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��� 'HVWDFD�VH�D�DXVrQFLD�GH�XP�PDUFR�OHJDO�SDUD�6$)V��GH�DEUDQJrQFLD�QDFLRQDO��L�H���

3ROtWLFD�1DFLRQDO�GH�6$)V���2EVHUYD�VH�TXH�D�DGRomR�GHVWH�PDUFR�OHJDO�GHYHULD�VH�
WUDGX]LU�QR�FRPSURPHWLPHQWR�SROtWLFR�GR�(VWDGR��SULRUL]DQGR�SROtWLFDV�S~EOLFDV�SDUD�
UHJXODPHQWDU�SDUWLFXODULGDGHV�DWLQHQWHV�j�6$)V��HOHYDQGR�R�6LVWHPD�$JUR�)ORUHVWDO�
j�FRPSRQHQWH�EDVLODU�QR�FRPEDWH�j�IRPH�H�GHVQXWULomR�QR�3DtV��

�
��� 2EVHUYD�VH� XPD� IUDJLOLGDGH� HQGyJHQD� QR� HVWDEHOHFLPHQWR� GH� VDOYDJXDUGDV� GD�

VREHUDQLD� QDFLRQDO� DOLPHQWDU�� $� VHJXUDQoD� DOLPHQWDU� QmR� HVWDU� FODVVLILFDGD� FRPR�
WHPD�HVWUDWpJLFR��LQWHJUDQWH�GD�TXHVWmR�µ'HIHVD�1DFLRQDO¶��HVWUDWpJLFR�QD�JDUDQWLD�
GD� VREHUDQLD� DOLPHQWDU�� D� JXLVD� GR� HQWHQGLPHQWR� TXH�� DVVHJXUDU� D� VHJXUDQoD�
DOLPHQWDU�GD�SRSXODomR�p�GHYHU�HVWDWDO�LQDOLHQiYHO��
�

��� &RQVLGHUD�VH� TXH�� DR� QmR� LQWHJUDU� R� HOHQFR� GH� SULRULGDGHV� QDFLRQDLV�� R� IDOWD� GH�
IRPHQWR�j�SHVTXLVDV� WpFQLFR�FLHQWtILFDV� IRFDGDV�QR� IRUWDOHFLPHQWR�GH�PHFDQLVPRV�
GH� SURGXomR� GH� DOLPHQWRV� SDUD� DXWR�FRQVXPR�� VRE� D� GLQkPLFD� GH� 6LVWHPDV�
$JURIORUHVWDLV�� DFDED� SRU� DJUDYDU� D� GLQkPLFD� GR� FLFOR� FRPSRVWR� SRU�
SREUH]D�PLVpULD�� GHVQXWULomR�DOWRV� tQGLFHV� GH� HYDVmR� HVFRODU�� H� GHVHPSUHJR�� $�
DXVrQFLD� GH� OLQKDV� GH� IRPHQWR�� HVSHFtILFDV� SDUD� SHVTXLVDV� VREUH� 6$)V� QR� %UDVLO��
UHWUR�DOLPHQWD�R�FLFOR�SHUQLFLRVR�GD� IRPH�H�GD�SREUH]D��QR�PpGLR�H� ORQJR�SUD]R��
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/HPEUD�VH�TXH�HVWH�IDWRU�DFDED�HOHYDQGR�RV�tQGLFHV�GH�SREUH]D�UXUDO�H�GHVQXWULomR�
QR�FDPSR��HVSHFLDOPHQWH�QDV�UHJL}HV�QRUWH�H�QRUGHVWH�GR�SDtV����

�
$GRWDQGR�VH�SROtWLFDV�S~EOLFDV��FRP�HVSHFLDO�rQIDVH�QD�JHUDomR�GH�FRQKHFLPHQWR�H�
LQIRUPDomR� WpFQLFR�DFDGrPLFD�� DSOLFiYHO� jV� SDUWLFXODULGDGHV� LQWUtQVHFDV� GRV�
SHTXHQRV� SURGXWRUHV� UXUDLV�� HVSHFLDOPHQWH� RV� SURGXWRUHV� GH� EDL[D� UHQGD��
REVHUYDQGR�VH� DV� SHFXOLDULGDGHV� UHJLRQDLV�� pWQLFDV� H� FXOWXUDLV� GH� FDGD� ORFDOLGDGH�
LQLFLD�VH� XP� SURJUDPD� HILFD]� GH� FRPEDWH� j� IRPH� H� D� SREUH]D�� FDOoDGR� QRV�
SULQFtSLRV�GD�GLJQLGDGH�H�GR�GLUHLWR�j�FLGDGDQLD��OHPEUD�VH��SUR�RSRUWXQR��TXH�DV�
SHVTXLVDV�HIHWXDGDV�SHOD�(PEUDSD�VmR�GLUHFLRQDGDV�DRV�JUDQGHV�SURGXWRUHV�����
�
2�GHVWDTXH�TXH�VH�Gi�DR�HQWUDYH�HOHQFDGR�QR�LWHP�����HVWHQGH�VH�j�SUHFDULHGDGH�
GD� DVVLVWrQFLD� WpFQLFD� QD� HVFROKD� GDV� FXOWXUDV� H� VHPHQWHV� SDUD� DV� ODYRXUDV��
DGHTXDGDV�jV� FRQGLo}HV�HQGyILWDV�� FOLPiWLFDV�H�HWQR�FXOWXUDLV�GH�FDGD� ORFDOLGDGH��
&RQVLGHUD�VH� TXH� D� HVFROKD� LQDGHTXDGD� GH� VHPHQWHV� GH� TXDOLGDGH� p� XPD� GDV�
FRQVHT�rQFLDV� GD� EDL[D� SULRULGDGH� GDGD� jV� OLQKDV� GH� IRPHQWR� jV� SHVTXLVDV� SDUD�
GHVHQYROYHU� VHPHQWHV� FULRXODV� GH� TXDOLGDGH�� GH� IiFLO� DFHVVR� H� HP� TXDQWLGDGH�
VXILFLHQWH�SDUD�VXSULU�R�PHUFDGR�QDFLRQDO��

�
��� (QWHQGH�VH�TXH�DV�PHWRGRORJLDV�DWXDLV��DGRWDGDV�QRV�SURJUDPDV�GH�VD~GH�S~EOLFD�

H� GH� DVVLVWrQFLD� VRFLDO�� DSUHVHQWDP�VH� LQDGHTXDGDV��1HVWH� VHQWLGR�� HQIDWL]D�VH� D�
LQHILFiFLD�GD�GLVVHPLQDomR�GH� LQIRUPDomR��GH� IiFLO� LQWHUQDOL]DomR��VREUH�HGXFDomR�
DOLPHQWDU�� TXHVW}HV� GH� OLPSH]D� H� KLJLHQH� H�� SUiWLFDV� HOHPHQWDUHV� GH� HFRQRPLD�
GRPpVWLFD��YLVDQGR�RWLPL]DU�R�XVR�GH�LQVXPRV�UHJLRQDLV�QD�DOLPHQWDomR��DGHTXDGDV�
DR� SDODGDU� H� DGDSWiYHLV� DRV� FRVWXPHV� FXOLQiULRV� GH� FDGD� FRPXQLGDGH�� 'HYH�VH�
LQFOXLU� QLVWR� R� HVWtPXOR� j� LQWURGXomR� GH� QRYDV� FXOWXUDV� DJUtFRODV�� GH� DOWR� YDORU�
QXWULFLRQDO�� SDODWiYHLV� H� DGDSWiYHLV� DRV� KiELWRV� ORFDLV�� DXPHQWDQGR� D� JDPD� GH�
DOLPHQWRV�TXH�LQWHJUDP�R�FDUGiSLR�DOLPHQWDU���

��� 2EVHUYD�VH�DLQGD��D�DXVrQFLD�GH�FRPSRQHQWH�HVSHFtILFR�QR�3URJUDPD�)RPH�=HUR��
IRFDGR�QD�SULRUL]DomR�QDFLRQDO�GH�LPSOHPHQWDomR�GH�6$)V��YLVDQGR�SULPHLUDPHQWH�
D�DXWR�VXILFLrQFLD�DOLPHQWDU�GH�FDGD�Q~FOHR�IDPLOLDU��&RQVLGHUD�VH�TXH�GDGR�R�IDWR�
GR�3URJUDPD�)RPH�=HUR�QR�DERUGDU�D�TXHVWmR�GDV�6$)V��VRE�R�SULVPD�GD�SURGXomR�
IDPLOLDU� SDUD� DXWR�FRQVXPR�� QmR� KRXYH� D� PRELOL]DomR� QHFHVViULR� GR� VLVWHPD�
ILQDQFHLUR�� SDUD� GLVSRQLELOL]DU� OLQKDV� GH� IRPHQWR� FDSD]HV� GH� WRUQDUHP� RV� 6$)V�
HFRQRPLFDPHQWH�YLiYHLV���

�
5HVVDOWD�VH�TXH�FRQVHT�rQFLD�GLUHWD�GD�IDOWD�GH�OLQKDV�GH�IRPHQWR�HVSHFtILFDV�SDUD�
SURGXomR�DJUR�IORUHVWDO�GH�SHTXHQRV�SURGXWRUHV�UXUDLV��Ki�XP�HVWtPXOR�LQGLUHWR�D�
FRQFHQWUDomR� GH� WHUUDV� �PXLWDV� YH]HV� SRU� PHLR� GH� JULODJHP��� SDUD� R� SODQWLR� GH�
PRQRFXOWXUDV� HP� JUDQGH� HVFDOD�� QHP� VHPSUH� VH� REVHUYDQGR� RV� SULQFtSLRV� GD�
VXVWHQWDELOLGDGH�VyFLR�DPELHQWDO��$�H[HPSOR�GLVWR�FLWD�VH�R�H[HPSOR�GH�7XFXUXt��QD�
UHJLmR�7UDQVDPD]{QLFD��RQGH�����GR�ILQDQFLDPHQWR�GR�3521$)�IRL�XWLOL]DGR�SDUD�
D� LPSOHPHQWDomR� GD� ERYLQRFXOWXUD�� VHJXQGR� UHODWRX� XP� GRV� SDUWLFLSDQWHV� GHVWH�
*UXSR�GH�7UDEDOKR��

�
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2325781,'$'(6�
�

5HFRQKHFHP�VH� RV� DYDQoRV� UHDOL]DGRV� SDUD� DEULU� QRYDV� OLQKDV� GH� FUpGLWR� QR�
3521$)��H�J���R�3521$)�0XOKHU��TXH�DWHQGH�j�GHPDQGDV�HVSHFtILFDV��2�3521$)�
)ORUHVWDO�WDPEpP�VH�GHVWDFD�FRPR�DYDQoR�QD�HODERUDomR�GH�SROtWLFDV�S~EOLFDV�SDUD�
6$)V��
�
1R� TXH� VH� UHIHUH� jV� FRPXQLGDGHV� GH� TXLORPERODV�� HQWHQGH�VH� TXH� R� 3URJUDPD�
)RPH�=HUR�LPSXOVLRQRX�R�WUDEDOKR�GH�DWHQGLPHQWR�DRV�Q~FOHRV�UXUDLV�RQGH�YLYHP�
SRSXODo}HV� UHPDQHVFHQWHV� GH� TXLORPERV�� 6DEH�VH� GD� H[LVWrQFLD� GH�
DSUR[LPDGDPHQWH�����FRPXQLGDGHV�TXLORPERODV�HP�WRGR�R�%UDVLO��GRV�TXDLV����Mi�
UHFHEHUDP�R� WtWXOR� GH�SRVVH�GD� WHUUD� ���1HVWH� FRQWH[WR��REVHUYD�VH�TXH�DOpP�GR�
UHFRQKHFLPHQWR�� LGHQWLILFDomR� H� WLWXODomR� GDV� WHUUDV� GH� TXLORPERV�� ILUPRX�VH�
FRQYrQLR�� FRP� D� )XQGDomR� 3DOPDUHV�� SDUD� OHYDU� VDQHDPHQWR� EiVLFR� jTXHODV�
FRPXQLGDGHV�� FRP� LVWR� YLDELOL]DUDP�VH� RV� PHLRV� SDUD� TXH� DV� FRPXQLGDGHV�
TXLORPERODV�SRVVDP�JDUDQWLU��SDUFLDOPHQWH��VXD�VHJXUDQoD�DOLPHQWDU��

�
3523267$6�
�
��� &ULDU�XP�PDUFR�OHJDO��FDSD]�GH�DWHQGHU�D�QHFHVVLGDGH�GH�VHU�LQVWLWXLU�XPD�SROtWLFD�

GH� VHJXUDQoD� DOLPHQWDU�� TXH� LQFOXL� R� DFHVVR� D� DOLPHQWRV�� (QWHQGH�VH� TXH�� QXP�
VHJXQGR� PRPHQWR�� HVWH� PDUFR� OHJDO� SRVVD� VH� HVWHQGHU� jV� Do}HV� QR� FDPSR� GR�
DEDVWHFLPHQWR� H� FRPHUFLDOL]DomR�� (QIDWL]D�VH� TXH�� LPSOHPHQWDU� SROtWLFDV� S~EOLFDV�
GH� FRPEDWH�j�SREUH]D��PLVpULD�� IRPH�H�GHVQXWULomR��DWHQGH�DR�REMHWLYR�SULQFLSDO�
TXH�p��YLDELOL]DU�D�SURGXomR�VXVWHQWiYHO�GH�DOLPHQWRV�VDXGiYHLV��WUDGLFLRQDOPHQWH�
FRQVXPLGRV� SHOD� SRSXODomR� ORFDO�� YLV�j�YLV� D� GLQkPLFD� WUDGLFLRQDO� GD� FXOWXUD�
DJUtFROD�HP�VLVWHPD�IDPLOLDU�±�RX�VHMD��SURGXomR�SULPHLUDPHQWH�GHVWLQDGD�SDUD�R�
DXWR�FRQVXPR����

�
��� $VVHJXUDU� OLQKDV� GH� IRPHQWR� TXH� YLDELOL]HP� D� QHFHVVLGDGH� GH� SURGXomR� GH�

DOLPHQWRV�� GDQGR� SULRULGDGH� DEVROXWD� j� SURGXomR� SDUD� DXWR�FRQVXPR� GH� IDPtOLDV�
UXUDLV��&RQVLGHUD�VH�TXH�HVWH�p�XP�PDUFR�SROtWLFR�IXQGDPHQWDO�QR�DWHQGLPHQWR�jV�
QHFHVVLGDGHV�SULPiULDV�GH�DOLPHQWDomR��QXWULomR��PLQLPL]DomR�GD�PLVpULD��SREUH]D�
H� GD� GHJUDGDomR� VRFLDO�� (VWDV� SURSRVWDV� SUHVVXS}HP� TXH� RV� PHFDQLVPRV� GH�
IRPHQWR� WHQKDP� YLQFXODomR� j� FRPSURYDomR� SUpYLD� GH� UHJXODUL]DomR� IXQGLiULD��
HYLWDQGR�VH�GHVWD�IRUPD�D�FRQFHQWUDomR�GH�WHUUDV�H�R�LQFHQWLYR�jV�PRQRFXOWXUDV��

�
��� (OHYDU� D� TXHVWmR� GH� ³VREHUDQLD� DOLPHQWDU´� DR� VWDWXV� GH� SROtWLFD� S~EOLFD� GH�

SULRULGDGH�QDFLRQDO�Q~PHUR�����REVHUYDQGR�VH�R�GLUHLWR�GHPRFUiWLFR�GRV�SRYRV�GH�
GHILQLU� VXDV� SROtWLFDV� DOLPHQWDUHV�� EDVHDGDV� HP� FULWpULRV� VyFLR�HWQR�FXOWXUDLV�� TXH�
JDUDQWDP� R� DFHVVR� j� XPD� DOLPHQWDomR� VDXGiYHO� H� QXWULWLYD�� /HPEUD�VH�� SRU�
SHUWLQrQFLD�� TXH� HVWH� p� XP� GLUHLWR� KXPDQR� UHFRQKHFLGR� SHOD� 2UJDQL]DomR� GDV�
1Do}HV�8QLGDV��218����

�
,VWR� RFRUUHQGR�� DFUHGLWD�VH� TXH� D� DERUGDJHP� SROtWLFD� H� LQVWLWXFLRQDO� GDGD� DR�
3URJUDPD�)RPH�=HUR� VHUi� R�GH� WRUQDU� DV� FRPXQLGDGHV� H�RV�SURGXWRUHV�GH�6$)V�
DXWR�VXILFLHQWHV�� HYLWDQGR� LQYHVWLPHQWRV� VHP� UHWRUQR� HP� SROtWLFDV� GH� µGRDomR� GH�
DOLPHQWRV¶��TXH�QmR�SUHSDUDP�RV�EHQHILFLiULRV�SDUD�DOFDQoDUHP�D�VXVWHQWDELOLGDGH�
DOLPHQWDU��HFRQ{PLFD�H�DPELHQWDO���
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��� ,QYHVWLU� HP� SROtWLFDV� S~EOLFDV�� GH� PpGLR� H� ORQJR� DOFDQFH�� p� SULPRUGLDO� SDUD�
DVVHJXUDU� R� DOFDQFH� GH� XP� GHVHQYROYLPHQWR� QDFLRQDO� VXVWHQWiYHO�� VRE� WRGRV� RV�
SULVPDV��3DUD�WDQWR��D�VHJXUDQoD�DOLPHQWDU�GHYH�ID]HU�SDUWH�LQWHJUDQWH�GR�SURMHWR�
GH� VREHUDQLD� QDFLRQDO�� SRLV� SUHVVXS}HP� HVWUDWpJLDV� DJUR�DOLPHQWDUHV�
FRPSURPHWLGDV� FRP� DV� HVSHFLILFLGDGHV� GR� QRVVR� 3DtV�� 6HJXQGR� HQWHQGLPHQWR�
PDQLIHVWR� GH� 5REHUWR� 3RUUR�� ,&5$)�� p� LPSRUWDQWH� DVVHJXUDU� D� � SDUWLFLSDomR� GDV�
SRSXODo}HV� WUDGLFLRQDLV� QD� GHILQLomR� GH� SROtWLFDV� S~EOLFDV� GH� 6$)V�� EXVFDQGR�
DGHTXDU�DV�SURSRVWDV�WpFQLFDV�jV�QHFHVVLGDGHV�ORFDLV��

��� (QWHQGH�VH�TXH��SDUD�DERUGDU�D�TXHVWmR�GD�GHVLJXDOGDGH�VRFLDO��GHVQXWULomR�H�GR�
GHVFRQKHFLPHQWR�GH�IRUPDV�GH�DSURYHLWDPHQWR�GH�LQVXPRV�DOLPHQWDUHV�GLYHUVRV��p�
SUHFLVR� LQFOXLU� SROtWLFDV� S~EOLFDV� GLUHFLRQDGDV� j� HGXFDomR� DOLPHQWDU�� j� HGXFDomR�
SDUD�R�FRQVXPR�VXVWHQWiYHO�H��j�RUJDQL]DomR�GRV�FRQVXPLGRUHV��$XPHQWDQGR�VH�R�
OHTXH� GH� SURGXWRV� DJUtFRODV� FRQVXPLGRV� SHORV� SURGXWRUHV� UXUDLV� GH� 6$)V��
QHFHVVDULDPHQWH� Ki� XP� DXPHQWR� QD� TXDOLGDGH� QXWULWLYD� GD� DOLPHQWDomR��
SURSLFLDQGR�XP�LQFUHPHQWR�QD�TXDOLGDGH�GH�YLGD�ORFDO��'HVWDFD�VH�DLQGD�TXH��HVWD�
SUiWLFD�� DR� ORQJR� GR� WHPSR�� WHQGH� D� UHGX]LU� D� GHPDQGD� SRU� DOLPHQWRV�
VXSOHPHQWDUHV��GLVWULEXtGRV�DWXDOPHQWH�HP�FDUiWHU�HPHUJHQFLDO��

�
��� 9LQFXODU��RV�PHFDQLVPRV�GH�IRPHQWR�j�SHVTXLVD�WpFQLFR�FLHQWtILFD�jV�QHFHVVLGDGHV�

QDFLRQDLV�GH�VH�FULDU�UHIHUHQFLDLV�WHyULFR�FLHQWtILFRV�VREUH��6$)V��FXOWLYR�GH�FXOWXUDV�
DGHTXDGDV� jV� SHFXOLDULGDGHV� UHJLRQDLV�� PHFDQLVPRV� GH� LQFUHPHQWDU� RV� VLVWHPDV�
SURGXWLYRV� GH� 6$)V�� H�� IRUPDV� GH� EDL[R� FXVWR� FDSD]HV� GH� SRWHQFLDOL]DU� D�
FRQVHUYDomR�H�R�XVR�VXVWHQWiYHO�GRV�UHFXUVRV�QDWXUDLV�GH�FDGD�UHJLmR���

�
$R� VH� FULDU� XP� VLVWHPD� GH� IRPHQWR� SDUD� SURJUDPDV� GH� SHVTXLVDV�� GLUHWDPHQWH�
FRQGLFLRQDQGR� j� SURGXomR� GH� SURSRVWDV� YLiYHLV� GH� SROtWLFDV� S~EOLFDV� ORFDLV��
UHJLRQDLV� H� QDFLRQDLV�� QD�TXDO� VH�DSUHVHQWDP�VROXo}HV�SDUD�SUREOHPDV�FRQFUHWRV�
LQWUtQVHFRV� GR� VLVWHPD� SURGXWLYR� HP� 6$)V�� DVVHJXUD�VH� D� UHWULEXLomR� VRFLDO� GRV�
LQYHVWLPHQWRV� IHLWRV� SHOD� VRFLHGDGH�� SRU� PHLR� GR� SDJDPHQWR� GH� LPSRVWRV� �L�H���
FRQVLGHUDQGR�VH�TXH�OLQKDV�GH�IRPHQWR�SDUD�DSULPRUDPHQWR�DFDGrPLFR�H�SHVTXLVD�
VmR� SDJRV� FRP� GLQKHLUR� RULXQGR� GRV� FRIUHV� S~EOLFRV�� QDGD� PDLV� MXVWR� TXH�
GLUHFLRQDU�RV�LQYHVWLPHQWRV�SDUD�DWHQGHU�DV�QHFHVVLGDGHV�SUHPHQWHV�GD�SRSXODomR��
DVVHJXUDQGR�R�GHVHQYROYLPHQWR�VXVWHQWiYHO�H�VRFLDOPHQWH�HT�LWDWLYR�GR�3DtV����

�
��� 2XWUR� YLpV� GHVWD� PHVPD� SURSRVWD� p� D� LQHJiYHO� QHFHVVLGDGH� GH� LQWHJUDomR� GDV�

XQLYHUVLGDGHV��LQVWLWXLo}HV�GH�SHVTXLVDV�H�VRFLHGDGH�FLYLO�SDUD�GHILQLU�XPD�DJHQGD�
GH�SHVTXLVD� H� GR� FXUUtFXOR� XQLYHUVLWiULR� GLUHFLRQDGR�jV� QHFHVVLGDGHV�GR�SHTXHQR�
SURGXWRU�� $SUHVHQWD�VH� FRPR� SULPHLUR� SDVVR� R� HVWLPXOD� j� DUWLFXODomR� HQWUH� RV�
GHSDUWDPHQWRV�GH�(QJHQKDULD�)ORUHVWDO�H�GH�$JURQRPLD��SRU�VH�FRQVLGHUDU�TXH�RV�
VLVWHPDV�DJURIORUHVWDLV�DEUDQJHP�XPD�WHPiWLFD�GH�FDUiWHU�WUDQVYHUVDO���
�
2XWUR�DVSHFWR�IXQGDPHQWDO�p�YLQFXODU�R�HVWiJLR�SURILVVLRQDOL]DQWH�DR�WUHLQDPHQWR�H�
D� FDSDFLWDomR� GRV� SHTXHQRV� SURGXWRUHV� QR� FDPSR�� SRU� HVWXGDQWHV� XQLYHUVLWiULRV�
GDV�PDLV�GLYHUVDV�iUHDV�WHPiWLFDV�GH�HVWXGR���
�
1mR�VH�SUHWHQGH�HQWUDU�QR�PpULWR�GD�TXHVWmR�GH�FRWDV�QDV�XQLYHUVLGDGHV��TXH�VH�
DSUHVHQWD�EDVWDQWH�SROrPLFD�QR�kPELWR�GHVWH�*UXSR�GH�7UDEDOKR��PDV�VH�IRU�GDGD�
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FRQWLQXLGDGH� j�SUDWLFD� SURWHFLRQLVWD� GH� FRWDV�� VXJHUH�VH�TXH� VHMDP� FULDGDV� FRWDV�
SDUD�SHTXHQRV�DJULFXOWRUHV�H�ILOKRV�GH�DJULFXOWRUHV��

�
��� (QWHQGH�VH� FRPR� GH� LPSRUWkQFLD� FUDVH�� D� LPSOHPHQWDomR� GH� UHGHV� GH� VHPHQWHV�

FULRXODV�� SDUD� WHQWDU� TXHEUDU� R�PRQRSyOLR� GDV� JUDQGHV� HPSUHVDV�PXOWLQDFLRQDLV��
SURGXWRUDV�GH�VHPHQWHV��9LQFXOD�VH�j�HVWD�SURSRVWD�HVSHFtILFD��D�FULDomR�GH�XPD�
SROtWLFD� GH� HVWtPXOR� WHFQROyJLFR�� IRPHQWR� SDUD� OLQKDV� GH� SURGXomR� ORFDO� GH�
VHPHQWHV� FULRXODV�� H� DVVLVWrQFLD� WpFQLFD� QR� FDPSR�� (VSHFLILFLGDGHV� VREUH� XPD�
SURSRVWD� GH� SROtWLFD� GH� DJURELRGLYHUVLGDGH�� IRUDP� DSUHVHQWDGDV� SRU� 3DXOR�
.DJH\DPD�QHVWH�VHPLQiULR��00$�6%)���

�
��� 2�LPSOHPHQWDomR�HP�HVFDOD�GD�SUiWLFD�GR�³4XLQWDO�(VFROD´��TXH�VH�HQWHQGH�FRPR�

XPD� JUDQGH� RSRUWXQLGDGH� SDUD� WRGD� D� FRPXQLGDGH� UXUDO�� $GRWDU�VH� HVWD� SROtWLFD�
VLJQLILFD�GLVSRQLELOL]DU�XP�ORFDO�GH�DWXDomR�RSRUWXQR�SDUD�D�GLVVHPLQDomR�GRV�6$)V��
,QLFLDOPHQWH�D�DWXDomR�VHULD�IRFDGD�QD�PHOKRULD�GRV�KiELWRV�DOLPHQWDUHV�GRV�DOXQRV�
H�GD�FRPXQLGDGH��DSURYHLWDQGR�VH�R�ORFDO�SDUD�D�LQWURGXomR�GH�QRYDV�HVSpFLHV�GH�
LQWHUHVVH� H� GH� FRQVHUYDomR� GDV� SRSXODo}HV� WUDGLFLRQDLV�� H�� WDPEpP� FRPR� ORFDO�
DGHTXDGR� SDUD� UHDOL]DU� R� WUHLQDPHQWR� H� DVVLVWrQFLD� WpFQLFD� DRV� IDPLOLDUHV� GRV�
DOXQRV���


