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2�,QVWLWXWR�GH�(QJHQKDULD�1XFOHDU��,(1��UHFHEHX�YHUED�GH�5�����PLO�SDUD�VXDV�SHVTXLVDV�VREUH�UHDWRUHV�DYDQoDGRV�OLJDGDV�DR�3URMHWR�,5,6��2V�UHFXUVRV�VmR�GD�&RPLVVmR�1DFLRQDO�GH�(QHUJLD�1XFOHDU��&1(1���yUJmR�YLQFXODGR�DR�0LQLVWpULR�GD�&LrQFLD�H�7HFQRORJLD��0&7���2�LQYHVWLPHQWR�VHUi�DSOLFDGR�QD�DTXLVLomR�GH�QRYRV�FRPSXWDGRUHV�H�QD�PHOKRULD�GD�UHGH�GH�WUDQVPLVVmR�GH�GDGRV�HQWUH�RV�FRPSXWDGRUHV�TXH�FRPS}HP�R�VLVWHPD��DXPHQWDQGR�DVVLP�D�FDSDFLGDGH�GH�SURFHVVDPHQWR�GH�GDGRV�GR�VLVWHPD�XWLOL]DGR�QR�/DERUDWyULR�GH�&RPSXWDomR�3DUDOHOD��/&3���
2�,QWHUQDWLRQDO�5HDFWRU�,QQRYDWLYH�DQG�6HFXUH �,5,6��p�XP�PRGHOR�HP�GHVHQYROYLPHQWR�GH�UHDWRU�GH�SRWrQFLD�TXH�VHJXH�SDUkPHWURV�GH�VHJXUDQoD�H�HFRQRPLD�HVWDEHOHFLGRV�SHOR�'HSDUWDPHQWR�GH�(QHUJLD�GRV�(VWDGRV�8QLGRV��'HVWLQDGR�j�SURGXomR�GH�HOHWULFLGDGH��p�TXDOLILFDGR�FRPR�UHDWRU�GH�TXDUWD�JHUDomR�H�GHYH�VH�WRUQDU�PDLV�VHJXUR��HFRQ{PLFR�H�HILFLHQWH�TXH�RV�DWXDLV��*UXSRV�GH�SHVTXLVD�GH�GH]�SDtVHV�SDUWLFLSDP�GR�SURMHWR��VRE�D�OLGHUDQoD�GD�HPSUHVD�QRUWH�DPHULFDQD�:HVWLQJKRXVH��$�YHUED�LQYHVWLGD�SHOD�&1(1�ID]�SDUWH�GD�FRQWUDSDUWLGD�GR�%UDVLO�QR�SURMHWR�H�FRUUHVSRQGHUi�D�XPD�IDWLD�HTXLYDOHQWH�GH�SURSULHGDGH�EUDVLOHLUD�VREUH�R�UHDWRU�TXDQGR�HOH�ILFDU�SURQWR��2V�SULPHLURV�UHDWRUHV�,5,6�GHYHP�HQWUDU�HP�IXQFLRQDPHQWR�FRPHUFLDO�HP������
2�6HWHU�HVWi�HQYROYLGR�HP�LPSRUWDQWHV�HWDSDV�GD�SDUWLFLSDomR�EUDVLOHLUD�QR�SURMHWR�,5,6��1D�GLYLVmR�LQWHUQDFLRQDO�GH�WDUHIDV��FRXEH�DR�%UDVLO�GHVHQYROYHU�R�SUHVVXUL]DGRU�GR�UHDWRU��7UrV�XQLGDGHV�GD�&1(1�ID]HP�SDUWH�GR�SURMHWR��,(1��,QVWLWXWR�GH�3HVTXLVDV�(QHUJpWLFDV�H�1XFOHDUHV��,3(1��H�&HQWUR�GH�'HVHQYROYLPHQWR�GD�7HFQRORJLD�1XFOHDU��&'71���)LFRX�D�FDUJR�GR�,(1�SURMHWDU�H�FRQVWUXLU�XP�SURWyWLSR�GHVWH�SUHVVXUL]DGRU�HP�HVFDOD�UHGX]LGD��R�TXH�SHUPLWLUi�XPD�DYDOLDomR�VLPXODGD�GH�VHX�GHVHPSHQKR�HP�WDPDQKR�UHDO��
$�SDUWLFLSDomR�QR�,5,6�p�XPD�RSRUWXQLGDGH�SDUD�R�,(1�FRQWULEXLU�SDUD�XP�SURMHWR�LPSRUWDQWH�FRP�VXD�FRPSHWrQFLD�WDQWR�HP�DQiOLVH�FRPSXWDFLRQDO�H�H[SHULPHQWDO�GH�PHFkQLFD�GH�IOXLGRV�TXDQWR�QD�SUySULD�FRQVWUXomR�GR�HTXLSDPHQWR��3DUD�GHVHQYROYHU�R�PRGHOR�GR�SUHVVXUL]DGRU��IRL�XVDGD�D�PHWRGRORJLD�GH�DOJRULWPRV�JHQpWLFRV��SHOD�TXDO�RV�FRPSXWDGRUHV�VmR�DOLPHQWDGRV�FRP�LQIRUPDo}HV�SDUD�GHVHQYROYHU�H�WHVWDU�YLUWXDOPHQWH�LQ~PHURV�SURMHWRV�FRP�GLIHUHQWHV�FDUDFWHUtVWLFDV��VHOHFLRQDQGR�RV�GH�PHOKRU�GHVHPSHQKR�DWp�FKHJDU�D�XP�SURMHWR�ILQDO�FRP�PDLV�FKDQFHV�GH�VXFHVVR��(P�RXWUR�WUDEDOKR��UHDOL]DGR�QR�DQR�SDVVDGR��R�,(1�SURMHWRX�XPD�SODFD�GH�LVRODPHQWR�WpUPLFR�SDUD�UHGX]LU�D�WUDQVIHUrQFLD�GH�FDORU�HQWUH�R�SUHVVXUL]DGRU�H�R�FLUFXLWR�SULPiULR�GR�UHDWRU�,5,6��$�SODFD�VHUi�FRQVWUXtGD�H�WHVWDGD�SHOR�,SHQ�
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