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�
��� $�IDOWD�GH�FDSLWDO�GH�JLUR��RX�R�FXVWR�GHVWH�FUpGLWR�p�LQFRPSDWtYHO�FRP�
HVFDOD�GH�SURGXomR�GD�6$)����(VWD�IDOWD�ID]�FRP�TXH�DV�DVVRFLDo}HV�H�FRRSHUDWLYDV�
QmR� WrP� R� FDSLWDO� SDUD� SDJDU� R� DVVRFLDGR� SRU� VXD� SURGXomR� PHGLDQWH� D� HQWUHJD��
LQGX]LQGR� XPD� SUHIHUrQFLD� QDWXUDO� SDUD� FRPHUFLDOL]DomR� WHUFHLUL]DGD�� RX� VHMD�� YLD�
LQWHUPHGLiULR� FRP�SDJDPHQWR�PHGLDQWH�HQWUHJD��JHUDQGR� OXFUR� UHGX]LGR��$�DXVrQFLD�
GH�OLQKDV�GH�FUpGLWR�HVSHFtILFDV�SDUD�LPSXOVLRQDU�D�IDVH�LQLFLDO�GD�FRPHUFLDOL]DomR��FULD�
XP�HIHLWR�FtFOLFR��QR�TXDO�D�QHFHVVLGDGH�SRU�³YHQGD�FDVDGD´�LQYLDELOL]D�D�SRVVLELOLGDGH�
GH� VH� H[SORUDU� IRUPDV�PDLV� OXFUDWLYDV� GH� FRPHUFLDOL]DomR�� $� IDOWD� GH�XP� ³RYHUKHDG´�
LQLFLDO�� FDSD]� GH� VXSULU� RV� JDVWRV� GLUHWRV� FRP� D� SURGXomR� LQLFLDO�� SRWHQFLDOL]D� D�
IUDJLOLGDGH�HVWUXWXUDO�GDV�DVVRFLDo}HV���
�
��� )DOWD� GH� DFHVVR� j� PDWUL]� HQHUJpWLFD�� %XVFDU� LQWURGX]LU� SURGXWRV�
EHQHILFLDGRV��FDSD]HV�GH�DJUHJDU�YDORU�D�PDWpULD�EUXWD��HVWD�GLUHWDPHQWH�YLQFXODGD�j�
XWLOL]DomR�GH�PDTXLQiULR��YLD�GH�UHJUD�PRYLGD�j�HQHUJLD�HOpWULFD��IDWRU�OLPLWDQWH�SDUD�R�
SHTXHQR�SURGXWRU��2EVHUYD�VH�TXH�Ki�IRUWH�WHQGrQFLD�QDV�DVVRFLDo}HV�j�WRWDO�IDOWD�GH�
DFHVVR�j�LQIUD�HVWUXWXUD�PtQLPD��QmR�UDUDV�YH]HV�VXMHLWD�j�RVFLODo}HV�GH�YROWDJHP��HP�
SRXFR� FRQWULEXL� SDUD� TXH� VH� SRVVD� HVWDEHOHFHU� XPD� OLQKD� GH� SURGXomR� FRQILiYHO�� GH�
TXDOLGDGH�FRQVWDQWH�H�FRP�SUD]RV�GH�HQWUHJD�VLVWHPiWLFRV��
�
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1HVWH� FRQWH[WR�� REVHUYD�VH� D� FULDomR� GH� LQ~PHURV� REVWiFXORV� �SROtWLFRV�� WpFQLFRV� H�
ILQDQFHLURV�� SDUD� D� FRPHUFLDOL]DomR� GH� SURGXWRV� EHQHILFLDGRV�� FRPSHWLWLYRV� H� GH�
TXDOLGDGH��WRUQDQGR�SRXFR�DWUDWLYR�ODQoDU�OLQKDV�GH�FRPHUFLDOL]DomR�LQGHSHQGHQWHV���
�
(QWHQGH�VH��TXH�GHQWUR�GR�DWXDO� FRQWH[WR�SROtWLFR�ILQDQFHLUR��R�SHTXHQR�SURGXWRU�GH�
6$)V�QmR�GLVS}HP�GH�FRQGLo}HV�PtQLPDV�SDUD�FRPHUFLDOL]DomR�GLUHWD�GH�VHXV�SURGXWRV��
IDWRU�TXH�HVWLPXOD�D�FRQFHQWUDomR�GH�PHUFDGR��
�
��� 1HFHVVLGDGH� GH� LGHQWLILFDomR� SUpYLD� H� FODUD� GH� SRWHQFLDLV�PHUFDGRV�
SDUD�SURGXWRV�GRV�6$)V��$FHVVR�D�LQIRUPDo}HV�VLVWHPDWL]DGDV�H�FRQVROLGDGDV�VREUH�
PHUFDGR�SRWHQFLDO�SDUD�SURGXWRV�RULXQGRV�GH�6$)V��SRU�PLFUR��PHVPR�H�PDFUR�UHJLmR��
p�XPD�IRUPD�REMHWLYD�GH�IRUWDOHFHU�D�FRPHUFLDOL]DomR�YLD�DVVRFLDomR�H�RX�FRRSHUDWLYDV�
GH�SHTXHQR�H�PpGLR�SRUWH���
�
'H�SRVVH�GH�LQIRUPDo}HV�ILGHGLJQDV��WHFQLFDPHQWH�HPEDVDGDV��Ki�PDLRU�SRVVLELOLGDGH�
GH� VH� LQFHQWLYDU�PHFDQLVPRV�GH� FUpGLWR� SDUD� D� IDVH� µSUHSDUDWyULD�j� FRPHUFLDOL]DomR¶��
GHQWUR� GH� XP� VLVWHPD� GH� UHVSRQVDELOLGDGH� FRPSDUWLOKDGD� SURGXWRU�WpFQLFR�yUJmR� GH�
IRPHQWR�±�HVWD�UHVSRQVDELOLGDGH�WULSDUWLWH�JHUD�XP�ODVWUR�GH�UHVSRQVDELOLGDGH�HQWUH�RV�
SyORV� DWLYRV� H� SDVVLYRV�� RQGH� WDQWR� RV� OXFURV� SRGHULDP� VHU� FRPSDUWLOKDGRV� FRPR�RV�
SUHMXt]RV� WDPEpP�� (PERUD� D� PDUJHP� GH� OXFUR� VHMD� PtQLPD�� DVVHJXUDU� R�
FRPSURPHWLPHQWR�WpFQLFR�FRP�D�HVFROKD�DGHTXDGD�GH�FXOWXUDV�D�VHUHP�GHVHQYROYLGDV�
JHUD� FRQILDELOLGDGH� SDUD� RV� SRVVtYHLV� yUJmRV� GH� IRPHQWR�� 9DOH� OHPEUDU� TXH� R�
FRPSRQHQWH�DUEyUHR�p�XP�LQYHVWLPHQWR�GH�PpGLR�D�ORQJR�SUD]R��$VVLP��GHYH�VHU�EHP�
SODQHMDGR�SDUD�HYLWDU�SUREOHPDV��GH�DFRUGR�FRP�R�SRWHQFLDO�GR�PHUFDGR�H�GR�FRQVXPR�
ORFDO��
�
2325781,'$'(6��
�
��� $�FRPSUD�GLUHWD�GH�SURGXWRV�DJURIORUHVWDLV�DWUDYpV�GD�&21$%�H�HP�IHLUDV�OLYUHV���
�
��� &RPSUDV� LQVWLWXFLRQDLV� SRU� SUHIHLWXUDV� SDUD� DEDVWHFHU� PHUHQGD� HVFRODU��
KRVSLWDLV�� FUHFKHV�� �3UHFLVDULD� WDPEpP� GLYXOJDU� H[SHULrQFLDV� Mi� UHDOL]DGDV� QHVVH�
VHQWLGR����
�
��� 3521$)� )ORUHVWDV� SHUPLWH� TXH� VH� DFXPXOH� UHFXUVRV� FRP� GHPDLV� IRQWHV� GH�
FUHGLWR��DVVLP�FULDQGR�QRYDV�SRVVLELOLGDGHV�GH�FRPHUFLDOL]DomR���
�
3523267$6�
�
��� &DSLWDO�GH�JLUR�
�
����$EULU� OLQKDV� GH� IRPHQWR�� QRV� PHVPRV� PROGHV� GR� 3521$)�� GLUHFLRQDGR�
HVSHFLILFDPHQWH�SDUD�SURFHVVRV�GH�EHQHILFLDPHQWR�H�FRPHUFLDOL]DomR��HVSHFtILFR�SDUD�D�
IDVH�SyV�FROKHLWD��QmR�VH�OLPLWDQGR�DSHQDV�j�DVVLVWrQFLD�WpFQLFD���
����,QFHQWLYR�LQGLUHWR�YLD�UHGXomR�GH�,&06��
����(VWLPXODU� R� FRQVXPR� VROLGiULR� LQWUD�UHJLRQDO�� DPSOLDQGR� R� KRUL]RQWH� GH�
FRPHUFLDOL]DomR��
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��� 0DWUL]�HQHUJpWLFD�
�
����(VWtPXOR�i�XWLOL]DomR�GH�VLVWHPDV�GH�HQHUJLD�DOWHUQDWLYD��H[��HQHUJLD�VRODU��HQHUJLD�
HyOLFD��HWF����
����$SURYHLWDPHQWR�GD�SURGXomR�GRV�SHTXHQRV�SURGXWRUHV�QRV�SURJUDPDV�GH�HVWtPXOR�
j�SURGXomR�GH�ELRGLHVHO��SHQGHQWH�GH�DQiOLVH�WpFQLFD�TXDQWR�j�YLDELOLGDGH���
�
��� ,GHQWLILFDomR�GH�FRQVXPLGRUHV�SRWHQFLDLV�
�
�����&ULDU�XP�PHFDQLVPR�MXQWR�jV�OLQKDV�GH�IRPHQWR�FDSD]�GH�DVVHJXUDU�R�DFHVVR�GH�
LQIRUPDo}HV�FRQILiYHLV�VREUH�R�PHUFDGR�FRQVXPLGRU��DVVHJXUDQGR�D�FRPSHWLWLYLGDGH�H�
UHQWDELOLGDGH�GD�SURGXomR�GRV�6$)V���
����,QVWLWXLU� PHFDQLVPR� GH� DSRLR� RX� IRPHQWR�� TXH� SURSLFLH� D� GLYXOJDomR� HP� HVFDOD�
FRPHUFLDO� GRV� SURGXWRV� GRV�6$)V��$�GLYXOJDomR� p�PXLWR� LPSRUWDQWH�� SRLV� DWUDYpV�GR�
HVFODUHFLPHQWR� DR� FRQVXPLGRU� VREUH� R� GLIHUHQFLDO� GRV� SURGXWRV� DJURIORUHVWDLV� SRGH�
HVWDEHOHFHU�XPD�UHODomR�HQWUH�R�SURGXWRU�H�XP�HYHQWXDO�FRPSUDGRU��3DUD�LVVR�SRGHULD�
VH� FULDU� XPD� UHGH� RX� ³EDOFmR� YLUWXDO´� GH� QHJyFLRV� TXH� SXGHVVH� ID]HU� HVWD� OLJDomR��
2XWUD� IRUPD� GH� GLYXOJDomR� SRGH� VH� GDU� DWUDYpV� GD� SDUWLFLSDomR� GRV� SURGXWRUHV� HP�
IHLUDV� UHJLRQDLV�H�H[SRVLo}HV�RQGH�RV�SURGXWRUHV�SRVVDP� OHYDU�VHXV�SURGXWRV��VHQGR�
QHFHVViULR��FRQWXGR�XP�DSRLR�HVSHFtILFR�SDUD�HVWH�WLSR�GH�GLYXOJDomR��
����(VWDEHOHFHU�PHFDQLVPR�GH�GLYXOJDomR��GH�EDL[R�FXVWR��GRV�SURGXWRV�EHQHILFLDGRV�H�
GD�PDWpULD�SULPD�EUXWD�YLD�UHGH��
����(VWtPXOR�D�SDUWLFLSDomR�GRV�SHTXHQRV�SURGXWRUHV�H�VXDV�DVVRFLDo}HV�HP�)HLUDV�H�
([SRVLo}HV�GH� kPELWR� QDFLRQDO�� SDUD� LGHQWLILFDU� H� IDFLOLWDU�D� FRPHUFLDOL]DomR� WDQWR�GD�
PDWpULD� SULPD� EUXWD� FRPR� GRV� SURGXWRV� Mi� EHQHILFLDGRV� SHODV� DVVRFLDo}HV� H�
FRRSHUDWLYDV��
����0HFDQLVPR� GH� DSRLR� GLUHFLRQDGR� D� DVVLVWrQFLD� WpFQLFD� H� YLDELOL]DomR� SDUD� D�
SDGURQL]DomR� GD� DSUHVHQWDomR� GRV� SURGXWRV� DRV� FRQVXPLGRUHV� DWUDYpV� GR� XVR� GH�
HPEDODJHQV� H� UyWXORV�� DWHQGHQGR� jV� QRUPDV� �H[��� 9LJLOkQFLD� 6DQLWiULD�� &RQWH~GR�
1XWULFLRQDO��HWF����
�
&20(17È5,26�
�
4XHP� FRQVRPH� RV� SURGXWRV� DJURIORUHVWDLV�� JHUDOPHQWH�� p� D� FODVVH� PpGLD�� FRPR� VH�
REVHUYD� HP�PXLWDV� IHLUDV�� 6H� FRQKHFH� H[SHULrQFLDV� GH� YHQGD�GLUHWD� SDUD�SUHIHLWXUDV�
TXH�GLVWULEXHP�SDUD�HVFRODV��FUHFKHV��QRV�TXDLV�RV�LPSRVWRV�FREUDGRV�SHORV�SURGXWRV�
ILFD�VXMHLWR�j�UHGXomR���
�
(QWHQGH�VH�TXH�D�GLYXOJDomR�DPSOD�jV�SRVVLELOLGDGHV�GH�FRPHUFLDOL]DomR�GH�SURGXWRV�
FRP�YDORU�DJUHJDGR��SDUD�PHUFDGRV�FRQVLGHUDGRV�µDOWHUQDWLYRV¶��SRGH�FRQWULEXLU�SDUD�R�
IRUWDOHFLPHQWR� GRV� SHTXHQRV� H� PpGLRV� SURGXWRUHV�� /HPEUD�VH� TXH� µDFHVVR� j�
LQIRUPDomR¶�QmR�VH�OLPLWD�D�SXEOLFDomR�GH�µFDUWLOKDV¶�FXMD�FDSDFLGDGH�GH�GLVVHPLQDomR�H�
GH�LQWHUQDOL]DomR�p�TXHVWLRQiYHO��
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