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8P S VWHU FLHQWtILFR p XP GRFXPHQWR QR TXDO VH DSUHVHQWDP JUDILFDPHQWH
XP SURMHWR RV GDGRV SUHOLPLQDUHV RX RV UHVXOWDGRV GH XPD SHVTXLVD )OLQQ

(VVH WLSR GH DSUHVHQWDomR FRPELQD R WH[WR TXH GHYH VHU HVFULWR GH IRU
PD FODUD H FRQFLVD FRP WDEHODV H ILJXUDV TXH DMXGDP RV OHLWRUHV D FRPSUH
HQGHU D LQIRUPDomR H D VH HQJDMDU QR WHPD DSUHVHQWDGR 8P S VWHU FLHQWtILFR
WHP FRPR SULQFLSDO ILQDOLGDGH DWUDLU D DWHQomR SDUD R WHPD GH SHVTXLVD DSUH
VHQWDGR SRUWDQWR GHYH VHU FODUR GH IiFLO OHLWXUD H VHJXLU SDGU HV GH HVWpWLFD
VLPSOHV H DWUDWLYRV

V DSUHVHQWDo HV QHVVH IRUPDWR VmR PXLWR YDORUL]DGDV HP FRQJUHVVRV
H[SRVLo HV H VLPSyVLRV SRLV SHUPLWHP TXH VH IDoD XPD OHLWXUD UHODWLYDPHQWH
DSURIXQGDGD GH XP WHPD HP IXQomR GRV LQWHUHVVHV H GDV H[SHFWDWLYDV GH FD
GD XP OpP GLVVR SRVVLELOLWDP D LQWHUDomR GLUHWD FRP RV DXWRUHV GR WUDED
OKR HP XPD FRQYHUVD TXH SRGH JHUDU PDLRU QtYHO GH FRPSUHHQVmR GR DVVXQWR
WURFD GH LQIRUPDomR H R HVWDEHOHFLPHQWR GH FRQWDWR FRP SHVVRDV TXH WHQKDP
RV PHVPRV LQWHUHVVHV GH SHVTXLVD *UDYHV 0RULQ

(VVH WLSR GH DSUHVHQWDomR SHUPLWH H[SRU GH PDQHLUD UiSLGD H FODUD DV
LGHLDV FHQWUDLV GH XP WUDEDOKR 2 IRUPDWR GH S VWHU WDPEpP SRGHUi OKH SRX
SDU R HVWUHVVH TXH JHUD XPD DSUHVHQWDomR RUDO VHUYLQGR FRPR PDWHULDO GH
DSRLR SDUD HVWH WLSR GH DSUHVHQWDomR 3RUpP p VHPSUH LPSRUWDQWH TXH RV DX
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WRUHV HVWHMDP SUHSDUDGRV SDUD UHVSRQGHU D TXDLVTXHU G~YLGDV RX FRPHQWiULRV
TXH RV OHLWRUHV WHQKDP DR OHU R VHX WUDEDOKR

3DUD TXH R S VWHU VHMD HIHWLYR HP GLYXOJDU D SHVTXLVD p LPSRUWDQWH TXH
YRFr SHQVH QD DXGLrQFLD GH VHX WUDEDOKR R WLSR GH HYHQWR HP TXH VHUi DSUH
VHQWDGR H TXDO VHUi D FRQWULEXLomR SDUD R DYDQoR GR FRQKHFLPHQWR FLHQWtIL
FR *UDYHV (VVDV TXHVW HV GHYHP VHU UHVSRQGLGDV DQWHV GH FRPHoDU D
FRQVWUXLU R S VWHU PDV WDPEpP GHYHP HVWDU SUHVHQWHV DR ORQJR GR SURFHVVR
FRPR JXLDV SDUD GHFLGLU GHVGH R WLSR GH OD RXW DWp RV GDGRV PDLV LPSRUWDQWHV
D VHUHP PRVWUDGRV

1mR H[LVWHP QRUPDV DFDGrPLFDV FRQVHQVXDLV HP QtYHO QDFLRQDO RX LQWHU
QDFLRQDO SDUD D FRQVWUXomR GH S VWHUHV FLHQWtILFRV 3RUpP PXLWDV XQLYHUVLGD
GHV HVSHFLDOPHQWH HP iUHDV FRPR ELRORJLD ItVLFD H PHGLFLQD GHGLFDP HVSD
oRV HVSHFtILFRV QD LQWHUQHW SDUD GDU DOJXPDV GLFDV H LQVWUXo HV TXH SRGHP VHU
~WHLV QD VXD HODERUDomR YHU R LWHP 6RIWZDUHV SDUD FRQVWUXLU S VWHUHV FLHQWt
ILFRV VVLP R REMHWLYR GHVWH FDStWXOR p RIHUHFHU XP JXLD SDUD D HODERUDomR
GH S VWHUHV FLHQWtILFRV QD iUHD GD SVLFRORJLD TXH VLUYD GH DX[tOLR SDUD HVWX
GDQWHV GH JUDGXDomR H GH SyV JUDGXDomR VHJXLU VHUmR GHVFULWRV RV SDVVRV
QHFHVViULRV SDUD FRQVWUXLU XP S VWHU DV SDUWHV TXH R FRPS HP H DOJXQV VRI
WZDUHV TXH SRGHP VHU ~WHLV QD VXD FRQVWUXomR

3/ 1(- 0(172 ( 80 3 67(5 &,(17 ),&2

2 SULPHLUR SDVVR VHUi YHULILFDU DV GLPHQV HV GR S VWHU UHTXHULGDV SHOR FRQ
JUHVVR RX TXDOTXHU RXWUR WLSR GH HYHQWR QR TXDO YRFr DSUHVHQWDUi R VHX WUD
EDOKR 0XLWRV FRQJUHVVRV WrP HVVD LQIRUPDomR GLVSRQtYHO QD VXD SiJLQD ZHE
SRUpP FDVR HOD QmR HVWHMD GLVSRQtYHO p SRVVtYHO FRQWDWDU R FRPLWr RUJDQL]D
GRU SDUD FHUWLILFDU VH VREUH TXDO R WDPDQKR H R IRUPDWR DGHTXDGR SDUD R OR
FDO GH H[SRVLomR OJXQV HYHQWRV H[LJHP XP IRUPDWR HVSHFtILFR YHUWLFDO RX
KRUL]RQWDO TXH GHSHQGH GR HVSDoR GLVSRQtYHO H GR Q~PHUR GH S VWHUHV D VH
UHP DSUHVHQWDGRV

(P DOJXPDV FRQIHUrQFLDV LQWHUQDFLRQDLV Mi HVWi VHQGR XWLOL]DGR R IRUPD
WR GH S VWHU HOHWU QLFR QR TXDO RV WUDEDOKRV ILFDP GLVSRQtYHLV HP FRPSXWD
GRUHV SDUD VHUHP DFHVVDGRV GXUDQWH WRGR R HYHQWR 8WLOL]DQGR HVVH IRUPDWR
WDPEpP p SRVVtYHO KDELOLWDU XP HVSDoR SDUD FRPHQWiULRV GRV YLVLWDQWHV R TXH
SHUPLWH j SODWHLD FRQYHUVDU FRP RV DXWRUHV HP TXDOTXHU PRPHQWR H QmR
VRPHQWH QDTXHOH TXH p GHWHUPLQDGR SHOR FRQJUHVVR 0DUVKDOO 1R FD
VR GRV S VWHUHV HOHWU QLFRV WDPEpP Ki UHJUDV HVWDEHOHFLGDV SHOD RUJDQL]DomR
GRV HYHQWRV TXH GHYHP VHU HVWULWDPHQWH VHJXLGDV S H[ Q~PHUR GH VOLGHV
WLSR H WDPDQKR GH IRQWH

2 VHJXQGR SDVVR p HVWDU DWHQWR DR WLSR GH DXGLrQFLD SDUD D TXDO R S VWHU
VH GHVWLQDUi 6H VXD DXGLrQFLD p FRPSRVWD SRU SHVTXLVDGRUHV GD VXD iUHD D
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OLQJXDJHP SRGHUi VHU PDLV UHILQDGD H HVSHFtILFD 3RUpP VH R WUDEDOKR IRU H[
SRVWR SDUD HVWXGDQWHV GH JUDGXDomR D OLQJXDJHP SRGHUi VHU PDLV VLPSOHV H
PHQRV HVSHFLDOL]DGD 0HGLQD 1R FDVR GH R S~EOLFR DOYR VHU FRPSRVWR
SRU WUDEDOKDGRUHV RX SHVTXLVDGRUHV GH RXWUDV iUHDV R IRFR GD DSUHVHQWDomR
WDPEpP SRGHUi PXGDU SDUD VHU PDLV LQWHUHVVDQWH H ~WLO DR RXYLQWH

2 ~OWLPR SDVVR FRQVLVWH HP ID]HU XP HVERoR GR TXH VH SUHWHQGH H[SRU
QR S VWHU (P XPD IROKD GH SDSHO HVWUXWXUH RV SULQFLSDLV SRQWRV D VHUHP WUD
WDGRV WHQGR HP PHQWH TXH R PDLV LPSRUWDQWH VHPSUH p D VLPSOLFLGDGH )LJX
UD 2V S VWHUHV GHYHP VHU VLPSOHV H FODURV QmR VH WUDWD GH FRORFDU QHOHV
WRGRV RV UHVXOWDGRV GH XP WUDEDOKR GH SHVTXLVD PDV RV SULQFLSDLV DTXHOHV
TXH UHYHODP D VXD LPSRUWkQFLD

), 85

7UDQVIRUPDomR GH XP HVERoR JUiILFR GH DUWLJR HP S VWHU FLHQWtILFR

&216758d 2 ( 80 3 67(5 &,(17 ),&2

3DUD WUDQVIRUPDU R HVERoR LQLFLDO HP XP S VWHU FLHQWtILFR VLPSOHV H DWUDWLYR
SDUD VHXV OHLWRUHV Ki DOJXPDV GLFDV D VHUHP VHJXLGDV

HL[H HVSDoRV OLYUHV HQWUH RV TXDGURV GH WH[WR 0DUFDU R ILP GH XPD SDUWH
FRPR D LQWURGXomR H R LQtFLR GH RXWUD FRPR R PpWRGR GHL[D R WH[WR
PDLV IOXLGR H RV OHLWRUHV PDLV OLYUHV SDUD QmR VH SUHQGHU j HVWUXWXUD H
VHJXLU D OHLWXUD GD SDUWH TXH GHVHMDU *UDYHV
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2 WH[WR GHYHUi HVWDU DOLQKDGR H VXD GLVSRVLomR GHQWUR GR TXDGUR GH WH[WR
MXVWLILFDGD RX FHQWUDOL]DGD GHYHUi SHUPDQHFHU D PHVPD DR ORQJR GD
DSUHVHQWDomR
V ILJXUDV H WDEHODV GHYHP DSDUHFHU GH IRUPD VLPSOHV H FODUD GH PDQHLUD
TXH IDFLOLWH D FRPSUHHQVmR GRV OHLWRUHV H MXVWLILTXH VXD LQFOXVmR QR WH[WR

3 57(6 ( 80 3 67(5 &,(17 ),&2

t R HYH GHVFUHYHU R IRFR GR WUDEDOKR HP XP HVSDoR Pi[LPR GH GXDV OL
QKDV H VHU DWUDWLYR H REMHWLYR SDUD FDSWDU D DWHQomR GRV OHLWRUHV HYH VH HYLWDU R
XVR GH DEUHYLDo HV VLJODV DVVLP FRPR R XVR GH JtULDV RX H[SUHVV HV FRORTXLDLV
/RJR DEDL[R GR WtWXOR DSDUHFHP RV QRPHV GRV DXWRUHV H D VXD DILOLDomR S H[
XQLYHUVLGDGH j TXDO SHUWHQFHP XVDQGR QHVVH FDVR XP WDPDQKR GH OHWUD PH
QRU DR XVDGR QR WtWXOR 7tWXORV GHYHP PDQWHU VHPSUH DV QRUPDV GH SXEOLFDomR
GD PHULFDQ 3V FKRORJLFDO VVRFLDWLRQ 3 RX VHMD GHYHP WHU DWp
SDODYUDV GHYHP VHU HVFULWRV HP OHWUDV PDL~VFXODV H PLQ~VFXODV L H D SULPHLUD
OHWUD GH FDGD SDODYUD GHYH VHU HVFULWD FRP OHWUD PDL~VFXOD H DV GHPDLV FRP OH
WUD PLQ~VFXOD FHQWUDOL]DGRV H SRVLFLRQDGRV QD SDUWH VXSHULRU GR S VWHU

R omR (P XP S VWHU FLHQWtILFR QmR p QHFHVViULR FRORFDU R UHVXPR Mi
TXH R S VWHU p XPD YHUVmR JUiILFD GR TXH Mi IRL VXEPHWLGR SDUD DSUHFLDomR
GR FRQJUHVVR H GHYH HVWDU SXEOLFDGR QRV DQDLV LQWURGXomR VHUYH FRPR XPD
FKDPDGD SDUD GHVSHUWDU R LQWHUHVVH GH VHXV OHLWRUHV VREUH R WHPD GH VXD SHV
TXLVD DSUHVHQWDQGR SRU H[HPSOR XPD TXHVWmR XPD LPDJHP RX GDGRV H RV
REMHWLYRV TXH GHVWDTXHP R DVSHFWR FHQWUDO GR WUDEDOKR 3RU H[HPSOR SRGHP
VHU XVDGDV LPDJHQV GH ORFDLV GH DWHQGLPHQWR GHVGH TXH QmR VHMDP LGHQWLILFD
GRV RV SDUWLFLSDQWHV RX RV QRPHV GR ORFDO SDUD HYLWDU TXDOTXHU WLSR GH FRQV
WUDQJLPHQWR QD KRUD GH H[SRU RV UHVXOWDGRV &RPR PHQFLRQD 0HGLQD
D H[WHQVmR GHVVD LQWURGXomR GHYH HVWDU HP WRUQR GH SDODYUDV GHL[DQGR
GHWDOKHV GD SHVTXLVD SDUD VHUHP H[SRVWRV GHSRLV

R R (VVD VHomR DSUHVHQWD D VLQJXODULGDGH GR VHX WUDEDOKR TXL GHYHUmR
HVWDU LQFOXtGRV RV SDVVRV GH FROHWD DV FDUDFWHUtVWLFDV GRV SDUWLFLSDQWHV RV LQV
WUXPHQWRV XWLOL]DGRV H RV SURFHGLPHQWRV DGRWDGRV QD FROHWD H DQiOLVH GRV GD
GRV 1HVVD SDUWH PXLWRV DXWRUHV RSWDP SRU XVDU GLDJUDPDV IOX[RJUDPDV WD
EHODV H ILJXUDV SDUD HYLWDU XP HIHLWR FDUUHJDGR FRP WDQWR WH[WR RPtQJXH]

8PD GLFD p XWLOL]DU PDUJHQV SDUD WRGRV RV WH[WRV H DV ILJXUDV R TXH
SHUPLWH WHU XPD LPDJHP OLPSD H FODUD GRV GLIHUHQWHV WySLFRV

H R TXL RV DXWRUHV DSUHVHQWDP D FRQWULEXLomR GD VXD SHVTXLVD SDUD
R DYDQoR GR FRQKHFLPHQWR QD iUHD 2V UHVXOWDGRV GHYHP UHVSRQGHU QD SULPHL
UD OLQKD DR REMHWLYR SURSRVWR H jV KLSyWHVHV FDVR VHMD XPD SHVTXLVD TXDQWLWDWL
YD RX jV SHUJXQWDV GH SHVTXLVD FDVR VHMD XPD SHVTXLVD TXDOLWDWLYD
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6HPSUH TXH SXGHU RSWH SRU XVDU WDEHODV RX ILJXUDV PDV WRGDV HODV GH
YHP WHU VHXV UHVSHFWLYRV WtWXORV H OHJHQGDV H[SOLFDWLYDV V WDEHODV H ILJXUDV
GHYHP VHU FRPSOHPHQWDUHV DR WH[WR RX VHMD VH YRFr Mi GHVFUHYHX DOJR QmR
p QHFHVViULR XVDU XPD WDEHOD RX ILJXUD SDUD UHSHWLU D PHVPD LGHLD SRUpP RV
GDGRV H[SRVWRV SRGHP VHU DSURIXQGDGRV QD GHVFULomR GRV UHVXOWDGRV LQGD
D UHVSHLWR GDV WDEHODV H ILJXUDV p SUHFLVR XWLOL]DU XP VRIWZDUH DGHTXDGR SDUD
TXH DV LPDJHQV SRVVDP VHU DSUHFLDGDV FRP ERD UHVROXomR TXDQGR IRUHP LP
SUHVVDV HP XPD YHUVmR PDLRU 8PD GLFD p XWLOL]DU DV ILJXUDV QR IRUPDWR MSJ
H DV WDEHODV QR IRUPDWR SQJ H HYLWDU XPD UHVROXomR PHQRU GR TXH GSL
*UDYHV

R H DGR R HVSDoR OLPLWDGR TXH VH WHP GLVSRQtYHO HP XP S VWHU
p QHFHVViULR WDPEpP VHU SDUFLPRQLRVR QD GLVFXVVmR GRV UHVXOWDGRV HYH VHU
GDGD DWHQomR SDUD D UHOHYkQFLD GRV VHXV DFKDGRV GHVFREHUWDV DSOLFDo HV H
LPSOLFDo HV SDUD IXWXUDV SHVTXLVDV 1DV FRQFOXV HV p LPSRUWDQWH HQIDWL]DU RV
DFKDGRV PDLV UHOHYDQWHV SDUD RV TXDLV SRGHULDP VHU XVDGRV PDUFDGRUHV TXH
DMXGHP D RUJDQL]DU RV WySLFRV SRU RUGHP GH LPSRUWkQFLD

HIH r H H PH R V UHIHUHQFLDV GHYHP VHU XWLOL]DGDV FRP
SDUFLP QLD QD HODERUDomR GH XP S VWHU Mi TXH WRGDV HODV GHYHP HVWDU GHYLGD
PHQWH FLWDGDV DR ILQDO GR WUDEDOKR VHJXLQGR DV QRUPDV UHTXHULGDV SHOR HYHQ
WR 2V DJUDGHFLPHQWRV GRV DXWRUHV SDUD FRP DV LQVWLWXLo HV TXH DSRLDUDP D
SHVTXLVD VHMD FRP FRQWULEXLo HV DFDGrPLFDV RX ILQDQFHLUDV GHYHP VHU DSUH
VHQWDGRV QD SDUWH LQIHULRU RX QR FDEHoDOKR FRP RV UHVSHFWLYRV ORJRV GH FDGD
LQVWLWXLomR 0LOOHU :HDYHU

IR P omR H R R OpP GH WHU R QRPH H DV DILOLDo HV GRV DXWRUHV
GD SHVTXLVD DJUXSDGRV ORJR DSyV R WtWXOR p QHFHVViULR GLVSRQLELOL]DU RV GDGRV
GH FRQWDWR GH XP GRV DXWRUHV DR ILQDO GR S VWHU (VVHV GDGRV GHYHP LQFOXLU R
HQGHUHoR SURILVVLRQDO WHOHIRQH H H PDLO XPD YH] TXH p D SDUWLU GHVVDV LQIRU
PDo HV TXH RXWURV SHVTXLVDGRUHV RX HVWXGDQWHV SRGHUmR HQWUDU HP FRQWDWR H
FRQVWUXLU DVVLP QRYDV SDUFHULDV GH SHVTXLVD

3DUD LVVR p LQWHUHVVDQWH TXH R SURILVVLRQDO WHQKD SUHSDUDGR FDUW HV GH
YLVLWD FRP RV VHXV GDGRV H RV GD LQVWLWXLomR j TXDO SHUWHQFH e SRVVtYHO WDP
EpP GLVSRQLELOL]DU DR S~EOLFR XPD YHUVmR LPSUHVVD HP SDSHO GR VHX PDWHULDO
QR IRUPDWR GH PLQLS VWHU LVWR p XPD YHUVmR TXH FRQWHQKD D PHVPD LQIRU
PDomR GD YHUVmR UHDO DOpP GH GDGRV GH FRQWDWR YLD H PDLO SDUD IXWXUDV WUR
FDV GH LQIRUPDomR

1D )LJXUD p SRVVtYHO REVHUYDU FRPR SRGHP HVWDU GLVWULEXtGDV DV SDU
WHV GH XP S VWHU HP XP H[HPSOR GH WDPDQKR UHDO SURMHWDGR HP IRUPDWR YHU
WLFDO 2EVHUYH TXH FDGD XPD GDV VHo HV REMHWLYRV PpWRGR UHVXOWDGRV FRQ
FOXV HV H DV UHIHUrQFLDV H DJUDGHFLPHQWRV HVWi FRORFDGD HP GHVWDTXH FRPR
VXEWtWXORV
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([HPSOR GDV VHo HV GH XP S VWHU FLHQWtILFR
)RQWH 7KH LQWHUSOD EHWZHHQ VHOI EHOLH HV DQG FRSLQJ VWUDWHJLHV LQ VRFLDO XOQHUDEOH DGROHVFHQWV SRU 6

1~xH] /RRV 6 .ROOHU WK (XURSHDQ &RQJUHVV RI 3V FKRORJ ,VWDQEXO
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R FRPHoDU D HODERUDomR GR VHX S VWHU p LPSRUWDQWH FRQVLGHUDU R WLSR H R
WDPDQKR GD IRQWH D VHU XWLOL]DGD 3RGHP VHU HVFROKLGDV DWp GXDV IRQWHV SD
UD FRQVWUXLU R VHX S VWHU OHYDQGR HP FRQVLGHUDomR TXH GHYHP VHU DGHTXDGDV
SDUD D OHLWXUD GH WH[WRV D GLVWkQFLD H TXH GHYHUmR SHUPDQHFHU DV PHVPDV DR
ORQJR GR WH[WR HP JHUDO e SRVVtYHO TXH D IRQWH YDULH SDUD RV WtWXORV H VXEWt
WXORV SDUD VH GHVWDFDU GR UHVWR GR WH[WR SRUpP PDQWHQGR VHPSUH R PHVPR
WDPDQKR H HVWLOR HP WRGRV RV VXEWtWXORV *XDUGLROD 0HGLQD

7HP GH VHU SRVVtYHO OHU WRGR R FRQWH~GR D SDUWLU GH XPD GLVWkQFLD GH XP
D GRLV PHWURV LQFOXLQGR RV WH[WRV GDV ILJXUDV Mi TXH HVVD p D GLVWkQFLD HQWUH
RV OHLWRUHV H R S VWHU QD PDLRULD GRV HYHQWRV /HYDQGR HP FRQVLGHUDomR HVVD
GLVWkQFLD R IRUPDWR GH IRQWH LGHDO SDUD HVVH WLSR GH DSUHVHQWDomR VHULD R VDQV
VHULI XWLOL]DGR HP IRQWHV FRPR ULDO +HOYHWLFD *LO 6DQV 1mR p UHFRPHQGi
YHO R XVR GD IRQWH 7LPHV 1HZ 5RPDQ TXH p OHJtYHO VRPHQWH j FXUWD GLVWkQ
FLD FRPR TXDQGR p IHLWD D OHLWXUD QR SDSHO *XDUGLROD :RROVH

)LJXUD GHVFUHYH R WDPDQKR GD IRQWH LQGLFDGD SDUD FDGD SDUWH GR
S VWHU R TXDO SRGH YDULDU GH DFRUGR FRP R VHX WDPDQKR D TXDQWLGDGH GH
FRQWH~GR H D IRQWH XWLOL]DGD

7DPEpP p LPSRUWDQWH FRQVLGHUDU D JDPD GH FRUHV FRP DV TXDLV R WUD
EDOKR VHUi DSUHVHQWDGR /HPEUH VH TXH R REMHWLYR GR S VWHU p VHU DWUDWLYR H
FKDPDU D DWHQomR SHOR WHPD TXH p DSUHVHQWDGR HVVH PRGR p QHFHVViULR VHU
SDUFLPRQLRVR QD HVFROKD GDV FRUHV SRLV R TXH GHYH UHFHEHU GHVWDTXH p R FRQ
WH~GR VHQGR TXH D IRUPD H DV FRUHV GHYHP VHUYLU SDUD UHVVDOWDU D DSUHVHQ
WDomR GR PHVPR OJXQV DXWRUHV UHFRPHQGDP R XVR GH FRUHV FODUDV SDUD R
IXQGR VREUH R TXDO VH GHVWDTXHP FRUHV PDLV IRUWHV XPD YH] TXH R FRQWUiULR
OHWUDV FODUDV VREUH XP IXQGR GH FRU HVFXUD GLILFXOWD D OHLWXUD )LVKHU =LJ
PRQG *XDUGLROD HYH VH HYLWDU R XVR GH PDLV GH WUrV FRUHV HP
XP PHVPR S VWHU H WRPDU FXLGDGR SDUD TXH RV FRQWUDVWHV GHVVDV FRUHV VHMDP
KDUPRQLRVRV 8PD VXJHVWmR p XWLOL]DU YiULRV WRQV GD PHVPD FRU QDV GLIHUHQ
WHV SDUWHV GR WH[WR R TXH HYLWD FRQWUDVWHV FKRFDQWHV

2 IXQGR GR S VWHU GHYH VHU VXDYH SRLV R TXH p UHOHYDQWH PRVWUDU p R
WH[WR DV ILJXUDV H DV WDEHODV TXH FRPS HP R VHX WUDEDOKR VVLP p SUHIHUt
YHO XVDU IXQGRV GH FRU LQWHLUD VHP DFUHVFHQWDU LPDJHQV Mi TXH HODV SRGHP
GLVWUDLU D DWHQomR H GLILFXOWDU D OHLWXUD GR WH[WR )LJXUDV H
LQGD DVVLP DOJXPDV LPDJHQV SRGHP VHU XWLOL]DGDV SDUD GHL[DU R S VWHU PDLV
DWUDWLYR PDV QHVVH FDVR HODV SRGHUmR VHU FRORFDGDV QDV PDUJHQV DR ODGR GR
WtWXOR RX QD SDUWH LQIHULRU GD DSUHVHQWDomR (QWUHWDQWR OHYH VHPSUH HP FRQ
VLGHUDomR TXH HVVDV LPDJHQV GHYHP VHU FRQVRQDQWHV FRP R WHPD H[SRVWR H
TXH QmR GHYHP DWUDSDOKDU D OHLWXUD GR WH[WR

2V OHLWRUHV HP JHUDO VH DSUR[LPDP GH XP WH[WR GHVGH R H[WUHPR VXSH
ULRU HVTXHUGR VHJXLQGR D GLUHomR GDV FROXQDV H WHUPLQDQGR QR H[WUHPR LQIH
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2 WDPDQKR GD IRQWH SDUD FDGD SDUWH GR S VWHU

ULRU GLUHLWR *UDYHV 3RU LVVR p UHFRPHQGiYHO VHJXLU HVVD PHVPD RU
GHP L H GH FLPD SDUD EDL[R H GD HVTXHUGD SDUD D GLUHLWD DR FRQILJXUDU VHX
S VWHU TXHU HOH HVWHMD QR IRUPDWR YHUWLFDO RX KRUL]RQWDO )LJXUD

OpP GH HVWDU DWHQWR SDUD R DVSHFWR JUiILFR p QHFHVViULR TXH YRFr YHUL
ILTXH D ERD GLVWULEXLomR H D RUJDQL]DomR GR WH[WR DR ORQJR GR VHX S VWHU 8P
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S VWHU p XP H[HUFtFLR GH VtQWHVH QR TXDO RV DXWRUHV SUHFLVDP UHVXPLU WRGR R
WUDEDOKR GH SHVTXLVD GHL[DU GH ODGR DOJXQV GH VHXV UHVXOWDGRV SDUD LQFOXLU VR
PHQWH RV PDLV UHOHYDQWHV TXH SHUPLWDP DRV OHLWRUHV HQWHQGHU D SURSRVWD GR
HVWXGR H FRORFDU HP SDXWD RV QRYRV DFKDGRV &RQVLGHUD VH TXH XP S VWHU GH
WDPDQKR DGHTXDGR VHMD DTXHOH TXH QmR FRQWpP PDLV GH SDODYUDV GLVWUL
EXtGDV HP EORFRV GH D OLQKDV SDUD FDGD XPD GDV SDUWHV GR S VWHU DSUH
VHQWDGDV DQWHULRUPHQWH 0HGLQD

2 WH[WR GHYH HVWDU HVFULWR GH IRUPD FODUD H GLUHWD XVDQGR IUDVHV FXUWDV
TXH SHUPLWDP DRV OHLWRUHV VHJXLUHP IDFLOPHQWH D VXD GLUHomR DGR TXH DO
JXPDV SDUWHV GR WH[WR SRGHP VHU PDLV ORQJDV TXH RXWUDV XPD VXJHVWmR VHULD
FRORFi ODV GHQWUR GH XPD FDL[D GH WH[WR HP VHSDUDGR R TXH Gi DR S VWHU XPD
DSDUrQFLD PDLV OLPSD H RUJDQL]DGD H IDFLOLWD D VXD OHLWXUD )LJXUDV H
V UHIHUrQFLDV DQH[RV H LQIRUPDomR GH FRQWDWR SRGHP VHU FRORFDGDV HP XP
WDPDQKR TXH QmR VHMD OHJtYHO j ORQJD GLVWkQFLD SDUD QmR GLVWUDLU D DWHQomR GR
WH[WR SULQFLSDO PDV SRGHP VHU DPSOLDGRV QD YHUVmR LPSUHVVD SDUD RV OHLWRUHV

62)7: 5(6 3 5 &216758,5 3 67(5(6 &,(17 ),&26

([LVWHP GLYHUVRV WLSRV GH VRIWZDUHV TXH SRGHP VHU XWLOL]DGRV QD FRQVWUXomR
GH S VWHUHV FRQWXGR D PDLRULD GRV DXWRUHV DLQGD HVFROKH R 3RZHUSRLQW GD
0LFURVRIW (VVH SURJUDPD p ~WLO H GH IiFLO PDQHMR SHUPLWLQGR TXH YRFr HVFR
OKD R WDPDQKR ILQDO H R IRUPDWR GH LQWHUHVVH 1DV VXDV YHUV HV PDLV UHFHQWHV
R SURJUDPD SHUPLWH LPSRUWDU ILJXUDV H WH[WRV GH RXWURV FRPR WDEHODV GR ([
FHO RX GR 6366 OpP GLVVR R 3RZHUSRLQW JHUD XP SHUILO HP EUDQFR SDUD LP
SUHVVmR TXH QmR DOFDQoD DV PDUJHQV GD IROKD DVVLP R GHVLJQ SRGH VHU FULDGR
Mi QR WDPDQKR HP TXH VHUi LPSUHVVR 1R HQWDQWR p DFRQVHOKiYHO GHL[DU XPD
PDUJHP PDLRU SDUD JDUDQWLU XP ERP HQTXDGUDPHQWR ILQDO GR WH[WR *DUFtD

RPtQJXH]
2 3KRWRVKRS p XP SURJUDPD GHVHQYROYLGR HVSHFLDOPHQWH SDUD HGLomR

GH LPDJHQV H IUHTXHQWHPHQWH XWLOL]DGR QD iUHD GD FRPXQLFDomR SRUpP QmR
IRL GHVHQYROYLGR SDUD GLDJUDPDomR R TXH GLILFXOWD VXD XWLOL]DomR QD FRQVWUX
omR GH S VWHUHV PDV QmR D WRUQD LPSRVVtYHO (VVH SURJUDPD SHUPLWH WUDEDOKDU
FRP LPDJHQV FXMRV HIHLWRV GH FRU RX SURIXQGLGDGH SUHFLVDP VHU GHVWDFDGRV
RV WtWXORV RX FDEHoDOKRV WDPEpP SRGHP VHU WUDEDOKDGRV H ORJR H[SRUWDGRV
SDUD R 3RZHUSRLQW QHVVH PHVPR IRUPDWR *DUFtD RPtQJXH] &RQ
WXGR R PDQHMR GH WH[WRV p OLPLWDGR H PXLWDV DSOLFDo HV H PRGLILFDo HV WHUmR
GH VHU IHLWDV FRP RXWURV SURJUDPDV PDLV HVSHFtILFRV FRPR GREH ,OOXVWUDWRU
RX ,Q HVLJQ DPERV GD SODWDIRUPD GREH

2V SURJUDPDV SDUD GHVHQKR GH SiJLQDV HP JUDQGH HVFDOD FRPR ,Q H
VLJQ RX ,OOXVWUDWRU SHUPLWHP R FRQWUROH GH DMXVWH GH WH[WR HQWUH EORFRV GH
WH[WR DVVRFLDGRV VHQGR R SULPHLUR XP SURJUDPD HVSHFLDOPHQWH GHVHQYROYL
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GR SDUD WUDEDOKDU GLDJUDPDomR H R VHJXQGR SDUD WUDEDOKDU YHWRUHV L H GH
VHQKRV H WH[WRV 2 &RUHO 5 : p XP VRIWZDUH PDLV VLPSOHV TXH IRL GHVHQ
YROYLGR SDUD WUDEDOKDU FRP GHVHQKRV GLDJUDPDomR H LOXVWUDo HV 3URS H XP
DSUHQGL]DGR PDLV LQWXLWLYR H PDQWpP DV PHVPDV YDQWDJHQV GR ,OOXVWUDWRU H
GR ,Q HVLJQ SDUD D FRQVWUXomR GH S VWHUHV

5HFHQWHPHQWH IRL ODQoDGR XP SURJUDPD HVSHFLILFDPHQWH GHVHQYROYLGR
SRU ItVLFRV H GHVLJQHUV JUiILFRV SDUD D FRQVWUXomR GH S VWHUHV FLHQWtILFRV R 3RV
WHU*HQLXV TXH p SDJR FRP IRUPDWR DGDSWiYHO TXH SRGH VHU XVDGR WDPEpP
HP SVLFRORJLD H HP FLrQFLDV KXPDQDV (VVH VRIWZDUH SHUPLWH VHSDUDU D IRU
PDWDomR GR FRQWH~GR GD SDUWH JUiILFD FRORFDQGR SULPHLUR WRGD D LQIRUPD
omR TXH RV DXWRUHV FRQVLGHUHP LPSRUWDQWHV HP VHo HV SUHYLDPHQWH GHILQLGDV
S H[ WtWXOR LQWURGXomR REMHWLYR PpWRGR UHVXOWDGRV FRQFOXV HV H UHIHUrQ
FLDV (P VHJXLGD SRGHP VHU WUDEDOKDGDV DV TXHVW HV JUiILFDV HVFROKHQGR R
IXQGR H HVWDEHOHFHQGR DV FDUDFWHUtVWLFDV GH FRU H IRUPDWR GD IRQWH 2 SUySULR
SURJUDPD DSUHVHQWD YiULDV RSo HV GH IXQGR FRU H OD RXW PDV WDPEpP p SRV
VtYHO FULDU R SUySULR OD RXW

8PD GDV YDQWDJHQV GH XWLOL]DU HVVH VRIWZDUH p TXH R WDPDQKR GD IRQWH p
SUHHVWDEHOHFLGR SHOR SURJUDPD D SDUWLU GD GLVWkQFLD HQWUH R S VWHU H RV OHLWR
UHV OpP GLVVR R SURJUDPD SURSRUFLRQD XPD HVWUXWXUD Mi GHILQLGD GH FROX
QDV QD TXDO YmR VH HQFDL[DQGR RV EORFRV GH WH[WR H DV ILJXUDV R TXH IDFLOLWD R
WUDEDOKR GH GLDJUDPDomR 2 SURJUDPD WDPEpP WUDQVIRUPD DXWRPDWLFDPHQWH
R S VWHU HP YHUVmR IROKHWR L H PLQLS VWHU DMXVWDQGR R WDPDQKR GD OHWUD H
GDV ILJXUDV GHL[DQGR R SURQWR SDUD VHU LPSUHVVR H HQWUHJXH DRV OHLWRUHV LQ
WHUHVVDGRV &RQWXGR GDGR TXH R SURJUDPD IRL FULDGR UHFHQWHPHQWH p PDLV
GLItFLO LPSRUWDU WH[WRV H ILJXUDV WUDEDOKDGRV HP RXWURV SURJUDPDV FRP IRU
PDWRV GLIHUHQWHV

3RU RXWUR ODGR WDPEpP H[LVWHP RXWUDV IHUUDPHQWDV GLVSRQtYHLV SRU PHLR
GH SiJLQDV GD LQWHUQHW QDV TXDLV DV SHVVRDV TXH JHUDOPHQWH WrP LQWHUHVVH GH
SHVTXLVD HP FRPXP FRPSDUWLOKDP VHXV S VWHUHV SDUD UHFHEHU RX GDU FRQWUL
EXLo HV 1R VLWH 3LPS P SRVWHU KWWS ZZZIOLFNU FRP JURXSV SLPSP SRV
WHU RV DXWRUHV SRGHP UHFHEHU REVHUYDo HV H FRQWULEXLo HV GRV FROHJDV FRP
QRWDV IHLWDV QR IRUPDWR GH SRVW LW 1HVVH VLWH RV S VWHUHV VmR H[SRVWRV DQWHV GD
VXD DSUHVHQWDomR SRUWDQWR GHYHP HVWDU HODERUDGRV GH DFRUGR FRP DV QRUPDV
GH DSUHVHQWDomR HVWDEHOHFLGDV SHOD RUJDQL]DomR GR HYHQWR SDUD HYLWDU FRQ
WUDGLo HV QDV VXJHVW HV GRV DSUHFLDGRUHV +i WDPEpP VLWHV GHVHQYROYLGRV SD
UD SXEOLFDomR GH S VWHUHV DSyV VXD DSUHVHQWDomR QRV HYHQWRV FXMR REMHWLYR p
VHUYLU FRPR XP GHSyVLWR GH UHVXPRV HP IRUPDWR JUiILFR SDUD FRPSDUWLOKDU
FRP FROHJDV D LQIRUPDomR DSUHVHQWDGD HQWUR GHVVH FRQMXQWR HQFRQWUD VH R
)DFXOW KWWS I FRP SRVWHUV TXH p XP HVSDoR DEHUWR SDUD D SX
EOLFDomR GH S VWHUHV GH ELRORJLD H PHGLFLQD *UDYHV

&RP R REMHWLYR GH DSOLFDU R TXH IRL GLVFXWLGR DWp DTXL D VHJXLU VmR DSUH
VHQWDGRV H[HPSORV GH XP PHVPR S VWHU TXH IRL HGLWDGR YiULDV YH]HV HVVH
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PRGR SRGHP VHU DYDOLDGDV DV VXDV FDUDFWHUtVWLFDV SRVLWLYDV H QHJDWLYDV 9H
MD TXH QR SULPHLUR S VWHU )LJXUD DV OHWUDV FODUDV VREUH XP IXQGR SUH
WR GLILFXOWDP D OHLWXUD GR WH[WR HVSHFLDOPHQWH QD SDUWH GDV WDEHODV TXH QmR
VmR OHJtYHLV 2 WtWXOR GHVFHQWUDOL]DGR SRGH VHU XPD ERD DOWHUQDWLYD SDUD FKD
PDU D DWHQomR GRV OHLWRUHV SRLV HOH ILFD GHVWDFDGR GR UHVWR GR WH[WR 3RUpP
p SUHFLVR WHU FXLGDGR SDUD TXH R UHVWDQWH GR WH[WR VLJD XPD PHVPD OLQKD GH
OHLWXUD FRPR IRL PHQFLRQDGR DQWHULRUPHQWH FDVR FRQWUiULR R WtWXOR SRGH LQ
FUHPHQWDU D FRQIXVmR YLVXDO 7DPEpP p SUHFLVR WHU FXLGDGR HP UHODomR j GLV
WULEXLomR GRV ORJRV GDV HQWLGDGHV GH ILOLDomR SDUD TXH QmR ILTXHP LVRODGRV
GR UHVWR GR WH[WR

2EVHUYH TXH QR VHJXQGR S VWHU )LJXUD R FRQWUDVWH GH FRUHV GL
ILFXOWD D OHLWXUD HVSHFLDOPHQWH QD SDUWH GDV WDEHODV SRLV HVVH GHVWDTXH QmR
SHUPLWH D OHLWXUD FRPSOHWD GRV GDGRV DSUHVHQWDGRV

-i QR WHUFHLUR H[HPSOR )LJXUD R IXQGR HVFROKLGR QmR SHUPLWH D
YLVXDOL]DomR FODUD GR WH[WR H GDV WDEHODV DOpP GLVVR p LPSRUWDQWH FRORFDU XP
IXQGR TXH QmR VHMD FRQWUDGLWyULR FRP R WHPD TXH HVWi VHQGR DSUHVHQWDGR

), 85

3 VWHU FRP OHWUDV FODUDV VREUH IXQGR HVFXUR

V )LJXUDV D SRGHP VHU YLVWDV HP FRUHV QR VLWHGD(GLWRUD FHVVH ZZZJUXSRD FRP EU
EXVTXH R OLYUR SHOR QRPH GRV RUJDQL]DGRUHV RX SHOR WtWXOR H FOLTXH HP0DWHULDO FRPSOHPHQWDU
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3 VWHU FRP FRUHV GH IXQGR FKRFDQWHV

), 85

3 VWHU FRP XPD LPDJHP GH IXQGR

)LQDOPHQWH R ~OWLPR H[HPSOR )LJXUD DSUHVHQWD XPD YHUVmR GR
PHVPR S VWHU FRP XPD HVFROKD SDUFLPRQLRVD GDV FRUHV H GR IXQGR HQTXD
GUDPHQWR GRV WH[WRV H WDPDQKR DGHTXDGR GDV OHWUDV SDUD D OHLWXUD D GLVWkQ
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), 85

3 VWHU FRP HQTXDGUDPHQWR H IXQGR DGHTXDGRV SDUD OHLWXUD QD KRUL]RQWDO

FLD 3RUpP VHPSUH p SRVVtYHO UHDOL]DU QRYDV PXGDQoDV D ILP GH DSUHVHQWDU XP
WUDEDOKR TXH VH GHVWDTXH SHOR FRQWH~GR H SHOD FULDWLYLGDGH GH VHXV DXWRUHV

0 ,6 / 80 6 ,& 6

2 REMHWLYR GHVWH FDStWXOR IRL DSUHVHQWDU GLFDV SDUD D FRQVWUXomR GH S VWHUHV
FLHQWtILFRV TXH SHUPLWDP H[SRU UHVXOWDGRV GH SHVTXLVDV RX SURMHWRV FLHQWtIL
FRV GH PDQHLUD FODUD H DWUDWLYD SDUD XP S~EOLFR GH OHLWRUHV LQWHUHVVDGRV 3DUD
TXH HVVH WLSR GH DSUHVHQWDomR VHMD HILFD] p QHFHVViULR WHU FXLGDGR QD HVFR
OKD GD IRUPD D ILP GH GHVWDFDU R FRQWH~GR H VHJXLU VHPSUH D UHJUD GH RXUR
D VLPSOLFLGDGH

3RUpP DLQGD IDOWD XP FRQVHQVR QD iUHD DFDGrPLFD GH QRUPDV TXH
JXLHP D SURGXomR SXEOLFDomR H DYDOLDomR GH S VWHUHV FLHQWtILFRV (P FRQJUHV
VRV DR UHGRU GR PXQGR D DSUHVHQWDomR GH S VWHU p XP PRPHQWR GH DOWR SUHV
WLJLR HP TXH WDQWR HVWXGDQWHV QRV DQRV LQLFLDLV FRPR SURIHVVRUHV FRP DQRV
GH SHVTXLVD WrP D RSRUWXQLGDGH GH DSUHFLDU QRYRV WUDEDOKRV H FRPSDUWLOKDU
VXDV PDLV UHFHQWHV GHVFREHUWDV H DYDQoRV FLHQWtILFRV 1R HQWDQWR D IDOWD GH
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RUJDQL]DomR HP DOJXQV HYHQWRV H GH SDUkPHWURV TXH JXLHP D FRQVWUXomR GH
S VWHUHV DFDEDP GLILFXOWDQGR D DSUHFLDomR GRV WUDEDOKRV H ID]HQGR FRP TXH
HVVH WLSR GH DSUHVHQWDomR DFDEH VHQGR GHVYDORUL]DGD VVLP DOJXQV SHVTXL
VDGRUHV SUHIHUHP UHDOL]DU DSUHVHQWDo HV RUDLV PHVPR TXH LVVR VLJQLILTXH TXH
SRVVLYHOPHQWH PHQRV SHVVRDV SRVVDP HIHWLYDPHQWH DSUHFLDU R VHX WUDEDOKR

&RQWXGR DLQGD Ki PXLWR SRU H[SORUDU HP WHUPRV GH XWLOL]DomR GH VRI

WZDUHV LQWHUQHW H RXWURV PHLRV GH SXEOLFDomR H GH FRPR ID]HU D LQWHUDomR HQ
WUH RV DXWRUHV H RV OHLWRUHV VHU PDLV iJLO H HILFD] 7DPEpP p QHFHVViULR GHL
[DU XP HVSDoR SDUD D FULDWLYLGDGH GRV DXWRUHV 8P MRJR GH SDODYUDV QR WtWXOR
XP FRQMXQWR GH FRUHV RX LPDJHQV UHODFLRQDGDV FRP R WHPD GH SHVTXLVD RX
GDU GHVWDTXH DRV TXDGURV GH WH[WR PDLV LPSRUWDQWHV SRGHP VHU LGHLDV LQLFLDLV
SDUD FRQVWUXLU XP S VWHU PDLV LQWHUDWLYR FULDWLYLGDGH HP XP S VWHU SR
GH VHPSUH GHVSHUWDU FXULRVLGDGH GH OHLWRUHV TXH LQLFLDOPHQWH SRGHULDP HVWDU
SRXFR LQWHUHVVDGRV SRUpP DLQGD PDLV LPSRUWDQWH p WHU XP DXWRU SUHSDUDGR
SDUD UHVSRQGHU jV SRVVtYHLV G~YLGDV H FRPHQWiULRV GD DXGLrQFLD

3DUD SUHSDUDU XPD ERD DSUHVHQWDomR RUDO GR VHX S VWHU IDoD XP WUHL
QR FRP DOJXQV FROHJDV VH SRVVtYHO H WHQWH QmR VH DORQJDU HP GHWDOKHV PDV
H[SOLFDU FODUDPHQWH RV UHVXOWDGRV RX FRQFHLWRV PDLV LPSRUWDQWHV GR WUDED
OKR 7HQKD HP PHQWH DOJXPDV GDV SRVVtYHLV SHUJXQWDV TXH SRGHP DSDUHFHU
H R PRGR PDLV VLPSOHV H HILFD] GH H[SOLFi ODV e VHPSUH LPSRUWDQWH UHVSHLWDU
DV QRUPDV GR FRQJUHVVR TXDQWR DR WDPDQKR OLPLWH GR S VWHU SRLV VH HVWH IRU
PXLWR JUDQGH SRGH DWUDSDOKDU D DSUHVHQWDomR GH RXWURV SHVTXLVDGRUHV &KH
JXH FHGR ILTXH EHP GLVSRVWR H UHVSRQGD VHP VREUHFDUUHJDU D VXD DXGLrQFLD
2 S~EOLFR DJUDGHFH

5()(5 1&, 6

PHULFDQ 3V FKRORJLFDO VVRFLDWLRQ 0DQXDO GH SXEOLFDomR GD 3 HG 3RUWR

OHJUH 3HQVR

RPtQJXH] - 0 /RV SyVWHUHV FLHQWtILFRV XtD SDUD VX HODERUDFLyQ 5HFXSHUDGR GH

KWWS ZZZ VOLGHVKDUH QHW IPHGLQ FPR HODERUDU XQ SVWHU FLHQWILFR

)LVKHU % =LJPRQG 0 - WWHQGLQJ SURIHVVLRQDO PHHWLQJV VXFFHVVIXOO 3LWWVEXUJK

8QLYHUVLW RI 3LWWVEXUJK

)OLQQ & H HORSLQJ D SRVWHU SUHVHQWDWLRQ LQ WKH VRFLDO VFLHQFHV *HRUJH0DVRQ8QLYHUVL

W :ULWLQJ &HQWHU 5HFXSHUDGR GH KWWS ZULWLQJFHQWHU JPX HGX UHVRXUFHV VRVVLFHQFHVSRVWHU

*DUFtD 1 / RPtQJXH] / % &yPR KDFHU XQ SyVWHU 5H LVWD (OHFWUyQLFD GH

0HGLFLQD ,QWHQVL D 5HFXSHUDGR GH KWWS UHPL XQLQHW HGX 5(0, KWP

*UDYHV / 6FLHQWLILF SRVWHU GHVLJQ KRZ WR NHHS RXU SRVWHU IURP UHVHPEOLQJ DQ DEV

WUDFW SDLQWLQJ &RUQHOO &HQWHU IRU 0DWHULDOV 5HVHDUFK &RUQHOO 8QLYHUVLW ,WKDFD 1HZ RUN

5HWULHYHG IURP KWWS ZZZFFPU FRUQHOO HGX
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*XDUGLROD ( (O SyVWHU XQD IRUPD GH SUHVHQWDFLyQ HILFD] HQ XQ FRQJUHVR , &RQJUHVR

1DFLRQDO GH %LEOLRWHFDV 3~EOLFDV 9DOHQFLD (VSDQKD

0HGLQD - /RV SyVWHUHV FLHQWtILFRV XtD UiSLGD SDUD VX HODERUDFLyQ 5HFXSHUDGR GH

KWWS ZZZVOLGHVKDUH QHW IPHGLQ FPR HODERUDU XQ SVWHU FLHQWILFR

0LOOHU / :HDYHU ([SDQGHG JXLGHOLQHV IRU JL LQJ D SRVWHU SUHVHQWDWLRQ PHULFDQ

6RFLHW RI 3ULPDWRORJLVWV 5HFXSHUDGR GH KWWS ZZZDVS RUJ HGXFDWLRQ KRZWRBRQ3RVWHUV KWPO

0RULQ . + 3RVWHU SUHVHQWDWLRQ *HWWLQJ RXU SRLQW DFURVV 7KH PHULFDQ -RXUQDO

IRU 0DWHUQDO &KLOG 1XUVLQJ

1~xH] 6 , /RRV + .ROOHU 6 + LQWHUDomR HQWUH FUHQoDV DXWRUUHIHUHQFLDGDV H

HVWUDWpJLDV GH FRSLQJ HP DGROHVFHQWHV VRFLDOPHQWH XOQHUi HLV SS WK (XURSHDQ

&RQJUHVV RI 3V FKRORJ ,VWDQEXO

3pUH] ( ) (O PLFURFDUWHO XQD KHUUDPLHQWD HILFD] SDUD OD FRPXQLFDFLyQ FLHQWtILFD

&,0( RQOLQH 5HFXSHUDGR GH KWWS VFLHOR VOG FX VFLHOR SKS VFULSW VFLBLV

RUHI SLG 6 OQJ HV WOQJ HV

:RROVH - &RPEDWLQJ SRVWHU IDWLJXH +RZ WR XVH YLVXDO JUDPPDU DQG DQDO VLV

WR HIIHFW EHWWHU YLVXDO FRPPXQLFDWLRQV 7UHQGV LQ 1HXURVFLHQFH


