpULR� GD� (GXFDomR�� &RRUGHQDomR� *HUDO� GD�
(GXFDomR� ,QIDQWLO�� H� 0LQLVWpULR� GD� 3UHYLGrQFLD� H� $VVLVWrQFLD� 6RFLDO�� 6HFUHWDULD� GH� (VWDGR� GH�
$VVLVWrQFLD�6RFLDO���SRU�PHLR�GD�*HUrQFLD�GH�3URMHWR�GH�=HUR�D�6HLV�$QRV��
$� LQVWLWXLomR� TXH� RIHUHFH� &XUVR� GH� &DSDFLWDomR� (VSHFtILFD� GH� (GXFDGRU� $VVLVWHQWH� HPLWLUi�
FHUWLILFDGR�GH�FRQFOXVmR��DVVLQDGR�SHOR�VHX�UHVSRQViYHO��1R�FHUWLILFDGR�GHYHP�FRQVWDU��GDGRV�
SHVVRDLV� GR� FRQFOXLQWH�� � QRPH� GR� FXUVR� FRQFOXtGR�� � FDUJD� KRUiULD� FXPSULGD�� � FRQWH~GR��
SURJUDPiWLFR� GR� FXUVR�� � FRUSR� GRFHQWH�� SUiWLFD� UHDOL]DGD�� Q~PHUR� GH� UHJLVWUR� HP� OLYUR�
HVSHFtILFR�H�Q~PHUR�GH�UHJLVWUR�GR�FXUVR�MXQWR�j�60('��
$�/HL�)HGHUDO�Q�����������QR�VHX�DUWLJR����DILUPD��

�
´$UW������$�HGXFDomR�EiVLFD��QRV�QtYHLV�IXQGDPHQWDO�H�PpGLR��VHUi�RUJDQL]DGD�GH�DFRUGR�
FRP�DV�VHJXLQWHV�UHJUDV�FRPXQV��
������
9,,� ²� FDEH� D� FDGD� LQVWLWXLomR� GH� HQVLQR� H[SHGLU� KLVWyULFRV� HVFRODUHV�� GHFODUDo}HV� GH�
FRQFOXVmR� GH� VpULH� H� GLSORPDV� RX� FHUWLILFDGRV� GH� FRQFOXVmR� GH� FXUVRV�� FRP� DV�
HVSHFLILFDo}HV�FDEtYHLV�µ��JULIR�QRVVR���
�
(VWH�PHVPR�DUWLJR��QD�DOtQHD�´Gµ��HVWDEHOHFH�FRPR�UHJUD�FRPXP�R�´DSURYHLWDPHQWR�GH�HVWXGRV�
FRQFOXtGRV�FRP�r[LWR�µ��
&RPR� SRGH� VHU� REVHUYDGR�� D� OHJLVODomR� DQWHULRUPHQWH� UHIHULGD� LQGLFD� D� SRVVLELOLGDGH� GH�
DSURYHLWDPHQWR�GR�FRQWH~GR�GR�FXUVR�GH�FDSDFLWDomR�SDUD�SURVVHJXLPHQWR�GH�HVWXGRV�QR�QtYHO�
PpGLR�²�PRGDOLGDGH�1RUPDO��
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$LQGD� UHIHUHQWH� DR� DSURYHLWDPHQWR� GH� HVWXGRV� GR� FXUVR� SDUD� FDSDFLWDomR� GH� (GXFDGRUHV�
$VVLVWHQWHV�� GLVSRVLWLYR� IDFLOLWDGRU� SDUD� TXH� WRGRV� RV� � HGXFDGRUHV� TXH� DWXDP� QD� (GXFDomR�
,QIDQWLO�SURVVLJDP�QD�IRUPDomR�GHVHMDGD�H�H[LJLGD�SRU�OHL��HOHQFD�VH�R�TXH�DILUPD�D�PHVPD�/HL�
QR�7Ì78/2�9,�²�'26�352),66,21$,6�'$�('8&$d®2��$UW������LQFLVR�,,��
�
´�7Ì78/2�9,�
'26�352),66,21$,6�'$�('8&$d®2�
�
$UW�� ����$� IRUPDomR�GH�SURILVVLRQDLV�GD�HGXFDomR��GH�PRGR�D�DWHQGHU�DRV�REMHWLYRV�GRV�
QtYHLV� H�PRGDOLGDGHV�GH�HQVLQR�H�jV� FDUDFWHUtVWLFDV�GH�FDGD� IDVH�GR�GHVHQYROYLPHQWR�GR�
HGXFDQGR��WHUi�FRPR�IXQGDPHQWRV��
�� ��������������
,,� ²� DSURYHLWDPHQWR� GD� IRUPDomR� H� H[SHULrQFLDV� DQWHULRUHV� HP� LQVWLWXLo}HV� GH� HQVLQR� H�
RXWUDV�DWLYLGDGHV�µ��JULIR�QRVVR��
�
e� LPSRUWDQWH� GHVWDFDU� TXH� D� -XVWLILFDWLYD� GD� 5HVROXomR� &0(� Q�� ������� UHIHUH�VH� DR�
VLJQLILFDWLYR�Q~PHUR�GH�HGXFDGRUHV�TXH�DWXDP�QHVWD�iUHD�H�TXH�QmR�WrP�D�IRUPDomR�PtQLPD�
SUHYLVWD�HP�/HL��µ������FRQVLGHUDQGR��DLQGD��TXH�PXLWRV�GHOHV�QmR�SRVVXHP�R�HQVLQR�IXQGDPHQWDO�
FRPSOHWR�� LPS}H�VH�D�QHFHVVLGDGH�GR�6LVWHPD� �0XQLFLSDO��GH�(QVLQR�DUWLFXODU��GLUHWDPHQWH�RX�
SRU� PHLR� GH� FRQYrQLRV�� FXUVRV� SDUD� D� IRUPDomR� UHJXODU� GHVWHV� HGXFDGRUHV�� YLVDQGR� R�
SURVVHJXLPHQWR�GH�HVWXGRV�FRP�R�REMHWLYR�GH�DWLQJLU�R�HQVLQR�PpGLR�µ�
2� UHJLVWUR� GR� UHIHULGR� FXUVR� VHUi� FRQFHGLGR� PHGLDQWH� D� FRPSURYDomR� GR� DWHQGLPHQWR� jV�
H[LJrQFLDV�HVWDEHOHFLGDV�SRU�HVWH�&RQVHOKR��SHOR�yUJmR�$GPLQLVWUDGRU�GR�6LVWHPD�0XQLFLSDO�GH�
(QVLQR�²�6HFUHWDULD�0XQLFLSDO�GH�(GXFDomR��H�YLVD�XP�PDLRU�DFRPSDQKDPHQWR�GRV�PHVPRV�QD�
WHQWDWLYD�GH�HYLWDU�D�SUROLIHUDomR�GH�FXUVRV�TXH�QmR�DWHQGDP�D�IXQomR�SULQFLSDO�GH�FDSDFLWDU�RV�
HGXFDGRUHV� TXH� D� HOHV� DFRUUHP�� $� $GPLQLVWUDGRUD� GR� 6LVWHPD�� DWUDYpV� GH� SURFHGLPHQWRV�
HVSHFtILFRV��HPLWLUi�R�UHJLVWUR�GR�FXUVR��
$� QHFHVVLGDGH� GH� IRUPDomR� SHUPDQHQWH� GRV� HGXFDGRUHV� TXH� DWXDP� HP� TXDOTXHU� HWDSD� GD�
HGXFDomR�p�LQHJiYHO��$�GLQDPLFLGDGH�GD�HODERUDomR�GR�FRQKHFLPHQWR�HP�QRVVD�VRFLHGDGH��H�
VXD� QHFHVViULD� DSURSULDomR� SRU� SDUWH� GRV� � VXMHLWRV� TXH� VH� HQYROYHP� GLUHWDPHQWH� QD� DomR�
HGXFDWLYD��H[LJH�IRUPDomR�FRQWLQXDGD��
&RQIRUPH� D� MXVWLILFDWLYD� GD� 5HVROXomR� &0(� Q�� �������� ´(QWHQGH� HVWH� &ROHJLDGR� TXH� R�
WUDEDOKR�HP�FRQMXQWR�HQWUH�SURIHVVRU� H� HGXFDGRU�DVVLVWHQWH�TXDOLILFD�R�SURFHVVR�SHGDJyJLFR��
SRLV� DPERV� HVWDUmR� VH� HGXFDQGR� QD� WURFD� GH� GLIHUHQWHV� VDEHUHV�� DR� PHVPR� WHPSR� TXH� R�
HGXFDGRU�DVVLVWHQWH� WHUi�VXDV�Do}HV�FRPSDUWLOKDGDV�FRP�DV�GR�SURIHVVRU��R�TXH�VLJQLILFD�TXH�
DWXDUmR�GH�IRUPD�LQWHJUDGD��QmR�GLVVRFLDQGR�HGXFDomR�H�FXLGDGRµ��
6HJXQGR�0DPHGH�� ´� e� SUHFLVR� GHVFREULU� FRPR� DSUR[LPDU� D� WHRULD� GRV� VDEHUHV� H� ID]HUHV� GR�
FRWLGLDQR� GRV� SURILVVLRQDLV� ������� (� HVWD� GHVFREHUWD� SUHFLVD� VHU� IHLWD� HP� FDGD� OXJDU�� HP� FDGD�
JUXSR�GH�SURILVVLRQDLV�TXH��LQGR�DR�HQFRQWUR�GD�WHRULD��YHP�FRP�HOD�SDUD�VXD�YLGD�H�VHX�ID]HU�µ��
1HVWH�VHQWLGR��DFUHGLWD�VH�TXH�D�TXDOLILFDomR�GD�RIHUWD�GD�(GXFDomR�,QIDQWLO�HVWi�GLUHWDPHQWH�
UHODFLRQDGD� j� IRUPDomR� GRV� HGXFDGRUHV� TXH� QHOD� DWXDP�� 1D� PHGLGD� HP� TXH� SHUPLWH� D�
UHIOH[mR� VREUH� D� SUiWLFD� SHGDJyJLFD�� SURYRFD� VXD� WUDQVIRUPDomR�� UHVVLJQLILFDQGR�� DVVLP�� R�
FRPSURPLVVR�FRP�D�HGXFDomR�GH�TXDOLGDGH��
�
5()(5È1&,$�%,%/,2*5É),&$�
'2&80(1726�2),&,$,6��
%5$6,/��/HL�GH�'LUHWUL]HV�H�%DVHV�GD�(GXFDomR�1DFLRQDO��/HL�Q�������������GH����GH�GH]HPEUR�
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