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3URJUDPD ,QVWLWXFLRQDO GH %ROVD GH ,QLFLDomR j 'RFrQFLD ± 3,%,'� SDUWLFLSDU GHVWH SURJUDPD
DWLYDPHQWH GXUDQWH RV PHVHV GH SDQGHPLD GD &RYLG ��� MXQWR DRV�jV LQWHJUDQWHV GR JUXSR WRUQRX�VH
XP JUDQGH GHVDILR� DILQDO FRPR DWLQJLU R REMHWLYR GD OLFHQFLDWXUD VHP H[SHULHQFLDU�YLYHQFLDU D URWLQD GH
HVWDU SUHVHQWH QDV HVFRODV MXQWR DRV DOXQR H DV DOXQDV� VHQGR RULHQWDGD SHOR FRRUGHQDGRU H
FRRUGHQDGRUDV GR JUXSR D GLVWkQFLD� SRLV SDUD HOH�HODV HVWD FRQGLomR GH GLVWDQFLDPHQWR WDPEpP IRUD
XPD JUDQGH QRYLGDGH" 'HEDWHV� OHLWXUDV� GLQkPLFDV� GLVFXVV}HV VREUH DUWLJRV H SRVVLELOLGDGHV GH
HQVLQR�DSUHQGL]DJHP HP WHPSRV UHPRWRV IRUDP IXQGDPHQWDLV SDUD SHQVDUPRV HP DWLYLGDGHV TXH
LQFOXtVVHP H LQVWLJDVVH WRGRV H WRGDV� IRL HQWmR TXH VXUJLX QRVVD SULPHLUD /LYH� (VWH WUDEDOKR WHP
FRPR REMHWLYR PRVWUDU XPD SURSRVWD GH DWLYLGDGH µ¶SUiWLFD¶¶ PDLV SUHFLVDPHQWH XPD /LYH� TXH IRL
UHDOL]DGD GXUDQWH R HQVLQR UHPRWR HODERUDGD SHOR 3,%,'� EHP FRPR DSUHVHQWDU R LPSDFWR GHVVDV
DWLYLGDGHV SDUD DJUHJDU QD YLGD DFDGrPLFD GRV DOXQRV TXH ID]HP SDUWH GR SURJUDPD� $WLYLGDGH HVWD�
TXH FRP FHUWH]D IRL D PDLV GHVDILDGRUD� SRLV DR ORQJR GH WDQWRV DFRQWHFLPHQWRV LQHVSHUDGRV H
LQFHUWRV� VXUJLDP G~YLGDV HP UHODomR D YiULRV SRQWRV� FRPR� SRU H[HPSOR� TXDLV WHPDV VHULDP PDLV
UHOHYDQWHV GHEDWHUPRV QHVWH FRQWH[WR SDQGrPLFR� TXDO DXWRU RX DXWRUD LUtDPRV QRV EDVHDU QHVWH
SULPHLUR HYHQWR TXH QRV DSRQWDVVH SRQWRV FUtWLFRV� QXPD SHUVSHFWLYD SHGDJyJLFD GH IiFLO
HQWHQGLPHQWR H DVVLPLODomR SHORV DOXQRV HP WHPSR GH GLVWDQFLDPHQWR VRFLDO HVFRODU� RQGH DWLQJLD
GLUHWDPHQWH D YLGD IDPLOLDU GH WRGRV" &RQYLGDPRV H[�SLELGLDQRV TXH DWXDP QD iUHD GD HGXFDomR
QHVWH PRPHQWR HP HVFRODV S~EOLFDV H XQLYHUVLGDGHV� TXH ID]HP D GLIHUHQoD HQWUH RV DOXQRV GHVGH R
HQVLQR IXQGDPHQWDO j JUDGXDomR� FRP R LQWXLWR GH DGTXLULUPRV FRQKHFLPHQWRV H H[SHULrQFLDV FRP
QRVVRV FRQYLGDGRV� HQULTXHFHQGR DLQGD PDLV QRVVD IXWXUD GRFrQFLD� 2 DXWRU HVFROKLGR SDUD VXSHUDU
HVWH GHEDWH IRL -RmR 3DXOR 0HGLQD� FRP R /LYUR � $ ('8&$d­2 )Ë6,&$ &8,'$ '2 &2532���(
³0(17(´� GDt R QRPH GH QRVVD /LYH � ³$ ,PSRUWkQFLD GR 3,%,' QD )RUPDomR 'RFHQWH H R 'LiORJR
VREUH R /LYUR (GXFDomR )tVLFD &XLGD 'R &RUSR H 0HQWH´� SDUD DOFDQoDUPRV FRP r[LWR H VXFHVVR�
WLYHPRV D RULHQWDomR GH WRGR JUXSR� RQGH RV PHVPR DX[LOLDUDP QD HODERUDomR H FRQVWUXomR WpFQLFD
GR HYHQWR� 7RGD HVVD ORJtVWLFD IRL SHQVDGD H DUWLFXODGD FRP R SURWDJRQLVPR GRV�GDV
SLELGLDQRV�SLELGLDQDV GR VXESURMHWR (GXFDomR )tVLFD� GHVGH D IXQomR GH PHVWUH GH FHULP{QLDV� DWp R
GLiORJR SURSRVWR RQGH FRQWRX FRP D SDUWLFLSDomR GH GRLV SLELGLDQRV DWXDLV GHEDWHQGR R WHPD� FRP RV
QRVVRV FRQYLGDGRV TXH FRQWULEXtUDP FRP WRGR QRVVR FLFOR GH DSUHQGL]DGR� 'XUDQWH QRVVRV HVWXGRV H
GHEDWHV D UHVSHLWR GR FRQWH~GR GR OLYUR� IL]HPRV XP FRPSDUDWLYR GH TXDQGR IRL HVFULWR� DRV GLDV
DWXDLV� SHUFHEHPRV R TXH DV G~YLGDV� DV TXHVW}HV� DV LQTXLHWDo}HV TXH OHYDUDP 0HGLQD HP VXDV




