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$�LQVHUsrR�GRV�EROVLVWDV�GH�LQLFLDsrR�o�GRFuQFLD�QR�FRQWH[WR�HVFRODU�VHUp�SUHFHGLGD�GH�HWDSDV�IRUPDWLYDV
QD�XQLYHUVLGDGH��FRP�R�HQYROYLPHQWR�GH�WRGRV�RV�1,'V�FRQVWLWXLQWHV�GHVWH�VXESURMHWR��(VVD�HWDSD
�DUWLFXODsrR�GD�HTXLSH�TXH�DWXDUp�QR�VXESURMHWR�H�IRUPDsrR�GD�HTXLSH�H�SODQHMDPHQWR�GDV�DsyHV��YLVD
DPSOLDU�RV�FRQKHFLPHQWRV�FRQFHUQHQWHV�o�QDWXUH]D�GD�LQVWLWXLsrR�HVFRODU��HVSHFL�FDPHQWH�VREUH�RV
DVSHFWRV�GD�JHVWrR�HVFRODU��GR�3URMHWR�3ROvWLFR�3HGDJwJLFR��GD�FRRUGHQDsrR�SHGDJwJLFD��EHP�FRPR�GD
GLQqPLFD�H�IXQFLRQDPHQWR�GD�FXOWXUD�RUJDQL]DFLRQDO�HVFRODU��1HVVH�DVSHFWR��DV�DWLYLGDGHV�WHwULFR�SUpWLFDV
GHVHQYROYLGDV�QR�VXESURMHWR�RSRUWXQL]DP�DRV�DOXQRV�DV��D�YLYuQFLD�GDV�SUpWLFDV�SHGDJwJLFDV�IXWXUDV��EHP
FRPR�D�FRQVWUXsrR�GD�LGHQWLGDGH�GRFHQWH��$LQGD�FRPR�SDUWH�GD�IRUPDsrR�GRV�DOXQRV�DV��QD�HVFROD��VHUrR
GHVHQYROYLGDV�DWLYLGDGHV�GH�REVHUYDsrR��DV�TXDLV�VHUrR�SUHFHGLGDV�GH�HVWXGRV�HVSHFv�FRV�VREUH�WtFQLFDV
GH�REVHUYDsrR�LQ�ORFR��TXH�VHUrR�SODQHMDGDV�H�RUJDQL]DGDV�FRQMXQWDPHQWH�FRP�RV�DV��FRRUGHQDGRUHV�DV��H
VXSHUYLVRUHV�DV��GH�pUHDV��$V�REVHUYDsyHV�IDYRUHFHP�R�UHFRQKHFLPHQWR�GD�GLQqPLFD�HVFRODU��GR�GLD�D�GLD
GD�SUpWLFD�SHGDJwJLFD��EHP�FRPR�GR�FRWLGLDQR�GRV�DV��GLVFHQWHV�GD�(GXFDsrR�%pVLFD��7DO�IDVH�FRQWULEXL
SDUD�D�QHFHVVpULD�DYDOLDsrR�GLDJQwVWLFD�GD�HVFROD�FRP�YLVWDV�o�LGHQWL�FDsrR�GH�SRVVvYHLV�SUREOHPDV�TXH�
TXDOLWDWLYDPHQWH��LQWHUIHUHP�QD�GLQqPLFD�GH�IXQFLRQDPHQWR�GD�HVFROD��1D�IDVH�GH�GHVHQYROYLPHQWR�GH
DWLYLGDGHV�IRUPDWLYDV�H�GLGpWLFR�SHGDJwJLFDV�QDV�HVFRODV��RV�DV��EROVLVWDV�GHVHQYROYHUrR��MXQWR�DRV
GLVFHQWHV�GDV�HVFRODV��FDPSR�GH�DWXDsrR��DWLYLGDGHV�WHPpWLFDV�VRE�D�RULHQWDsrR�GRV�DV��VXSHUYLVRUHV�DV�
GH�pUHDV��(VWDV�IDVHV�SRVVLELOLWDP�R�YLYHQFLDU�GDV�H[SHULuQFLDV��R�FRPSDUWLOKDPHQWR�GDV�SUpWLFDV�GRFHQWHV�
R�UHFRQKHFLPHQWR�GRV�GHVD�RV�H�GDV�SRVVLELOLGDGHV�GR�SURFHVVR�GH�HQVLQR�H�DSUHQGL]DJHP��EHP�FRPR�D
UH�H[rR�H�R�GLpORJR�HQWUH�D�WHRULD�H�DV�SUpWLFDV�SHGDJwJLFDV�GHVHQYROYLGDV�SHORV�SURIHVVRUHV�GD�(GXFDsrR
%pVLFD��2�GLpORJR�GHPRFUpWLFR�H�D�FULWLFLGDGH�TXH�SHUPHLDP�DV�UHIHULGDV�IDVHV�IRUWDOHFHP�D�VROLGDULHGDGH�H
D�FRRSHUDsrR�QR�H[HUFvFLR�GD�GRFuQFLD�IXWXUD�SRU�SDUWH�GRV�EROVLVWDV�GH�LQLFLDsrR�o�GRFuQFLD��EHP�FRPR�D
IRUPDsrR�FRQWLQXDGD�SRU�SDUWH�GH�QRVVRV�FROHJDV�GD�(GXFDsrR�%pVLFD�HP�H[HUFvFLR��1HVWH�VHQWLGR��R
SURJUDPD�HVWLPXOD�RV�IXWXURV�SURIHVVRUHV�QR�GHVHQYROYLPHQWR�GH�DWLYLGDGHV�TXH�LQWHJUHP�R�XVR�GRV
UHFXUVRV�WHFQROwJLFRV�H�GLJLWDLV�FRPR�LQVWUXPHQWRV�PHGLDGRUHV�GD�SUpWLFD�SHGDJwJLFD��3RU�PHLR�GR
SURJUDPD��RV�EROVLVWDV�YLVOXPEUDP�PzOWLSODV�SRVVLELOLGDGHV�QD�FRQVWUXsrR�GH�XPD�SUpWLFD�PRELOL]DGRUD�H
GHPRFUpWLFD��D�TXDO�VH�UHVSDOGD�QR�WUDEDOKR�FRODERUDWLYR�H�QD�HODERUDsrR�GH�HVWUDWtJLDV�PHWRGROwJLFDV
TXH�SRVVDP�DX[LOLDU�QR�GHVHQYROYLPHQWR�GH�VXDV�DsyHV�GRFHQWHV�IXWXUDV��9LYHQFLDU�R�3LELG�VLJQL�FD
SUHSDUDU�VH�SDUD�D�FRQFUHWXGH�GD�UHDOLGDGH�GHVD�DGRUD�GH�QRVVD�UHGH�SzEOLFD�GH�HQVLQR�TXH�UHTXHU
HVIRUsRV�SDUD�TXH�VHMDP�DOFDQsDGDV�DV�PHWDV�GH�XPD�HGXFDsrR�HPDQFLSDGRUD�H�GHPRFUpWLFD��$
SDUWLFLSDsrR�QR�SURJUDPD�IDFLOLWD�D�YLYuQFLD�QR�HVSDsR�HVFRODU��R�UHFRQKHFLPHQWR�GDV�GHPDQGDV�QR�GLD�D
GLD�GH�FDGD�HVFROD�H��DVVLP��SRU�FRQVHJXLQWH��D�UH�H[rR�H�GLVFXVVrR�FROHWLYDV�DFHUFD�GD�FRQVWUXsrR�GH
DWLYLGDGHV�SHGDJwJLFDV�YROWDGDV�SDUD�D�UHDOLGDGH�GH�FDGD�HVFROD�FDPSR��3RU�PHLR�GD�LPHUVrR�H
DPELHQWDsrR��RV�EROVLVWDV�GH�LQLFLDsrR�o�GRFuQFLD�FRQVWURHP�VDEHUHV�D�UHVSHLWR�GD�JHVWrR�HGXFDFLRQDO��GRV
FRQKHFLPHQWRV�SURJUDPpWLFRV�FXUULFXODUHV��GRV�SURFHVVRV�GH�SODQHMDPHQWR�GDV�PHWRGRORJLDV�GH�HQVLQR�H
GD�DYDOLDsrR�GR�SURFHVVR�GH�HQVLQR�H�DSUHQGL]DJHP��'HVWD�PDQHLUD��RV�IXWXURV�SURIHVVRUHV�DSURIXQGDP�RV
FRQKHFLPHQWRV�WHwULFRV�H�SUpWLFRV�D�UHVSHLWR�GD�PXOWLSOLFLGDGH�GDV�YLYuQFLDV�H�H[SHULuQFLDV�GD�GRFuQFLD�QD
HGXFDsrR�EpVLFD��$�SDUWLU�GD�LQVHUsrR�H�GH�VXDV�HWDSDV��D�VDEHU��LPHUVrR��DPELHQWDsrR��REVHUYDsrR�
SDUWLFLSDsrR�H�UHJuQFLD��RV�IXWXURV�SURIHVVRUHV�UHFRQKHFHP�H�YDORUL]DP�D�H[SHULuQFLD�GRV�GRFHQWHV�GD
HGXFDsrR�EpVLFD��H[SHULHQFLDP�D�UHDOLGDGH�FRQWH[WXDO�SDUD�D�DWXDsrR�SUR�VVLRQDO�IXWXUD��5HVVDOWD�VH�TXH�
D�SDUWLU�GR�SURJUDPD��D�FRQVWUXsrR�GD�LGHQWLGDGH�GRFHQWH�SRU�SDUWH�GRV�EROVLVWDV�VH�Gp�QD�FRQFUHWXGH�GH
QRVVDV�VDODV�GH�DXOD�
�
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'HZH\�t�R�SUHFXUVRU�GD�FKDPDGD�3HGDJRJLD�$WLYD��(P�PHDGRV�GR�VtFXOR�;,;��D�GLVFXVVrR�VREUH�HVVH�WHPD
HVWDYD�DSRLDGD�HP�XPD�FRQFHSsrR�GH�TXH��HGXFDsrR�t�XP�SURFHVVR�GH�YLGD�H�QrR�XPD�SUHSDUDsrR�SDUD�D
YLGD�IXWXUD�H�TXH�D�HVFROD�GHYH�UHSUHVHQWDU�D�YLGD�SUHVHQWH�WrR�UHDO�H�YLWDO�SDUD�R�HVWXGDQWH�FRPR�D�TXH
HOH�YLYH�HP�FDVD��QR�EDLUUR�RX�QR�SpWLR���'HZH\���������$�HVFROD��GD�PDQHLUD�FRPR�HVWp�RUJDQL]DGD�H
LQVWLWXvGD��DSUHVHQWD�XPD�VtULH�GH�FDUDFWHUvVWLFDV��SDUD�DOtP�GD�GLIXVrR�GR�FRQKHFLPHQWR��TXH�Gp�D�HVVH
HVSDsR�XP�OXJDU�GH�GHVWDTXH�QD�VRFLHGDGH��5HVSRQVpYHO�SHOD�GLYXOJDsrR�GR�VDEHU�FLHQWv�FR��SHOD
IRUPDsrR�PRUDO��tWLFD�H�SUHSDUDsrR�GR�HVWXGDQWH�SDUD�R�PXQGR�GR�WUDEDOKR��R�HVSDsR�HVFRODU�WDPEtP�t
UHFRQKHFLGR�FRPR�XP�OXJDU�GH�IRUPDsrR�GRFHQWH��$�HVFROD�t��HQWrR��R�HVSDsR�GH�VRFLDOL]DsrR�RQGH�R
SURIHVVRU�DSUHQGH�RV�PRGRV�GH�VHU�H�DJLU�QD�SUR�VVrR��(VVHV�VDEHUHV�VH�GHVHQYROYHP�GXUDQWH�D�YLGD
SUR�VVLRQDO��QXP�SURFHVVR�GH�ORQJD�GXUDsrR��TXH�SDVVD�SRU�IDVHV�H�PXGDQsDV�H�FRPSUHHQGH�GLPHQVyHV
LGHQWLWpULDV�H�GH�VRFLDOL]DsrR�SUR�VVLRQDO��7DUGLI���������1D�SHUVSHFWLYD�GR�HQVLQR�H�GD�DSUHQGL]DJHP�GD
0DWHPpWLFD��PDWHULDLV�DQDOwJLFRV�H�GLJLWDLV�GHVHPSHQKDP��QD�DWXDOLGDGH��SDSHO�GH�VXPD�LPSRUWqQFLD��TXH
t�IDFLOLWDU�R�GHVHQYROYLPHQWR�GR�UDFLRFvQLR�OwJLFR��DVVLP�FRPR��FRPSHWuQFLDV�H�KDELOLGDGHV�DVVLQDODGDV
SHOD�%DVH�1DFLRQDO�&RPXP�&XUULFXODU�}�%1&&��6HJXQGR�D�/HL�GH�'LUHWUL]HV�H�%DVHV�GD�(GXFDsrR�}�/'%�}
�������D�QHFHVVLGDGH�GH�DSHUIHLsRDPHQWR�SUR�VVLRQDO�GHFRUUH�GD�SUwSULD�QDWXUH]D�GR�RIvFLR�GH�HGXFDGRU�
$V�WUDQVIRUPDsyHV�GD�VRFLHGDGH�H�DV�PXGDQsDV�GH�QDWXUH]D�GR�FRQKHFLPHQWR�FRP�UHSHUFXVVyHV�GLUHWDV
VREUH�VXD�RUJDQL]DsrR�H[LJHP��GR�SURIHVVRU�H�GD�SURIHVVRUD��XP�HVIRUsR�FRQWLQXDGR�GH�DWXDOL]DsrR��GH
DSHUIHLsRDPHQWR�H�GH�UHQRYDsrR�GRV�PtWRGRV�GH�WUDEDOKR��'H�DFRUGR�FRP�,PEHUQwQ���������QrR�SRGHPRV
IDODU�QHP�SURSRU�DOWHUQDWLYDV�o�IRUPDsrR�GRFHQWH�VHP�DQWHV�DQDOLVDU�R�FRQWH[WR�SROvWLFR�VRFLDO�FRPR
HOHPHQWR�LPSUHVFLQGvYHO�QD�IRUPDsrR��Mp�TXH�R�GHVHQYROYLPHQWR�GRV�LQGLYvGXRV�VHPSUH�t�SURGX]LGR�HP�XP
FRQWH[WR�VRFLDO�H�KLVWwULFR�GHWHUPLQDGR��TXH�LQ�XL�HP�VXD�QDWXUH]D��3DUD�R�DXWRU��R�FRQWH[WR�FRQGLFLRQDUp
DV�SUpWLFDV�IRUPDGRUDV��EHP�FRPR�VXD�UHSHUFXVVrR�QRV�GRFHQWHV��)LRUHQWLQL�H�/RUHQ]DWR��������IRUQHFHP
YDOLRVDV�RULHQWDsyHV�TXDQWR�o�SHVTXLVD�GR�HGXFDGRU�PDWHPpWLFR�HP�VDOD�GH�DXOD��DV�TXDLV�SUHFLVDP�VHU
FRQVLGHUDGDV��SRU�SDUWH�GR�GRFHQWH��QD�DYDOLDsrR�GR�VHX�SODQHMDPHQWR�H�GD�VXD�SUpWLFD��DV�TXDLV�GHYHP
FRQVLGHUDU�DV�HVSHFL�FLGDGHV�GR�FRUSR�GLVFHQWH��$VVLP��GH�DFRUGR�FRP�)UHLUH��������HQVLQDU�QrR�t
WUDQVIHULU�FRQKHFLPHQWR��PDV�FULDU�DV�SRVVLELOLGDGHV�SDUD�D�VXD�SURGXsrR�RX�D�VXD�FRQVWUXsrR��'HVVD
IRUPD��SHUFHEH�VH�TXH�RV�FXUVRV�GH�3HGDJRJLD�H�0DWHPpWLFD�WHQGHP�D�VHU�IRUWDOHFLGRV�DWUDYtV�GH�SURMHWRV
LQWHUGLVFLSOLQDUHV��FRPR�D�3HGDJRJLD�GH�3URMHWRV�H�R�/DERUDWwULR�GH�(GXFDsrR�0DWHPpWLFD��/(0��
(VSHFL�FDPHQWH��FRP�R�GHVHQYROYLPHQWR�GH�FRPSHWuQFLDV�SUR�VVLRQDLV��QD�IRUPDsrR�LQWHJUDO�GR
HVWXGDQWH��QR�HVWvPXOR�DR�SHQVDPHQWR�FUvWLFR�H�UH�H[LYR��QD�YDORUL]DsrR�GD�LQWHUGLVFLSOLQDULGDGH�H�QR
IRPHQWR�o�LQRYDsrR�SHGDJwJLFD��(VVH�IRUWDOHFLPHQWR�DFRQWHFH�QD�LQWHJUDsrR�HQWUH�WHRULD�H�SUpWLFD�DR
DGHTXDU�D�DSOLFDsrR�GH�WHRULDV�SHGDJwJLFDV�HP�FRQWH[WRV�UHDLV��SHUPLWLQGR�DRV�HVWXGDQWHV�YHUHP�FRPR�RV
FRQFHLWRV�WHwULFRV�VH�PDQLIHVWDP�H�RIHUHFHQGR�XP�DPELHQWH�RQGH�RV�IXWXURV�H�IXWXUDV�GRFHQWHV
H[SHULPHQWDP�H�DSOLFDP�WHRULDV�PDWHPpWLFDV��2�3URMHWR�SHUPLWLUp�D�DWXDOL]DsrR�GRV�FXUVRV�HP�GLYHUVRV
DVSHFWRV�FRPR��FXUUvFXOR��FRQVROLGDsrR�GD�SHVTXLVD�H[WHQVrR�H�RV�HVWpJLRV�VXSHUYLVLRQDGRV��2�FXUUvFXOR
SRGH�VHU�DWXDOL]DGR�LQFOXLQGR�DWLYLGDGHV�SUpWLFDV�H�HVWXGRV�GH�FDVR��UH�HWLQGR�DV�H[SHULuQFLDV�YLYLGDV
SHORV�HVWXGDQWHV�QR�3LELG��DOtP�GH�SURPRYHU�D�UH�H[rR�VREUH�R�FXUUvFXOR�RFXOWR�H�DV�FRPSHWuQFLDV
QHFHVVpULDV�SDUD�D�GRFuQFLD��$�FRODERUDsrR�FRP�HVFRODV�SHUPLWH�D�WURFD�GH�FRQKHFLPHQWRV�H�SUpWLFDV
HQWUH�D�8QLYHUVLGDGH�H�R�DPELHQWH�HVFRODU��EHQH�FLDQGR�WDQWR�D�SHVTXLVD�TXDQWR�D�H[WHQVrR��DSOLFDQGR
SHVTXLVDV�H�LQWHUDJLQGR�FRP�D�FRPXQLGDGH�HVFRODU��2�LPSDFWR�QRV�(VWpJLRV�6XSHUYLVLRQDGRV�t�SHUFHELGR
DR�RIHUHFHU�XPD�H[SHULuQFLD�SUpWLFD�H[SRQGR�RV�HVWXGDQWHV�D�GLIHUHQWHV�FRQWH[WRV�GH�HQVLQR�FRP�D
VXSHUYLVrR�GH�SURIHVVRUHV�PDLV�H[SHULHQWHV��%5$6,/��0LQLVWtULR�GH�(GXFDsrR�H�&XOWXUD��/'%���/HL�Qf
���������GH����GH�GH]HPEUR�GH�������(VWDEHOHFH�DV�'LUHWUL]HV�H�%DVHV�GD�(GXFDsrR�1DFLRQDO��%UDVvOLD�
0(&��������'(:(<��-RKQ��0HX�FUHGR�SHGDJwJLFR��6FKRRO�-RXUQDO��Y������Q�����S���������������),25(17,1,�
'���/25(1=$72��6��,QYHVWLJDsrR�HP�HGXFDsrR�PDWHPpWLFD��SHUFXUVRV�WHwULFRV�H�PHWRGROwJLFRV��&DPSLQDV�
63��$XWRUHV�$VVRFLDGRV��������)5(,5(��3��3HGDJRJLD�GD�$XWRQRPLD��VDEHUHV�QHFHVVpULRV�o�SUpWLFD
HGXFDWLYD��6rR�3DXOR��3D]�H�7HUUD��������)8//$1��0���+$5*5($9(6��$��3RU�TXH�t�TXH�YDOH�D�SHQD�OXWDU"�2
WUDEDOKR�GH�HTXLSH�QD�HVFROD��3RUWR��3RUWR��������,0%(51m1��)��)RUPDsrR�&RQWLQXDGD�GH�3URIHVVRUHV�
7UDGXsrR�-XOLDQD�GRV�6DQWRV�3DGLOKD�3RUWR�$OHJUH��$UWPHG��������7$5',)��0��6DEHUHV�GRFHQWHV�H�IRUPDsrR
SUR�VVLRQDO��3HWUwSROLV��9R]HV�������
$UWLFXODjiR�GR�6XESURMHWR�FRP�R�V��33&�V��GR�V��FXUVR�V��
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$�DUWLFXODsrR�HQWUH�RV�3URMHWRV�3HGDJwJLFRV�GH�0DWHPpWLFD�H�3HGDJRJLD�H�R�VXESURMHWR�,QRYDsyHV�HP
(GXFDsrR�0DWHPpWLFD��3HGDJRJLD�GH�3URMHWRV�H�R�/DERUDWwULR�GH�(GXFDsrR�0DWHPpWLFD�QD�)RUPDsrR
'RFHQWH�HVWp�SUHVHQWH�DR�SURSRUFLRQDU�XPD�IRUPDsrR�LQWHJUDGD��LQWHUGLVFLSOLQDU�H�SUpWLFD��TXH�SUHSDUD�RV
IXWXURV�GRFHQWHV�SDUD�HQIUHQWDU�RV�GHVD�RV�GD�(GXFDsrR�%pVLFD�FRP�FRPSHWuQFLD��tWLFD�H�FRPSURPLVVR
VRFLDO��2V�SRQWRV�GH�DUWLFXODsrR�GRV�33&V�GR�FXUVR�FRP�R�VXESURMHWR�HVWrR��HVSHFL�FDPHQWH��QRV�VHJXLQWHV
WwSLFRV��,��)RUPDsrR�WHwULFD�H�SUpWLFD�DR�RSRUWXQL]DU�TXH�RV�HVWXGDQWHV�GDV�OLFHQFLDWXUDV�YLYHQFLHP�D
SUpWLFD�GRFHQWH�GHVGH�R�LQvFLR�GD�IRUPDsrR�DFDGuPLFD��,,��0HOKRULD�GRV�vQGLFHV�GH�IRUPDsrR�H�TXDOLGDGH�GR
HQVLQR��SURPRYHQGR�D�IRUPDsrR�SDUD�D�GRFuQFLD�QD�(GXFDsrR�%pVLFD�H�DXPHQWDQGR�D�TXDOLGDGH�GD
IRUPDsrR�LQLFLDO�GH�SURIHVVRUHV�H�SURIHVVRUDV��SURSRUFLRQDQGR�H[SHULuQFLDV�SUpWLFDV�VXSHUYLVLRQDGDV�TXH
FRPSOHPHQWDP�D�IRUPDsrR�DFDGuPLFD��,,,��,QFHQWLYR�o�LQWHJUDsrR�GH�FRQWHzGRV�HVSHFv�FRV�FRP�SUpWLFDV
SHGDJwJLFDV�LQRYDGRUDV��SURPRYHQGR�DERUGDJHQV�LQWHUGLVFLSOLQDUHV�QR�HQVLQR�H�D�FRQVWUXsrR�GH�PDWHULDLV
SDUD�R�/DERUDWwULR�GH�(GXFDsrR�0DWHPpWLFD�GDV�HVFRODV�SDUWLFLSDQWHV��,9��jWLFD�H�FRPSURPLVVR�VRFLDO��R
3LELG�HQIDWL]D�D�UHVSRQVDELOLGDGH�VRFLDO�GRV�IXWXURV�GRFHQWHV��SURPRYHQGR�D�FRQVWUXsrR�GH�YDORUHV�tWLFRV�
DOtP�GR�FRPSURPLVVR�FRP�D�HGXFDsrR�LQFOXVLYD�H�GH�TXDOLGDGH��9��7UDEDOKR�FRODERUDWLYR�H�SURMHWRV
HGXFDFLRQDLV�DR�IDFLOLWDU�D�FRODERUDsrR�HQWUH�HVWXGDQWHV��SURIHVVRUHV�H�HVFRODV��SHUPLWLQGR�R
GHVHQYROYLPHQWR�GH�SURMHWRV�HGXFDFLRQDLV�LQRYDGRUHV�H�D�WURFD�GH�H[SHULuQFLDV��9,��$SUHQGL]DJHP
VLJQL�FDWLYD�H�GHVHQYROYLPHQWR�LQWHJUDO�FRP�IRFR�QD�IRUPDsrR�KXPDQD�H�tWLFD��uQIDVH�QR�GLpORJR�H�QR
GHVHQYROYLPHQWR�LQWHJUDO�GRV�HVWXGDQWHV��RIHUHFHQGR�H[SHULuQFLDV�SUpWLFDV�TXH�HQULTXHFHP�D�IRUPDsrR
GRV�OLFHQFLDQGRV��DMXGDQGR�RV�D�GHVHQYROYHU�XPD�FRPSUHHQVrR�DPSOD�H�FRQWH[WXDOL]DGD�GR�HQVLQR�H�GRV
SURFHVVRV�GH�DSUHQGL]DJHP�
$joHV�GH�IRUPDjiR�GRV�SDUWLFLSDQWHV�HP�FXOWXUD�GLJLWDO�H�SDUD�R�XVR�SHGDJnJLFR�GH
WHFQRORJLDV�
$�%DVH�1DFLRQDO�&RPXP�&XUULFXODU��%1&&��UHFRQKHFH�D�LPSRUWqQFLD�GDV�FXOWXUDV�GLJLWDLV�QD�IRUPDsrR�GRV
HVWXGDQWHV�H�LQFOXL�FRPSHWuQFLDV�UHODFLRQDGDV�DR�XVR�FUvWLFR�H�VLJQL�FDWLYR�GDV�WHFQRORJLDV�GLJLWDLV�
3RUWDQWR��GHVHQYROYHU�DsyHV�GH�IRUPDsrR�SDUD�RV�SDUWLFLSDQWHV�GR�3URJUDPD�,QVWLWXFLRQDO�GH�%ROVD�GH
,QLFLDsrR�o�'RFuQFLD��3,%,'��HP�FXOWXUDV�GLJLWDLV�H�XVR�SHGDJwJLFR�GH�WHFQRORJLDV�t�GHFLVLYR�QD�SUHSDUDsrR
GH�IXWXURV�SURIHVVRUHV�H�SURIHVVRUDV�SDUD�D�UHDOLGDGH�FRQWHPSRUqQHD��2�VXESURMHWR�,QRYDsyHV�HP
(GXFDsrR�0DWHPpWLFD��3HGDJRJLD�GH�3URMHWRV�H�R�/DERUDWwULR�GH�(GXFDsrR�0DWHPpWLFD�QD�)RUPDsrR
'RFHQWH�SUHWHQGH�UHDOL]DU�DV�VHJXLQWHV�DsyHV�GH�IRUPDsrR�GRV�SDUWLFLSDQWHV�HP�FXOWXUDV�GLJLWDLV�H�SDUD�R
XVR�SHGDJwJLFR�GH�WHFQRORJLDV�����2�FLQDV�GH�)HUUDPHQWDV�'LJLWDLV��3RU�H[HPSOR��IHUUDPHQWDV�GH�HGLsrR
GH�YvGHR�H�pXGLR��XVR�GH�VRIWZDUHV�FRPR�$XGDFLW\��DOtP�GD�FULDsrR�GH�EORJV��VLWHV�HGXFDWLYRV��UHGHV
VRFLDLV�H�SRGFDVWV�����)RUPDsrR�HP�$PELHQWHV�9LUWXDLV�GH�$SUHQGL]DJHP��$9$���3ODWDIRUPDV�GH�(GXFDsrR�o
'LVWqQFLD�FRPR�0RRGOH�H�*RRJOH�&ODVVURRP�����0HWRGRORJLDV�$WLYDV�HP�$9$��0RPHQWRV�SHGDJwJLFRV�FRPR
D�VDOD�GH�DXOD�LQYHUWLGD��D�JDPL�FDsrR�H�D�DSUHQGL]DJHP�EDVHDGD�HP�SURMHWRV�GLVFXWLGRV�HP�DPELHQWHV
YLUWXDLV�����'HVHQYROYLPHQWR�GH�&RPSHWuQFLDV�HP�6HJXUDQsD�'LJLWDO��(VVHQFLDO�SDUD�D�YLGD�HP�UHGH�
$ERUGDJHP�VREUH�SURWHsrR�GH�GDGRV�H�SULYDFLGDGH�FRP�ERDV�SUpWLFDV�GH�VHJXUDQsD�QD�LQWHUQHW�
JHUHQFLDPHQWR�GH�VHQKDV�H�SULYDFLGDGH�RQOLQH��DOtP�GD�FLGDGDQLD�GLJLWDO��TXH�t�R�HQVLQR�GR
FRPSRUWDPHQWR�tWLFR�H�UHVSRQVpYHO�QD�LQWHUQHW�����3UpWLFDV�GH�(QVLQR�FRP�7HFQRORJLDV�(PHUJHQWHV��&RPR
D�,QWHOLJuQFLD�$UWL�FLDO��XWLOL]DQGR�IHUUDPHQWDV�EDVHDGDV�HP�,$�SDUD�SHUVRQDOL]DsrR�GR�DSUHQGL]DGR����
'HVLJQ�H�$YDOLDsrR�GH�5HFXUVRV�'LJLWDLV��&ULDsrR�GH�FRQWHzGRV�LQWHUDWLYRV�FRP�R�XVR�GH�IHUUDPHQWDV�FRPR
+�3�H�*HQLDOO\�QD�FULDsrR�GH�PDWHULDLV��$V�WHFQRORJLDV�VHUrR�LQWHJUDGDV�QD�SUpWLFD�SHGDJwJLFD�FRP�R
SODQHMDPHQWR�GH�DXODV�H�R�XVR�GH�WHFQRORJLDV�SDUD�FULDU�SURMHWRV�TXH�HQYROYDP�RV�FRQWHzGRV�PDWHPpWLFRV
H�R�XVR�GH�WHFQRORJLDV�DVVLVWLYDV��YLVDQGR�D�LQFOXVrR�GLJLWDO�FRPR�DSRLR�D�HVWXGDQWHV�FRP�QHFHVVLGDGHV
HGXFDFLRQDLV�HVSHFLDLV��3UHWHQGH�VH�WDPEtP�FULDU�JUXSRV�GH�HVWXGRV�H�IwUXQV�RQOLQH�SDUD�WURFD�GH
H[SHULuQFLDV�H�PHOKRUHV�SUpWLFDV��DOtP�GH�ZHELQDUV�H�SDOHVWUDV��3RU��P��FRPR�WRGR�SURFHVVR�HGXFDWLYR
SUHFLVD�GH�DYDOLDsrR��DV�DsyHV�VHUrR�DYDOLDGDV�HVWDEHOHFHQGR�PHFDQLVPRV�GH�IHHGEDFN�FRQWvQXR�VREUH�R
XVR�GDV�WHFQRORJLDV��DXWRDYDOLDsrR�H�DYDOLDsrR�SRU�SDUHV�
(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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3HVTXLVDGRUHV�FRPR�)XOODQ�H�+DUJUHDYHV��RS��FLW��GHVWDFDP�TXH�R�WUDEDOKR�FROHWLYR�GHVHPSHQKD�SDSHO
IXQGDPHQWDO�QR�SODQHMDPHQWR�GH�DWLYLGDGHV�SHGDJwJLFDV��SRLV�SURPRYH�D�LQWHJUDsrR�GH�GLIHUHQWHV
SHUVSHFWLYDV��FRQKHFLPHQWRV�H�KDELOLGDGHV�HQWUH�RV�PHPEURV�GD�HTXLSH�HGXFDFLRQDO��XPD�YH]�TXH�D
GLYHUVLGDGH�GH�RSLQLyHV�H�FRQKHFLPHQWRV�IDFLOLWD�D�FULDsrR�GH�DWLYLGDGHV�SHGDJwJLFDV�PDLV�FULDWLYDV�H
LQRYDGRUDV��'H�DFRUGR�FRP�RV�DXWRUHV��LGHLDV�TXH�VXUJHP�GD�FRODERUDsrR�WHQGHP�D�VHU�PDLV�UREXVWDV��SRLV
VrR�UH�QDGDV�DWUDYtV�GR�GHEDWH�H�GD�UH�H[rR�FRQMXQWD��1HVVH�VHQWLGR��R�VXESURMHWR�DGRWDUp�DV�VHJXLQWHV
HVWUDWtJLDV�SDUD�R�WUDEDOKR�FROHWLYR�QR�SODQHMDPHQWR�H�UHDOL]DsrR�GDV�DWLYLGDGHV��3ULPHLUDPHQWH��VHUp
DSUHVHQWDGD�D�HVWUDWtJLD�H��HP�VHJXLGD��D�FRQWULEXLsrR�GDV�pUHDV�GH�3HGDJRJLD�H�0DWHPpWLFD�H�FRPR�VHUp
SURPRYLGD�D�LQWHJUDsrR�GDV�pUHDV��(VWUDWtJLD����5HXQLyHV�GH�HVWXGRV�FRODERUDWLYRV�H�SODQHMDPHQWR�
3HGDJRJLD��(VWXGR�VREUH�HVWUDWtJLDV�SHGDJwJLFDV�H�WLSRV�GH�SODQHMDPHQWR��0DWHPpWLFD��&RQWHzGRV
DOLQKDGRV�FRP�DV�8QLGDGHV�7HPpWLFDV�GD�%1&&��,QWHJUDsrR��3URPRYHU�HQFRQWURV�VHPDQDLV��SUHVHQFLDLV�RX
D�GLVWqQFLD��HQWUH�RV�HQYROYLGRV�QR�3,%,'��EROVLVWDV��SURIHVVRUHV�VXSHUYLVRUHV�H�FRRUGHQDGRUHV��SDUD
SODQHMDU�H�DYDOLDU�DV�DWLYLGDGHV�GHVHQYROYLGDV��FRPSDUWLOKDU�DV�H[SHULuQFLDV�YROWDGDV�o�3HGDJRJLD�H�RV
FRQKHFLPHQWRV�PDWHPpWLFRV�QR�TXH�GL]�UHVSHLWR�oV�XQLGDGHV�WHPpWLFDV��QzPHURV�H�RSHUDsyHV��JHRPHWULD�
JUDQGH]DV�H�PHGLGDV��pOJHEUD��H�HVWDWvVWLFD�H�SUREDELOLGDGH��(VWUDWtJLD����$YDOLDsrR�GLDJQwVWLFD�GRV
HVWXGDQWHV�3HGDJRJLD��(VWXGRV�VREUH�DYDOLDsrR�GLDJQwVWLFD��GHVFULsrR��HWDSDV�H�IRUPXODsrR��,VVR�t
HVVHQFLDO�SDUD�GLUHFLRQDU�R�SODQHMDPHQWR�GH�HQVLQR��(VWUDWtJLD����GH�IRUPD�PDLV�LQGLYLGXDOL]DGD�H�H�FD]�
3UHWHQGH�VH��DLQGD��DQDOLVDU�GDGRV�GH�DYDOLDsrR�H[WHUQD�H�LQWHUQD�GH�PRGR�D�REWHU�XP�GLDJQwVWLFR�GRV
HVWXGDQWHV��0DWHPpWLFD��,QGLFDsrR�GH�FRQWHzGRV��YDOLGDsrR�GRV�UHVXOWDGRV�H�SURJUDPDV�SDUD�DQpOLVHV
HVWDWvVWLFDV��,QWHJUDsrR��$�DERUGDJHP�SHGDJwJLFD�GLDJQwVWLFD�WRUQD�RV�FRQFHLWRV�PDWHPpWLFRV�PDLV
DFHVVvYHLV��DSOLFpYHLV�H�VLJQL�FDWLYRV�SDUD�RV�HVWXGDQWHV��SURPRYHQGR�XP�DSUHQGL]DGR�SURIXQGR�H
GXUDGRXUR��(VWUDWtJLD����2�FLQDV�VREUH�3HGDJRJLD�GH�3URMHWRV�H�/DERUDWwULR�GH�(QVLQR�GH�0DWHPpWLFD
3HGDJRJLD��&RP�D�3HGDJRJLD�GH�3URMHWRV��RV�HVWXGDQWHV�GHVHQYROYHUrR�KDELOLGDGHV�GH�SODQHMDPHQWR�
H[HFXsrR�H�DYDOLDsrR�GH�SURMHWRV�HGXFDFLRQDLV��LQFOXLQGR�D�FDSDFLGDGH�GH�LQWHJUDU�DVVXQWRV��DERUGDU
SUREOHPDV�FRPSOH[RV�H�SURPRYHU�DSUHQGL]DJHQV��0DWHPpWLFD��2�/DERUDWwULR�GH�(QVLQR�GH�0DWHPpWLFD
FRQWULEXL�SDUD�D�IRUPDsrR�GRV�HVWXGDQWHV�RSRUWXQL]DQGR�D�H[SHULuQFLD�GH�FRQKHFHU�GLIHUHQWHV�HVWUDWtJLDV
GH�HQVLQR�GD�0DWHPpWLFD��2V�HVWXGDQWHV�DQDOLVDUrR�UHFXUVRV�HGXFDFLRQDLV�H[LVWHQWHV�H�FULDUrR�UHFXUVRV�GH
EDL[R�FXVWR�SDUD�R�HQVLQR�GH�PDWHPpWLFD��LQDXJXUDQGR��DVVLP��R�/DERUDWwULR�GH�(QVLQR�GH�0DWHPpWLFD�QDV
HVFRODV�SDUWLFLSDQWHV��,QWHJUDsrR��7DQWR�D�3HGDJRJLD�GH�3URMHWRV�TXDQWR�R�/DERUDWwULR�GH�(QVLQR�GH
0DWHPpWLFD�HQFRUDMDP�RV�HVWXGDQWHV�D�DVVXPLUHP�UHVSRQVDELOLGDGHV�SHOR�VHX�SUwSULR�DSUHQGL]DGR�H�SHOD
FRQVWUXsrR�GR�FRQKHFLPHQWR��$V�WHPpWLFDV�SURSRUFLRQDP�XPD�SUHSDUDsrR�SUpWLFD�VwOLGD��HTXLSDQGR�RV
HVWXGDQWHV�FRP�DV�KDELOLGDGHV�H�R�FRQKHFLPHQWR�QHFHVVpULRV�SDUD�HQIUHQWDU�RV�GHVD�RV�GD�VDOD�GH�DXOD�
(VWUDWtJLD����6HPLQpULRV�GH�,QWHJUDsrR�3HGDJRJLD��(VWXGR�GDV�WHRULDV�SHGDJwJLFDV�DX[LOLDQGR�QR�GHVSHUWDU
VREUH�D�LPSRUWqQFLD�GH�DGDSWDU�PtWRGRV�H�FRQWHzGR�DR�FRQWH[WR�VRFLRFXOWXUDO�GRV�HVWXGDQWHV��$OtP�GH
LQFHQWLYDU�RV�IXWXURV�SURIHVVRUHV�H�SURIHVVRUDV�D�UH�HWLUHP�VREUH�VXDV�SUpWLFDV��FRQIURQWDQGR�WHRULDV�FRP
D�UHDOLGDGH�GD�VDOD�GH�DXOD�HP�TXH�LUrR�DWXDU��0DWHPpWLFD��&ULDsrR��DYDOLDsrR�H�DGDSWDsrR�GH�PDWHULDLV
GLGpWLFRV�HVSHFv�FRV�SDUD�R�HQVLQR�GD�0DWHPpWLFD��HQFRUDMDQGR�D�XWLOL]DsrR�GH�IHUUDPHQWDV�DQDOwJLFDV�H
GLJLWDLV��SURPRYHQGR�XP�DPELHQWH�GH�DSUHQGL]DJHP�PDLV�LQWHUDWLYR�H�HQYROYHQWH��,QWHJUDsrR�
)DYRUHFHQGR�D�LPSRUWqQFLD�GD�IRUPDsrR�FRQWLQXDGD�H�GR�GHVHQYROYLPHQWR�SUR�VVLRQDO�DR�ORQJR�GD
GRFuQFLD�LQLFLDO��LQFHQWLYDQGR�XPD�SRVWXUD�GH�DSUHQGL]DJHP�FRQVWDQWH��(VWUDWtJLD����'LDJQwVWLFR�GD�HVFROD
3HGDJRJLD��'LDJQwVWLFR�GR�FRQWH[WR�VRFLRFXOWXUDO�GD�HVFROD��HQWHQGHQGR�DV�FDUDFWHUvVWLFDV�H�QHFHVVLGDGHV
GD�FRPXQLGDGH�HVFRODU��GHVHQYROYHQGR�KDELOLGDGHV�SDUD�LGHQWL�FDU�SUREOHPDV�HGXFDFLRQDLV�H
SRWHQFLDOLGDGHV��SHUPLWLQGR�D�HODERUDsrR�GH�HVWUDWtJLDV�TXH�DWHQGDP�oV�QHFHVVLGDGHV�HVSHFv�FDV�GRV
HVWXGDQWHV�H�GD�HVFROD��0DWHPpWLFD��$QDOLVDU�R�GHVHPSHQKR�GRV�HVWXGDQWHV�HP�0DWHPpWLFD��XWLOL]DQGR
GDGRV�SDUD�RULHQWDU�R�SODQHMDPHQWR�GH�DXODV�H�DWLYLGDGHV��FULDU�H�DGDSWDU�PDWHULDLV�GLGpWLFRV�TXH
UHVSRQGDP�oV�QHFHVVLGDGHV�LGHQWL�FDGDV�QR�GLDJQwVWLFR�HVFRODU��WRUQDQGR�R�HQVLQR�GH�0DWHPpWLFD�PDLV
DFHVVvYHO�H�H�FD]��PRQLWRUDQGR�R�SURJUHVVR�GRV�DOXQRV�H�DMXVWDQGR�DV�HVWUDWtJLDV�GH�HQVLQR�FRQIRUPH
QHFHVVpULR��,QWHJUDsrR��'LDJQRVWLFDU�DV�DWLYLGDGHV�HVFRODUHV�FRQVLGHUDQGR�WDQWR�RV�DVSHFWRV�SHGDJwJLFRV
TXDQWR�HVSHFv�FRV�GH�PDWHPpWLFD��SURPRYHQGR�XPD�YLVrR�FRPSOHWD�GDV�QHFHVVLGDGHV�H�SRWHQFLDOLGDGHV
GD�HVFROD�
'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�DFRPSDQKDPHQWR�GDV�DWLYLGDGHV�DR�ORQJR�GD�H[HFXsrR�GR�VXESURMHWR�H�D�DYDOLDsrR�GRV�SDUWLFLSDQWHV
DFRQWHFHUp�HQYROYHQGR�DV�DsyHV�GHVWDFDGDV�DEDL[R��$srR����'LpULR�GH�&DPSR�2�'LpULR�GH�&DPSR�SHUPLWH
GRFXPHQWDU�REVHUYDsyHV��UH�H[yHV�H�GDGRV�FROHWDGRV�DR�ORQJR�GR�GHVHQYROYLPHQWR�GR�SURMHWR��IDFLOLWDQGR
D�PRQLWRULD�FRQWvQXD�H�D�DYDOLDsrR��QDO��$�SURGXsrR�H�D�HVFULWD�GR�'LpULR�GH�&DPSR�SRVVXLUrR���IDVHV
GHVFULWDV�D�VHJXLU��)DVH�����3ODQHMDPHQWR�,QLFLDO�GR�'LpULR�GH�&DPSR���'H�QLsrR�GH�2EMHWLYRV�H�0HWDV��$QWHV
GH�LQLFLDU�R�SURMHWR��VHUrR�GH�QLGRV�RV�REMHWLYRV�H�DV�PHWDV�HVSHFv�FDV��LQFOXLQGR�R�TXH�VH�HVSHUD�DOFDQsDU
VREUH��DSUHQGL]DGR��KDELOLGDGHV�D�VHUHP�GHVHQYROYLGDV�H�UHVXOWDGRV�HVSHUDGRV����(ODERUDsrR�GR�'LpULR�GH
&DPSR��2�GLpULR�GH�FDPSR�LQFOXLUp�RV�VHJXLQWHV�HOHPHQWRV��GDGRV�GH�LGHQWL�FDsrR��GHVFULsrR�GRV�HYHQWRV
H�DWLYLGDGHV��REVHUYDsyHV�H�LPSUHVVyHV�SHVVRDLV��DQpOLVH�FUvWLFD��GHVD�RV�HQFRQWUDGRV��DSUHQGL]DGRV�H
FRQFOXVyHV��SODQHMDPHQWR�SDUD�SUw[LPDV�HWDSDV��)DVH�����'RFXPHQWDsrR���5HJLVWUR�GH�$WLYLGDGHV��2V
HVWXGDQWHV�GRFXPHQWDUrR�DV�DWLYLGDGHV�GHVFUHYHQGR�R�TXH�IRL�IHLWR��FRPR�IRL�IHLWR�H�TXHP�HVWHYH
HQYROYLGR����2EVHUYDsyHV�H�5H�H[yHV��2V�HVWXGDQWHV�UH�HWLUrR�VREUH�R�SURFHVVR��GHVWDFDQGR�R�TXH
IXQFLRQRX�EHP��R�TXH�SRGHULD�VHU�PHOKRUDGR�H�TXDLVTXHU�LQVLJKWV�HPHUJHQWHV����'HVD�RV�H�6ROXsyHV�
,GHQWL�FDsrR�GRV�GHVD�RV�HQFRQWUDGRV�GXUDQWH�D�H[HFXsrR�GR�SURMHWR�H�DV�VROXsyHV�SURSRVWDV�H
LPSOHPHQWDGDV��)DVH�����$QpOLVH�4XDOLWDWLYD���$QpOLVH�GRV�'LpULRV�GH�&DPSR��$QpOLVH�GRV�GLpULRV�GH�FDPSR
SDUD�LGHQWL�FDU�SDGUyHV��WHQGuQFLDV�H�WHPDV�UHFRUUHQWHV�QDV�REVHUYDsyHV�H�UH�H[yHV�GRV�SDUWLFLSDQWHV�
$srR����0RQLWRUDPHQWR�&RQWvQXR�GRV�'LpULRV�GH�&DPSR���5HYLVyHV�6HPDQDLV��5HYLVyHV�VHPDQDLV�GRV
GLpULRV�GH�FDPSR��FRP�R�FRRUGHQDGRU�GH�pUHD��RIHUHFHQGR�IHHGEDFN�H�RULHQWDsyHV�SDUD�D�SUw[LPD�VHPDQD�
��5HXQLyHV�GH�(TXLSH��5HXQLyHV�SHULwGLFDV�GD�HTXLSH�SDUD�GLVFXWLU�R�SURJUHVVR��FRPSDUWLOKDU�H[SHULuQFLDV�H
DMXVWDU�R�SODQR�FRQIRUPH�QHFHVVpULR��$srR����$YDOLDsrR�GR�(QJDMDPHQWR�H�GD�3DUWLFLSDsrR�$YDOLDsrR�GR
QvYHO�GH�HQJDMDPHQWR�H�SDUWLFLSDsrR�GRV�LQGLYvGXRV��FRQVLGHUDQGR�D�IUHTXuQFLD�QDV�DWLYLGDGHV�
SURIXQGLGDGH�GDV�UH�H[yHV�H�D�SURDWLYLGDGH�QD�UHVROXsrR�GH�SUREOHPDV��$srR����$XWRDYDOLDsrR
0HQVDOPHQWH��GXUDQWH�VHVVyHV�GH�DXWRDYDOLDsrR��RV�HVWXGDQWHV�UHYLVLWDUrR�VHXV�SUwSULRV�GLpULRV�GH�FDPSR
H�VHUrR�FRQYLGDGRV�D�UH�HWLUHP�VREUH�VHX�GHVHPSHQKR��LGHQWL�FDQGR�pUHDV�GH�FUHVFLPHQWR�H
GHVHQYROYLPHQWR��$srR����0RVWUDV�H�3DLQtLV�GH�7UDEDOKRV�5HDOL]DGRV�2V�HVWXGDQWHV�SURGX]LUrR�WUDEDOKRV
SDUD�DSUHVHQWDUHP�GH�IRUPD�FODUD�H�FRQFLVD�RV�REMHWLYRV��D�PHWRGRORJLD��RV�UHVXOWDGRV�H�DV�FRQFOXVyHV�GR
SURMHWR�SDUD�SDUWLFLSDsrR�HP�FRQJUHVVRV��VHPLQpULRV�H�VLPSwVLRV�FLHQWv�FRV��$srR����'HVHQYROYLPHQWR�H
(VFULWD�GH�5HODWwULRV�3DUFLDO�H�)LQDO�6HUp�SURGX]LGR�XP�UHODWwULR�DEUDQJHQWH�TXH�GRFXPHQWDUp�WRGDV�DV
DWLYLGDGHV�UHDOL]DGDV�GXUDQWH�R�3,%,'��LQWHJUDQGR�DV�DR�UHIHUHQFLDO�WHwULFR�GLVFXWLGR�QDV�UHXQLyHV
VHPDQDLV�
'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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$�LQVHUsrR�LQWHUGLVFLSOLQDU�GH�OLFHQFLDQGRV�GH�3HGDJRJLD�H�0DWHPpWLFD�QR�FRQWH[WR�HVFRODU�HQYROYHUp�XPD
VtULH�GH�GLPHQVyHV�TXH�SURPRYHP�D�LQWHJUDsrR�WHwULFD�H�SUpWLFD��YLVDQGR�D�IRUPDsrR�FRPSOHWD�H�R
GHVHQYROYLPHQWR�SUR�VVLRQDO�GRV�IXWXURV�GRFHQWHV��$�VHJXLU��VHUrR�GHWDOKDGDV�FDGD�XPD�GHVVDV
GLPHQVyHV��'LPHQVrR�,���,PHUVrR�GR�/LFHQFLDQGR�QR�&RWLGLDQR�GD�(VFROD�3DUFHLUD�2V�OLFHQFLDQGRV�GH
3HGDJRJLD�H�0DWHPpWLFD�VHUrR�LQVHULGRV�QR�FRWLGLDQR�HVFRODU��DFRPSDQKDGRV�SHOR�SURIHVVRU�VXSHUYLVRU�H
SHOR�FRRUGHQDGRU�GH�pUHD��,VVR�LQFOXL�REVHUYDsrR�GH�DXODV��SDUWLFLSDsrR�HP�DWLYLGDGHV�HVFRODUHV�H�UHXQLyHV
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