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2 %UDVLO p XP SDtV TXH VH GHVWDFD SHOR VHX FOLPD FDUDFWHUtVWLFR WURSLFDO PDUFDQWH�
IDYRUHFHQGR R FXOWLYR GLYHUVLILFDGR GH YiULDV FXOWXUDV� WRUQDQGR FRPR SULQFLSDO
SURGXWRU GH IRQWHV UHQRYiYHLV GH FDQD�GH�Do~FDU� PLOKR H VRMD� VRPHQWH QD IUXWLFXOWXUD
RV PDLRUHV SURGXWRUHV TXH VH GHVWDFDP SRU RUGHP VmR &KLQD� ËQGLD H %UDVLO� 9iULDV
VmR DV DOWHUQDWLYDV HFRQ{PLFDV QD SURGXomR H LQGXVWULDOL]DomR QD WHQWDWLYD GH DJUHJDU
YDORU DRV SURGXWRV JHUDGRV DWXDOPHQWH� GHQWUH HODV D IHUPHQWDomR DOFRyOLFD p XPD
DOWHUQDWLYD TXH YLVD R UHDSURYHLWDPHQWR H D VXVWHQWDELOLGDGH� 2 DJHQWH PDLV
HPSUHJDGR QD IHUPHQWDomR DOFRyOLFD QDV XVLQDV p R XVR GR PLFURUJDQLVPR GR JrQHUR
6DFFKDURP\FHV HQFRQWUDGR HP FRPpUFLRV� 2 PXQLFtSLR GH 6mR -RVp GR 5LR &ODUR ±
07 DWXDOPHQWH RFXSD R UDQNLQJ GH ��� SRVLomR QR DJURQHJyFLR� RXWUR VHJXLPHQWR GD
HFRQRPLD p D DJULFXOWXUD IDPLOLDU� SRXFRV VmR RV SURGXWRUHV TXH UHDOL]DP R SURFHVVR
GH IHUPHQWDomR SDUD GLYHUVLILFDU D UHQGD SURGXWLYD� RV SURGXWRV TXH VmR GHVWLQDGRV
SDUD D SURGXomR p VRPHQWH GH EHELGDV DOFRyOLFDV FRPR FDFKDoD H FHUYHMD HP
SHTXHQDV TXDQWLGDGHV� GLDQWH GD UHDOLGDGH REVHUYDGD QR PXQLFtSLR HP TXH VH
HQFRQWUD H[LVWH XPD IDOWD GH LQFHQWLYR DRV SURGXWRUHV ORFDLV H D PDWpULD GLVSRQtYHO QD
UHJLmR QmR p XWLOL]DGD SHORV ~QLFRV SURGXWRUHV ORFDLV SDUD GLYHUVLILFDU RV SURGXWRV H
DJUHJDU PDLRU YDORU HP VXDV SURGXo}HV� 1HVWH FRQWH[WR R REMHWLYR JHUDO IRL UHDOL]DU
XP HVWXGR DQDOLVDQGR D HILFLrQFLD GH REWHQomR GH iOFRRO� SHOR SURFHVVR IHUPHQWDWLYR
GR IHUPHQWR ELROyJLFR GR JrQHUR 6DFFKDURP\FHV� HP GLIHUHQWHV IRQWHV GH ELRPDVVD
FRPXPHQWH HQFRQWUDGDV QD UHJLmR� 3DUD R SUHSDUR GDV SROSDV IRL UHDOL]DGR DVVHSVLD
GDV DPRVWUDV FROHWDGDV FRP KLSRFORULWR GH VyGLR� XP WRWDO GH TXDWUR WLSRV GH ELRPDVVD
IRL REWLGR� SROSD GH FDMX� PDQJD� PDQGLRFD H PDom� WRGDV SURFHVVDGDV� WRWDOL]DQGR �
NJ GH FDGD DPRVWUD� )RL DGLFLRQDGR QR SURFHVVR LQLFLDOPHQWH ���PO GH iJXD GHVWLODGD
SDUD SROSD� DSyV XP DTXHFLPHQWR DWp D IHUYXUD GXUDQWH �� VHJXQGRV� DGLFLRQRX�VH
DR ILQDO �����PO GH iJXD GHVWLODGD SDUD VXD GLOXLomR WRWDOL]DQGR XPD FRQFHQWUDomR GH
����PO GH iJXD GHVWLODGD� XPD PpGLD GH SURSRUomR ����� �� SDUWH SDUD SROSD H ���
SDUWH GH iJXD GHVWLODGD�� 2 3+ IRL DMXVWDGR FRP iFLGR FORUtGULFR j ��� 0 SDUD ��� GH
DFLGH]� DV DPRVWUDV HQWmR DUPD]HQDGDV HP JDUUDIDV 3(7� SDUD R SUHSDUR GD OHYHGXUD
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6DFFKDURP\FHV FHUHYLVDH IRL UHDOL]DGR D SHVDJHP GH �J H GLOXtGR HP ���PO GH FDGD
DPRVWUD GH ELRPDVVD H FRORFDGR HP EDQKR PDULD D �� �& SRU �� PLQXWRV� $SyV DV
DPRVWUDV IRL DGLFLRQDGR jV JDUUDIDV H YHGDGDV FRP XPD YiOYXOD GH DU SDUD HYLWDU D
HQWUDGD GH R[LJrQLR QD IHUPHQWDomR� WRGDV DV JDUUDIDV IRUDP DFRQGLFLRQDGDV QD
FDSHOD SRU XP SHUtRGR GH � GLDV� 3DVVDGR R SHUtRGR GH IHUPHQWDomR VHUi DIHULGR R
3+ QRYDPHQWH GH FDGD IHUPHQWDomR H DUPD]HQDGRV HP EDL[D WHPSHUDWXUD�
SRVWHULRUPHQWH UHDOL]DU D GHVWLODomR VLPSOHV RX IUDFLRQDGD SDUD REWHU R iOFRRO HWtOLFR�
(VSHUDVVH TXH D IHUPHQWDomR SRVVD REWHU iOFRRO HWtOLFR QRV GLIHUHQWHV WLSRV GH
ELRPDVVD XWLOL]DGRV H VH IRU SRVVtYHO PHGLU R WHRU DOFRyOLFR GDV DPRVWUDV�

3DODYUDV�FKDYH� ÈOFRRO� 6DFFKDURP\FHV� )HUPHQWDomR� %LRPDVVDV�

/LQN GR YtGHR GH DSUHVHQWDomR�
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