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2�VXESURMHWR�VHUp�UHDOL]DGR�QR�FXUVR�GH�OLFHQFLDWXUD�HP�3HGDJRJLD�GD�8)(56$���$QJLFRV��&RP�IRFR�QD
DOIDEHWL]DsrR��QRV�DSUR[LPDPRV�VLPEwOLFD�H�PDWHULDOPHQWH�GDV�FRQWULEXLsyHV�GH�3DXOR�)UHLUH��VREUHWXGR
SRU�QRV�ORFDOL]DUPRV�QR�PXQLFvSLR�HP�TXH��Kp�VHLV�GtFDGDV��HOH�GHVHQYROYHX�XPD�SURSRVWD�GH
DOIDEHWL]DsrR�GH�DGXOWRV�HP����KRUDV��(PERUD�)UHLUH�QrR�WHQKD�VH�GHGLFDGR�H[FOXVLYDPHQWH�o
DOIDEHWL]DsrR�GH�FULDQsDV��DFUHGLWDPRV�TXH�VHX�OHJDGR�VH�DSUR[LPD�GRV�QRVVRV�SURSwVLWRV�HP�FRQWULEXLU
SDUD�XPD�IRUPDsrR�GRFHQWH�HQJDMDGD��SROvWLFD�H�FRPSURPHWLGD�FRP�D�HGXFDsrR�GH�WRGRV��)UHLUH��������
1HVVH�VHQWLGR��DOIDEHWL]DsrR�H�OHWUDPHQWR�VrR�HQWHQGLGRV�QrR�DSHQDV�FRPR�D�DTXLVLsrR�GH�KDELOLGDGHV
WtFQLFDV�GH�OHLWXUD�H�HVFULWD��PDV�FRPR�SURFHVVRV�LQWHJUDGRV�H�WUDQVIRUPDGRUHV��6XVWHQWDUHPRV�XPD
SUpWLFD�DOIDEHWL]DGRUD�FRP�EDVH�QD�FRQVFLHQWL]DsrR�H�OLEHUWDsrR��RQGH�RV�DOXQRV�DSUHQGHUrR�D�OHU�H
HVFUHYHU�HP�GLpORJR�FRP�VXD�UHDOLGDGH�H�FXOWXUD��&RQFRUGDPRV�FRP�0DJGD�6RDUHV��������TXDQGR�HOD
DUJXPHQWD�TXH�WRGD�FULDQsD�t�FDSD]�GH�DSUHQGHU�D�OHU�H�D�HVFUHYHU��FRPSUHHQGHQGR�DOIDEHWL]DsrR�H
OHWUDPHQWR�GH�IRUPD�VLPXOWqQHD��QD�SHUVSHFWLYD�GR��DOIDOHWUDU���2X�VHMD��GHYHPRV�IRFDOL]DU�R�SURFHVVR�GH
DOIDEHWL]DsrR�QR�FRQWH[WR�GR�OHWUDPHQWR��FRQVLGHUDQGR�R�GHVHQYROYLPHQWR�LQWHJUDO�GH�WRGDV�DV�FULDQsDV��D
SDUWLU�GH�VXDV�FXOWXUDV��YLYuQFLDV�H�VLQJXODULGDGHV��3DUD�LVVR��GHIHQGHPRV��MXQWDPHQWH�D�)HUUHLUR�H
7HEHURVN\���������D�FRQVWUXsrR�GH�XPD�FXOWXUD�OHWUDGD�SDUD�TXH�DV�FULDQsDV�FRQVROLGHP�D�FRQTXLVWD�GD
EDVH�DOIDEtWLFD�VLPXOWDQHDPHQWH�DR�HQWHQGLPHQWR�GRV�XVRV�VRFLDLV�GD�HVFULWD��/RJR��XP�GRV�REMHWLYRV�t
LQWHJUDU�RV�FRQKHFLPHQWRV�WHwULFRV�FRQVWUXvGRV�QR�qPELWR�GR�FXUVR�GH�OLFHQFLDWXUD�HP�3HGDJRJLD�FRP�D
UHDOLGDGH�GDV�HVFRODV�SzEOLFDV�GD�UHGH�GH�HQVLQR�GH�$QJLFRV�H�PXQLFvSLRV�FLUFXQYL]LQKRV��$�QDO��GDGRV
HVWDWvVWLFRV�DSRQWDP�XP�UHVXOWDGR�SUHRFXSDQWH�GH�TXH�DSHQDV�����GDV�FULDQsDV�GDV�UHGHV�SzEOLFDV�GR�5LR
*UDQGH�GR�1RUWH�DOFDQsDUDP�R�QvYHO�GH�DOIDEHWL]DsrR�GH�QLGR�SHOR�,1(3��'HVWDFDPRV�WDPEtP�D
LPSRUWqQFLD�GD�FRQVWUXsrR�GD�LGHQWLGDGH�GRFHQWH��VREUHWXGR�SDUD�RV�HJUHVVRV�GR�FXUVR��TXH�WHUrR�D
RSRUWXQLGDGH�GH�UHFRQKHFHU�R�RIvFLR�GD�GRFuQFLD�GHVGH�RV�SULPHLURV�VHPHVWUHV��IRUWDOHFHQGR�D�IRUPDsrR
LQLFLDO��DVVLP�FRPR��GRV�SURIHVVRUHV�VXSHUYLVRUHV�UH�HWLUHP�VREUH�D�SUwSULD�SUpWLFD�SHGDJwJLFD��WRUQDQGR�
VH�FRIRUPDGRUHV��7DPEtP�QRV�LQWHUHVVDPRV�SHOD�QHFHVVLGDGH�GH�UH�H[rR�DFHUFD�GRV�VDEHUHV�GRFHQWHV�
FRQIRUPH�7DUGLI��������DQXQFLD�HP�VHXV�TXDWUR�SLODUHV�IXQGDPHQWDLV��RV�VDEHUHV�SHGDJwJLFRV��RV�VDEHUHV
GLVFLSOLQDUHV��RV�VDEHUHV�FXUULFXODUHV�H�RV�VDEHUHV�H[SHULHQFLDLV��3DUD�WDQWR��SURPRYHPRV�D�DOIDEHWL]DsrR
QD�SHUVSHFWLYD�GD�LQFOXVrR�H�GD�GLYHUVLGDGH��(P�XP�FHQpULR�HP�TXH�D�IRUPDsrR�LQLFLDO�QHP�VHPSUH
FRQVHJXH�SURSRUFLRQDU�XPD�GLVFXVVrR�UHOHYDQWH�VREUH�HVVDV�WHPpWLFDV��QRV�FRPSURPHWHPRV�D�LQFOXLU
FRPR�UHSHUWwULR�WHwULFR�H�SUpWLFR�GDV�QRVVDV�SURSRVWDV�RV�PDUFDGRUHV�GD�GLIHUHQsD�VRFLDO��JuQHUR�
VH[XDOLGDGH��UDsD�H�HWQLD��FODVVH��JHUDsrR��GH�FLuQFLDV�HWF��$FUHGLWDPRV�TXH�WDPEtP�t�QHFHVVpULR�R
FRQKHFLPHQWR�GD�UHDOLGDGH�GD�HVFROD��2�(VWpJLR�6XSHUYLVLRQDGR�2EULJDWwULR�t�XP�PRPHQWR�LQGLVSHQVpYHO
H�FXMR�SURSwVLWR�VH�DYL]LQKD�DR�QRVVR��1R�HQWDQWR��SDUD�DOtP�GHVVH�EUHYH�SHUvRGR�TXH�FXPSUHP�XP
UHTXLVLWR�FXUULFXODU��GHVHMDPRV�RIHUWDU�DRV�GLVFHQWHV�D�RSRUWXQLGDGH�GH�LPHUJLU�QRV�HVSDsRV�HVFRODUHV�
UHFRQKHFHQGR�VXDV�GLQqPLFDV��HVSHFL�FLGDGHV�H�VLQJXODULGDGHV��GHVGH�VXD�DUTXLWHWXUD�DWt�DV�UHODsyHV
LQWHUSHVVRDLV�TXH�DOL�VrR�HVWDEHOHFLGDV��j�D�SDUWLU�GHVVD�LQVHUsrR�GRV�OLFHQFLDQGRV�HP�FRQWH[WRV�HVFRODUHV
UHDLV�TXH�SRGH�KDYHU�XPD�IDFLOLWDsrR�GR�HQWHQGLPHQWR�GDV�GLQqPLFDV�HVFRODUHV��GRV�GHVD�RV�GD�SUpWLFD
GRFHQWH�H�GDV�QHFHVVLGDGHV�GRV�DOXQRV��SUHSDUDQGR�RV�PHOKRU�SDUD�D�FDUUHLUD�GRFHQWH��2�3,%,'�t
IXQGDPHQWDO�SDUD�SURPRYHU�D�FXOWXUD�GH�,QRYDsrR�H�7HFQRORJLD�QD�DOIDEHWL]DsrR�GLJLWDO��HVSHFLDOPHQWH
FRP�D�FUHVFHQWH�RIHUWD�GH�UHFXUVRV�GLJLWDLV�GLVSRQvYHLV�SDUD�RV�DOXQRV��&RQFRUGDQGR�FRP�0RUDQ���������DR
FRQVLGHUDU�TXH�LQWHJUDU�DV�WHFQRORJLDV�GLJLWDLV�DR�SURFHVVR�HGXFDWLYR�QrR�t�DSHQDV�XPD�TXHVWrR�GH
PRGHUQL]DsrR��PDV�XPD�QHFHVVLGDGH�GH�IRUPDU�RV�DOXQRV�SDUD�RV�GHVD�RV�H�RSRUWXQLGDGHV�GD�VRFLHGDGH
GLJLWDO��-p�)UHLUH��������GHVWDFD�TXH�QrR�SRGHPRV�UHMHLWDU�DV�WHFQRORJLDV�TXH�HVWrR�SUHVHQWHV�HP�QRVVR
WHPSR��SRLV�HODV�VrR�SDUWH�GR�QRVVR�FRWLGLDQR�H�SRGHP�VHU�XVDGDV�GH�PDQHLUD�FUvWLFD�H�FRQVFLHQWH�SDUD
SRWHQFLDOL]DU�R�SURFHVVR�HGXFDWLYR��GHVGH�TXH�QrR�VH�WRUQHP�IHWLFKHV�TXH�GRPLQHP�R�KRPHP��$OtP�GLVVR�
QRVVR�VXESURMHWR�EXVFD�JDUDQWLU�WHFQRORJLDV�DVVLVWLYDV�SDUD�UHVSRQGHU�DRV�ULWPRV�H�HVWLORV�GH
DSUHQGL]DJHP�GH�WRGRV�RV�HGXFDQGRV��SURSRUFLRQDQGR�XPD�DOIDEHWL]DsrR�LQFOXVLYD��UHVSHLWRVD�
GHPRFUpWLFD�H�MXVWD��3RU��P��GHVWDFDPRV�QRVVR�FRPSURPLVVR�FRP�R�IRUWDOHFLPHQWR�GR�FXUVR�GH
OLFHQFLDWXUD�HP�3HGDJRJLD��IRFDQGR�HP��SDUWLFLSDsrR�DWLYD�GRV�DOXQRV�HP�GLIHUHQWHV�FRQWH[WRV
HGXFDFLRQDLV��IRUWDOHFLPHQWR�GD�OLJDsrR�HQWUH�XQLYHUVLGDGH�H�HVFRODV�SzEOLFDV��H�D�LQWHJUDsrR�GR�(QVLQR�
3HVTXLVD�H�([WHQVrR�DWUDYtV�GH�SURMHWRV�TXH�HQYROYHP�GRFuQFLD��LQYHVWLJDsrR�FLHQWv�FD�H�SUpWLFDV
H[WHQVLRQLVWDV�
$UWLFXODjiR�GR�6XESURMHWR�FRP�R�V��33&�V��GR�V��FXUVR�V��
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2�&XUVR�GH�/LFHQFLDWXUD�HP�3HGDJRJLD�GD�8)(56$�$QJLFRV�t�HVWUXWXUDGR�HP�WUuV�QzFOHRV��R�1zFOHR�GH
(VWXGRV�GH�)RUPDsrR�*HUDO��TXH�DERUGD�IXQGDPHQWRV�HGXFDFLRQDLV�H�PHWRGRORJLDV�GLYHUVDV��R�1zFOHR�GH
$SURIXQGDPHQWR�H�'LYHUVL�FDsrR�GH�(VWXGRV��IRFDGR�HP�FRQWHzGRV�HVSHFv�FRV�H�HVWpJLRV�VXSHUYLVLRQDGRV�
H�R�1zFOHR�GH�(VWXGRV�,QWHJUDGRUHV��TXH�SURPRYH�D�LQWHUGLVFLSOLQDULGDGH�H�D�DSOLFDsrR�SUpWLFD�GRV
FRQKHFLPHQWRV��$�HVWUXWXUD�FXUULFXODU�t�RUJDQL]DGD�HP�FLQFR�HL[RV��&LuQFLDV�GD�(GXFDsrR��3ROvWLFDV�H
*HVWrR�GD�(GXFDsrR��3UpWLFDV�3HGDJwJLFDV��3HVTXLVD�H�3UpWLFDV�(GXFDFLRQDLV�H�(GXFDsrR�H�,QFOXVrR�6RFLDO�
DEUDQJHQGR�GLYHUVDV�pUHDV�HSLVWHPROwJLFDV�GD�3HGDJRJLD��'HVVD�IRUPD��DFUHGLWDPRV�TXH�D�HVWUXWXUD
FXUULFXODU�GR�FXUVR�GH�3HGDJRJLD�GD�8)(56$�SRVVXL�UHVSDOGR�VLJQL�FDWLYR�SDUD�D�IRUPDsrR�GH�SHGDJRJRV�
HVSHFLDOPHQWH�DOIDEHWL]DGRUHV�QD�HGXFDsrR�EpVLFD��2V�FLQFR�HL[RV�HVWUXWXUDQWHV�RIHUHFHP�XPD
FRPSUHHQVrR�SURIXQGD�GH�WHRULDV�H�SUpWLFDV�HGXFDFLRQDLV��JHVWrR��PHWRGRORJLDV�GH�HQVLQR��SHVTXLVD�H
LQFOXVrR�VRFLDO��(VVD�IRUPDsrR�SRVVLELOLWD�GHVHQYROYHU�PHWRGRORJLDV�H�FD]HV�SDUD�D�DOIDEHWL]DsrR��JHULU
VDODV�GH�DXOD�GLYHUVDV�H�LPSOHPHQWDU�SUpWLFDV�SHGDJwJLFDV�LQRYDGRUDV��3DUD�DOtP�GH�XPD�JUDGH�FXUULFXODU
TXH�UHVSDOGD�D�DWXDsrR�GR�OLFHQFLDQGR�QDV�GLYHUVDV�pUHDV�SRVVvYHLV��R�FXUVR�GH�/LFHQFLDWXUD�HP�3HGDJRJLD
WRUQD�VH�DLQGD�PDLV�HQULTXHFLGR�FRP�D�LQFOXVrR�GH�SURMHWRV�SURJUDPDV�GH�HQVLQR��SHVTXLVD�H�H[WHQVrR
FRRUGHQDGRV�SHORV�GRFHQWHV�GD�LQVWLWXLsrR��(VVHV�SURMHWRV�SURJUDPDV�SURSRUFLRQDP�DRV�OLFHQFLDQGRV
RSRUWXQLGDGHV�GH�DSOLFDU�H�DSURIXQGDU�VHXV�FRQKHFLPHQWRV�WHwULFRV�HP�VLWXDsyHV�SUpWLFDV��SURPRYHQGR
XPD�IRUPDsrR�PDLV�FRPSOHWD�H�LQWHJUDGD��2�3,%,'�VH�GHVWDFD�FRPR�XP�SURJUDPD�GH�HQVLQR�H�FD]�H
QHFHVVpULR�SDUD�R�FXUVR�GH�3HGDJRJLD��$R�LQVHULU�RV�OLFHQFLDQGRV�HP�FRQWH[WRV�UHDLV�GHVGH�RV�SULPHLURV
VHPHVWUHV��R�SURJUDPD�SURSRUFLRQD�XPD�YDOLRVD�H[SHULuQFLD�SUpWLFD�TXH�FRPSOHPHQWD�D�IRUPDsrR�WHwULFD
RIHUHFLGD�SHOR�FXUVR��(VWD�YLYuQFLD�SHUPLWH�DRV�IXWXURV�SHGDJRJRV�REVHUYDU�H�SDUWLFLSDU�DWLYDPHQWH�GR
FRWLGLDQR�HVFRODU��GHVHQYROYHQGR�FRPSHWuQFLDV�HVVHQFLDLV�SDUD�D�GRFuQFLD��$OtP�GLVVR��R�SURJUDPD
IRPHQWD�D�LQWHJUDsrR�HQWUH�D�XQLYHUVLGDGH�H�DV�HVFRODV�GH�HGXFDsrR�EpVLFD��SURPRYHQGR�XPD�WURFD
FRQVWDQWH�GH�VDEHUHV�H�SUpWLFDV��&RP�LVVR��R�3,%,'�FRQWULEXL�VLJQL�FDWLYDPHQWH�SDUD�D�IRUPDsrR�GH
SHGDJRJRV�UH�H[LYRV��LQRYDGRUHV�H�SUHSDUDGRV�SDUD�HQIUHQWDU�RV�GHVD�RV�GR�HQVLQR�FRQWHPSRUqQHR�
HVSHFLDOPHQWH�QR�FRQWH[WR�GD�DOIDEHWL]DsrR��1R�FXUVR�GH�3HGDJRJLD�GD�8)(56$��GLYHUVDV�GLVFLSOLQDV�VrR
IXQGDPHQWDLV�SDUD�IRUPDU�HGXFDGRUHV�FDSDFLWDGRV�HP�DOIDEHWL]DsrR��DOLQKDQGR�VH�GLUHWDPHQWH�DRV
REMHWLYRV�GR�3,%,'��(VVDV�GLVFLSOLQDV�IRUQHFHP�XPD�EDVH�WHwULFD�H�SUpWLFD�HVVHQFLDO�SDUD�GHVHQYROYHU
HVWUDWtJLDV�GH�DOIDEHWL]DsrR�H�OHWUDPHQWR��SURPRYHQGR�R�GHVHQYROYLPHQWR�LQWHJUDO�GRV�DOXQRV��2�FXUUvFXOR
GH�3HGDJRJLD�DERUGD�HP�VHXV�FRPSRQHQWHV�DVSHFWRV�FUvWLFRV�TXH�SHUPLWHP�TXH�RV�IXWXURV�SURIHVVRUHV
DSOLTXHP�FRQKHFLPHQWRV�LQRYDGRUHV�H�LQFOXVLYRV�QR�FRQWH[WR�HGXFDFLRQDO��DWHQGHQGR�oV�QHFHVVLGDGHV
HVSHFv�FDV�GR�VHPLpULGR�SRWLJXDU�H�FRQWULEXLQGR�SDUD�D�PHOKRULD�GD�DOIDEHWL]DsrR�GRV�HVWXGDQWHV�GD
UHJLrR��2�3,%,'�HQWHQGH�D�,QLFLDsrR�o�'RFuQFLD�FRPR�D�LQVHUsrR�RULHQWDGD�H�VXSHUYLVLRQDGD�GRV�HVWXGDQWHV
GH�FXUVRV�GH�OLFHQFLDWXUD�HP�HVFRODV�SzEOLFDV�GH�HGXFDsrR�EpVLFD��SHUPLWLQGR�TXH�UHDOL]HP�DWLYLGDGHV�FRP
QvYHLV�FUHVFHQWHV�GH�FRPSOH[LGDGH�H�DXWRQRPLD�GRFHQWH��GH�DFRUGR�FRP�D�IDVH�GR�FXUVR�HP�TXH�VH
HQFRQWUD�FDGD�OLFHQFLDQGR��%UDVLO���������,VVR�FRQWULEXL�VLJQL�FDWLYDPHQWH�SDUD�R�FRQKHFLPHQWR�H�D
YLYuQFLD�GR�VHX�IXWXUR�FDPSR�GH�DWXDsrR�SUR�VVLRQDO�GXUDQWH�WRGD�D�JUDGXDsrR��$R�LQWHJUDU�HVVHV
FRQKHFLPHQWRV�H�H[SHULuQFLDV�SUpWLFDV��RV�SURIHVVRUHV�VrR�FDSDFLWDGRV�SDUD�LPSOHPHQWDU�HVWUDWtJLDV�GH
DOIDEHWL]DsrR�TXH�FRQVLGHUHP�DV�SDUWLFXODULGDGHV�FXOWXUDLV�H�VRFLRHFRQxPLFDV�GR�VHPLpULGR�SRWLJXDU�
FRQWULEXLQGR�SDUD�D�FRQVWUXsrR�GH�XPD�HGXFDsrR�PDLV�HTXLWDWLYD�H�WUDQVIRUPDGRUD��$�DUWLFXODsrR�GR
VXESURMHWR�GR�3,%,'�$OIDEHWL]DsrR�FRP�R�3URMHWR�3HGDJwJLFR�GR�&XUVR��33&��GH�3HGDJRJLD�GD�8)(56$�t
IXQGDPHQWDO�SDUD�JDUDQWLU�D�FRHVrR�H�D�LQWHJUDsrR�HQWUH�D�IRUPDsrR�WHwULFD�H�D�SUpWLFD�GRFHQWH��(VVD
LQWHJUDsrR�SHUPLWH�TXH�RV�OLFHQFLDQGRV�YLYHQFLHP�GH�PDQHLUD�DSURIXQGDGD�H�FRQWH[WXDOL]DGD�RV�GHVD�RV�H
DV�HVSHFL�FLGDGHV�GR�HQVLQR�QD�(GXFDsrR�%pVLFD��HVSHFLDOPHQWH�QR�VHPLpULGR�SRWLJXDU��1HVVH�VHQWLGR�
DUJXPHQWDPRV�SHOD�LPSRUWqQFLD�GH�XPD�IRUPDsrR�FRQWvQXD��TXH�YDL�DOtP�GDV�HVSHFLDOL]DsyHV��FXUVRV�GH
PHVWUDGR�H�GH�GRXWRUDGR��8PD�IRUPDsrR�TXH�RFRUUH�HQWUH�RV�PXURV�GD�HVFROD��TXH�EXVFD�LQFHVVDQWHPHQWH
SHOD�QRYLGDGH��SHOD�FRPSUHHQVrR�GD�UHDOLGDGH�LPSRVWD��SHOR�SOHQR�HQWHQGLPHQWR�GR�HVSDsR�HVFRODU�SRU
SDUWH�GH�WRGRV�RV�DWRUHV�VRFLDLV�HQYROYLGRV��JHVWRUHV��SURIHVVRUHV�VXSHUYLVRUHV��EROVLVWDV�GH�LQLFLDsrR�o
GRFuQFLD��FRRUGHQDGRUHV�GH�pUHD��8PD�IRUPDsrR�TXH��DVVLP�FRPR�QRV�HYLGHQFLD�3DXOR�)UHLUH��SRVVLELOLWH
DR�SURIHVVRU�VHU�HSLVWHPRORJLFDPHQWH�FXULRVR�VREUH�D�SUwSULD�SUpWLFD�
$joHV�GH�IRUPDjiR�GRV�SDUWLFLSDQWHV�HP�FXOWXUD�GLJLWDO�H�SDUD�R�XVR�SHGDJnJLFR�GH
WHFQRORJLDV�
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$�IRUPDsrR�GRV�SDUWLFLSDQWHV�GR�3,%,'�HP�FXOWXUDV�GLJLWDLV�H�XVR�SHGDJwJLFR�GH�WHFQRORJLDV�t�HVVHQFLDO�HP
XP�FHQpULR�HGXFDFLRQDO�FDGD�YH]�PDLV�WHFQROwJLFR��)XWXURV�HGXFDGRUHV�GHYHP�LQWHJUDU�UHFXUVRV�GLJLWDLV
GH�PDQHLUD�H�FD]��FULDQGR�DPELHQWHV�GH�DSUHQGL]DJHP�GLQqPLFRV�H�LQRYDGRUHV��j�FUXFLDO�TXH�DV�FULDQsDV
HP�IDVH�GH�DOIDEHWL]DsrR�DSUHQGDP�KDELOLGDGHV�GLJLWDLV�GHVGH�FHGR��SDUD�TXH�SRVVDP�QDYHJDU�H�FULDU
FRQWHzGR�GH�IRUPD�FUvWLFD�H�UHVSRQVpYHO��SUHSDUDQGR�DV�SDUD�D�GLYHUVLGDGH�H�FRPSOH[LGDGH�GR�PXQGR
GLJLWDO��$�DOIDEHWL]DsrR�GLJLWDO�H�RV�PXOWLOHWUDPHQWRV�VrR�HVVHQFLDLV�SDUD�R�GHVHQYROYLPHQWR�GDV�FULDQsDV
QD�HUD�GLJLWDO��FDSDFLWDQGR�DV�D�QDYHJDU��LQWHUSUHWDU�H�FULDU�FRQWHzGR�GLJLWDO�GH�IRUPD�FUvWLFD�H�UHVSRQVpYHO�
(VVHV�PXOWLOHWUDPHQWRV�YrR�DOtP�GD�OHLWXUD�H�HVFULWD��DEUDQJHQGR�D�FRPSUHHQVrR�H�SURGXsrR�GH
LQIRUPDsyHV�HP�GLYHUVRV�IRUPDWRV�H�SODWDIRUPDV��,QFRUSRUDU�HVVDV�KDELOLGDGHV�QR�FXUUvFXOR�HVFRODU�SUHSDUD
DV�FULDQsDV�SDUD�RV�GHVD�RV�H�RSRUWXQLGDGHV�GR�PXQGR�GLJLWDO��SURPRYHQGR�XPD�HGXFDsrR�LQFOXVLYD�TXH
IRUPD�FLGDGrRV�LQIRUPDGRV��FUvWLFRV�H�DWLYRV��$�DWXDOL]DsrR�FRQWvQXD�GRV�PtWRGRV�GH�HQVLQR�t�HVVHQFLDO
GLDQWH�GDV�QRYDV�IHUUDPHQWDV�GLJLWDLV�TXH�RIHUHFHP�RSRUWXQLGDGHV�SDUD�XPD�DSUHQGL]DJHP�GLQqPLFD�H
SHUVRQDOL]DGD��$OtP�GH�LQWHJUDU�WHFQRORJLDV�QDV�SUpWLFDV�SHGDJwJLFDV��DGRWDUHPRV�PHWRGRORJLDV�DWLYDV�H
XPD�DERUGDJHP�FHQWUDGD�QRV�HVWXGDQWHV��LQFHQWLYDQGR�SDUWLFLSDsrR�DWLYD��FRODERUDsrR�H�DXWRQRPLD�QR
SURFHVVR�GH�DSUHQGL]DJHP��1R�3,%,'�$OIDEHWL]DsrR��IRFDUHPRV�HP�IRUPDU�OLFHQFLDQGRV�H�SURIHVVRUHV
VXSHUYLVRUHV�HP�FXOWXUD�GLJLWDO�H�XVR�SHGDJwJLFR�GH�WHFQRORJLDV��(VVD�IRUPDsrR�QrR�DSHQDV�HQIDWL]D�R
GRPvQLR�WtFQLFR�GDV�IHUUDPHQWDV��PDV�WDPEtP�FDSDFLWD�RV�HGXFDGRUHV�D�LQWHJUp�ODV�HVWUDWHJLFDPHQWH�
SURPRYHQGR�XPD�HGXFDsrR�LQFOXVLYD�H�GLYHUVL�FDGD��1HVVH�VHQWLGR��D�DOIDEHWL]DsrR�GLJLWDO�WRUQD�VH
LPSRUWDQWH��SRLV�SUHSDUD�SURIHVVRUHV�H�DOXQRV�SDUD�HQIUHQWDU�RV�GHVD�RV�H�H[SORUDU�DV�RSRUWXQLGDGHV�GR
DPELHQWH�GLJLWDO�GH�IRUPD�FUvWLFD��$�LQWHJUDsrR�GDV�WHFQRORJLDV�H�GD�FXOWXUD�GLJLWDO�QR�VXESURMHWR�GR�3,%,'
$OIDEHWL]DsrR�VHUp�DGDSWDGD�oV�QHFHVVLGDGHV�HVSHFv�FDV�GH�FDGD�HVFROD�SDUFHLUD��'DGR�TXH�DSHQDV����
GDV�HVFRODV�GH�$QJLFRV��51�SRVVXHP�/DERUDWwULRV�GH�,QIRUPpWLFD��FRQIRUPH�D�SODWDIRUPD�4(GX��t�HVVHQFLDO
GHVHQYROYHU�HVWUDWtJLDV�FULDWLYDV�H�H�FLHQWHV�SDUD�XWLOL]DU�RV�UHFXUVRV�GLVSRQvYHLV��,VVR�LQFOXL�R�XVR�GH
GLVSRVLWLYRV�PwYHLV�H�SODWDIRUPDV�RQOLQH��SURPRYHQGR�D�LQFOXVrR�GLJLWDO��$�SDUFHULD�FRP�DV�HVFRODV�DMXGDUp
D�LGHQWL�FDU�DV�PHOKRUHV�SUpWLFDV�H�DGDSWDU�DV�WHFQRORJLDV�oV�UHDOLGDGHV�ORFDLV��FULDQGR�XP�DPELHQWH�GH
DSUHQGL]DGR�PDLV�LQFOXVLYR�H�WHFQRORJLFDPHQWH�LQWHJUDGR��1HVVH�VHQWLGR��SURPRYHUHPRV�XPD�DERUGDJHP
SHGDJwJLFD��H[vYHO��DMXVWDQGR�VH�o�LQIUDHVWUXWXUD�H�DRV�UHFXUVRV�GLVSRQvYHLV�HP�FDGD�DPELHQWH
HGXFDFLRQDO��3ULRUL]DUHPRV�R�XVR�HVWUDWtJLFR�H�FULDWLYR�GHVVHV�UHFXUVRV�SDUD�PD[LPL]DU�VHX�SRWHQFLDO
SHGDJwJLFR��SURPRYHQGR�SUpWLFDV�LQFOXVLYDV�H�H�FD]HV�TXH�DWHQGDP�oV�SDUWLFXODULGDGHV�GH�FDGD�FRQWH[WR
HVFRODU��$�VHJXLU��DSUHVHQWDPRV�DsyHV�GH�IRUPDsrR�GHWDOKDGDV�TXH�VHUrR�UHDOL]DGDV�HP�QRVVR�VXESURMHWR
3,%,'�$OIDEHWL]DsrR��$��2�FLQDV�GH�FRPSHWuQFLD�GLJLWDO��(QVLQR�GH�DSOLFDWLYRV�H�VRIWZDUH�SDUD
DOIDEHWL]DsrR��LQFOXLQGR�MRJRV�GH�OHWUDV�H�OHLWXUD�LQWHUDWLYD��%��)RUPDsrR�HP�PHWRGRORJLDV�DWLYDV�
HVWUDWtJLDV�FRPR�OHLWXUD�FRPSDUWLOKDGD�H�HVFULWD�FRODERUDWLYD�XVDQGR�SODWDIRUPDV�GLJLWDLV��&�
'HVHQYROYLPHQWR�GH�PDWHULDO�GLGpWLFR�GLJLWDO��&ULDsrR�GH�H�ERRNV�LQWHUDWLYRV�H�YvGHRV�GH�FRQWDsrR�GH
KLVWwULDV�SDUD�GHVHQYROYHU�KDELOLGDGHV�GH�OHLWXUD�H�HVFULWD��'��8VR�GH�SODWDIRUPDV�HGXFDFLRQDLV��)RUPDsrR
SDUD�FULDU�ELEOLRWHFDV�GLJLWDLV�H�DWLYLGDGHV�GH�OHLWXUD�FRODERUDWLYD��,PSOHPHQWDUHPRV�DV�DsyHV�IRUPDWLYDV
HP�FXOWXUD�GLJLWDO�H�XVR�SHGDJwJLFR�GH�WHFQRORJLDV�QR�SURMHWR�3,%,'�$OIDEHWL]DsrR�DWUDYtV�GH�HWDSDV
HVWUDWtJLFDV��,QLFLDUHPRV�FRP�XP�GLDJQwVWLFR�SDUD�DYDOLDU�D�IDPLOLDULGDGH�GRV�SDUWLFLSDQWHV�FRP
WHFQRORJLDV�GLJLWDLV��LGHQWL�FDQGR�QHFHVVLGDGHV��(P�VHJXLGD��HODERUDUHPRV�XP�SODQR�GH�IRUPDsrR
GHWDOKDGR�FRP�FURQRJUDPD�H�UHFXUVRV�QHFHVVpULRV��'XUDQWH�D�H[HFXsrR��RIHUHFHUHPRV�VXSRUWH�FRQWvQXR�H
DFRPSDQKDPHQWR��$R��QDO��DYDOLDUHPRV�RV�UHVXOWDGRV�SDUD�DMXVWDU�H�JDUDQWLU�D�H�FpFLD�GDV�IRUPDsyHV��2
DSRLR�WHFQROwJLFR�VHUp�IXQGDPHQWDO�SDUD�GRFXPHQWDU�SHGDJRJLFDPHQWH�DV�DWLYLGDGHV��XWLOL]DQGR�LPDJHQV
H�YvGHRV�GRV�HVSDsRV�HVFRODUHV�SDUD�DQpOLVH�H�UH�H[rR�VREUH�DV�SUpWLFDV�GRV�OLFHQFLDQGRV��SURPRYHQGR�D
GLYXOJDsrR�GDV�ERDV�SUpWLFDV�GR�VXESURMHWR��2�DSRLR�WHFQROwJLFR�IRUWDOHFHUp�QRVVR�FRPSURPLVVR�HP�HGXFDU
H�RULHQWDU�RV�SDUWLFLSDQWHV�HP�PtWRGRV�FLHQWv�FRV��FROHWD�GH�GDGRV�H�HVFULWD�DFDGuPLFD��PHOKRUDQGR�VXDV
KDELOLGDGHV�GH�SHVTXLVD�H�IRUPDQGR�HGXFDGRUHV�PDLV�FDSDFLWDGRV�H�HQYROYLGRV�FRP�D�SUpWLFD�FLHQWv�FD�H
SHGDJwJLFD�
(VWUDWkJLDV�D�VHUHP�DGRWDGDV�SDUD�R�WUDEDOKR�FROHWLYR�QR�SODQHMDPHQWR�H�QD�UHDOL]DjiR�GDV
DWLYLGDGHV��QR�FDVR�GRV�VXESURMHWRV�LQWHUGLVFLSOLQDUHV��DFUHVFHQWDU�GHVFULjiR�GHWDOKDGD�GH
FRPR�VHUh�SURPRYLGD�D�LQWHJUDjiR�HQWUH�DV�gUHDV�HVFROKLGDV��
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3DUD�D�LPSOHPHQWDsrR�GR�SUHVHQWH�VXESURMHWR��VHUrR�DGRWDGDV�XPD�VtULH�GH�HVWUDWtJLDV�FRODERUDWLYDV�TXH
SURPRYDP�D�LQWHJUDsrR�H�D�FRRSHUDsrR�HQWUH�RV�GLIHUHQWHV�QzFOHRV�GH�FRQKHFLPHQWR��$EDL[R�
DSUHVHQWDPRV�R�SODQR�GHWDOKDGR��3DUD�DOLQKDU�DV�SUpWLFDV�SHGDJwJLFDV�H�R�HQWHQGLPHQWR�GRV�GRFXPHQWRV
HVFRODUHV��VHUrR�UHDOL]DGRV�&vUFXORV�GH�'LpORJR�H�)RUPDsrR�&ROHWLYD��1HVVHV�HQFRQWURV��RV�HGXFDGRUHV�H
OLFHQFLDQGRV�WHUrR�D�RSRUWXQLGDGH�GH�HVWXGDU�MXQWRV��UH�HWLU�VREUH�DV�SUpWLFDV�H[LVWHQWHV�H�GLVFXWLU�FRPR
LQWHJUDU�DV�GLIHUHQWHV�FRQFHSsyHV�GH�DOIDEHWL]DsrR�H�PXOWLOHWUDPHQWR��2�REMHWLYR�t�FULDU�XPD�EDVH�FRPXP
GH�FRQKHFLPHQWRV�H�HVWUDWtJLDV�TXH�IDFLOLWHP�D�FRODERUDsrR�LQWHUGLVFLSOLQDU��$�LPHUVrR�FUvWLFD�QD�UHDOLGDGH
HVFRODU�t�HVVHQFLDO�SDUD�FRPSUHHQGHU�R�FRQWH[WR�HP�TXH�RV�HVWXGDQWHV�HVWrR�LQVHULGRV��2V�SDUWLFLSDQWHV
GR�VXESURMHWR�GHYHUrR�SDVVDU�XP�SHUvRGR�REVHUYDQGR�H�LQWHUDJLQGR�FRP�D�FRPXQLGDGH�HVFRODU��(VVD
YLYuQFLD�SHUPLWLUp�LGHQWL�FDU�DV�QHFHVVLGDGHV�H�SRWHQFLDOLGDGHV�GRV�GLVFHQWHV��SRVVLELOLWDQGR�XP
SODQHMDPHQWR�GH�DWLYLGDGHV�PDLV�H�FD]�H�FRQWH[WXDOL]DGR��&RPSDUWLOKDPHQWR�GH�VDEHUHV�H�GH�KLVWwULDV�GH
YLGD�t�XPD�SUpWLFD�HQULTXHFHGRUD�TXH�VHUp�LQFRUSRUDGD�DRV�HQFRQWURV�GR�VXESURMHWR��(GXFDGRUHV�H
HVWXGDQWHV�FRPSDUWLOKDUrR�VXDV�KLVWwULDV�GH�YLGD�H�SUpWLFDV�EHP�VXFHGLGDV��SURPRYHQGR�D�WURFD�GH�LGHLDV
H�R�DSUHQGL]DGR�PzWXR��(VVHV�UHODWRV�VHUYLUrR�FRPR�LQVSLUDsrR�H�UHIHUuQFLD�SDUD�D�LPSOHPHQWDsrR�GDV
DWLYLGDGHV��2V�HQFRQWURV�GH�HVWXGRV�FROHWLYRV�VHUrR�PRPHQWRV�GHGLFDGRV�DR�DSURIXQGDPHQWR�WHwULFR�H
SUpWLFR�GRV�FRQWHzGRV�D�VHUHP�WUDEDOKDGRV��1HVVHV�HQFRQWURV��RV�SDUWLFLSDQWHV�HVWXGDUrR�PDWHULDLV�
GLVFXWLUrR�PHWRGRORJLDV�H�SODQHMDUrR�DWLYLGDGHV�LQWHJUDGDV��$�FRODERUDsrR�HQWUH�DV�SHUVSHFWLYDV�GH
DOIDEHWL]DsrR�H�OHWUDPHQWR�VHUp�LQFHQWLYDGD�SDUD�GHVHQYROYHU�SURSRVWDV�SHGDJwJLFDV�TXH�FRQWHPSOHP�RV
REMHWLYRV�GH�FDGD�FRPSRQHQWH�GH�PDQHLUD�KDUPRQLRVD��6HPLQpULRV�,QWHJUDWLYRV�GH�,QYHVWLJDsrR�7HPpWLFD�
FXUUvFXOR�HP�PRYLPHQWR�VHUrR�RUJDQL]DGRV�SDUD�SURPRYHU�D�LQWHUDsrR�HQWUH�RV�QzFOHRV�GH�SHGDJRJLD�GDV
GLIHUHQWHV�pUHDV��(VVHV�VHPLQpULRV�VrR�HVSDsRV�GH�GLpORJR��RQGH�VHUrR�DSUHVHQWDGDV�H�GLVFXWLGDV�DV
DERUGDJHQV�LQWHUGLVFLSOLQDUHV��$�WURFD�GH�SHUVSHFWLYDV�HQWUH�RV�QzFOHRV�DMXGDUp�D�FRQVWUXLU�XPD�YLVrR�PDLV
DPSOD�H�LQWHJUDGD�GR�SURFHVVR�GH�HQVLQR�H�DSUHQGL]DJHP��5HDOL]DU�SODQHMDPHQWR�UH�H[LYR�SDUD
GHVHQYROYHU�XPD�FXOWXUD�GH�FXUUvFXOR�HP�PRYLPHQWR��1HVVH�VHQWLGR��R�FXUUvFXOR�VHULD�FRPSUHHQGLGR�FRPR
XP�DUWHIDWR�TXH�DUWLFXOD�FRQWHzGRV�GLVFLSOLQDUHV�FDPSRV�GH�H[SHULuQFLD��R�FRQWH[WR�VRFLRFXOWXUDO�GDV
FULDQsDV��D�VXD�UHDOLGDGH��H�RV�DVSHFWRV�UHODFLRQDGRV�o�DSUHQGL]DJHP��5uJR���������3DUD�TXH�R�FXUUvFXOR
GDV�HVFRODV�HQWUH�HP�PRYLPHQWR��t�FUXFLDO�XP�DFRPSDQKDPHQWR�FRQWvQXR�GDV�DWLYLGDGHV�SURSRVWDV��3DUD
WDQWR��KDYHUp�UHXQLyHV�QDV�TXDLV�VHUrR�GLVFXWLGRV�RV�DYDQsRV��GHVD�RV�H�HVWUDWtJLDV�GH�PHOKRULD��$
SHULRGLFLGDGH�GHVVDV�UHXQLyHV�SHUPLWLUp�XPD�FRQVWDQWH�DYDOLDsrR�H�DMXVWH�GDV�SUpWLFDV��JDUDQWLQGR�TXH�R
VXESURMHWR�HVWHMD�VHPSUH�DOLQKDGR�DRV�REMHWLYRV�SURSRVWRV��,PSOHPHQWDU�XPD�5RWDWLYLGDGH�6ROLGpULD�QDV
)XQsyHV�(GXFDWLYDV�GHQWUR�GRV�JUXSRV�GH�WUDEDOKR�t�XPD�HVWUDWtJLD�LPSRUWDQWH�SDUD�TXH�WRGRV�RV
OLFHQFLDQGRV�WHQKDP�D�RSRUWXQLGDGH�GH�H[SHULPHQWDU�GLIHUHQWHV�DVSHFWRV�GR�SODQHMDPHQWR�H�H[HFXsrR�GDV
DWLYLGDGHV��(VVD�SUpWLFD�SURPRYH�R�GHVHQYROYLPHQWR�GH�GLYHUVDV�FRPSHWuQFLDV��FRPR�OLGHUDQsD�
RUJDQL]DsrR�H�H[HFXsrR��DOtP�GH�SURSRUFLRQDU�XPD�YLVrR�FRPSOHWD�GR�SURFHVVR�HGXFDFLRQDO��$R��QDO�GH
FDGD�FLFOR�GH�DWLYLGDGHV��VHUrR�RUJDQL]DGDV�H[SRVLsyHV�GH�VDEHUHV�H�PHPwULDV�SDUD�DSUHVHQWDU�RV
WUDEDOKRV�H[HFXWDGRV��(VVHV�HYHQWRV�VHUYLUrR�FRPR�PRPHQWRV�GH�FHOHEUDsrR�H�GLYXOJDsrR�GRV�UHVXOWDGRV
DOFDQsDGRV��SHUPLWLQGR�TXH�WRGD�D�FRPXQLGDGH�HVFRODU�FRQKHsD�H�YDORUL]H�RV�HVIRUsRV�UHDOL]DGRV��$OtP
GLVVR��DV�H[SRVLsyHV�H�SDLQtLV�SURSRUFLRQDUrR�VDEHUHV�PzOWLSORV�H�IHHGEDFNV�YDOLRVRV�SDUD�RV�SDUWLFLSDQWHV�
FRQWULEXLQGR�SDUD�R�DSULPRUDPHQWR�FRQWvQXR�GDV�SUpWLFDV�SHGDJwJLFDV�H�GDV�SHVTXLVDV�FLHQWv�FDV��$
LQWHJUDsrR�KROvVWLFD�GDV�OLQJXDJHQV�QD�DOIDEHWL]DsrR�SURPRYHUp�D�LQWHUDsrR�GH�GLIHUHQWHV�IRUPDV�GH
H[SUHVVrR�QD�SUpWLFD�HGXFDWLYD��$V�DWLYLGDGHV�VHUrR�SODQHMDGDV�SDUD�TXH�RV�FRQWHzGRV�GH�XPD�pUHD
FRPSOHPHQWHP�RV�GH�RXWUDV��FULDQGR�XP�DSUHQGL]DGR�VLJQL�FDWLYR��6HUrR�XVDGDV�IHUUDPHQWDV�WHFQROwJLFDV
LQRYDGRUDV��FRPR�DSOLFDWLYRV�LQWHUDWLYRV�H�SODWDIRUPDV�RQOLQH��SDUD�XP�HQVLQR�SHUVRQDOL]DGR��LQRYDsrR
WHFQROwJLFD���(VVDV�IHUUDPHQWDV�WDPEtP�LQFOXLUrR�WHFQRORJLDV�DVVLVWLYDV�H�GHVHQKR�XQLYHUVDO�GD
DSUHQGL]DJHP��LQFOXVrR���SURPRYHQGR�UHVSHLWR�o�GLYHUVLGDGH�H�MXVWLsD�VRFLDO��,VVR�SHUPLWLUp�DRV�DOXQRV
GHVHQYROYHU�KDELOLGDGHV�GH�IRUPD�FRQWH[WXDOL]DGD�H�LQWHUGLVFLSOLQDU��(VVDV�HVWUDWtJLDV�FROHWLYDV��DOtP�GH
IDFLOLWDUHP�D�FRODERUDsrR�HQWUH�RV�GLIHUHQWHV�QzFOHRV�GH�FRQKHFLPHQWR��WDPEtP�HQULTXHFHP�D�H[SHULuQFLD
HGXFDWLYD��SURPRYHQGR�XP�DSUHQGL]DGR�PDLV�SURIXQGR�H�LQWHUFRQHFWDGR�SDUD�WRGRV�RV�HQYROYLGRV�
'HVFULjiR�GH�FRPR�VH�GDUh�R�DFRPSDQKDPHQWR�GDV�DWLYLGDGHV�DR�ORQJR�GD�H[HFXjiR�GR
6XESURMHWR�H�FRPR�VHUh�IHLWD�D�DYDOLDjiR�GRV�SDUWLFLSDQWHV�
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2�SURFHVVR�GH�DFRPSDQKDPHQWR�H�DYDOLDsrR�GRV�SDUWLFLSDQWHV�VH�FRQVWLWXLUp�HP�XP�H[HUFvFLR�FRODERUDWLYR
H�IRUPDWLYR�GXUDQWH�WRGR�R�SURMHWR��GH�PDQHLUD�D�JDUDQWLU�D�DSUHQGL]DJHP�VLJQL�FDWLYD�FRQVLGHUDQGR�DV
HVSHFL�FLGDGHV�GH�FDGD�FRQWH[WR�HVFRODU�H�VXDV�H[SHULuQFLDV��2V�LQVWUXPHQWRV�GH�DFRPSDQKDPHQWR�WHUrR
FRPR�REMHWLYR�PRQLWRUDU�DV�DsyHV�H�DYDOLDU�DV�HWDSDV�GR�SURMHWR��DVVHJXUDQGR�R�GHVHQYROYLPHQWR�GDV
DWLYLGDGHV�H�FRQWULEXLQGR�SDUD�R�DSUHQGL]DGR�GH�WRGRV�RV�HQYROYLGRV��5HDOL]DUHPRV�HQFRQWURV�TXLQ]HQDLV�H
PHQVDLV�FRP�R�XVR�GH�IHUUDPHQWDV�GLJLWDLV��2�PRQLWRUDPHQWR�GDV�DsyHV�GHYHUp�RFRUUHU�GH�PDQHLUD
FRQWvQXD�H�DWXDOL]DGD�SHORV�SDUWLFLSDQWHV�GH�FDGD�QzFOHR�SROR��3DUD�WDQWR��XWLOL]DUHPRV��FKDV�GH�IUHTXuQFLD
SDUD�DFRPSDQKDPHQWR�GDV�DWLYLGDGHV��(ODV�VHUrR�XWLOL]DGDV�FRPR�IHUUDPHQWDV�HVVHQFLDLV�SDUD�UHJLVWUDU�D
SDUWLFLSDsrR�GRV�HQYROYLGRV�H�PRQLWRUDU�R�DQGDPHQWR�GDV�DWLYLGDGHV�DR�ORQJR�GR�SURMHWR�3,%,'
$OIDEHWL]DsrR�QD�8)(56$��$OtP�GH�GRFXPHQWDU�SUHVHQsDV�H�SDUWLFLSDsyHV��HVVDV�SODQLOKDV�VHUrR
IXQGDPHQWDLV�SDUD�DYDOLDU�R�HQJDMDPHQWR�WDQWR�GRV�EROVLVWDV�TXDQWR�GRV�VXSHUYLVRUHV�QDV�DWLYLGDGHV
SURJUDPDGDV�GXUDQWH�DV�YLVLWDV�SHULwGLFDV�oV�HVFRODV�SDUFHLUDV��,VVR�JDUDQWLUp�XP�DFRPSDQKDPHQWR
SUw[LPR�H�H�FLHQWH��SRVVLELOLWDQGR�DMXVWHV�FRQIRUPH�QHFHVVpULR�SDUD�RWLPL]DU�R�LPSDFWR�GDV�LQWHUYHQsyHV
SHGDJwJLFDV��,UHPRV�XWLOL]DU�WDPEtP�R�GLpULR�GH�ERUGR��7UDWD�VH�GR�UHJLVWUR�FROHWLYR��HVFULWR�HP�SHTXHQRV
JUXSRV��2�GLpULR�GH�ERUGR�FXPSULUp�GXDV�IXQsyHV�LPSRUWDQWHV��R�GHVHQYROYLPHQWR�GD�HVFULWD�DFDGuPLFD
GRV�EROVLVWDV��EHP�FRPR�R�UHJLVWUR�GDV�H[SHULuQFLDV�H�GDV�DWLYLGDGHV�GHVHQYROYLGDV��1HVVH�VHQWLGR��HVVH
UHFXUVR�QRV�DX[LOLDUp�QR�DFRPSDQKDPHQWR�GR�SURMHWR��EHP�FRPR�QD�UH�H[rR�H�QD�UHVROXsrR�GH�VLWXDsyHV
H[LVWHQWHV��)DUHPRV�XVR�GR�SRUWIwOLR�FRPR�XPD�IHUUDPHQWD�LQWHJUDGRUD��UHXQLQGR�HYLGuQFLDV�H�UH�H[yHV
VREUH�R�SURFHVVR�GH�HQVLQR�DSUHQGL]DJHP��(OH�LQFOXLUp�DPRVWUDV�GR�WUDEDOKR�UHDOL]DGR��FRPR�SODQRV�GH
DXOD��PDWHULDLV�SHGDJwJLFRV�GHVHQYROYLGRV�H�UHVXOWDGRV�GH�DYDOLDsyHV�IRUPDWLYDV��2�SRUWIwOLR�QrR�DSHQDV
GRFXPHQWDUp�R�SURJUHVVR�LQGLYLGXDO�H�FROHWLYR�GRV�SDUWLFLSDQWHV��PDV�WDPEtP�VHUYLUp�FRPR�XP�UHFXUVR
YDOLRVR�SDUD�DQpOLVH�FUvWLFD�GDV�SUpWLFDV�HGXFDFLRQDLV�LPSOHPHQWDGDV�QDV�HVFRODV�SDUFHLUDV��,VVR�VHUp
HVVHQFLDO�SDUD�SURPRYHU�XPD�FXOWXUD�GH�DSUHQGL]DJHP�FRODERUDWLYD�H�SDUD�D�PHOKRULD�FRQWvQXD�GDV
LQWHUYHQsyHV�SHGDJwJLFDV��,PSOHPHQWDUHPRV�UHODWwULRV�SDUFLDLV�H��QDLV��(OHV�VrR�LQVWUXPHQWRV
LQGLVSHQVpYHLV�SDUD�R�GHVHQYROYLPHQWR�GD�HVFULWD�DFDGuPLFD�D�SDUWLU�GD�REVHUYDsrR�QR�FDPSR��UHDOL]DsrR
GDV�PHWDV�H�DFRPSDQKDPHQWR�GRV�UHVXOWDGRV��2V�TXHVWLRQpULRV�H�HQWUHYLVWDV�VH�FRQVWLWXLUrR�FRPR
LQVWUXPHQWRV�GH�LQYHVWLJDsrR�SDUD�UH�H[rR�GD�SUpWLFD��DVVLP�FRPR�HOHPHQWRV�DFDGuPLFRV��6HUrR
XWLOL]DGRV�SDUD�FROHWDU�GDGRV�TXDOLWDWLYRV�H�TXDQWLWDWLYRV�TXH�SHUPLWLUrR�DYDOLDU�R�LPSDFWR�GDV�DWLYLGDGHV
GHVHQYROYLGDV��$V�HQWUHYLVWDV�SRGHUrR�VHU�XP�HVSDsR�SDUD�GLVFXVVyHV�PDLV�DSURIXQGDGDV��SHUPLWLQGR
H[SORUDU�QXDQFHV�H�LQVLJKWV�TXDOLWDWLYRV�TXH�FRPSOHPHQWDUrR�DV�UHVSRVWDV�GRV�TXHVWLRQpULRV��(VVHV�GDGRV
SRGHUrR�UHVSDOGDU�IXWXUDV�SHVTXLVDV�DFDGuPLFDV��TXH�VH�PDWHULDOL]DUrR�HP�DUWLJRV�FLHQWv�FRV�SDUD
PHOKRULD�GRV�SURFHVVRV�GH�DOIDEHWL]DsrR��$OtP�GLVVR��D�VXSHUYLVrR�H�R�DFRPSDQKDPHQWR�UHJXODU�QDV
HVFRODV�FDPSR�VrR�IXQGDPHQWDLV�SDUD�R�VXFHVVR�GDV�DWLYLGDGHV�GHVHQYROYLGDV��1HVVH�VHQWLGR��SDUD
JDUDQWLU�XPD�H[HFXsrR�H�FLHQWH�H�DOLQKDGD�DRV�REMHWLYRV�GR�VXESURMHWR��VHUrR�UHDOL]DGDV�YLVLWDV�SHULwGLFDV
oV�HVFRODV��(VVDV�YLVLWDV�VHUrR�FRPELQDGDV�H�UHDOL]DGDV�FRP�R�REMHWLYR�GH�WRUQDU�R�HVSDsR�HVFRODU�XP
HVSDsR�GH�IRUPDsrR�FRQWLQXDGD��$R�LQWHJUDU�HVVDV�HVWUDWtJLDV�GH�IRUPD�FRRUGHQDGD�H�HVWUXWXUDGD��R
SURMHWR�QrR�DSHQDV�DYDOLDUp�VHX�LPSDFWR�GH�PDQHLUD�DEUDQJHQWH��PDV�WDPEtP�SURPRYHUp�XPD�FXOWXUD�GH
DSUHQGL]DGR�FRQWvQXR�H�FRODERUDsrR�HQWUH�WRGRV�RV�HQYROYLGRV�
'HWDOKDPHQWR�GH�FRPR�VH�GDUh�D�LQVHUjiR�GRV�OLFHQFLDQGRV�QR�FRQWH[WR�HVFRODU��FRQVLGHUDQGR
DV�FDUDFWHUmVWLFDV�H�DV�GLPHQVoHV�GD�,QLFLDjiR�g�'RFlQFLD�SUHYLVWDV�QR�UHJXODPHQWR�GR�3LELG�
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$�LQVHUsrR�GRV�OLFHQFLDQGRV�QR�FRQWH[WR�HVFRODU�GHVHPSHQKD�XP�SDSHO�IXQGDPHQWDO�QR�SURMHWR�3,%,'
$OIDEHWL]DsrR��SURPRYHQGR�XPD�IRUPDsrR�SUpWLFD�H�LQWHJUDGD�QD�SUHSDUDsrR�LQLFLDO�GH�SURIHVVRUHV��(VWH
SURFHVVR�QrR�DSHQDV�HQULTXHFH�D�H[SHULuQFLD�DFDGuPLFD�GRV�SDUWLFLSDQWHV��PDV�WDPEtP�FRQWULEXL
VLJQL�FDWLYDPHQWH�SDUD�R�DSULPRUDPHQWR�GD�TXDOLGDGH�GD�HGXFDsrR�EpVLFD��DOtP�GH�IRUWDOHFHU�D�UHODsrR
HQWUH�D�8)(56$�H�DV�HVFRODV�SzEOLFDV�GD�UHJLrR�GR�VHPLpULGR��$R�YLYHQFLDU�GH�SHUWR�R�DPELHQWH�HVFRODU��RV
OLFHQFLDQGRV�WuP�D�RSRUWXQLGDGH�QrR�DSHQDV�GH�DSOLFDU�WHRULDV�DSUHQGLGDV�HP�VDOD�GH�DXOD��PDV�WDPEtP
GH�FRPSUHHQGHU�DV�GLQqPLFDV�UHDLV�GH�HQVLQR�DSUHQGL]DJHP��IRUWDOHFHQGR�VXDV�KDELOLGDGHV�SHGDJwJLFDV�H
VXD�FDSDFLGDGH�GH�DWXDsrR�FRPR�IXWXURV�HGXFDGRUHV�H�SHVTXLVDGRUHV��1HVVH�VHQWLGR��DSUHVHQWDUHPRV
DOJXQV�SDVVRV�HVWUDWtJLFRV�SDUD�D�HIHWLYD�LQVHUsrR�GRV�OLFHQFLDQGRV�QDV�HVFRODV�SDUFHLUDV��GHVWDFDQGR�D
LPSRUWqQFLD�GH�FDGD�HWDSD�SDUD�D�IRUPDsrR�DFDGuPLFD�H�SUR�VVLRQDO�GRV�SDUWLFLSDQWHV��&RPR�SULPHLUD
HWDSD�GD�LQVHUsrR�GRV�OLFHQFLDQGRV�QR�FRQWH[WR�HVFRODU��R�3,%,'�$OIDEHWL]DsrR�IRFDUp�QD�IRUPDsrR�WHwULFR�
SUpWLFD�H�QR�FRQKHFLPHQWR�DSURIXQGDGR�GD�UHDOLGDGH�GDV�HVFRODV�SDUFHLUDV��2V�OLFHQFLDQGRV�GHGLFDUrR
WHPSR�o�UHYLVrR�WHwULFD�VREUH�WHPDV�FRPR�R�3URMHWR�3ROvWLFR�3HGDJwJLFR��333���D�RUJDQL]DsrR�GR�WUDEDOKR
SHGDJwJLFR�H�RXWURV�GRFXPHQWRV�TXH�UHJHP�DV�SUpWLFDV�HGXFDWLYDV�GD�HVFROD��,VVR�LQFOXLUp�R�HQWHQGLPHQWR
GDV�URWLQDV�H�GR�FRWLGLDQR�HVFRODU��SHUPLWLQGR�XPD�LPHUVrR�LQLFLDO�TXH�IDFLOLWDUp�D�IXWXUD�LQWHUYHQsrR
SHGDJwJLFD�GH�IRUPD�DOLQKDGD�FRP�DV�QHFHVVLGDGHV�H�FRQWH[WRV�HVSHFv�FRV�GDV�HVFRODV��3RVWHULRUPHQWH�
RV�OLFHQFLDQGRV�SRGHUrR�UHDOL]DU�REVHUYDsyHV�GLUHFLRQDGDV�HP�SHTXHQRV�JUXSRV�QDV�VDODV�GH�DXOD�GDV
HVFRODV�FDPSR��$�REVHUYDsrR�VHUp�FXLGDGRVDPHQWH�SODQHMDGD�SDUD�LQWHUIHULU�R�PvQLPR�SRVVvYHO�QD
GLQqPLFD�HVFRODU��JDUDQWLQGR�XPD�DQpOLVH�REMHWLYD�H�UHVSHLWRVD�GR�DPELHQWH�HGXFDWLYR��(VVD�IDVH�VHUp
FRQGX]LGD�HP�FRODERUDsrR�FRP�VXSHUYLVRUHV�GR�3,%,'��TXH�RIHUHFHUrR�RULHQWDsrR�H�DSRLR�GXUDQWH�WRGR�R
SURFHVVR�GH�REVHUYDsrR��8PD�SUw[LPD�DWLYLGDGH�HQYROYHUp�D�SDUWLFLSDsrR�DWLYD�GRV�OLFHQFLDQGRV�HP
UHXQLyHV�SHGDJwJLFDV�H�DGPLQLVWUDWLYDV�GDV�HVFRODV�FDPSR��HP�FRQMXQWR�FRP�D�HTXLSH�HVFRODU��(VWD
DWLYLGDGH�RSRUWXQL]DUp�FRPSUHHQGHU�PHOKRU�DV�SUpWLFDV�LQVWLWXFLRQDLV��DV�SROvWLFDV�HGXFDFLRQDLV�ORFDLV�H�DV
QHFHVVLGDGHV�HVSHFv�FDV�GD�FRPXQLGDGH�HVFRODU��&DEH�GHVWDFDU�TXH�D�LPHUVrR�GRV�OLFHQFLDQGRV�QDV
HVFRODV�FDPSR�LQVWLWXL�D�FRQVWUXsrR�GH�PzOWLSORV�VDEHUHV�VREUH�SURFHVVRV�GH�SODQHMDPHQWR�H�JHVWrR
HGXFDFLRQDO��GRV�FRQKHFLPHQWRV�SURJUDPpWLFRV�FXUULFXODUHV��GRV�SURFHVVRV�GH�SODQHMDPHQWR�GDV
PHWRGRORJLDV�GH�HQVLQR�H�GD�DYDOLDsrR�GR�SURFHVVR�GH�HQVLQR�H�DSUHQGL]DJHP��QR�LQWXLWR�GH�TXH�RV
OLFHQFLDQGRV�DSURIXQGHP�H�FRQVWUXDP�FRQKHFLPHQWRV�WHwULFRV�H�SUpWLFRV�D�UHVSHLWR�GD�PXOWLSOLFLGDGH�GH
VDEHUHV�H�YLYuQFLDV�GD�GRFuQFLD�QD�HGXFDsrR�EpVLFD��3RU�PHLR�GR�SURJUDPD��RV�IXWXURV�SURIHVVRUHV
YLVOXPEUDP�PzOWLSODV�SRVVLELOLGDGHV�QD�FRQVWUXsrR�GH�XPD�SUpWLFD�PRELOL]DGRUD�H�GHPRFUpWLFD��D�TXDO�VH
UHVSDOGD�QR�WUDEDOKR�FRODERUDWLYR�H�QD�HODERUDsrR�GH�HVWUDWtJLDV�PHWRGROwJLFDV�TXH�SRVVDP�DX[LOLDU�QR
GHVHQYROYLPHQWR�GH�VXDV�DsyHV�GRFHQWHV�IXWXUDV�
�

'HVFULjiR 7LSR 'DWD

3DUFHULDV�SGI
'RFXPHQWR�V��DVVLQDGR�V��SHOR�V�
GLULJHQWH�V��GD�V��VHFUHWDULD�V��GH
HGXFDsrR�HQYROYLGD�V��FRQIRUPH�LQFLVR
9,�GR�LWHP������
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'HFODUDF|D{RBGHB&RQWUDSDUWLGDB,QVWLWXFLRQDO�SGI
'HFODUDsrR�GH�FRQWUDSDUWLGD�H
UHFRQKHFLPHQWR�GH�FDUJD�KRUpULD
�PRGHOR�QD�SpJLQD�GR�SURJUDPD�
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2), �&,2B1dB���B�B����B5(,725,$�SGI
'HVLJQDsrR�IRUPDO�GR�SURSRQHQWH�
HPLWLGD�SHOR�GLULJHQWH�Pp[LPR�GD
LQVWLWXLsrR
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7UHFKRVB3',B8IHUVD�SGI
7UDQVFULsrR�RX�GHVWDTXH�GRV�WUHFKRV�GR
3',�GD�,(6�RQGH�FRQVWDP�DV
FDUDFWHUvVWLFDV�HOHQFDGDV�QR�LWHP������
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