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&RQWLQKR

(UD� XPD� YH]� XP� PHQLQR� WULVWH�� PDJUR� H�
EDUULJXGLQKR�� GR� VHUWmR� GH� 3HUQDPEXFR�� 1D�
VRDOKHLUD� GDQDGD� GH� PHLR�GLD�� HOH� HVWDYD�
VHQWDGR� QD� SRHLUD� GR� FDPLQKR�� LPDJLQDQGR�
EREDJHP�� TXDQGR� SDVVRX� XP� JRUGR� YLJiULR� D�
FDYDOR�
²�9RFr�Dt��PHQLQR��SDUD�RQGH�YDL�HVVD�HVWUDGD"
²�(OD�QmR�YDL�QmR��QyV�p�TXH�YDPRV�QHOD�

²�(X�QmR�PH�FKDPR�QmR��RV�RXWURV�p�TXH�PH�
FKDPDP�GH�=p�

&U{QLFD��
S�����

4XHVWmR���

GR� SRQWR� GH� H[FODPDomR� SURYRFD� R� HIHLWR� GH�
VHQWLGR�GH�

DGPLUDomR�
VXUSUHVD�
UDLYD��
VXVWR�



�ǀĂůŝĂĕĆŽ�ĚĂ��ƉƌĞŶĚŝǌĂŐĞŵ�Ğŵ�WƌŽĐĞƐƐŽ�Ͳ�ϭǑ��ŝŵĞƐƚƌĞ�ĚĞ�ϮϬϮϬ �WƌŽǀĂ�ĚŽ��ůƵŶŽ� �ϲǑ�ĂŶŽ�ĚŽ��ŶƐŝŶŽ�&ƵŶĚĂŵĞŶƚĂů ϯ

0,6�([SHULHQFH�VHUi�LQDXJXUDGR�FRP�
H[SRVLomR�VREUH�/HRQDUGR�GD�9LQFL�HP�63

GR� QRYR� HVSDoR� p� RIHUHFHU� XPD� H[SHULrQFLD�
LPHUVLYD�DRV�YLVLWDQWHV��TXH�SRGHUmR�FRQKHFHU�D�
YLGD�H�R�OHJDGR�GR�DUWLVWD�LWDOLDQR��

WUD]HP�UpSOLFDV�GH�PiTXLQDV�GHVHQKDGDV�SHOR�
DUWLVWD�LWDOLDQR��TXH�ODQoRX�DV�EDVHV�SDUD�DOJXPDV�
GDV� LQYHQo}HV� PDLV� QRWiYHLV� GD� VRFLHGDGH�
PRGHUQD�� FRPR� R� KHOLFySWHUR�� R� DXWRPyYHO��
R� VXEPDULQR�� R� SDUDTXHGDV� H� D� ELFLFOHWD��

HP�iXGLR�
0XVHR�/HRQDUGR�

GD�9LQFL��HP�5RPD��D�H[SRVLomR�IRL�FRQFHELGD�SHOD�
([KLELWLRQV�H�FRQWD�FRP�D�FRODERUDomR�

GH� GLYHUVRV� HVSHFLDOLVWDV� H� KLVWRULDGRUHV� GD�

TXH� p� HQJHQKHLUR�� SHVTXLVDGRU� H� IRWyJUDIR� GH�
REUDV�GH�DUWH�

4XHVWmR���

H[FOXVLYR� SDUD� D�PRVWUD� GH�/HRQDUGR�GD�9LQFL�

FRODERUDU� FRP� HVSHFLDOLVWDV� H� KLVWRULDGRUHV�

WUD]HU�UpSOLFDV�GH�PiTXLQDV�GHVHQKDGDV�SHOR�
DUWLVWD�LWDOLDQR�

/RXYUH�
RIHUHFHU� XPD� H[SHULrQFLD� LPHUVLYD� DRV�
YLVLWDQWHV�

4XHVWmR���

GHVFUHYHU� D� YLGD� GH� /HRQDUGR� GD� 9LQFL� QR�
([SHULHQFH�

LQIRUPDU�VREUH�D�PRVWUD�GH�/HRQDUGR�GD�9LQFL�
([SHULHQFH�
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/HLD�R�WH[WR�H�UHVSRQGD�j�TXHVWmR����

6DPED�GR�$UQHVWR

QR�%UiV
1yV�IXPRV��QmR�HQFRQWUHPRV�QLQJXpP
1yV�YROWHUPRV�FRP�XPD�EDLWD�GH�XPD�UHLYD
'D�RXWUD�YH]��QyV�QXP�YDL�PDLV

4XH�SHGLX�GHVFXOSDV��PDV�QyV�QmR�DFHLWHPRV

QR�%UiV
1yV�IXPRV��QmR�HQFRQWUHPRV�QLQJXpP
1yV�YROWHUPRV�FRP�XPD�EDLWD�GH�XPD�UHLYD
'D�RXWUD�YH]��QyV�QXP�YDL�PDLV

4XH�SHGLX�GHVFXOSDV��PDV�QyV�QmR�DFHLWHPRV

8P� UHFDGR� DVVLP� yL�� ³ÏL�� WXUPD�� QXP� GHX� SUD�
HVSHUi

LPSRUWkQFLD

'LVSRQtYHO� HP�� �KWWSV���ZZZ�YDJDOXPH�FRP�EU�DGRQLUDQ�

4XHVWmR���

SUHGRPLQDQWHPHQWH�HP�OLQJXDJHP
IRUPDO�
FXOWD�
LQIRUPDO�
WpFQLFD�
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2OLYHU�7ZLVW

>���@
'H� QRLWH�� DV� FULDQoDV� RFXSDUDP� RV� VHXV�

OXJDUHV��R�FR]LQKHLUR�GR�DVLOR�HVWDYD�DR�Sp�GD�
FDOGHLUD�� IRL� VHUYLGR� R� PLQJDX�� SURIHULX�VH� R�
EHQHGLFLWH��

H[DVSHUDYD
GH�PLVpULD�WLQKD�OKH�WLUDGR�RV�FXLGDGRV��GHL[RX�R�
OXJDU�H��FDPLQKDQGR�FRP�D�WLJHOD�H�D�FROKHU�QD�
PmR��GLVVH�FRP�YR]�WUrPXOD�H�DVVXVWDGD�

²�(X�TXHULD�PDLV�XP�ERFDGR�GH�PLQJDX�

SiOLGR�FRPR�XP�GHIXQWR��S{V�DV�PmRV�QD�FDOGHLUD�
SDUD�QmR�FDLU��DV�YHOKDV�TXH�R�DFRPSDQKDYDP�

WHUURU�
²�4XH�GL]"�²�SHUJXQWRX�R�FR]LQKHLUR�
²� (X� TXHULD� PDLV� XP� ERFDGLQKR� ²�

FKDPRX�R�EHGHO�HP�DOWRV�JULWRV�

H��GLULJLQGR�VH�DR�SUHVLGHQWH��GLVVH�

7ZLVW�SHGLX�PDLV�

WRGRV�RV�VHPEODQWHV�

�

UHIHLo}HV��TXH�FRPHoD�SRU�HVWD�SDODYUD��8VDGD�SULQFLSDOPHQWH�
HP�FRQYHQWRV��FRPXQLGDGHV�UHOLJLRVDV�H�FROpJLRV�

²�4XH�VHUi��R�VHQKRU�GLVVH�TXH�HOH�SHGLX�PDLV�
FRPLGD�GHSRLV�GH� WHU� UHFHELGR�D�FHLD�PDUFDGD�
SHOR�UHJXODPHQWR"

²� (VVH� SHTXHQR� DFDED� LQIDOLYHOPHQWH� QD�

>���@

2OLYHU� 7ZLVW

4XHVWmR��

XVR�GR�SRQWR�GH� LQWHUURJDomR�FDXVD�XP�HIHLWR�
GH�

HVSDQWR�
VXVSHQVH�
HQWXVLDVPR�
PHODQFROLD�

4XHVWmR���

H[DVSHUDYD

GH�VHQWLGR�SRU
DFRYDUGDYD�
GHVHVSHUDYD�
DFDOPDYD�
GLVWUDtD�
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SHGUDV�DSDUHFHUDP�

QtYHO�GD�iJXD�FDLX�EDVWDQWH�QR�ViEDGR�

FRQFHQWUDomR�GH�SROXHQWHV�p�D�PHVPD��D�HVSXPD�p�IRUPDGD�

D�VLWXDomR�GR�ULR�
>���@
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4XHVWmR���

R�VXUJLPHQWR�GH�SHGUDV�GR� IXQGR�GR� ULR�QD�

D�TXDQWLGDGH�GH�GHWHUJHQWH�H�VDEmR�ODQoDGRV�
QR�ULR�SHOD�SRSXODomR�
R�VXVWR�TXH�OHYDUDP�RV�PRUDGRUHV�H�YLVLWDQWHV�

D� FRQGLomR� GR� ULR� 7LHWr� GHYLGR� j� IDOWD� GH�

4XHVWmR���

³9LVLWDQWHV�H�PRUDGRUHV�VH�DVVXVWDUDP�FRP�

³1R�FRPHoR�GD�VHPDQD��D�YD]mR�GR�ULR�FDLX�
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%UDVLO� VH� LQVSLUD� QR� 8UXJXDL� SDUD� DGRWDU�
SROtWLFDV�SDUD�LGRVRV

SHVVRDV�LGRVDV

DWHQomR�jV�SHVVRDV�LGRVDV��

FRPSURPLVVRV� H� UHXQL}HV� FRP� DXWRULGDGHV� H�
LQVWLWXLo}HV� HVSHFLDOL]DGDV� HP� FXLGDGRV� GH�
LGRVRV��GHVGH�RQWHP�DWp�DPDQKm�

QHFHVVLGDGH�TXH�WtQKDPRV�GH�FRQKHFHU�H�SRGHU�
DSURIXQGDU� D� QRVVD�SROtWLFD� GH� FXLGDGRV� FRP�R�
LGRVR�HP�QRVVR�SDtV��7HPRV�LQIRUPDo}HV�GH�TXH��
QR�8UXJXDL��Ki�XPD�SROtWLFD�VHQGR�GHVHQYROYLGD�

XP�VHPLQiULR�LQWHUQDFLRQDO�DLQGD�HVWH�DQR��SDUD�

YLHPRV� DWp� R� 8UXJXDL� SDUD� FRQKHFHU� D� VXD�

%UDVLO�
3DUD� RV� LQWHJUDQWHV� GD� FRPLWLYD�� R�PRGHOR� TXH�
R�8UXJXDL�DGRWD�QRV�FXLGDGRV�FRP�D�SRSXODomR�
PDLV� YHOKD� SRGH� VHUYLU� GH� LQVSLUDomR� SDUD� R�

8UXJXDL�� p� TXH�p�XPD�SROtWLFD� LQVWLWXtGD�SRU� OHL��
HQWmR�HOD�WHP�FRQWLQXLGDGH��e�XP�PRGHOR�TXH�HX�
DFUHGLWR�TXH�D�JHQWH�SRGH� WHU� FRPR� UHIHUrQFLD��
WDOYH]�QmR�HP�VXD�WRWDOLGDGH��PDV�PXLWDV�FRLVDV�
Gi�
GHSXWDGDV�
>���@

'LVSRQtYHO� HP�� �KWWSV���H[DPH�DEULO�FRP�EU�EUDVLO�EUDVLO�VH�

4XHVWmR���

4XDQWR� DRV� GLUHLWRV� GRV� LGRVRV� QR� WH[WR�� DV�
GHSXWDGDV�SUHWHQGHP

DYDOLDU� DOJXQV� SRQWRV� GD� SROtWLFD� XUXJXDLD�
SDUD�GHEDWr�ODV�QR�%UDVLO�

XWLOL]DU� R� PRGHOR� XUXJXDLR� GH� SURWHomR� DR�
LGRVR�HP�VXD�tQWHJUD�

4XHVWmR���

1R�WUHFKR�³PXLWDV�FRLVDV�Gi
WHUPR�HP�GHVWDTXH�UHSUHVHQWD

QRUPD�SDGUmR�
YDULDomR�UHJLRQDO�
PDUFD�GH�RUDOLGDGH�
GLDOHWR�DQWLJR�

4XHVWmR���

XWLOL]DU
HQVLQDPHQWR�PRUDO�
WtWXOR�FKDPDWLYR�
OLQJXDJHP�FRORTXLDO�
OLVWD�GH�LWHQV�
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*DWRV�DUUDQKDP�UHLQDGR�FDQLQR�H�JDQKDP�VHUYLoRV��HYHQWRV�H�SURGXWRV�HP�63

1~PHUR�GH�IHOLQRV�FUHVFH�PDLV�UDSLGDPHQWH�GR�TXH�R�GH�FmHV��ELFKDQRV�Mi�VmR������PLOKmR�QRV�
ODUHV�SDXOLVWDQRV
3RU�&DUROLQD�*LRYDQHOOL

FRQVHJXHP�GHUUHWHU�FRUDo}HV�H�GRPLQDU�D�HVFROKD�GH�TXHP�SUHWHQGH�WHU�XP�DQLPDO�GH�HVWLPDomR�

DSUHVHQWDP�SUHGRPLQkQFLD�GRV�ELJRGXGRV�

QD�FDSLWDO�SDXOLVWD��
>���@
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4XHVWmR���

D�H[SRVLomR�GH�IDWRV�VHP�PXLWRV�GHWDOKHV�
R�XVR�SUHGRPLQDQWH�GH�YHUERV�QR�LPSHUDWLYR�
R�UHODWR�EUHYH�GH�DFRQWHFLPHQWRV�UHFHQWHV�

4XHVWmR���

4XHVWmR���

3HVVRDV�TXH�QmR�JRVWDP�GH�DQLPDLV�
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4XHVWmR���
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4XHVWmR���

ODYDQGHULDV�HP�JHUDO�
ODYD�UiSLGR�DXWRPRWLYR�
JUDQGHV�UHVWDXUDQWHV�
FRQVXPLGRUHV�GH�iJXD�


