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$V�LQVWLWXLo}HV�GH�HQVLQR�VXSHULRU�FRP�FXUVRV�GH�$GPLQLVWUDomR��LQFHQWLYD�
GDV�SHOD�DYDOLDomR�DQXDO��H�DV�HPSUHVDV�SUHVVLRQDGDV�SHOD�QHFHVVLGDGH�GH�VH�PDQ�
WHUHP�FRPSHWLWLYDV�QR�PHUFDGR��H�DLQGD�FRQVLGHUDQGR�R�FRPSURPLVVR�FRP�D�IRU�
PDomR�GH�SURILVVLRQDLV�TXDOLILFDGRV�H�DWXDOL]DGRV��SUHFLVDP�UHYHU�DOJXQV�IXQGD�
PHQWRV��H�WDPEpP�SHQVDU�HVWUDWHJLFDPHQWH�QD�WDUHID�GH�IRUPDomR�H�RX�DSHUIHLoR�
DPHQWR�GH�H[HFXWLYRV�

3$/$95$6�&+$9(��(VWUDWpJLDV��([HFXWLYR��0HUFDGR��&OLHQWH�

$%675$&7

0RWLYDWHG�E\�WKH�DQQXDO�HYDOXDWLRQ�DQG�WKH�FRPSDQLHV�E\�WKH�QHHG�WR�NHHS
EHLQJ�FRPSHWLWLYH�LQ�WKH�PDUNHW��DQG�FRQVLGHULQJ�WKH�FRPPLWPHQW�ZLWK�WKH�TXDOLILHG
DQG� XSGDWHG� SURIHVVLRQDOV¶� IRUPDWLRQ�� WHDFKLQJ� LQVWLWXWLRQV�ZLWK� EXVLQHVV
DGPLQLVWUDWLRQ�FRXUVHV�QHHG�WR�UHYLHZ�VRPH�IRXQGDWLRQV�DQG�DOVR�WKLQN�VWUDWHJLFDOO\
LQ�WKH�IRUPDWLRQ�DQG�RU�LPSURYHPHQW�RI�H[HFXWLYH�SHUVRQQHO�

.(<�:25'6���6WUDWHJLHV��([HFXWLYH�3HUVRQQHO��0DUNHW��&XVWRPHU�

�
�*UDGXDGR�HP�$GPLQLVWUDomR�GH�(PSUHVDV�SHOD�8(/��0HVWUDQGR�HP�$GPLQLVWUDomR�*HVWmR�GH
1HJyFLRV�8(/��(VSHFLDOLVWD�HP�)LQDQoDV�H�2	0��([�H[HFXWLYR�H�FRQVXOWRU�HPSUHVDULDO��'RFHQWH
GD�8QL)LO�QRV�&ROHJLDGRV�GH�$GPLQLVWUDomR��&LrQFLDV�&RQWiEHLV�H�3URFHVVDPHQWR�GH�'DGRV�
(�0DLO��DGEUDQGD#XRO�FRP�EU
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1D�HGLomR�GR�SURYmR�SDUD�RV�&XUVRV�GH�$GPLQLVWUDomR�GH�(PSUHVDV�GH������
S{GH�VHU��IDFLOPHQWH��FRQVWDWDGR�TXH�ERD�SDUWH�GDV�TXHVW}HV�DERUGRX�R�SHQVDPHQ�
WR�HVWUDWpJLFR��(P�SDOHVWUD�UHFHQWH�SURIHULGD�SHOR�3URIHVVRU�(GXDUGR�%RWHOKR��HVWH
DILUPRX�TXH�R�JRYHUQR�GRV�(VWDGRV�8QLGRV�JDVWD�PDLV�GyODUHV�HP�UHFLFODJHP�GH
H[HFXWLYRV�GR�TXH�QD�IRUPDomR��4XDQWR�JDVWD�R�JRYHUQR�EUDVLOHLUR"

2�WUHLQDPHQWR�H�D�UHFLFODJHP�GH�H[HFXWLYRV�p�XPD�GDV�iUHDV�PDLV�FUtWLFDV�GD
DGPLQLVWUDomR��$�IDOWD�GH�HVWUXWXUDomR�GDV�DWLYLGDGHV�WtSLFDV�GH�XP�H[HFXWLYR�VHUYH
FRPR�EDUUHLUD�SDUD�D�IRUPXODomR�H�GHVHQYROYLPHQWR�GH�SURJUDPDV�GHVWLQDGRV��HV�
SHFLDOPHQWH��DR�WUHLQDPHQWR�H�j�UHFLFODJHP�GRV�FRUSRV�GH�QtYHLV�PpGLR�H�VXSHULRU
QDV�HPSUHVDV�

8PD�FDUDFWHUtVWLFD�SUHGRPLQDQWH�HQWUH�RV�GHWHQWRUHV�GH�SRGHU�QDV�HPSUHVDV
p�TXH�HVWDV�SHVVRDV��JHUDOPHQWH��FRQWDP�FRP�XPD�IRUPDomR�HVSHFtILFD�H�GH�QtYHO
VXSHULRU�H��jV�YH]HV��SyV�JUDGXDomR��DOpP�GH�XP�UD]RiYHO�DF~PXOR�GH�H[SHULrQFLD
QD�JHVWmR�GH�DOJXP�WLSR�GH�QHJyFLR��GHSDUWDPHQWR�RX�VHWRU�GD�HPSUHVD��$OpP
GLVVR��HVWDV�SHVVRDV�GLVS}HP�GH�SRXFR�WHPSR��2XWUR�IDWRU�GH�LQIOXrQFLD�p�TXH�
GHYLGR�DR�IDWR�GH�HODV�H[HFXWDUHP�WDUHIDV�WmR�GLVWLQWDV�H�QmR�UHSHWLWLYDV��ILFD�VH
FRP�D�LPSUHVVmR�GH�TXH�VHULD�SUDWLFDPHQWH�LPSRVVtYHO�WUHLQi�ODV�HP�XP�HVSDoR�GH
WHPSR�UD]RiYHO�H�FRP�D�SURIXQGLGDGH�QHFHVViULD�

2V�H[HFXWLYRV�GHYHP�SHQVDU�HVWUDWHJLFDPHQWH��SRUWDQWR��SUHFLVDP�HVWDU�WUHL�
QDGRV�SDUD�LVWR�H�D�HPSUHVD�SUHFLVD�SRVVXLU�XP�SODQR�HVWUDWpJLFR�FRQVLVWHQWH�H�iJLO�
3RU�TXH�DV�HPSUHVDV�ID]HP�SODQRV�HVWUDWpJLFRV"�4XDQWDV�ID]HP�XP�SODQR�HVWUDWpJL�
FR�DGHTXDGR�jV�VXDV�QHFHVVLGDGHV"�$QWHV�GH�UHVSRQGHU�j�LQWHUURJDomR�DQWHULRU��GHIL�
QH�VH�D�VHJXLU�R�FRQFHLWR�GH�HVWUDWpJLD�H��HP�VHJXLGD��R�TXH�VmR�SODQRV�HVWUDWpJLFRV�

&RQFHLWR�GH�(VWUDWpJLD��³2�FRQFHLWR�GH�HVWUDWpJLD�QDVFHX�GD�QHFHVVLGDGH�GH
UHDOL]DU�REMHWLYRV�HP�VLWXDo}HV�GH�FRQFRUUrQFLD��FRPR�DFRQWHFH�QD�JXHUUD��QRV�MR�
JRV�H�QRV�QHJyFLRV��$�UHDOL]DomR�GR�REMHWLYR�VLJQLILFD�DQXODU�RX�IUXVWUDU�R�REMHWLYR
GR�FRQFRUUHQWH��HVSHFLDOPHQWH�TXDQGR�VH�WUDWD�GH�LQLPLJR�RX�DGYHUViULR�TXH�HVWi
DWDFDQGR�RX�VHQGR�DWDFDGR��$�SDODYUD�HVWUDWpJLD��WDPEpP�HQYROYH�FHUWD�FRQRWDomR
GH�DVW~FLD��GH�WHQWDWLYD�GH�HQJDQDU�RX�VXSHUDU�R�FRQFRUUHQWH�FRP�D�DSOLFDomR�GH
DOJXP�SURFHGLPHQWR�LQHVSHUDGR��TXH�SURYRFD�LOXVmR�RX�TXH�R�ID]�DJLU�FRPR�QmR
GHYHULD��PDV�VHJXQGR�RV�LQWHUHVVHV�GR�HVWUDWHJLVWD´��0$;,0,$12������������

3ODQR�(VWUDWpJLFR��³3ODQHMDU�p�XPD�HVWUDWpJLD�SDUD�DXPHQWDU�DV�FKDQFHV�GH
VXFHVVR�HP�XP�PXQGR�GH�QHJyFLRV�TXH�PXGD�FRQVWDQWHPHQWH��e�HYLGHQWH�TXH�RV
SODQRV�HVWUDWpJLFRV�QmR�VmR�XPD�JDUDQWLD��2�SODQHMDPHQWR�HVWUDWpJLFR�QmR�p�XPD
FLrQFLD�TXH�PRVWUD�R�TXH�p�FHUWR�RX�HUUDGR�HP�UHODomR�DR�IXWXUR��2�SODQHMDPHQWR
HVWUDWpJLFR�p�XP�SURFHVVR�TXH�SUHSDUD�YRFr�SDUD�R�TXH�HVWi�SRU�YLU��$�HODERUDomR
GH�XP�SODQR�DXPHQWD�D�SUREDELOLGDGH�GH�TXH��QR�IXWXUR��D�VXD�HPSUHVD�HVWHMD�QR
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OXJDU�FHUWR�QD�KRUD�FHUWD´��7,))$1<�3(7(5621����������
6DEH�VH�TXH��SDUD�VH�FKHJDU�D�XPD�ERD�HVWUDWpJLD��R�SRQWR�GH�SDUWLGD�p�WHU�XP

REMHWLYR�FRUUHWR��TXH�p��VLPSOHVPHQWH��XP�H[FHOHQWH�UHWRUQR�VREUH�R�LQYHVWLPHQWR
GH�ORQJR�SUD]R��3RU�PDLV�VLPSOHV�TXH�SDUHoD��R�FHUWR�p�TXH�PXLWDV�HPSUHVDV�GH
WRGR�PXQGR�QmR�FRQVHJXHP�HQWHQGHU�UHDOPHQWH�HVWH�REMHWLYR�FHQWUDO�GD�HPSUHVD�
*HUDOPHQWH��FRQWHQWDP�VH�FRP�REMHWLYRV�GH�FXUWR�SUD]R��PDLV�IiFHLV�GH�DOFDQoDU�
PDV�TXH�QmR�SHUPLWHP�YHU�DOpP�GR�DPDQKm�H��SRUWDQWR��SRXFR�RX�QDGD�WrP�GH
HVWUDWpJLD�

$�HVWUDWpJLD�GD�PDLRULD�GDV�HPSUHVDV�HVWi�FRQWLGD�QR�SODQR��SODQHMDPHQWR
HVWUDWpJLFR��TXH�SRGH�VHU�FRQFHLWXDGR�FRPR�XP�SURFHVVR�JHUHQFLDO�TXH�SRVVLELOLWD
DR�H[HFXWLYR�HVWDEHOHFHU�R�UXPR�D�VHU�VHJXLGR�SHOD�HPSUHVD��FRP�YLVWDV�D�REWHU
XP�QtYHO�GH�RWLPL]DomR�QD�UHODomR�GD�HPSUHVD�FRP�R�VHX�DPELHQWH�

$� SHVTXLVD� HVSHOKDGD� QR�*UiILFR� ��� UHDOL]DGD� SHOD�&RQVXOWRULD�%DLQ�	
&RPSDQ\��FRP�������H[HFXWLYRV�GH�HPSUHVDV�GH����SDtVHV��H�SXEOLFDGD�QD�5HYLVWD
([DPH�GH�����������DQR�����Q������FRQVWDQWH�GH�XP�DUWLJR�GH�1HOVRQ�%OHFNHU�
HYLGHQFLD�R�WUDEDOKR�HVWUDWpJLFR�FRPR�D�IHUUDPHQWD�GH�JHVWmR�PDLV�XWLOL]DGD�SHODV
HPSUHVDV�HP�������FRP�XWLOL]DomR�GH�����

*UiILFR���±�$V�)HUUDPHQWDV�GH�*HVWmR�

�)RQWH��&RQVXOWRULD�%DLQ�	�&RPSDQ\�
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$�PHWRGRORJLD�XWLOL]DGD�SDUD�GHVHQYROYLPHQWR�GR�SUHVHQWH�HVWXGR�IRL�R�HPSUH�
JR�GH�OHYDQWDPHQWRV�ELEOLRJUiILFRV��HVWDWtVWLFDV�SXEOLFDGDV��REVHUYDomR�VLVWHPiWLFD�
,QWHUQHW�H�FRQWDWRV�LQIRUPDLV�FRP�H[HFXWLYRV�GD�UHJLmR�GH�/RQGULQD��)RL�HIHWXDGD�D
DQiOLVH�FUtWLFD��LGHQWLILFDQGR��RUGHQDQGR�H�FRQVWUXLQGR�R�WH[WR��FRP�REMHWLYR�GH�DERU�
GDU�R�SDUHFHU�GR�DXWRU�H�LQIRUPDo}HV�DWXDLV�VREUH�R�WHPD��2�WLSR�GH�SHVTXLVD�DGRWDGR
IRL�R�OHYDQWDPHQWR�GH�GDGRV�HP�IRQWHV�VHFXQGiULDV�H�FROHWD�GH�H[SHULrQFLDV�

���&21)/,726��(5526�(�$&(5726�1$6�(675$7e*,$6�(035(6$5,$,6

2V�~OWLPRV�YLQWH�DQRV�JHUDUDP�LQ~PHURV�H[HPSORV�GH�DPDUJDV�OLo}HV��1LQ�
JXpP�IRL�SRXSDGR��(PSUHVDV�H�PHUFDGRV��HPSUHViULRV�H�FRQVXPLGRUHV��JRYHUQDQWHV
H�JRYHUQDGRV��SDWU}HV�H�HPSUHJDGRV��$WUDYpV�GH�DQWDJRQLVPRV�TXH�JHUDUDP�REMH�
WLYRV�H�LQWHUHVVHV�LQGLYLGXDLV�H��jV�YH]HV��RSRVWRV��WRGRV�HQWHQGHUDP�TXH�IDWRUHV
FRPR�UHFHVVmR��JOREDOL]DomR��UHVSRQVDELOLGDGH�VRFLDO��WHFQRORJLD��DPELHQWDOLVPR�
HFRORJLD��HWF���SRGHULDP�XQL�ORV�RX�FRORFi�ORV�HP�RSRVLomR�RX�ULYDOLGDGH�

$V�GLIHUHQoDV�H�DV�QRYDV�IRUoDV�HP�MRJR�H[S}HP�RV�FRQIOLWRV��DIDVWDP�DV
SDUWHV�H�DJHP�FRPR�IDWRUHV�GHVLQWHJUDGRUHV�GDV�UHODo}HV�VRFLDLV��1mR�UHYHODP�
FRQWXGR��VXDV�FDXVDV�H��SRXFDV�YH]HV��SURPRYHP�VROXo}HV�H�LQGLFDP�FDPLQKRV�RX
DOWHUQDWLYDV��(VWHV�FRQIOLWRV�UDUDPHQWH�SURGX]HP�YHQFHGRUHV��H�QRV�OHYDP�D�XPD
UHIOH[mR�TXH�GHYH�VHU�VHUHQD�H�GHVDSDL[RQDGD�D� UHVSHLWR�GRV�HOHPHQWRV�TXH�DV
RULJLQDUDP�H�j�FULDomR�GH�HVWUDWpJLDV�SDUD�KDUPRQL]DomR�GH�QHFHVVLGDGHV�H�H[SHF�
WDWLYDV��jV�YH]HV��DQWDJ{QLFDV�

(VVHV�FRQIOLWRV��TXDQWR�j�HVWUDWpJLD�HPSUHVDULDO��SRGHP�HVWDU��SRU�H[HP�
SOR��QRV�FRQVXPLGRUHV�SDUD�TXHP�GRLV�DVSHFWRV�VmR�GHFLVLYRV��D�TXHGD�GD
UHQGD�IDPLOLDU�H�D�UHGXomR�GR�QtYHO�GH�HPSUHJR��$�FRPELQDomR�VLPXOWkQHD�H
FUXHO�GHVVDV�YDULiYHLV�GHVHQFDGHLD�XP�FRPSRUWDPHQWR�GHIHQVLYR��FRPR��UH�
GXomR� GH� GHVSHVDV��PDLRU� VHQVLELOLGDGH� D� SUHoRV��PDLRU� DWHQomR� DRV� VHXV
GLUHLWRV��UHGXomR�GR�YROXPH�GH�FRPSUDV��DGLDPHQWR�GH��VHUYLoRV��EXVFD�GH
SURPRo}HV�� GLPLQXLomR�GD�SUHIHUrQFLD�SRU�PDUFDV� WUDGLFLRQDLV�� RSomR�SRU
SUHoRV�H�YHUV}HV�EiVLFRV��PRGHORV�HFRQ{PLFRV�H�HPEDODJHQV�P~OWLSODV�FRP
PHQRU�Q~PHUR�GH�XQLGDGHV��)LQDOPHQWH��R�FRQVXPLGRU�DFDED�SRU�UHGX]LU�D
TXDQWLGDGH�H�D�YDULHGDGH�GH�LWHQV�H�PDUFDV�

(VWD�QRYD�SRVWXUD�H�FRPSRUWDPHQWR�GR�FRQVXPLGRU�SURPRYHP�FRQVHT�rQ�
FLDV�yEYLDV�QD�IRUPXODomR�GH�HVWUDWpJLDV�QR�DPELHQWH�HPSUHVDULDO��D�VDEHU��D�UHGX�
omR�QR�YROXPH�TXDQWLGDGH�H��FRQVHT�HQWHPHQWH��QDV�YHQGDV�H�UHFHLWD��DXPHQWDQ�
GR�D�SURSRUFLRQDOLGDGH�GRV�FXVWRV�RSHUDFLRQDLV��UHGX]LQGR�R�JLUR�GRV�HVWRTXHV�
$V�HPSUHVDV�PHQRV�iJHLV�H�FRP�XP�TXDGUR�SURILVVLRQDO�GH�PHQRU�FRPSHWrQFLD�
DVVLVWHP�DR�GHVDSDUHFLPHQWR�GH�VHXV�JDQKRV�ILQDQFHLURV��&RQFRPLWDQWHPHQWH��DV
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PHGLGDV�GH�FRPEDWH�j�LQIODomR�H�R�HQULMHFLPHQWR�GD�SROtWLFD�PRQHWiULD�DFDEDP
SRU�FRPSURPHWHU�DV�PDUJHQV�GH�RSHUDomR��H�DVVLP�DV�SHoDV�FRQWiEHLV�H�ILQDQFHL�
UDV�GD�HPSUHVD�GHPRQVWUDP�RV�UHVXOWDGRV�GD�IDOWD�GH�FRQILDQoD�H�LQVWDELOLGDGH�GD
SROtWLFD�JRYHUQDPHQWDO�

(P�FRQWUDSDUWLGD��DV�HVWUDWpJLDV�YHQFHGRUDV��TXH�OHYDUHP�HP�FRQWD�R�IDWR
GH�TXH�DV�GLILFXOGDGHV�QmR�DGPLWHP�YDFLODo}HV�H�DV�HPSUHVDV��FDGD�XPD�DR�VHX
PRGR��GHYHUmR�UHDJLU�UDSLGDPHQWH��DWUDYpV�GH�GHFLV}HV�YROWDGDV�SDUD��TXDOLGDGH
GH� SURGXWRV� H� VHUYLoRV�� FRQWHQomR� GH� FXVWRV�� GHVPRELOL]DomR� GH� DWLYRV�
GHVFHQWUDOL]DomR�GDV�XQLGDGHV�GH�RSHUDo}HV�H�DPSOLDomR�GRV�SUD]RV�GH�SDJD�
PHQWR�DRV�IRUQHFHGRUHV��FRQYHQLrQFLDV�DR�FRQVXPLGRU��FRQFHQWUDomR�GH�FRP�
SUDV�H�SURPRomR�GRV�JDQKRV�GH�HVFDOD��REYLDPHQWH��REVHUYDQGR�DV�WHQGrQFLDV
GH�UHVSRQVDELOLGDGH�VRFLDO�H�DPELHQWDO�

3DUD�LOXVWUDU�HVWH�FRQMXQWR�GH�Do}HV��UHODFLRQDP�VH�D�VHJXLU�DOJXQV�VHWRUHV
RQGH�HVWH�SURFHVVR�WRUQD�VH�PDLV�ODWHQWH��VXSHUPHUFDGRV��SRVWRV�GH�FRPEXVWtYHLV�
LQG~VWULD�DXWRPRELOtVWLFD��VHWRU�ILQDQFHLUR�� ORMDV�GH�GHSDUWDPHQWRV�H�DV� �³SRQWR
FRP´���$�PDLRULD�GDV�HPSUHVDV��TXH�H[LVWHP�VRPHQWH�QD�,QWHUQHW��RFXSDP�HVVH
OXJDU�SULYLOHJLDGR��SRUTXH�DV�JUDQGHV�HPSUHVDV�GHPRUDP�GHPDLV�SDUD�LQFRUSRUDU
WHFQRORJLD�H�PRGHUQL]DU�VXDV�RSHUDo}HV�

���$'0,1,675$d­2��7(25,$�;�35È7,&$

8P�GLOHPD�FRQVWDQWH�H�VHPSUH�SUHVHQWH�p�FRPR�HQFRQWUDU�D�GRVDJHP�DGH�
TXDGD�HQWUH�R�GHVHQYROYLPHQWR�GH�FRQFHLWRV�WHyULFRV�HP�DGPLQLVWUDomR�H�D�XWLOL�
]DomR�GHVVHV�FRQFHLWRV�DWUDYpV�GH�DSOLFDo}HV�SUiWLFDV�QRV�PDLV�GLIHUHQWHV�FDPSRV
GH�DWXDomR�

([LVWHP�LQFRQYHQLrQFLDV�QR�PDLV�WUDGLFLRQDO�PpWRGR�GH�HQVLQR��D�H[SRVLomR
RUDO�H�SUHOHomR��HPERUD�QmR�VHMD�SRVVtYHO��HP�DOJXQV�FDVRV��DEGLFDU�WRWDOPHQWH�GH
VHX�XVR�HP�GHWHUPLQDGDV�VLWXDo}HV��-i�Ki�PXLWR�WHPSR�SDUHFH�KDYHU�XP�FRQVHQVR
HQWUH�RV�HVSHFLDOLVWDV�GH�TXH��SDUD�R�HQVLQR�VXSHULRU�H�WUHLQDPHQWR�GH�H[HFXWLYRV�
WDO�PHWRGRORJLD�GHYH�VHU�UHGX]LGD�DR�PtQLPR�LQGLVSHQViYHO��$OJXQV�FDVRV��TXDQ�
GR�VH�GHVSUH]RX�R�FRQKHFLPHQWR�WHyULFR��RV�UHVXOWDGRV�DSUHVHQWDUDP�VH�LQFRQVLV�
WHQWHV�H�PXLWR�DTXpP�GR�HVSHUDGR��3RUWDQWR��R�DFRQVHOKiYHO�p�D�EXVFD�GH�XP�HTXL�
OtEULR�KDUP{QLFR�HQWUH�WHRULD�H�SUiWLFD�

8P�IDWRU�GH�VXFHVVR��GH�VLJQLILFDWLYD�LPSRUWkQFLD�SDUD�R�H[HFXWLYR�H�DFDGr�
PLFR��p�D�KDELOLGDGH�H�R�FRQKHFLPHQWR�SDUD�OLGDU�FRP�RV�GHVDILRV�GRV�6LVWHPDV�GH
,QIRUPDomR�(VWUDWpJLFRV��FRPR�VHJXH�
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³2�XVR�HVWUDWpJLFR�GD�WHFQRORJLD�GD�LQIRUPDomR�SHUPLWH�TXH
RV�JHUHQWHV�FRQVLGHUHP�RV�VLVWHPDV�GH� LQIRUPDomR�VRE�XPD
QRYD� OX]��$�IXQomR�GRV�VLVWHPDV�GH� LQIRUPDomR�QmR�p�PDLV
PHUDPHQWH�XPD�QHFHVVLGDGH�GDV�RSHUDo}HV��RX�VHMD��XP�FRQ�
MXQWR�GH� WHFQRORJLDV�SDUD�SURFHVVDU� WUDQVDo}HV�GH�QHJyFLRV�
DSRLDU�SURFHVVRV�HPSUHVDULDLV�H�PDQWHU�RV�UHJLVWURV�GD�HPSUH�
VD��(OD�YDL�DOpP�GR�VXSULPHQWR�DX[LOLDU�GH�LQIRUPDo}HV�H�IHU�
UDPHQWDV�SDUD�D�WRPDGD�GH�GHFLV}HV�JHUHQFLDLV��$JRUD��D�IXQ�
omR�GRV�6,�SRGH�DMXGDU�RV�JHUHQWHV�D�GHVHQYROYHUHP�DUPDV
FRPSHWLWLYDV� TXH� XWLOL]DP�D� WHFQRORJLD� GD� LQIRUPDomR�SDUD
LPSOHPHQWDU�XPD�PXOWLSOLFLGDGH�GH�HVWUDWpJLDV�FRPSHWLWLYDV
SDUD�YHQFHU�RV�GHVDILRV�GDV�IRUoDV�FRPSHWLWLYDV�HQIUHQWDGDV
SRU�WRGD�D�RUJDQL]DomR�´�2¶%5,(1������������

2�DXWRU�GR�DUWLJR�³2�DPDQKm�Mi�FKHJRX´��6FKZDUW]��H[SOLFD�TXH�R�FHQiULR�p
XP�SURFHVVR�IDFLOPHQWH�UHFRQKHFtYHO�TXH�SRGH�VHU�DSOLFDGR�SRU�SHVVRDV�RX�HP�
SUHVDV�JUDQGHV�RX�SHTXHQDV��0DV�D�GLQkPLFD�p�WDO�TXH�DV�SHVVRDV�YmR�UHSHWL�OR
VHPSUH��VLQWRQL]DQGR�PHOKRU�DV�GHFLV}HV��HODERUDQGR�PDLV�FHQiULRV��ID]HQGR�R
WUDEDOKR�GH�OHYDQWDPHQWR�GH�GDGRV�H�SHVTXLVD�DSURSULDGRV��UHYHQGR�D�KLVWyULD�H
VXDV�DSOLFDo}HV��(VWHV�FHQiULRV�SRGHP�VHU�H[FHVVLYDPHQWH�GLVWDQWHV��GHSHQGHQGR
GH�FRPR�IRUDP�SUHYLVWRV��(OHV�SRGHP�VHU�GLVVLPXODGRV��FUX]DGRV�H�UHFRPELQDGRV
GH�PDQHLUDV�LQHVSHUDGDV�

&LWD�R�DXWRU�TXH�LPDJLQDU�FHQiULRV�LPSOLFD�HP�SHUFHEHU�R�IXWXUR�QR�SUHVHQWH�
2�FHQiULR�PDQLSXOD�GRLV�PXQGRV��R�GRV�IDWRV�H�R�GDV�SHUFHSo}HV��6HX�REMHWLYR�p
WUDQVIRUPDU�LQIRUPDo}HV�TXH�WrP�LPSRUWkQFLD�HVWUDWpJLFD�HP�QRYDV�SHUFHSo}HV�
$R�SURMHWDU�DV�GHFLV}HV�QR�DPELHQWH�GD�HPSUHVD�H�LPDJLQDU�R�IXWXUR�GD�PHVPD�
HVWDPRV�SHQVDQGR�HVWUDWHJLFDPHQWH��DYDOLDQGR�DV�GHFLV}HV�H�VHXV�HIHLWRV�QRV�RE�
MHWLYRV�H�UHVXOWDGRV�GHVVD�HPSUHVD�

7RGDV�DV�RUJDQL]Do}HV� VmR�GLIHUHQWHV� H� WRGRV�RV�H[HFXWLYRV�JRVWDULDP�GH
OHYDU�VXDV�FRQYHUVDV�HVWUDWpJLFDV�FRP�EDVH�HP�FHQiULRV�TXH�HVWLYHVVHP�GH�DFRUGR
FRP�VXDV�LGpLDV��9HMDPRV�D�VHJXLU�R�4XDGUR���±�³&RPR�FRQVWUXLU�FHQiULRV�±�RLWR
SDVVRV�H�FRQVHOKRV�~WHLV´��GHVHQYROYLGR�SHOR�DXWRU��FRP�EDVH�QR�DUWLJR�HVFULWR�SRU
3HWHU�6FKZDUWV��QD�UHYLVWD�+60�0DQDJHPHQW�GH�DEULO�MXQKR�GH�������Q������VRE�R
WtWXOR��³2�DPDQKm�Mi�FKHJRX´�
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4XDGUR���±�&RPR�FRQVWUXLU�FHQiULRV�±�RLWR�SDVVRV�H�FRQVHOKRV�~WHLV�

)RQWH��5HYLVWD�+60�0DQDJHPHQW��Q������PDLR�MXQKR������
DUWLJR��³2�DPDQKm�Mi�FKHJRX´��DXWRU�3HWHU�6FKZDUW]�
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���$35,025$0(172�'2�(;(&87,92

1R�DPELHQWH�HPSUHVDULDO��R�H[HFXWLYR�SRGH�VHU�HVSHFLDOLVWD�HP�GHWHUPLQDGD
iUHD�RX�SRGH�VHU�XP�JHQHUDOLVWD��SRUpP��HQWHQGH�VH�TXH�D�IXQomR�GH�XP�H[HFXWLYR
p�D�GH�WRPDU�GHFLV}HV��5HSURGX]�VH�D�VHJXLU�R�WH[WR�VREUH�WRPDGRUHV�GH�GHFLVmR�

�³2V�WRPDGRUHV�GH�GHFLV}HV�QDV�RUJDQL]Do}HV�VmR�UDFLRQDLV"
([DPLQDP�FXLGDGRVDPHQWH�RV�SUREOHPDV��LGHQWLILFDP�WRGRV
RV�FULWpULRV�UHOHYDQWHV��XWLOL]DP�D�FULDWLYLGDGH�SDUD�LGHQWLILFDU
WRGDV�DV�DOWHUQDWLYDV�YLiYHLV�H��GLOLJHQWHPHQWH��DYDOLDP�WRGDV�
SDUD�HQFRQWUDU�D�TXH�RWLPL]DUi�R�UHVXOWDGR"�(P�DOJXPDV�VLWX�
Do}HV��VLP��4XDQGR�TXHP�WRPD�GHFLVmR�VH�GHIURQWD�FRP�XP
SUREOHPD�FRP�SRXFRV�FXUVRV�GH�DomR�DOWHUQDWLYRV�H�TXDQGR�R
FXVWR�GH�DYDOLDU�DOWHUQDWLYDV�p�EDL[R��R�PRGHOR�UDFLRQDO�IRUQH�
FH�XPD�GHVFULomR�EDVWDQWH�SUHFLVD�GR�SURFHVVR�GH�GHFLVmR��0DV
WDLV�VLWXDo}HV�VmR�H[FHomR��$�PDLRULD�GDV�GHFLV}HV�QR�PXQGR
UHDO�QmR�VHJXH�R�PRGHOR�UDFLRQDO��$V�SHVVRDV��QRUPDOPHQWH�
VH�FRQWHQWDP�HP�DFKDU�XPD�VROXomR�DFHLWiYHO�RX�UD]RiYHO�SDUD
R�VHX�SUREOHPD��HP�OXJDU�GH�HQFRQWUDU�XPD�VROXomR�RWLPL]DQWH�
'HVVD�IRUPD��RV�WRPDGRUHV�GH�GHFLVmR��JHUDOPHQWH��ID]HP�XVR
OLPLWDGR�GH�VXD�FULDWLYLGDGH��$V�HVFROKDV�WHQGHP�D�FRQILQDU�
VH�jV�LPHGLDo}HV�GR�VLQWRPD�GR�SUREOHPD�H�GD�DOWHUQDWLYD�FRU�
UHQWH��$OpP�GLVVR��HPERUD�XP�Q~PHUR�FUHVFHQWH�GH�WRPDGRUHV
GH�GHFLVmR�FRQKHoD�H�VHMD�FDSD]�GH�XWLOL]DU�D�DQiOLVH�TXDQWLWD�
WLYD��HOHV�UDUDPHQWH�R�ID]HP��(�TXDQGR�R�ID]HP��TXDVH�VHPSUH
p� SDUD� DSRLDU� REMHWLYDPHQWH� GHFLV}HV� TXH� IRUDP� WRPDGDV
VXEMHWLYDPHQWH��&RPR�UHFHQWHPHQWH�FRQFOXLX�XP�HVSHFLDOLVWD
HP�SURFHVVRV�GH�GHFLVmR��µ$�PDLRULD�GDV�GHFLV}HV�LPSRUWDQWHV
VmR� WRPDGDV�SRU�PHLR�GH� MXOJDPHQWR�H�QmR�SRU�XP�PRGHOR
SUHVFULWLYR�GHILQLGR�¶´��52%%,16�����������

3RUWDQWR��R�TXH�GLIHUHQFLD�XP�ERP�H[HFXWLYR�GH�XP�H[HFXWLYR�³FRPXP´�p�D
VXD�FDSDFLGDGH�GH�WRPDU�GHFLV}HV��3DUD�DSULPRUDU�R�GHVHPSHQKR�GH�XP�H[HFXWL�
YR�� GHYH�VH� HQIDWL]DU� VHX� WUHLQDPHQWR� H� UHFLFODJHP�QR�SURFHVVR�GH� WRPDGD�GH
GHFLV}HV�� ,VWR� H[LJH�R�GHVHQYROYLPHQWR�GH� DOJXPDV� FDSDFLGDGHV�SRU�SDUWH�GRV
H[HFXWLYRV��FDSDFLGDGH�GH�DQiOLVH��FDSDFLGDGH�GH�SODQHMDPHQWR�H�FDSDFLGDGH�GH
LPSOHPHQWDomR��$�FRQWtQXD�SUiWLFD�HP�WRPDU�GHFLV}HV�DXPHQWD�R�FRQKHFLPHQWR�H
D�H[SHULrQFLD�GH�WRGRV�RV�IDWRUHV�UHOHYDQWHV�HQYROYLGRV�QHVVDV�GHFLV}HV�
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1R�SODQHMDPHQWR� H� GHVHQYROYLPHQWR� GH� XP�SURJUDPD� GH� WUHLQDPHQWR� H
UHFLFODJHP�GH�H[HFXWLYRV��GHYH�VH�EXVFDU�PHWRGRORJLDV�TXH�VHMDP�FDSD]HV�GH�GH�
VHQYROYHU�H�DSULPRUDU�HVVDV�KDELOLGDGHV��GH�PDQHLUD�PDLV�HILFLHQWH�

$R�DQDOLVDU�R�KLVWyULFR�UHFHQWH��HQFRQWUDP�VH��SULQFLSDOPHQWH�DSyV�D�GpFDGD
GH�����DV�FRQWULEXLo}HV�GRV�HVSHFLDOLVWDV�QDV�GLIHUHQWHV�iUHDV�GD�DGPLQLVWUDomR
TXH�FRPHoDP�D�YDORUL]DU�D�SUHRFXSDomR�GH�LQWHJUDU�HVVHV�FRQKHFLPHQWRV��EXVFDQ�
GR�UHVVDOWDU�R�DVSHFWR�HVWUDWpJLFR�FRPR�GH�IXQGDPHQWDO�LPSRUWkQFLD�SDUD�R�PH�
OKRU�SRVLFLRQDPHQWR�GDV�HPSUHVDV�QR�DPELHQWH�FRPSHWLWLYR�HP�TXH�VmR�LQVHULGDV�

2�SULQFLSDO�SDSHO�GRV�H[HFXWLYRV�VHUi�VDEHU�UHODFLRQDU�DV�FDSDFLGDGHV�H�RV
UHFXUVRV�TXH�DV�HPSUHVDV�GHWrP��D�ILP�GH�JDUDQWLU�D�FULDomR�GH�XPD�YDQWDJHP
FRPSHWLWLYD�VXVWHQWiYHO�

���0e72'26�'(�(16,12�(�2�3(16$5�(675$7(*,&$0(17(

7HPSRV�DWUiV��R�VXUJLPHQWR�GR�HQVLQR�SURJUDPDGR��LQLFLDOPHQWH�SDUHFHX�VHU
XPD�DOWHUQDWLYD�YiOLGD��PDV��DR�TXH�WXGR�LQGLFD��QmR�DSHQDV�R�WUHLQDPHQWR�HVSHFt�
ILFR�GH�H[HFXWLYRV��PDV�WDPEpP�SDUD�D�HGXFDomR�HP�JHUDO��HOH�QmR�DSUHVHQWRX
UHVXOWDGRV�VLJQLILFDWLYRV�

(P�VHJXLGD��IRL�GHVHQYROYLGD�D�PHWRGRORJLD�GD�GLVFXVVmR�HP�SHTXHQRV�JUX�
SRV��DWUDYpV�GH�VHPLQiULRV�H�RX�ZRUNVKRSV��UHXQL}HV�GH�EUDLQVWRUPLQJ��WHQWDQGR
UHFXSHUDU�XPD�GDV�DOWHUQDWLYDV�GD�DGPLQLVWUDomR��D�DQiOLVH�GRV�SUREOHPDV�D�HQ�
IUHQWDU�SRU�YiULDV�SHVVRDV�RX�HVSHFLDOLVWDV��SDUWLOKDQGR�HQWUH�VL�GLIHUHQWHV�H[SHUL�
rQFLDV��RSLQL}HV�H�SRQWRVGH�YLVWD��:RUNVKRSV��',&��$85e/,2�(/(75Ð1,&2�
�������³5HXQLmR�GH�WUDEDOKR��RX�GH�WUHLQDPHQWR��HP�TXH�RV�SDUWLFLSDQWHV�GLVFXWHP
H�RX� H[HUFLWDP� GHWHUPLQDGDV� WpFQLFDV�´� �%UDLQVWRUPLJ� �%$7(0$1�61(//�
����������� ³3URFHVVR�HP�TXH�RV�PHPEURV�GH�XP�JUXSR�JHUDP� WDQWDV� LGpLDV�D
UHVSHLWR�GH�XP�SUREOHPD�TXDQWR�SXGHUHP��DV�FUtWLFDV�VmR�HYLWDGDV�DWp�TXH�WRGDV�DV
LGpLDV�VHMDP�SURSRVWDV�´

2�PpWRGR�GR�FDVR�FRQVWLWXL�VH�HP�XPD�HYROXomR�QDWXUDO��FHUWDPHQWH�XP�GRV
SULQFLSDLV�PpWRGRV�DWLYRV�GH�HQVLQR�QD�iUHD�GD�DGPLQLVWUDomR�H�� WDOYH]��R�PDLV
LGHQWLILFDGR�FRP�HVWD�iUHD�GR�FRQKHFLPHQWR��%HP�XWLOL]DGR��SRGH�HVWLPXODU�R�WUHL�
QDQGR�D�SHQVDU�HVWUDWHJLFDPHQWH��e�LQGLVFXWtYHO�D�FRQWULEXLomR�GD�GLVFXVVmR�GH
FDVRV�QD�IRUPDomR�H�QR�GHVHQYROYLPHQWR�GH�PLOKDUHV�H�PLOKDUHV�GH�H[HFXWLYRV�HP
WRGR�R�PXQGR��9DOH�UHVVDOWDU�D�H[SHULrQFLD�GD�8QLYHUVLGDGH�GH�+DUYDUG��QRV�(VWD�
GRV�8QLGRV��H�GD�)XQGDomR�*HW~OLR�9DUJDV��QR�%UDVLO��QR�GHVHQYROYLPHQWR�H�DSOL�
FDomR�GR�PpWRGR�GR�FDVR�

9DULDo}HV�GD�PHWRGRORJLD�GH�HVWXGR�GH�FDVR�IRUDP�WHVWDGDV�H�DSOLFDGDV��R
PpWRGR�GH�HODERUDomR�GH�SURMHWRV�H�R�PpWRGR�GR�DSUHQGL]DGR�HP�DomR��$�XWLOL]D�
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omR�GH�URWDomR�QR�WUDEDOKR�WDPEpP�VH�FRQVWLWXL�HP�XP�H[HPSOR�GH�GHVHQYROYL�
PHQWR�GH�H[HFXWLYRV�GHQWUR�GHVVHV�WLSRV�GH�PpWRGRV�

(VWDPRV�H[SHULPHQWDQGR�R�SURFHVVR�GH�VLPXODomR��RX�MRJR�GH�HPSUHVDV��R
TXDO�SURFXUD�FULDU�XPD�DQDORJLD�RX�DSUR[LPDomR�GH�XPD�VLWXDomR�UHDO��3RGH�VH
DILUPDU�TXH�R�MRJR�GH�HPSUHVDV�VH�DSUR[LPD�GH�XP�HVWXGR�GH�FDVR��PDV�FRP�GXDV
FDUDFWHUtVWLFDV� DGLFLRQDLV�EiVLFDV��R� IHHG�EDFN� H� D�GLPHQVmR� WHPSRUDO��2� IHHG�
EDFN�WHP�FRPR�FDUDFWHUtVWLFD�GLVWLQWLYD�D�FDSDFLGDGH�GH�H[SHULPHQWDomR��DOpP�GH
TXH�DV�SHVVRDV�HQYROYLGDV�SRGHP�DYDOLDU�RV�HUURV�H�DFHUWRV�GDV�GHFLV}HV�WRPDGDV�
2V�MRJRV�GH�HPSUHVD�H[HUFLWDP�R�WUDEDOKR�HP�JUXSR�H�VLPXODP�D�FRPSHWLWLYLGDGH
LQHUHQWH�j�YLGD�HPSUHVDULDO��SRUWDQWR��WUD]HQGR�DVSHFWRV�HQYROYLGRV�QR�GLD�D�GLD
GRV�QHJyFLRV�TXH�VmR��HQYROYLPHQWR�LQWHUSHVVRDO�H�FRPSHWLomR�

���25*$1,=$d­2��(675$7e*,$�92/7$'$�3$5$�2�&/,(17(

,QLFLDOPHQWH�VHUi�XWLOL]DGD�D�FLWDomR�GH�6:$57=������������³1XP�PXQGR�LQ�
FHUWR��HP�FRQVWDQWH�H�YHUWLJLQRVD�PXGDQoD��SODQHMDU�R�IXWXUR�SRGH�VHU�XP�H[HUFtFLR
HVWUDWpJLFR�HVWLPXODQWH�H��DR�PHVPR�WHPSR��WUDQT�LOL]DGRU�´�2V�FHQiULRV�TXH�VH�DSUH�
VHQWDP�SHUPLWHP�DQDOLVDU��D�ORQJR�SUD]R��XP�PXQGR�RQGH�UHLQD�D�LQFHUWH]D��VHQGR�TXH
HVWD�FDSDFLGDGH�p�IXQGDPHQWDO�SDUD�R�H[HFXWLYR�H�SDUD�R�DFDGrPLFR�GH�$GPLQLVWUDomR�

(P�DUWLJRV��OLYURV�H�UHYLVWDV��DOJXPDV�GDV�IUDVHV�PDLV�FLWDGDV�KRMH�HP�GLD�VmR��³$
RUJDQL]DomR�GHYH�HVWDU�YROWDGD�DR�FOLHQWH´��³4XHP�PDQGD�p�R�FOLHQWH´��³9DPRV�VXU�
SUHHQGHU�R�FOLHQWH´��H�RXWUDV�IUDVHV�GH�HIHLWRV�VHPHOKDQWHV��3UHSDUDU�HVWUDWHJLFDPHQWH
D�RUJDQL]DomR�SDUD�DSURYHLWDU�D�FRPSHWrQFLD�GR�FOLHQWH�H[LJLUi�XPD�UHIRUPD�GRV�VLVWH�
PDV�WUDGLFLRQDLV�GH�JHVWmR�H�GDV�HVWUXWXUDV�RUJDQL]DFLRQDLV��,QLFLDOPHQWH��RV�SDGU}HV
GD�QRYD�HFRQRPLD�SUHFLVDP�OHYDU�HP�FRQWD�R�FDSLWDO�LQWHOHFWXDO�H�KXPDQR�

2V�SULQFtSLRV�FRQWiEHLV�JHUDOPHQWH�DFHLWRV�H�DGRWDGRV�SRU�WRGDV�DV�HPSUHVDV
IRUDP�SURMHWDGRV�SDUD�QHJyFLRV�HVWiYHLV��TXH�SULYLOHJLDYDP�DWLYRV�IL[RV��FRPR
HVWRTXH��WHUUHQR�H�FRQVWUXo}HV��RXWURV�LQYHVWLPHQWRV�FRPR�WUHLQDPHQWR�VmR�WUDWD�
GRV�FRPR�GHVSHVDV��0DV�D�FRPSHWrQFLD�GRV�FRQVXPLGRUHV�p�XP�DWLYR�LQWDQJtYHO�H
GHYH�VHU�WUDWDGD�FRPR�FDSLWDO�

$V�HPSUHVDV�WHUmR�TXH�FRORFDU�HP�SUiWLFD�D�DYDOLDomR�GH�GHVHPSHQKR�GH
SHVVRDV�H�QHJyFLRV��FRP�EDVH�HP�UHVXOWDGRV��HP�YH]�GH�VH�DSRLDUHP�HP�UHYLV}HV
SHULyGLFDV� GH� RUoDPHQWRV��2V� LQVWUXPHQWRV� WUDGLFLRQDLV� IRUDP�SURMHWDGRV�SDUD
HQIRFDU�RV�FXVWRV�FRPR�SULQFLSDLV�GHWHUPLQDQWHV�GH�SUHoR��3RUpP��R�FRQVXPLGRU
REULJRX�DV�HPSUHVDV�D�DMXVWDUHP�VHXV�FXVWRV�H�HVWUDWpJLDV�FRP�EDVH�QR�SUHoR�TXH
HOH�HVWi�SURSHQVR�D�SDJDU�H�RV�VLVWHPDV�DWXDLV�QmR�HVWmR�SUHSDUDGRV�SDUD�DWHQGHU�j
UHFRQILJXUDomR�FRQVWDQWH�GD�FDGHLD�GH�VXSULPHQWRV��UHVXOWDQWH�GD�PXOWLSOLFLGDGH
GH�FDQDLV�GH�GLVWULEXLomR�
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(VWD�HVWUDWpJLD�HPSUHVDULDO�WHP�TXH�DYDOLDU�DV�FRQVHT�rQFLDV�GH�XPD�FRQ�
FRUUrQFLD�TXH�WHP�R�PHUFDGR�FRPR�³MXL]´��FRQVHT�rQFLDV�HVWDV�TXH�VHUmR�DLQGD
PDLV�GUiVWLFDV��1HJRFLDU�H�GLDORJDU�FRP�XPD�EDVH�GH�FOLHQWHV�GLYHUVLILFDGD��F{QV�
FLD�GH�VHXV�GLUHLWRV�H�SRGHU��HP�FRQVWDQWH�HYROXomR�HP�YiULRV�FDQDLV��H[LJLUi�PXL�
WD�IOH[LELOLGDGH�RUJDQL]DFLRQDO�

2V�SDSpLV�GHQWUR�GD�RUJDQL]DomR�GH�FDGD�iUHD��QmR�SRGHUmR�VHU�HQFDUDGRV
FRPR�HVWiYHLV��DV�RUJDQL]Do}HV�WHUmR�TXH�UHFRQILJXUDU�VHXV�UHFXUVRV�FRQVWDQWH�
PHQWH��SHVVRDO��LQIUD�HVWUXWXUD��WHFQRORJLD�H�FDSLWDO��SDUD�DFRPSDQKDU�D�HYROXomR
H�PXGDQoDV�FRQVWDQWHV�GR�PXQGR�GRV�QHJyFLRV�H��DVVLP��ID]HU�IUHQWH�DRV�GHVDILRV
H�RSRUWXQLGDGHV�TXH�DSDUHFHUmR�

e�SUHYLVtYHO�TXH�D�QHFHVVLGDGH�GH�FULDomR�GH�XPD�RUJDQL]DomR�IOH[tYHO�SUR�
YRTXH�WUDXPDV�HPRFLRQDLV�HP�IXQFLRQiULRV�GHVDWXDOL]DGRV�GD�HPSUHVD��e�PHQRV
WUDXPDWL]DQWH�LPSRU�QRYDV�PHWDV�GH�SUiWLFDV�RUJDQL]DFLRQDLV�D�QRYDV�HPSUHVDV�GR
TXH�D�QHJyFLRV�HVWDEHOHFLGRV��$�H[SHULrQFLD�QRV�PRVWUD�TXH�DEULU�XPD�QRYD�HP�
SUHVD�p�VHPSUH�PDLV�IiFLO�GR�TXH�PXGDU�XPD�DQWLJD��PDV�D�PXGDQoD�p�XPD�TXHVWmR
GH�VREUHYLYrQFLD�

1R�PRPHQWR��R�JUDQGH�GHVDILR�SDUD�D�DOWD�JHUrQFLD�p�SURYHU�D�RUJDQL]DomR
GH�HVWDELOLGDGH��DR�PHVPR�WHPSR�HP�TXH�SURPRYH�PXGDQoDV��$�~QLFD�PDQHLUD�GH
FRQVHJXLU�LVVR�p�GHVHQYROYHQGR�XP�VyOLGR�FRQMXQWR�GH�YDORUHV�RUJDQL]DFLRQDLV�
3RGH�SDUHFHU�SDUDGR[DO��PDV�PXGDQoDV�UiSLGDV�WDPEpP�H[LJHP�XP�FHQWUR�HVWi�
YHO��2V�VXERUGLQDGRV�SUHFLVDP�FRQILDU�H�YHU�FDSDFLGDGH�QD�WRPDGD�GH�GHFLVmR�GH
VHXV�FRPDQGDQWHV��(PERUD�RV�SURGXWRV��VHUYLoRV��FDQDLV�H�QHJyFLRV�SRVVDP�PX�
GDU�LPSXQHPHQWH��RV�VHUHV�KXPDQRV�SUHFLVDP�GH�kQFRUDV�HPRFLRQDLV�

8P�IRFR�LJXDOPHQWH�LPSRUWDQWH�p�R�H[SOLFLWDGR�D�VHJXLU�

³(PSUHVDV�H[FHOHQWHV�VDEHP�FRPR�VH�DGDSWDU�H�UHVSRQGHU�D
XP�DPELHQWH�FRQWLQXDPHQWH�PXWDQWH��SUDWLFDQGR�SODQHMDPHQWR
HVWUDWpJLFR�RULHQWDGR�SDUD�R�PHUFDGR��6DEHP�FRPR�GHVHQYRO�
YHU�H�PDQWHU�R�HTXLOtEULR�HQWUH�VHXV�REMHWLYRV��UHFXUVRV��KDELOL�
GDGHV�H�RSRUWXQLGDGHV��$GRWDP�R�SURFHVVR�GH�SODQHMDPHQWR
HVWUDWpJLFR�HP�QtYHO�FRUSRUDWLYR��GH�QHJyFLR�H�GH�SURGXWR��2V
REMHWLYRV�GHVHQYROYLGRV�HP�QtYHO�FRUSRUDWLYR�GHVFHP�DRV�Qt�
YHLV�HP�TXH�RV�SODQRV�HVWUDWpJLFRV�GRV�QHJyFLRV�H�RV�SODQRV�GH
PDUNHWLQJ�VmR�SUHSDUDGRV�SDUD�JXLDU�DV�DWLYLGDGHV�GDV�HPSUH�
VDV��2�SODQHMDPHQWR�HVWUDWpJLFR�HQYROYH�FLFORV�UHSHWLGRV�GH
DQiOLVH��SODQHMDPHQWR��LPSOHPHQWDomR�H�FRQWUROH�´��.27/(5�
���������
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2�H[HFXWLYR��DR�WRPDU�GHFLV}HV�HVWUDWpJLFDV��WUDEDOKD�REVHUYDQGR�R�PHUFD�
GR��RV�REMHWLYRV�GD�HPSUHVDV��DV�DPHDoDV�H�RSRUWXQLGDGHV�GRV�DPELHQWHV�LQWHUQR�H
H[WHUQR�� VHPSUH�FRP�R�REMHWLYR�GH�REWHU�R�PHOKRU� UHVXOWDGR�SDUD�D�HPSUHVD�D
ORQJR�SUD]R�

���&21&/86®(6

(P�RXWUD�pSRFD��KDYLD�WHPSR�GH�VREUD�SDUD�SODQHMDU�H�LPSOHPHQWDU�HVWUDWpJL�
DV��VREUHWXGR�SRUTXH�QmR�HUD�GLItFLO�SUHYHU�RV�SUy[LPRV�SDVVRV�GD�FRQFRUUrQFLD�
+RMH��D�UHYROXomR�j�QRVVD�YROWD�p�QRWiYHO��7DPEpP�p�QRWiYHO�R�SDSHO�GHVHPSHQKD�
GR�SHODV�FRUSRUDo}HV�HP�EXVFD�GR�r[LWR�GH�XPD�FDPSDQKD��SHOR�FRQKHFLPHQWR�H
SHORV�DWLYRV�LQWHOHFWXDLV��6mR�HVVHV�RV�IDWRUHV�TXH�GHILQLUmR�R�SDSHO�GRV�H[HFXWLYRV
H��VH�IRUHP�DERUGDGRV�FRPR�H[LJHP�DV�FLUFXQVWkQFLDV��GHUUXEDUmR�DV�IURQWHLUDV
TXH�VHSDUDP�DV�SHVVRDV�GDV�RUJDQL]Do}HV�

$V�GHFLV}HV�WRPDGDV��HVWUDWHJLFDPHQWH��H�GH�IRUPD�DGHTXDGD��DOpP�GH�FULDU
RUJDQL]Do}HV�HP�TXH�RV�UHFXUVRV�SRVVDP�VHU�UHFRQILJXUDGRV�GH�IRUPD�WUDQVSDUHQ�
WH��FRP�R�PHQRU�HVIRUoR�SRVVtYHO��YROWDGRV�SDUD�R�DWHQGLPHQWR�GR�FOLHQWH�H�FRP
TXDOLGDGH��FHUWDPHQWH��VmR�R�DWDOKR�SDUD�R�VXFHVVR�GH�XP�HPSUHHQGLPHQWR�HPSUH�
VDULDO�

2V� H[HFXWLYRV� SUHFLVDP�HVWDU� SUHSDUDGRV� SDUD� FRQYLYHU� FRP�D� FRQVWDQWH
PXGDQoD�GH�VHXV�QHJyFLRV��VHP�WUDXPDV��HQTXDQWR�LGHQWLILFDP�RV�GHVDILRV�TXH
WrP�j�VXD�IUHQWH��2�QRYR�PHUFDGR�YDL�YDORUL]DU�DTXHOHV�TXH�WLYHUHP�D�FDSDFLGDGH
GH�QHJRFLDomR�H�FRODERUDomR��$SUHQGHU��HQVLQDU�H�WUDQVIHULU�FRQKHFLPHQWRV�HQWUH
GLYHUVDV�iUHDV� VHUi�XPD�KDELOLGDGH� LPSRUWDQWH�� DOLDGD�j�FDSDFLGDGH�GH�DWUDLU� H
UHWHU�RV�IXQFLRQiULRV�FHUWRV�

$V�PXGDQoDV�QD�HVWUDWpJLD�H�QR�PRGR�GH�SHQVDU�VmR�GHPRQVWUDGDV�KLVWRULFD�
PHQWH�FRP�PXLWD�SURSULHGDGH��FRPR�VHJXH�

³1R�SDVVDGR��D�UHODomR�HQWUH�XPD�HPSUHVD�H�VHXV�FRQFRUUHQWHV�HUD�FRPR�XP
WHDWUR�WUDGLFLRQDO��RV�DWRUHV�ILFDYDP�QR�SDOFR��FRP�SDSpLV�FODUDPHQWH�GHILQLGRV��H
R�S~EOLFR��GHSRLV�GH�SDJDU�LQJUHVVR��VHQWDYD�FDOPD�H�SDVVLYDPHQWH�QD�SODWpLD�SDUD
DVVLVWLU�j�SHoD��1R�PXQGR�GRV�QHJyFLRV��IDEULFDQWHV��GLVWULEXLGRUHV�H�IRUQHFHGRUHV
FRQKHFLDP�H�VHJXLDP�ULJLGDPHQWH�SDSpLV�EHP�GHILQLGRV�GH�UHODFLRQDPHQWR�HP�
SUHVDULDO��+RMH�D�FRLVD�PXGRX��$�FRQFRUUrQFLD�OHYD�D�XP�PRYLPHQWR�VHPHOKDQWH
DR�GR�WHDWUR�H[SHULPHQWDO�GRV�DQRV����H�����WRGRV�±�H�RV�FOLHQWHV�HQWUDP�DTXL�FRP
GHVWDTXH�±�SRGHP�SDUWLFLSDU�GD�DomR�SULQFLSDO�´���35$+$/$'�H�5$0$6:$0<�
���������
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$�HPSUHVD�PRGHUQD�� DWUDYpV�GH� VXD�DGPLQLVWUDomR�� WHUi�FRPR�QRYD�PHWD
FULDU�R� IXWXUR��DSURYHLWDQGR�D�FRPSHWrQFLD��HP�XPD�UHGH�DYDQoDGD�TXH� LQFOXD
WDPEpP�RV�FOLHQWHV��&RQVWUXLUi�RV�FHQiULRV�PDLV�SURStFLRV�SDUD�RV�UHVXOWDGRV�GH
ORQJR�SUD]R�

+i�PXLWDV� HPSUHVDV�TXH� VH�GmR�SRU� VDWLVIHLWDV� HP� UHGLJLU� D� OLVWD�GH� VHXV
SRQWRV�IRUWHV�H�IUDFRV��DSHVDU�GH�HVWH�SRQWR�GH�YLVWD�VHU�REVROHWR��7RGD�HPSUHVD
SUHFLVD�GH�XP�HVWUDWHJLVWD��FXMD�IXQomR�p�SURFXUDU�LQIOXLU�QD�HVWUXWXUD�GR�VHWRU�GH
DWLYLGDGH�QR�TXDO�RSHUD��H�QmR��VLPSOHVPHQWH��DFHLWDU�DV�UHJUDV�LPSRVWDV��$�PDLR�
ULD�GDV�XQLYHUVLGDGHV�H�IDFXOGDGHV�SUHFLVD�XUJHQWHPHQWH�UHYHU�VHXV�FXUUtFXORV�H
UHGLUHFLRQDU�RV�FXUVRV�GH�$GPLQLVWUDomR�SDUD�XPD�IRUPDomR�GLUHFLRQDGD�j�HVWUD�
WpJLD�HPSUHVDULDO�

$V�HPSUHVDV�H�LQVWLWXLo}HV�GH�HQVLQR�TXH�SUHWHQGDP�YHQFHU��KRMH�H�IXWXUD�
PHQWH��QmR�WrP�DOWHUQDWLYD��RX�LPSOHPHQWDP�HVWUDWpJLDV�LQRYDGRUDV�RX�SHUGHUmR
HVSDoR�SDUD�RV�FRQFRUUHQWHV�DWHQWRV�D�HVWHV�SRQWRV�FUXFLDLV�

5()(5Ç1&,$6��%,%/,2*5È),&$6

$85e/,2��'LFLRQiULR�(OHWU{QLFR���6pFXOR�;;,��9HUVmR������QRYHPEUR�GH������
%$7(0$1��7KRPDV�6���61(//��6FRWW�$��$GPLQLVWUDomR���0DQDJHPHQW�±�&RQV�
WUXLQGR�YDQWDJHP�FRPSHWLWLYD��6mR�3DXOR��$WODV�������
%(&.(5��1HOVRQ��5HYLVWD��([DPH�������������DQR�����Q�����������
.27/(5�� 3KLOLS��$GPLQLVWUDomR� GH�PDUNHWLQJ�� DQiOLVH�� SODQHMDPHQWR�
LPSOHPHQWDomR�H�FRQWUROH����HG��6mR�3DXOR��$WODV�������
0$;,0,$12��$QWRQLR�&H]DU�$PDUX��7HRULD�JHUDO�GD�DGPLQLVWUDomR����HG��6mR
3DXOR��$WODV�������
2¶%5,(1��-DPHV�$��6LVWHPDV�GH�LQIRUPDomR�H�DV�GHFLV}HV�JHUHQFLDLV�QD�HUD�GD
,QWHUQHW��6mR�3DXOR��6DUDLYD�������
35$+$/$'��&��.���5$0$6:$0<��9HQNDWUDP��&RPR�LQFRUSRUDU�DV�FRPSH�
WrQFLDV�GR�FOLHQWH��+60�0DQDJHPHQW��PDLR�MXQKR�������S�����Q�����
52%%,16��6WHSKHQ�3��$GPLQLVWUDomR���PXGDQoDV�H�SHUVSHFWLYDV��6mR�3DXOR�
6DUDLYD�������
6&+:$57=��3HWHU��2�DPDQKm�Mi�FKHJRX��+60�0DQDJHPHQW��PDLR�MXQKR������
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