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2 5 HDWUR ( WIDGXDO GH 6HIXWDQED GH %DUDIHQV 5( 6% WP FRPR
| LODQGDGH DSUAVHOMDU GH | RWP D VMWP DW] DGD DV D© HV GH | \MFDQ@] DEXR
H YLWWRUD UDQ@] DGDV QR SHURGR GH | GHMDQHIR D GH GH HP EWR GH
UH HHOWAY ¢V EDUDIHQV GHWAQDGDV ¢ UHVHUIYD GH £JXD  FXNRV
GLLHVRV GH X\R GRV UHFXURV K GUFRV HW¥R VRE D UHVSROVDELQGDGH GD
$ J-QFLD ( [ HFXWYD GH* HW¥R GDV f JXDV GR ( WDGR GD 3DUDED $ ( 6$
1R (WDGR GD 3DWWED D DWIEXLE¥R WHDFLRQDGD ¢ VHIXWDQED GDV
EDUDIHQV « DWD® HMA FRP SHMQFLD GD * HU-QFID GH 2 SHIDE¥R GH
0 DQDQFLDLY H GH 6HIXWDQED GH %DUDIHQY * 20 6% TXH DWD
GLLHVIDP HOWi QR DFRP SDQKDP HQVR WFQLFR QD DQEQ@WH GRFXP HQVDOH QD
UHDQ] DE¥R GH | LVFDQ@] DO HV SUAVHQFLDLY ( \WWH WDEDQKR « UH RUEDGR SHID
DVWDE¥R GDV WHILRQDLY GD $( 6% TXH SRWXHP WHGHV LOWDMGDV QRV
P XQLF SLRV GH - R¥R 3HWRD &DP SLQD * WDQGH 0 RQWALR 3DVRV 6RX\D H
JVDSRUIDQID &DGD WHILRQDO « UAVSROEYHO SRU DWAQGHU VIDP E«<P RV
P XQLF SIRV SWI[LP RV ¢ VXD £UHD GH DEWDQI-QFLD GHVFHQWDQ] DQGR DV
DO HV HJDUDQWQGR P DLRU H LFL-QFLD QR P RQLVRLDP HQVR GDV HAXVXLDV

( W UHDWUR DERUGD GH P DQHUD GHVIDXAXDGD RV VHI XLQWAV WP DV

i /| HILMDE¥R H UHIX@P HQVDS¥R P DUFRV GUDLV TXH QRUMDP D JHWMR
GD VHI XUDQED GH EDUDI HQV

i ( QTXDGDP HQR H VRQFLVDO HV GH FDGDWUR MVXDE¥R DVXDO GDV
EDUDIHQV H VXD UHI X@U] DEXR

j & @WILFDE¥R GDV EDUDIHQV FDWURUD GH UMFR H GDQR SRWAQFLDO
DWRFLDGR

i 3MORV GH 6HIXWDQED GH %DUDIHQV 36% WIDVWKV GH HDERWGEXR
LP SGP HQIDS¥R H DFRP SDQKDP HQVR

i ) LFDQ@] De¥R H YLWRUDV DO HV H HFXVDGDV SHD * 20 6% H SHDV
UHJLRQDLY QR ©P ELVR GDV LQVSHO WV GH LRWOQD YLWRUDV WFQLFDV H
DVQGLP HQVRV D GHQYQFLDV RX MWXDO HV HP HWHQFIDLY FRP IRFR QD
SUHYHQE¥R GH DFLGHOW H QD SUAVHIYDE¥R GD YLGD KXPDQD GR P HR
DP ELHQWA H GR SDWLP QIR SYEQFR H SULYDGR
' WD IRWPPD R 5 ( 6% FROVRQGD LQIRWP DO HV HAHQFLDLY SDUD VXEMGLDU
D VRP DGD GH GHFL\¥R | RUWDAFHU D JHWMWR GH UMFRV H FROWLEXLU SDUWD R
DSUP RUDP HQVR GD SROVIFD HWIDGXDOGH VHI XUDQED GH EDUDI HQV

5SHODWyYyULR (VWDGXDO GH 6HIJXUDQoD GH %DUUDJH
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$ $J-QFID ([ HFXVYD GH * HV¥R GDV f JXDV GR ( WDGR GD 3DUWED
$(6% 3% FUDGD HP GDVID VSHFILFD  GH NKQGKR GH GHVHP SHQKD
XP SDSHO | XQGDP HQMO QD JHW¥R GRV UHFXURV K GUFRV QR ( WIDGR GD
3DWED $ LOWWXLE¥R DWD GH DFRUGR FRP DV GLUHWL] HV HWIDEHDFLGDV
SHD / H. ( WDGXDO Qr FRP R REMMYR GH JDWDQWJ D
VHI XUDQED K GUFD SRUP HR GD LP SGP HQVIDE¥R GH XP D 3 ROWFD ( WIDGXDO
GH 5 HFXURV + GUFRV LOWIWDGD GHWHQWDQ] DGD H SDUAFLSDYD $

$(6$ 3% HP SHQKD VH QD SWRP RE¥R GD RIHU® JHW¥R H SUAVHUYDE¥R GD
£JXD SDUD DWARQGHJ ¢V QHFHWIGDGHV GD SRSXM@ME¥R H JDWDQWJ D
VXWHQVDELQGDGH GRV LHFXURV K GUFRV QR ( WIGR GD 3DUD ED

' HYIGR ¢ VXD QRFDQ]DE¥R HP XPD WIL¥R VWP LEUGD GR 1 RUGHWM
ELDMGLIR R HWDGR GD 3DWED HIWHMD GHWDILRV WJQU LFDWYRV
UHDFLRQDGRV ¢ HVFDWH GHEJXD $ ILP GHQGDUFRP D LQFHUM D K GUFD
UHVXQDOW GDV FRQGLO HV FQP £WFDV H KLGLRIHRQUILFDV DGYHUDV D
3DWDED GHVHQYROYHX XP D SROWFD WiQ@GD SDWD D JHWMR GRV UHFXURV
K GUFRV ( WD DERWDIHP EDVHD VH QD FUDE¥R GH XP D LQI LDHWAXVXLD
LREXWID YRODGD SDLD D DP S@DE¥R GD RIHMD GH £JXD SRU PHR GD
FROWUX@YR GH XP D UHGH GH URVHUYDWURY ( WD HUDWAI LD YLD J DUDQWL
R DEDWHFLP HQVR GDV SRSX@O HV UHMGHMAV QD UHIL¥R

$ SuV D SWRP XQDe¥R GD / H.) HGHDOQx TXH HWIDEHDFHX D
3ROWFD 1 DFLRQDO GH 6HIXWDQED GH %DUDIHQV 316% D $(6$ OR
H HF FLR GH VXDV DWLEXL® HV GUDLV FRP R nW¥R | L\MFDQ@] DGRU GHVHQYROH
H LP SOP HQVD P HGLGDV UHDFLRQDGDV ¢ VHIXWDQED GH EDUDIHQV&RP R
RENHAYR GH UHIX@U D LP SOP HQDEXR GD 31 6% QR HWIDGR GD 3DUDED D

$(6%$ GHMRQYROHX DVUMRXO v H GH VHQGR VXEWIVX GDV SHD
5 HHRXCG¥R 1 | GH GHP DUeR GH
7THOGR VIDP E«P D5 HVRX@¥R 1 r GH GHGHHPEWRGH FRQRWP H

VXD HP HOWD e( WIDEH®FH D SHURGLFLGDGH GH H HFX@¥R RX DWDQ] DE¥R D
TXDQI LFDE¥R GRV UMVSRQ\EYHV WFQLFRV R FROWE/GR P QP R HR Q YHOGH
GHIIXDP HQR GR 3MQR GH 6HIXWDQED GD %DUDIHP  GDV , QVSHO HV GH
6HIXWDQED 5 HIX@U H ( VSHFLDO GD 5 HYLWR 3HUUGLFD GH 6HIXWDQED GH
%DUDIHP H GR 3MQR GH $ ©R GH ( PHU-QFLD FRQRWPHDUN r 1
H GD/HQ GH GH WP EWR GH TXH HWIDEH®FH D
3ROWFD 1 DFIRQDO GH 6HIXWDQED GH  %DUDIHQV 316% $V
UHIX@PHMIO HV GRVDUMIRV r r r r H r GD/H )HHDOQ
HAWR  UAVSHAYDP HWH GLVSRWIDV QR &DS W@ ,, H $ QH R
,, &DSWM® ,,, &DSW@®R 9 H &DSW@®R 9, GD 5HRXE¥R $(6$ O

5HODWYyULR (VWDGXDO GH 6HIJXUDQoD GH %DUUDJH



( WD UMRX©¥R HWIREHDFH DV GLLHRAL] HV SDIWD D VXD H HFX@4R H DVWDQ] DS&¥R
SHUWGFD ( WDV P HGLGDV WP FRP R REMMAYR JDWDQMAJ D VHWIXWDQED H D
JHW¥R DGHI' XDGD GDV EDUDIHQV QR HWIDGR GD 3DWD ED
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$ $(6$ HOTXDQUR pUW¥R ILVFDQ] DGRU SRWXL XP FDGDWUR HWUXVKLDGR
DVQGHQGR R SUFRQ DGR QR DUV, QFLMR, GD/ H_ FRP

GDGRV WFQLFRV GDV EDUDIJHQV GDGRV GH F@WLLFD&¥R H GDGRV GRV
SIRSUHEURV TXH WR FRP SDUMKDGRY QR 6LWWPD 1 DFLRQDO GH
,QRWP D© HV VREWH 6HIXWDQED GH %DUDIHQV 61 ,6% FXND JHW¥R « GH
UHVSRQVDELQGDGH GD $ J-QFLD 1 DFLRQDOGH f JXDV H 6 DQHDP HQVR %EVLFR

$1%

2 61,6% WP FRPR RENWIYR UHJLMADU DV FRQGLO HV GH WHIXLDQED GDV
EDUDIHQV P VRGR R WWUULWUR QDFLIRQDO DEWDQIHQGR EDUDIHQV HP

GUHHQMY IDVHV GH YLIGD FRQWUX@R RSHDE¥R RX GHVDVYDGDV  SDUWD
GUHHMAY XVRV H WP TXDOXHJ UAMALEYR HP WP RV GH DAXWD RX
FDSDFLGDGH VRVDO GR UMVHUYDWUR LWR WJIQULFD TXH R VM\MP D GHYH.E
DELDQIHU VRGDV DV EDUDIHYY  LQGHSHQGHOWP HOW GH HWIDUP

HQOTXDGWDGDY QD / . $WIP R 61 ,6% FROWIMKL VH FRP R XP FDGDWAR
FRO\VRQGDGR GRV GLYHWMRV FDGDWURV GDV HQWGDGHY |LVFDQ] DGRWDV GH
EDUDIHQV QR %.DMO $ 1 $

$ P DQXWIQS¥R GH XP FDGDWAR « GH | XQGDP HOVDO LP SRUMQFLD SDWD R
(WDGR XPD YH TXH IDFLOVD R SWRFHWR GH JHWYR GDV EDUDIHQV
FROW.GHDQGR VXDV LOWAI ULGDGHY HAXWWILDOH RSH.DFLRQDO WHQGR HP YL\WID
TXH FRQAP LQIRWP DO HV H GDGRV LP SRUDQWAY TXH SRWMELAOVDP DR pUW¥R
|ILVFDQ] DGRU UDQ@]DU R DFRP SDQKDP HVR GD HYRXX&¥R GDV DO HV
GHVHQYRQYLGDV H P HGLGDV LP SGP HQVIDGDV SHRV HP SUHHQGHGRUAV 7 DP E«P

SRWELQVD XP S@MQHDP HQVR DGHTXDGR GH YLWRUDV GH | LVFDQ@] DE¥R  FRP

SURU] D&¥R GH EDUDIHQV P DLV FUWFDV P RP HO\R P TXH R SLRSUHEZUR
« DFLRQDGR QR VHQVIGR GH DGRVIDU P HGLGDV GH FRULHEXR P DQXWWHQE¥R SDLD
P DQVIAJ DV EDUDI HQV VRE VXD UHVSRQVDELQGDGH HP VHI XLDQED

5HODWYyULR (VWDGXDO GH 6HIJXUDQoD GH %DUUDJH



2 FDGDWUR VIDP E«<P SHLP L\ D LGHQW LFDE¥R GH EDUDIHQV VHP D GHYLGD
UHIX@U]DES¥R RX FRP DVRV YHQFLGRV FRQWIMXLQGR VW FRPR XP D
| HULDP HOVD LP SRUMQWI VIDP E«<P QD £U-D GR QFHQOFLDP HVR VHQGR HP
YWD TXH VH WDVIDP  GH HWAXVXLDV GHWAQDGDV DR DFYP XA@R GH £JXD SDUD
XVRV P YMS@RY 2 SWRSUHZUR « REWIDGR D VRQFLVDU D UHIX@MU] DE¥R
GD EDUDIHP FRQIRWLP H HWMISXMGR QR DUN ' HFLHR GH GH
| HYHLHLR GH

2 PDSHDPHQR FDGDWUR LQVSHOSXR ILMFDQ] DE¥R  UHIX@U] DE¥R H
FAOOWU LFDE&¥R GH EDUDJHQV WP MGR FRQWQOXRV H DQXD® HOWM ¥R
UHDQ@] DGDV FDP SDQKDV GH YLWRUDV YIMDQGR D LOWE¥R GH QRYDV
EDULDI HQV QR FDGDWWR HWIDGXDOH 61 , 6%

&ROWDP DVWD® HOWM QR 61 ,6% XP VRVDO GH EDUDIHQV GH X\RV
P YWSARV FDGDWUDGDV D¢

5HODWYyULR (VWDGXDO GH 6HIJXUDQoD GH %DUUDJH






$ SDUAJ GH D 3ROWFD 1 DFLRQDO GH 6HIXWDQED GH %DUDIHQV
31 6% |RL HWIDEH®FLGD SRUP HR GD VDQE¥R GD / H.) HGHDOQ

( WD SROWFD « GLHFLRQDGD D EDUDJHQV TXH WR XVIKD] DGDV SDLD
DFXP X@E¥R GH £IXD HP GLIHIHQWM XVRV EHP FRP R SDWD D GLVSREXR
WP SRIEUD RX 1LQDO GH UHWMVRV H UVGXRV LQGXWUDLY 3DWD H
HQOTXDGWDUHP QD 31 6% DV EDUDIHQV GHYHP DSUAVHQVDU SHR P HQRV
XP D GDV VHI XLOQW FDUDPVIAJ WIFDV

$ QXD GR P DFLER P HGLGD D SDUAUGR
HOFROWR GR S« GR VIDXXGH GH NKVDQWA
FRP R QYHOGR VRGR DW D FUMMD GH
FRURDP HQVR GR EDULDP HQVR GHYHQGR
VHU LIXDO RX VXSHJURU D TXLQ H
P HARV

& DSDHLGDGH VRVIDO GR UHVHUYDWUR
LIXDO RX VXSHURU D Pu
WV P LAX- HV GH P ARV FVELFRV

5 HWHIYDWMUR FROWQGR UV GXRV
SHLIRWRV FRQRWPH HWIDEHDFLGR
QDV QRWP DV WFQLFDV DSQFEYHV TXH
GHLOHP  FUWURV H  GUHAM]HY
HSHETLFDV SDUD R P DOHWR VHIXLR
GHWHY UVGXRV  SWHYHQLQGR GDQRV
DR P HR DP ELHQWA H ¢ \DYGH SYEQFD

5HODWYyULR (VWDGXDO GH 6HIJXUDQoD GH %DUUDJH



2 XWD FDUDPVJWIFD TXH GHLQH D LQFOXWWR GH XP D EDUDIHP QD
3ROWFD 1 DFLRQDOGH 6HIXDQED GH %DUDIHQV 31 6% « D FDVIHIRUD GH
GDQR SRVHQFLDO DWRFLDGR  TXH GHYH VHU FRQUGH.DGD P «GLD RX DQOD

( WD FDWAUJRU] DE¥R DYDAD RV SRQFLDLY GDQRV HP VAP RV HFRQT P LFRV
VRFLDLY DP ELHQVBLY H SHUGD GH YLGDV KXP DQDV TXH SRGHP RFRUHU QR
FDVR GH | DAXDV RX DFLGHQWAV WHIDFLRQDGRV ¢ EDUDIHP < LP SRUMQWM
JDUIDQWU P HGLGDV DGHTXDGDV GH VHIXWDQED H JHHQFLDP HQVR SDLD
P LViJ DU HAHY UMFRV H SLRVAI HU D SRSX@ME¥R HR P HR DP ELHQWA

¢ P SRU/DQVIA ULRWDQIDU TXH DV EDUDI HQV FADWALI LFDGDV FRP FDWAJRUD GH
WWFR DOR VDP E«<P SRGHP VHU VXNHVIDV ¢V GLUHWL] HV HWIDEHBFLGDV SHID
3ROWFD 1 DFLRQDO GH 6HIXUDQED GH %DUDIHQV 31 6% D FUWUR GR
HW¥R | LVFDA] DGRU UHVSRQVE YHO

0 HHPR TXH XPD EDUDIHP Q¥R DWQGD D VRGDV DV FDUDFVIAJTWAFDV
GHLQGDV SDWD D 31 6% R pWY¥R ILVDA DGRU WP D DXVRUGDGH GH
DSQ@FDU DV GLLHW] HV FRUHVSRQGHMY GHYDQGR HP FROWGHDEXR R UWFR
HQYRO'LGR H D QHFHWLGDGH GH J DLDQVL D VHIXWDQED GD EDUDIHP  EHP

FRP R D SLRWEXR GD YLGD GR P HR DP ELHQWA H GRV LHEXUWRV HFRQT P LFRV
H VRFLDLY HQYROYLGRV

5HODWYyULR (VWDGXDO GH 6HIJXUDQoD GH %DUUDJH
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$ SDUAMJ GH D 3ROWFD 1 DFLRQDO GH 6HIXWDQED GH %DUDIHQV
31 6% |RL HWIDEHBFLGD SRUP HR GD VDQE¥R GD / H.) HGHDOQ

(WD SROWFD « GLUHFIRQDGD D EDUDIHQV TXH \WR XWQ] DGDV SDWD
DFXP XM@E¥R GH £JXD HP GL HHQWMV XVRV EHP FRP R SDWD D GLVSRUEFR
WP SREUD RX 1LQDO GH UHWMVRV H WVGXRV LOGXWIDLY 3DWD \H
HQTXDGWDUHP QD 31 6% DV EDUDIHQV GHYHP DSUAVHVIDU SHIR P HQRV XP D
GDV VHI XLOWA/ FDUDFVIAJ \WAFDV

) RL SXEQFDGD D / H. ) HGHDO Q TXH
LOMMXLX D 3ROWFD 1 DFLRQDO GH 6HIXUDQED GH
%DUDIHY) 31 6% ( WD OL HWIDEHDFHX GLUHWL] HV

SDLD JDIDQMU D WIXWDQED GH EDUDIHQV
- GHWIQDGDV ¢ DFXP X@E¥R GH £JXD SDUD TXDLVTXHU
XVRV ¢ GLVSRVEXR | LODORX WP SRLEUD GH UHWLVRV
H¢ DFXP XAE¥R GH UV GXRV LQGXWLDLY
$ 31 6% WRX[ H UVSRQVDELQGDGHV FADLDV SDLD RV
HP SUHQGHGRUAY  H  pW¥RV | LVFDQ] DGRUAV
EXWWDQGR SUHYHQLU DFLGHOWA/ H SIRAIHU YLGDV

KXPDQDV R PHR DPEIHOW H R SDWIP TQR
SYEQFR H SUWYDGR

2 &ROWXR 1 DFLRQDO GH 5 HFXURV + GUFRV
&1 5+ DSWRYRX GXDVUVRXX® HVLP SRUMDQWMV
i 5HRXCGFR &15+ Q TXH GHLQX RV

FUWURYV JHDLV SDWD D FOWULFDE&¥R GH

EDUDIHQV FROWGH.DQGR D FDVWIRUD GH UMFR H

- GDQR SRVWQFLDODWRFLDGR

i 5HRXE¥R &15+ Q TXH DSUVHQVRX DV
GLLHAM] HV SDWD D LP S®P HQDS¥R GD 31 6% H
UHI X@P HQVRX D DWDE¥R GR 6 \Mi#P D 1 DFLRQDOGH
,QRWP DO WV VREWH 6HIXWDQED GH %DUDIHQV
61,6% IRUDOFHQGR D RWDQ]DS¥R GDV

LQIRLP DO HV GH VHIXUDQED P @ YHOQDFLRQDO

5HODWYyULR (VWDGXDO GH 6HIJXUDQoD GH %DUUDJH




) RDP  SXEQFDGDV UHVRXX© HV TXH GHIDAXDP
SWIRFHGLP HQURV ~ WFQLFRV ~ WHDFLRQDGRV ¢

WHI XUDQED

j 5HRXE¥R Q  TXH HWDEH®FHX R FRQWY/GR

P QP R HR Q YHOGH GHVIDAXDP HQVR GDV LQVSHO HV
- GH VHI XUDQED UHI X@UHV H HVSHALDLY GH EDULDI HQV

GHLOIQGR SDWP HAMRV — SDGLRQU DGRV SDWD
DYDQDE¥R GDV HWUX\WLDV

i BHVRX®¥R @  TXH GL\VSYV VREWH R Q YHOGH
GHDADP HMR GR 3@QR GH 6HIXWDQED GH
%DUDIHQV 36% H GD 5HYLWR 3HUuGLFD GH
6HIXWDQED GH %DUDIHYV 536% LOWUXP HORV
HWHQFLDLY SDUD DFRP SDQKDP HVR FRQWQXR GDV
FRQGLO HV GDV EDUDIHQV

) RL SXEQFDGD D 5 HHROX&¥R @  TXH SDWRX D
UHIX@P HQVDU GH IRWPPD FRPSGMD D / H Q

(WH PDWFR WRX[H PDRU
GHDAXDP HQR ¢ H HFX@¥R GD 3ROWFD 1 DFLRQDO
GH 6HIXWDQED GH %DUDIHYY  FRQWRQGDQGR
QRLPDV H UNSRQWDELQAGDGHY VDQR  GRV

HP SUHHQGHGRURV TXDQVR GDbV HMGDGHY
| \VFDQ@] DGRLDV

2 &RQIUHWR DSWRYRX D / H. ) HGHDOQ

TXH SWRPRYHX DOMDO HV WJQULFDWYDV QD

3ROWFD 1 DFLRQDO GH 6HIXWDQED GH %DUDIHQV
(WD L WHRURX H LJ-QFIDV VREWH SMQRV GH

- VHIXWDQED HP HU-QFLDV H SHODQGDGHY EXVFDQGR
HYLVDU QRYRV GHVDVWUHV DP ELHQVDLY 1 HAH P HWP R

DOR |RL HGVDGD D 5 HHRXE¥R &1 5 + Q) TXH

DOWLRX D 5 HRXE¥R &1 5+ Q DNKWIDQGR

GUHRA] HY  UHDFLRQDGDV ¢ P SGP HMVDSYR GD
316%

5HODWYyULR (VWDGXDO GH 6HIJXUDQoD GH %DUUDJH




1R oPELMR ( WDGXDO RFRUMHX D DOWLDE¥R GD
HIXMP HVDE¥R GD $(6$ SRU PHR GD
5 HROXXG¥R Q) GH GH GHHPEWR GH
- ( WH LOWUXP HQVR DGDSVRX DV QRWP DV QRFDLV ¢V
P XGDQEDV GD GUIMDE¥R IHGHDO H WHRWERX D
UIHVSRQVWDELQGDGH GD $(6$ QD |ILWDQ] De¥R H

DFRP SDQKDP HVR GD WIXWDQED GDV EDUDIHQVM
WVRE VXD MKUMGLE¥R

) RL DSWRYDGD D 5 HHRXE¥R &1 5+ Q TXH
DOMRX D 5 HVRXEXR &1 5+ Q DVXDQ] DQGR
RV FUWURV GH FODWLI LFDE¥R GDV EDUDIHQV ( WD
- DVWDQ@] D¥R WRX[ H DNKWAV WFQLFRV QHFHWEURY
SDWD P HXRWDU R HQTXDGLDP HQVR GDV HWAXVXLDV

FRQIRWP H D FDWWRUD GH UM-R H GDOQR SRWQFLDO
DWRFLDGR

5HODWYyULR (VWDGXDO GH 6HIJXUDQoD GH %DUUDJH






$ UDUXMU]D¥R GH EDUDIHQV H WMWY QR ( WIDGR GD 3DWDED SRU
PHR GH VRQFIVDO HV GH / LFHQEDV GH 2 ELD + GUFD WP \H P RWUDGR
LQVXI LFLHWA SDUD | LMFDQ@] DU D VHIXUDQED GHWDV EDUDIHQV , WR RFRUH
GHYLGR ¢ JWDQGH TXDOWGDGH GH EDUDP HQRV FROWUX GRV WP
GRFXP HQDE¥R GH SWRMVR HWXGRV OQHFHWEURV RX Q@FHQED GH
FROMXS¥R (WD IDOD GH GRFXP HDE¥R HWHQFLDO GULFXQD D
UHIX@U] DE¥R GDV EDUDIHQV H LP SHGH R SWRFHWR GH REWAQEYR GD
QFHQED GH REWD K GUFD &RP R UHVXGDGR D |LMFDQ@] DE¥R DGHTXDGD GD
VHI XUDQED GDV EDUDIHQV Q¥R SRGH VHU UHDQ] DGD GH | RWP D H HAYD

$XP GIMMR P XLV HWUXWILDV GRFDQ] DGDV QR VIAULWUR SDUDLEDQR
|RUDP FRQWUX GDV DQVIAV GD LP SOP HOMEXR GR' HFLHR 1 | GH
GH RXWEWR GH TXH UHIX@P HQ® R FROWRM WFQLFR GDV REWDV H
VHUYLERV GH RIHUWD K GUFD H GE RXWDV SLRYLG-QFLDV , WR WJQU LFD TXH
HADV EDUDIHQV IRWDP FROWUX GDV WP D GHYLGD DYDADE¥R H
DXVRU] DE¥R GR pWY¥R FRP SHMQW R TXH DIWDYD D MWXDE¥R GH
UHI X@U] DE¥R H | LMFDQ] DE¥R GD VHI XUDQED GHAWDV HAAXVKXLDY $ DXV-QFLD
GH XP SWRFHWR |RWP DOGH / LFHQED GLI LFXQ® DLQGD P DLV R FRQWRGH H D
JDIDOAD GD WIXWDQED GDV EDUDIHQV  VRUQDQGR HWHQFLDO XP D
DERUGDIHP P DLV DEUDQJ HOV SDUD QGDUFRP  HWD TXHWAR

' LDQWA GHWD VWXDE¥R D $ (6% SRUPHR GR' HFLHR 1 | GH
GH | HYHIHLR GH ' \VS- HVREW R FDGDWDP HQUR GH REWDV K GUFDV
FROWUX GDV H SHOGHOWV GH UHIX@U] DE¥R DW R DGYHQVR GR SUHMHOWM
' HFUWR SDWD ILQV GH FRQFHWXR GH QFHQFLDPHQVR H GE RXWDV
SLRYLG-QFLDV ( WD Q@FHQED YLMD WHXQLU LQIRWP DO HV HWHQFLDLY VREUH DV
EDUDIJHQV FRPR QRFDQ] DE¥R FDUDFVAJWAFDV WFQLFDV MWXDE¥R GH
UHIX@U] DE¥R P RQIVRWDP HQVR H KIMMUFR GH LOVSHO HV ( DWDY«V GR
VWP D GH WHIXWDQED GH EDUDIHQV EXWD WH REWWJ XP SDQRWP D
FRP SGMR GDV EDUDIHQV QR HWDGR SHWP IMQGR XP D P HXRU JHWR
FROWR® H | \VFDQ] DE¥R GHAWDV HAWUXWWILDV  YLVDQGR D VHI XUDQED K GUFD D
SLRWAEXR GD SRSXME¥R HGR P HR DP ELHQWM

( WDV EDUDIHQV HW¥R HWUDWHILFDP HOW GLIMWLEX GDV HP EDFLDV
KLGWRIEILFDV D GIMWLEXLE¥R HP G HHQWAY EDFLDV JDUDQWA XP D P HXRU
XVID] DE¥R GR SRVIHQFLDOK GUFR GH FDGD WHIL¥R
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¢ LP SRU/DQWA ULAWDQADU TXH RV HP SUHHQGHGRUAV FRP R P DLRU Q/P H.R GH
EDUDIHQV QR (WDGR GD 3DWED WR D 6(,5+ 6HUMIUD GH
, QI LDHVAXVXLD H 5 HFXURV + GUFRV FRP EDUDIHQV HR ' 12&6
' HSDUW/DP HQWR 1 DFLRQDOGH 2 EWDV & RQWD DV 6HDV FRP  EDUDIHQV
(WHY GRLV pU¥RV WR SWRSUHEURV GDV EDUDIHQV FRQWGH.DGDV
HDVE LFDV SDLD R JHUHQFLDP HQVR GRV UHFXUVRV K GUFRV QR ( WIDGR 6 XD
UHVSRQVDELAGDGH DEWDQIH R FRQWR® H D JHAWM¥R GHWDV EDUDIHQV
JDUIDQVMAQGR D GLVSRQLELAGDGH GH £JXD H D VWIXWDQED K GUFD SDWD D
SRSX@E¥R SDUDLEDQD

' IDOW GHWH FHQEUR R SRGHU SYEQFR DGRVRX XPD DERUGDIHP
SURUVEZUD GH LOWQWL LFDU DV DO HV GH GLYXQDE¥R GD UHI X@U] DE¥R SDLD
D SRSXME¥R UHAWDADQGR D UHBYaQFLD GHWD |HUDP HOVD 2 REMMAR «
DXP HQVDU D FRQVWFLHOW] DE¥R VREWH D LP SRUMQFLD GD UHIX@U] DE¥R GH
EDUDIHQV H LOFHQWYDU RV HP SUHHQGHGRUAV H SLRSUHVEURY GH EDUDI HQV
D UHDQ] DU R GHYLGR UHIIMWR ' HAD IRWPP D EXVFD VH JDUDQW XP D EDWH
GH GDGRV P DLV FRP SGVD H SUHFLMD | RUWDBFHOGR R P RQLVRLDP HQVR H D
VHJI XUDQED GDV EDUDIHQV QR ( WIDGR GD 3 DUD ED
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&RP EDWH QRV FUWURV HWDEHBFLGRV SHR 6LMWP D 1 DFLRQDO GH
,QIRWP DO HV VREWH 6HIXWDQED GH %DUDIHQV 61 ,6% HP WHDE¥R ¢
FRP SGMXGH GDV LQIRWP D© HV DV EDUDIHQV FDGDMUDGDV QR EDQFR GH
GDGRV DSUVHQDP D VHIXLOWA GLWULEXLEXR HP VWXDS¥R pWP D
HP VLWXDE¥R ERD H HP VLWXDEXR P «GLD
¢ LP SRUW/DQW UHWDQADU TXH D P DIRUD GDV EDUDIHQV | \MFDQ@] DGDV SHD
$(6$ DSUVHOVMD FRP SOMWXGH FRP VLWWDE¥R P QP D RX ED[ D $ SHVDU GH
H LMW XP D SWRSRU¥R FROWGHEYHO GH EDUDIHQV FRP LQIRWP DO HV
FRQWGH.DGDV uVIP DV ERDV RX P «GLDV VRGDV HDV HW¥R GHYLGDP HQWM
GRFXP HQMDGDV H SRWXHP RV GDGRV HWHQFLDLY QHFHWEURV SDWD D
DYDQ@DEXR H P RQLVRLDP HOVR GH VXD VHI XLDQED
8 P GRV SWQFLSDLV GHVDI LRV HQl LHQVDGRV GXUDQWA D HYROXG¥R GR FDGDWAR
GH EDUDIHQV | RL D LGHQW LFDE¥R GRV HP SUHHQGHGRUAV UHVSROVE YHV SHDV
HMXWLWDV ,WR RFRUH GHYLGR DR UFHR GRV SWRSUHEURV HP
IRIQHFHUHP  GRFXP HQWRV GH LGHOW LFDE¥R QHFHWEURV SDUWD D GHYLGD
UHIXMU]DE¥R $&P GIMR P XLWRV SWIRSUHEURV WP IDOD GH
FROKHFLP HQVR VREWH D LP SRUMQFLD GHWH DVR QRLP DIWYR QD JHW¥R GD
VHI XUDQED GDV EDUDI HQV
( WD | DD GH LGHQW LFDE¥R DGHTXDGD GRV HP SUHHQGHGRUHV GLILFXQD R
SWIRFHWR GH UHILVR H 1 LVFDQ@] DE¥R GDV EDUDIHQV  SRLV « | XQGDP HQVIDO
WU LQIRWP D© HV SUHFLVDV VREWH RV UAVSRQVEYHY SHIV HWUXVXLDY SDLD
JDIDQWU XPD JHW¥R HLFLHOWM H D LP SOP HQMSYR GH P HGLGDV GH
\VHJ XUDQED DGHTXDGDV ' LDQWA GHMH GHVDI LR « QHFHWEUR LOWHQW LFDU RV
HV RUERV SDWD FRQWFLHOW] DU RV SLRSUHEURV VREWH D P SRUMQFLD GR
FDGDWMIR H IRWHFHU RUHOWO HV FUDV H DFHWYHV \REWH RV
SWRFHGLP HQVRV QHFHWEURV SDUWD D WHIXMU] DE&¥R GDV EDUDIHYV ,WR
FROQWLEXLLE SDUWD D P HKRUD GD JHW¥R GH VHIXLDQED GDV EDUDIHQV QR
( WDGR GD 3DWD ED
$V * HFQFIDV 5 HILRQDLY GD $ (6% SUMHQWMV HP VRGDV DV EDFLDV
KIGWRIJWEILFDV. GD 3DWED HHFHP XP SDSHO HWDWILFR QD
LGHOW LFD&¥R GH EDUDIHQV FROMD GH GDGRV HP FDP SR H FRP XQLFDEXR
FRP RV HP SUHHQGHGRUWV DFHUFD GD QULMDE¥R GH VHIXWDQED GH
EDUDI HQV
* LDEDV DR FRQKHFLP HQVR DSWRIXQGDGR GDV UHDQGDGHY GRFDLV  HWDV
HTXLISHV FRQWIXHP PDSHDU DV HWMXWWDV H DMHOWMY  GYDOWDU
LQI RLP DO HV UHHYDQWAY GLUHVIDP HOVIA QR FDP SR H DFRP SDQKDU GH SHIR D
VWXDE¥R GH FDGD EDUDP HQVR
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$ &P GR WDED&KR WFQIFR DV * HU-QFLDV 5 HILRQDLY DWDP GH IRWP D
DAYD QD FROQWLHOMIDE¥R GRV HP SUHQGHGRUAV  WHRUWEDQGR D
LP SRUMQFLD GR FDGDWUDP HQVR H GD UHJ X@U] DE¥R GDV EDUDI HQV MKQVR ¢
$(6$ 3DWDLAR HP WP QRWILFDO HVIRWP DLV TXH Q¥R DSHQDV DBHUIDP
SDID D REWJDVRUHGDGH GUDO PDV VDPE«P RIHUHFHP RUHQIDO HV
SWEWFDV VREWH RV SLRFHGLP HQVRV QHFHWEURV

&RP HWHHRUWER DV* HI-QFLDV 5 HILRQDLY FROWLEXHP SDUD D DP SQDE¥R
GR QP HR GH EDUDJHQV FDGDWUDGDV |RUMGFHOGR D |LMFDQ] DE¥R H
SLRP RYHQGR XP D JHW¥R P DLV VHIXUD H H LFLHOW! GRV UHFXURV K GUFRV
QR ( WEGR
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$ FOWL LFDE¥R GH EDUDIHQV FROWIMKL XP GRV SUQFLSDLY LOWUXP HQVRV
SDLD DEFDQEDU RV REMMIYRV GD 3ROWFD 1 DFLRQDO GH 6HIXLDQED GH
%DUDIHQV 31 6% ' HDFRWR FRP R 5 HDWUR 1 DFLRQDOGH 6HJXUDQED
GH %DUDIHQV QD 3DW ED HAH VMM#P D GHP RQWAD VH HWHQFLDO
SDUD RUHQVDU D® HV GH SUHYHQEXR H JH¥R GH UVFRV

2 &ROWMXR 1 DFLRQDOGH 5 HFXURV + GUFRV &1 5+ UMSRQWEYHOSRU
GH LQLWU GLLHWL] HV H LP SGP HOMDU RV LOWUXP HQVRV GD 31 6% SXEQFRX D
5 HVROXE¥R Q GH  GH MR GH TXH HWDEHDFHX FUWURV
JHDLV SDUD D FOOWL LFDE¥R GH EDUDIHQV FRQUGHDQGR D FDWURUD GH
UMFR R GDQR SRWQFLDODWRFLDGR H R YROXP H GR UHVHUYDWUR

3RWHURWPP HVA HWD QRWP D | RL DVXDQA] DGD SHID 5 HMRXXG¥R Q) GH
GH WP ELR GH TXH DSUP RLIRX FUWURV H LOWRGX] LX QRYDV
GLLHA] HY SDUWD D FIOWAI LFD&¥R H D JHWW¥R GHWDV HWAUXVXLDY HP aP ELVR
QDFLRQDO

$ FRUHVD FODWL LFDE¥R GDV EDUDIHV « | XQGDP HVDO SDUD LGHQW LFDU
FDWAJ RUD GH ULVFRV H GDQRV SRWQFLDLY SHLP LMKQGR XP D DERUGDIHP P DLV
H LFLHOW QD JHV¥R GD VHIXLDQED &RP EDVH QHWHY SDUP HARV VIRUQDP
VW SRWYHV D DGRG¥R GH PHGLGDV SWHYHQAYDV D UWHGXE¥R GD
SUREDELQGDGH GH DFLGHOWAY H D SLRWAS¥R GDV FRP XQLGDGHV H GR P HR
DP ELHQWA
$ WP D5 HRXEFR Q GR &1 5+ GHHP SHOKD SDSHOHWUDVWILFR DR
GH LQWU RV SDW:P HARV QHFHWEURY SDLD D FAODWA LFDE¥R GDV EDULDIHQV
IRUDGFHQGR D LP SOP HOQME¥R GD 316% H FROWLEXLQGR SDWD D
SWRP RE¥R GD WHIXLDQED K GUFD HP VRGR R SD'V
3 DD GHALP LODU D & DWIJRUD GH 5 LMFR GD EDUDIHP &5, DSQ@FDQGR D
P HHRGRQRILD HWDEHBFLGD SHD GULMDCEYR YLIHQW SDLD EDUDIHQV GH
DFYP XGQR GH £JXD DYD@D \H RV DVSHAVRV GD SWiSUD EDUDIHP TXH
SRWDP LQIXHQFIDU QD SRWIELQGDGH GH RFRUSQFID GH DFLGHQWM
DWLEXLQGR \VH SRQWDE¥R DRV VHI XLOWA FUWKURY

& DUDFVIAJ WIFDV VFQLFDV

( WDGR GH FRQVHUYDEXR

3 @QR GH 6 HIXUDQED GD %DUDIHP

$ DQEQWH GDV FDUDRVJIWIFDV WFQLFDV GD EDUDIHP HQYROYH DVSHAVRV
FRPR D DAOXW GR P DFLER FDSDFLGDGH VRVDO GR UHVHUYDWUR H \H D
EDUDIHP FRQWP UV GXRV SHLIRWRV ( WHV | DVRUAV \WR DYDQDGRV SDWD
GHWALP LQDU D FDVIWIRUD GH UVFR GD HUXVXLD
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2 HWDGR GH FRQWMUWYDS¥R GD EDUDIHP « RXWR FUWUR LP SRU/MDQWM
FROWGH.DQGR D DYD@DE¥R GH DVSHAVRV FRP R D HWRELQGDGH HWXVXLDO D
LOWA UGDGH GDV HWAXWXLWDV GH FRQFUAMR H D SUAMHQED GH HIRWR RX
YD] DP HQRV ( WHV HBP HQVRV &R | XQGDP HVIDLY SDLD DYDQ@DU D FRQGLEXR
JHDOGD EDUDIHP H VXD FDSDFLGDGH GH UMMAL D HYHQWDLY VWXDO HV GH
W\VFR

$QP GMR R 3@OR GH 6HIXLDQED GD %DUDIHP « DYDADGR SDUD
YHW LFDUWH KE XP S@MQR DGHTXDGR H DVKDQ@] DGR TXH FRQWP SGH P HGLGDV
SUHYHQWYDV H FRUHAYDV SDUD JDUDQVIU D VHIXUDQED GD HWAXVXLD  ( WWH
SR LOFXL LOVSHO HV LHIX@UHV UHYLV: HV GH VI XWDQED H XP  SMQR GH
DE¥R GH HP HU-QFLD HP FDVR GH RFRUJ-QFLD GH DFLGHOWA

$ R DWLEXLU SROWDE¥R DRV FUMURY P HOFLRQDGRV « SRW YHOGHLP LQDU
D &DWIRUD GH 5LWR GD EDUDIHP TXH FOWULFD R WX QYHO GH
SRWAQFLDOGH UMVFR HP VP RV GH VHIXUDQED ( WD FDWi#J RU] DE¥R DX[ LD
QD VRPDGD GH GHFLV: iV H QD GHLQIG¥R GH DO HV SURUVEUDV SDWD
JDUDQVIU D VHIXUDQED GDV EDUDIHQV H D SLRWE¥R GDV FRP XQLGDGHV H GR
P HR DP ELHQWM

5 HHHOW ¢ TXDOWLFDE¥R GR ' DOR 3RWAQFIDO $ WRFIDGR ' 3$ HP
EDUDIHQV GH DFYP XQR GH £JXD RV FUWURV JHDLV D VHIHP  XVIKD] DGRV
SDLD FODWL LFD&¥R TXDQVR DR GDQR QD £U-D DI HMDGD WR 9 ROXP H VRVIDOGR
UHVHIYDWMUR  SRWHQFLDOSHUGD GH YLGD KXP DQDV HWIP DVYD GRV LP SDFVRV
DP ELHQVIDLY H VRFLRHFRQT P LFRV GHFRUHOWAY GH XP D SRW YHOUXSWXLD GD
EDUDI HP

1 D HDERWE¥R GD P DQFKD GH LOXQGDE¥R SDUD FAWLI LFDE¥R GH EDUDI HQV
TXDQUR D ' DQR 3RWQFIDO $ WRFIDGR DSQ@FDWH D P HVRGRMRILD
WP SQILFDGD GHWQYROMGD SHR /1 (& / DERIDWUR 1 DFLRQDO GH
( QUHOKDUD & LYLOGH 3RUMXJDO H GLVSRQLELQ] DGD SHD $ J-QFLD 1 DFLRQDO
GH fJXDV H 6DQHDPHQUR %EMFR $1$  SDWD TXH RV pUW¥RV
|LVFD@] DGRUAV GD WIXWDQED GH EDUDIHQV FRPR D 6HFUAVIDUD GH
5 HEXURV + GUFRV XWiQ] HP QD FODWLI LFD&¥R GDV EDUDIHQV

6HQGR DMP D $(6$ FOWILFD DV EDUDIHQV FDGDWUDGDV SRU
&DWURUD GH5 LMFR TXDQGR KE LQIRWP DO HV GLVSRQ YHV SDLD DYDQDEXR
SRU' DQR 3RWAQFLDO$ WRFLDGR H SHRR VWX 9 RXP H FRQIRWP H GH LQLGR
QD/ H.Q $ VMR |
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2 3MQR GH 6HIXWDQED GH %DUDIHP 36% « XP GRV SUWQFLSDLY
LOWUXP HQVRV GD 3 ROWFD 1 DFLRQDOGH 6 HIXUDQED GH %DUDIHQV 31 6%
GHVHP SHQKDQGR  SDSHO HWHQFLDO QR S@MOHDP HQR H QD JHMR GD
VHIXUDQED GHWDV HWMIXWLDV 6HX RENWAYR « DMWHIXLDU D LQWAIUGDGH
HWAXVXLDO GDV EDUDIHQV  SUHYHQLU DFLGHQWAY H UHGX] LU RV LP SDRVRV
GHFRULHQVIAV GH HYHQUXDLV | DAXDV RX FRADS\VRV

7DD W GH XP GRFXPHQR WFQIFR H OQRWP DWYR TXH HWDEHBFH
GLUHWL HV H SURFHGLP HOVRV HVSHETLFRV SDWD D JH¥R GD VHIXUWDQED DR
QRQIR GH VRGD D YLGD ¥MO GD EDUDIHP 2 36% WH/QH LQIRWP DO HV
GHIAXDGDV P HGLGDV H D© HV YRADGDV DR P RQLRLDP HVR DYDA@DEXR H
P IMJDE¥R GRV WWFRV LHIDFLRQDGRY ¢ RSHUDE¥R H P DQXWAQEXR

( QWH RV SUQFLSDLY DVSHAVRV FRQWP SMGRV SHR SMQR GHWIDFDP \H
, GHOV LFD&¥R H DQEQ@VH GH DP HDEDV H UMFRV SRWAQFLDLY
' HLQLE¥R GH UAVSRQVDELAGDGHV GRV DI HQVAV HQYROYLGRV QD JHWAR
3 LRVRFRARV GH P RQLVRLDP HQVR LQVSHEXR H P DQXVHQEXR
3 LRFHGLP HQVRV RSHLDFLRQDLY H SUHYHQWYRV

3MAOQR GH D&¥R GH HP HU-QFLD FRP GULHAL] HY SDUWD UVSRWID HP FDVRV
GH DFLGHMAV RX MVXXDS HV GH UMR P LOHQWA

$ HDERWSYR H DWDQDE¥R GR 36% GHYHP \HU FRQGX]LGDV SRU
SWRI LMMRQDLY HVSHFLDQ] DGRV FRQUGHDQGR DV SDUAFX@UGDGHY GH FDGD
EDUDIHP VXD KMMUD RSHDFLIRQDO FRQGLO HV JHRWFQLFDV LP SDFVRV
WRFLIRDP ELHQMLY H WP SWH TXH SRWYHO D FRQUXQD ¢V SDUMV
LOVUHAWDGDV

$ P GLMR VXD LP SGP HQDEXR H LIJH DFRP SDQKDP HQ/R FRQWQXR FRP
LOVSHO HV UHIX@UH P ROWRLDP HOVR GH LQGLFDGRUAV GH WIXWDQED H
WHYLV: HV SHUUGLFDV DWHI XUDQGR D H LFEFLD GDV P HGLGDV DGRVIDGDV
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1 R HMDGR GD 3DWDED RV 3@QRV GH 6HIXLDQED GH %DUDIHV M | RLDP
HIDERWDGRVY SDUD DV HWUXWLDV TXH LOWILDP R 3 LRMVR GH , QUILDE¥R GR
51R 6¥R ) LDQFIMVFR 3,6) _ (LR / W $V EDUDIHQV FROWP S@GDV
WR 3RO H/ &DPDDMY %RTXHI¥R H $FDX¥ VRGDV FRP SMQRV
GHVHQYROYLGRV H LP S®P HOVDGRV

$ QP GHDV RXWDV RQ|H EDUDIHQV VDP E«<P SRWXHP 36% FRP SGVRV H
\¥R | LVFDQ@] DGDV SHD $ J-QFLD 1 DFLRQDOGH f JXDV H 6 DQHDP HQVR %EMLFR
$1$  %URQUXFHWR &DSRHID &DIEDWD 3,6) 9£UHD * WDQGH
&DFLP ED GD 9 £UHD %DL¥R 3RGLLRV ) HOWP LQD 4 XHIR] 6DQVD 5 RWD
%RD9 WD 3,6) HO RURV 3,6)

( VWDV HWXVXLDV | RUDP  DYD@DGDV H P RQWRLDGDV GH |RWP D FUMALR\D
FROUGH.DQGR VDQUR VXD WHBYoQFLD SDUD D JHW¥R K GUFD TXDQVR D

QHFHMLGDGH GH J DLDQVIU VHI XUDQED H LW ULGDGH

2 V3 6%V GHWDV EDUDI HQV UH/OQHP  LQIRWP DS HY FRP SGVIDV VREWH
& DLDRAJ WIFDV WHFQLFDV GH FDGD HAMUXVKILD
( WIDGR GH FROQWHUYDC¥R
3 LIRVRFR@RV GH LOVSHS¥R H P RQLVRRLDP HQVIR
0 HGELGDV SWHYHMYDV H FRUHYDV
5 HVSROVDELQGDGHY LOWIVKFLRQDLY GRV pW ¥RV H HP SUHHOGHGRURV

1 R FDW\R GDV EDUDJHQV GRFDQ]DGDV HP URV HWDGXDLY GD 3DW ED
ILVFDQ] DGDV SHD $(6$ RV 3MORV GH 6HIXWDQED GH %DUDIHQV
FRP D VWU UFHELGRV HP VXD YHUAR FRP SGMD D SDUAU GH

$ VWXD® HOW HV¥R HP DQGDP HQVR DO HV SDUD DP S@DU D HIDERWDE¥R H
LP SGP HQVDS¥R GHWHV GRFXP HOVRV HP VIRGDV DV HAXVIXLDV HADGXDLY

$ BHFLAVDUD GH , QI LDHVWXWLD H 5 HEXUWRV + GUFRV FRP R SUQFLSDO
HP SUHHQGHGRU WP FRQGX] LGR RV WDEDGKRV QHFHWEURY SDUD DWHI XULDU
D VHI XUDQED H LOWHI ULGDGH GDV EDUDI HQV HWIDGXDLY

( WHV FM RUERV LOFOXHP
$ QEQWH WFQLFD LQGLYLGXDQ@] DGD GH FDGD HWUXVLD
$ YDQDE¥R GR HWIDGR GH FRQWHUYDEXR
' HLOQLE¥R HH HFX©¥R GH LRVIQDV GH LOVSHE¥R H P RQLVRLDP HOVR
3 @QHDP HQVR H DGRE¥R GH P HGLGDV SUHYHQWYDV H FRUJHAYDV
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' XUDQWA DV YLWRUDV U-DQ@] DGDV HP FDP SR | RL LGHOW LFDGR XP FHQEUR
UHFRUHOWA HP VRGR R ( WIDGR GD 3DUDED $ P DLRUD GRV EDUDP HQVRV «
FROWIWX GD SRU HAWXVXLDV GH VIMULD KRP RJ-QHD H GH SHTXHQR SRUM FRP
|LODQGDGH SUHGRP LODQW GH DEDWWFLP HQVR WXLDO RX  LULIDEXR
2 EVHUYRX VH HQWHDQWR TXH R HWIDGR GH FROVHUYDS¥YR GHWDV EDULDI HQV
« | UHTXHQWP HQW FRP SLRP HIGR SHID SUAVHQED GH YHIHVIDE¥R GH JUDQGH
SRUM QRV WDXXGHV EHP FRPR SHD DXV-QFID RX LQDGHTXDS¥R GH
HVAXVXLDV H WDYDVRLDV

2 XWR DVSHAR FUWFR FROWDVDGR « D IDA®D GH UVSRQVEYHO WFQLFR
GHVLJQDGR SDUD D VHIXLDQED GD EDUDIHP DWIP FRP R D LOH LMMQFLD GH
LOVSHO HV UHIX@UHV H LILGDV SHID G LVIDEXR YL HOWMA

1R TXH W WHHH ¢ LP SOP HQD&¥R GRV 3@MQRV GH 6HIXWDQED GH
%DUDIHQV 36% DSHQDV \HM GRFXP HQWRV IRWDP  SLRVRFRMGRY HP

7D0 Q/P HR UHGX]LGR UHOMA DV SDUAFX@UGDGHY GR FRQW VR GRFDO
P DUFDGR SRU EDULDIHQV GH SHTXHQR SRUM FRQWUX GDV HP VXD P DLRUD
SRU SLIRSUHEURV UXLDLY P XLV YH HV HP WKD@¥R GH DEDQGRQR RX WP
P DQXWQE¥R FRQWQXD

(P IRWDDP UFHELGDV ~ , QVSHO HV GH 6HIXWDQED 5 HIX@U |, 65
DSUAVHQVDGDV SHRV HP SUHHQGHGRUAV  $ SpV DQEQ@WH H HWXGRV WFQLFRV
GHFRULHQWA GHWDV LOVSHS HV VHLE HQFDP LOKDGD DRV HP SUHHQGHGRURV D
UNSHAVIYD 1 RD 7 «FQIFD FRQWQGR D FMWALFDE¥R DWDQ] DGD GD
&DWURUD GH 5 MR &5, H GR ' DOR 3RWQFLDO$ WRFIDGR ' 3$ GH
FDGD HWAXVXLD

1 HWWH FHQEUR D $ J-QFLD ( [ HFXWYD GH * HWAR GDV f JXDV GD 3DWD ED
$(6$ WP GLHLRQDGR HMRWRV SDWD FRLEW DV LUHIX@UGDGH
LGHOW LFDGDV H SWRPRYHJ D GUXWR GD FXOXWD GH VHIXWDQED GH
EDUDIHQV FRP YWDV D DWHIXWDU TXH DV HWUXWLDV P DQWAQKDP
FRQGLO HV DGHTXDGDV GH | XQFLRQDP HQVR

$ WD® HOWM DV EDUDIHQV FDGDWUDGDV QR 6P D 1 DFLRQDO GH
,QRWLP DO HV VREWH 6HIXWDQED GH Y%DUDIHQV 61 ,6% HOFRQWDP \H
FAOWL LFDGDV VIXQGR RV SDWP HARV GH &5, H' 3$ 5 HADAOD WH TXH
HAWM HQTXDGLDP HQVR HWE HP SIRFHWR GH UDYD@DE¥R XPD YH TXH
DOXP DV HWMXVXLDV SDWDLDP  SRU LOWNYHQO HV H P DOXWQO HV TXH
SRGHP DQOMALDU VXD FADWAI LFD&¥R QRV FUVKULRY GH VHI XLDQED
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$ LP SGP HOWSYR GD 3ROWFD 1 DFLRQDO GH 6HIXWDQED GH %DUDIHQV
31 6% QD 3 DU ED DLQGD HQ UHQVID GHVDI LRV WL QU LFDVIYRV VREUHWGR HP
W] ¥R GR HBYDGR QVP HR GH EDUDIHQV Q¥R WHIX@U]DGDV RX WP
GRFXP HQDE¥R WFQIFD DGHTXDGD 0 HWPR HOWH DIXHDV M
UHIX@P HQVDGDV SHMMWWP  GL LFXGBDGHY TXDQVR DR FXP SUP HQVR GDV
H LJ-QFLDV QUDY HSHID® HMW QR TXH VH WHHH ¢V LQVSHO HV
SHUpGLFDV H ¢ HIDERWDE¥R GRV 3 @QRV GH 6 HI XUDQED GH %DUDI HQV

$ SHVDU GHWH FHQEUR FRPSG{R D $(6$ WP DYDQEDGR GH IRWPD
FRQAMOXD QDV DO HV GH UHIX@U]DE¥R P HXRUD GD FRP SGMXGH GRV
GDGRV FDGDWDP HQVR H LOWQW LFDE¥R GDV | LVFD@] DO HV ( \WWHV HV RUERV
GHP RQMIDP R FRP SLIRP AR GR ( WDGR GD 3DWDED HP |IRUMGFHU D
JHWR GD WIXWDQED GH EDUDIHQV DP S@DQGR R FRQWRMY D
WDQVSDU-QFLD H D FRQIRWP LGDGH FRP D GH{J LMDE¥R YL HOWA

$WP HPERW RV GHVDILRV DIQGD VH\DP H SUHWLYRV REVHUYD \H XP
SIRIUWMR FROUWWWQWM QD LP SGP HOWS¥R GD 316% FRP IRFR QD
LHGX©¥R GH UMFRV QD SWRWAS¥R DP ELHQMDO H GR SDWIP JQIR GDV
SRSX@O HV SRWQFLD® HW DI HVIDGDV

5SHODWYyULR (VWDGXDO GH 6HIXUDQoD GH %DUUDJH






., QWOW LFDU D UHIXMU] De¥R GDV EDUDIHQV SURU] DQGR DTXHDV HP
GRFXP HMD@YR WFQLFD RX QFHQCED GH FROWUX©¥R

. ) RUDGFHJ DV D© WV GH ILFDQ DE¥R DP SA@DQGR R QP HR GH
LOVSHO HV UHI X@UHV H DFRP SDQKDP HQVRV WFQLFRV

. $SUPRWDU D FRP SGMXGH H DVWXDQ]DE¥R GRV GDGRV FDGDWUDLY
JDUDQVIQGR P DLRU FRQI LDELAGDGH GDV LQI RLP DO HV

. 3LIRPRYHU FDPSDQKDV GH FRQWIHOMIDSE¥R  YRADGDV DRV
HP SUHQGHGRUAV H SWRSUHEURV GHWIDFDQGR D LP SRUNMQFID GR
FXP SUP HQVR GDV H LJ-QFLDVGD 31 6%

- $PSQDU D GLYXADS¥R GRV LOWUXP HWVRV GD 31 6% HMP XMQGR D
SDUNMHSDE¥R GD VRHHGDGH H LHRWDQGR D FXAXWD GH SUHYHQS¥R H

JHHOQFLDP HOVR GH LLVFRV

« ' HMHQYROYHU DS HV HGXFDWYDV YRADGDV ¢ SRSXMS¥R HP JHDO SRU
P HR GH SDOMADV FDP SDQKDV LQIRWP DWYDV H P DVAULDLY DFHW YHV
RUHMI)QGR WVREUH WHIXWDQED GH EDUDIHYY SHFHSG¥R GH UM-RV H
SWRFHGLP HVRV HP MVXDS RV GH HP H -QFLD

. ) RUDGFHJU SDUFHUDV FRP LOWIMXL® HV GH HOMQR LOFHQWYDQGR
SWRMVRV DWYLGDGHV DFDG-P LFDV H SURJLDP DV GH HGXFDE¥R DP ELHQVIDO

TXH DERUGHP D WP £VIFD GD VHIXWDQED GH EDUDIHQV FROQWILEXLQGR
SDUWD D I RWP De¥R GH HWXGDOWAV P DLV FRQWLHWAY H SUHSDLDGRV
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