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$R�SURIHVVRU� FXPSUH�OKH� D� SUiWLFD� GR� ID]HU� HQVLQDU�� QD� VXD� VRFLHGDGH� GR� FRQKHFLPHQWR�
3DUD�WDQWR��D�WHRULD�OLQJ�tVWLFD��HP�VHX�VHQWLGR�DPSOR�GHYHUi�HPEDVDU�VXD�SUiWLFD�GH�HQVLQR�
VREUHWXGR�GH�/tQJXD�3RUWXJXHVD��HP�WRGRV�RV�QtYHLV�GH�HVFRODUL]DomR��$VVLP��R�SURIHVVRU
GHYHUi�DSRLDU�VH�QD�WHRULD�OLQJ�tVWLFD�SDUD��FRQVWDQWHWHPHQWH��UHIRUPXODU�H�DSULPRUDU�R�VHX
ID]HU�HQVLQDU�D�ILP�GH�TXH�VHXV�DOXQRV�DSUHQGDP�D�XWLOL]DU��DGHTXDGDPHQWH��D�VXD�SUySULD
OtQJXD�HP�WRGDV�DV�FLUFXQVWkQFLDV�VRFLDLV�
'HVVD�IRUPD��D�WHRULD� OLQJ�tVWLFD�GHYHUi�VXVWHQWDU��GH�PDQHLUD�HILFLHQWH��D�SUiWLFD�GLiULD�GD
WUDQVPLVVmR�GRV�FRQWH~GRV�SURJUDPiWLFRV�GH�/tQJXD�3RUWXJXHVD�
6DEH�VH� TXH� D� IRUPDomR� GH� SURIHVVRUHV�� SULQFLSDOPHQWH� GDTXHOHV� GR� ��� JUDX�� SDGHFH� GH
PXLWRV� PDOHV�� VREUHWXGR� GD� FDUrQFLD� GD� IXQGDPHQWDomR� OLQJ�tVWLFD�� 2V� FRQWH~GRV
SURJUDPiWLFRV�GH�0RUIRORJLD��)RQpWLFD���)RQRORJLD��6LQWD[H�H�(VWLOtVWLFD�VmR�UHSDVVDGRV�DRV
DOXQRV��VHP�SUHRFXSDo}HV�TXDOLWDWLYDV��R�TXH�HPSREUHFH�D�DomR�GLGiWLFD
&RQVWDQWHPHQWH�� D� SUiWLFD� GH� HQVLQR� GR� SRUWXJXrV� WRUQD�VH� PHUD� UHOHLWXUD� GD� JUDPiWLFD
QRUPDWLYD�� DEDQGRQDQGR�VH�� SRU� YH]HV�� R� REMHWLYR� GH� WUDQVIRUPDU� R� IDODQWH� GH� OtQJXD� GH
OtQJXD� SRUWXJXHVD� QXP� SROLJORWD� H[HPSODU� GH� VXD� SUySULD� OtQJXD�� 'H� DFRUGR� FRP� HVVH
SULQFtSLR�� FDEH� DR� SURIHVVRU� GH� OtQJXD� SRUWXJXHVD� GHVHQYROYHU� HP� VHXV� DOXQRV� TXDWUR
TXDOLGDGHV�EiVLFDV��RXYLU��IDODU��OHU�H�HVFUHYHU��7DO�SURFHGLPHQWR�VHUi�PDLV�HILFD]�DR�YDOHU�VH
GH�WHRULDV�OLQJ�tVWLFDV��YLVWR�TXH�D�SUHVHQoD�GD�/LQJ�tVWLFD�QRV�FXUVRV�GH�/HWUDV�p�QHFHVViULD
SDUD�VXEVLGLDU�HQIRTXHV�GHVFULWLYRV�H�PHWRGROyJLFRV�GD�OtQJXD�
2�SURIHVVRU�GH�SRUWXJXrV�GHYHUi�DPSOLDU�D�FDSDFLGDGH�GH�FRPXQLFDomR�H�H[SUHVVmR�GH�VHXV
DOXQRV� D� SDUWLU� GH� LQWHUDo}HV� RUDLV�� SURYRFDQGR� UHODWRV� GH� H[SHULrQFLDV� SHVVRDLV�
UHFRQVWUXo}HV�GH�KLVWyULDV�SDUD�SRVWHULRU�LQJUHVVR�QD�HVFULWD�
$�OHLWXUD�WDPEpP�VHUi�EHQHILFLDGD�D�SDUWLU�GD�IXQGDPHQWDomR�OLQJ�tVWLFD��2V�DOXQRV�GHYHUmR
LGHQWLILFDU� RV� VLJQLILFDQWHV�� GRWDQGR�RV� GH� VLJQLILFDGR�� PHVPR� GXUDQWH� D� OHLWXUD� RUDO�
TXDQGR��SRU�YH]HV��RV�DOXQRV�DSHJDP�VH�DR�GHFLIUDPHQWR�GRV�JUDIHPDV��VHP�DWHQWDUHP�SDUD
D�VXD�IXQomR�VLQWiWLFR�VHPkQWLFD��R�TXH�FRPSURPHWHUi�D�VXD�FRPSUHHQVmR�
5HVVDOWH�VH� TXH� R� GRPtQLR� GD� OHLWXUD� H� GD� HVFULWD� p� IXQGDPHQWDO� SDUD� D� FRPSUHHQVmR� GH
WRGRV�RV�FRQWH~GRV�GR�FXUUtFXOR�HVFRODU��SRU�LVVR�PHVPR��R�WUDEDOKR�FRP��WH[WR�WHP�VLGR
YDORUL]DGR�HP�WRGRV�RV�QtYHLV�GH�HVFRODULGDGH��7DQWR�RV�DOXQRV�FRPR�RV�SURIHVVRUHV�HVWmR
FLHQWHV�GH�TXH�OHU�H�HVFUHYHU�QmR�FRQVWLWXHP�WDOHQWRV�LQGLYLGXDLV��PDV�SURYrP�GH�DWLYLGDGHV
GLiULDV�LQWHJUDGDV�YLVDQGR�j�VXD�IL[DomR��$R�HVFUHYHU��R�DOXQR�GHYHUi��WDPEpP��DSUHQGHU�D
XWLOL]DU� D� QRUPD� FXOWD�� UHVSHLWDQGR� RV� SDGU}HV� GD� JUDPiWLFD� SUHVFULWLYD�� REVHUYDQGR�
FRQWLQXDPHQWH�� D� FRHVmR� H� D� FRHUrQFLD�� DR� ORQJR� GH� VHX� WH[WR�� WRUQDQGR�R� LQWHOLJtYHO�
2FRUUHQGR��SRU�FRQVHJXLQWH��XPD� LQWHUDomR�HQWUH� DV�RSHUDo}HV�GH�SURGXomR�GH� UHFHSomR
WH[WXDO�� VHJXQGR� 5HXWHXU� �������� VHP�� FRQWXGR�� PHQRVSUH]DU� DV� GHPDLV� YDULDQWHV
OLQJ�tVWLFDV�&XPSUH�� HQWmR�� TXH� R� GLVFXUVR� SHGDJyJLFR� VXVWHQWH�VH� QD� WHQVmR� GLDOpWLFD
XQLYHUVR� FRQKHFLGR�XQLYHUVR� GHVFRQKHFLGR� SHOR� DOXQR� �� SHUPLWLQGR� TXH� R� HVWXGDQWH
UHRUJDQL]H� R� VHX� FRQKHFLPHQWR� OLQJ�tVWLFR� HP� WHUPRV� GH� DPSOLDomR� H� UHYLVmR� GRV� SUp�
UHTXLVLWRV� DSUHVHQWDGRV�� 6HJXQGR�%RQDFKD� �������� D�SDVVDJHP�GR�XQLYHUVR�GHVFRQKHFLGR
SHOR�DOXQR�SDUD�R�VDEHU�DSUHVHQWDGR�SHOR�SURIHVVRU��LPSOLFD�D�H[SRVLomR�GH�XP�FRQMXQWR�GH
DVVHUo}HV� D� SDUWLU� GH� VXD� SUySULD� RUJDQL]DomR� QDUUDWLYD�� $VVLP�� IDOKDV� GH� H[SUHVVmR� RUDO
H�RX�HVFULWD�SRU�SDUWH�GH�TXDOTXHU�SURIHVVRU�FRPSURPHWHP�QHJDWLYDPHQWH�R�GHVHPSHQKR
GH�VHXV�DOXQRV�QRV�GLYHUVRV�FRQWH~GRV�SURJUDPiWLFRV��(QWUHWDQWR��VRPHQWH�R�SURIHVVRU�GH
SRUWXJXrV� p� SHQDOL]DGR� SRU� QmR� HQVLQDU� VHXV� DOXQRV� D� SHQVDU�� D� IDODU�� D� OHU�� D� UHGLJLU�� D
LQWHUSUHWDU� WH[WRV��4XHUHPRV� OHPEUDU� TXH� WDLV� DWULEXLo}HV� FDEHP� D� WRGRV� RV� SURIHVVRUHV�
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LQGHSHQGHQWHPHQWH�GH�VXD�IRUPDomR��$XODV�EHP�SUHSDUDGDV��HVTXHPDWL]DGDV�H�HQULTXHFLGDV
FRP�ELEOLRJUDILD�EiVLFD�H�FRPSOHPHQWDU�GLPLQXHP�R�KLDWUR�HQWUH�D�DXGLomR�SXUD�H�VLPSOHV�H
D�FRPSUHHQVmR�GR�FRQWH~GR�H[SRVWR�QD�VXD�DFHSomR�PDLV�SURIXQGD��$R�PHVPR�WHPSR�HP
TXH�HVVH�FXLGDGR�DX[LOLD�R�DOXQR�QDV�iUHDV�HVSHFtILFDV��YDORUL]D�H�FRQVROLGD�RV�HVIRUoRV�GR
SURIHVVRU� GH� SURWXJXrV� QR� VHQWLGR� DPSOR� GH� SURPRYHU� D� FRUUHVSRQGrQFLD
SHQVDPHQWR�OLQJXDJHP�DomR�
&RPR�GHVWDFD�%DUERVD��������´1DWXUH]D��HVWUXWXUDV�H�IXQo}HV�GR�GLVFXUVR�SHGDJyJLFR�VmR
DOJXQV�GRV�DVSHFWRV�TXH�WrP�PHUHFLGR�D�DWHQomR�PDLRU�GRV�HVSHFLDOLVWDV�GD�OLQJXDJHP��GDGD
D� VXD� FRPSOH[LGDGH�� RV� REMHWLYRV� H�� VREUHWXGR�� D� VXD� FDUDFWHUtVWLFD� GH� HVSDoR� GH
FRQYHUJrQFLD� GD� WUDQVPLVVmR� GR� VDEHU� H� GD� FRQVWLWXLomR� GR� VDEHUµ�� 3RGHPRV� LQIHULU� TXH�
PXLWDV�YH]HV��D�GLILFXOGDGH�DWULEXtGD�DR�DOXQR�GH�QmR�UHWHU�DV�LQIRUPDo}HV�EiVLFDV�UHSRXVD�
HP�FHUWDV�FLUFXQVWkQFLDV��QD�LPSRVVLELOLGDGH�GH�R�SURIHVVRU�DGHTXDU�VHX�GLVFXUVR�j�UHDOLGDGH
VRFLROLQJ�tVWLFD�GR�VHX�RXYLQWH��3URSRVLWDOPHQWH�RX�QmR��R�GLVWDQFLDPHQWR�OLQJ�tVWLFR�HQWUH
DOXQRV� H� SURIHVVRUHV� LPSHGH� R� DIORUDPHQWR� GH� UHJLVWURV� EHP� HODERUDGRV� GHYLGR� j
LPSRVVLELOLGDGH�GD�FRPSUHHQVmR�GRV�FRQWH~GRV�H[SRVWRV�
2� GHVDILR� FRQVWDQWH� TXH� QRV� LPSXOVLRQD� p� D� PHOKRULD� GD� SUiWLFD� SHGDJyJLFD� DOLPHQWDGD
SHORV�UHFXUVRV�WHyULFRV�OLQJ�tVWLFRV��D�ILP�GH�TXH�R�SURFHVVR�HQVLQR�DSUHQGL]DJHP�WRUQH�VH
FDGD�YH]�PDLV�DJUDGiYHO�H�HILFLHQWH�
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