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2V���SDVVRV�TXH�YRFr�SUHFLVD�GDU�SDUD�DFHOHUDU�
R�VHX�FUHVFLPHQWR�RX�GR�VHX�QHJyFLR�XVDQGR�VXD�UHGH�

GH�LQÁXrQFLD�FRP�DXWRULGDGH
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$FKR�TXH�YRFr�FRQFRUGDUi�TXDQGR�GLJR��
SRSXODULGDGH�QmR�R�PHVPR�TXH�LQÁXrQFLD��
7RGRV�QyV�VDEHPRV�TXH�DV�SHVVRDV�FRPSUDP�GH�
SHVVRDV�HP�TXHP�FRQÀDP�

4XDQGR�VH�WUDWD�GH�PDUNHWLQJ�GH�LQÁXrQFLD��DV�
PDUFDV�GHYHP�SHQVDU�SDUD�DOpP�GH�DVVLQDU�
DFRUGRV�GH�SDWURFtQLR�FRP�FHOHEULGDGHV�FRP�
FDFKrV�PLOLRQiULRV�H�SURFXUDU�FULDU�
UHODFLRQDPHQWRV�DXWrQWLFRV�FRP�DV�YR]HV�TXH�
LPSRUWDP��

,VVR�QmR�TXHU�GL]HU�TXH��VH�DV�.DUGDVKLDQV�FDEHP�
QR�VHX�RUoDPHQWR��YRFr�QmR�GHYH�DSURYHLWDU�R�
LPSDFWR�GHODV��

e�FODUR�TXH�GHYH�²�PDV�VRPHQWH�VH�KRXYHU�XPD�
FRQH[mR�JHQXtQD�FRP�VXD�PDUFD�RX�SURGXWR��

4XDQGR�VH�WUDWD�GH�PDUNHWLQJ�GH�LQÁXrQFLD�H�
RUoDPHQWR��D�YHUGDGH�p�TXH�YRFr�QmR�SUHFLVD�VH�
SUHRFXSDU��+i�LQÁXHQFLDGRUHV�TXH�SRGHP�VH�
DGHTXDU�PHOKRU�j�VXD�PHQVDJHP�H�QmR�
TXHEUDUmR�VHX�RUoDPHQWR��1HVWH�PRPHQWR��R�
PDUNHWLQJ�GH�LQÁXrQFLD�p�XP�GRV�WySLFRV�PDLV�
DWUDHQWHV�GD�QRYD�HUD�GLJLWDO��H�Ki�XPD�UD]mR�
SDUD�LVVR��3RUTXH��TXDQGR�EHP�IHLWR��IXQFLRQD��

$TXL�HVWmR�DOJXPDV�UD]}HV�SHODV�TXDLV�R�0,�
SRGH�DMXGDU�D�FRQVWUXLU�VXD�PDUFD��

y )XQFLRQD�SDUD�FRQVWUXLU�FRQH[}HV�DXWrQWLFDV�
FRP�RV�FRQVXPLGRUHV�DOYR�

y )XQFLRQD�SDUD�SUHHQFKHU�R�IRVVR�HQWUH�D�
PDUFD�H�R�S~EOLFR

y )XQFLRQD�SDUD�FULDU�XP�FRQYLWH�SHVVRDO�H�
LPSXOVLRQDU�D�UHWHQomR�

(QWmR��FRPR�YRFr�LGHQWLÀFD�RV�LQÁXHQFLDGRUHV
FHUWRV�SDUD�VXD�PDUFD"�'HSHQGH�GH�VXD
HVWUDWpJLD�H�WiWLFD��
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3URPHWR�D�YRFr�TXH�XP�SURJUDPD�GH�PDUNHWLQJ�GH�LQÁXrQFLD�EHP�
SODQHMDGR�H�EHP�UHDOL]DGR�DMXGDUi�VXD�PDUFD�D�VXSHUDU�D�ORXFXUD�GH�
KRMH�H�DMXGDUi�YRFr�D�SHUPDQHFHU�UHOHYDQWH�HQWUH�VHX�S~EOLFR��
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$V�PDUFDV�GH�KRMH�SUHFLVDP�UHFRQKHFHU�TXH�R�
PDUNHWLQJ�HYROXLX�GD�LQWHUUXSomR�SDUD�FRQH[}HV�
H�UHODFLRQDPHQWRV�UHDLV��HQTXDQWR�D�SXEOLFLGDGH�
HYROXLX�SDUD�XPD�IRUPD�GH�QDUUDWLYD�GH�FRQH[mR��
1R�SDVVDGR��DV�KLVWyULDV�GH�PDUFD�VH�
FRQFHQWUDYDP�HP�PRPHQWRV�LPSRUWDQWHV��FRPR�
D�YHLFXODomR�GH�XP�DQ~QFLR�GXUDQWH�R�6XSHU�
%RZO��

$JRUD��HVWDPRV�HP�XPD�HUD�RQGH�R�FRQWH~GR�
UHLQD���XP�ÀOPH�SXEOLFLWiULR�SRGH�VHU�R�SRQWR�GH�
LJQLomR�SRU�PXLWRV�PRPHQWRV�QD�MRUQDGD�GR�
FRQVXPLGRU��1mR�VH�WUDWD�DSHQDV�GR�JUDQGH�
DQ~QFLR�RX�GH�XP�JUDQGH�PRPHQWR�GD�PtGLD���
WHP�D�YHU�FRP�WRGRV�RV�SHTXHQRV�PRPHQWRV�DR�
ORQJR�GR�FDPLQKR�TXH�FRQHFWDP�RV�
FRQVXPLGRUHV�D�XPD�MRUQDGD�SHVVRDO�FRP�D�
PDUFD��

2�LQÁXHQFLDGRU�FHUWR�WHUi�XP�JUDQGH�SDSHO�HP�
DMXGDU�D�FRQVWUXomR�GH�UHODFLRQDPHQWRV��

+RMH��FDGD�YH]�PHQRV�DV�SHVVRDV�VHJXHP�
PDUFDV��HODV�VHJXHP�SHVVRDV��e�DVVLP�D�UHDOLGDGH�
QD�TXDO�YLYHPRV�

2V�FRQVXPLGRUHV�QmR�VmR�DSHQDV�FpWLFRV�HP�
UHODomR�jV�PDUFDV�H�SRGHP�VHQWLU�R�FKHLUR�GH�
EREDJHP�D�TXLO{PHWURV�GH�GLVWkQFLD��FRQYpP�
PHQFLRQDU�TXH�HOHV�QmR�WrP�SUREOHPD�HP�IDODU�
FRP�YRFr�QDV�PtGLDV�VRFLDLV�²�FULDQGR�XP�
PLOLWDQWH�FRQWUD�VXD�PDUFD��1mR�p�LGHDO��

2XWUD�SDUWH�HVVHQFLDO�GHVVD�LGHLD�GH�FRQWH[WR�
PDFUR�p�TXH�DV�SHVVRDV�VmR�PDLV�]HORVDV�GR�TXH�
QXQFD�FRP�VHX�WHPSR�²�Ki�VHPSUH�DOJR�D�ID]HU��
VHPSUH�RXWUD�RSomR��RX�����SDUD�HVFROKHU��2�
WHPSR�p�R�EHP�PDLV�YDOLRVR�QR�PXQGR�DJLWDGR�
GH�KRMH��
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(QWmR��FRPR�VXD�PDUFD�DWUDYHVVD�D�GHVRUGHP"�

$V�PDUFDV�FRPSHWHP�WRGR�R�WHPSR�SRU�DWHQomR��
SRUWDQWR��TXDOTXHU�EDUUHLUD�HQWUH�VHXV�
FRQVXPLGRUHV�H�R�DFHVVR�TXH�GHVHMDP�SRGH�VHU�
FRQVLGHUDGD�XP�SRQWR�DXWRPDWLFDPHQWH�
SUREOHPiWLFR��ID]HQGR�FRP�TXH�SHUFDP�D�
FRQH[mR�GHOHV�FRP�VXD�KLVWyULD��

2�TXH�RV�FRQVXPLGRUHV�TXHUHP�PHVPR�p�XP�
DFHVVR�VHP�DWULWRV�DR�TXH�SUHFLVDP��TXDQGR�
SUHFLVDP�H��R�PDLV�LPSRUWDQWH��FRPR�HOHV�
SUHFLVDP��
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&RPR�R�WtWXOR�GHVWD�VHomR�GHWHUPLQD��YRFr�SUHFLVD�FRPHoDU�FRP�D�PHWD�HP�PHQWH��&HUWLÀTXH�VH�GH�
TXH�QmR�VH�DSDL[RQD�SRU�XP�LQÁXHQFLDGRU�RX�SRU�XPD�LGHLD�TXDQGR�HVWi�DSHQDV�FRPHoDQGR��$TXL�
HVWmR�RV�SDVVRV�SDUD�GHÀQLU�PHWDV�SDUD�R�SURJUDPD��

y $OLQKH�RV�REMHWLYRV�GR�SURJUDPD�DRV�REMHWLYRV�GD�PDUFD���FRPR�R�VHX�LQÁXHQFLDGRU�DMXGDUi�YRFr�D�
DOFDQoDU�DV�PHWDV�GD�HPSUHVD�H�GD�PDUFD"�

y ,GHQWLÀTXH�H�PDSHLH�RV�LQÁXHQFLDGRUHV�FHUWRV�SDUD�DSRLDU�VHXV�REMHWLYRV���QmR�VH�WUDWD�DSHQDV�GH�
HQGRVVR��SHQVH�HP�XPD�MRUQDGD�WDQWR�SDUD�VXD�PDUFD�TXDQWR�SDUD�R�LQÁXHQFLDGRU�

y )DoD�XPD�HQJHQKDULD�UHYHUVD�SDUD�FRQVWUXLU�R�SODQR���FRPHFH�GH�RQGH�YRFr�TXHU�WHUPLQDU��
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2�SRGHU�GHVVD�DERUGDJHP�p�R�HIHLWR�PXOWLSOLFDGRU�GH�DODYDQFDU�VHX�LQÁXHQFLDGRU�QR�FRQWH[WR�FHUWR��
JDUDQWLQGR�TXH�HOH�VHMD�UHOHYDQWH�SDUD�VHX�S~EOLFR�DOYR�H�LGHQWLÀFDQGR�XP�PRPHQWR�TXH�
SURSRUFLRQDUi�D�HOH�R�DOFDQFH�Pi[LPR��$SURYHLWDU�HYHQWRV�HVSRUWLYRV�H�FXOWXUDLV�FRVWXPD�VHU�D�PHOKRU�
DSRVWD��

�,1)/8È1&,$� �',1+(,52

'HSRLV�GH�DSUHQGHU�FRPR�DSOLFDU�HVVD�IyUPXOD�D�VHX�SURJUDPD��p�KRUD�GH�FRPHoDU�D�FULDU�SHUÀV�GH�
LQÁXHQFLDGRUHV�SDUD�VXD�PDUFD��
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,QWHJUDU�R�PDUNHWLQJ�GH�LQÁXrQFLD�FRPR�XP�
HOHPHQWR�FHQWUDO�GD�QDUUDWLYD�GH�VXD�PDUFD�
SHUPLWH�TXH�YRFr��D�PDUFD��VH�WRUQH�XPD�YR]�
FRQÀiYHO�GD�FRQYHUVD�FRWLGLDQD�FRP�RV�
FRQVXPLGRUHV��

6LP��WRGR�PXQGR�IDOD�VREUH�LVVR��PDV�QLQJXpP�
OKH�PRVWURX�FRPR�ID]HU�LVVR��'HL[H�PH�GLYLGLU�
LVVR�HP�XP�TXDGUR�GH�FLQFR�SDVVRV�TXH�DMXGDUi�
YRFr�D�HVWUXWXUDU�VHX�SURJUDPD�GH�PDUNHWLQJ�GH�
LQÁXrQFLD��
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(QFRQWUH�DOJXpP�HP�VHX�HVSDoR�TXH�IDOH�FRP�VHX�FRQVXPLGRU�GH�PDQHLUD�VLJQLÀFDWLYD��DOJXpP�FRP�
TXHP�HOHV�YmR�VH�LPSRUWDU��RXYLU�H�VH�HQYROYHU�YROXQWDULDPHQWH��

'HL[H�PH�FRPSDUWLOKDU�HVVH�TXDGUR�FULDWLYR�TXH�DMXGDUi�YRFr�D�HQFRQWUDU�D�YR]�FHUWD�SDUD�VXD�PDUFD��

y 6mR�SHVVRDV�LQWHUHVVDGDV�H�GLVSRVWDV�D�FRPSDUWLOKDU"�6HX�S~EOLFR�GHYH�Yr�ORV�QD�PHQVDJHP�

y 2V�FRQVXPLGRUHV�FRQÀDP�QHVVD�SHVVRD"�$V�SHVVRDV�SUHFLVDP�DFUHGLWDU�TXH�LVVR�p�UHDO�H�QmR�
DSHQDV�XP�HQGRVVR�

y 2V�FRQVXPLGRUHV�HVWmR�OLWHUDOPHQWH�HQYROYLGRV�FRP�R�FRQWH~GR"�$FRPSDQKDPHQWR�GRV�
FRQFXUVRV��SDUWLFLSDomR�

y &RP�TXH�IUHTXrQFLD�R�S~EOLFR�UHWRUQD�SDUD�EXVFDU�PDLV"�5HWHQomR��IUHTXrQFLD�H�PLOLWkQFLD�VmR�DV�
PpWULFDV�FHUWDV�D�VHUHP�EXVFDGDV�DTXL��

9RFr�HVWi�PH�DFRPSDQKDQGR"�$LQGD�WHPRV�GRLV�SDVVRV�LPSRUWDQWHV�DGLDQWH��)D]HU�R�GHYHU�GH�FDVD�p�
R�TXH�SUHSDUD�YRFr�SDUD�DV�SURYDV�ÀQDLV��SRUWDQWR��QmR�SXOH�RV�SDVVRV�H�ÀTXH�DWHQWR�DRV�GHWDOKHV��
1mR�TXHUR�TXH�JDVWH�GHPDLV�FRQWUDWDQGR�R�WDOHQWR��SRLV�QmR�WHUi�GLQKHLUR�SDUD�DWLYDU�R�UHFXUVR��
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$JRUD�D�GLYHUVmR�SRGH�FRPHoDU��e�Dt�TXH�D�
FULDWLYLGDGH�HQWUD�HP�FHQD���SHQVH�EHP�QDV�
SRVVLELOLGDGHV�TXH�VHX�LQÁXHQFLDGRU�SRGH�
RIHUHFHU�j�VXD�PDUFD��

$TXL�HVWmR�RV�SDVVRV�HVVHQFLDLV�SDUD�LQVSLUDU�
FULDWLYLGDGH�SDUD�R�SURJUDPD��
�

$QWHV�GH�LGHQWLÀFDU�TXDOTXHU�LQÁXHQFLDGRU��GHYH�
VH�SULPHLUR�LPDJLQDU�DV�PXLWDV�SRVVLELOLGDGHV�GR�
TXH�TXHU�ID]HU�FRP�HODV��

3HUJXQWH�DOJXPDV�FRLVDV�D�VL�PHVPR���

y 4XDLV�PtGLDV�VmR�DGHTXDGDV�SDUD�R�
FRQVXPLGRU"

y 4XDLV�FDQDLV�SHUPLWLUmR�D�FRQVWUXomR�GH�
FRQH[}HV�PDLV�SURIXQGDV"

y &RP�R�TXH�QRVVRV�FRQVXPLGRUHV�VH�
LPSRUWDP"

y 3HQVH�HP�IRUPDV�LQWHJUDGDV�GH�SURPRYHU�
VHXV�LQÁXHQFLDGRUHV�SULQFLSDLV���HVVH�p�XP�
UHODFLRQDPHQWR�GH�PmR�GXSOD��

$JRUD�TXH�WHP�XPD�LGHLD�PHOKRU�GR�FHQiULR�GR�
VHX�VRQKR��TXHP�SRGHULD�VH�HQFDL[DU�
SHUIHLWDPHQWH�QR�SHUÀO"�0DSHLH�VHX�
LQÁXHQFLDGRU�SDUD�RV�HYHQWRV�SULQFLSDLV�TXH�
GHVHMD�FRQVWUXLU��e�XP�FRPHGLDQWH�SURPLVVRU�GR�
,QVWDJUDP"�8P�PDTXLDGRU�FRP����PLO�
VHJXLGRUHV�DOWDPHQWH�HQJDMDGRV"�3HQVH�GH�
PRGR�LQRYDGRU��6HX�LQÁXHQFLDGRU�SRGH�VHU�
TXDOTXHU�XP�TXH�VH�DOLQKH�j�VXD�KLVWyULD�GH�
PDUFD�
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$TXL�HVWi�R�~OWLPR�SDVVR�SDUD�FRQVWUXLU�XP�SURJUDPD�LQWHJUDGR�GH�PDUNHWLQJ�GH�LQÁXrQFLD��6HMD�
WiWLFR��7UDEDOKH�RV�GHWDOKHV��GHGLTXH�VH�j�MRUQDGD�H�IRTXH�HP�VHX�FRQVXPLGRU�

(ODERUH�XP�SODQR�SDUD�R�SURJUDPD��FRQFHED�VHX�RUoDPHQWR�H�GHÀQD�TXHP�QD�VXD�HTXLSH�YDL�DOFDQoDU�
H�FRPHoDU�D�FRQVWUXLU�XP�UHODFLRQDPHQWR�FRP�VHX�LQÁXHQFLDGRU��(QWmR��TXDQGR�WXGR�HVWLYHU�SURQWR�H�
UHVROYLGR��SRGH�HQ[DJXDU�H�UHSHWLU��

4XDQGR�FRPELQDGR�FRP�D�SHVVRD�FHUWD��R�PDUNHWLQJ�GH�LQÁXrQFLD�SHUPLWH�TXH�DV�PDUFDV�QmR�DSHQDV�
DWLQMDP�VHXV�FRQVXPLGRUHV�PDLV�SURIXQGDPHQWH��PDV�WDPEpP�SHUPLWH�TXH�UHDMDP�PDLV�UDSLGDPHQWH��

$V�PtGLDV�VRFLDLV�VmR�LQVWDQWkQHDV��H�VH�R�VHX�LQÁXHQFLDGRU�HVWLYHU�SUHVHQWH�HP�PXLWRV�FDQDLV�VRFLDLV�
GLIHUHQWHV��HVVHV�VHUmR�FDSD]HV�GH�GLYLGLU�RV�VLORV�GH�IRUPD�WUDQVSDUHQWH��LQWHUDJLQGR�FRP�VHXV�
FRQVXPLGRUHV�SRU�PHLR�GH�VHX�FDQDO�SHVVRDO�²�GLUHWR�DR�FRQVXPLGRU��FRP�XPD�YR]�DXWrQWLFD�SDUD�VXD�
PDUFD�
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0XLWRV�SURÀVVLRQDLV�GH�PDUNHWLQJ�DFKDP�TXH�R�
PDUNHWLQJ�GH�LQÁXrQFLD�p�XP�FRQFHLWR�PLVWHULRVR��
XP�PRGLVPR�GLJLWDO��H�QmR�VDEHP�DR�FHUWR�FRPR�
OLGDU�FRP�LVVR�GR�SRQWR�GH�YLVWD�HVWUDWpJLFR��

3DUD�UHLWHUDU�PHX�SRQWR�DQWHULRU��R�PDUNHWLQJ�GH�
LQÁXrQFLD�QmR�WHP�D�YHU�FRP�D�PDLRU�FHOHEULGDGH��
PDV�VLP�FRP�D�SHVVRD�FHUWD�TXH�VH�DOLQKD�
DXWHQWLFDPHQWH�FRP�VHX�SURGXWR�H�VXD�
PHQVDJHP�

1LQJXpP�TXHU�FRPSUDU�XP�SURGXWR�GH�XPD�
FHOHEULGDGH�VH�LVVR�QmR�SDUHFHU�DXWrQWLFR��$�FKDYH�
VHUi�VHPSUH�DXWHQWLFLGDGH��6HU�DXWrQWLFR�p�D�
PDQHLUD�PDLV�SRGHURVD�GH�FRQVWUXLU�FRQH[}HV�
VLJQLÀFDWLYDV�HQWUH�VHX�LQÁXHQFLDGRU�H�VXD�PDUFD��
SURGXWR�RX�PHQVDJHP��
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0HX�H[HPSOR�UHFHQWH�IDYRULWR�GH�PDUNHWLQJ�GH�
LQÁXrQFLD�FRUUHWDPHQWH�UHDOL]DGR�p�D�QRYD�
FDPSDQKD�GR�/LQFROQ�1DYLJDWRU�FRP�6HUHQD�
:LOOLDPV��6LP��6HUHQD�p�XPD�JUDQGH�FHOHEULGDGH��
PDV�VXD�FRQH[mR�FRP�D�PHQVDJHP�p�DXWrQWLFD�H�
YDL�PXLWR�DOpP�GH�XP�DFRUGR�EiVLFR�GH�HQGRVVR�
GH�FHOHEULGDGH�

$�VpULH�GH�6HUHQD�FRP�R�/LQFROQ�IRL�EDVHDGD�HP�
PtGLD�VRFLDO�H�ODQoDGD�QR�ÀQDO�GH�IHYHUHLUR��$�
SULPHLUD�SDUWH�SDUHFH�XPD�HQWUHYLVWD�LPSURYLVDGD�
FRP�6HUHQD�FRPSDUWLOKDQGR�D�KLVWyULD�GD�FRPSUD�
GH�VHX�SULPHLUR�/LQFROQ�1DYLJDWRU�DRV����DQRV��

(OD�FRPSDUWLOKD�PXLWRV�FDVRV�SHVVRDLV�VREUH�R�
SULPHLUR�FDUUR��LQFOXLQGR�TXH�IRL�VXD�SULPHLUD�
JUDQGH�FRPSUD���HOD�WLQKD�SOD\OLVWV�SHUVRQDOL]DGDV�
Vy�SDUD�R�FDUUR��H�DWp�R�EDWL]RX�GH�*LQJHU��e�
SHVVRDO��VLQJXODU��UHODFLRQiYHO�H�UHDO��

$�VpULH�FRQWLQXD�HP�PDLV�DOJXQV�HSLVyGLRV�HP�
VHXV�FDQDLV�GH�PtGLD�VRFLDO��EHP�FRPR�DOJXPDV�
LQVHUo}HV�GLOXtGDV�TXH�IRUDP�DR�DU�QD�79��$�
SDUFHULD�QDV�PtGLDV�VRFLDLV�FULD�XPD�FRQH[mR�PDLV�
SURIXQGD�H�SHUPLWH�TXH�R�FRQVXPLGRU�WHQKD�XPD�
KLVWyULD�GH�IXQGR�PDLV�FRPSOHWD�GR�TXH�DV�
LQVHUo}HV�QD�79�

2�,QVWDJUDP�p�R�FDQDO�SHUIHLWR�SDUD�6HUHQD�
FRPSDUWLOKDU�HVVDV�KLVWyULDV�SHVVRDLV�²�VHMDP�
SDJDV�SHOD�/LQFROQ�RX�QmR��HVVDV�VmR�FRLVDV�VREUH�
DV�TXDLV�VXD�FRPXQLGDGH�VH�LPSRUWD��SRUTXH�VH�
LPSRUWD�FRP�HOD��(ODV�D�WRUQDP�PDLV�
FRPSUHHQVtYHO�H�SHUPLWHP�TXH�R�FRQVXPLGRU�VH�
FRQHFWH��e�YDQWDMRVR�WDQWR�SDUD�D�/LQFROQ�H�6HUHQD�
TXDQWR�SDUD�R�FRQVXPLGRU��

,VVR�VLP�p�XP�SURJUDPD�GH�PDUNHWLQJ�GH�
LQÁXrQFLD�IHLWR�GH�PRGR�FRUUHWR�
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7XGR�VH�PRYH�UDSLGDPHQWH�H�Ki�PXLWR�HP�MRJR�SDUD�GHSHQGHU�GH�XP�
~QLFR�JrQLR�FULDWLYR�SDUD�VXD�PDUFD��'HYHPRV�DEUDoDU�D�FULDWLYLGDGH�

FRPSDUWLOKDGD�FRP�XPD�PHQWDOLGDGH�FRPXQLWiULD�SDUD�FULDU�YDORU�SDUD�
QRVVRV�OHLWRUHV��(QWmR��HX�FRQYLGR�YRFr�SDUD�FRPSDUWLOKDU�VHXV�

SHQVDPHQWRV�H�LGHLDV��

$TXL�HVWmR�DOJXPDV�SHUJXQWDV�SDUD�DMXGi�OR��9RFr�DWLYRX�XPD�FDPSDQKD�
GH�PDUNHWLQJ�GH�LQÁXrQFLD�SDUD�VXD�PDUFD"�4XDLV�IRUDP�DOJXQV�GRV�

REVWiFXORV�DR�ORQJR�GR�FDPLQKR"

&RPSDUWLOKH�VHXV�DSUHQGL]DGRV�QRV�FRPHQWiULRV�RX�HQYLH�PH�XPD�
PHQVDJHP�GLUHWD��VH�TXLVHU�VDEHU�PDLV�VREUH�HVVH�TXDGUR�
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$%287
%UDVLOHLUR�UDGLFDGR�QR�H[WHULRU�SRU�PDLV�GH����
DQRV��7DPERVL�DFUHGLWD�TXH�R�PDUNHWLQJ�HYROXL�GH�
LQWHUUXSo}HV�SDUD�FRQH[}HV�H�UHODFLRQDPHQWRV�
UHDLV��&RP�LVVR��R�SRGHU�FULDWLYR�GHL[RX�GH�SDUWLU�
DSHQDV�GRV�GHSDUWDPHQWRV�GH�PDUNHWLQJ�GDV�
HPSUHVDV�H�FRP�D�WUDQVIRUPDomR�GLJLWDO�R�
FRQVXPLGRU�H[HUFH�XP�SDSHO�PXLWR�PDLV�
LQÁXHQWH�QD�FRQVWUXomR�GH�PDUFDV��

7DPERVL�DFUHGLWD�TXH�FDGD�YH]�PDLV�DV�HPSUHVDV�
GHYHP�HYROXLU�SDUD�j�FR�FULDomR�H�DEULU�DV�SRUWDV�
SDUD�R�SRGHU�GR�PDUNHWLQJ�GH�LQÁXrQFLD��
FRQVWUXLQGR�DV�VXDV�FDPSDQKDV�H�GHVHQYROYHQGR�
RV�VHXV�SURGXWRV�HP�FRODERUDomR�FRP�RV�VHXV�
FRQVXPLGRUHV�

9LVLWH�R�QRVVR�VLWH�SDUD�FRQKHFHU�PDLV�GD�
7DPERVL�_�&UHDWLYH�/HDGHUVKLS�QR
�
IDELRWDPERVL�FRP

���������7DPERVL�//&�$//�5,*+76�5(6(59(' IDELRWDPERVL�FRP�EUDQGPH



)$%,2�7$0%26,
)WDPERVL �WDPERVLBFUHDWLYH

�IDELR�WDPERVLLQ�WDPERVL�

IDELRWDPERVL�FRP�EUDQGPH


