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(VWH�VXESURMHWR�DSUHVHQWD�FRQWULEXLsyHV�VLJQL�FDWLYDV�SDUD�R�HQULTXHFLPHQWR�GD�IRUPDsrR�GRV�OLFHQFLDQGRV
H�R�IRUWDOHFLPHQWR�GD�/LFHQFLDWXUD�,QWHUGLVFLSOLQDU�HP�(GXFDsrR�GR�&DPSR��RUJDQL]DGD�HP�WRUQR�GH
1zFOHRV�GH�,QLFLDsrR�o�'RFuQFLD��1,'V��FRP�GXSOD�KDELOLWDsrR��&LuQFLDV�GD�1DWXUH]D�H�&LuQFLDV�+XPDQDV�
2V�1,'V�RULHQWDGRV�SDUD�DV�&LuQFLDV�GD�1DWXUH]D�WuP�FRPR�REMHWLYR�LPSOHPHQWDU�&OXEHV�GH�&LuQFLDV�HP
HVFRODV�GH�(GXFDsrR�%pVLFD��XWLOL]DQGR�D�SHGDJRJLD�GD�$SUHQGL]DJHP�%DVHDGD�HP�3URMHWRV��$%3���$V
DWLYLGDGHV�FHQWUDLV�LQFOXHP�D�HODERUDsrR�GH�SODQRV�GH�DXOD��D�FRQGXsrR�GH�DWLYLGDGHV�H[SHULPHQWDLV�H�D
DGDSWDsrR�GH�FRQKHFLPHQWRV�FLHQWv�FRV�SDUD�GLIHUHQWHV�IDL[DV�HWpULDV�H�QvYHLV�GH�FRQKHFLPHQWR��$
SURSRVWD�HQIDWL]D�D�IRUPDsrR�WHFQROwJLFD��RIHUHFHQGR�R�FLQDV�GH�DJURHFRORJLD��H[SHULPHQWDsrR��UREwWLFD�H
XVR�GH�IHUUDPHQWDV�GLJLWDLV��(VWD�IRUPDsrR�WHFQROwJLFD�SUHSDUD�RV�IXWXURV�SURIHVVRUHV�SDUD�XP�FHQpULR
HGXFDFLRQDO�FDGD�YH]�PDLV�GLJLWDOL]DGR��FDSDFLWDQGR�RV�D�XWLOL]DU�D�WHFQRORJLD�FRPR�XP�UHFXUVR�GLGpWLFR
SRWHQWH��2V�1,'V�RULHQWDGRV�SDUD�DV�&LuQFLDV�+XPDQDV�WuP�FRPR�REMHWLYR�SULQFLSDO�LPSOHPHQWDU�SUpWLFDV
JHRSHGDJwJLFDV�GH�HGXFDsrR�DPELHQWDO�QR�FRQWH[WR�GR�VHPLpULGR��(VWD�DERUGDJHP�LQWHJUD�D�XQLYHUVLGDGH
H�HVFRODV�GR�FDPSR��HQIDWL]DQGR�D�IRUPDsrR�LQLFLDO�GRV�OLFHQFLDQGRV�H�D�FRQVWUXsrR�GH�SUpWLFDV
JHRSHGDJwJLFDV�YROWDGDV�o�HGXFDsrR�DPELHQWDO��FRQVLGHUDQGR�D�HPHUJuQFLD�FOLPpWLFD��SUREOHPDV
VRFLRDPELHQWDLV��UDFLVPRV�H�GHVLJXDOGDGHV�TXH�DIHWDP�DV�FRPXQLGDGHV�UXUDLV�SRWLJXDUHV��2�VXESURMHWR
SURPRYH�D�FRQVWUXsrR�GH�SUpWLFDV�GH�HGXFDsrR�FRQWH[WXDOL]DGD��GHVHQYROYHQGR�KDELOLGDGHV�FRPXQLFDWLYDV
H�LQWHJUDQGR�FRQWHzGRV�GDV�pUHDV�GH�&LuQFLDV�+XPDQDV�6RFLDLV�H�&LuQFLDV�GD�1DWXUH]D��$�SURSRVWD�GHVWH
VXESURMHWR�t�LQWULQVHFDPHQWH�LQWHUGLVFLSOLQDU��HQULTXHFHQGR�D�IRUPDsrR�GRV�OLFHQFLDQGRV�DR�LQWHJUDU
GLYHUVDV�pUHDV�GR�FRQKHFLPHQWR��$�LQVHUsrR�GRV�OLFHQFLDQGRV�QR�FRQWH[WR�HVFRODU�t�HVWUXWXUDGD�HP�HWDSDV�
IDFLOLWDQGR�D�DGDSWDsrR�H�R�HQYROYLPHQWR�FRP�D�FRPXQLGDGH�HVFRODU��$V�DsyHV�SURSRVWDV�GLDORJDP
GLUHWDPHQWH�FRP�RV�HVWpJLRV�VXSHUYLVLRQDGRV��RIHUHFHQGR�XPD�H[SHULuQFLD�SUpWLFD�LQWHQVLYD�TXH�SHUPLWH�R
GHVHQYROYLPHQWR�GH�FRPSHWuQFLDV�SUR�VVLRQDLV�HP�XP�DPELHQWH�UHDO�GH�HQVLQR��$�LQRYDsrR�SHGDJwJLFD�H
D�IRUPDsrR�WHFQROwJLFD�VrR�HOHPHQWRV�FHQWUDLV�GR�VXESURMHWR��$V�R�FLQDV�H�DWLYLGDGHV�SUpWLFDV�SURPRYHP
D�XWLOL]DsrR�GH�UHFXUVRV�GLJLWDLV�H�WHFQRORJLDV�HGXFDFLRQDLV�QDV�SUpWLFDV�SHGDJwJLFDV�GRV�OLFHQFLDQGRV��$
uQIDVH�QD�HGXFDsrR�DPELHQWDO�SUHSDUD�RV�IXWXURV�SURIHVVRUHV�SDUD�DERUGDU�GH�PDQHLUD�FUvWLFD�H�LQRYDGRUD
RV�GHVD�RV�HGXFDFLRQDLV�FRQWHPSRUqQHRV��$�DUWLFXODsrR�FRP�DV�HVFRODV�GH�HGXFDsrR�EpVLFD�SHUPLWH�XPD
WURFD�VLJQL�FDWLYD�GH�H[SHULuQFLDV��IRUWDOHFHQGR�RV�FXUVRV�GH�OLFHQFLDWXUD�H�SURPRYHQGR�D�PHOKRULD�GD
TXDOLGDGH�GD�HGXFDsrR�EpVLFD��$�IRUPDsrR�LQWHJUDO�GRV�OLFHQFLDQGRV�t�SURPRYLGD�DWUDYtV�GH�DWLYLGDGHV
GLYHUVL�FDGDV��GHEDWHV��R�FLQDV�H�SURMHWRV�SUpWLFRV��SURSRUFLRQDQGR�XPD�H[SHULuQFLD�HGXFDFLRQDO�ULFD�H
DEUDQJHQWH��2�VXESURMHWR�WDPEtP�SHUPLWH�D��UH�DYDOLDsrR�GD�PDWUL]�FXUULFXODU�GR�FXUVR��FRQVLGHUDQGR�D
UHDOLGDGH�GD�HGXFDsrR�H�GRV�GLIHUHQWHV�FRQWH[WRV�HVFRODUHV��(VWH�VXESURMHWR��DR�LQWHJUDU�WHRULD�H�SUpWLFD�
RIHUHFH�DRV�OLFHQFLDQGRV�H[SHULuQFLDV�SUpWLFDV�H�FRQWH[WXDOL]DGDV�TXH�HQULTXHFHP�VXD�IRUPDsrR
DFDGuPLFD��$�FRPELQDsrR�GH�LQRYDsrR�SHGDJwJLFD��IRUPDsrR�WHFQROwJLFD�H�DERUGDJHP�LQWHUGLVFLSOLQDU
FRQWULEXL�SDUD�R�GHVHQYROYLPHQWR�GH�FRPSHWuQFLDV�PzOWLSODV�QRV�OLFHQFLDQGRV��$�DUWLFXODsrR�FRP�DV
HVFRODV�GH�HGXFDsrR�EpVLFD�IRUWDOHFH�RV�FXUVRV�GH�OLFHQFLDWXUD��SURPRYHQGR�XPD�PHOKRULD�VLJQL�FDWLYD�QD
TXDOLGDGH�GD�HGXFDsrR�EpVLFD�H�SUHSDUDQGR�RV�IXWXURV�SURIHVVRUHV�SDUD�RV�GHVD�RV�HGXFDFLRQDLV�GR�VtFXOR
;;,�
$UWLFXODjiR�GR�6XESURMHWR�FRP�R�V��33&�V��GR�V��FXUVR�V��
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(VWH�VXESURMHWR�DSUHVHQWD�XPD�VwOLGD�DUWLFXODsrR�FRP�R�3URMHWR�3HGDJwJLFR�GR�&XUVR��33&��GD�/LFHQFLDWXUD
,QWHUGLVFLSOLQDU�HP�(GXFDsrR�GR�&DPSR��HVWUXWXUDGR�SDUD�IRUWDOHFHU�D�IRUPDsrR�DFDGuPLFD�H�SUR�VVLRQDO
GRV�OLFHQFLDQGRV��$�RUJDQL]DsrR�GRV�1zFOHRV�GH�,QLFLDsrR�o�'RFuQFLD��1,'V��FRP�GXSOD�KDELOLWDsrR��HP
&LuQFLDV�GD�1DWXUH]D�H�&LuQFLDV�+XPDQDV��t�IXQGDPHQWDO�SDUD�SURPRYHU�XPD�IRUPDsrR�LQWHJUDGD�H
LQWHUGLVFLSOLQDU��2V�1,'V�RULHQWDGRV�SDUD�DV�&LuQFLDV�GD�1DWXUH]D�LQWHJUDP�VH�DR�33&�GR�FXUVR�DR�SURSRU�D
LPSOHPHQWDsrR�GH�&OXEHV�GH�&LuQFLDV�HP�HVFRODV�GH�(GXFDsrR�%pVLFD��XWLOL]DQGR�D�SHGDJRJLD�GD
$SUHQGL]DJHP�%DVHDGD�HP�3URMHWRV��$%3���(VWD�DERUGDJHP�HVWp�DOLQKDGD�DRV�REMHWLYRV�IRUPDWLYRV�GR
FXUVR��TXH�EXVFD�GHVHQYROYHU�HGXFDGRUHV�FDSD]HV�GH�DWXDU�FRP�FRPSHWuQFLD�QDV�pUHDV�GH�&LuQFLDV�GD
1DWXUH]D��SURPRYHQGR�XPD�HGXFDsrR�FRQWH[WXDOL]DGD��FUvWLFD�H�WUDQVIRUPDGRUD����2EMHWLYRV�)RUPDWLYRV�H
3HGDJwJLFRV��2�VXESURMHWR�FRQWULEXL�SDUD�RV�REMHWLYRV�GR�FXUVR�DR�SURSRUFLRQDU�H[SHULuQFLDV�SUpWLFDV�H
FRQWH[WXDOL]DGDV��RQGH�RV�OLFHQFLDQGRV�DSOLFDP�WHRULDV�SHGDJwJLFDV�HP�VLWXDsyHV�UHDLV��GHVHQYROYHQGR
FRPSHWuQFLDV�HVVHQFLDLV�o�GRFuQFLD����0HWRGRORJLD�GD�$%3��$�PHWRGRORJLD�GD�$%3�t�YDORUL]DGD�QR�FXUVR��H
R�VXESURMHWR�LQFRUSRUD�HVVD�DERUGDJHP�LQWHJUDOPHQWH��2V�OLFHQFLDQGRV�VrR�GHVD�DGRV�D�SODQHMDU��H[HFXWDU
H�DYDOLDU�SURMHWRV�FLHQWv�FRV��HQULTXHFHQGR�VXD�IRUPDsrR�DR�GHVHQYROYHU�KDELOLGDGHV�GH�SODQHMDPHQWR�
RUJDQL]DsrR��H[HFXsrR�H�DYDOLDsrR�GH�DWLYLGDGHV�HGXFDWLYDV����(GXFDsrR�$PELHQWDO�H�7HFQROwJLFD��$
SURSRVWD�LQWHJUD�WHPDV�IXQGDPHQWDLV�GR�FXUVR��FRPR�HGXFDsrR�DPELHQWDO�H�FXOWXUD�GLJLWDO�H�WHFQROwJLFD�
$V�R�FLQDV�GH�DJURHFRORJLD��H[SHULPHQWDsrR��UREwWLFD�H�XVR�GH�IHUUDPHQWDV�GLJLWDLV�SHUPLWHP�TXH�RV
OLFHQFLDQGRV�DGTXLUDP�H�DSURIXQGHP�FRQKHFLPHQWRV�QHVVDV�pUHDV��2V�1,'V�RULHQWDGRV�SDUD�DV�&LuQFLDV
+XPDQDV�VrR�FRQFHELGRV�SDUD�LPSOHPHQWDU�SUpWLFDV�JHRSHGDJwJLFDV�GH�HGXFDsrR�DPELHQWDO�QR�FRQWH[WR
GR�VHPLpULGR��(VWD�DERUGDJHP�HVWp�HP�SOHQD�FRQVRQqQFLD�FRP�R�33&�GR�FXUVR��TXH�YLVD�IRUPDU
HGXFDGRUHV�SUHSDUDGRV�SDUD�FRPSUHHQGHU�H�DWXDU�QDV�HVSHFL�FLGDGHV�GR�FDPSR����(GXFDsrR�GR�&DPSR��2
FXUVR�GH�/LFHQFLDWXUD�HP�(GXFDsrR�GR�&DPSR�EXVFD�IRUPDU�HGXFDGRUHV�FDSD]HV�GH�DWXDU�GH�IRUPD�FUvWLFD
H�WUDQVIRUPDGRUD�QDV�pUHDV�GH�&LuQFLDV�+XPDQDV�H�6RFLDLV��2�VXESURMHWR�UHIRUsD�HVVHV�REMHWLYRV�DR
SURPRYHU�SUpWLFDV�JHRSHGDJwJLFDV�TXH�FRQVLGHUDP�D�UHDOLGDGH�VRFLRDPELHQWDO�GDV�FRPXQLGDGHV�UXUDLV���
,QWHUGLVFLSOLQDULGDGH��2�VXESURMHWR�LQWHJUD�FRQWHzGRV�GH�GLIHUHQWHV�GLVFLSOLQDV�GDV�pUHDV�GH�&LuQFLDV
+XPDQDV�6RFLDLV�H�&LuQFLDV�GD�1DWXUH]D��SHUPLWLQGR�XPD�DERUGDJHP�LQWHUGLVFLSOLQDU�TXH�HQULTXHFH�D
IRUPDsrR�GRV�OLFHQFLDQGRV����(GXFDsrR�&RQWH[WXDOL]DGD��$�SURSRVWD�HQIDWL]D�D�FRQVWUXsrR�GH�SUpWLFDV�GH
HGXFDsrR�FRQWH[WXDOL]DGD��GHVHQYROYHQGR�KDELOLGDGHV�FRPXQLFDWLYDV�H�LQWHJUDQGR�WHRULDV�SHGDJwJLFDV�HP
SUpWLFDV�UHDLV��(VWD�DERUGDJHP�t�FRHUHQWH�FRP�DV�GLUHWUL]HV�SHGDJwJLFDV�GR�FXUVR��TXH�YLVDP�IRUPDU
HGXFDGRUHV�FRPSURPHWLGRV�H�FUvWLFRV��$�DUWLFXODsrR�GR�VXESURMHWR�FRP�R�33&�GR�FXUVR�SURPRYH�XPD
LQWHJUDsrR�HIHWLYD�HQWUH�WHRULD�H�SUpWLFD��$�PHWRGRORJLD�GD�$%3�H�DV�SUpWLFDV�JHRSHGDJwJLFDV�RIHUHFHP
XPD�IRUPDsrR�SUpWLFD�LQWHQVLYD��RQGH�RV�OLFHQFLDQGRV�DSOLFDP�RV�FRQKHFLPHQWRV�WHwULFRV�HP�VLWXDsyHV
UHDLV��HQULTXHFHQGR�VXD�H[SHULuQFLD�HGXFDFLRQDO��(VWD�LQWHJUDsrR�t�IXQGDPHQWDO�SDUD�GHVHQYROYHU
FRPSHWuQFLDV�SUR�VVLRQDLV�HVVHQFLDLV�o�GRFuQFLD��2�VXESURMHWR�FRQWULEXL�VLJQL�FDWLYDPHQWH�SDUD�R
IRUWDOHFLPHQWR�GR�FXUVR�GH�/LFHQFLDWXUD�,QWHUGLVFLSOLQDU�HP�(GXFDsrR�GR�&DPSR�DR�SURSRUFLRQDU�XPD
IRUPDsrR�DFDGuPLFD�UREXVWD�H�SUpWLFD��DOLQKDGD�DRV�REMHWLYRV�H�GLUHWUL]HV�GR�33&��$V�DWLYLGDGHV�SURSRVWDV
SURPRYHP�D�LQRYDsrR�SHGDJwJLFD��D�IRUPDsrR�WHFQROwJLFD�H�D�HGXFDsrR�DPELHQWDO��SUHSDUDQGR�RV�IXWXURV
HGXFDGRUHV�SDUD�RV�GHVD�RV�FRQWHPSRUqQHRV�GD�HGXFDsrR�
$joHV�GH�IRUPDjiR�GRV�SDUWLFLSDQWHV�HP�FXOWXUD�GLJLWDO�H�SDUD�R�XVR�SHGDJnJLFR�GH
WHFQRORJLDV�
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(VWH�VXESURMHWR�SURPRYHUp�IRUWHPHQWH�R�XVR�GH�WHFQRORJLDV�HGXFDFLRQDLV�H�SUpWLFDV�SHGDJwJLFDV
LQRYDGRUDV��DOLQKDGR�FRP�RV�REMHWLYRV�GH�IRUPDU�SURIHVVRUHV�SUHSDUDGRV�SDUD�R�FHQpULR�HGXFDFLRQDO
FRQWHPSRUqQHR��(VWD�VHsrR�GHVWDFD�FRPR�R�VXESURMHWR�LQFHQWLYD�D�IRUPDsrR�GH�SURIHVVRUHV�SDUD�R�XVR
SHGDJwJLFR�GH�WHFQRORJLDV��LQWHJUDQGR�IHUUDPHQWDV�GLJLWDLV�QDV�SUpWLFDV�HGXFDWLYDV�H�SURPRYHQGR�XPD
FXOWXUD�GLJLWDO�LQFOXVLYD�H�FUvWLFD��2V�1,'V�RULHQWDGRV�SDUD�DV�&LuQFLDV�GD�1DWXUH]D�GHVWDFDP�VH�SHOD
LQWHJUDsrR�GH�WHFQRORJLDV�HGXFDFLRQDLV�DYDQsDGDV��$�SURSRVWD�LQFOXL����2�FLQDV�GH�WHFQRORJLD��2V
OLFHQFLDQGRV�SDUWLFLSDP�GH�R�FLQDV�YROWDGDV�SDUD�R�XVR�GH�WHFQRORJLDV�HGXFDFLRQDLV��FRPR�DJURHFRORJLD�
H[SHULPHQWDsrR��UREwWLFD�H�GLYHUVDV�IHUUDPHQWDV�GLJLWDLV��(VVDV�R�FLQDV�FDSDFLWDP�RV�IXWXURV�SURIHVVRUHV
D�XWLOL]DU�WHFQRORJLDV�GH�PDQHLUD�H�FD]�H�LQRYDGRUD�QDV�VXDV�SUpWLFDV�SHGDJwJLFDV����3ODWDIRUPDV
WGXFDFLRQDLV�GLJLWDLV��2�XVR�GH�SODWDIRUPDV�FRODERUDWLYDV��FRPR�*RRJOH�&ODVVURRP��.KDQ�$FDGHP\�H
<RX7XEH�(GX��t�LQFHQWLYDGR�SDUD�HQULTXHFHU�R�SURFHVVR�GH�HQVLQR�DSUHQGL]DJHP��2V�OLFHQFLDQGRV
DSUHQGHP�D�FULDU��JHULU�H�FRPSDUWLOKDU�FRQWHzGRV�HGXFDFLRQDLV�GLJLWDLV��SURPRYHQGR�XP�DPELHQWH�GH
DSUHQGL]DJHP�LQWHUDWLYR�H�GLQqPLFR����)HUUDPHQWDV�GLJLWDLV�SDUD�FLuQFLD��$�LPSOHPHQWDsrR�GH�VRIWZDUHV
FRPR�3KHW�H�6FUDWFK�IDFLOLWD�D�UHDOL]DsrR�GH�H[SHULPHQWRV�YLUWXDLV�H�SURJUDPDsrR�EpVLFD��SHUPLWLQGR�TXH
RV�HVWXGDQWHV�H[SORUHP�FRQFHLWRV�FLHQWv�FRV�GH�IRUPD�LQWHUDWLYD�H�SUpWLFD��2V�1,'V�RULHQWDGRV�SDUD�DV
&LuQFLDV�+XPDQDV�WDPEtP�LQFRUSRUDP�LQWHQVLYDPHQWH�R�XVR�GH�WHFQRORJLDV�HGXFDFLRQDLV��FRP�IRFR�QDV
HVSHFL�FLGDGHV�GR�FRQWH[WR�GR�VHPLpULGR��$V�DsyHV�LQFOXHP����*HRWHFQRORJLDV��2�VXESURMHWR�SURPRYH�R�XVR
GH�IHUUDPHQWDV�GH�JHRWHFQRORJLDV��FRPR�4*,6�H�*RRJOH�(DUWK��SDUD�D�FULDsrR�GH�FDUWRJUD�DV�H�DQpOLVH�GH
GDGRV�JHRJUp�FRV��(VVDV�WHFQRORJLDV�VrR�IXQGDPHQWDLV�SDUD�GHVHQYROYHU�SUpWLFDV�JHRSHGDJwJLFDV�TXH
FRQHFWDP�RV�OLFHQFLDQGRV�oV�UHDOLGDGHV�VRFLRDPELHQWDLV�ORFDLV����3URGXsrR�H�XWLOL]DsrR�GH�PvGLDV�GLJLWDLV�
2V�OLFHQFLDQGRV�VrR�LQFHQWLYDGRV�D�SURGX]LU�PDWHULDLV�DXGLRYLVXDLV��LQFOXLQGR�YvGHRV��SRGFDVWV�H�EORJV�
FRPR�IHUUDPHQWDV�SHGDJwJLFDV��,VVR�IDFLOLWD�D�GLVVHPLQDsrR�GH�FRQWHzGRV�HGXFDWLYRV�H�HQJDMD�RV
HVWXGDQWHV�HP�SUpWLFDV�GH�FRPXQLFDsrR�GLJLWDO����3ODWDIRUPDV�FRODERUDWLYDV�H�UHGHV�VRFLDLV��2�XVR�GH
SODWDIRUPDV�FRPR�*RRJOH�'ULYH�H�UHGHV�VRFLDLV�SDUD�D�FRODERUDsrR�H�FRPSDUWLOKDPHQWR�GH�UHFXUVRV�t
LQWHJUDGR�DR�SODQHMDPHQWR�H�H[HFXsrR�GDV�DWLYLGDGHV�SHGDJwJLFDV��(VVDV�IHUUDPHQWDV�SURPRYHP�D
LQWHUDsrR�H�R�WUDEDOKR�FRODERUDWLYR�HQWUH�OLFHQFLDQGRV��VXSHUYLVRUHV�H�D�FRPXQLGDGH�HVFRODU��(VWH
VXESURMHWR�SURSRUFLRQD�XPD�IRUPDsrR�DEUDQJHQWH�HP�SUpWLFDV�SHGDJwJLFDV�FRP�WHFQRORJLD��SUHSDUDQGR�RV
OLFHQFLDQGRV�SDUD�LQWHJUDU�HVVDV�IHUUDPHQWDV�GH�IRUPD�FUvWLFD�H�H�FD]�QR�SURFHVVR�GH�HQVLQR�
DSUHQGL]DJHP��$V�DWLYLGDGHV�IRUPDWLYDV�SDUD�WRGRV�RV�OLFHQFLDQGRV�LQFOXHP����6HVVyHV�GH�WUHLQDPHQWR�H
R�FLQDV��7UHLQDPHQWRV�UHJXODUHV�VrR�UHDOL]DGRV�SDUD�FDSDFLWDU�RV�OLFHQFLDQGRV�QR�XVR�GH�WHFQRORJLDV
HGXFDFLRQDLV��(VWDV�VHVVyHV�DERUGDP�GHVGH�R�XVR�EpVLFR�GH�VRIWZDUHV�DWt�D�DSOLFDsrR�GH�WHFQRORJLDV
DYDQsDGDV�QDV�SUpWLFDV�SHGDJwJLFDV����'HVHQYROYLPHQWR�GH�FRPSHWuQFLDV�GLJLWDLV��2V�OLFHQFLDQGRV�VrR
LQFHQWLYDGRV�D�GHVHQYROYHU�FRPSHWuQFLDV�GLJLWDLV�HVVHQFLDLV��FRPR�D�FULDsrR�GH�FRQWHzGRV�PXOWLPvGLD��D
XWLOL]DsrR�GH�IHUUDPHQWDV�GH�JHVWrR�GH�DSUHQGL]DJHP�H�D�DSOLFDsrR�GH�PHWRGRORJLDV�GH�HQVLQR�LQRYDGRUDV
EDVHDGDV�HP�WHFQRORJLD����,QWHJUDsrR�GH�WHFQRORJLD�QR�SODQHMDPHQWR�GLGpWLFR��$�IRUPDsrR�LQFOXL�D
HODERUDsrR�GH�SODQRV�GH�DXOD�TXH�LQWHJUHP�WHFQRORJLDV�GLJLWDLV��SURPRYHQGR�XPD�DERUGDJHP�SHGDJwJLFD
TXH�YDORUL]H�D�LQRYDsrR�H�D�LQWHUDWLYLGDGH��$OtP�GD�IRUPDsrR�WtFQLFD��R�VXESURMHWR�SURPRYH�XPD�FXOWXUD
GLJLWDO�LQFOXVLYD�H�FUvWLFD��LQFHQWLYDQGR�RV�OLFHQFLDQGRV�D�UH�HWLUHP�VREUH�R�SDSHO�GDV�WHFQRORJLDV�QD
HGXFDsrR�H�QD�VRFLHGDGH��,VVR�LQFOXL����'HEDWHV�H�5H�H[yHV��6rR�UHDOL]DGRV�GHEDWHV�H�UH�H[yHV�VREUH�DV
LPSOLFDsyHV�tWLFDV�H�VRFLDLV�GR�XVR�GDV�WHFQRORJLDV�QD�HGXFDsrR��DERUGDQGR�WHPDV�FRPR�D�LQFOXVrR�GLJLWDO
H�R�LPSDFWR�GDV�WHFQRORJLDV�QR�GHVHQYROYLPHQWR�HGXFDFLRQDO����3URMHWRV�GH�(GXFDsrR�'LJLWDO��2V
OLFHQFLDQGRV�GHVHQYROYHP�SURMHWRV�TXH�YLVDP�D�LQFOXVrR�GLJLWDO�GH�FRPXQLGDGHV�UXUDLV��XWLOL]DQGR
WHFQRORJLDV�SDUD�SURPRYHU�D�DSUHQGL]DJHP�H�D�FLGDGDQLD�GLJLWDO�
(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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2�VXESURMHWR�GD�/LFHQFLDWXUD�,QWHUGLVFLSOLQDU�HP�(GXFDsrR�GR�&DPSR�DGRWD�HVWUDWtJLDV�FRODERUDWLYDV�SDUD
R�SODQHMDPHQWR�H�D�UHDOL]DsrR�GDV�DWLYLGDGHV��SURPRYHQGR�R�WUDEDOKR�FROHWLYR�HQWUH�OLFHQFLDQGRV�
VXSHUYLVRUHV�H�FRRUGHQDGRUHV��(VWD�VHsrR�GHVWDFD�DV�SULQFLSDLV�HVWUDWtJLDV�XWLOL]DGDV�SDUD�DVVHJXUDU�XPD
DWXDsrR�LQWHJUDGD�H�H�FLHQWH�QR�GHVHQYROYLPHQWR�GDV�SUpWLFDV�SHGDJwJLFDV��2V�1,'V�RULHQWDGRV�SDUD�DV
&LuQFLDV�GD�1DWXUH]D�SURPRYHP�R�WUDEDOKR�FROHWLYR�DWUDYtV�GDV�VHJXLQWHV�HVWUDWtJLDV����3ODQHMDPHQWR
SDUWLFLSDWLYR��5HXQLyHV�TXLQ]HQDLV�VrR�UHDOL]DGDV�SDUD�R�SODQHMDPHQWR�GDV�DWLYLGDGHV�GRV�&OXEHV�GH
&LuQFLDV��(VWDV�UHXQLyHV�HQYROYHP�OLFHQFLDQGRV��VXSHUYLVRUHV�H�FRRUGHQDGRUHV��SHUPLWLQGR�D�FRQVWUXsrR
FROHWLYD�GRV�SURMHWRV�H�GDV�SUpWLFDV�SHGDJwJLFDV����'LYLVrR�GH�WDUHIDV�H�UHVSRQVDELOLGDGHV��$V�WDUHIDV�VrR
GLVWULEXvGDV�GH�DFRUGR�FRP�DV�FRPSHWuQFLDV�H�LQWHUHVVHV�GRV�SDUWLFLSDQWHV��JDUDQWLQGR�TXH�WRGRV
FRQWULEXDP�GH�PDQHLUD�VLJQL�FDWLYD�SDUD�R�GHVHQYROYLPHQWR�GDV�DWLYLGDGHV����8VR�GH�IHUUDPHQWDV
FRODERUDWLYDV��)HUUDPHQWDV�GLJLWDLV�FRPR�*RRJOH�'ULYH�H�7UHOOR�VrR�XWLOL]DGDV�SDUD�R�SODQHMDPHQWR�H�D
JHVWrR�GDV�DWLYLGDGHV��IDFLOLWDQGR�D�FRODERUDsrR�H�D�FRPXQLFDsrR�HQWUH�RV�PHPEURV�GR�JUXSR����$YDOLDsrR
FROHWLYD��$�DYDOLDsrR�GDV�DWLYLGDGHV�t�UHDOL]DGD�GH�IRUPD�FRODERUDWLYD��FRP�D�SDUWLFLSDsrR�GH�WRGRV�RV
HQYROYLGRV��)HHGEDFNV�FRQWvQXRV�VrR�FRPSDUWLOKDGRV�SDUD�DSULPRUDU�DV�SUpWLFDV�SHGDJwJLFDV�H�DMXVWDU�DV
HVWUDWtJLDV�FRQIRUPH�QHFHVVpULR��2V�1,'V�RULHQWDGRV�SDUD�DV�&LuQFLDV�+XPDQDV�DGRWDP�HVWUDWtJLDV�GH
WUDEDOKR�FROHWLYR�TXH�HQYROYHP�D�FRPXQLGDGH�HVFRODU�H�YDORUL]DP�R�FRQWH[WR�VRFLRDPELHQWDO�GR�VHPLpULGR�
$V�SULQFLSDLV�HVWUDWtJLDV�LQFOXHP����*UXSRV�GH�WUDEDOKR�LQWHUGLVFLSOLQDUHV��&ULDsrR�GH�JUXSRV�GH�WUDEDOKR
TXH�UHzQHP�OLFHQFLDQGRV�GH�GLIHUHQWHV�GLVFLSOLQDV�SDUD�GHVHQYROYHU�DsyHV�HGXFDWLYDV�LQWHJUDGDV��(VWHV
JUXSRV�SURPRYHP�D�WURFD�GH�FRQKHFLPHQWRV�H�D�FRQVWUXsrR�FROHWLYD�GH�SUpWLFDV�SHGDJwJLFDV
FRQWH[WXDOL]DGDV����(VWXGRV�GR�PHLR�H�R�FLQDV�WHPpWLFDV��$WLYLGDGHV�FRPR�HVWXGRV�GR�PHLR�H�R�FLQDV
WHPpWLFDV�VrR�SODQHMDGDV�H�UHDOL]DGDV�FROHWLYDPHQWH��HQYROYHQGR�OLFHQFLDQGRV��VXSHUYLVRUHV�H�PHPEURV�GD
FRPXQLGDGH�HVFRODU��(VWDV�DWLYLGDGHV�SHUPLWHP�D�DSOLFDsrR�SUpWLFD�GRV�FRQKHFLPHQWRV�WHwULFRV�HP
VLWXDsyHV�UHDLV����5HXQLyHV�GH�SODQHMDPHQWR�H�UH�H[rR��5HXQLyHV�UHJXODUHV�VrR�UHDOL]DGDV�SDUD�SODQHMDU�DV
DWLYLGDGHV�H�UH�HWLU�VREUH�RV�UHVXOWDGRV�DOFDQsDGRV��(VWDV�UHXQLyHV�SURPRYHP�D�LQWHJUDsrR�HQWUH�RV
SDUWLFLSDQWHV�H�D�FRQVWDQWH�PHOKRULD�GDV�SUpWLFDV�SHGDJwJLFDV����8VR�GH�WHFQRORJLDV�SDUD�FRODERUDsrR�
)HUUDPHQWDV�GLJLWDLV�VrR�XWLOL]DGDV�SDUD�IDFLOLWDU�D�FRODERUDsrR�H�D�FRPXQLFDsrR�HQWUH�RV�PHPEURV�GR
VXESURMHWR��SHUPLWLQGR�D�WURFD�GH�LGHLDV�H�D�FR�FULDsrR�GH�PDWHULDLV�GLGpWLFRV��$�LQWHJUDsrR�GDV�HVWUDWtJLDV
GH�WUDEDOKR�FROHWLYR�QRV�1,'V�SURPRYH�XP�DPELHQWH�FRODERUDWLYR�H�GLQqPLFR��HVVHQFLDO�SDUD�R�VXFHVVR�GR
VXESURMHWR��$V�SULQFLSDLV�DsyHV�LQFOXHP����3ODQHMDPHQWR�FRQMXQWR��2�SODQHMDPHQWR�GDV�DWLYLGDGHV�t
UHDOL]DGR�GH�IRUPD�FRQMXQWD��DVVHJXUDQGR�TXH�WRGDV�DV�YR]HV�VHMDP�RXYLGDV�H�TXH�DV�GHFLVyHV�VHMDP
WRPDGDV�FROHWLYDPHQWH����([HFXsrR�FRPSDUWLOKDGD��$�H[HFXsrR�GDV�DWLYLGDGHV�t�FRPSDUWLOKDGD�HQWUH
OLFHQFLDQGRV��VXSHUYLVRUHV�H�FRRUGHQDGRUHV��SURPRYHQGR�D�FR�UHVSRQVDELOLGDGH�H�D�FRODERUDsrR����5H�H[rR
H�DMXVWH�FROHWLYRV��$�UH�H[rR�VREUH�RV�UHVXOWDGRV�GDV�DWLYLGDGHV�H�RV�DMXVWHV�QHFHVVpULRV�VrR�UHDOL]DGRV
FROHWLYDPHQWH��JDUDQWLQGR�TXH�DV�SUpWLFDV�SHGDJwJLFDV�HVWHMDP�VHPSUH�DOLQKDGDV�DRV�REMHWLYRV�GR
VXESURMHWR�H�oV�QHFHVVLGDGHV�GRV�HVWXGDQWHV�
'HVFULjiR�GH�FRPR�VH�GDUh�R�DFRPSDQKDPHQWR�GDV�DWLYLGDGHV�DR�ORQJR�GD�H[HFXjiR�GR
6XESURMHWR�H�FRPR�VHUh�IHLWD�D�DYDOLDjiR�GRV�SDUWLFLSDQWHV�



������������3,%,'������������3 (PLWLGR�HP������������������

9HUVbR�GR�5HODWcULR��������� ���GH���

(VWH�VXESURMHWR�DGRWD�XP�FRQMXQWR�DEUDQJHQWH�GH�HVWUDWtJLDV�GH�DFRPSDQKDPHQWR�H�DYDOLDsrR�SDUD
DVVHJXUDU�D�H�FpFLD�GDV�DWLYLGDGHV�H�R�GHVHQYROYLPHQWR�FRQWvQXR�GRV�SDUWLFLSDQWHV��(VWD�VHsrR�GHVFUHYH
FRPR�R�VXESURMHWR�LPSOHPHQWD�R�DFRPSDQKDPHQWR�VLVWHPpWLFR�GDV�DWLYLGDGHV�H�D�DYDOLDsrR�GRV
OLFHQFLDQGRV�H�VXSHUYLVRUHV��2V�1,'V�RULHQWDGRV�SDUD�DV�&LuQFLDV�GD�1DWXUH]D�XWLOL]DUrR�GLYHUVDV
HVWUDWtJLDV�SDUD�R�DFRPSDQKDPHQWR�GDV�DWLYLGDGHV�H�DYDOLDsrR�GRV�SDUWLFLSDQWHV����'LpULRV�GH�FDPSR��2V
OLFHQFLDQGRV�PDQWHUrR�GLpULRV�GH�FDPSR�RQGH�UHJLVWUDUrR�VXDV�REVHUYDsyHV��DWLYLGDGHV�GHVHQYROYLGDV�H
UH�H[yHV�VREUH�DV�SUpWLFDV�SHGDJwJLFDV��(VVHV�UHJLVWURV�VHUrR�UHYLVDGRV�UHJXODUPHQWH�SHORV�VXSHUYLVRUHV
H�FRRUGHQDGRUHV�SDUD�PRQLWRUDU�R�SURJUHVVR�H�LGHQWL�FDU�pUHDV�GH�PHOKRULD����5HXQLyHV�GH�DYDOLDsrR�
5HXQLyHV�TXLQ]HQDLV�VHUrR�UHDOL]DGDV�SDUD�DYDOLDU�R�DQGDPHQWR�GDV�DWLYLGDGHV�GRV�&OXEHV�GH�&LuQFLDV�
1HVVDV�UHXQLyHV��RV�SDUWLFLSDQWHV�GLVFXWLUrR�RV�VXFHVVRV�H�GHVD�RV�HQFRQWUDGRV��FRPSDUWLOKDQGR�IHHGEDFNV
FRQVWUXWLYRV�H�DMXVWDQGR�DV�HVWUDWtJLDV�FRQIRUPH�QHFHVVpULR����5HODWwULRV�WULPHVWUDLV��/LFHQFLDQGRV�H
VXSHUYLVRUHV�SURGX]LUrR�UHODWwULRV�WULPHVWUDLV�GHWDOKDQGR�DV�DWLYLGDGHV�UHDOL]DGDV��RV�UHVXOWDGRV
DOFDQsDGRV�H�DV�GL�FXOGDGHV�HQFRQWUDGDV��(VVHV�UHODWwULRV�VrR�XWLOL]DGRV�SDUD�DYDOLDsrR�FRQWvQXD�H�DMXVWH
GR�SODQR�GH�DsrR����$YDOLDsrR�IRUPDWLYD�H�VRPDWLYD��$�DYDOLDsrR�GRV�OLFHQFLDQGRV�LQFOXL�FRPSRQHQWHV
IRUPDWLYRV�H�VRPDWLYRV��FRQVLGHUDQGR�R�GHVHQYROYLPHQWR�GH�FRPSHWuQFLDV��D�SDUWLFLSDsrR�QDV�DWLYLGDGHV�H
D�FDSDFLGDGH�GH�LQWHJUDU�WHFQRORJLDV�HGXFDFLRQDLV�QDV�SUpWLFDV�SHGDJwJLFDV��2V�1,'V�RULHQWDGRV�SDUD�DV
&LuQFLDV�+XPDQDV�DGRWDP�HVWUDWtJLDV�GH�DFRPSDQKDPHQWR�H�DYDOLDsrR�TXH�VrR�VHQVvYHLV�oV
HVSHFL�FLGDGHV�GR�FRQWH[WR�VRFLRDPELHQWDO�GR�VHPLpULGR��$V�SULQFLSDLV�HVWUDWtJLDV�LQFOXHP����6HVVyHV�GH
UH�H[rR�H�DYDOLDsrR��6HVVyHV�UHJXODUHV�GH�UH�H[rR�H�DYDOLDsrR�VrR�FRQGX]LGDV�FRP�RV�OLFHQFLDQGRV�SDUD
GLVFXWLU�R�LPSDFWR�GDV�SUpWLFDV�JHRSHGDJwJLFDV�H�LGHQWL�FDU�RSRUWXQLGDGHV�GH�PHOKRULD��(VVDV�VHVVyHV
SURPRYHP�XP�DPELHQWH�GH�DSUHQGL]DGR�FRQWvQXR�H�FRODERUDWLYR����)HUUDPHQWDV�GH�PRQLWRUDPHQWR�
)HUUDPHQWDV�GLJLWDLV��FRPR�IRUPXOpULRV�RQOLQH�H�SODWDIRUPDV�FRODERUDWLYDV��VrR�XWLOL]DGDV�SDUD�FROHWDU
GDGRV�VREUH�D�SDUWLFLSDsrR�H�R�GHVHPSHQKR�GRV�OLFHQFLDQGRV��(VVHV�GDGRV�VrR�DQDOLVDGRV�SDUD�DYDOLDU�R
LPSDFWR�GDV�DWLYLGDGHV�H�DMXVWDU�DV�HVWUDWtJLDV�SHGDJwJLFDV����5HODWwULRV�GH�LPSDFWR��5HODWwULRV�GH
LPSDFWR�VrR�HODERUDGRV�SHULRGLFDPHQWH�SDUD�GRFXPHQWDU�RV�UHVXOWDGRV�GDV�SUpWLFDV�JHRSHGDJwJLFDV�
LQFOXLQGR�HYLGuQFLDV�GH�DSUHQGL]DJHP�GRV�HVWXGDQWHV�H�PHOKRULDV�QD�FRPXQLGDGH�HVFRODU��(VVHV�UHODWwULRV
VrR�FRPSDUWLOKDGRV�FRP�WRGRV�RV�VWDNHKROGHUV�SDUD�SURPRYHU�D�WUDQVSDUuQFLD�H�D�DFFRXQWDELOLW\���
$YDOLDsrR�FROHWLYD��$�DYDOLDsrR�GRV�OLFHQFLDQGRV�t�UHDOL]DGD�GH�IRUPD�FROHWLYD��HQYROYHQGR�VXSHUYLVRUHV�
FRRUGHQDGRUHV�H�RV�SUwSULRV�OLFHQFLDQGRV��(VVH�SURFHVVR�FRODERUDWLYR�DVVHJXUD�XPD�DYDOLDsrR�KROvVWLFD�H
MXVWD�GDV�FRPSHWuQFLDV�GHVHQYROYLGDV��$�LQWHJUDsrR�GDV�HVWUDWtJLDV�GH�DFRPSDQKDPHQWR�H�DYDOLDsrR�QRV
1,'V�SURPRYH�XP�DPELHQWH�GH�DSUHQGL]DGR�FRQWvQXR�H�PHOKRULD�FRQVWDQWH��$V�SULQFLSDLV�DsyHV�LQFOXHP���
0RQLWRUDPHQWR�FRQWvQXR��$�XWLOL]DsrR�GH�GLpULRV�GH�FDPSR��UHXQLyHV�UHJXODUHV�H�UHODWwULRV�WULPHVWUDLV
DVVHJXUD�XP�PRQLWRUDPHQWR�FRQWvQXR�GDV�DWLYLGDGHV��SHUPLWLQGR�DMXVWHV�LPHGLDWRV�TXDQGR�QHFHVVpULR���
)HHGEDFN�FRQVWDQWH��2�IHHGEDFN�FRQVWDQWH�HQWUH�OLFHQFLDQGRV��VXSHUYLVRUHV�H�FRRUGHQDGRUHV�SURPRYH�XP
DPELHQWH�GH�UH�H[rR�H�GHVHQYROYLPHQWR�SUR�VVLRQDO��HVVHQFLDO�SDUD�R�VXFHVVR�GR�VXESURMHWR����$YDOLDsrR
PXOWLGLPHQVLRQDO��$�DYDOLDsrR�GRV�SDUWLFLSDQWHV�t�PXOWLGLPHQVLRQDO��FRQVLGHUDQGR�QrR�DSHQDV�R
GHVHPSHQKR�DFDGuPLFR��PDV�WDPEtP�R�GHVHQYROYLPHQWR�GH�FRPSHWuQFLDV�SUpWLFDV��KDELOLGDGHV
FRPXQLFDWLYDV�H�D�FDSDFLGDGH�GH�LQWHJUDU�WHFQRORJLDV�HGXFDFLRQDLV�QDV�SUpWLFDV�SHGDJwJLFDV�
'HWDOKDPHQWR�GH�FRPR�VH�GDUh�D�LQVHUjiR�GRV�OLFHQFLDQGRV�QR�FRQWH[WR�HVFRODU��FRQVLGHUDQGR
DV�FDUDFWHUmVWLFDV�H�DV�GLPHQVoHV�GD�,QLFLDjiR�g�'RFlQFLD�SUHYLVWDV�QR�UHJXODPHQWR�GR�3LELG�
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$�LQVHUsrR�GRV�OLFHQFLDQGRV�QR�FRQWH[WR�HVFRODU�VHUp�HVWUXWXUDGD�GH�IRUPD�D�SURPRYHU�XPD�LQWHJUDsrR
HIHWLYD�H�JUDGXDO�GRV�IXWXURV�HGXFDGRUHV�DR�DPELHQWH�HVFRODU��OHYDQGR�HP�FRQVLGHUDsrR�DV�FDUDFWHUvVWLFDV
H�GLPHQVyHV�GD�LQLFLDsrR�o�GRFuQFLD��2V�OLFHQFLDQGRV�RULHQWDGRV�SDUD�DV�&LuQFLDV�GD�1DWXUH]D�VHUrR
LQVHULGRV�QDV�HVFRODV�DWUDYtV�GD�LPSOHPHQWDsrR�GH�&OXEHV�GH�&LuQFLDV��RSHUDFLRQDOL]DGRV�SHOD�SHGDJRJLD
GD�$SUHQGL]DJHP�%DVHDGD�HP�3URMHWRV��$%3���2V�OLFHQFLDQGRV�RULHQWDGRV�SDUD�DV�&LuQFLDV�+XPDQDV�VHUrR
LQVHULGRV�QDV�HVFRODV�DWUDYtV�GD�LPSOHPHQWDsrR�GH�SUpWLFDV�JHRSHGDJwJLFDV�GH�HGXFDsrR�DPELHQWDO�QR
FRQWH[WR�GR�VHPLpULGR��IRFDGRV�HP�WUDWDU�GD�HPHUJuQFLD�FOLPpWLFD��2�SURFHVVR�GH�LQVHUsrR�GRV
OLFHQFLDQGRV�GRV�1,'V�VHUp�GLYLGLGR�HP�HWDSDV�����$PELHQWDsrR��1R�LQvFLR�GH�FDGD�FLFOR��KDYHUp�XPD�VHVVrR
GH�ERDV�YLQGDV�RUJDQL]DGD�SHOD�FRRUGHQDsrR�H�VXSHUYLVRUHV��(VWD�IDVH�LQLFLDO�t�FUXFLDO�SDUD�IDPLOLDUL]DU�RV
OLFHQFLDQGRV�FRP�D�GLQqPLFD�HVFRODU�H�DV�H[SHFWDWLYDV�GR�VXESURMHWR�����'LDJQwVWLFR�GD�UHDOLGDGH�HVFRODU�
5HDOL]DsrR�GH�GLDJQwVWLFRV�TXDQWR�o�UHDOLGDGH�HVFRODU�H�VRFLRDPELHQWDO�GR�OXJDU�RQGH�D�HVFROD�HVWp
LQVHULGD��,VVR�HQYROYH�REVHUYDsyHV��UHJLVWURV�H�HQYROYLPHQWR�HP�SURFHVVRV�DYDOLDWLYRV�����)RUPDsrR�LQLFLDO
H�SODQHMDPHQWR�SHGDJwJLFR��$QWHV�GH�LQLFLDU�DV�DWLYLGDGHV�GLUHWDPHQWH�FRP�RV�HVWXGDQWHV��RV�OLFHQFLDQGRV
SDUWLFLSDUrR�GH�XPD�VtULH�GH�DWLYLGDGHV�IRUPDWLYDV�QD�XQLYHUVLGDGH�TXH�DERUGDP�PHWRGRORJLDV�GH�HQVLQR�H
XVR�GH�WHFQRORJLDV�HGXFDFLRQDLV��$�IRUPDsrR�LQFOXL�R�SODQHMDPHQWR�FROHWLYR�GDV�DWLYLGDGHV�D�VHUHP
GHVHQYROYLGDV�QDV�HVFRODV��(VWDV�DWLYLGDGHV�DERUGDUrR�PHWRGRORJLDV�GH�HQVLQR��HVWUDWtJLDV�GH�LQFOXVrR�H
XVR�GH�WHFQRORJLDV�HGXFDFLRQDLV��2�SODQHMDPHQWR�GLGpWLFR�GD�LQWHUYHQsrR�VHUp�FRQVWUXvGR�GH�IRUPD
FRODERUDWLYD�����2EVHUYDsrR�H�FR�SDUWLFLSDsrR��2V�OLFHQFLDQGRV�LQLFLDOPHQWH�REVHUYDUrR�DXODV�H�DWLYLGDGHV
FRQGX]LGDV�SHORV�VXSHUYLVRUHV��(VWH�SHUvRGR�GH�REVHUYDsrR�SHUPLWLUp�TXH�FRPSUHHQGDP�PHOKRU�D�GLQqPLFD
GD�VDOD�GH�DXOD�H�DV�PHWRGRORJLDV�GH�HQVLQR��(P�VHJXLGD��FRPHsDUrR�D�SDUWLFLSDU�FRODERUDWLYDPHQWH�GDV
DWLYLGDGHV�GH�HQVLQR��JUDGXDOPHQWH�DVVXPLQGR�PDLV�UHVSRQVDELOLGDGHV�����'HVHQYROYLPHQWR�H
LPSOHPHQWDsrR�GH�SURMHWRV��(P�UHXQLyHV�TXLQ]HQDLV�GH�SODQHMDPHQWR��RV�OLFHQFLDQGRV��MXQWR�FRP�RV
VXSHUYLVRUHV�H�D�FRRUGHQDsrR��GHVHQYROYHUrR�SODQRV�GHWDOKDGRV�SDUD�RV�SURMHWRV�GRV�FOXEHV�GH�FLuQFLDV�H
GDV�SUpWLFDV�JHRSHGDJwJLFDV�����'HVHQYROYLPHQWR�H�LPSOHPHQWDsrR�GH�SUpWLFDV��&ULDsrR�GH�JUXSRV�GH
WUDEDOKR�LQWHUGLVFLSOLQDUHV�SDUD�GHVHQYROYHU�DsyHV�HGXFDWLYDV�EDVHDGDV�QR�FRQWH[WR�ORFDO��/LFHQFLDQGRV
SDUWLFLSDP�GH�DWLYLGDGHV�FRPR�HVWXGRV�GR�PHLR��R�FLQDV�WHPpWLFDV��H�HODERUDsrR�GH�PDWHULDLV�GLGpWLFRV��$
LQVHUsrR�JUDGXDO�GRV�OLFHQFLDQGRV�QDV�HVFRODV�SHUPLWLUp�XPD�DGDSWDsrR�FRQWvQXD�H�XP�HQYROYLPHQWR
FUHVFHQWH�FRP�D�FRPXQLGDGH�HVFRODU��$V�DWLYLGDGHV�SUpWLFDV��WDQWR�QRV�FOXEHV�GH�FLuQFLDV�TXDQWR�QDV
SUpWLFDV�JHRSHGDJwJLFDV��VHUrR�DFRPSDQKDGDV�SRU�XPD�IRUPDsrR�WHwULFD�UREXVWD��JDUDQWLQGR�TXH�RV
OLFHQFLDQGRV�HVWHMDP�SUHSDUDGRV�SDUD�HQIUHQWDU�RV�GHVD�RV�HGXFDFLRQDLV�GH�PDQHLUD�FUvWLFD�H�LQRYDGRUD��2
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