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0iUFLD�7HL[HLUD�1RJXHLUD��

�� ,QWURGXomR

2�SUHVHQWH�WH[WR�UHJLVWUD�DOJXPDV�UHIOH[}HV�LQLFLDLV�GH�XP�HVWXGR�VREUH�DV�H[SUHVV}HV�LVWR�p�
RX� VHMD�H�TXHU� GL]HU��QR�TXDGUR� WHyULFR�GD� JUDPDWLFDOL]DomR��/LPLWD�VH� HVWH� WH[WR� D� ODQoDU� XPD
GLVFXVVmR�VREUH�R�HVWDWXWR�GH�WDLV�H[SUHVV}HV�H�RV�SURFHVVRV�DVVRFLDGRV�DR�XVR�TXH�GHODV�VH�ID]
HP�DOJXPDV�RFRUUrQFLDV�UHDLV�GR�SRUWXJXrV�FRQWHPSRUkQHR���$V�FRQVLGHUDo}HV�DTXL�UHJLVWUDGDV
IRUDP�DSUHVHQWDGDV�DR�*7�GH�'HVFULomR�GR�3RUWXJXrV��QR�;9�(QFRQWUR�GD�$132//�

$VVXPH�VH��QHVWH� WUDEDOKR��TXH�DV�H[SUHVV}HV�HP�HVWXGR� VmR� IRUPDV�JUDPDWLFDOL]DGDV���R
TXH�p�QLWLGDPHQWH�SHUFHELGR�SRU�VHX�FDUiWHU�GH�IyUPXOD��GH�H[SUHVVmR�FULVWDOL]DGD��DVVRFLDGR�j
IXQomR�GH�LQGLFDU�UHODo}HV�GH�UHIRUPXODomR�HQWUH�GRLV�VHJPHQWRV�GH�GLVFXUVR��VHMDP�VLQWDJPDV�
RUDo}HV�RX��DWp�PHVPR��SHUtRGRV�LQWHLURV��WDO�FRPR�VH�Yr�QDV�RFRUUrQFLDV�D�VHJXLU�

���� �&RQGLo}HV� IDYRUiYHLV� SDUD� D� YLGD�� LVWR� p�� iJXD� QR� HVWDGR� OtTXLGR� H
WHPSHUDWXUDV�PRGHUDGDV��QmR�GHYHP�WHU�H[LVWLGR�DQWHV�GH�����RX�����ELOK}HV�GH
DQRV�DWUiV���'67�/7�

��� $�DOWHUQDWLYD�~QLFD�p�DGPLWLU�TXH�WDLV�GLIHUHQoDV�VmR�DWULEXtYHLV�DR
PHLR� DPELHQWH� HP� TXH� FUHVFHP�RV�PHPEURV� GDV� GLYHUVDV� VRFLHGDGHV�� ,VWR� p�
TXH�R�GHVHQYROYLPHQWR�GD�SHUVRQDOLGDGH�GR�LQGLYtGXR�HVWD�FRQGLFLRQDGR�SHOD
FXOWXUD���$(�/7��

��� 2�JRYHUQR�SDJDYD�SDUD�GDU�DR�PXQGR�GXDV�LQYHQo|HV��R�GLRUDPD
H� D� GDJXHUUHRWLSLD�� XP� SURFHVVR� SHOR� TXDO� HUD� SRVVtYHO� JUDYDU�� GH� IRUPD
LQGHOpYHO��DV�LPDJHQV�GD�FkPDUD�HVFXUD��2X�VHMD��D�IRWRJUDILD���)27�/7�

��� ������ D� FULDQoD� DXWLVWD� JHUDOPHQWH� HOD���� WDPEpP� DSUHVHQWD
VLQWRPDV�GH�KLSHUFLQHVLD��RX� VHMD��DXPHQWR�GR�PRYLPHQWR�HOD�QmR�FRQVHJXH
ILFDU�SDUDGD��������','����

����,DQVDQ�WLQKD�IHULGR�1LFRODX��SUD�HOD�HX�GHYLD�ID]HU�XPD�REULJDolR��TXHU
GL]HU��XPD�SURPHVVD���33�/'�

���� 9HULILFD�VH� TXH� WXGR� VH� UHVXPH� HP� TXH� R� VXMHLWR� QlR� JRVWD� GR
GHVHQKR�OLQHDU�GH�,QJUHV�H�DGRUD�DV�ILJXUDV�H[yWLFDV�H�FRORULGDV�GR�VHJXQGR�
TXHU�GL]HU��HOH�p�TXH�QlR�p�VHQVtYHO�j�ILQXUD�RX�j�GHOLFDGH]D�GD�OLQKD��SRLV�Vy�p
WRFDGR�SHOD�HORT�rQFLD�RX�D�YLYDFLGDGH�GDV�FRUHV���0+�/7�

                                                          
��'HSDUWDPHQWR�GH�/HWUDV�9HUQiFXODV����8)&��������������²�)RUWDOH]D�²�&(�²�%UDVLO�
��3DUD�HVWXGR�HP�OtQJXD�HVFULWD��XWLOL]RX�VH�R�%DQFR�GH�'DGRV�GH�/tQJXD�(VFULWD�&RQWHPSRUkQHD�QR�%UDVLO��GD�)DFXOGDGH�GH
&LrQFLDV�H�/HWUDV��81(63�GH�$UDUDTXDUD�63��$V�DEUHYLDWXUDV�DSyV�FDGD�H[HPSOR�FLWDGR�FRUUHVSRQGHP�DR� WtWXOR�GD�REUD
VHJXLGR�GR�JrQHUR�WH[WXDO�D�TXH�HOD�SHUWHQFH��/7��OLWHUDWXUD�WpFQLFD��/2��OLWHUDWXUD�RUDWyULD��/'��OLWHUDWXUD�GUDPiWLFD���(P�OtQJXD
RUDO��IRL�XWLOL]DGR�R�FRUSXV�LQWLWXODGR�3RUWXJXrV�&XOWR�GH�)RUWDOH]D��TXH�FRQVWD�GH�LQTXpULWRV�GRV�WLSRV�','��'���H�()�
�(P��+RSSHU��	�7UDXJRWW���������S�����D�H[SUHVVmR�WKDW�LV��LVWR�p��p�DSRQWDGD��DR�ODGR�GH�FRQHFWLYRV��SURQRPHV��HWF�
FRPR�IRUPD�JUDPDWLFDOL]DGD���SDODYUD�GH�IXQomR���RSRQGR�VH�D��SDODYUD�GH�FRQWH~GR���
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$V�H[SUHVV}HV�LVWR�p�H�RX�VHMD�DSUHVHQWDP�FRPR�VLJQLILFDGR�EiVLFR�R�HVTXHPD�UHODFLRQDO�GR
YHUER�VHU�HP�RUDo}HV�HTXDWLYDV��1R�FDVR�GH�LVWR�p��R�SURQRPH�DQDIyULFR�LVWR�SUHHQFKH�R�SULPHLUR
DUJXPHQWR� GHVVH� HVTXHPD�� GHYHQGR� R� VHJXQGR� DUJXPHQWR� VHU� LGHQWLILFDGR� QR� FRQWH[WR
VHJXLQWH��4XHU�GL]HU�GHULYD��SRVVLYHOPHQWH��GD�ORFXomR�TXHUHU�GL]HU�TXH�FRQVWD�HP�LVWR��TXH�DFDERX
GH�VHU�GLWR��TXHU�GL]HU��HTXLYDOHQWH�D�VLJQLILFD�FRPR�VH�HQFRQWUD�HP������

����(OH����TXLV�YLP�ID]HU�HVVH�FXUVR�TXH�HX�HVWRX�ID]HQGR��LVWR��TXHU�GL]HU
TXH�p�ERP�Qp"��'������

2EVHUYD�VH�TXH�R�GHPRQVWUDWLYR�HVWi�SUHVHQWH�HP�H[SUHVV}HV�GH�YDORU�HTXLYDOHQWH�D�TXHU
GL]HU�HP�RXWUDV� OtQJXDV�� WDLV�FRPR�R� LQJOrV� �WKDW� LV� WR� VD\���R� IUDQFrV� �F·HVW�j�GLUH���R�DOHPmR� �GDV
KHLβW���+HLQH��&ODXGL�	�+�QQHPH\HU��������S���������DSRQWDP�R�XVR�GH�GHPRQVWUDWLYRV�FRPR
FDVR� SDUDGLJPiWLFR� GH� JUDPDWLFDOL]DomR� D� SDUWLU� GD� PHWiIRUD� (63$d2�',6&8562�� TXH
FRQVLVWH�QD�WUDQVIHUrQFLD�GH�FRQFHLWRV�HVSDFLDLV�SDUD�RUJDQL]DU�UHODo}HV�QR�XQLYHUVR�GLVFXUVLYR�
&RP�HIHLWR�� R� HPSUHJR�GH� GHPRQVWUDWLYRV� p� IUHT�HQWH� HP�XPD�GDV� XQLGDGHV� GD� FRQVWUXomR
DSRVLWLYD��WDQWR�HP�UHIHUHQFLDo}HV�FDWDIyULFDV������FRPR�HP�DQDIyULFDV�����

����2�SUREOHPD�GH�7LlR�p�HVVH���PRUD�HP�FDVD�HUUDGD����(1�/'�

���� (QILP�� GHYH� WHU� VLGR� XP� FDVR� GH� DPL]DGH� j� SULPHLUD� YLVWD�� R� TXH
SURYD�TXH�D�OLWHUDWXUD�QHP�VHPSUH��p�IDWRU�GH�LQYHMDV�H�GHVSHLWRV���&$5�/'�

3DUHFH�QRV�TXH�R�SURFHVVR�GH�JUDPDWLFDOL]DomR�TXH�RULJLQRX�DV�H[SUHVV}HV�LVWR�p��RX�VHMD�H
TXHU�GL]HU�HVWi� UHODFLRQDGR�D�HVVD�PHWiIRUD�TXH�HQYROYH��H[SOLFLWDPHQWH��QD�H[SUHVVmR� LVWR� p��H�
LPSOLFLWDPHQWH��QDV�H[SUHVV}HV�RX�VHMD�H�TXHU�GL]HU��R�HPSUHJR�GH�FRQFHLWRV�GHPRQVWUDWLYRV�TXH
IDoDP�UHIHUrQFLD�D�DOJR�GLWR�DQWHULRUPHQWH��$�SDUWLU�GR�VLJQLILFDGR�OH[LFDO�GRV�YHUERV� VHU�H�GD
ORFXomR� TXHUHU� GL]HU� �VLJQLILFD��� p� HVWDEHOHFLGD� XPD� UHODomR� GH� HTXLYDOrQFLD� HQWUH� XP� VHJPHQWR
GLVFXUVLYR�DQWHULRU�j�H[SUHVVmR�H�R�TXH�VHUi�GLWR�D�VHJXLU�

���(VWDWXWR�GDV�H[SUHVV}HV�LVWR�p��RX�VHMD�H�TXHU�GL]HU�
(P� DOJXPDV� JUDPiWLFDV� H� FRPSrQGLRV� GH� VLQWD[H� WUDGLFLRQDO�� LVWR� p�� RX� VHMD� H� TXHU� GL]HU

ID]HP�SDUWH�GH�XP�FRQMXQWR�YDULDGR�GH�H[SUHVV}HV�TXH�D�1*%��VHJXLQGR�2LWLFLFD��������S�����
GHVLJQD�� JHQHULFDPHQWH�� FRPR� SDODYUDV� GHQRWDWLYDV�� QHVVH� FDVR�� GH� H[SOLFDomR�RX� GH� UHWLILFDomR��$V
SDODYUDV�GHQRWDWLYDV��VHJXQGR�GHILQH�2LWLFLFD��QmR�H[SULPHP�QHQKXPD�LGpLD�SURSULDPHQWH��PDV
LQGLFDP� FHUWRV� PRYLPHQWRV� RX� RSHUDo}HV� VXEMHWLYDV� H� LQGLVSHQViYHLV� j� FRPSUHHQVmR� GR
SHQVDPHQWR�RX� jV� VXDV� FDPELDQWHV���(PERUD� DSUHVHQWHP�XP� IXQFLRQDPHQWR� VLPLODU� DR� GRV
FRQHFWLYRV�WUDGLFLRQDPHQWH�DSUHVHQWDGRV�FRPR�FRQMXQo}HV��DV�SDODYUDV�GHQRWDWLYDV�VmR�YLVWDV
FRPR�SDODYUDV��HVVHQFLDOPHQWH�DIHWLYDV��TXH�PHUHFHUDP�GD�1*%�XPD��FODVVLILFDomR�j�SDUWH�
PDV�VHP�QRPH�HVSHFLDO���&XQKD�	�&LQWUD��������S������

                                                          
��(P�DUWLJR�VREUH�RV�SURFHVVRV�GH�JUDPDWLFDOL]DomR�GRV�YHUERV�OH[LFDLV�SOHQRV�SDUD�D�FODVVH�GRV�DX[LOLDUHV��&H]iULR�
*RPHV� H� 3LQWR� ������� S������ DQDOLVDP� D� H[SUHVVmR� TXHU� GL]HU� FRPR� JUDPDWLFDOL]DGD� H� LGHQWLILFDP�� QHVWD�� XPD
IXQomR�JUDPDWLFDO�DVVRFLDGD�D�VHX�HPSUHJR�FRPR�R�GH�XPD�IyUPXOD�SRU�PHLR�GD�TXDO�R�IDODQWH�FRUULJH�RX�H[SOLFD
PHOKRU�R�TXH�GLVVH��/HPEUDP�TXH�HVVD�IXQomR�p�FRPSDUWLOKDGD�FRP�DV�H[SUHVV}HV�LVWR�p�H�RX�VHMD��PDLV�XWLOL]DGDV�QD
HVFULWD��H�DSRQWDP�XPD�SURYiYHO�LQWHUSUHWDomR�GR�XVR�GHODV�FRPR�XP�FDVR�GH�GLVFXUVLYL]DomR�
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(P�HVWXGRV�UHFHQWHV�VREUH�D�DSRVLomR���HVVDV�H[SUHVV}HV�VmR�GHQRPLQDGDV�GH�PDUFDGRUHV
GH�DSRVLomR��0H\HU��������RX�LQGLFDGRUHV�H[SOtFLWRV�GH�DSRVLomR��4XLUN�HW�DO����������(P�XPD�WLSRORJLD
SURSRVWD�SRU�4XLUN�HW�DO����������D�SRVVLELOLGDGH�GH�LQVHULU�VH�XP�GHWHUPLQDGR�WLSR�GH�PDUFDGRU
HQWUH� DV� XQLGDGHV� GD� FRQVWUXomR� DSRVLWLYD� p� XWLOL]DGD� FRPR� FULWpULR� SDUD� D� LGHQWLILFDomR� GD
UHODomR� VHPkQWLFD�PDQWLGD� SRU� HODV�� ,VWR� p�� RX� VHMD� H� TXHU� GL]HU�SRGHP� VHU� FRQVLGHUDGRV� FRPR
PDUFDGRUHV�WtSLFRV�GH�DSRVLomR�SRU�FRGLILFDUHP�D�UHODomR�VHPkQWLFD�SURWRWtSLFD�QHVVH�WLSR�GH
FRQVWUXomR�� TXDO� VHMD� D� HTXLYDOrQFLD� UHIHUHQFLDO� RX� VHPkQWLFD�� 'HVVD� IRUPD�� XP� VHJPHQWR
GLVFXUVLYR� LQWURGX]LGR� SRU� HVVHV� PDUFDGRUHV� VHUi� HQWHQGLGR� FRPR� XPD� HODERUDomR� GR
VHJPHQWR�DQWHULRU�

$� XWLOL]DomR� GH�PDUFDGRUHV� FRPR� LVWR� p�� RX� VHMD� H� TXHU� GL]HU� p� IDFXOWDWLYD�� PDV�� TXDQGR
HPSUHJDGRV�� HVVHV� PDUFDGRUHV� SHUPLWHP� D� GLVWLQomR� HQWUH� DSRVLomR� �QDWXUH]D� FHQWUtSHWD�� H
FRRUGHQDomR�DVVLQGpWLFD��QDWXUH]D�FHQWUtIXJD���7DO�FRPR�R�HPSUHJR�GRV�FR�RUGHQDGRUHV��TXH�
VHJXQGR�1HYHV��������S�������JDUDQWHP�D�H[WHULRULGDGH�VLQWiWLFD�GRV�VHJPHQWRV�HQWUH�RV�TXDLV
RFRUUHP�� EORTXHDQGR� D� DSRVLomR� GR� VHJXQGR� DR� SULPHLUR�� D� XWLOL]DomR� GHVVHV� PDUFDGRUHV
H[SOLFLWD�XPD�UHODomR�DSRVLWLYD�HP�FRQWH[WRV�HP�TXH�Ki�G~YLGDV�HQWUH�DSRVLomR�H�FRRUGHQDomR
DVVLQGpWLFD�

(P� ������ p�EDVWDQWH� UD]RiYHO� DQDOLVDU� DV� H[SUHVV}HV� R� YDORU� VXSUHPR�H� R� VXSUHPR� FULWpULR� GD
KXPDQLGDGH� FRPR� XQLGDGHV� GH� XPD� FRQVWUXomR� DSRVLWLYD� HP� TXH� D� VHJXQGD� ID]� XPD
UHIRUPXODomR� SDUDIUiVLFD� GD� SULPHLUD�� 7RGDYLD�� SRGH�VH� VXSRU� TXH�� HP� ������ KDMD� XPD
FRRUGHQDomR�DVVLQGpWLFD�HQWUH�GRLV�SUHGLFDWLYRV�

����� 1HVWD� FLYLOL]DomR� R� WUDEDOKR� VHUi� R� YDORU� VXSUHPR�� R� VXSUHPR� FULWpULR� GD
KXPDQLGDGH���6,�/2�

&XPSUH�UHVVDOWDU�TXH�DV�H[SUHVV}HV�LVWR�p��RX�VHMD�H�TXHU�GL]HU�VmR�WmR�GHWHUPLQDQWHV�GH�XPD
LQWHUSUHWDomR� DSRVLWLYD� GD� UHODomR� HVWDEHOHFLGD� HQWUH� XQLGDGHV� DGMDFHQWHV�� TXH�� PHVPR� QmR
VHQGR� WDLV� XQLGDGHV� H[WHQVLRQDOPHQWH� FRUUHIHUHQFLDLV� RX�� GH� XP� SRQWR� GH� YLVWD� Op[LFR�
VHPkQWLFR�� QmR� SRVVDP� VHU� DQDOLVDGDV� FRPR� VLQ{QLPDV�� HODV� SDVVDP� D� VHU� YLVWDV� FRPR
HTXLYDOHQWHV��e�R�TXH�VH�REVHUYD�HP������H������

����� $V� SiJLQDV� GH� 3DXOR� 5RQDL�� 5LEHLUR� &RXWR�� 7UDGXWRU� GH� 6L� 0HVPR�
FRPHoDQGR�FRP�HVWDV�SDODYUDV�WlR�LQGLFDWLYDV�GR�GRP�GH�5LEHLUR�&RXWR�GH�VHU
HOH�SUySULR��LVWR�p��GH�ID]HU�EHP���$0�/2�

�����1lR�SRGHUtDPRV� FRQWLQXDU� SUHVRV� j� URWLQD� GR�EDFKDUHOLVPR� H� GR
GRXWRUDPHQWR� FRP� D� RPLVVlR� GDV� QHFHVVLGDGHV� DQVLRVDV� GR� SDtV�� TXH
UHFODPDP�R�UHDMXVWDPHQWR�GR�HQVLQR�VXSHULRU�D�ILQV�FDGD�YH]�PDLV�HVSHFtILFRV�
RX�VHMD��FDGD�YH]�PDLV�VRFLDLV�H�REMHWLYRV���-.�/2�

2EVHUYD�VH��HP�>��@�H�>��@��TXH��VRPHQWH�HP�YLUWXGH�GR�HPSUHJR�GR�PDUFDGRU�WtSLFR�GH
DSRVLomR�� RV� VHJPHQWRV� SRU� HOH� UHODFLRQDGRV� SRGHP� VHU� HQWHQGLGRV� FRPR� IRUPXODo}HV
DOWHUQDWLYDV�SDUD�D�H[SUHVVmR�GH�XP�PHVPR�FRQWH~GR�

0DUFDGRUHV�GH�DSRVLomR��HP�HVSHFLDO�D�H[SUHVVmR�TXHU�GL]HU��YrP�VHQGR�DQDOLVDGRV�FRPR
PDUFDGRUHV�GLVFXUVLYRV��PDUFDGRUHV�FRQYHUVDFLRQDLV��HP�DOJXQV�WUDEDOKRV��FRPR�RV�GH�)UDVHU
�������� SDUD� R� LQJOrV�� H� RV� GH� 0DUFXVFKL� ������� H� 5LVVR�� 6LOYD� 	� 8UEDQR� �������� SDUD� R

                                                          
��9HU�1RJXHLUD���������SDUD�DSURIXQGDPHQWR�VREUH�RV�IXQGDPHQWRV�FRQFHLWXDLV�GD�DSRVLomR�H�R�IXQFLRQDPHQWR
WH[WXDO�GLVFXUVLYR�GH�FRQVWUXo}HV�DSRVLWLYDV�QmR�UHVWULWLYDV�
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SRUWXJXrV��$�DWULEXLomR�GH�WDO�HVWDWXWR�jV�H[SUHVV}HV�LVWR�p��RX�VHMD�H�TXHU�GL]HU�SRGH��GH�IDWR��VHU
MXVWLILFDGD�VH�IRUHP�FRQVLGHUDGRV�QD�SHUVSHFWLYD�GH�DOJXQV�GRV�FULWpULRV�DSRQWDGRV�SRU�5LVVR�
6LOYD�	�8UEDQR��������SDUD�D�GHILQLomR�GD�FODVVH�GRV�PDUFDGRUHV�GLVFXUVLYRV��6mR�RV�VHJXLQWHV�
D��H[WHULRULGDGH�HP�UHODomR�DR�FRQWH~GR�SURSRVLFLRQDO�GDV�HORFXo}HV�HP�TXH�VH�HQFRQWUDP��E�
LQGHSHQGrQFLD� VLQWiWLFD�� RX� VHMD�� QmR�LQWHJUDomR�GH� WDLV� H[SUHVV}HV� j� HVWUXWXUD� JUDPDWLFDO� GRV
VHJPHQWRV� UHODFLRQDGRV� SRU� HODV�� F�� GHPDUFDomR� SURVyGLFD� UHVXOWDQWH� GD� LQGHSHQGrQFLD
VLQWiWLFD�GHVVDV�H[SUHVV}HV��G��QmR�DXWRQRPLD�FRPXQLFDWLYD��XPD�YH]�TXH�� VR]LQKDV�� HODV�QmR
FRQVWLWXHP� HQXQFLDGRV� FRPSOHWRV�� H�� FULVWDOL]DomR� IRUPDO� �FDUiWHU� IRUPXODLFR�� H� H[WHQVmR
UHGX]LGD��I��UHFRUUrQFLD�UHODWLYDPHQWH�DOWD��VHQGR�D�H[SUHVVmR�TXHU�GL]HU�EHP�PDLV�IUHT�HQWH�TXH
DV�RXWUDV�GXDV�

8P�DVSHFWR�UHOHYDQWH�D�VHU�FRQVLGHUDGR�GL]�UHVSHLWR�DR�JUDX�GH�WUDQVSDUrQFLD�VHPkQWLFD
GHVVDV� H[SUHVV}HV�� 6HJXQGR� 5LVVR�� 6LOYD� 	� 8UEDQR�� RV� PDUFDGRUHV� GLVFXUVLYRV� FRVWXPDP
PDQLIHVWDU� XP� SURFHVVR� GH� DFRPRGDomR� GR� VLJQLILFDGR� OLWHUDO� GD�V�� SDODYUD�V�� TXH� RV
FRQVWLWXHP� j� VLQDOL]DomR� GH� UHODo}HV� GHQWUR� GR� HVSDoR� GLVFXUVLYR�� R� TXH� UHVXOWD� HP� SHUGD
SDUFLDO� GH� WUDQVSDUrQFLD� VHPkQWLFD�� 1R� HPSUHJR� GDV� H[SUHVV}HV� LVWR� p�� RX� VHMD� H� TXHU� GL]HU�
REVHUYD�VH� TXH�� D� SDU� GD� IL[LGH]� QD� IRUPD� GHVVDV� H[SUHVV}HV�� R� VLJQLILFDGR� EiVLFR� GH
HTXLYDOrQFLD�TXH� VLQDOL]D�XPD� UHIRUPXODomR�HQWUH�GRLV� VHJPHQWRV�GLVFXUVLYRV� p�� DLQGD��PXLWR
WUDQVSDUHQWH��RX�VHMD��HQFRQWUD�VH�FODUDPHQWH�VXEGHWHUPLQDGR�SHOD�IRUPD�OLQJ�tVWLFD��

5LVVR�� 6LOYD� 	� 8UEDQR� ������� UHFRQKHFHP�� QRV� PDUFDGRUHV� GLVFXUVLYRV� HP� JHUDO�� XP
FRQWUD�EDODQFHDPHQWR� GH� DVSHFWRV� UHODFLRQDGRV� j� DUWLFXODomR� GLVFXUVLYD� H� DVSHFWRV
FRQFHUQHQWHV�j�RULHQWDomR�GD�LQWHUDomR��XPD�YH]�TXH�SDUWHP�GH�XPD�FRQFHSomR�GH�WH[WR�FRPR
XQLGDGH� JOREDOL]DGRUD�� VyFLR�FRPXQLFDWLYD�� 'HVVH� PRGR�� HQWHQGHP� TXH� WRGR� HOHPHQWR� TXH
FXPSUH�XPD�IXQomR�WH[WXDO�FXPSUH�WDPEpP�XPD�IXQomR�RULHQWDGRUD�GD�LQWHUDomR��3HUFHEH�VH�
QR� HQWDQWR�� TXH� DV� H[SUHVV}HV� HP� HVWXGR� VmR� YRWDGDV�� � SULRULWDULDPHQWH�� SDUD� D� DUWLFXODomR
GLVFXUVLYD��R�VHT�HQFLDPHQWR�GH�SRUo}HV�GH�GLVFXUVR�

(VVD�SURSULHGDGH�PRVWUD�XPD�JUDQGH�DILQLGDGH�HQWUH�DV�H[SUHVV}HV�HP�HVWXGR�H�D�FODVVH
GRV� RSHUDGRUHV� DUJXPHQWDWLYRV�� 7DO� FODVVH� FRPSDUWLOKD� PXLWRV� WUDoRV� FRP� RV� PDUFDGRUHV
GLVFXUVLYRV� H� WHP�� FRPR�FRQGLomR�PDLV� GHILQLGRUD�GH� VXD�QDWXUH]D�� D� IXQomR�GH�RUJDQL]DU� R
XQLYHUVR�WH[WXDO��.RFK��������S������DQDOLVD�DV�H[SUHVV}HV�LVWR�p��RX�VHMD��TXHU�GL]HU�FRPR�XP�WLSR
GH� RSHUDGRU� DUJXPHQWDWLYR�� 6HJXQGR� D� DXWRUD�� D� HVSHFLILFLGDGH� GHVVH� RSHUDGRU� HVWi� QD
SURSULHGDGH� GH� LQWURGX]LU� XPD� DVVHUomR� GHULYDGD� FXMD� IXQomR� JHUDO� p� GH� DMXVWDPHQWR�� GH
SUHFLVmR� GH� VHQWLGR�� $� DXWRUD� DILUPD� TXH� WDO� DVVHUomR�� PXLWDV� YH]HV�� DOpP� GH� WUD]HU� XP
HVFODUHFLPHQWR� VREUH� R� TXH� IRL� GLWR�� HQFHUUD� XP� DUJXPHQWR� PDLV� IRUWH� QR� VHQWLGR� GH� XPD
GHWHUPLQDGD� FRQFOXVmR�� (VVD� RULHQWDomR� DUJXPHQWDWLYD� SRGH� VHU� FODUDPHQWH� SHUFHELGD� QR
HPSUHJR�GD�H[SUHVVmR�TXHU�GL]HU�QDV�RFRUUrQFLDV�D�VHJXLU�

�����������HX�WUDEDOKHL�HP�LUULJDomR����HX�WUDEDOKHL�HP�H[WHQVmR�UXUDO����HX
WUDEDOKHL� QD� 3UHYLGrQFLD� 6RFLDO���� HX� WUDEDOKHL� HP� HOHWULILFDomR� UXUDO���� TXHU
GL]HU�WLYH�PXLWD�VRUWH�QD�PLQKD�YLGD���GH�WHU�XP�OHTXH����GH�WUDEDOKR����TXH�LVVR
PH� GHX� XP� HPEDVDPHQWR���� WpFQLFR���� H� XPD� YLVmR� VRFLDO� PXLWR� JUDQGH�
�','�����

                                                          
��$OJXPDV�RFRUUrQFLDV�GD�H[SUHVVmR�TXHU�GL]HU� LOXVWUDP�XP�GLVWDQFLDPHQWR�GR�VLJQLILFDGR�HVWULWR�GH�HTXLYDOrQFLD
VHPkQWLFD�RX�UHIHUHQFLDO��6mR��SRU�H[HPSOR��FDVRV�HP�TXH�D�H[SUHVVmR�TXHU�GL]HU�LQWURGX]�XPD�FRUUHomR�GR�TXH�IRL
GLWR�DQWHULRUPHQWH��������PHXV�SDL�VmR�GH�0RPEDoD����TXHU�GL]HU����PHX�SDL�p�GH�0RPEDoD����PLQKD�PmH�p�GH�7DXi���
�'�������
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������������HX�FRORFDYD�GLVFRV�GR�GR�3LQN�)OR\G�HOH�FDQWDYD�LJXDO]LQKR�R
3LQN� )OR\G� Qp"� QR� QR�PHVPR� VRWDTXH� QD�PHVPD� ID��OD� TXHU� GL]HU� p� PXLWR
LQWHUHVVDQWH����YRFr�Yr�R�TXH�OHYD�D�PHQWH�GR�VHU�KXPDQR�Qp"��','����

����� ������ XP� FROHJD� GD� 8QLYHUVLGDGH� XPD� YH]� DTXL���� FRQYHUVDQGR
FRPLJR� FRPHFHL� D� ID]HU� XPDV� FUtWLFDV� D� GHWHUPLQDGDV� SRVLo}HV���� HOH� GLVVH
DVVLP� �PDV� VH� SUHYDOHFHU� R� TXH� YRFr� �Wi� GL]HQGR� HX� GRX� XP� WLUR� QD
FDEHoD�����TXHU�GL]HU�p�XPD�SRVLomR�PHVPR����UHOLJLRVD���','����

�����������WDPEpP�p�FDVDGR����D�PXOKHU�GHOH�p�GD�&DL[D�(FRQ{PLFD�TXHU�GL]HU�HOH
WHP�XPD�FHUWD�HVWDELOL^GD��GH���'�������

1DV�RFRUUrQFLDV������D�������R�HPSUHJR�GH�TXHU�GL]HU�LQWURGX]�XPD�UHIRUPXODomR�QD�IRUPD
GH�XP�FRPHQWiULR�SRU�PHLR�GR�TXDO�R� IDODQWH�RULHQWD� D� LQWHUSUHWDomR�GR�TXH� DFDERX�GH� VHU
GLWR�

9DOH� OHPEUDU� TXH� RSHUDGRUHV� DUJXPHQWDWLYRV� VmR� LQVWUXo}HV� FRGLILFDGDV�� GH� QDWXUH]D
JUDPDWLFDO�� TXH� GL]HP� UHVSHLWR� DR� YDORU� UHWyULFR� �RX� DUJXPHQWDWLYR�� LQVFULWR� QD� JUDPiWLFD�
�.RFK��������S������

0DUWHORWWD� ������� UHVVDOWD� D� GLVWLQomR� HQWUH� PDUFDGRUHV� GLVFXUVLYRV� H� RSHUDGRUHV
DUJXPHQWDWLYRV�� DVVRFLDQGR� R� SULPHLUR� D� XP� SURFHVVR� GH� GLVFXUVLYL]DomR�� UHODFLRQDGR�
SULRULWDULDPHQWH�� jV� IXQo}HV� LQWHUDWLYDV�� H� R� VHJXQGR�� D� XP� SURFHVVR� GH� JUDPDWLFDOL]DomR�
UHVXOWDQWH� GD� WUDQVIHUrQFLD� GH� XP� FRQWH[WR� VLWXDFLRQDO� �HVSDoR�� WHPSR�� SDUD� XP� FRQWH[WR
GLVFXUVLYR�� FRP� YLVWDV� D� RUJDQL]DomR� GR� XQLYHUVR� WH[WXDO�� (QTXDQWR� R� SURFHVVR� GH
GLVFXUVLYL]DomR�� TXH� JHUD�� EDVLFDPHQWH�� PDUFDGRUHV� GLVFXUVLYRV�� VH� FDUDFWHUL]D� SHOD� SHUGD� GH
UHVWULo}HV� JUDPDWLFDLV�� HVSHFLDOPHQWH� QR� TXH� GL]� UHVSHLWR� j� RUGHQDomR� YRFDEXODU�� D
JUDPDWLFDOL]DomR�TXH�Gi�RULJHP�DRV�RSHUDGRUHV� DUJXPHQWDWLYRV�GHWHUPLQD�OKHV�XPD�QDWXUH]D
PDLV�IL[D��UHODFLRQDGD�j�VXD�IXQomR�GH�RUJDQL]DGRU�WH[WXDO�

1R� FDVR�GDV� H[SUHVV}HV� LVWR� p�� RX� VHMD�H�TXHU� GL]HU��SHUFHEH�VH�� HP�JHUDO�� XPD�RUGHP� IL[D� QR
HPSUHJR� GHVVDV� H[SUHVV}HV�� QR� VHQWLGR� GH� TXH� HODV� QmR� SRGHP� VHU� GHVORFDGDV� OLYUHPHQWH�
IXQFLRQDQGR�WLSLFDPHQWH�FRPR�H[SUHVV}HV�FRQHFWLYDV��HQWUH�GRLV�VHJPHQWRV�GLVFXUVLYRV�

��D��� ,VWR� p�� FRQGLo}HV� IDYRUiYHLV�SDUD� D�YLGD�iJXD�QR�HVWDGR� OtTXLGR�H
WHPSHUDWXUDV�PRGHUDGDV��QmR�GHYHP�WHU�H[LVWLGR�DQWHV�GH�����RX�����ELOK}HV�GH
DQRV�DWUiV���'67�/7�

��E�� &RQGLo}HV� IDYRUiYHLV� SDUD� D� YLGD�� iJXD� QR� HVWDGR� OtTXLGR� H� WHPSHUDWXUDV
PRGHUDGDV��LVWR�p��QmR�GHYHP�WHU�H[LVWLGR�DQWHV�GH�����RX�����ELOK}HV�GH�DQRV�DWUiV�
�'67�/7�

���$�GLVFXUVLYL]DomR�GD�H[SUHVVmR�TXHU�GL]HU�
(QTXDQWR�DV�H[SUHVV}HV�LVWR�p�H�RX�VHMD��PDLV�IUHT�HQWHV�QD�HVFULWD��WrP�VHX�IXQFLRQDPHQWR

PDLV� UHJUDGR� GR� SRQWR� GH� YLVWD� GLVWULEXFLRQDO�� QRWD�VH� TXH�� HP� VLWXDo}HV� UHDLV� GH� IDOD�� R
FRPSRUWDPHQWR� GR� PDUFDGRU� TXHU� GL]HU� VH� FDUDFWHUL]D� SHOD� TXHEUD� GH� UHVWULo}HV� GH� FDUiWHU
JUDPDWLFDO��1DV�RFRUUrQFLDV�D�VHJXLU��SRU�H[HPSOR��D�H[SUHVVmR�TXHU�GL]HU�QmR�LQGLFD��FODUDPHQWH�
TXH� XPD� GHWHUPLQDGD� VHT�rQFLD� GLVFXUVLYD� GHYH� VHU� WRPDGD� FRPR� LQWHUSUHWDomR� GH� RXWUD
LPHGLDWDPHQWH�DQWHULRU�
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����� ������ H�RXWUD� FRLVD� WDPEpP�PH� IRUPHL�TXHU� GL]HU����PXLWR�YHUGH�Qp"
SRU�FRQWD�GD�KLVWyULD�GDTXHOH����PH�IRUPHL�YHUGH�H��X�PH�IRUPHL�FUXD�QXD�H
^FUXD�DLQGD��'��������

����� R�SDL� QXP� VDEH� FRPR�SXQLU� SRUTXH� DFKD� TXH�R� FDVWLJR�QXP�SRGH���
KDYHU�GH�PDQHLUD�QHQKXPD����H�HOD�WHQWD�FRORFDU�LVVR�TXH�H[LVWH�XP�PHLR�WHUPR���
HQWUH�D�HGXFDomR�WUDGLFLRQDO����H������p�GH�HK�SRU�H[HPSOR�R�SDL����GH�WDQWR�RXYLU�IDODU
VREUH���D�SVLFRORJLD�GD�FULDQoD����TXHU�GL]HU����HOH�WHQWD�ID]HU�XP����XP�SVLFRORJLVPR
�'������

�����HK���HK�IDODQGR�GR���GR�'LHJXLWR�SDUD�RV����VLPSDWL]DQWH����HK������TXHU
GL]HU�XPD�YHUJRQKD�D�D���D�),)$����QHJRFLDU�TXHP�Mi�OHX�DV��UHYL���HK�TXHP�Mi
RXYLX����HK�DV�HQWUHYLVWDV�TXHP�Mi�YLX�RXYLX�DV�HQWUHYLVWDV�GR�0DUDGRQD�����'�

����

2�HPSUHJR�GD�H[SUHVVmR�TXHU�GL]HU�p�PXLWR�IUHT�HQWH�QD�IDOD�H�HVWi��XVXDOPHQWH��DVVRFLDGR�j
IXQomR� GH� SUHQFKLPHQWR� GH� SDXVDV� HP� KHVLWDo}HV�� (PERUD�� QHVVH� HPSUHJR�� SHUPDQHoD� XP
VHQWLGR� JHUDO� GH� UHIRUPXODomR�� LVWR� p�� GH� RSHUDomR�PHWDGLVFXUVLYD�� REVHUYD�VH� TXH� UHVWULo}HV
JUDPDWLFDLV��GH�RUGHQDomR��VmR�TXHEUDGDV��R�TXH�UHIOHWH�HVWiJLRV�PDLV�DYDQoDGRV�GR�SURFHVVR
GH� GLVFXUVLYL]DomR�� �0DUWHORWWD�� 9RWUH�	�&H]DULR�� ������ �����1HVVHV� FDVRV�� SDUHFH�� SRUWDQWR�
MXVWLILFDGD�D�DWULEXLomR�GR�UyWXOR�GH�PDUFDGRU�GLVFXUVLYR�j�H[SUHVVmR�TXHU�GL]HU�

���&RQVLGHUDo}HV�ILQDLV
$V� UHIOH[}HV�FRQWLGDV�QHVWH� WH[WR�QmR�EXVFDUDP��REYLDPHQWH��XPD�GHILQLomR�FDWHJyULFD

VREUH�R�HVWDWXWR�GDV�H[SUHVV}HV�LVWR�p��RX�VHMD�H�TXHU�GL]HU��7DLV�H[SUHVV}HV�FDUDFWHUL]DP�VH��GH�XP
PRGR�JHUDO�� WDQWR�SRU�VXDV�SURSULHGDGHV�VLQWiWLFDV�H�VHPkQWLFDV�GH�PDUFDGRUHV�GD�UHODomR�GH
DSRVLomR��FRPR�SHOD�LQGLVFXWtYHO�IXQomR�WH[WXDO�H�GLVFXUVLYD�TXH�GHVHPSHQKDP�QDV�HVWUDWpJLDV
GH�UHIRUPXODomR�

$� HVVH� UHVSHLWR�� YDOH� OHPEUDU� R� SRVLFLRQDPHQWR� WHyULFR� GH�&DVWLOKR� ������� D� IDYRU� GH
XPD�WHRULD�PRGXODU�GD�OtQJXD�HP�TXH�R�Op[LFR��WRPDGR�FRPR�PyGXOR�FHQWUDO��DUPD]HQD�LWHQV�Mi
PDUFDGRV�SRU�SURSULHGDGHV�JUDPDWLFDLV��VHPkQWLFDV�H�GLVFXUVLYDV��'HQWUR�GHVVD�FRQFHSomR��RV
SURFHVVRV� GH� JUDPDWLFDOL]DomR� H� GLVFXUVLYL]DomR� SRGHP� VHU� YLVWRV� FRPR� DWXDQGR�
VLPXOWDQHDPHQWH�� HP� UHODomR� D� XP� PHVPR� LWHP� RX� FRQVWUXomR�� $� SUHVHQWH� DQiOLVH� GDV
H[SUHVV}HV�LVWR�p��RX�VHMD�H�TXHU�GL]HU�QRV�ID]�FRQFOXLU�TXH�HODV�FRQVWLWXHP�IRUPDV�JUDPDWLFDOL]DGDV
�SHOR� FDUiWHU� GH� IyUPXOD�� TXH� HQFRQWUDP�� QD� IXQomR� HVVHQFLDOPHQWH� FRQHFWLYD�� XP� HVWDWXWR
�PDLV� JUDPDWLFDO�� H�� QD� IXQomR� GH� SUHHQFKLPHQWR� GH� SDXVDV�� QR� FDVR� GH� TXHU� GL]HU�� XPD
XWLOL]DomR��PDLV�GLVFXUVLYD��

5()(5È1&,$6�%,%/,2*5É),&$6

&$67,/+2��$� �� 7��$� JUDPDWLFDOL]DomR��(VWXGRV� OLQJ�tVWLFRV� H� OLWHUiULRV��863� �6mR� 3DXOR��� Y����
������S��������

&(=$5,2�� 0�� 0��� *20(6�� 5�/�5�� H� 3,172�� '�&�0�� ,QWHJUDomR� HQWUH� FOiXVXODV� H
JUDPDWLFDOL]DomR�� ,Q�� 0$57(/277$�� 0�� (�� 9275(�� 6�-�� H� &(=$5,2�� 0�0�
*UDPDWLFDOL]DomR� QR� SRUWXJXrV� GR� %UDVLO� �� XPD� DERUGDJHP� IXQFLRQDO�� 5LR� GH� -DQHLUR�� 7HPSR
%UDVLOHLUR��������S���������
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&81+$��&���&,175$��/��1RYD�JUDPiWLFD�GR�SRUWXJXrV�FRQWHPSRUkQHR����HG��5LR�GH�-DQHLUR��1RYD
)URQWHLUD�������

)5$6(5��%��$Q�DSSURDFK�WR�GLVFRXUVH�PDUNHUV��-RXUQDO�RI�3UDJPDWLFV������1RUWK�+ROODQG���������
S����������

+(,1(�� %��� &/$8',��8�� (��+h11(0(<(5�� )��*UDPPDWLFDOL]DWLRQ�� D� FRQFHSWXDO� IUDPHZRUN�
&KLFDJR��8QLYHUVLW\�RI�&KLFDJR�3UHVV�������

+233(5��3��-���75$8*277��(��*UDPPDWLFDOL]DWLRQ��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�
�����

.2&+��,�*�9��$UJXPHQWDomR�H�OLQJXDJHP�����HG��6mR�3DXOR��&RUWH]�������

0$5&86&+,��/�$���0DUFDGRUHV�FRQYHUVDFLRQDLV�QR�SRUWXJXrV�EUDVLOHLUR��IRUPDV��SRVLo}HV�H
IXQo}HV�� ,Q��&$67,/+2��$�7��RUJ��3RUWXJXrV� FXOWR� IDODGR�QR�%UDVLO��&DPSLQDV��(GLWRUD�GD
8QLFDPS��������S�������

0$57(/277$��0��(���9275(��6��-���&(=$5,2��0��0��2�SDUDGLJPD�GD�JUDPDWLFDOL]DomR�
,Q��0$57(/277$��0��(��9275(��6�-���&(=$5,2��0�0���*UDPDWLFDOL]DomR�QR�SRUWXJXrV
GR�%UDVLO���XPD�DERUGDJHP�IXQFLRQDO��5LR�GH�-DQHLUR��7HPSR�%UDVLOHLUR��������S��������

0$57(/277$��0��*UDPDWLFDOL]DomR�HP�RSHUDGRUHV�GLVFXUVLYRV��,Q��0$57(/277$��0��(�
9275(�� 6�-��� &(=$5,2�� 0�0���*UDPDWLFDOL]DomR� QR� SRUWXJXrV� GR� %UDVLO� �� XPD� DERUGDJHP
IXQFLRQDO��5LR�GH�-DQHLUR��7HPSR�%UDVLOHLUR��������S����������

0(<(5��&��)��$SSRVLWLRQ�LQ�FRQWHPSRUDU\�HQJOLVK��1HZ�<RUN��&DPEULGJH�8QLYHUVLW\�3UHVV�������

1(9(6��0�+�0��$�FRRUGHQDomR�LQWHUIUDVDO�HP�SRUWXJXrV��������7HVH���/LYUH�'RFrQFLD��,QVWLWXWR�GH
/HWUDV��&LrQFLDV�6RFLDLV�H�(GXFDomR��8QLYHUVLGDGH�(VWDGXDO�3DXOLVWD��$UDUDTXDUD�������

12*8(,5$��0�7��$� DSRVLomR� QmR�UHVWULWLYD� HP� WH[WRV� GR� SRUWXJXrV� FRQWHPSRUkQHR� HVFULWRV� QR� %UDVLO�
������ 7HVH� �'RXWRUDGR�� �� )DFXOGDGH� GH� &LrQFLDV� H� /HWUDV�� 8QLYHUVLGDGH� (VWDGXDO
3DXOLVWD��$UDUDTXDUD�������

2,7,&,&$�� -�5�/��0DQXDO�GH�DQiOLVH�� Op[LFD�H� VLQWiWLFD����� HG��5LR�GH� -DQHLUR��)UDQFLVFR�$OYHV�
�����

48,5.�� 5�� HW� DO�� �������� $� FRPSUHHQVLYH� JUDPPDU� RI� WKH� HQJOLVK� ODQJXDJH�� /RQGRQ�1HZ� <RUN�
/RQJPDQ�

5,662��0�6���6,/9$��*�0�2��85%$12��+���0DUFDGRUHV�GLVFXUVLYRV�� WUDoRV�GHILQLGRUHV��,Q�
.2&+�� ,�*�9��RUJ�� *UDPiWLFD� GR� SRUWXJXrV� IDODGR�� YRO�� 9,�� &DPSLQDV�� (GLWRUD� GD
8QLFDPS�)DSHVS��������S��������


