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ÈJXD�VXEWHUUkQHD�QR�VHPL�iULGR�SLDXLHQVH��

$GHUVRQ�6RDUHV�GH�$QGUDGH�-~QLRU���(GVRQ�$OYHV�%DVWRV���ÇQLR�)DULDV�GH�)UDQoD�H�

6LOYD���%UD]�+HQULTXH�1XQHV�5RGULJXHV���)UDQFLVFR�GH�%ULWR�0HOR���&DUORV�&pVDU�

3HUHLUD�1RJXHLUD���&ODULFH�0DULD�/HDO�

��(QJ��$JU{QRPR��'RXWRU�HP�,UULJDomR�H�'UHQDJHP��(PEUDSD�0HLR�1RUWH��7HUHVLQD��3,����(QJ��

$JUtFROD��%ROVLVWD�5HFpP�'RXWRU�GR�&13T���,06($5��(PEUDSD�0HLR�1RUWH��7HUHVLQD��3,��
�(QJ��$JUtFROD��0HVWUH�HP�(QJHQKDULD�$JUtFROD��(PEUDSD�0HLR�1RUWH��3DUDQDtED��3,���(QJ��

$JU{QRPR��0HVWUH�HP�6RORV��(PEUDSD�0HLR�1RUWH��3DUDQDtED��3,���$OXQD�GH�&LrQFLDV�

%LROyJLFDV�GD�8(63,��7HUHVLQD��3,�%ROVLVWD�,&�&13T�±�,06($5���FODULFH#FSDPQ�HPEUDSD�EU���

,1752'8d2�
&ODVVLILFDGD� FRPR� GH� FOLPD� VHPL�iULGR�� D� PHVRUUHJLmR� VXGHVWH� GR� (VWDGR� GR� 3LDXt� p�

FDUDFWHUL]DGD�SRU�EDL[DV� WD[DV�SOXYLRPpWULFDV�H�HOHYDGDV� WHPSHUDWXUDV��DV�TXDLV��SURSRUFLRQDP

HOHYDGR� SRWHQFLDO� GH� HYDSRWUDQVSLUDomR�� TXH� DVVRFLDGR� j� JHRORJLD� VHGLPHQWDU�� LQIHUH� D� HVVD�

UHJLmR�XPD�GHILFLrQFLD�KtGULFD�GH�FRUSRV�VXSHUILFLDLV��(QWUHWDQWR��D�UHVHUYD�GH�iJXD�VXEWHUUkQHD��

RFRUUHQWH�QD�EDFLD�VHGLPHQWDU�GR�3DUQDtED��WHP�YLDELOL]DGR�DV�DWLYLGDGHV�DQWUySLFDV��

'HQWUH�DV�IRUPDo}HV�PDLV�UHOHYDQWHV��GHVWDFD�VH�R�DT�tIHUR�6HUUD�*UDQGH�TXH�DSUHVHQWD�

ERDV�FDUDFWHUtVWLFDV�GH�TXDOLGDGH�GH�iJXD�H�YD]}HV�HOHYDGDV��R�TXH�VH�GHYH�DR�IDWR�GD�IRUPDomR�

6HUUD� *UDQGH� VHU� FRQVWLWXtGD�� HP� VXD�PDLRULD�� GH� HVSHVVRV� EDQFRV� GH� DUHQLWRV� GH� JUDQXODomR�

PpGLD� D� JURVVHLUD�� H� GHVVD� IRUPD�� DSUHVHQWDU� ERD� WUDQVPLVVLELOLGDGH� H� DOWD� FDSDFLGDGH� GH�

DUPD]HQDPHQWR��

7RGDYLD�� D� H[SORUDomR�GHVFRQWURODGD�GDV� iJXDV� VXEWHUUkQHDV�� SHUWHQFHQWHV� DR� DT�tIHUR�

6HUUD�*UDQGH��WHP�SRVVLELOLWDGR�XPD�GHJUDGDomR�LUUHYHUVtYHO�GHVVH�PDQDQFLDO��,QGLFDWLYRV�FRPR

UHGXomR� QD� SUHVVmR� H� UHEDL[DPHQWR� QRV� QtYHLV� SLH]RPpWULFRV� SRGHP� VHU� YLVXDOL]DGRV� SHOD�

FRQVWDWDomR� GH� TXH� DWXDOPHQWH� YHULILFDP�VH� QtYHLV� SLH]RPpWULFRV� GH� DSUR[LPDGDPHQWH� ���

PHWURV� HP UHODomR� j� VXSHUItFLH�� HP�SRoRV� TXH� RXWURUD� HUDP� MRUUDQWHV��$� HVFDVVH]� GH� iJXD� QD�

UHJLmR�� DVVRFLDGD� jV� EDL[DV� LQWHQVLGDGHV� SOXYLRPpWULFDV�� LQFHQWLYD� D� H[SORUDomR� GDV� iJXDV�

VXEWHUUkQHDV� GR� DT�tIHUR�6HUUD�*UDQGH� H� FRQVHT�HQWHPHQWH� D� SHUIXUDomR�GH�PDLRU�Q~PHUR�GH�

SRoRV�� 2� DT�tIHUR�� DSHVDU� GH� VHPLFRQILQDGR�� DSUHVHQWD� XPD� HVWUHLWD� IDL[D� GH� UHFDUJD�� TXH�
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DVVRFLDGD� j� SHTXHQD� RFRUUrQFLD� GH� FKXYDV�� SURSRUFLRQD� DSHQDV� XPD� SHTXHQD� UHSRVLomR� VH�

FRPSDUDGD�FRP�D�TXDQWLGDGH�GH�iJXD�TXH�p�UHWLUDGD�GLDULDPHQWH��

'HVVD�)RUPD�� R� SURMHWR� ,QVWLWXWR� GR�0LOrQLR� GR�6HPL�ÈULGR� �,06($5��� SRU�PHLR� GR�

3URJUDPD� GH� 3HVTXLVD� GH� 5HFXUVRV� +tGULFRV� �35*+��� WHP� GHVHQYROYLGR� HVWXGRV� FRP� D�

ILQDOLGDGH�GH�OHYDQWDU��FDUDFWHUL]DU�H�SURSRU�VROXo}HV�UHDLV��YLVDQGR�j�H[SORUDomR�VXVWHQWiYHO�GR�

DT�tIHUR� 6HUUD�*UDQGH��'HQWUH� RV� SULQFLSDLV� REMHWLYRV� HVWmR�� R� FDGDVWUR� H� JHRUHIHUHQFLDPHQWR�

GRV�SRoRV�QD�iUHD�HP�HVWXGR��R�OHYDQWDPHQWR�GH�LQIRUPDo}HV�VREUH�DV�FDUDFWHUtVWLFDV�UHIHUHQWHV�

DR�XVR�GD�iJXD�GRV�SRoRV�H�GD�FRQGLomR�DPELHQWDO�GD�iUHD�DR�VHX�HQWRUQR��D� LGHQWLILFDomR�GH�

IRUPD� JHRUUHIHUHQFLDGD�� GH� SURYiYHLV� IRQWHV� GH� LPSDFWRV� DPELHQWDLV� FRPSURPHWHGRUDV� GD�

TXDOLGDGH�GD�iJXD�GR�DT�tIHUR�6HUUD�*UDQGH��D�HODERUDomR�GH�XP�PDSD�GD�iUHD�GH�UHFDUJD��RQGH�

p� PDLRU� R� ULVFR� GH� FRQWDPLQDomR� GR� UHIHULGR� DT�tIHUR�� H� D� SURSRVLomR� GH� Do}HV� PLWLJDGRUDV�

LPHGLDWDV��YLVDQGR�VXEVLGLDU�R�SRGHU�S~EOLFR�QD�WRPDGD�GH�GHFLV}HV��FRP�D�ILQDOLGDGH�GH�UHGX]LU�

RV�LPSDFWRV�FDXVDGRV�j�iJXD�VXEWHUUkQHD��

È5($�'(�(678'2�
$� PHVRUUHJLmR� 6XGHVWH� 3LDXLHQVH� ORFDOL]D�VH� HQWUH� DV� ODWLWXGHV� �����¶��¶¶6� H�

�����¶��´6� H� DV� ORQJLWXGHV� �����¶��´ :�H������¶��´:�� UHJLmR�RQGH�RFRUUH�SDUWH�GD� iUHD�GH�

UHFDUJD�GR�DT�tIHUR�6HUUD�*UDQGH�H�iUHD�GH�VXD�JUDQGH�H[SORUDomR��FRUUHVSRQGHQGR�D�XP�WRWDO�GH�

����������NP���DEUDQJHQGR����PXQLFtSLRV��,%*(���������$�)LJXUD���LOXVWUD�D�UHJLmR�HVWXGDGD��

),*85$����/RFDOL]DomR�GD�iUHD�GH�HVWXGR�H�PDOKD�YLiULD�GD�UHJLmR��

&$5$&7(5Ë67,&$6�&/,0È7,&$6�
2� FOLPD� GD� PHVRUUHJLmR� VXGHVWH� GR� 3LDXt� p� PDUFDGR� DLQGD� SHODV� PHVPDV� FRQGLo}HV�

FOLPiWLFDV� GD� UHJLmR� QRUGHVWH� GR�%UDVLO�� RX� VHMD�� FOLPD� FDUDFWHUL]DGR� SRU�.RSSHQ� FRPR�%6K��
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FDUDFWHUL]DGR� SRU� SUHFLSLWDo}HV� PpGLDV� HP� WRUQR� GH� ���PP� DQXDLV� H� HOHYDGDV� WHPSHUDWXUDV�

�&58=�	�)5$1d$���������

$� SUHFLSLWDomR�� DOpP� GH� SRXFR� DEXQGDQWH�� p� GH� JUDQGH� LUUHJXODULGDGH�� 2� SHUtRGR� GH�

FKXYDV� p� GH� GH]HPEUR� D� DEULO�� FRP� RFRUUrQFLD� QD�PDLRULD� GRV� DQRV� GH� XPD� RX� GXDV� FKXYDV�

WRUUHQFLDLV��SURSRUFLRQDQGR�IRUWH�UHJLPH�GH�HVFRDPHQWR��

$�WHPSHUDWXUD�p�FDUDFWHUL]DGD�SRU�XPD�DPSOLWXGH�WpUPLFD�DQXDO�PXLWR�SHTXHQD��ILFDQGR�

RV�PHVHV�GH�VHWHPEUR�H�RXWXEUR�FRPR�RV�PDLV�TXHQWHV�H�R�GH�MXOKR�FRPR R�PDLV�IULR��$�PpGLD�

GDV�WHPSHUDWXUDV�Pi[LPDV�YDULD�HQWUH�����&�H����R&��HQTXDQWR�TXH�D�GDV�PtQLPDV�HVWi�HQWUH����
�&�H�����&��$�WHPSHUDWXUD�PpGLD�DQXDO�p�GH�������&��

$�HYDSRUDomR��FRPR�FRQVHT�rQFLD�GDV�DOWDV�WHPSHUDWXUDV�H�GD�JUDQGH�LQVRODomR��p�PXLWR�

LQWHQVD��0HGLGDV� HIHWXDGDV� HP� WDQTXH� FODVVH�$�� QXPD� HVWDomR� ORFDOL]DGD� QD� FLGDGH� GH� 3LFRV��

PRVWUD� QLWLGDPHQWH� XP� QtYHO�PtQLPR� QRV�PHVHV� GH� IHYHUHLUR� D� DEULO� H� XP QtYHO�Pi[LPR QRV�

PHVHV�GH�DJRVWR�D�QRYHPEUR��

*(2/2*,$�(�+,'52*(2/2*,$�'$�5(*,2�

$� EDFLD� VHGLPHQWDU� GR� 3DUQDtED�� WDPEpP� GHQRPLQDGD� GH� EDFLD� GR� 0HLR�1RUWH��

DSUHVHQWD�VH�GH�IRUPD�KRPRJrQHD�H�PRQRFOLQDO��FRP VHXV�HVWUDWRV�LQFOLQDQGR�VH�VXDYHPHQWH�DR�

FHQWUR�GD�EDFLD��DSUR[LPDGDPHQWH����PHWURV�SRU�TXLO{PHWUR��$OJXPDV�SHUWXUEDo}HV�WHFW{QLFDV�

SRGHP�VHU�FRQVWDWDGDV�FRP�IUHT�rQFLD��

$V� XQLGDGHV� OLWRHVWUDWLJUiILFDV� DIORUDQWHV� HVWmR� DJUXSDGDV� H� UHSUHVHQWDGDV� SHODV�

IRUPDo}HV� 6HUUD� *UDQGH�� 3LPHQWHLUDV�� &DEHoDV�� FREHUWXUDV� WULiVVLFR�TXDWHUQiULDV� H� DOXYL}HV��

7RGDV�DV�FDPDGDV�HVWmR�DFRPRGDGDV�GH�IRUPD�KHWHURJrQHD�VREUH�R�HPEDVDPHQWR�FULVWDOLQR��'D�

GLVSRVLomR�HVWUDWLJUiILFD�GHVVHV�VHGLPHQWRV�UHVXOWRX�D�IRUPDomR�GH�XPD�VHT�rQFLD�GH�DT�tIHURV�

VXSHUSRVWRV�� HP� TXH� VH� GHVWDFD�� SRU� VXD� SRWHQFLDOLGDGH�� D� XQLGDGH� 6HUUD� *UDQGH�� SULQFLSDO�

VLVWHPD� DT�tIHUR� GD� UHJLmR�� $V� GHPDLV� XQLGDGHV� KLGURJHROyJLFDV� QmR� VmR� UHFRPHQGDGDV� SDUD�

SURMHWRV� TXH� UHTXHLUDP� JUDQGHV� YROXPHV� GH� iJXDV�� GDGR� DRV� FRQGLFLRQDPHQWRV� OLWROyJLFRV� H�

KLGURPRUIROyJLFRV�GD�iUHD��&350���������

$�IRUPDomR�6HUUD�*UDQGH��GH�LGDGH�VLOXUR�GHYRQLDQD��DSUR[LPDGDPHQWH�����PLOK}HV�GH�

DQRV���RFXSD�iUHD�DIORUDQWH�QR�H[WUHPR�OHVWH�GD UHJLmR��VHQGR�FRQVWLWXtGD�SRU�HVSHVVRV�EDQFRV�GH�

DUHQLWRV�GH�JUDQXODomR�PpGLD�H�JURVVHLUD��R�TXH�DWULEXL�DR�DT�tIHUR�HOHYDGD� WUDQVPLVVLELOLGDGH�

�����[����
�
�P

�
�V��H�DOWD�FDSDFLGDGH�GH�DUPD]HQDPHQWR��$�IRUPDomR�3LPHQWHLUDV�DIORUD�HP�WRGD�

UHJLmR�FHQWUDO��VHQGR�FRQVWLWXtGD�SRU�XPD�VHT�rQFLD�OLWROyJLFD�UHSUHVHQWDGD�SRU�XPD�DOWHUQkQFLD�

GH� QtYHLV� GH� IROKHOKRV� H� VLOWLWRV�� 'DGD� VXD� QDWXUH]D� OLWROyJLFD� SUHGRPLQDQWHPHQWH� DUJLORVD��

IXQFLRQD�SULQFLSDOPHQWH�FRPR�XP�KRUL]RQWH� LPSHUPHiYHO�� UHVSRQViYHO�SHOR�FRQILQDPHQWR�GDV�

iJXDV�GR�DT�tIHUR�6HUUD�*UDQGH��H�VHUYLQGR�FRPR�VXEVWUDWR�GR�DT�tIHUR�&DEHoDV��'H�XP PRGR�
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JHUDO�� SRoRV� SHUIXUDGRV� QHVVD� IRUPDomR� DSUHVHQWDP� EDL[D� YD]mR� H� iJXDV� FRP� HOHYDGD�

TXDQWLGDGH�GH�VDLV��

È5($�'(�5(&$5*$�(�)217(6�32178$,6�'(�32/8,d2�
'HILQH�VH�FRPR�DT�tIHUR�VHPLFRQILQDGR�DTXHOHV�TXH�VmR�OLPLWDGRV��QD�EDVH��QR�WRSR�RX�

HP�DPERV��SRU�FDPDGDV�FXMD�SHUPHDELOLGDGH�p�PHQRU�TXH�D�GR�DT�tIHUR�HP�VL��(P�DOJXQV�ORFDLV�

HVVD� SHUPHDELOLGDGH�� PHVPR� TXH� PHQRU� TXH� D� GR� DT�tIHUR�� p� HOHYDGD� R� VXILFLHQWH� SDUD�

SURSRUFLRQDU�D�HQWUDGD�GH�iJXD�QR�VLVWHPD��(VVDV�HQWUDGDV�VmR�GHQRPLQDGDV�GH�iUHDV�GH�UHFDUJD��

'HOLPLWRX�VH� D� iUHD� GH� UHFDUJD� H� IRUDP� JHRUUHIHUHQFLDGDV� H� LQYHQWDULDGDV� ��� IRQWHV�

SRQWXDLV�GH�SROXLomR�VREUH�D�iUHD�GH�UHFDUJD�GR�DT�tIHUR�6HUUD�*UDQGH��EHP�FRPR�QDV�iUHDV�GH�

LQIOXrQFLD� GD� ]RQD� GH� UHFDUJD�� 'HQWUH� DV� IRQWHV� FDGDVWUDGDV� HVWmR�� FHPLWpULRV�� OL[}HV��

PDWDGRXURV�� ODQoDPHQWR� GH� HIOXHQWHV�� KRVSLWDLV� H� SRVWRV� GH� VD~GH�� PLQHUDo}HV�� SRVWRV� GH�

FRPEXVWtYHLV�H�LQG~VWULDV��

3RGH�VH� REVHUYDU� QD� )LJXUD� ��� TXH� HP� WRGD� D� iUHD� GH� UHFDUJD�� GHILQLGD� SHOD� IDL[D�

FRPSUHHQGLGD�HQWUH�DV�OLQKDV�D]XLV��EHP�FRPR�QR�VHX�HQWRUQR��D�SUHVHQoD�GH�IRQWHV�SRQWXDLV�GH�

SROXLomR�� VmR� HP� VXD� PDLRULD� FHPLWpULRV�� OL[}HV� H� PDWDGRXURV�� QmR� VHQGR� VLJQLILFDWLYR� R�

SRWHQFLDO� GH� FRQWDPLQDomR� SRU� DWLYLGDGHV� GH� H[SORUDomR� PLQHUDO� H� DWLYLGDGHV� LQGXVWULDLV��

(QWUHWDQWR�� PDQHMRV� LQDGHTXDGRV� IRUDP� FRQVWDWDGRV� HP� iUHDV� FRP� DOWD� VXVFHSWLELOLGDGH� j�

FRQWDPLQDomR� GR� DT�tIHUR�� QHFHVVLWDQGR� DVVLP� GH� UiSLGD� LPSOHPHQWDomR� GH� PHGLGDV�

PLWLJDGRUDV��H�HP�DOJXQV�FDVRV��Do}HV�GH�UHPHGLDomR��

),*85$����)RQWHV�SRQWXDLV�GH�SROXLomR�H�iUHD�GH�UHFDUJD�GR�DT�tIHUR�6HUUD�*UDQGH��
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48$/,'$'(�'$�È*8$�68%7(55Ç1($�
$QiOLVHV� GD� TXDOLGDGH� GD� iJXD� VXEWHUUkQHD� HVWmR� VHQGR� UHDOL]DGDV� SHULRGLFDPHQWH� QD�

iUHD�GH�HVWXGR��$�)LJXUD��$�LOXVWUD�D�GLVWULEXLomR�HVSDFLDO�GRV�SRoRV�DQDOLVDGRV�H�D�TXDOLGDGH�

GDV�iJXDV�VXEWHUUkQHDV��HP�WHUPRV�GH�VDOLQLGDGH��2EVHUYRX�VH��SHODV�LVROLQKDV�GH�VDOLQLGDGH��TXH�

RV� PDLRUHV� YDORUHV� GH� FRQGXWLYLGDGH� HOpWULFD� �&(�� HVWmR� SUHVHQWHV� QD� SRUomR� OHVWH� GD� iUHD�

HVWXGDGD�� 7DO� IDWR� FRQGL]� FRP� D� IRUPDomR� JHROyJLFD� GD� UHJLmR�� RX� VHMD�� RV� YDORUHV� GH� &(�

PDLRUHV�TXH������G6�P�� HVWmR�UHSUHVHQWDGRV�QD�PHVPD�SRUomR�RQGH�VH�HQFRQWUD�R�DIORUDPHQWR�

GR� FULVWDOLQR�� PRVWUDQGR� XPD� IRUWH� LQWHUIHUrQFLD� GD� JHRORJLD� VREUH� D� TXDOLGDGH� GD� iJXD�

VXEWHUUkQHD��<$521�������H�6+$/+(9(7�	�.$0%8529���������&RUURERUDQGR�FRP�HVVHV�

UHVXOWDGRV�� 6$17,$*2� HW� DO�� �������� HP� HVWXGR� UHDOL]DGR� QD� PLFURUUHJLmR� GH� 3LFRV��

HQFRQWUDUDP�YDORUHV�GH������G6�P���D�����&��HYLGHQFLDQGR�TXH�HVVDV�iJXDV�WrP�DOJXPD�UHVWULomR�

SDUD�DV�DWLYLGDGHV�DJUtFRODV��SRU�FDXVD�GR�ULVFR�GH�VDOLQL]DomR�GRV�VRORV��(QWUHWDQWR��RV�PHVPRV�

DXWRUHV� GHVFUHYHP� TXH� RFRUUH� XPD� SURJUHVVLYD UHGXomR� QD� VDOLQLGDGH� GDV� iJXDV�� TXDQGR� VH�

GHVORFD� HP� GLUHomR� DR� LQWHULRU� GD� EDFLD�� RX� VHMD�� QDV� SRUo}HV� FRQILQDGDV� GR� DT�tIHUR� 6HUUD�

*UDQGH��1D�UHJLmR�D�OHVWH�GH�3LFRV��FRPSRVWD�SHORV�PXQLFtSLRV�GH�3LR�,;��&DOGHLUmR�GR�3LDXt��

)URQWHLUDV��0DUFROkQGLD��6LP}HV��6mR�-XOLmR��$OHJUHWH��)UDQFLVFR�0DFHGR��3DGUH�0DUFRV��%HOpP

GR�3LDXt��9LOD�1RYD�GR�3LDXt��H�SDUWH�GRV�PXQLFtSLRV�GH�&DPSR�*UDQGH�H�$ODJRLQKDV��DV�iJXDV�

DQDOLVDGDV�DSUHVHQWDUDP�YDORUHV�GH�&(�VXSHULRUHV�D������G6�P���� VXJHULQGR�TXH�VXD�XWLOL]DomR�

SDUD� LUULJDomR�VHMD�DFRPSDQKDGD�GH� WpFQLFDV�GH�FRQWUROH�GR�SURFHVVR�GH�VDOLQL]DomR��$OJXPDV�

iUHDV��FRPR�D�SDUWH�PDLV�D�VXGHVWH�GH�3LR�,;�H�R�PXQLFtSLR�GH�6mR�-XOLmR��YDORUHV�DFLPD�GH������

G6�P��� VmR�HQFRQWUDGRV�� LQGLFDQGR�TXH�D�XWLOL]DomR�GHVWDV�iJXDV�SDUD�FRQVXPR�KXPDQR�RX�QD�

SHFXiULD� QmR� p� UHFRPHQGDGD�� SHOD� SRVVLELOLGDGH� GH� RFDVLRQDU� HQIHUPLGDGHV�� $V� GHPDLV� iUHDV�

DSUHVHQWDP�iJXDV�GH�ERD�TXDOLGDGH�DR�XVR��

$%

),*85$����0DSD�GRV�SRoRV�DQDOLVDGRV�H�GDV�LVROLQKDV�GH�FRQGXWLYLGDGH�HOpWULFD��$��H�S+��%��

QD�PHVRUUHJLmR�6XGHVWH�3LDXLHQVH��
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1D�)LJXUD� �%�� YHULILFDP�VH� HOHYDGRV� YDORUHV� GH� S+� HP PDQFKDV� HVSHFtILFDV��9DORUHV�

DFLPD�GH�RLWR� VmR� HQFRQWUDGRV�QRV�PXQLFtSLRV�GH�6mR� -RmR�GD�&DQDEUDYD��3LFRV��0DVVDSr�GR�

3LDXt� H�3LR� ,;��1D� UHJLmR�SRGH�VH� LQIHULU�TXH�Ki XPD�FRUUHODomR�HQWUH�RV�DOWRV�YDORUHV�GH�S+�

FRP�R�LQFUHPHQWR�QD�FRQFHQWUDomR�GR�+&2�
���+(50(6�	�6,/9$����������

862�(�(;3/25$d2�'$6�È*8$6�68%7(55Æ1($6�

2V�YDORUHV�GH�GHQVLGDGH�GH�SRoRV�HVWmR�DSUHVHQWDGRV�HP�Q~PHUR�GH�SRoRV�SHOD�iUHD�GR�

PXQLFtSLR� HP�NP� QD�)LJXUD����2V�PXQLFtSLRV� HQFRQWUDP�VH�FODVVLILFDGRV�GH�DFRUGR�FRP�VHX�

UHVSHFWLYR�YDORU�GH�GHQVLGDGH��$�PDLRU�GHQVLGDGH�GH�SRoRV�FDGDVWUDGRV�HVWi�QR�PXQLFtSLR�GH�
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),*85$����'HQVLGDGH�GH�SRoRV�SHUIXUDGRV�QRV�PXQLFtSLRV�SHUWHQFHQWHV�D�PHVRUUHJLmR�6XGHVWH�
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H[SORUDGDV� GR� DT�tIHUR� 6HUUD� *UDQGH� QD� UHJLmR� HVWXGDGD�� (P� PDLV� GD� PHWDGH� GRV� SRoRV�
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6XGHVWH�GR�3LDXt���%��0pWRGRV�GH�LUULJDomR�XVDGRV�QD�PHVRUUHJLmR�6XGHVWH�GR�3LDXt�

FRP�D�iJXD�SURYHQLHQWH�GRV�SRoRV�FDGDVWUDGRV��

&21&/86®(6�(�5(&20(1'$d®(6�

'H�DFRUGR�FRP�RV�HVWXGRV�SUHOLPLQDUHV��ID]�VH�QHFHVViULR�D�LPSOHPHQWDomR�GH�PHGLGDV�

PLWLJDGRUDV� TXH� YLVHP� D� VXVWHQWDELOLGDGH� GR� XVR� GD� iJXD� GR� DT�tIHUR� 6HUUD� *UDQGH�� GHQWUH�

RXWUDV�UHFRPHQGD�VH��

$��ULJLGH]�WpFQLFD�QD�FRQFHVVmR�GH�DXWRUL]Do}HV�SDUD�D�SHUIXUDomR�GH�QRYRV�SRoRV��

%��RXWRUJD�SDUD�XVR�GD�iJXD�SULRUL]DQGR�DV�GH�DWLYLGDGH�SULPiULD��

&�� LPSOHPHQWDomR� GH� WpFQLFDV� GH�PDQHMR� DGHTXDGDV� QDV� IRQWHV� SRQWXDLV� GH� SROXLomR�

YLVDQGR�UHGX]LU�SRVVtYHO�FRQWDPLQDo}HV�QDV�iUHDV�GH�UHFDUJD��

'��FRQGXomR�GH�SURJUDPDV�GH�FRQVFLHQWL]DomR�H�HGXFDomR�DPELHQWDO�D�SRSXODomR��

5()(5Ç1&,$6�%,%/,2*5È),&$6�
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*UDQGH�� XVR� GD� iJXD� H� IRUPD� GH� H[SORUDomR�� ,Q�� $QDLV� GR� ;;;,,� &RQJUHVVR� %UDVLOHLUR� GH�
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DQiOLVH�H�VHX�VLJQLILFDGR�DPELHQWDO��-DJXDUL~QD����S��
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,QWHUQDWLRQDO�&RPPLVVLRQ�RQ�,UULJDWLRQ�DQG�'UDLQDJH�����S��
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