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2�VXESURMHWR�WHUp�XP�FURQRJUDPD�JHUDO�TXH�VHUp�DSUHVHQWDGR�SHORV�FRRUGHQDGRUHV�SDUD�RV�OLFHQFLDQGRV�H
VXSHUYLVRUHV��XVDQGR�FRPR�EDVH�R�FDOHQGpULR�HVFRODU�H�R�GD�8IHUVD��2�GHWDOKDPHQWR�GH�FDGD�DsrR�VHUp
GH�QLGR�DR�ORQJR�GR�VHPHVWUH�SRU�PHLR�GH�UHXQLyHV�PHQVDLV��$�FDGD�VHPHVWUH�R�FURQRJUDPD�VHUp�UHYLVDGR
H�DMXVWDGR��&RPR�HVWH�VXESURMHWR�HVWp�QR�qPELWR�GH�XPD�OLFHQFLDWXUD�(D'��VHUp�DGRWDGD�D�HVWUDWtJLD�GH
HQFRQWURV�VHPDQDLV�HQWUH�RV�OLFHQFLDQGRV�H�R�VXSHUYLVRU�GD�HVFROD�RQGH�HOHV�LUrR�ID]HU�D�LQLFLDsrR�o
GRFuQFLD��(QTXDQWR�RV�HQFRQWURV�HQWUH�RV�FRRUGHQDGRUHV�GR�VXESURMHWR�H�RV�GHPDLV�EROVLVWDV��OLFHQFLDQGRV
H�VXSHUYLVRUHV��DFRQWHFHUrR�PHQVDOPHQWH��QD�8IHUVD�H�QDV�HVFRODV��DOWHUQDGDPHQWH��RX�SRU�PHLR�GH
IHUUDPHQWDV�GH�YLGHRFKDPDGD��$FRQWHFHUrR�WDPEtP�UHXQLyHV�SHULwGLFDV��SDUD�DOLQKDPHQWRV�GDV�DsyHV�
HQWUH�RV�FRRUGHQDGRUHV�H�RV�VXSHUYLVRUHV��7HQGR�HP�YLVWD�R�DPELHQWH�FRODERUDWLYR��FDGD�PRPHQWR�GH
HQFRQWUR�VHUp�XPD�RSRUWXQLGDGH�SDUD�RXYLU�RV�LQWHJUDQWHV�TXDQWR�oV�IDFLOLGDGHV�H�GL�FXOGDGHV�GH
DSOLFDsrR�SRVVLELOLWDQGR�DFRPSDQKDPHQWR�HIHWLYR�FRP�LQGLFDsrR�GH�DMXVWHV�VHPSUH�TXH�QHFHVVpULR�
(VSHFL�FDPHQWH��QDV�UHXQLyHV�SHULwGLFDV��DOtP�GR�DOLQKDPHQWR�GH�DsyHV��R�GLpORJR�VHUp�WDPEtP
GLUHFLRQDGR�DRV�DVSHFWRV�GD�DXWRDYDOLDsrR�H�DYDOLDsrR�FRQWvQXD�GH�WRGRV�RV�FRODERUDGRUHV��3DUD
DFRPSDQKDPHQWR�DYDOLDsrR�PDLV�HVSHFv�FD�GDV�DWLYLGDGHV��VHUrR�JHUDGRV�UHODWwULRV�SHULwGLFRV��HP�TXH�RV
OLFHQFLDQGRV�GHVFUHYHP�VXDV�DWLYLGDGHV�QDTXHOH�SHUvRGR��HQYLDP�SDUD�RV�VXSHUYLVRUHV�TXH�SRU�VXD�YH]
GHVFUHYHP�VXDV�DWLYLGDGHV�HP�XP�RXWUR�UHODWwULR�TXH�FRQWHPSOH�WRGDV�DV�DsyHV�GRV�EROVLVWDV
FRQWHPSODQGR�GL�FXOGDGHV�HQIUHQWDGDV�H�VXSHUDGDV��DVSHFWRV�SHGDJwJLFRV��tWLFRV�H�WtFQLFRV�D��P�GH
UHDYDOLDU�D�SDUWLU�GD�SUpWLFD�H�REMHWLYDQGR�VHPSUH�D�PHOKRULD�GH�DSOLFDsrR�HP�FDGD�HWDSD�SURMHWR��3RU��P�
R�FRRUGHQDGRU�FRP�D�UHXQLrR�GRV�UHODWwULRV�GRV�VXSHUYLVRUHV�IDUp�R�UHODWwULR�FRP�WRGDV�DV�LQIRUPDsyHV
UHODWLYDV�D�DTXHOH�SHUvRGR�SDUD�R�HQYLR�DR�FRRUGHQDGRU�LQVWLWXFLRQDO�
'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�
2�SURMHWR�WHUp�FRQYuQLR�FRP�HVFRODV�TXH�RIHUWDP�R�HQVLQR�IXQGDPHQWDO�DQRV��QDLV�QDV�FLGDGHV�SROR�RQGH
RV�OLFHQFLDQGRV�GH�YLQFXODP�DR�FXUVR��$�SUR[LPLGDGH�WHUULWRULDO�IRUWDOHFH�D�SRVVLELOLGDGH�GH�Mp�KDYHU�YvQFXOR
GR�OLFHQFLDQGR�FRP�D�HVFROD��(P�WRGR�FDVR�RV�PRPHQWRV�IRUPDWLYRV�GHVWH�D�HQWUHYLVWD�HVWrR�HVWDEHOHFLGRV
VRE�D�wWLFD�GR�FRQKHFLPHQWR�PzWXR�H�LQWHJUDsrR�GRV�YpULRV�DJHQWHV�SDUWLFLSDQWHV�GR�SURMHWR��2�VXSHUYLVRU
t�R�SULQFLSDO�HOHPHQWR�QR�SURFHVVR�GH�LQVHUsrR�QD�HVFROD��SRU�VHU�GRFHQWH�YLQFXODGR�o�HVFROD�FRQYHQLDGD�
'HVVD�IRUPD��D�LQVHUsrR�GRV�OLFHQFLDQGRV�QR�FRQWH[WR�HVFRODU�WHP�XPD�PHOKRU�ORJvVWLFD�GH�DSOLFDsrR��GH
DFRPSDQKDPHQWR��JHVWrR�H�DYDOLDsrR��2V�OLFHQFLDQGRV�LUrR�SUHVHQFLDOPHQWH�SDUD�D�HVFROD�HVFROKLGD�SDUD
VXD�DWXDsrR�XPD�YH]�QD�VHPDQD��RQGH�IDUrR�REVHUYDsrR�GR�WUDEDOKR�GR�SURIHVVRU�GH�PDWHPpWLFD�H
SDUWLFLSDUrR�GR�GLD�D�GLD�GD�HVFROD��1HVWD�OwJLFD��RV�OLFHQFLDQGR�GHYHUrR�SDUWLFLSDU�GR�SODQHMDPHQWR�H
UHXQLyHV�SHGDJwJLFDV�GD�HVFROD��REVHUYDU�DV�DXODV�GRV�SURIHVVRUHV�GH�PDWHPpWLFD��SODQHMDU�DsyHV�GH
LQWHUYHQsrR�MXQWR�DR�VXSHUYLVRU�SURIHVVRU�GH�PDWHPpWLFD�XWLOL]DQGR�DV�QRYDV�PHWRGRORJLDV�DSUHQGLGDV�QDV
IRUPDsyHV��DX[LOLDU�R�VXSHUYLVRU�SURIHVVRU�QD�H[HFXsrR�GDV�DsyHV�GH�LQWHUYHQsrR��SDUWLFLSDU�GRV�SURMHWRV
H[WUDFXUULFXODUHV�GD�HVFROD��FRPR�IHLUD�GH�FLuQFLDV�H�IHLUDV�FXOWXUDLV��$FRPSDQKDU�R�SURFHVVR�DYDOLDWLYR
SDUD�HQWHQGHU�D�GLPHQVrR�HP�TXH�VH�Gp�R�HQVLQR��PDV�WDPEtP�DIHULU�R�DSUHQGL]DGR��7RGR�HVWH�FRQWDWR�H
YLYuQFLD�LQVHUHP�R�EROVLVWD�HP�WRGDV�DV�DWLYLGDGHV�HVFRODUHV��OHYDQGR�R�D�UH�HWLU�VREUH�D�SUpWLFD�GRFHQWH�H
VH�DPELHQWDU�FRP�WRGDV�DV�LPSRUWDQWHV�HWDSDV�GH�SODQHMDPHQWR�GR�HQVLQR�H�DSUHQGL]DJHP�
�
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2�VXESURMHWR��)RUPDsrR�GH�3URIHVVRUHV�HP�&RPSXWDsrR��,QWHJUDsrR�GRV�(L[RV�GD�%1&&�QD�(GXFDsrR
%pVLFD��t�YROWDGR�SDUD�EROVLVWDV�GH�LQLFLDsrR�o�GRFuQFLD�GRV�FXUVRV�GH�&RPSXWDsrR�H�,QIRUPpWLFD��
PRGDOLGDGH�SUHVHQFLDO�H�GH�&RPSXWDsrR���PRGDOLGDGH�o�GLVWqQFLD��GD�8)(56$��HP�FRQVRQqQFLD�FRP�OHLV�H
5HVROXsyHV�TXH�GLUHFLRQDP�D�FRPSXWDsrR�QD�(GXFDsrR�%pVLFD��$�5HVROXsrR�&1(�&(%�Qf����GH���GH�RXWXEUR
GH�������GH�QH�DV�QRUPDV�VREUH�&RPSXWDsrR�QD�(GXFDsrR�%pVLFD�}�&RPSOHPHQWR�o�%1&&��$�/HL�1f
�������������TXH�LQVWLWXL�D�3ROvWLFD�1DFLRQDO�GH�(GXFDsrR�'LJLWDO��31('���IRL�FULDGD�SDUD�SRWHQFLDOL]DU�RV
SDGUyHV�H�RV�UHVXOWDGRV�GDV�SROvWLFDV�SzEOLFDV�UHODFLRQDGDV�DR�DFHVVR�D�UHFXUVRV��IHUUDPHQWDV�H�SUpWLFDV
GLJLWDLV��FRP�SULRULGDGH�SDUD�DV�SRSXODsyHV�PDLV�YXOQHUpYHLV��SRU�PHLR�GH�DUWLFXODsrR�HQWUH�SURJUDPDV�H
SURMHWRV�HQWUH�GLIHUHQWHV�DJHQWHV��2�FRPSOHPHQWR�o�%1&&�HVWDEHOHFH�R�GHVHQYROYLPHQWR�GH�FXUUvFXORV�H�D
IRUPDsrR�LQLFLDO�H�FRQWLQXDGD�GH�SURIHVVRUHV�SRU�PHLR�GD�FRPSXWDsrR�QD�(GXFDsrR�%pVLFD��GLYLGLGD�HP
WUuV�HL[RV��3HQVDPHQWR�&RPSXWDFLRQDO��0XQGR�'LJLWDO�H�&XOWXUD�'LJLWDO��2�3HQVDPHQWR�&RPSXWDFLRQDO�VH
EDVHLD�HP�IXQGDPHQWRV�GD�FRPSXWDsrR�SDUD�LPSXOVLRQDU�H�DSULPRUDU�D�DSUHQGL]DJHP��DOtP�GH�IRPHQWDU�R
SHQVDPHQWR�FULDWLYR�H�FUvWLFR�HP�GLYHUVDV�pUHDV�GR�FRQKHFLPHQWR��SRU�PHLR�GH�XP�FRQMXQWR�GH�KDELOLGDGHV
FDSD]HV�GH�FRPSUHHQGHU��DQDOLVDU��GH�QLU��PRGHODU��UHVROYHU��FRPSDUDU�H�DXWRPDWL]DU�SUREOHPDV�H
VROXsyHV�GH�PDQHLUD�PHWwGLFD�H�VLVWHPpWLFD��2�HL[R�0XQGR�'LJLWDO�FRPSUHHQGH�DUWHIDWRV�GLJLWDLV�WDQWR
IvVLFRV�TXDQWR�YLUWXDLV��H�GL]�UHVSHLWR�o�LQIRUPDsrR��DUPD]HQDPHQWR��SURWHsrR��XVR�GH�FwGLJRV�SDUD
UHSUHVHQWDU�GLIHUHQWHV�WLSRV�GH�LQIRUPDsrR��IRUPDV�GH�SURFHVVDU��WUDQVPLWLU�H�GLVWULEXv�OD�GH�PDQHLUD
VHJXUD�H�FRQ�pYHO��2�HL[R�&XOWXUD�'LJLWDO�VH�UHIHUH�o�FRPSUHHQVrR�GRV�LPSDFWRV�GD�UHYROXsrR�GLJLWDO�H�GRV
DYDQsRV�WHFQROwJLFRV�QD�VRFLHGDGH�FRQWHPSRUqQHD��SURPRYHQGR�XPD�DWLWXGH�FUvWLFD��tWLFD�H�UHVSRQVpYHO
HP�UHODsrR�o�GLYHUVLGDGH�GH�RIHUWDV�PLGLpWLFDV�H�GLJLWDLV��HQYROYHQGR�R�XVR�GDV�GLIHUHQWHV�WHFQRORJLDV
GLJLWDLV�H�D�DYDOLDsrR�GRV�FRQWHzGRV�YHLFXODGRV��DOtP�GH�SURPRYHU�D��XuQFLD�QR�XVR�H�FLHQWH�
FRQWH[WXDOL]DGR�H�FUvWLFR�GHVVDV�WHFQRORJLDV��$�GLJLWDOL]DsrR��D�FRQHFWLYLGDGH�JOREDO��D�H[SORVrR�QD
SURGXsrR�GH�GDGRV�H�D�WUDQVIRUPDsrR�GHOHV�HP�LQIRUPDsrR�HVWrR�UHPRGHODQGR�UDGLFDOPHQWH�D�PDQHLUD
FRPR�LQWHUDJLPRV��WUDEDOKDPRV��DSUHQGHPRV�H�QRV�UHODFLRQDPRV��(P�XP�ULWPR�DFHOHUDGR��RV�DYDQsRV
WHFQROwJLFRV�GHVD�DP�DV�HVWUXWXUDV�WUDGLFLRQDLV��SHUPLWLQGR�TXH�LQGLYvGXRV�FRP�DFHVVR�o�WHFQRORJLD
WHQKDP�PDLV�SRGHU��LQ�XuQFLD�H�RSRUWXQLGDGHV�VHP�SUHFHGHQWHV��$R�PHVPR�WHPSR��VXUJHP�TXHVWyHV
tWLFDV��FRPR�SULYDFLGDGH�GH�GDGRV��VHJXUDQsD�FLEHUQtWLFD�H�D�LQ�XuQFLD�GDV�JUDQGHV�HPSUHVDV�GH
WHFQRORJLD�VREUH�DV�QRVVDV�YLGDV��(VWDV�WUDQVIRUPDsyHV�WuP�UHGH�QLGR�DV�HVWUXWXUDV�VRFLDLV��HFRQxPLFDV�H
FXOWXUDLV�HP�WRUQR�GD�WHFQRORJLD�H�GR�DFHVVR�o�LQIRUPDsrR��ORJR��t�SUHFLVR�XPD�DWXDOL]DsrR�PDLV�UpSLGD
TXH�RV�SURFHVVRV�GH�DWXDOL]DsrR�GRV�SURMHWRV�SHGDJwJLFRV�GRV�FXUVRV��$�LPSOHPHQWDsrR�PHWRGROwJLFD�GR
VXESURMHWR�VHJXH�R�FLFOR�GH�DsrR�UH�H[rR�DsrR�TXH�HQIDWL]D�TXH�D�SUp[LV�t�XPD�DWLYLGDGH�WUDQVIRUPDGRUD
TXH�XQH�WHRULD�H�SUpWLFD��VHQGR�R�SURFHVVR�SHOR�TXDO�RV�VXMHLWRV�PRGL�FDP�D�UHDOLGDGH�REMHWLYD�H�D�VL
PHVPRV��3DUD�LVVR��DV�DsyHV�VLJQL�FDWLYDV�H[LJHP�UH�H[rR�H�WHRULD��H�D�WHRULD�HVWp�OLJDGD�o�SUpWLFD�
HQIUHQWDQGR�R�GHVD�R�GH�DYDOLDU�VHXV�DFHUWRV�H�GHVDFHUWRV��3RUWDQWR��HVWH�VXESURMHWR�VH�SURSyH�D
SURPRYHU�LQWHUDsyHV�FRP�RV�DPELHQWHV�HGXFDFLRQDLV�TXH�IRUQHsDP�VXEVvGLRV�SDUD�SRVVLELOLWDU�DWXDOL]DsyHV
FRQVWDQWHV�QD�IRUPDsrR�GRV�OLFHQFLDQGRV�HP�FRPSXWDsrR��EHP�FRPR�D�DSOLFDsrR�SUpWLFD�GDV
PHWRGRORJLDV��WHFQRORJLDV�H�FRQKHFLPHQWRV�PDLV�UHFHQWHV�HP�VDOD�GH�DXOD��2�VXESURMHWR�EXVFD
GHVHQYROYHU�XP�WUDEDOKR�SHGDJwJLFR�FULDWLYR��UH�H[LYR��FUvWLFR�H�LQRYDGRU��FRQVLGHUDQGR�DV�GLIHUHQsDV�SRU
PHLR�GR�'HVHQKR�8QLYHUVDO�QD�$SUHQGL]DJHP��'8$��HP�FRQVRQqQFLD�FRP�D�%1&&��3RU�LQWHUPtGLR�GH
TXDWUR�1zFOHRV�GH�,QLFLDsrR�o�'RFuQFLD��1,'���VHQGR�GRLV�GHOHV�YROWDGRV�SDUD�RV�OLFHQFLDQGRV�GR�FXUVR�QD
PRGDOLGDGH�SUHVHQFLDO�H�RV�RXWURV�GRLV�GR�FXUVR�QD�PRGDOLGDGH�D�GLVWqQFLD��2V�1,'�DWXDUrR�HP�FRQWH[WRV
HVFRODUHV�GLYHUVRV��QR�TXH�GL]�UHVSHLWR�D�ORFDOLGDGHV��HWDSDV�GH�HQVLQR��LQIUDHVWUXWXUD��HQWUH�RXWURV��R�TXH
SHUPLWLUp�UHDOL]DU�REVHUYDsyHV�WUDQVYHUVDLV�QDV�FRQVWUXsyHV�FROHWLYDV�GHVWH�VXESURMHWR�H�QDV�FRQWULEXLsyHV
TXH�HOH�SRGHUp�WUD]HU�SDUD�IRUWDOHFLPHQWR�GRV�GRLV�FXUVRV�GH�OLFHQFLDWXUD�HP�&RPSXWDsrR��LQFOXLQGR
UHODWwULRV�H�GDGRV�TXH�SRGHUrR�VXJHULU�DWXDOL]DsyHV�FXUULFXODUHV��$OtP�GLVVR��DV�DWLYLGDGHV�GHVHQYROYLGDV
SRGHUrR�IRPHQWDU�HVWpJLRV�VXSHUYLVLRQDGRV��WUDEDOKRV�GH�FRQFOXVrR�GH�FXUVR�H�DsyHV�GH�SHVTXLVD�H
H[WHQVrR�
$UWLFXODjiR�GR�6XESURMHWR�FRP�R�V��33&�V��GR�V��FXUVR�V��
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2�VXESURMHWR�HVWp�LQWHJUDGR�DRV�3URMHWRV�3HGDJwJLFRV�GRV�&XUVRV��33&��GH�/LFHQFLDWXUD�HP�&RPSXWDsrR�GD
8)(56$��WDQWR�QD�PRGDOLGDGH�SUHVHQFLDO�TXDQWR�o�GLVWqQFLD��HP�UHODsrR�DRV�VHXV�REMHWLYRV�H�SHU�O�GR
HJUHVVR��$PEDV�DV�OLFHQFLDWXUDV�HVWrR�DOLQKDGDV�FRP�DV�'LUHWUL]HV�&XUULFXODUHV�1DFLRQDLV��'&1��GRV�FXUVRV
GH�JUDGXDsrR�HP�&RPSXWDsrR��TXH�GLUHFLRQDP�SDUD�D�IRUPDsrR�GH�SUR�VVLRQDLV�DSWRV�D�DWXDUHP�QD
(GXFDsrR�%pVLFD��FRPELQDQGR�FRPSHWuQFLDV�SHGDJwJLFDV�H�WHFQROwJLFDV��1D�PRGDOLGDGH�SUHVHQFLDO��D
HVWUXWXUD�FXUULFXODU�GR�33&�HVWp�RUJDQL]DGD�HP�TXDWUR�HL[RV�SULQFLSDLV��)RUPDsrR�%pVLFD��)RUPDsrR
7HFQROwJLFD��)RUPDsrR�&RPSOHPHQWDU�H�)RUPDsrR�+XPDQvVWLFD��2�HL[R�GH�)RUPDsrR�%pVLFD�DERUGD�RV
SULQFvSLRV�IXQGDPHQWDLV�GD�&RPSXWDsrR��0DWHPpWLFD��)vVLFD��3URMHWR�GH�&RPSXWDGRUHV�H�RV�FRQKHFLPHQWRV
EpVLFRV�DR�GHVHQYROYLPHQWR�GDV�3UpWLFDV�GH�(QVLQR�GH�&RPSXWDsrR��$�)RUPDsrR�7HFQROwJLFD�DSOLFD�RV
FRQKHFLPHQWRV�EpVLFRV�QR�GHVHQYROYLPHQWR�WHFQROwJLFR�GD�&RPSXWDsrR��$�)RUPDsrR�&RPSOHPHQWDU
SHUPLWH�D�LQWHUDsrR�GRV�HJUHVVRV�GRV�FXUVRV�FRP�RXWUDV�SUR�VVyHV��$�)RUPDsrR�+XPDQvVWLFD�RIHUHFH�XPD
SHUVSHFWLYD�VRFLDO��KXPDQD�H�tWLFD��1R�FXUVR�o�GLVWqQFLD��D�HVWUXWXUD�FXUULFXODU�t�GLYLGLGD�HP�TXDWUR�HL[RV�
2�7HFQROwJLFR�DEUDQJH�GLVFLSOLQDV�WtFQLFDV��FRPR�(GXFDsrR�H�&RPSXWDsrR��/LQJXDJHP�GH�3URJUDPDsrR��2
GH�)RUPDsrR�*HUDO�H�+XPDQvVWLFD�LQFOXL�DVSHFWRV�UHODFLRQDGRV�o�HGXFDsrR��SVLFRORJLD��VRFLRORJLD�H�tWLFD�
'LGpWLFR�3HGDJwJLFR�IRFD�QD�IRUPDsrR�HVSHFv�FD�GD�/LFHQFLDWXUD��FRP�'LGpWLFD��7HFQRORJLDV�'LJLWDLV�HP
(VSDsRV�(VFRODUHV�H�,QVWUXPHQWDsrR�SDUD�R�(QVLQR�GD�&RPSXWDsrR��)RUPDsrR�&RPSOHPHQWDU�H�2SWDWLYDV
SHUPLWH�D�HVFROKD�GH�GLVFLSOLQDV�DGLFLRQDLV��FRPR�3URJUDPDsrR�GH�-RJRV�H�,QWHOLJuQFLD�$UWL�FLDO��2�REMHWLYR
JHUDO�GHVWH�VXESURMHWR�t�TXDOL�FDU�RV�OLFHQFLDQGRV�GH�&RPSXWDsrR�GD�8)(56$�SDUD�DWXDU�FRP�WHFQRORJLDV
GLJLWDLV�GH�IRUPD�FUvWLFD��FULDWLYD�H�LQRYDGRUD�QD�(GXFDsrR�%pVLFD��HP�FRQVRQqQFLD�FRP�D�%1&&��WRPDQGR
FRPR�UHIHUuQFLD�D�SUp[LV�SHGDJwJLFD�H�R�GHVHQKR�XQLYHUVDO�QD�DSUHQGL]DJHP��(VWH�REMHWLYR�HVWp�DOLQKDGR
DRV�REMHWLYRV�H�SHU�O�GRV�HJUHVVRV�GH�DPERV�RV�FXUVRV��SURPRYHQGR�LQWHUGLVFLSOLQDULGDGH�H�DSOLFDsrR
SUpWLFD�GR�FRQKHFLPHQWR��$V�DsyHV�GR�VXESURMHWR�YLVDP�HQULTXHFHU�R�FXUUvFXOR�GRV�IXWXURV�SURIHVVRUHV�
DSOLFDQGR�FRQFHLWRV�GH�IRUPD�LQRYDGRUD��SULRUL]DQGR�D�TXDOLGDGH�GR�HQVLQR�H�D�IRUPDsrR�FRQWvQXD�GRV
SURIHVVRUHV�GD�(GXFDsrR�%pVLFD��(P�FRQIRUPLGDGH�FRP�RV�33&��DV�SURSRVWDV�GH�DsyHV�GHVWH�VXESURMHWR
YLVDP�D�FDSDFLWDsrR�GRV�OLFHQFLDQGRV�HP�QRYDV�PHWRGRORJLDV�H�WHFQRORJLDV��EHP�FRPR�D�HODERUDsrR�GH
LQWHUYHQsyHV�SUpWLFDV�QDV�HVFRODV�SDUFHLUDV��UHODFLRQDGDV�DRV�WUuV�HL[RV�GR�FRPSOHPHQWR�o�%1&&��7DLV
DsyHV�YLVDP�FRODERUDU�FRP�D�TXDOL�FDsrR�SDUD�FLGDGDQLD�SRU�PHLR�GD�LQFOXVrR�GLJLWDO�H�GR�OHWUDPHQWR
GLJLWDO�QR�FRWLGLDQR�GH�FULDQsDV��MRYHQV�H�DGXOWRV��XVR�GH�UHFXUVRV�IvVLFRV�H�YLUWXDLV�DSOLFDGDV�DR�HQVLQR�
DSUHQGL]DJHP��XWLOL]DsrR�GD�FRPSXWDsrR�GHVSOXJDGD�FRPR�DERUGDJHQV�DOJRUvWPLFDV�VHP�FRPSXWDGRUHV��R
GHVHQYROYLPHQWR�GH�DUWHIDWRV��GHVGH�GLDJUDPDV�D�VROXsyHV�HP�VRIWZDUH��LQFOXVLYH�D�SDUWLU�GH�SUREOHPDV�GR
FRQWH[WR�HVFRODU��OHLWXUD�H�GLVFXVVyHV�VREUH�TXHVWyHV�GD�DWXDOLGDGH��LQFOXLQGR�FRPR�XVR�GH�,QWHOLJuQFLD
$UWL�FLDO��,$��H�VHXV�LPSDFWRV�tWLFRV��EHQHIvFLRV�H�GHVD�RV��&DGD�1,'�GHVHQYROYHUp�VXD�PHWRGRORJLD�GH
DFRUGR�FRP�RV�SURSwVLWRV��GHVD�RV�H�REMHWLYRV�HVSHFv�FRV��(QWUHWDQWR��R�GHVHQYROYLPHQWR�GDV�DsyHV�VH
DSRLDUp�IRUWHPHQWH�HP�PHWRGRORJLD�FLHQWv�FD��QD�TXDO�TXHVWyHV�GH�SHVTXLVD�JHUDP�LQTXLHWDsyHV��TXH�SRU
VXD�YH]�VrR�LQYHVWLJDGDV�SRU�PHLR�GR�HVWDGR�GD�DUWH�GD�OLWHUDWXUD�SDUD�HODERUDsrR�GH�KLSwWHVHV��DV�TXDLV
SRGHP�VHU�WHVWDGDV�SRU�H[SHULPHQWDsyHV��HVWXGRV�GH�FDVRV��YDOLGDsyHV��HQWUH�RXWURV��0XLWDV�YH]HV�R
HVWDGR�GD�DUWH�t�HQFRQWUDGR�HP�LQJOuV��EHP�FRPR�QRYDV�PHWRGRORJLDV�H�WHFQRORJLDV�TXH�SUHFLVDP�VHU
DGDSWDGDV�SDUD�D�UHDOLGDGH�ORFDO��R�TXH�H[LJLUp�QRYRV�DSUHQGL]DGRV�H�FULDWLYLGDGH�GRV�OLFHQFLDQGRV��2XWUD
KDELOLGDGH�TXH�SRGHUp�VHU�DGTXLULGD�RX�UHIRUsDGD�QRV�OLFHQFLDQGRV�t�DSUHQGHU�D�FROHWDU��DQDOLVDU��FULWLFDU�H
LQWHUSUHWDU�GDGRV�H�UHVXOWDGRV�GH�VXDV�H[SHULPHQWDsyHV��EHP�FRPR�UHSRUWDU�SRU�PHLR�GH�UHODWwULRV
WtFQLFRV��DUWLJRV�FLHQWv�FRV�H�WUDEDOKRV�GH�FRQFOXVrR�GH�FXUVR��GH�IRUPD�PHWRGROwJLFD�H�FLHQWL�FDPHQWH
ULJRURVD��7DLV�FRPSHWuQFLDV�H�KDELOLGDGHV�FRPSUHHQGHP�SDUWH�GRV�REMHWLYRV�GRV�33&�GRV�FXUVRV��$OtP
GLVVR��DV�DsyHV�GR�SURMHWR�IRUWDOHFHP�R�SHU�O�GR�HJUHVVR��QR�TXH�GL]�UHVSHLWR�D�FRQKHFHU�TXHVWyHV�VRFLDLV�
UHFRQKHFHU�D�LPSRUWqQFLD�GR�SHQVDPHQWR�FRPSXWDFLRQDO�QD�YLGD�FRWLGLDQD�H�FRQVLGHUDU�RV�SDUDGLJPDV�GD
&LuQFLD�GD�&RPSXWDsrR�QR�SURFHVVR�GR�HQVLQDU�H�GR�DSUHQGHU��$�SUp[LV�SHGDJwJLFD�t�HQIDWL]DGD�
SURPRYHQGR�XPD�DERUGDJHP�SUpWLFD�H�UH�H[LYD�TXH�FRQWULEXL�SDUD�D�H[FHOuQFLD�HGXFDFLRQDO�H�R
GHVHQYROYLPHQWR�UHJLRQDO��3RUWDQWR��DV�DsyHV�SUHYLVWDV�QHVWH�VXESURMHWR�FRPSUHHQGHP�D�SHVTXLVD�
HODERUDsrR�GH�SUpWLFDV�DGDSWDGDV�SDUD�R�FRQWH[WR�GH�FDGD�HVFROD�H�H[HFXsrR�GH�DWLYLGDGHV�SDUD�FDGD�XP
GRV�HL[RV�GD�FRPSXWDsrR�QD�%1&&��DX[LOLDQGR�QD�IRUPDsrR�GH�SURIHVVRUHV�SDUD�R�HQVLQR�GH�FRPSXWDsrR�H
LQIRUPpWLFD�QD�(GXFDsrR�%pVLFD�
$joHV�GH�IRUPDjiR�GRV�SDUWLFLSDQWHV�HP�FXOWXUD�GLJLWDO�H�SDUD�R�XVR�SHGDJnJLFR�GH
WHFQRORJLDV�
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$V�SULQFLSDLV�DsyHV�GR�VXESURMHWR�HVWrR�LPHUVDV�QD�FXOWXUD�GLJLWDO�H�QR�XVR�GH�WHFQRORJLDV�HGXFDFLRQDLV
GLJLWDLV��H�VrR�SURSRVWDV�QR�LQWXLWR�GH�FRQWULEXLU�SDUD�R�DWHQGLPHQWR�GH�GRLV�GRV����REMHWLYRV�GR�QRYR�31(�
D�VDEHU��D��3URPRYHU�D�HGXFDsrR�GLJLWDO�SDUD�R�XVR�FUvWLFR��UH�H[LYR�H�tWLFR�GDV�WHFQRORJLDV�GD�LQIRUPDsrR
H�GD�FRPXQLFDsrR��SDUD�R�H[HUFvFLR�GD�FLGDGDQLD��H�E��*DUDQWLU�D�TXDOLGDGH�H�D�DGHTXDsrR�GD�IRUPDsrR�oV
GHPDQGDV�GD�VRFLHGDGH��GR�PXQGR�GR�WUDEDOKR�H�GDV�GLYHUVLGDGHV�GH�SRSXODsyHV�H�VHXV�WHUULWwULRV�QD
HGXFDsrR�SUR�VVLRQDO�H�WHFQROwJLFD��(VWH�VXESURMHWR�WUDEDOKDUp�FRP�REMHWRV�GH�DSUHQGL]DJHP��VHMDP
IvVLFRV�RX�GLJLWDLV��DOtP�GRV�REMHWRV�GLJLWDLV�GH�DSUHQGL]DJHP��RV�TXDLV�GHYHP�IDFLOLWDU�R�GHVHQYROYLPHQWR
GH�KDELOLGDGHV�QR�SURFHVVR�GH�LQWHUSUHWDsrR�GH�SUREOHPDV�H�HODERUDsrR�GH�SURSRVWDV�GH�VROXsyHV�
SRGHQGR�LQFOXLU�XP�FRQWH[WR�LQWHUGLVFLSOLQDU��8PD�DERUGDJHP�D�VHU�XWLOL]DGD�t�D�&RPSXWDsrR�'HVSOXJDGD�
D�TXDO�t�WUDQVYHUVDO�HP�UHODsrR�DRV�HL[RV�GR�FRPSOHPHQWR�o�%1&&��VREUHWXGR�oV�KDELOLGDGHV�UHODFLRQDGDV
DR�3HQVDPHQWR�&RPSXWDFLRQDO�H�0XQGR�'LJLWDO��(P�YH]�GH�FRPSXWDGRUHV�RX�GLVSRVLWLYRV�HOHWUxQLFRV��HVWD
DERUGDJHP�XWLOL]D�DWLYLGDGHV�SUpWLFDV�H�LQWHUDWLYDV�SDUD�WUDQVPLWLU�SULQFvSLRV�IXQGDPHQWDLV�GD�FRPSXWDsrR
GH�PDQHLUD�DFHVVvYHO�H�GLYHUWLGD��SRU�PHLR�GH�PDWHULDLV�VLPSOHV�FRPR�SDSHO��FDQHWD��FDUWyHV�H�REMHWRV
FRWLGLDQRV��$OtP�GHVVDV�KDELOLGDGHV��HVWD�DERUGDJHP�SRGH�SURPRYHU�LQFOXVrR�H�HTXLGDGH��LQGHSHQGHQWH
GH�WHFQRORJLDV�PHQRV�DFHVVvYHLV��HQJDMDPHQWR�H�PRWLYDsrR��HVWvPXOR�D�KDELOLGDGHV�VRFLDLV�H�HPRFLRQDLV�
FRPR�WUDEDOKR�HP�HTXLSH��FRPSUHHQVrR�PDLV�SURIXQGD�GRV�FRQFHLWRV��GHVDVVRFLDQGR�RV�GD�SURJUDPDsrR�
H�IDFLOLGDGH�SDUD�DSUHQGHU�SURJUDPDsrR�ORJR�HP�VHJXLGD��$WLYLGDGHV�FRPXQV�QHVVD�DERUGDJHP�VrR
DOJRULWPRV�H�VHTXuQFLDV�SRU�PHLR�GH�MRJRV��FULSWRJUD�D�RX�FRGL�FDsrR�GD�LQIRUPDsrR�GH�IRUPD�VLPSOHV�
HVWUXWXUD�GH�GDGRV�FRP�XVR�GH�FDUWyHV��H�UHGHV�H�FRPXQLFDsrR��XWLOL]DQGR�FRUGDV�H�SDStLV�SDUD
UHSUHVHQWDU�QwV�H�SDFRWHV�GH�GDGRV��(VVD�DERUGDJHP�SRGH�VHU�HPSUHJDGD�HP�WRGDV�DV�HWDSDV�GH�HQVLQR�
FRQWXGR�FRP�XPD�LPHUVrR�PDLRU�QR�HQVLQR�IXQGDPHQWDO��$LQGD�UHODFLRQDGR�DR�0XQGR�'LJLWDO��GLYHUVDV
LQLFLDWLYDV�GrR�VXSRUWH�SDUD�R�HQVLQR�GH�OwJLFD�GH�SURJUDPDsrR�QDV�HVFRODV�H�FRQWDP�FRP�R�DSRLR�GH
YpULDV�FHOHEULGDGHV�H�JUDQGHV�HPSUHVDV�GH�WHFQRORJLD��8PD�GHODV�t�R��&RGH�RUJ���TXH�RUJDQL]D�XPD�VtULH
GH�FXUUvFXORV��PDWHULDLV�GLGpWLFRV�H�IHUUDPHQWDV�YROWDGDV�SDUD�R�HQVLQR�GH�OwJLFD�GH�SURJUDPDsrR�SDUD
FULDQsDV�H�MRYHQV��FRPR�R�6FUDWFK��XP�DPELHQWH�SDUD�FULDsrR�GH�SURJUDPDV��MRJRV�H�DQLPDsyHV�GH�PDQHLUD
QDWXUDO�H�OwJLFD��7DPEtP�RUJDQL]D�D��+RUD�GR�&wGLJR���XP�HYHQWR�DQXDO�TXH�DFRQWHFH�VLPXOWDQHDPHQWH
HP�WRGR�R�PXQGR��LQFOXVLYH�QR�%UDVLO��$�*RRJOH�PDQWtP�%ORFNO\��XPD�OLQJXDJHP�GH�EORFRV�GD�TXDO
GHULYDUDP�GLYHUVDV�SODWDIRUPDV��FRPR�R�6FUDWFK��2SHQ5REHUWD��SDUD�VLPXODsrR�GH�URExV��R�$SS,QYHQWRU�
SDUD�GHVHQYROYLPHQWR�GH�DSOLFDWLYRV�SDUD�VPDUWSKRQH��HQWUH�RXWUDV��3RGHUrR�VHU�XWLOL]DGDV�IHUUDPHQWDV
OzGLFR�SHGDJwJLFDV�FRPR�&R6SDFHV��TXH�HVWLPXODP�D�FULDWLYLGDGH�H�H[SUHVVrR�GDV�FULDQsDV�SRU�PHLR�GH
5HDOLGDGH�9LUWXDO�H�$XPHQWDGD��SRU�H[HPSOR��1DV�RXWUDV�HWDSDV�GH�HQVLQR��DWLYLGDGHV�SUpWLFDV�FRP�*RRJOH
'RFV�H�&DQYD�SURPRYHUrR�SHQVDPHQWR�FUvWLFR�H�KDELOLGDGHV�GH�SHVTXLVD�H�FULDsrR�GH�FRQWHzGR��(VVDV
LQLFLDWLYDV�SURPRYHP��DOtP�GDV�SODWDIRUPDV��PDWHULDLV�GLGpWLFRV�H�IwUXQV�GH�GLVFXVVrR��RV�TXDLV�VrR�PXLWR
zWHLV�QD�IRUPDsrR�GR�OLFHQFLDQGR�TXH�t�GHVD�DGR�D�SULPHLUDPHQWH�HODERUDU�VXDV�SUwSULDV�VROXsyHV�H��HP
VHJXLGD��FRQGX]LU�H�DSRLDU�D�HODERUDsrR�FRODERUDWLYD�GDV�VROXsyHV�GRV�SUwSULRV�DOXQRV�GD�HVFROD�
PDQWHQGR�VHX�HQJDMDPHQWR��'HVVD�IRUPD��WDLV�PHFDQLVPRV�SRGHP�VHU�XVDGRV�QD�HODERUDsrR�GH�VROXsyHV
GH�SUREOHPDV�SURSRVWRV�SRU�YpULDV�GLVFLSOLQDV��$WLYLGDGHV�FRPR�HVWDV�SURPRYHP�D�LQWHUDsrR�HQWUH�RV
SURIHVVRUHV�GD�HVFROD��DJLQGR�FRPR�FR�IRUPDGRUHV�GRV�OLFHQFLDQGRV��1R�TXH�GL]�UHVSHLWR�o�&XOWXUD�'LJLWDO�
VHUrR�SURPRYLGDV�URGDV�GH�FRQYHUVD��VHPLQpULRV�H�SDOHVWUDV�VREUH�R�XVR�GH�WHFQRORJLDV��VHJXUDQsD�H
UHVSRQVDELOLGDGH�GR�XVR�GH�WHFQRORJLDV��IHUUDPHQWDV�FRPSXWDFLRQDLV�GLVSRQvYHLV�H�VHXV�LPSDFWRV�
F\EHUEXOO\LQJ��SURGXsrR�GH�FRQWHzGR�GLJLWDO��UHGHV�VRFLDLV�H�VHJXUDQsD�GD�LQIRUPDsrR��HQWUH�RXWURV��3DUD
WDQWR��t�SRVVvYHO�D�XWLOL]DsrR�GH��OPHV��WH[WRV��PzVLFDV�H�GRV�SUwSULRV�VHUYLsRV�GLJLWDLV�GLVSRQvYHLV�QD�ZHE
SDUD�LQFUHPHQWDU�RV�GHEDWHV��2�IRFR�SULQFLSDO�VHUp�VREUH�R�XVR�GD�WHFQRORJLD�QR�FRWLGLDQR�GRPtVWLFR�H
HVFRODU��LQFOXVLYH�D�,QWHOLJuQFLD�$UWL�FLDO��,$���DSUHVHQWDQGR�FRQFHLWXDsyHV��tWLFD�H�VRFLHGDGH�QD�HUD�GD�,$�
PRGHORV�JHQHUDWLYRV�H�SURFHVVDPHQWR�GH�OLQJXDJHP�QDWXUDO�H�R�SRWHQFLDO�GH�WUDQVIRUPDsrR�FRP�,$�
(VWUDWkJLDV�D�VHUHP�DGRWDGDV�SDUD�R�WUDEDOKR�FROHWLYR�QR�SODQHMDPHQWR�H�QD�UHDOL]DjiR�GDV
DWLYLGDGHV��QR�FDVR�GRV�VXESURMHWRV�LQWHUGLVFLSOLQDUHV��DFUHVFHQWDU�GHVFULjiR�GHWDOKDGD�GH
FRPR�VHUh�SURPRYLGD�D�LQWHJUDjiR�HQWUH�DV�gUHDV�HVFROKLGDV��
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3DUD�DVVHJXUDU�XP�WUDEDOKR�FROHWLYR�H�FLHQWH�H�SURGXWLYR�DR�ORQJR�GR�SURMHWR��VHUp�DGRWDGD�XPD
DERUGDJHP�LQWHJUDGD�TXH�HQYROYH�SODQHMDPHQWR�H�H[HFXsrR�FRODERUDWLYD�HQWUH�WRGRV�RV�HQYROYLGRV��$V
DWLYLGDGHV�VHUrR�FXLGDGRVDPHQWH�SODQHMDGDV�SHORV�FRRUGHQDGRUHV�GH�1,'��HP�FRQMXQWR�FRP�RV�SURIHVVRUHV
VXSHUYLVRUHV�H�RV�OLFHQFLDQGRV��$�FRODERUDsrR�HQWUH�HVVHV�SUR�VVLRQDLV�VHUp�IXQGDPHQWDO�SDUD�R
GHVHQYROYLPHQWR�GH�XP�SODQR�GH�DsrR�LQWHJUDGR��DOLQKDGR�FRP�DV�GLUHWUL]HV�GD�%1&&�H�DGDSWDGR�oV
QHFHVVLGDGHV�HVSHFv�FDV�GH�FDGD�HWDSD�GR�HQVLQR��(P�FDGD�HVFROD�VHUp�UHDOL]DGR�XP�GLDJQwVWLFR�VREUH�D
HVWUXWXUD�IvVLFD��LQFOXLQGR�VDODV�GH�DXOD��HVSDsRV�DPSORV�FRPR�DXGLWwULRV�H�RX�SpWLRV�H�ODERUDWwULRV�GH
LQIRUPpWLFD��OHYDQWDPHQWR�VREUH�D�PHWRGRORJLD�GH�XVR�GHVVHV�HVSDsRV��DOtP�GH�OHYDQWDPHQWR�GD
GHPDQGD�GRV�SURIHVVRUHV�GD�HVFROD�SDUD�XWLOL]DsrR�GRV�FRPSXWDGRUHV�FRPR�IHUUDPHQWDV�DX[LOLDUHV�
GLVSRQLELOLGDGH�GH�KRUpULRV�SDUD�DSOLFDsrR�GDV�DWLYLGDGHV��EHP�FRPR�R�GLDJQwVWLFR�D�SULRUL�H�D�SRVWHULRUL�GD
SUR�FLuQFLD�WHFQROwJLFD�GRV�SURIHVVRUHV�H�GD�DSUHQGL]DJHP�GRV�DOXQRV�QR�TXH�VH�UHIHUH�DRV�REMHWRV�GH
DSUHQGL]DJHP�SURSRVWRV�QR�FRPSOHPHQWR�GD�%1&&��2�SODQHMDPHQWR�GDV�DsyHV�VHUp�UHDOL]DGR�SRU�PHLR�GH
UHXQLyHV�SDUD�GH�QLU�DV�DWLYLGDGHV�H�D�LQWHJUDsrR�HQWUH�DV�pUHDV�GR�FRQKHFLPHQWR��6HUp�HODERUDGR�XP
FURQRJUDPD�GHWDOKDGR��FRP�GH�QLsrR�GH�PHWDV�H�SUD]RV�SDUD�D�H[HFXsrR�GH�DsyHV�LQWHUGLVFLSOLQDUHV�GH
PRGR�TXH�FRQWHPSOH�R�FXUUvFXOR�HVFRODU��&RPR�HVWUDWtJLDV�GH�WUDEDOKR�FRODERUDWLYR��SRGHUrR�VHU�XWLOL]DGDV
PHWRGRORJLDV�DWLYDV�GH�DSUHQGL]DJHP��FRPR�UHVROXsrR�GH�SUREOHPDV�H�D�DSUHQGL]DJHP�EDVHDGD�HP
SURMHWRV��TXH�VHUrR�LPSOHPHQWDGDV�SDUD�HQJDMDU�RV�DOXQRV�GH�IRUPD�VLJQL�FDWLYD��$OtP�GLVVR��VHPLQpULRV
LQWHJUDGRUHV�VHUrR�UHDOL]DGRV�SDUD�GLVFXWLU�H�FRPSDUWLOKDU�H[SHULuQFLDV��SURPRYHQGR�D�WURFD�GH�ERDV
SUpWLFDV�H�D�LGHQWL�FDsrR�GH�HVWUDWtJLDV�EHP�VXFHGLGDV��$�IRUPDsrR�FRQWvQXD�VHUp�JDUDQWLGD�SRU
ZRUNVKRSV��SDOHVWUDV�H�FDSDFLWDsyHV�TXH�VH�DOLQKDP�oV�SUpWLFDV�SHGDJwJLFDV�GDV�GLUHWUL]HV�GD�%1&&�
SURSRUFLRQDQGR�DRV�HQYROYLGRV�FRQKHFLPHQWRV�DWXDOL]DGRV�H�HVWUDWtJLDV�SHGDJwJLFDV�LQRYDGRUDV��3DUD�D
PRGDOLGDGH�o�GLVWqQFLD��TXDQGR�QHFHVVpULR��DV�DERUGDJHQV�VHUrR�DGDSWDGDV�GHYLGR�DR�GLVWDQFLDPHQWR
JHRJUp�FR�GRV�SDUWLFLSDQWHV��,QLFLDOPHQWH��D�HTXLSH�GH�FRRUGHQDGRUHV�DSUHVHQWDUp�DRV�EROVLVWDV�RV
REMHWLYRV�H�D�PHWRGRORJLD�D�VHU�DSOLFDGD��EHP�FRPR�D�HODERUDsrR�GH�XP�FDOHQGpULR�GH�UHXQLyHV�PHQVDLV
HQWUH�FRRUGHQDGRUHV�GH�pUHD��VXSHUYLVRUHV�H�OLFHQFLDQGRV��6HPLQpULRV�SUHVHQFLDLV�H�YLUWXDLV�VHUrR
RUJDQL]DGRV�SDUD�GLVFXWLU�DV�DWLYLGDGHV�H�WURFDU�H[SHULuQFLDV�HQWUH�RV�SRORV�(D'��IDFLOLWDQGR�D�LQWHJUDsrR
GH�SUpWLFDV�H�VROXsyHV��EHP�FRPR�D�IRUPDsrR�FRQWLQXDGD�GRV�VXSHUYLVRUHV��$�GLYXOJDsrR�GDV�DsyHV�LQFOXLUp
SXEOLFDsyHV�HP�HYHQWRV�FLHQWv�FRV�UHJLRQDLV�H�QDFLRQDLV�H�SDUWLFLSDsrR�HP�HYHQWRV�SURPRYLGRV�SHOD
LQVWLWXLsrR��EHP�FRPR�QD�FULDsrR�GH�DPELHQWHV�ZHE�SDUD�GLYXOJDU�DWLYLGDGHV�H�UHVXOWDGRV�GRV�EROVLVWDV�
0HWRGRORJLDV�DWLYDV�FRPR�$SUHQGL]DJHP�%DVHDGD�HP�(TXLSHV��$%(���$SUHQGL]DJHP�%DVHDGD�HP�3URMHWRV
�$%3���JDPL�FDsrR�H�PHWRGRORJLDV�pJHLV�FRPR�6FUXP�H�.DQEDQ�VHUrR�DGRWDGDV�FRQIRUPH�D�QHFHVVLGDGH�
(VVDV�HVWUDWtJLDV�JDUDQWHP�XPD�FRODERUDsrR�HIHWLYD�H�XPD�LQWHJUDsrR�EHP�VXFHGLGD�HQWUH�WRGDV�DV�SDUWHV
HQYROYLGDV��DVVHJXUDQGR�TXH�RV�REMHWLYRV�GD�%1&&�VHMDP�DOFDQsDGRV�GH�PDQHLUD�H�FLHQWH�H
SURSRUFLRQDQGR�XPD�H[SHULuQFLD�GH�IRUPDsrR�HQULTXHFHGRUD�SDUD�WRGRV�RV�SDUWLFLSDQWHV�
'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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$�DXWRDYDOLDsrR�GR�VXESURMHWR�t�FUXFLDO�SDUD�JDUDQWLU�TXH�RV�REMHWLYRV�VHMDP�DOFDQsDGRV�H�TXH�DV
DWLYLGDGHV�SODQHMDGDV�FRQWULEXDP�HIHWLYDPHQWH�SDUD�D�IRUPDsrR�GRV�OLFHQFLDQGRV��EHP�FRPR�EXVFDU
PHOKRUDU�D�TXDOLGDGH�GR�HQVLQR�QDV�HVFRODV�SDUFHLUDV��$�VHJXLU��VHUrR�GHVFULWRV�R�DFRPSDQKDPHQWR�GDV
DWLYLGDGHV��R�PRQLWRUDPHQWR�GH�FRPSHWuQFLDV�H�LQGLFDGRUHV�GH�VXFHVVR�GR�6XESURMHWR�GH�&RPSXWDsrR�
DOtP�GDV�HVWUDWtJLDV�SDUD�SRWHQFLDOL]DU�D�&RPSXWDsrR�QD�(GXFDsrR�%pVLFD��D��$YDOLDsrR�GR
$FRPSDQKDPHQWR�GDV�$WLYLGDGHV�3ODQHMDPHQWR�,QLFLDO��$QWHV�GDV�DWLYLGDGHV��VHUp�UHDOL]DGR�XP
SODQHMDPHQWR�GHWDOKDGR�FRP�WRGRV�RV�SDUWLFLSDQWHV��GH�QLQGR�PHWDV��FURQRJUDPDV�H�UHVSRQVDELOLGDGHV�
LQFOXLQGR�FRRUGHQDGRUHV��VXSHUYLVRUHV�H�OLFHQFLDQGRV�EROVLVWDV��5HXQLyHV�3HULwGLFDV��5HXQLyHV�SHULwGLFDV
FRP�RV�EROVLVWDV�DYDOLDUrR�R�DQGDPHQWR�GDV�DWLYLGDGHV��VHUrR�GLVFXWLGRV�GHVD�RV�H�SURSRVWRV�DMXVWHV�H
LGHLDV�GH�FLFORV�IRUPDWLYRV��(VVHV�HQFRQWURV�VHUrR�HVVHQFLDLV�SDUD�IHHGEDFN�FRQWvQXR�H�FRODERUDsrR��1RV
1,'����H�����HVSHFL�FDPHQWH��VHUp�DGRWDGD�D�HVWUDWtJLD�GH�HQFRQWURV�VHPDQDLV�HQWUH�RV�OLFHQFLDQGRV�H�R
VXSHUYLVRU�QD�HVFROD��2V�HQFRQWURV�HQWUH�RV�FRRUGHQDGRUHV�GR�VXESURMHWR�H�RV�VXSHUYLVRUHV�H�EROVLVWDV
DFRQWHFHUrR�PHQVDOPHQWH��QD�8)(56$�H�QDV�HVFRODV��DOWHUQDGDPHQWH��RX�SRU�PHLR�GH�IHUUDPHQWDV�GH
YLGHRFKDPDGD��'LpULR�GH�%RUGR�H�5HJLVWURV�GH�$WLYLGDGHV��&DGD�OLFHQFLDQGR�PDQWHUp�XP�GLpULR�GH�ERUGR
SDUD�UHJLVWUDU�DWLYLGDGHV��REVHUYDsyHV�H�DSUHQGL]DGRV��(VVHV�UHJLVWURV�DMXGDUrR�QD�DXWRDYDOLDsrR�H�QD
GRFXPHQWDsrR�GR�SURFHVVR��$YDOLDsyHV�)RUPDWLYDV��6HUrR�XVDGDV�REVHUYDsyHV�GLUHWDV��IHHGEDFN�FRQWvQXR
H�DYDOLDsyHV�VRPDWLYDV�SDUD�PRQLWRUDU�R�SURJUHVVR�GRV�OLFHQFLDQGRV��DERUGDQGR�D�DSOLFDsrR�GDV�GLUHWUL]HV
GD�%1&&��R�GHVHQYROYLPHQWR�GR�3HQVDPHQWR�&RPSXWDFLRQDO��R�XVR�H�FD]�GH�IHUUDPHQWDV�GLJLWDLV�QR
0XQGR�'LJLWDO�H�D�SURPRsrR�GH�XPD�&XOWXUD�'LJLWDO�UHVSRQVpYHO��&RRUGHQDGRUHV�H�VXSHUYLVRUHV
DFRPSDQKDUrR�DV�DWLYLGDGHV�GRV�OLFHQFLDQGRV��REVHUYDQGR�D�DSOLFDsrR�GH�PHWRGRORJLDV�SHGDJwJLFDV��D
LQWHUDsrR�FRP�RV�DOXQRV�H�R�XVR�GH�UHFXUVRV�WHFQROwJLFRV��)HHGEDFN�LPHGLDWR�VHUp�IRUQHFLGR�SDUD�D
PHOKRULD�FRQWvQXD�GDV�SUpWLFDV��$V�DYDOLDsyHV�VRPDWLYDV�LQFOXLUrR�UHODWwULRV�SHULwGLFRV��VHPLQpULRV
LQWHJUDGRUHV��TXHVWLRQpULRV��HQWUHYLVWDV�H�DXWRDYDOLDsrR�SDUD�FDSWDU�SHUFHSsyHV�H�LGHQWL�FDU�PHOKRULDV��E�
$YDOLDsrR�GR�0RQLWRUDPHQWR�GH�&RPSHWuQFLDV�H�,QGLFDGRUHV�GH�6XFHVVR�GR�6XESURMHWR�GH�&RPSXWDsrR�QD
(GXFDsrR�%pVLFD�3DUD�JDUDQWLU�R�VXFHVVR�GR�VXESURMHWR�GH�&RPSXWDsrR��t�FUXFLDO�PRQLWRUDU�WUuV�DVSHFWRV�
R�GHVHQYROYLPHQWR�GH�FRPSHWuQFLDV�GRV�OLFHQFLDQGRV��R�LPSDFWR�QDV�HVFRODV�SDUFHLUDV�H�R�IRUWDOHFLPHQWR
GR�FXUVR�GH�/LFHQFLDWXUD�HP�&RPSXWDsrR�H�,QIRUPpWLFD�GD�8)(56$�����'HVHQYROYLPHQWR�GH�&RPSHWuQFLDV
GRV�/LFHQFLDQGRV��$YDOLDsrR�GR�GHVHQYROYLPHQWR�GDV�FRPSHWuQFLDV�SHGDJwJLFDV�H�WHFQROwJLFDV�GRV
OLFHQFLDQGRV��YHUL�FDQGR�D�DSOLFDsrR�GDV�UHFRPHQGDsyHV�GD�%1&&�H�D�FDSDFLGDGH�GH�LPSOHPHQWDU
LQRYDsyHV�HGXFDFLRQDLV�����,PSDFWR�QDV�(VFRODV�3DUFHLUDV��$YDOLDsrR�GR�LPSDFWR�QDV�HVFRODV�SDUFHLUDV�
PHGLQGR�D�PHOKRULD�GD�LQFOXVrR�GLJLWDO�H�R�HQJDMDPHQWR�GRV�DOXQRV�QDV�DWLYLGDGHV�HGXFDFLRQDLV����
)RUWDOHFLPHQWR�GRV�&XUVRV��$YDOLDsrR�GR�IRUWDOHFLPHQWR�GRV�FXUVRV��PHGLQGR�D�YLVLELOLGDGH��R�SUHVWvJLR�H�R
QvYHO�GH�VDWLVIDsrR�GRV�OLFHQFLDQGRV�SDUWLFLSDQWHV��F��$YDOLDsrR�GDV�(VWUDWtJLDV�SDUD�)RUWDOHFHU�D
&RPSXWDsrR�QD�(GXFDsrR�%pVLFD�3DUD�WRUQDU�D�DYDOLDsrR�PDLV�GLQqPLFD��LQWHUDWLYD�H�FRPSDWvYHO�FRP�DV
QHFHVVLGDGHV�FRQWHPSRUqQHDV�GD�IRUPDsrR�GH�OLFHQFLDQGRV�HP�&RPSXWDsrR�QD�(GXFDsrR�%pVLFD��R
VXESURMHWR�GH�&RPSXWDsrR�SURSyH�DOJXPDV�HVWUDWtJLDV�Mp�FRQVROLGDGDV�SHOD�FRPXQLGDGH�DFDGuPLFD����
*DPL�FDsrR�H�$VSHFWRV�/zGLFRV��,PSOHPHQWDsrR�GH�HOHPHQWRV�GH�JDPL�FDsrR�H�DVSHFWRV�OzGLFRV�SDUD
DXPHQWDU�D�PRWLYDsrR�GRV�OLFHQFLDQGRV�H�SURPRYHU�D�SDUWLFLSDsrR�GRV�DOXQRV�����3RUWIwOLRV�'LJLWDLV�
&RQVWUXsrR�GH�SRUWIwOLRV�GLJLWDLV�SDUD�UHXQLU�HYLGuQFLDV�GDV�DWLYLGDGHV�H�DSUHQGL]DGRV�����:RUNVKRSV�H
2�FLQDV��5HDOL]DsrR�GH�ZRUNVKRSV�H�R�FLQDV�SDUD�DSUHQGL]DGR�VREUH�PHWRGRORJLDV�GH�HQVLQR�H
IHUUDPHQWDV�WHFQROwJLFDV�����3XEOLFDsrR�GH�5HVXOWDGRV��(VWvPXOR�o�SXEOLFDsrR�GRV�UHVXOWDGRV�HP�UHYLVWDV
DFDGuPLFDV�H�FRQJUHVVRV�HGXFDFLRQDLV�SDUD�YDOLGDU�R�WUDEDOKR�H�FRPSDUWLOKDU�ERDV�SUpWLFDV�FRP�D
FRPXQLGDGH�FLHQWv�FD��(VVDV�HVWUDWtJLDV�HQULTXHFHUrR�D�H[SHULuQFLD�GRV�OLFHQFLDQGRV�H�IRUWDOHFHUrR�R
LPSDFWR�GD�&RPSXWDsrR�QD�IRUPDsrR�GHVVHV�IXWXURV�HGXFDGRUHV�
'HWDOKDPHQWR�GH�FRPR�VH�GDUh�D�LQVHUjiR�GRV�OLFHQFLDQGRV�QR�FRQWH[WR�HVFRODU��FRQVLGHUDQGR
DV�FDUDFWHUmVWLFDV�H�DV�GLPHQVoHV�GD�,QLFLDjiR�g�'RFlQFLD�SUHYLVWDV�QR�UHJXODPHQWR�GR�3LELG�
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3DUD�D�FRQVROLGDsrR�GR�VXESURMHWR�IRUDP�HVWDEHOHFLGDV�HVWUDWtJLDV�TXH�YLVDP�D�LQWHJUDsrR�H�FD]�HQWUH�D
XQLYHUVLGDGH�H�DV�HVFRODV�GDV�UHGHV�SzEOLFDV�GH�HQVLQR��(VVDV�HVWUDWtJLDV�VrR�SURMHWDGDV�SDUD�SURPRYHU�R
HOR�HQWUH�RV�1,'�H�RV�GLIHUHQWHV�DWRUHV�HQYROYLGRV��FRPR�EROVLVWDV�GH�LQLFLDsrR�o�GRFuQFLD��SURIHVVRUHV
VXSHUYLVRUHV��FRRUGHQDGRUHV�GH�pUHD�H�RXWURV�FRODERUDGRUHV��2�REMHWLYR�t�JDUDQWLU�XPD�LQWHJUDsrR�EHP�
VXFHGLGD�H�XPD�IRUPDsrR�TXH�UHVSHLWH�DV�FDUDFWHUvVWLFDV�H�GLPHQVyHV�GD�,QLFLDsrR�o�'RFuQFLD�SUHYLVWDV�QR
UHJXODPHQWR�GR�3,%,'��FRQIRUPH�HVSHFL�FDGR�QR�$UW������GD�3RUWDULD�&$3(6����������1HVVH�VHQWLGR��RV�1,'
���H����HVWDUrR�YLQFXODGRV�DR�&XUVR�GH�/LFHQFLDWXUD�HP�&RPSXWDsrR�H�,QIRUPpWLFD��QD�PRGDOLGDGH
SUHVHQFLDO��DWXDQGR�QDV�HWDSDV�GR�(QVLQR�)XQGDPHQWDO�,�H�,,�H�(QVLQR�0tGLR��QDV�HVFRODV�(��(��3URIHVVRU
)UDQFLVFR�9HUDV��(��(��7��,��3RHWD�5HQDWR�&DOGDV��(��0��)DEUvFLR�3HGUR]D�H�(��0��3URIHVVRUD�0DULD�/HWvFLD
'DPDVFHQR��QRV�PXQLFvSLRV�GH�$QJLFRV��$VVX��)HUQDQGR�3HGUR]D�H�6DQWDQD�GR�0DWRV��UHVSHFWLYDPHQWH�
(QTXDQWR�LVVR��RV�1,'����H����HVWDUrR�YLQFXODGRV�DR�&XUVR�GH�/LFHQFLDWXUD�HP�&RPSXWDsrR��QD�PRGDOLGDGH
o�GLVWqQFLD��DWXDQGR�QDV�HWDSDV�GH�(QVLQR�)XQGDPHQWDO�,�H�,,�H�(QVLQR�0tGLR��QDV�HVFRODV�,)51��&DPSXV
0RVVRUw���(��(��&RURQHO�6RORQ��(��(��7��,��9HUHDGRU�-RVt�0RDFLU�GH�2OLYHLUD��(��0��6rR�-RVt��(��(��6HEDVWLrR
*XUJHO�H�(��(��$OID�9LOOH��QRV�PXQLFvSLRV�GH�&DUDzEDV��*URVVRV��0RVVRUw�H�6rR�*RQsDOR�GR�$PDUDQWH��$
PHWRGRORJLD�SURSRVWD�SDUD�D�LQVHUsrR�GRV�OLFHQFLDQGRV�QR�FRQWH[WR�HVFRODU�H�SDUD�D�IRUPDsrR�GRV
SDUWLFLSDQWHV�GR�SURMHWR�VH�HVWUXWXUD�HP�WUuV�IDVHV�SULQFLSDLV��LQVHUsrR�GRV�OLFHQFLDQGRV��DsyHV�GH
IRUPDsrR�GRV�SDUWLFLSDQWHV�H�HVWUDWtJLDV�SDUD�WUDEDOKR�FROHWLYR��&DGD�IDVH�t�SURMHWDGD�SDUD�JDUDQWLU�XPD
LQWHJUDsrR�H�FD]��SURPRYHU�D�IRUPDsrR�FRQWvQXD�H�HVWLPXODU�R�WUDEDOKR�FRODERUDWLYR��UHVSHLWDQGR�DV
QHFHVVLGDGHV�H�FDUDFWHUvVWLFDV�GDV�HVFRODV�HQYROYLGDV��,QLFLDOPHQWH��RV�OLFHQFLDQGRV�SDVVDUrR�SRU�XP
SHUvRGR�GH�LPHUVrR�QDV�HVFRODV��GXUDQWH�R�TXDO�WHUrR�D�RSRUWXQLGDGH�GH�YLYHQFLDU�R�FRWLGLDQR�HGXFDFLRQDO
GH�IRUPD�GLUHWD��(VVH�SURFHVVR�VHUp�DFRPSDQKDGR�H�RULHQWDGR�SHORV�FRRUGHQDGRUHV�GH�pUHD�H�VXSHUYLVRUHV
GH�FDGD�1,'��DVVHJXUDQGR�TXH�RV�IXWXURV�SURIHVVRUHV�GHVHQYROYDP�XPD�FRPSUHHQVrR�SURIXQGD�H
FRQWH[WXDOL]DGD�GR�DPELHQWH�HVFRODU��2�SURMHWR�WDPEtP�SURPRYHUp�XPD�SDUWLFLSDsrR�PDLV�HVWUHLWD�HQWUH
RV�SURIHVVRUHV�GD�(GXFDsrR�%pVLFD�H�D�8QLYHUVLGDGH��(VWHV�GRFHQWHV�SRGHUrR�SDUWLFLSDU�GH�DWLYLGDGHV�GH
IRUPDsrR�FRQWLQXDGD��SHVTXLVDV��HVWXGRV�H�HYHQWRV�GH�H[WHQVrR�RIHUHFLGRV�SHOD�8)(56$��UHODFLRQDGRV�oV
DWLYLGDGHV�H�VHPLQpULRV�IRUPDWLYRV�H�LQWHJUDGRUHV��(VVD�FRODERUDsrR�WHP�FRPR�REMHWLYR�HQULTXHFHU�DV
SUpWLFDV�SHGDJwJLFDV�QDV�HVFRODV�H�IRUWDOHFHU�D�FRQH[rR�H�SDUFHULD�HQWUH�D�8)(56$�H�DV�HVFRODV�SzEOLFDV
GD�(GXFDsrR�%pVLFD��FULDQGR�XP�FLFOR�GH�DSUHQGL]DGR�H�DSULPRUDPHQWR�PzWXR��2�HVWXGR�FUvWLFR�GR
FRQWH[WR�HGXFDFLRQDO�GDV�HVFRODV�SDUWLFLSDQWHV�WDPEtP�VHUp�XPD�SDUWH�HVVHQFLDO�GR�SURMHWR��6HUrR
UHDOL]DGDV�DWLYLGDGHV�TXH�DQDOLVDP�DV�FDUDFWHUvVWLFDV�HVSHFv�FDV�H�RV�GHVD�RV�HQIUHQWDGRV�SHODV
LQVWLWXLsyHV��FRQVLGHUDQGR�D�GLYHUVLGDGH�GRV�DPELHQWHV�HVFRODUHV��(VWH�HVWXGR�SHUPLWLUp�XPD�FRPSUHHQVrR
GHWDOKDGD�GDV�QHFHVVLGDGHV�H�UHDOLGDGHV�GDV�HVFRODV��IDFLOLWDQGR�D�DGDSWDsrR�GDV�SUpWLFDV�SHGDJwJLFDV�H
GDV�WHFQRORJLDV�HGXFDWLYDV�oV�FRQGLsyHV�H�GHPDQGDV�ORFDLV��$�IRUPDsrR�GRV�OLFHQFLDQGRV�VHUp�RULHQWDGD
SDUD�R�GHVHQYROYLPHQWR�GH�XPD�SUpWLFD�SHGDJwJLFD�H�FD]�H�SDUD�D�FRQVWUXsrR�GH�XPD�LGHQWLGDGH�GRFHQWH
VwOLGD��2V�OLFHQFLDQGRV�SDUWLFLSDUrR�DWLYDPHQWH�GDV�DWLYLGDGHV�GH�SODQHMDPHQWR�GR�SURMHWR�H�FRQWULEXLUrR
SDUD�R�GHVHQYROYLPHQWR�GR�SURMHWR�SROvWLFR�SHGDJwJLFR�GDV�HVFRODV��EHP�FRPR�GDV�UHXQLyHV�SHGDJwJLFDV�H
GH�IwUXQV�GH�GLVFXVVrR�HGXFDFLRQDO��(VVH�HQYROYLPHQWR�SURPRYHUp�D�SUpWLFD�UH�H[LYD�H�FUvWLFD��DOtP�GH
JDUDQWLU�TXH�RV�OLFHQFLDQGRV�GHVHQYROYDP�KDELOLGDGHV�SDUD�D�JHVWrR�SHGDJwJLFD�H�D�FRODERUDsrR�FRP
GLUHWRUHV��FRRUGHQDGRUHV�H�SURIHVVRUHV�GD�HVFROD��$�PHWRGRORJLD�SUHSDUD�RV�OLFHQFLDQGRV�SDUD�XPD
DWXDsrR�HIHWLYD��LQFHQWLYDQGR�D�LQWHJUDsrR�SUpWLFD�GRV�FRQKHFLPHQWRV�FRQVWUXvGRV�GXUDQWH�R�FXUVR�H�D
FRQVWUXsrR�GH�XPD�EDVH�VwOLGD�SDUD�D�VXD�IXWXUD�FDUUHLUD�GRFHQWH��6HUrR�YDORUL]DGDV�DsyHV�TXH�SURPRYDP
R�WUDEDOKR�FROHWLYR�H�LQWHUGLVFLSOLQDU��$�SURSRVWD�t�TXH�DV�DWLYLGDGHV�VHMDP�GHVHQYROYLGDV�FRP�XPD
LQWHQFLRQDOLGDGH�SHGDJwJLFD�FODUD��IRFDGD�QR�SURFHVVR�GH�HQVLQR�H�DSUHQGL]DJHP��QD�GLGpWLFD�GRV
FRQWHzGRV�HVSHFv�FRV�GD�FRPSXWDsrR�H�TXH�RV�OLFHQFLDQGRV�HVWHMDP�HQYROYLGRV�QR�SODQHMDPHQWR�
H[HFXsrR�H�DYDOLDsrR�GDV�DWLYLGDGHV�WDQWR�HP�VDOD�GH�DXOD�TXDQWR�HP�RXWURV�HVSDsRV�GH�HQVLQR�H
DSUHQGL]DJHP��$OtP�GLVVR��KDYHUp�RSRUWXQLGDGHV�SDUD�D�VRFLDOL]DsrR�GH�UH�H[yHV�H�LQRYDsyHV
SHGDJwJLFDV��FRP�D�SDUWLFLSDsrR�GRV�OLFHQFLDQGRV�HP�HYHQWRV�YROWDGRV�SDUD�D�IRUPDsrR�GH�SURIHVVRUHV�
6HUrR�SURPRYLGDV�DsyHV�TXH�LQFHQWLYHP�D�LQRYDsrR�SHGDJwJLFD��D�FULDWLYLGDGH�H�D�LQWHUDsrR�HQWUH�RV
SDUHV��SHUPLWLQGR�XP�GHVHQYROYLPHQWR�SURJUHVVLYR�GD�DXWRQRPLD�GRFHQWH�GRV�OLFHQFLDQGRV�H�FRQWULEXLQGR
SDUD�D�PHOKRULD�FRQWvQXD�GDV�SUpWLFDV�HGXFDFLRQDLV�
�


