
�&217$d­2�'(�+,67Ï5,$��80$�3266,%,/,'$'(�'(�,17(5$d­2�(0�0(,2�$�
�3$1'(0,$�

�.YPMEVE�6SHVMKYIW�7MPZIMVE���GLVFHQWH�GH�JUDGXDomR�HP�3HGDJRJLD��8QLYHUVLGDGH�)HGHUDO�GR�

�3DPSD��&DPSXV�-DJXDUmR�

�0YGEW�7ERXSW�HI�.IWYW����GLVFHQWH�GH�JUDGXDomR�HP�3HGDJRJLD��8QLYHUVLGDGH�)HGHUDO�GR�3DPSD��

�&DPSXV�-DJXDUmR�

�<DUD�6RX]D��GLVFHQWH�GH�JUDGXDomR�HP�3HGDJRJLD��8QLYHUVLGDGH�)HGHUDO�GR�3DPSD��

�&DPSXV�-DJXDUmR�

�'\QDUD�0DUWLQH]�6LOYHLUD��SURIHVVRUD�VXSHUYLVRUD��(0()�*HQHUDO�$QW{QLR�

�6DPSDLR�-DJXDUmR�56�

�3DWUtFLD�GRV�6DQWRV�0RXUD��GRFHQWH��8QLYHUVLGDGH�)HGHUDO�GR�3DPSD��&DPSXV�-DJXDUmR�

�(�PDLO�SULPHLUR�DXWRU���MXOLDUDVLOYHLUD�DOXQR#XQLSDPSD�HGX�EU�

�(VWH��UHODWR��HPHUJH��GDV��H[SHULrQFLDV��DGTXLULGDV��DR��ORQJR��GD��DWXDomR��HP��XPD��HVFROD��PXQLFLSDO�

�GH� �(QVLQR� �)XQGDPHQWDO� �GD� �FLGDGH� �GH� �-DJXDUmR�56� �YLQFXODGD� �DR� �3URJUDPD� �,QVWLWXFLRQDO� �GH�

�%ROVD� �GH� �,QLFLDomR� �j� �'RFrQFLD� ��3,%,'�� ������������ �6XESURMHWR� �$OIDEHWL]DomR� �GR� �FXUVR� �GH�

�/LFHQFLDWXUD� �HP� �3HGDJRJLD��GD��8QLSDPSD�-DJXDUmR�� �IRPHQWDGR��SHOD��&DSHV���&RRUGHQDomR��GH�

�$SHUIHLoRDPHQWR� �GH� �3HVVRDO� �GH� �1tYHO� �6XSHULRU��� �(VWH� �SHUtRGR� �p� �PDUFDGR� �SHOD� �SDQGHPLD�

�FDXVDGD� �SHOR� �&RYLG���� �TXH� �QRV� �OHYRX� �D� �DWXDU� �GH��IRUPD��UHPRWD��QmR��Vy��QR��SURJUDPD���PDV��QD�

�HGXFDomR� �HVFRODU� �GDV��FULDQoDV���6HQGR��DVVLP���QRVVR��REMHWLYR��p��GLVVHUWDU��VREUH��RV��GHVDILRV��TXH�

�QyV� �SLELGLDQRV� �HQIUHQWDPRV� �QD� �HGXFDomR� �UHPRWD� �HP� �WHPSRV� �GH� �SDQGHPLD�� �(VWH� �UHODWR� �GH�

�HQVLQR� �IRL� �GHVHQYROYLGR� �D� �SDUWLU� �GDV� �H[SHULrQFLDV� �YLYLGDV� �SRU� �XP� �JUXSR� �GH� �SLELGLDQRV� �QR�

�SODQHMDPHQWR� �GH� �DWLYLGDGHV�� �SULQFLSDOPHQWH� �DWUDYpV� �GR� �XVR� �GH� �WHFQRORJLDV� �H� �UHFXUVRV�

�PLGLiWLFRV��FRP��R��REMHWLYR��GH��HVWLPXODU��R��GHVHQYROYLPHQWR��GH��DSUHQGL]DJHQV��GH��IRUPD��O~GLFD��

�(VWH� �SHUtRGR� �GH� �TXDVH� �GRLV� �DQRV� �GH� �SDQGHPLD� �LPSRVWR� �SHOR� �&RYLG����� �TXH��R��QRVVR��SDtV��H��R�

�PXQGR��YrP��YLYHQGR���QmR��HVWi��VHQGR��IiFLO��SDUD��QLQJXpP���RV��GHVDILRV��IRUDP��H��VmR��DLQGD��PXLWRV��

�3DXODWLQDPHQWH� �WLYHPRV� �TXH� �QRV� �DGDSWDU� �FRP� �HVVH� �PRGR� �UHPRWR� �GH� �YLYHU� �RX� �PHVPR�

�VREUHYLYHU�� �QHVWH� �SHUtRGR� �QmR� �WLYHPRV� �QHQKXP� �FRQWDWR� �SUHVHQFLDO� �FRP� �RV� �FROHJDV� �RX�

�SURIHVVRUHV� �GD� �JUDGXDomR� �RX� �PHVPR� �GR� �3,%,'�� �PHQRV� �DLQGD� �FRP� �RV� �DOXQRV� �GD� �(GXFDomR�

�%iVLFD���$��IDOWD��GR��FRQWDWR���GR��ROKR��QR��ROKR���FRP��LQWHUDo}HV��UHDLV��HP��VDOD��GH��DXOD��QRV��OLPLWRX�

�EDVWDQWH�� �WDQWR� �QDV� �DWLYLGDGHV� �D��VHUHP��SODQHMDGDV��H��GHVHQYROYLGDV��TXDQWR��QD��H[SHULrQFLD��TXH�

�GHYHUtDPRV� �DGTXLULU� �HP� �VDOD� �GH��DXOD���XP��GRV��SRQWRV��TXH��WUDEDOKDUtDPRV��QR��3,%,'���7LYHPRV�

�TXH� �DSUHQGHU� �H� �HQVLQDU� �R� �TXH� �QmR� �HVSHUiYDPRV�� �H� �QD� �YHUGDGH� �QmR� �LPDJLQiYDPRV� �TXH� �VH�

�HVWHQGHULD��SRU��WDQWR��WHPSR��HVVD��VLWXDomR���1R��FRPHoR��WLYHPRV��PXLWDV��GLILFXOGDGHV��HP��UHODomR�

�DR� �XVR� �GDV� �WHFQRORJLDV�� �PtGLDV� �H� �LQWHUQHW� �QR� �SODQHMDPHQWR� �H� �GHVHQYROYLPHQWR� �GH��DWLYLGDGHV�

�SDUD� �FULDQoDV� �GR� �SUp�HVFRODU� �DR� ���� �DQR� �GR� �(QVLQR� �)XQGDPHQWDO� �TXH� �HVWDYDP� �HP� �FDVD�� �PDV�

�FRPR��WXGR��QD��YLGD��IRPRV��DSUHQGHQGR��D��OLGDU��FRP��HVWHV��QRYRV��FRQKHFLPHQWRV���1HVVH��FRQWH[WR�

�GH� �SDQGHPLD� �WLYHPRV� �TXH� �GHVHQYROYHU� �RXWUDV� �HVWUDWpJLDV� �SDUD� �DWLQJLU� �RV� �DOXQRV� �H� �WDPEpP�

�HVWLPXODU��D��SDUWLFLSDomR��GRV��UHVSRQViYHLV���YLVWR��TXH��HQWUH��RV��GHVDILRV��HQFRQWUDGRV��Ki��R��IDWR��GH�

�PXLWDV� �GDV� �FULDQoDV� �SRVVXtUHP� �SRXFR� �RX� �QHQKXP� �DFHVVR� �D� �LQWHUQHW�� �$� �PDLRULD� �EXVFD� �RV�

�PDWHULDLV� �LPSUHVVRV� �SHULRGLFDPHQWH� �QD� �HVFROD�� �PDV� �DOJXQV� �UHVSRQViYHLV� �QmR� �VH� �FRQVLGHUDP�

�FDSD]HV� �GH� �DX[LOLDU� �QDV� �WDUHIDV� �HQYLDGDV� ��VHJXQGR� �UHODWR� �IHLWR� �SHOD� �SURIHVVRUD� �WLWXODU���




