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5(6802
2�DUWLJR�WHP�FRPR�REMHWLYR�JHUDO�DERUGDU�R�EXOO\LQJ�UHOLJLRVR�H�R�

�
�

WmR�GH�VD~GH�S~EOLFD��(P�VHJXLGD��WUDWD�GR�EXOO\LQJ�UHOLJLRVR�QR�DPELHQ�

GH�FRPEDWH�H�SUHYHQomR�D�HVVH�IHQ{PHQR��FRP�YLVWDV�D�JDUDQWLU�R�GLUHLWR�

XP� DPELHQWH� DFROKHGRU�� GH� DSUHHQVmR� GH� HGXFDomR�� RQGH� SUHYDOHoD� R�

3$/$95$6�&+$9(
%XOO\LQJ��/LEHUGDGH�UHOLJLRVD��$PELHQWH�HVFRODU�

$%675$&7
7KH�DUWLFOH�SUHVHQWV�DV�D�JHQHUDO�REMHFWLYH�WR�DGGUHVV�UHOLJLRXV�EXO�

O\LQJ� DQG� WKH� ULJKW� WR� UHOLJLRXV� IUHHGRP� LQ�6FKRROV��)RU� WKDW� SXUSRVH��
LW� SHUIRUPV� DQ� DQDO\VLV� DERXW� WKH� FRQFHSW� RI� EXOO\LQJ� DQG� WKH� YDULRXV�
FRQVHTXHQFHV� WULJJHUHG� E\� WKDW� SKHQRPHQRQ�� ZKLFK� LV� FXUUHQWO\� VHHQ�

� 0HVWUDQGD�HP�&LrQFLDV�GDV�5HOLJL}HV�SHOD�)DFXOGDGH�8QLGD�GH�9LWyULD��(VSHFLDOL]D�
�

VLR�GH�-HVXV�H�*UDGXDomR�HP�'LUHLWR�SHOD�)XQGDomR�(GXFDFLRQDO�1RUGHVWH�0LQHLUR�
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DV�D�SXEOLF�KHDOWK� LVVXH��3RVWHULRUO\�� LW�GHDOV�ZLWK�UHOLJLRXV�EXOO\LQJ�LQ�

FDXVHV�RI�LQWLPLGDWLRQ�GHFODUHG�E\�WKH�YLFWLPV��/DVWO\��ZD\V�WR�FRPEDW�
DQG�SUHYHQW�WKDW�SKHQRPHQRQ��ZLWK�D�YLHZ�WR�JXDUDQWHHLQJ�WKH�ULJKW�WR�
UHOLJLRXV�IUHHGRP�LQ�6FKRROV��7KH�WH[W�ZDV�FRQVWLWXWHG�DV�D�WKHRUHWLFDO�
OLWHUDWXUH� UHYLHZ��7KH� UHVHDUFK� DGYRFDWHV� WKDW� WKH� 6FKRRO� VKRXOG� EH� D�
ZHOFRPLQJ� HQYLURQPHQW�� RI� DSSUHKHQVLRQ� RI� HGXFDWLRQ��ZKHUH� UHVSHFW�
IRU�WKH�UHOLJLRXV�IUHHGRP�RI�FKLOGUHQ�DQG�DGROHVFHQWV�SUHYDLOV�

.(<:25'6
%XOO\LQJ��5HOLJLRXV�)UHHGRP��6FKRRO�(QYLURQPHQW�

,QWURGXomR

EXOO\LQJ �
OLJLRVD�QDV�HVFRODV��%XOO\LQJ
HP�PXLWRV�SDtVHV�SDUD�FRQFHLWXDU�R�GHVHMR�GH�PDOWUDWDU�RXWUD�SHVVRD��FRP�

��0XLWR�HPERUD�SRVVD�
RFRUUHU�HP�GLYHUVRV�HVSDoRV�GD�VRFLHGDGH��FRPR�QR�FRQWH[WR�IDPLOLDU��
FRQGRPtQLRV�H�DPELHQWHV�GH�WUDEDOKR��R�EXOO\LQJ�HVFRODU�FKDPD�DWHQomR�

DOJXP�WLSR�GH�EXOO\LQJ�H�VH�VHQWLX�KXPLOKDGR�SRU�SURYRFDo}HV�IHLWDV�SH�
ORV�FROHJDV�GH�HVFROD���1HVVH�VHQWLGR��R�DUWLJR�DSUHVHQWD�R�EXOO\LQJ�SRU�

SULQFLSDLV�FDXVDV�GH�KXPLOKDomR�GHFODUDGDV�SHODV�YtWLPDV�GH�EXOO\LQJ��

� %XOO\LQJ�HVFRODU��SHUJXQWDV�H�UHVSRVWDV��
3RUWR�$OHJUH��$UWPHG��������S�����

� &I��,%*(�±�,167,7872�%5$6,/(,52�'(�*(2*5$),$�(�(67$7Ë67,&$��3HVTXLVD�
��5LR�GH�-DQHLUR��������S������'LVSRQtYHO�HP���KW�

WSV���ELEOLRWHFD�LEJH�JRY�EU�YLVXDOL]DFDR�OLYURV�OLY������SGI!��$FHVVR�HP�����DJR�������
� &I��,167,7872�%5$6,/(,52�'(�*(2*5$),$�(�(67$7Ë67,&$��,%*(���3HV�
TXLVD�1DFLRQDO� GH� 6D~GH� GR�(VFRODU ��7DEHOD� ��������� 5LR� GH� -DQHLUR�� ������
'LVSRQtYHO�HP���KWWSV���ELW�O\��6/�=S5�!��$FHVVR�HP�����IHY�������



5()/(;86���5HYLVWD�GH�7HRORJLD�H�&LrQFLDV�GDV�5HOLJL}HV ���

¬�YLVWD�GLVVR��D�HVFROKD�GHVVH�WHPD�VH�GHX�SHOD�QHFHVVLGDGH�GH�SUHVHUYD�
�

���%XOO\LQJ�HVFRODU��XPD�TXHVWmR�GH�VD~GH�S~EOLFD�

$�SDODYUD�EXOO\LQJ�YHP�GR�WHUPR�EXOO\��TXH�SRGH�VHU�WUDGX]LGR�FRPR�
YDOHQWmR��EULJmR��WLUDQR��&RPR�YHUER��EXOO\
DPHGURQWDU��'HVVD�IRUPD��R�VXEVWDQWLYR�EXOO\LQJ�UHIHUH�VH�DR�FRQMXQWR�GH�

�
QDO�H�UHLWHUDGD�SRU�XP�LQGLYtGXR��R�EXOO\��RX�SRU�XP�JUXSR�GHVWHV��FRP�D�
LQWHQomR�GH�RSULPLU�RX�DJUHGLU�RXWUR�LQGLYtGXR��RX�JUXSR�GH�LQGLYtGXRV��
LQFDSD]�GH�VH�GHIHQGHU���$VVLP��R�EXOO\LQJ �
PD�QD�UHODomR�HQWUH�SDUHV��

'LYHUVDV� Do}HV�SRGHP�VHU� FRPSUHHQGLGDV� FRPR�DWRV�GH�EXOO\LQJ��
GHQWUH� HODV�� RIHQGHU�� DSHOLGDU�� KXPLOKDU�� DWHUURUL]DU�� SHUVHJXLU�� LVRODU��

H�TXHEUDU�SHUWHQFHV��*HUDOPHQWH�XWLOL]DQGR�VH�GH�]RPEDULDV��ULVDGLQKDV�
LU{QLFDV�RX�ROKDUHV�DPHDoDGRUHV��R�EXOO\

�
QLmR�GRV�FROHJDV�FRQWUD�HOD��(P�YLUWXGH�GH�WDO�VLWXDomR��QD�PDLRULD�GDV�
YH]HV�� D�YtWLPD� VHQWH�VH� LVRODGD� H� H[FOXtGD�GR� UHODFLRQDPHQWR�FRP�RV�
FROHJDV��(VWHV�QRUPDOPHQWH�WHPHP�HQIUHQWDU�R�DJUHVVRU�H�DSRLDU�D�YtWLPD�
SRU�PHGR�GH�VH�WRUQDUHP�DV�SUy[LPDV�YtWLPDV��

$V� SULPHLUDV� LQYHVWLJDo}HV� D� UHVSHLWR� GR� EXOO\LQJ� RFRUUHUDP� HP�
�����SHOR�SHVTXLVDGRU�'DQ�2OZHXV��TXH�GHVHQYROYHX�RV�SULPHLURV�IDWR�

�
�

� &I��)$17(��3('5$��������S�����
�

GLPHQVLRQDO�GDV�FRQFHSo}HV�GH�DGROHVFHQWHV��&LrQFLD�H�6D~GH�&ROHWLYD��Y������Q����
������S������

� &I��)$17(��3('5$��������S��������
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HQWmR�GLIHUHQFLDU�R�EXOO\LQJ
H[HPSOR��JR]Do}HV�RX�UHODo}HV�GH�EULQFDGHLUDV�HQWUH�FROHJDV��WtSLFDV�GR�
SURFHVVR�GH�DPDGXUHFLPHQWR�GR�VXMHLWR��

)RL�VRPHQWH�D�SDUWLU�GH�������DSyV�XP�LQFLGHQWH�QD�&ROXEPLQH�+LJK�
6FKRRO��QR�(VWDGR�GR�&RORUDGR��QRV�(VWDGRV�8QLGRV��HP�TXH�GRLV�DGROHV�
FHQWHV��YtWLPDV�GH�EXOO\LQJ��PDWDUDP�FRP�XPD�DUPD�GR]H�GH�VHXV�FROHJDV�

HSLVyGLR��RV�DGROHVFHQWHV�VH�VXLFLGDUDP�ORJR�DSyV�R�DWDTXH��'H�DFRUGR�
FRP�UHJLVWURV�GHL[DGRV�SRU�HOHV��FRPR�WUDEDOKRV�HVFRODUHV�H�DUTXLYRV�GH�
FRPSXWDGRU��RV�GRLV�HUDP�LPSRSXODUHV�H�ULGLFXODUL]DGRV�SHORV�FROHJDV��
XP�GRV�PRWLYRV�TXH�WHULD�SURYRFDGR�D�DWLWXGH�GH�WDPDQKD�DJUHVVLYLGDGH��

GHWHUPLQDQWH�SDUD�D�HYROXomR�GR�SURFHVVR�VRFLRHGXFDFLRQDO��$GHPDLV��

WRUQD�R�ORFDO�PDLV�GHVFRQWUDtGR�H�DWUDWLYR��1R�HQWDQWR��PXLWDV�YH]HV�HV�

DR�FROHJD��FRQVWLWXHP�DWRV�GH�EXOO\LQJ��'HVVD�IRUPD��SHUFHEH�VH�TXH�R�
EXOO\LQJ �
VDV� QR� FDORU� GH� XP� GHVHQWHQGLPHQWR�� 3DUD� RV� DXWRUHV�� WUDWD�VH� GH� XP�

�
FROyJLFD�H�D�GLJQLGDGH�GD�SHVVRD�KXPDQD����2XWUR�DVSHFWR�DSUHVHQWDGR�

QRV�DWRV�GH�EXOO\LQJ
FRQVWUDQJLGD�H�VRIUH���

'LYHUVRV�VmR�RV�SUREOHPDV�TXH�SRGHP�VHU�HQIUHQWDGRV�SRU�XPD�Yt�
WLPD�GH�EXOO\LQJ�QD�HVFROD�H�DR�ORQJR�GD�YLGD��$V�FRQVHTXrQFLDV�YDULDP�
PXLWR�GH�FDGD�SHVVRD��GD�VXD�HVWUXWXUD��YLYrQFLD�H�GH�DFRUGR�FRP�D�IRUPD�

� &I�� %(51$5',1,�� &ULVWLQD�+HOHQD��0$,$��+HOHQLFH�� 5HSUHVHQWDo}HV� VRFLDLV� GH�
SURIHVVRUHV�VREUH�R�EXOO\LQJ��1XDQFHV��HVWXGRV�VREUH�HGXFDomR��Y������Q������������
S����������

� &I��%(51$5',1,��0$,$��������S������
�� &I��)$17(��3('5$��������S����
�� &I��)$17(��3('5$��������S�����
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FRP�RV�DWDTXHV�GH�EXOO\LQJ��HP�PHQRU�RX�HP�PDLRU�SURSRUomR��0XLWDV�
FDUUHJDUmR�PDUFDV�SURIXQGDV�GDV�DJUHVV}HV�SDUD�D�IDVH�DGXOWD�H�SUHFLVD�

6HJXQGR�D�DXWRUD��RV�SUREOHPDV�PDLV�IUHTXHQWHV�VmR�³GHVLQWHUHVVH�SHOD�
�

TXLFRV�FRPR�WUDQVWRUQR�GR�SkQLFR��GHSUHVVmR��DQRUH[LD�H�EXOLPLD��IRELD�
HVFRODU��IRELD�VRFLDO��DQVLHGDGH�JHQHUDOL]DGD��HQWUH�RXWURV´���

EXOO\LQJ�SRGH�DFRPHWHU�R�SURFHVVR�GH�DSUHQGL]DJHP��
FRQVROLGDQGR�R�VXUJLPHQWR�GH�XP�FOLPD�HVFRODU�GH�PHGR�H�LQVHJXUDQoD��
FRP�EDL[R�QtYHO�GH�DSURYHLWDPHQWR��DOWRV�QtYHLV�GH�UHSURYDomR��GHVHQ�
YROYLPHQWR� GH� VtQGURPHV� GH� DSUHQGL]DJHP� H� HYDVmR� HVFRODU�� &RQIRU�
PH�UHODWDGR�SRU�)DQWH�H�3HGUD��PLOK}HV�GH�HVWXGDQWHV�GH�WRGR�R�PXQGR�
GHL[DP�GH�IUHTXHQWDU�D�HVFROD�SRU�PHGR�GH�VRIUHU�EXOO\LQJ��2V�DXWRUHV�

�
VHQWD��PLO�HVWXGDQWHV�SRU�GLD�H�TXH��PXLWR�HPERUD�QmR�KDMD�GDGRV�TXH�

��

8PD�GDV�SRVVtYHLV�FRQVHTXrQFLDV�GR�EXOO\LQJ �

�
�

VLROyJLFD�QD�SUHVHQoD�GH�HYHQWRV�TXH�OHPEUHP�R�WUDXPD����(P�UD]mR�GR�
EXOO\LQJ�SRGH�DLQGD�

�
GHP�VH�REVHUYDU�TXDGURV�GH�HVTXL]RIUHQLD��KRPLFtGLR�H�VXLFtGLR���

'HVWDFD�VH�R�FDVR�RFRUULGR�HP�������QD�(VFROD�0XQLFLSDO�7DVVR�GH�
2OLYHLUD��QR�EDLUUR�5HDOHQJR�QR�5LR�GH�-DQHLUR��FKDPDGR�GH�³0DVVDFUH�
GR�5HDOHQJR´�� RQGH�XP�DOXQR� HJUHVVR�GD� HVFROD�PDWRX�XPD�G~]LD� GH�

�� &I��6,/9$��$QD�%HDWUL]�%DUERVD��%XOO\LQJ��&DUWLOKD������±�3URMHWR�-XVWLoD�QDV�(VFR�
ODV��%UDVtOLD��&RQVHOKR�1DFLRQDO�GH�-XVWLoD��������S����

�� &I��)$17(��3('5$��������S�������
�� 7HUURU�SVLFROyJLFR�QR�WUDEDOKR�����HG��6mR�3DXOR��/7U��

������S��������
�� &I��6,/9$��������S����
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WLUR�QD�FDEHoD��1R�FRPSXWDGRU�GR�UDSD]��D�SROtFLD�HQFRQWURX�YtGHRV�RQGH�
HOH�IDODYD�GDV�PRWLYDo}HV�GR�DWR�FULPLQRVR�TXH�SUDWLFDULD��FRQIRUPH�GH�
PRQVWUDGR�QR�IUDJPHQWR�D�VHJXLU�

�
UrQFLD�ItVLFD��YHVWLPHQWD�RX�TXDOTXHU�TXH�VHMD�R�PRWLYR��FDGD�YH]�TXH�

�

EXOO\LQJ
FRYDUGHV��TXH�VH�DSURYHLWDP�GD�ERQGDGH��GD�LQRFrQFLD��GD�IUDTXH]D�GH�
SHVVRDV�LQFDSD]HV�GH�VH�GHIHQGHUHP���

)D]HQGR�XPD�DVVRFLDomR�GD�PHQomR�TXH�R�KRPLFLGD�IH]�DR�WHUPR�
³EXOO\LQJ´��FRP�WRGR�R�VHX�GLVFXUVR�REVHUYDGR�QRV�YtGHRV�H�FRP�UHOD�
WRV� GH� H[�FROHJDV� GHOH� TXH� QDUUDUDP� VREUH� DV� YH[Do}HV� TXH� HOH� VRIULD�

5HDOHQJR� DR� IHQ{PHQR�EXOO\LQJ�� TXH� VH� DFHQWXRX�QR�%UDVLO� FRPR�XP�
IHQ{PHQR� GH� YLROrQFLD� PHUHFHGRU� GH� DWHQomR�� 'HVVD� IRUPD�� Yr�VH� R�
EXOO\LQJ ��

'HYH�VH�DFHQWXDU�TXH�R�EXOO\LQJ�HVFRODU�SRGH�WUD]HU�FRQVHTXrQFLDV�

6HJXQGR�SHVTXLVD�UHDOL]DGD�HP�'RUGUHFKW��QD�+RODQGD�GR�6XO��FRQVWD�

YH]HV�PDLRU�SDUD�RV�DOXQRV�TXH�IRUDP�DJUHVVRUHV�QD�HVFROD�GR�TXH�SDUD�
RV�QmR�DJUHVVRUHV���

��

PHLR�D�HYHQWRV�H[WUHPRV�GH�YLROrQFLD�MXYHQLO��,OXPLQXUDV��Y������Q������������S�����
�� &I��%$==2��������S�����
�� &I��%$5526��3DXOR�&HVDU��&$59$/+2��-RmR�(ORLU��3(5(,5$��0DULD�%HDWUL]�)HU�
UHLUD�/HLWH�2OLYHLUD��8P�HVWXGR�VREUH�R�EXOO\LQJ�QR�FRQWH[WR�HVFRODU��,Q��&RQJUHVVR�

������S�������
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EXOO\ �
UD�FULPLQRVD��DR�XVR�GH�GURJDV��DR�SRUWH�LOHJDO�GH�DUPDV�H�D�DJUHGLU�DV�

�

DQRV�HVFRODUHV���

EXOO\LQJ
VH�YHHP�DIHWDGRV�SRU�HOH�DR�SUHVHQFLDUHP�DV�VLWXDo}HV�YH[DWyULDV�SHODV�
TXDLV�DV�YtWLPDV�SDVVDP��$OJXQV�DSRLDP�H�VRUULHP��HQTXDQWR�RXWURV�VL�

DV� SUy[LPDV� YtWLPDV��0XLWRV� UHSXGLDP� RV� DWDTXHV��PDV� TXDVH� VHPSUH�
QmR�ID]HP�QDGD�SDUD�LQWHUYLU����$VVLP��SHUFHEH�VH�R�EXOO\LQJ�FRPR�XPD�
DPHDoD�DRV�GLUHLWRV�WUDQVLQGLYLGXDLV��XPD�YH]�TXH�JHUD�XP�WHUURU�SVLFR�
OyJLFR�TXH�VDWXUD�WRGR�R�DPELHQWH���

$� IDOWD�GH�FRQVFLrQFLD�GD�QDWXUH]D��GLPHQVmR�H� VHULHGDGH�GR�SUR�
EOHPD�DFDED�SRU�OHJLWLPDU�R�EXOO\LQJ��TXH�LQIHOL]PHQWH�YHP�FUHVFHQGR�
HP�WRGR�R�PXQGR��1R�DQR�GH�������RV�tQGLFHV�UHYHODYDP�TXH���D�����
GRV�HVWXGDQWHV�HVWDYDP�HQYROYLGRV��$WXDOPHQWH��RV�tQGLFHV�H[S}HP�XP�
FUHVFHQWH� HQYROYLPHQWR��GH��� D������ ,QGLFDGRUHV�REWLGRV�SHOR�&HQWUR�
0XOWLGLVFLSOLQDU�GH�(VWXGRV�H�2ULHQWDomR�VREUH�R�%XOO\LQJ�(VFRODU��&H�

�
GD�FRP�D�LPSRUWkQFLD�GH�XPD�TXHVWmR�GH�VD~GH�S~EOLFD��(OD��TXH�PXLWDV�

�
YHUVRV�PDOHV��TXH�VH�UHWUDWDP�QmR�VRPHQWH�QR�SURFHVVR�GH�DSUHQGL]DJHP�
H�VRFLDOL]DomR��PDV��SULQFLSDOPHQWH�QD�VD~GH�GR�LQGLYtGXR���

&RQIRUPH� UHVVDOWDGR�� R� EXOO\LQJ �

�� %XOO\LQJ �
YHQomR�H�UHSUHVVmR��1LWHUyL��,PSHWXV��������S�����

�� %XOO\LQJ�H�SUHYHQomR�GD�
YLROrQFLD�QDV�HVFRODV��TXHEUDQGR�PLWRV��FRQVWUXLQGR�YHUGDGHV��6mR�3DXOR��6DUDLYD��
������S�����

�� &I��*8('(6��������S������
�� &I��)$17(��3('5$��������S�������������������
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KXPLOKDo}HV�H�GR�FRPSRUWDPHQWR�DQWLVVRFLDO�GRV�DOXQRV��

���%XOO\LQJ�UHOLJLRVR�QR�DPELHQWH�HVFRODU

$�PDLRU�SDUWH�GDV�YtWLPDV�GH�EXOO\LQJ�VmR�DTXHOHV�DOXQRV�DSRQWDGRV�
SHOD�WXUPD�FRPR�GLIHUHQWHV�RX�³HVTXLVLWRV´���

GR�SDGUmR�LPSRVWR�SHOD�VRFLHGDGH�SRGH�GHVHQFDGHDU�R�SURFHVVR�GH�HVFR�
�

VtYHLV����1RUPDOPHQWH��RV�DJUHVVRUHV�REVHUYDP�FDUDFWHUtVWLFDV�FRPR�UDoD��

GHVHQYROYLPHQWR�HVFRODU����$V�YtWLPDV�FRVWXPDP�VHU�WtPLGDV��VXEPLVVDV�H�

FRP�TXH�RV�EXOOLHV�DFUHGLWHP�TXH�HODV�QmR�UHYLGDUmR��QmR�GHQXQFLDUmR�H�
QHP�FRQVHJXLUmR�PRWLYDU�RXWURV�FROHJDV�HP�VXD�GHIHVD���

�
omR�GHFODUDGDV�SHODV�YtWLPDV�GH�EXOO\LQJ��6HJXQGR�D�SHVTXLVD��HOD�FRQV�
WLWXL�R�TXDUWR�SULQFLSDO�PRWLYR�GH�SURYRFDo}HV�IHLWDV�SHORV�DJUHVVRUHV��

��

1mR�VH�SRGH�ROYLGDU�D�UHOHYkQFLD�GHVVHV�GDGRV��XPD�YH]�TXH�R�EXOO\LQJ
UHOLJLRVR�DSUHVHQWD�HIHLWR�PXOWLSOLFDGRU��SRLV�QmR�RFRUUH�VRPHQWH�FRQWUD�

��

�� &I��)$17(��3('5$��������S�����
�� &I�� 6,/9$��$QD�%HDWUL]�%DUERVD��%XOO\LQJ��PHQWHV� SHULJRVDV� QDV� HVFRODV��5LR� GH�
-DQHLUR��(GLWRUD�2EMHWLYD��������S�����

�� &I��*,0(1(6��1LOVRQ�5REHUWR�GD�6LOYD��%XOO\LQJ�UHOLJLRVR�QD�HVFROD�H�D�UHVSRQVDELOL�
GDGH�FLYLO��5HYLVWD�$FDGrPLFD�)DFXOGDGH�GH�'LUHLWR�GR�5HFLIH��Y������Q�����������S������

�� &I��)$17(��3('5$��������S���������
�� &I��,%*(�������
�� &I��*,0(1(6��������S�����
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'H�DFRUGR�FRP�*LPHQHV��R�EXOO\LQJ
SHOR�DJUHVVRU��SRGHQGR�HVWH�VHU�UHOLJLRVR�RX�QmR��QHP�VHPSUH�QR�LQWXLWR�

PLQRULDV�UHOLJLRVDV��QRUPDOPHQWH�FRP�SDGU}HV�FXOWXUDLV�H�FRPSRUWDPHQ�

DR�EXOO\LQJ
��

$V�TXDWUR�UHOLJL}HV�DFLPD�FLWDGDV�JXDUGDP�FDUDFWHUtVWLFDV�S~EOLFDV�H�

UHVWULomR�DPSOD�SDUD�R�GHVHPSHQKR�GR� WUDEDOKR�H�GDV�DWLYLGDGHV�HVFR�
ODUHV� QHVVH� GLD��

DOLPHQWDomR�H�FRPSRUWDPHQWR�VH[XDO���

QRUPDV�PRUDLV�UtJLGDV�H�VHXV�FRPSRQHQWHV�FRVWXPDP�YLYHU�HP�FRPXQL�

%tEOLD��R�/LYUR�GH�0yUPRQ��H�GHIHQGHP�TXH�'HXV�WHP�XPD�IRUPD�FDUQDO��

SUDWLFDUHP�XP�LQWHQVR�WUDEDOKR�GH�SUHJDomR��GH�FDVD�HP�FDVD��$V�FUHQoDV�
H�PRGRV� GH� YLGD� LPSRSXODUHV� GH� WDLV� UHOLJL}HV� DV� WRUQDP� VRFLDOPHQWH�

EXOO\LQJ�HVFRODU���

'KHVFD��D�LQWROHUkQFLD�UHOLJLRVD�HP�UHODomR�D�SUDWLFDQWHV�GH�UHOLJL}HV�GH�
�

H[SUHVVDQGR�DV�PXLWDV�IDFHV�GR�UDFLVPR�EUDVLOHLUR��&RQIRUPH�GHVWDFDGR�

�� &I��*,0(1(6��������S��������
�� &I��*,0(1(6��������S�����
�� &I��.,6��0LURVODY��(VWLOR� GH�YLGD� H� FRQGXWD� FULVWm�� ,Q��'('(5(1��5DRXO��7UDWD�

GR�GH�7HRORJLD�$GYHQWLVWD�GR�6pWLPR�'LD��7DWXt��&DVD�3XEOLFDGRUD�%UDVLOHLUD��������
S����������

�� &I��*,0(1(6��������S�����
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SHOD�5HODWRULD��HP�YLUWXGH�GDV�GLVFULPLQDo}HV��PXLWRV�HVWXGDQWHV�HVFRQ�
GHP�VHXV�FRODUHV�H�RV�WUDoRV�GH�LQLFLDomR�QD�UHOLJLmR��2XWURV�VH�GHFODUDP�
FDWyOLFRV�SDUD�VHUHP�PDLV�DFHLWRV�H�HYLWDUHP�DV�KXPLOKDo}HV��0XLWDV�YH�

��

GLVFULPLQDWyULD��0XLWRV�GRV�SURIHVVRUHV�VmR�RPLVVRV�FRP�UHODomR�DR�SUR�
EOHPD��FRPSRUWDPHQWR�TXH�SRGH�VHU�WLGR�FRPR�OHJLWLPDGRU�GDV�RIHQVDV�
SRU�DTXHOHV�TXH�DV�SUDWLFDP���

DV�RFRUUrQFLDV�GH�EXOO\LQJ�HQWUH�DOXQRV�HP�VDOD�GH�DXOD�H�DJLU��*LPHQHV�
GHVFUHYH�TXH� DOJXQV�SURIHVVRUHV� DLQGD� VmR�RV� FDXVDGRUHV�GD�YLROrQFLD�
QDV�HVFRODV��REULJDQGR��SRU�H[HPSOR��DOXQRV�D�FDQWDUHP�RX�RUDUHP�GH�

�

����GRV�DJUHVVRUHV�GH�EXOO\LQJ�VH�WUDWDYDP�GH�SHVVRDV�FRP�DOJXP�WLSR�
GH�SRGHU�QD�HVFROD��FRPR�SURIHVVRUHV��GLUHWRUHV�H�FRRUGHQDGRUHV��R�TXH�

IHQ{PHQR�HQWUH�RV�DOXQRV���

5HFHQWHPHQWH��HP����GH� IHYHUHLUR�GH������� IRL� MXOJDGD��SHOR�7UL�
EXQDO�GH�-XVWLoD�GR�(VWDGR�GH�6mR�3DXOR��XPD�DomR�GH�LQGHQL]DomR�SRU�
GDQRV�PRUDLV�PRYLGD�FRQWUD�D�)D]HQGD�GR�(VWDGR�GH�6mR�3DXOR�H�FRQWUD�

UHOLJLRVD�GH�XPD�DOXQD� HP� VDOD� GH� DXOD�� XP�FRPSRUWDPHQWR�GLVFULPL�

EXOO\LQJ�FRQWUD�HOD��6HJXQGR�QDUUDGR�QD�SHWLomR�LQLFLDO�GR�SURFHVVR��QXP�
FHUWR�GLD��D�SURIHVVRUD�LQWHUURPSHX�DV�DWLYLGDGHV�GRV�DOXQRV�SDUD�ID]HU�
XPD�RUDomR��$�DOXQD��TXH�HP�WDO�PRPHQWR�IUHTXHQWDYD�R����DQR�GR�HQVLQR�

�� &I��&$55(,5$��'HQLVH��&$51(,52��6XHODLQH��5HODWRULD�GR�'LUHLWR�+XPDQR�j�(GX�
FDomR��,QIRUPH�3UHOLPLQDU��0LVVmR�(GXFDomR�H�5DFLVPR�QR�%UDVLO���������(L[R��,QWR�
OHUkQFLD�5HOLJLRVD�QD�(GXFDomR��6mR�3DXOR��3ODWDIRUPD�'KHVFD�%UDVLO��������S������

�� &I��&$55(,5$��&$51(,52��������S�����
�� &I��*,0(1(6��������S������������
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SHOD�SURIHVVRUD�VREUH�TXDO�VHULD�D�VXD�UHOLJLmR��D�PHQLQD�GLVVH�TXH�HUD�

JRVWD� GH�*DEULHOD��(OD� YDL� SDUD� R� LQIHUQR�TXDQGR�PRUUHU´��5HODWRX�VH�
TXH��GHSRLV�GH�WDO�IDWR��D�PHQRU�FRPHoRX�D�VRIUHU�EXOO\LQJ�SRU�SDUWH�GRV�
FROHJDV�GH�FODVVH��TXH�D�DSHOLGDUDP�GH�³PDFXPEHLUD´���

RUDo}HV� HP�VDOD�GH� DXOD� H�GHPDQGDU�TXH�RV� DOXQRV�RUDVVHP�GH� IRUPD�
VLPXOWkQHD��D�SURIHVVRUD�H[LJLD�TXH�DQRWDVVHP�RV�YHUVtFXORV�GD�EtEOLD�HP�
VHXV�FDGHUQRV��$�UHODWRUD�GR�SURFHVVR��'HVHPEDUJDGRUD�0DULD�/DXUD�GH�
$VVLV�0RXUD�7DYDUHV��HVFODUHFH�TXH�DV�DWLWXGHV�GD�GRFHQWH�HUDP�YLRODGR�

���9HMD�VH�

2� (VWDGR�� HVSHFLDOPHQWH� D� LQVWLWXLomR� GH� HQVLQR� S~EOLFD�� QmR�
GHYH�SURPRYHU�XPD�GHWHUPLQDGD�UHOLJLmR�RX�YHUWHQWH�UHOLJLRVD�GH�IRU�

�
GDPHQWH�TXDQGR�DTXHOHV�TXH�RSWDP�SRU�QmR�UH]DU�RX�QmR�VH�VHQWHP�

RFDVLRQDU�HP�VHJUHJDo}HV�UHOLJLRVDV��VHSDUDWLVPRV��GLVFyUGLDV�H�SUH�
FRQFHLWRV�

$JUDYD�D�VLWXDomR��DLQGD��TXH�D�LPSRVLomR�GH�GHWHUPLQDGD�YHU�
WHQWH�UHOLJLRVD�HP�DXODV�VHP�FXQKR�UHOLJLRVR��RFRUUH�HP�VDODV�GR�HQ�
VLQR�IXQGDPHQWDO��FRP�FULDQoDV�HQWUH���H����DQRV�GH�LGDGH��$�HVFROD�
S~EOLFD�QmR�GHYH�REULJDU�TXH�DV�FULDQoDV�SHUPDQHoDP�HP�DPELHQWHV�

��

/RJR��HP�WDO�SURFHVVR��R�GDQR�PRUDO�IRL�FRQVLGHUDGR�HYLGHQWH��XPD�
YH]�TXH�VH�WUDWD�GH�FRQVHTXrQFLD�GD�YLRODomR�DRV�GLUHLWRV�GD�SHUVRQDOLGDGH�
GD�PHQRU��2V�FKDPDGRV�GLUHLWRV�GD�SHUVRQDOLGDGH�VmR�RV�GLUHLWRV�VXEMH�

�� &I��%5$6,/��7ULEXQDO�GH�-XVWLoD�GR�(VWDGR�GH�6mR�3DXOR�����&kPDUD�GH�'LUHLWR�3~�
EOLFR���$SHODomR�Q�����������������������������$SHODQWH��7HUH]LQKD�;DYLHU�/HLWH�
6RX]D��$SHODQWH�$SHODGR��(VWDGR�GH�6mR�3DXOR��$SOHDGRV�$SHODQWHV��1DWKDOLD�)HU�
QDQGD�/RSHV�6LPRQL�H�*DEULHOOD�6LPRQL�*RQoDOYHV��5HODWRUD��0DULD�/DXUD�GH�$VVLV�
0RXUD�7DYDUHV��6mR�3DXOR�����GH�IHYHUHLUR�GH������

�� &I��%5$6,/�������
�� %5$6,/�������
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�

GD�RUDomR�HP�VDOD�GH�DXOD�HUD�GH�FRQKHFLPHQWR�GD�GLUHomR�H�FRRUGHQDomR�
��

'D�PHVPD�IRUPD��HP�0LQDV�*HUDLV��QXPD�HVFROD�HVWDGXDO�GR�PXQL�
FtSLR�GH�0LUDt��RXWUR�DGROHVFHQWH�IRL�SHUVHJXLGR�SRU�QmR�UH]DU�HP�VDOD�GH�

SDL�QRVVR�FRP�WRGRV�RV�DOXQRV�H�D�YtWLPD��DWHX��SHUPDQHFHX�HP�VLOrQFLR�
GXUDQWH�D�RUDomR��$R�QRWDU�D�UHDomR�GR�DOXQR��D�GRFHQWH�WHULD�GLWR�TXH�
³XP�MRYHP�TXH�QmR�WHP�'HXV�QR�FRUDomR�QXQFD�YDL�VHU�QDGD�QD�YLGD´��
'HSRLV�GR�RFRUULGR��R�DGROHVFHQWH�SDVVRX�D�VHU�YtWLPD�GH�EXOO\LQJ�SRU�
SDUWH�GRV�FROHJDV�GH�FODVVH��TXH�FRPHQWDYDP�TXH�HOH�HUD�³GR�GHP{QLR´���

2XWUR�FDVR��GHQXQFLDGR�HP�������WHULD�DFRQWHFLGR�HP�XPD�HVFROD�
S~EOLFD�GH�6mR�*RQoDOR��5LR�GH�-DQHLUR��8PD�DOXQD�GR����DQR�GR�HQVL�
QR� IXQGDPHQWDO�� GH� ��� DQRV�� FDQGRPEOHFLVWD�� YLQKD� VRIUHQGR�EXOO\LQJ

LQFOXVLYH�FKHJDUDP�D�GHFRUDU�FDQWRV�TXH�VmR�HQWRDGRV�HP�ULWXDLV�GH�FDQ�

LQVXOWRV�FRPR�³JRUGD�PDFXPEHLUD´�H�³PDFXPEHLURV�WHP�TXH�PRUUHU´��D�
YtWLPD�VH�OHYDQWRX�H�FRPHoRX�D�GLVFXWLU�FRP�RV�DJUHVVRUHV��PDV�DFDERX�
VHQGR�H[SXOVD�GR�ORFDO�SHOD�SURIHVVRUD��$R�VDEHU�GR�HSLVyGLR��R�SDL�GD�

�
GLGR��6HJXQGR�HOH��D�PHQLQD��HP�YLUWXGH�GH�WDLV�RIHQVDV��YLQKD�GL]HQGR�

DXODV�SRU�WUrV�GLDV�VHJXLGRV���

6REUH�R�RFRUULGR�DFLPD��D�6HFUHWDULD�(VWDGXDO�GH�'LUHLWRV�+XPDQRV�

IDPtOLD��PDQLIHVWRX�VH�QR�VHQWLGR�GH�TXH�R�SRVLFLRQDPHQWR�GD�SURIHVVRUD�

�� &I��%5$6,/�������
�� &I��/$'(,5$��)UDQFLVFR�)HUQDQGHV��%XOO\LQJ�5HOLJLRVR��2EVHUYDWyULR�GD�,PSUHQ�

VD��Q�������������'LVSRQtYHO�HP���KWWS���REVHUYDWRULRGDLPSUHQVD�FRP�EU�IHLWRV�GHV�
IHLWDV�BHG���BEXOO\LQJUHOLJLRVR�!��$FHVVR�HP�����VHW�������

�� �
oDOR��([WUD��������'LVSRQtYHO�HP���KWWSV���H[WUD�JORER�FRP�FDVRV�GH�SROLFLD�MRYHP�YLWLPD�GH
�LQWROHUDQFLD�UHOLJLRVD�GHQWUR�GH�HVFROD�HP�VDR�JRQFDOR����������KWPO!��$FHVVR� HP�� ���
VHW�������
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EXOO\LQJ��DLQGD�
SXQD�D�YtWLPD���

�EUDVLOHLUDV��0LULDP�$EUDPRYD\���������DXWRUD�GR�3URJUDPD�GH�3UHYHQ�

HVFRODV��HVWDQGR�VHPSUH�UHODFLRQDGD�DR�PDO�H�DR�HUUDGR��&LWD�DLQGD�TXH�D�
GLVFULPLQDomR�FRQWUD�HVWXGDQWHV�GH�UHOLJL}HV�SURWHVWDQWHV��SHQWHFRVWDLV�H�

���0DLV�UHFHQWHPHQWH��
�

OLJLmR�PXoXOPDQD��TXH�WHP�VLGR�UHODFLRQDGD�D�DWRV�WHUURULVWDV�SUDWLFDGRV�
��

'LDQWH� GRV� FDVRV� DSUHVHQWDGRV�� SHUFHEH�VH� TXH�R� SURVHOLWLVPR� UH�
OLJLRVR�H�D�GLVFULPLQDomR�SRU�PRWLYRV�UHOLJLRVRV�WRUQDP�R�DPELHQWH�HV�
FRODU� XP� ORFDO� UHSURGXWRU� GH� YLROrQFLD�� R� TXH� QmR� SRGH� VHU� DGPLWLGR��

�
WHV�TXH�QmR�SRGH�VHU�UHFKDoDGR�HP�TXDOTXHU�VLWXDomR��PXLWR�PHQRV�QD�
HVFROD��OXJDU�GH�FRQVWUXomR�GH�FRQKHFLPHQWR�H�YDORUHV��

2FRUUH�TXH��SDUD�TXH�VHMDP�WRPDGDV�SURYLGrQFLDV�FRP�UHODomR�DR�
SUREOHPD��DOJXPDV�HQWLGDGHV�GH�HQVLQR��VHJXQGR�*LPHQHV��PDQLIHVWDP�

�
omR�GD�HVFROD�R�VHX�VRIULPHQWR�GHFRUUHQWH�GR�EXOO\LQJ
DSXUDU�RV�IDWRV´��1R�HQWDQWR��R�DXWRU�DUJXPHQWD�TXH�GHVVD�IRUPD�D�HVFROD�

VXD�DQJ~VWLD��PHVPR�SRUTXH��QRUPDOPHQWH��HVWD�UHYHOD�YHVWtJLRV�GH�TXH�

�� &I��=8$=2�������
�� 3URJUDPD�GH�3UHYHQomR�j�9LROrQFLD�QDV�(VFRODV��5LR�

$FHVVR�HP�����VHW�������
�� &I��+,520,��)DELDQD��*2,6��$QWRQLR��3RU�TXH�HVWLPXODU�D�WROHUkQFLD�UHOLJLRVD�QR�
DPELHQWH�HVFRODU��$SUHQGL]DJHP�HP�)RFR��Q�����������'LVSRQtYHO�HP���KWWSV���ELW�
O\��GXM�ZF!��$FHVVR�HP�����VHW������
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GHPDLV�GLUHLWRV�GR�DOXQR��R�SULQFtSLR�GD�GLJQLGDGH�KXPDQD���

&XPSUH�VDOLHQWDU�DLQGD�D�TXHVWmR�GR�HQVLQR� UHOLJLRVR�HVFRODU��6H�
JXQGR�R� HVWXGR�/DLFLGDGH�H�(QVLQR�5HOLJLRVR�QR�%UDVLO�� UHDOL]DGR�HP�
������TXH�DYDOLRX�WRGDV�DV�OHJLVODo}HV�HVWDGXDLV�VREUH�D�RIHUWD�GR�HQVLQR�

HVWXGR��RV�HVWDGRV�FHGHUDP�DR�LPSXOVR�FDWHTXL]DGRU�GDV�UHOLJL}HV��DGR�
WDQGR�XP�HQVLQR�UHOLJLRVR�TXH�LJQRUD�D�GLYHUVLGDGH�H�R�SOXUDOLVPR�FXOWX�
UDO�EUDVLOHLUR��HVWLPXODQGR�D�LQWROHUkQFLD�H�WUDQVPLWLQGR�SUHFRQFHLWRV���

HQVLQR�UHOLJLRVR�WHP�SHUPLWLGR��VHJXQGR�R�HVWXGR��D�VXSUHPDFLD�GDV�UH�

�
�

UHOLJLRVD��VLWXDomR�LQDGPLVVtYHO�HP�XP�HVWDGR�ODLFR���

HP�JHUDO��QmR�VH�PRVWUDP�SUHSDUDGDV�SDUD�FRQYLYHU�FRP�D�PXOWLSOLFLGDGH�
UHODFLRQDGD�DR�IHQ{PHQR�UHOLJLRVR�RX�FRP�D�VXD�QHJDomR����6HJXQGR�R�
5HODWyULR�VREUH� ,QWROHUkQFLD�H�9LROrQFLD�5HOLJLRVD�QR�%UDVLO��PHGLDQWH�

�� &I��*,0(1(6��������S������
�� �
OLJLRVR�QR�%UDVLO��0XUDO�GH�3HVTXLVD��Y������Q�����������S������'LVSRQtYHO�HP���KWWSV���
ELW�O\��6,,3R;!��$FHVVR�HP�����VHW������

�� &I��',1,=��/,21d2��&$55,­2��������S��������
��

RXWUR��'LUHFLRQDO� HVFRODV�� ������ 'LVSRQtYHO� HP�� �KWWSV���GLUHFLRQDOHVFRODV�FRP�EU�
EXOO\LQJ�UHOLJLRVR�H�VDJUDGR�UHVSHLWDU�R�VDJUDGR�GR�RXWUR�!��$FHVVR�HP�����VHW�������
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GDGRV�FROHWDGRV�HQWUH�GH]HPEUR�GH������H�PDLR�GH�������RV�OXJDUHV�RQGH�

UXDV��GHQWUH�RXWURV���

���2�FRPEDWH�DR�EXOO\LQJ�H�R�GLUHLWR�j
OLEHUGDGH�UHOLJLRVD�QDV�HVFRODV

$�DWHQomR�FRP�RV�DWRV�GLVFULPLQDWyULRV�H�FRP�D�SURWHomR�GR�GLUHLWR�

MXUtGLFR�EUDVLOHLUR��VHQGR�XP�DVVXQWR�DERUGDGR�PXQGLDOPHQWH��FRPR�VH�
SRGH�QRWDU�QR�PDLV� LPSRUWDQWH�GRFXPHQWR�UHGLJLGR�HP�GHIHVD�GD�UHOL�
JLmR��D�'HFODUDomR�VREUH�D�HOLPLQDomR�GH�WRGDV�DV�IRUPDV�GH�LQWROHUkQFLD�
H�GLVFULPLQDomR�IXQGDGDV�QD�UHOLJLmR�RX�QDV�FRQYLFo}HV��GHOLEHUDGD�SHOD�
$VVHPEOHLD�*HUDO�GDV�1Do}HV�8QLGDV�HP�������7DO�GHFODUDomR�GHVWDFD�
D� UHOLJLmR� FRPR�XP�GRV� HOHPHQWRV� IXQGDPHQWDLV�GD�YLGD�GDV�SHVVRDV��
GHIHQGHQGR�TXH�HOD�VHMD�LQWHJUDOPHQWH�UHVSHLWDGD�H�JDUDQWLGD��XPD�YH]�

KXPDQLGDGH���

'D�PHVPD�IRUPD��R�3DFWR�,QWHUQDFLRQDO�VREUH�'LUHLWRV�(FRQ{PLFRV��
�

FDomR��FRPR�IRUPD�GH�FDSDFLWDU�WRGDV�DV�SHVVRDV�D�³SDUWLFLSDU�HIHWLYD�
PHQWH�GH�XPD�VRFLHGDGH�OLYUH��IDYRUHFHU�D�FRPSUHHQVmR��D�WROHUkQFLD�H�D�

UHOLJLRVRV´��6HJXQGR�R�GRFXPHQWR��D�HGXFDomR�GHYH�SURSRU�VH�DR�SOHQR�

�� &I��)216(&$��$OH[DQGUH��$'$'��&ODUD�-DQH��2UJV

0XOKHUHV��GD�,JXDOGDGH�5DFLDO��GD�-XYHQWXGH�H�GRV�'LUHLWRV�+XPDQRV��%UDVtOLD��6H�
FUHWDULD�(VSHFLDO�GH�'LUHLWRV�+XPDQRV��6'+�35��������S���������'LVSRQtYHO�HP����
KWWSV���ELW�O\��[3\3P$!��$FHVVR�HP�����IHY�������

�� &I��25*$1,=$d­2�'$6�1$d®(6�81,'$6��218���'HFODUDomR�VREUH�D�(OLPL�

RX�QDV�&RQYLFo}HV��$VVHPEOHLD�*HUDO�GDV�1Do}HV�8QLGDV��������'LVSRQtYHO�HP���KW�
WSV���ELW�O\��:63�]1�!��$FHVVR�HP�����QRY�������
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GHVHQYROYLPHQWR�GD�SHUVRQDOLGDGH�KXPDQD�H�IRUWDOHFHU�R�UHVSHLWR�SHORV�
GLUHLWRV�KXPDQRV�H�OLEHUGDGHV�IXQGDPHQWDLV���

1HVVH�VHJXLPHQWR��R�(&$�±�(VWDWXWR�GD�&ULDQoD�H�GR�$GROHVFHQWH����
FULDGR�FRP�R�REMHWLYR�GH�SURWHJHU�LQWHJUDOPHQWH�HVVHV�LQGLYtGXRV��HVWD�
EHOHFH��HP�VHX�DUW������TXH�³D�FULDQoD�H�R�DGROHVFHQWH�JR]DP�GH�WRGRV�RV�

GH�OLEHUGDGH�HP�VHXV�GLYHUVRV�DVSHFWRV��HQWUH�HOHV�D�OLEHUGDGH�GH�FUHQoD�
H�FXOWR�UHOLJLRVR��GH�RSLQLmR��GH�H[SUHVVmR�H�GH�SDUWLFLSDU�GD�YLGD�IDPL�

UHVSHLWR��TXH�FRQVLVWH�QD�LQYLRODELOLGDGH�GD�LQWHJULGDGH�ItVLFD��SVtTXLFD�
H�PRUDO�GHVVHV�VXMHLWRV��DEDUFDQGR��GHQWUH�RXWURV��R�FXLGDGR�FRP�D�LPD�
JHP��LGHQWLGDGH��DXWRQRPLD��YDORUHV��LGHLDV�H�FUHQoDV��2�DUW������SRU�VXD�

YLROHQWR��DWHUURUL]DQWH�YH[DWyULR�RX�FRQVWUDQJHGRU´���

EXOO\LQJ

��

1R�GHVtJQLR�GH�LQVWLWXLU�R�3URJUDPD�GH�FRPEDWH�DR�EXOO\LQJ��HP���GH�
QRYHPEUR�GH�������IRL�SXEOLFDGD�D�/HL���������(P�VHX�DUW������HVWDEHOH�
FH��GHQWUH�RV�REMHWLYRV�GR�3URJUDPD��D�FDSDFLWDomR�GH�GRFHQWHV�H�HTXLSHV�
SHGDJyJLFDV�SDUD�D�LPSOHPHQWDomR�GDV�Do}HV�GH�GLVFXVVmR��SUHYHQomR�H�

�
omR�H�FRQVFLHQWL]DomR�VREUH�R�EXOO\LQJ��XWLOL]DQGR�SDUD�WDO�GD�LQWHJUDomR�

�� &I��25*$1,=$d­2�'$6�1$d®(6�81,'$6�218���3DFWR�,QWHUQDFLRQDO�VREUH�
'LUHLWRV� (FRQ{PLFRV�� 6RFLDLV� H� &XOWXUDLV��$VVHPEOHLD�*HUDO� GDV�1Do}HV�8QLGDV��
������'LVSRQtYHO�HP���� �
WHUQDFLRQDO�SGI�!��$FHVVR�HP�����VHW�������

�� &I��%5$6,/�� ��'LVS}H�VREUH�R�(VWDWXWR�GD�&ULDQoD�H�

$FHVVR�HP�����VHW��������
�� &I��*,0(1(6��������S������
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�

H�MXUtGLFD�D�DPERV��HYLWDQGR��WDQWR�TXDQWR�SRVVtYHO��D�SXQLomR�GRV�DJUHV�
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UHOLJLRVD�

5HIHUrQFLDV

3URJUDPD�GH�3UHYHQomR�j�9LROrQFLD�QDV�(VFR�
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ODQWH�� 7HUH]LQKD�;DYLHU� /HLWH� 6RX]D��$SHODQWH�$SHODGR�� (VWDGR� GH�
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