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2V�PRPHQWRV�GH�IRUPDsrR�FRPXP�VHUrR�HVWUXWXUDGRV�SDUD�JDUDQWLU�XPD�IRUPDsrR�DEUDQJHQWH�H�LQWHJUDGD�GRV�EROVLVWDV��8PD�SULPHLUD�DsrR�t�LQVSLUDGD
QRV�H[LWRVRV�FLFORV�GH�IRUPDsrR�DSOLFDGRV�RULJLQDOPHQWH�GXUDQWH�D�H[HFXsrR�GR�H[WLQWR�353�GD�8IHUVD�H�IRFDGRV�HP�GHPDQGDV�HVSHFv�FDV�GD�DWXDsrR�QR
3LELG��1HVWD�HGLsrR�GR�3LELG��RV�FLFORV�GH�IRUPDsrR�RFRUUHUrR�VHPHVWUDOPHQWH�H�VHUrR�RUJDQL]DGRV�HP�WRUQR�GH�JUDQGHV�WHPDV�SHGDJwJLFRV��WDLV�FRPR
PHWRGRORJLDV�DWLYDV�H�SUpWLFDV�LQRYDGRUDV�H�LQWHJUDsrR�GH�WHFQRORJLDV�HGXFDFLRQDLV��7DPEtP�t�XPD�DsrR�GH�IRUPDsrR�IXQGDPHQWDO�QHVWH�SURMHWR�D
UHDOL]DsrR�GH�HQFRQWURV�WHPpWLFRV�VHPHVWUDLV��D�VHUHP�FRQGX]LGRV�SRU�FRRUGHQDGRUHV�GH�pUHD�H�RX�HVSHFLDOLVWDV�FRQYLGDGRV��LQWHUQRV�RX�H[WHUQRV�o
8IHUVD��1HVVHV�HQFRQWURV��WRGRV�RV�SDUWLFLSDQWHV�VH�UHXQLUrR��KvEULGD�H�RX�SUHVHQFLDOPHQWH��SDUD�GLVFXWLU�D�SURPRsrR�GH�GLUHLWRV�KXPDQRV�H�FLGDGDQLD�
UHFRQKHFHQGR�VH�D�HGXFDsrR�FRPR�XP�SLODU�IXQGDPHQWDO�SDUD�R�IRUWDOHFLPHQWR�GDV�GHPRFUDFLDV�H�SDUD�D�IRUPDsrR�GH�FLGDGrRV�FUvWLFRV�H�SDUWLFLSDWLYRV��$
8IHUVD�SURPRYHUp�R�,9�6HPLQpULR�GH�,QWHJUDsrR�GR�3LELG��HYHQWR�GH�VRFLDOL]DsrR�RQGH�RV�EROVLVWDV�WHUrR�D�RSRUWXQLGDGH�GH�DSUHVHQWDU��HP�IRUPD�GH
FRPXQLFDsrR�RUDO�RX�SxVWHUHV��RV�UHVXOWDGRV�GH�VXDV�SHVTXLVDV�H�SURMHWRV��WURFDU�H[SHULuQFLDV�H�HVWDEHOHFHU�UHGHV�GH�FRQWDWR�FRP�RXWURV�IXWXURV�GRFHQWHV
H�SUR�VVLRQDLV�GD�HGXFDsrR��3DUD�UHIRUsDU�D�LQWHJUDsrR�HQWUH�RV�SDUWLFLSDQWHV��VHUp�IRPHQWDGD�D�FULDsrR�GR�)wUXP�GH�3URIHVVRUHV�GD�(GXFDsrR�%pVLFD�GR
2HVWH�3RWLJXDU��RQGH�RV�SDUWLFLSDQWHV�SRGHUrR�FRPSDUWLOKDU�RV�FRQKHFLPHQWRV�DGTXLULGRV�GXUDQWH�RV�PRPHQWRV�GH�IRUPDsrR�FRPXP�GLUHWDPHQWH�QDV
HVFRODV�SDUFHLUDV��(VVH�IwUXP�VHUp�FRQGX]LGR�SRU�GRFHQWHV�GD�8IHUVD�H�WHUp�FRPR�REMHWLYR�LQYHVWLJDU�H�SURSRU�VROXsyHV�SDUD�GHVD�RV�FRQFUHWRV
HQIUHQWDGRV�QR�FRWLGLDQR�HVFRODU��$�FRODERUDsrR�HQWUH�RV�EROVLVWDV��VXSHUYLVRUHV�H�FRRUGHQDGRUHV�GH�pUHD�VHUp�HVVHQFLDO�SDUD�R�VXFHVVR�GHVVHV�SURMHWRV�
SURPRYHQGR�XP�DPELHQWH�GH�DSUHQGL]DGR�FRQWvQXR�H�FRPSDUWLOKDGR��3RU��P��QXPD�DsrR�SDUFHLUD�HQWUH�DV�TXDWUR�LQVWLWXLsyHV�SzEOLFDV�GH�HQVLQR�VXSHULRU
GR�(VWDGR�GR�5LR�*UDQGH�GR�1RUWH��,)51��8)51��8(51�H�8IHUVD���VHUrR�UHDOL]DGDV�GXDV�IRUPDsyHV�FRPXQV��HP�IRUPDWR�GH�SDOHVWUDV�SUHVHQFLDLV�FRP
WUDQVPLVVrR�YLUWXDO��$V�IRUPDsyHV�DERUGDUrR�WUDWDUrR�GH�HGXFDsrR�LQWHJUDO�H�JHVWrR�GHPRFUpWLFD�QR�HQVLQR�SzEOLFR��7RGRV�RV�HYHQWRV�DTXL�GHVFULWRV�VHUrR
IXQGDPHQWDLV�SDUD�IRUWDOHFHU�R�VHQWLGR�GH�FRPXQLGDGH�HQWUH�RV�SDUWLFLSDQWHV�GR�3LELG��LQFHQWLYDQGR�D�FRQWLQXLGDGH�GD�IRUPDsrR�DR�ORQJR�GD�FDUUHLUD
GRFHQWH��$�FRPELQDsrR�GH�IRUPDsyHV�LQWHUGLVFLSOLQDUHV�H�GH�WHPDV�VRFLRHGXFDFLRQDLV�JDUDQWLUp�XPD�IRUPDsrR�LQWHJUDO�H�UREXVWD�GRV�OLFHQFLDQGRV�
SUHSDUDQGR�RV�SDUD�HQIUHQWDU�RV�GHVD�RV�GD�HGXFDsrR�EpVLFD�FRP�FRPSHWuQFLD�H�FRPSURPLVVR�VRFLDO�
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(VWH�VXESURMHWR�WHP�FRPR�REMHWLYR�SURPRYHU�D�DUWLFXODsrR�HQWUH�D�WHRULD�H�SUpWLFD�QRV�FXUVRV�GH
OLFHQFLDWXUD�HP�TXvPLFD�H�IvVLFD�QD�PRGDOLGDGH�GH�(GXFDsrR�o�'LVWqQFLD��(D'���DWUDYtV�GD�LPSODQWDsrR�GH
&OXEHV�GH�&LuQFLDV�HP�(VFRODV�GH�(QVLQR�0tGLR�GR�VHPLpULGR�SRWLJXDU��PHGLDQWH�D�SHGDJRJLD�GD
$SUHQGL]DJHP�%DVHDGD�HP�3URMHWRV��$%3���IRFDQGR�HP�WHPpWLFDV�GD�FXOWXUD�GLJLWDO�H�7HFQRORJLD�QD
(GXFDsrR�DWUDYtV�GR�HVWDEHOHFLPHQWR�GH�PHWDV�QRUWHDGRUDV�GH�DsyHV�GHFRUUHQWHV�GR�IRUWDOHFLPHQWR�H
FRQVROLGDsrR�GD�SDUFHULD�HQWUH�D�8IHUVD�H�D�UHGH�HVWDGXDO�GH�HQVLQR��$�$%3�WHP��OLDsrR�QDV�LGHLDV�GR
�OwVRIR�H�SHGDJRJR�QRUWH�DPHULFDQR�-RKQ�'HZH\��DPSODPHQWH�FRQKHFLGR�SRU�VXD�YLQFXODsrR�DR
PRYLPHQWR�GH�UHQRYDsrR�GR�HQVLQR�GHQRPLQDGR�(VFROD�1RYD��TXH�VH�RSXQKD�D�XPD�SHUVSHFWLYD�GH�HQVLQR
WUDGLFLRQDO�GH�WUDQVPLVVrR�GH�FRQWHzGRV�GHVFRQWH[WXDOL]DGRV��1HVVH�VHQWLGR��HOH�VLVWHPDWL]D�D�3HGDJRJLD
GH�3URMHWRV��3DUD�HOH��R�GHVHQYROYLPHQWR�GR�SURMHWR�GHYH�VHU�R�HL[R�FHQWUDO�GD�DSUHQGL]DJHP�H�QrR�XP
REMHWLYR��QDO��XP�SURGXWR��%HQGHU��������S�������1HVVD�SHUVSHFWLYD��R�GHVHQYROYLPHQWR�GR�SURMHWR�t�R�HL[R
FHQWUDO�TXH�RULHQWD�RV�REMHWLYRV�GH�DSUHQGL]DJHP��D�PHWRGRORJLD��RV�UHFXUVRV�D�VHUHP�XWLOL]DGRV��WHQGR
FRPR�SULQFvSLRV�����R�SDSHO�DWLYR�GH�HVWXGDQWHV�QD�GHOLPLWDsrR�GH�XP�SUREOHPD�RX�GD�TXHVWrR�QRUWHDGRUD
H�PHGLDsrR�GRFHQWH��DSRLR�LQVWUXFLRQDO������D�LQWHJUDsrR�GH�FRQKHFLPHQWRV�GH�GLIHUHQWHV�pUHDV��PDLV
HVSHFL�FDPHQWH�D�TXvPLFD�H�D�IvVLFD�����LQYHVWLJDsrR�D�SDUWLU�GH�XP�SUREOHPD�RX�GH�XPD�TXHVWrR
QRUWHDGRUD��SUHIHUHQFLDOPHQWH�UHODFLRQDGDV�o�UHDOLGDGH�ORFDO�GDV�HVFRODV�LQVHULGDV��$�LPSODQWDsrR�GRV
&OXEHV�GH�&LuQFLDV�QDV�HVFRODV�GH�(GXFDsrR�%pVLFD�RIHUHFH�XP�FRQMXQWR�GH�FRQWULEXLsyHV�VLJQL�FDWLYDV
WDQWR�SDUD�D�IRUPDsrR�GRV�OLFHQFLDQGRV�TXDQWR�QR�WRFDQWH�o�IRUPDsrR�FRQWLQXDGD�GRV�VXSHUYLVRUHV��TXH
LUrR�ID]HU�R�DFRPSDQKDPHQWR�QR�TXH�WDQJH�DRV�GLIHUHQWHV�SDStLV�TXH�RV�IXWXURV�HGXFDGRUHV�LUrR
GHVHPSHQKDU��DWHQWDQGR�VH�oV�SULQFLSDLV�GL�FXOGDGHV�H�QHFHVVLGDGHV�GH�DSUHQGL]DJHP�GD�TXvPLFD�H�GD
IvVLFD�QDV�HVFRODV�QD�SHUVSHFWLYD�GD�FRQVWUXsrR�GH�SUpWLFDV�LQWHUGLVFLSOLQDUHV�QD�pUHD�GH�&LuQFLDV�GD
1DWXUH]D��(VSHUD�VH�TXH��DR�VH�HQYROYHUHP�QD�FULDsrR�H�PDQXWHQsrR�GRV�&OXEHV�GH�&LuQFLDV�QDV�HVFRODV�
RV�OLFHQFLDQGRV�DSOLTXHP�PHWRGRORJLDV�GH�HQVLQR�GH�IRUPD�SUpWLFD��SODQHMDQGR�H�H[HFXWDQGR�DWLYLGDGHV
TXH�HVWLPXOHP�D�FXULRVLGDGH�FLHQWv�FD�H�D�LQYHVWLJDsrR��DQFRUDGRV�QD�$%3��GHVHQYROYHQGR�H�DSULPRUDQGR
DV�FRPSHWuQFLDV�GLGpWLFDV�QHFHVVpULDV�DR�H[HUFvFLR�GD�GRFuQFLD��2�SURMHWR�YLVD�DSHUIHLsRDU�H�FRQWULEXLU�QD
IRUPDsrR�GRV�OLFHQFLDQGRV�SRU�PHLR�GR�GHVHQYROYLPHQWR�GH�DWLYLGDGHV�TXH�IRUWDOHsDP�H�RV�FRQGX]DP�o
YLYuQFLD�GD�SUpWLFD�GRFHQWH��GHVGH�D�REVHUYDsrR�H�GLDJQwVWLFR�VREUH�R�HQVLQR�H�D�DSUHQGL]DJHP�HVFRODU�
DWt�D�HODERUDsrR�H�DSOLFDsrR�GH�PHWRGRORJLDV�H�WHFQRORJLDV�HGXFDFLRQDLV�TXH�IDYRUHsDP�XPD�PHOKRULD�GR
HQVLQR�GD�TXvPLFD�H�GD�IvVLFD��&RQVLGHUDQGR�TXH��GHQWUR�GRV�&OXEHV�GH�&LuQFLDV��D�uQIDVH�HVWDUp�QD�FXOWXUD
GLJLWDO�H�7HFQRORJLD�QD�(GXFDsrR��R�GHVGREUDPHQWR�VH�GDUp�DWUDYtV�GD�HODERUDsrR�GH�DWLYLGDGHV
H[SHULPHQWDLV�LQWHUGLVFLSOLQDUHV�FRP�PDWHULDLV�GH�EDL[R�FXVWR��UREwWLFD�H�XVR�GH�IHUUDPHQWDV�GLJLWDLV�GH
DSUHQGL]DJHP�SDUD�R�HQVLQR�GH�FLuQFLDV�GD�QDWXUH]D��&RPR�VH�WUDWD�GH�WHFQRORJLDV�HGXFDFLRQDLV
FRQWHPSRUqQHDV��VHUp�IXQGDPHQWDO�XPD�IRUPDsrR�HVSHFv�FD�SDUD�RV�OLFHQFLDQGRV��VXSHUYLVRUHV�H
HVWXGDQWHV�GDV�HVFRODV��$VVLP��DV�R�FLQDV�GH�H[SHULPHQWDsrR��UREwWLFD�H�XVR�GH�IHUUDPHQWDV�GLJLWDLV�VHUrR
FRPSRQHQWHV�FHQWUDLV�GRV�SURMHWRV��(VWD�LQWHJUDsrR�t�HVVHQFLDO�SDUD�SUHSDUDU�RV�OLFHQFLDQGRV�GLDQWH�GH�XP
FHQpULR�HGXFDFLRQDO�FDGD�YH]�PDLV�GLJLWDOL]DGR��FDSDFLWDQGR�RV�D�XWLOL]DU�D�WHFQRORJLD�FRPR�XP�UHFXUVR
GLGpWLFR�QD�PHOKRULD�GR�HQVLQR�GD�4XvPLFD�H�GD�)vVLFD��$�YLYuQFLD�SUHVHQFLDO�QDV�HVFRODV�SRVVLELOLWDUp�R
FRQKHFLPHQWR�GRV�FXUVRV�GH�/LFHQFLDWXUD�HP�4XvPLFD�H�)vVLFD�(D'��DOtP�GD�SDUWLFLSDsrR�DWLYD�GRV
HVWXGDQWHV�HP�XP�SURMHWR�TXH�SURPRYH�D�HGXFDsrR�FLHQWv�FD�H�WHFQROwJLFD��DWUDYtV�GD�LQWHUDsrR�HQWUH�D
HGXFDsrR�EpVLFD�H�DV�OLFHQFLDWXUDV��LQWHUPHGLDGDV�SRU�XP�DPELHQWH�GH�DSUHQGL]DGR�FRODERUDWLYR��QR
LQWXLWR�GH�GHVSHUWDU�R�LQWHUHVVH�SHOD�FLuQFLD��%(1'(5��:��1��$SUHQGL]DJHP�%DVHDGD�HP�3URMHWRV��HGXFDsrR
GLIHUHQFLDGD�SDUD�R�VtFXOR�;;,��3RUWR�$OHJUH��3(162�������
$UWLFXODjiR�GR�6XESURMHWR�FRP�R�V��33&�V��GR�V��FXUVR�V��
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2V�33&V�GRV�FXUVRV�GH�/LFHQFLDWXUD�HP�4XvPLFD�H�)vVLFD�(D'�GD�8IHUVD��FRQWHPSODP�QR�WwSLFR�GH
FRPSHWuQFLDV�H�KDELOLGDGHV��D�DXWRQRPLD�GR�GLVFHQWH��HQVLQDU�R�GLVFHQWH�D�DSUHQGHU�D�DSUHQGHU���QXPD
SHUVSHFWLYD�GLULJLGD�o�SHVTXLVD��SRLV�HVVD�PRGDOLGDGH�GH�HQVLQR�DSUHQGL]DJHP�IDYRUHFH�D�DWLWXGH
DXWxQRPD�GD�FRQVWUXsrR�GR�FRQKHFLPHQWR��VXSRUWDGD�HYLGHQWHPHQWH�SRU�PDWHULDLV�GLGpWLFRV�GH�TXDOLGDGH�
DSRUWH�WHFQROwJLFR�o�LQWHUDsrR�FRP�D�HTXLSH��$�H[HFXsrR�GR�3URMHWR�GH�&OXEHV�GH�&LuQFLDV�SHORV�EROVLVWDV
GRV�FXUVRV�GH�4XvPLFD�H�)vVLFD�YLVD�GHVSHUWDU�VHX�LQWHUHVVH�SHOD�HGXFDsrR�FLHQWv�FD��FRQWULEXLQGR�SDUD�RV
OLFHQFLDGRV�XP�VHQVR�FUvWLFR��DXWRQRPLD��UDFLRFvQLR�OwJLFR�H�LQGHSHQGuQFLD�QD�FRPSUHHQVrR�GRV�IHQxPHQRV
QDWXUDLV�H�WHFQROwJLFRV�DR�VHX�UHGRU��H��SRUWDQWR��FRODERUDQGR�FRP�D�SURPRsrR�H�IRUWDOHFLPHQWR�GD
SHVTXLVD�H�H[WHQVrR��'H�DFRUGR�FRP�0D]]LOOL�H�0DFLHO���������D�FRQFUHWL]DsrR�GR�SULQFvSLR�GD
LQGLVVRFLDELOLGDGH�HQWUH�HQVLQR��SHVTXLVD�H�H[WHQVrR�GHPDQGD�D�UHDOL]DsrR�GH�SURMHWRV�FROHWLYRV�GH
WUDEDOKR�TXH�VH�UHIHUHQFLHP�QD�DYDOLDsrR�UHDOL]DGD�QD�LQVWLWXLsrR��QR�SODQHMDPHQWR�GH�DsyHV�HVWUDWtJLFDV�H
QD�DYDOLDsrR�TXH�OHYH�HP�FRQWD�R�LQWHUHVVH�VRFLDO��(QWHQGH�VH�TXH�R�3LELG�VH�FRQ�JXUD�FRP�XP�GHVVHV
SURMHWRV��$R�WRPDUPRV�R�SULQFvSLR�GD�LQGLVVRFLDELOLGDGH�HQWUH�(QVLQR��3HVTXLVD�H�([WHQVrR��R�3LELG�SRGH�VHU
FRPSUHHQGLGR�FRPR�FRPSURPHWLPHQWR�XQLYHUVLGDGH�FRP�RV�LQWHUHVVHV�H�DV�QHFHVVLGDGHV�GD�VRFLHGDGH
PDWHULDOL]DGD�HP�XPD�LQWHUDsrR�IUXWvIHUD�H�ELODWHUDO�HQWUH�HVFROD�H�XQLYHUVLGDGH��DWUDYtV�GD�YLQFXODsrR�GDV
DWLYLGDGHV�H[WHQVLRQLVWDV�H[LJLGDV�QRV�FXUUvFXORV�GRV�FXUVRV��2V�33&V�GHIHQGHP�WDPEtP�D�DUWLFXODsrR�GD
SUpWLFD�GH�HQVLQR�FRP�D�SUpWLFD�LQYHVWLJDWLYD�H�D�FHQWUDOLGDGH�QD�IRUPDsrR�GR�DOXQR�SDUD�DWXDsrR�QR
HQVLQR�SzEOLFR��EHP�FRPR�D�SDUWLFLSDsrR�GR�SURIHVVRU�GD�HGXFDsrR�EpVLFD�FRPR�VXSHUYLVRU�GR�SURFHVVR
IRUPDWLYR�GR�HVWXGDQWH�GXUDQWH�R�HVWpJLR�VXSHUYLVLRQDGR��R�TXH�PRVWUD�DV�DSUR[LPDsyHV�GRV�REMHWLYRV�GR
FXUVR�DRV�REMHWLYRV�GR�SURJUDPD��2�3LELG�DWXD�QR�LQFHQWLYR�H�FRQGLsyHV�SDUD�TXH�R�RV�HQYROYLGRV�YLYHQFLHP
H�H[SHULHQFLHP�R��FKrR�GD�HVFROD��FRPR�HVSDsR�GH�DSUHQGL]DJHQV�DWUDYtV�GD�SUpWLFD��GH�SHVTXLVD�H
SURGXsrR�GH�VDEHUHV��$�SRVVLELOLGDGH�GR�FRQKHFLPHQWR�SUtYLR�GR�FDPSR�GH�DWXDsrR�GH�HGXFDGRUHV�HP
IRUPDsrR�H�GD�LQWHJUDsrR�HQWUH�RV�SUR�VVLRQDLV�TXH�DWXDP�QD�HVFROD�H�QR�HQVLQR�VXSHULRU�t�R�GLIHUHQFLDO
GHVVH�SURJUDPD��Mp�TXH�PXLWRV�OLFHQFLDQGRV�WHP�HVVD�RSRUWXQLGDGH�DQWHV�GH�FXPSULU�RV�HVWpJLRV
VXSHUYLVLRQDGRV��$�IRUPDsrR�LQLFLDO�GH�SURIHVVRUHV��WDQWR�QR�3LELG�TXDQWR�QRV�(VWpJLRV�&XUULFXODUHV
6XSHUYLVLRQDGRV��VrR�UHOHYDQWHV�QR�SURFHVVR�GD�FRQVWUXsrR�GH�XPD�LGHQWLGDGH�SUR�VVLRQDO�GRV
OLFHQFLDQGRV��TXH�SDVVDP�D�FRQVWUXLU�VXD�WUDMHWwULD�HQTXDQWR�SURIHVVRUHV�D�SDUWLU�GR�GHVHQYROYLPHQWR�GDV
DWLYLGDGHV�RSRUWXQL]DGDV�GXUDQWH�R�FXUVR��2�HIHLWR�GLVVR�t�TXH�HOHV�VDHP�GR�SURWwWLSR�LGHDOL]DGR�GH
GRFHQWH�H�YLYHQFLD�o�GRFuQFLD��FRP�VXDV�LQVWDELOLGDGHV��VHXV�VDEHUHV��LPSDVVHV��RSRUWXQLGDGHV��FHUWH]DV�H
LQFHUWH]DV�QDV�VLWXDsyHV�GH�WUDEDOKR��'LDQWH�GDV�QRYDV�GLUHWUL]HV�SDUD�D�IRUPDsrR�GH�SURIHVVRUHV��D
PHWRGRORJLD�GD�$%3�t�XPD�GDV�DERUGDJHQV�GLGpWLFDV�TXH�GHYHUrR�VHU�YDORUL]DGDV�QRV�33&V�GRV�FXUVRV�GH
OLFHQFLDWXUD��1R�VXESURMHWR�LQWHUGLVFLSOLQDU�4XvPLFD�H�)vVLFD��RV�HVWXGDQWHV�VHUrR�GHVD�DGRV�D�SODQHMDU�
H[HFXWDU�H�DYDOLDU�SURMHWRV�FLHQWv�FRV��R�TXH�HQULTXHFH�VXD�IRUPDsrR�DR�GHVHQYROYHU�KDELOLGDGHV�GH
SODQHMDPHQWR��RUJDQL]DsrR��H[HFXsrR�H�DYDOLDsrR�GH�DWLYLGDGHV�HGXFDWLYDV��$�UHDOL]DsrR�GH�R�FLQDV�GH
H[SHULPHQWDsrR��UREwWLFD�H�XVR�GH�IHUUDPHQWDV�GLJLWDLV�SHUPLWH�TXH�OLFHQFLDQGRV�DGTXLUDP�H�DSURIXQGHP
FRQKHFLPHQWRV�QD�pUHD�GD�4XvPLFD�H�GD�)vVLFD��SUHSDUDQGR�RV�SDUD�DERUGDU�GH�PDQHLUD�LQWHUGLVFLSOLQDU�H
LQRYDGRUD�RV�GHVD�RV�HGXFDFLRQDLV�FRQWHPSRUqQHRV��2V�WUuV�HL[RV�SULQFLSDLV�GH�DWXDsrR��IRUPDsrR�
SODQHMDPHQWR�H�LQWHUYHQsrR��TXH�VrR�FRHUHQWHV�FRP�DV�GLUHWUL]HV�SHGDJwJLFDV�GR�FXUVR��(VWD�DUWLFXODsrR
GRV�33&V�FRP�R�SURMHWR�GH�LPSODQWDsrR�GH�&OXEHV�GH�&LuQFLDV�QDV�HVFRODV��LUp�SURSRUFLRQDU�H[SHULuQFLDV
SUpWLFDV�H�FRQWH[WXDOL]DGDV��VHQGR�YLWDO�SDUD�JDUDQWLU�TXH�RV�OLFHQFLDQGRV�GHVHQYROYDP�FRPSHWuQFLDV
'LGpWLFDV�H�3HGDJwJLFDV��KDELOLGDGHV�GH�3HVTXLVD�H�,QRYDsrR��&RPSHWuQFLDV�7HFQROwJLFDV�H�'LJLWDLV�H
FRQKHFLPHQWRV�DOLQKDGRV�oV�QHFHVVLGDGHV�HGXFDWLYDV�FRQWHPSRUqQHDV�H�oV�HVSHFL�FLGDGHV�GR�VHX�FDPSR
GH�DWXDsrR��FRQWULEXLQGR�VLJQL�FDWLYDPHQWH�SDUD�R�GHVHQYROYLPHQWR�GH�HGXFDGRUHV�FUvWLFRV�H�SUHSDUDGRV
SDUD�RV�GHVD�RV�YLYHQFLDGRV�DWXDOPHQWH�QD�HGXFDsrR�EpVLFD��0$==,//,��6���0$&,(/��$��6��,QGLVVRFLDELOLGDGH
HQWUH�HQVLQR��SHVTXLVD�H�H[WHQVrR��SHUFXUVR�GH�XP�SULQFvSLR�FRQVWLWXFLRQDO��,Q��5(81,h2�$18$/�'$�$13('�
&D[DPEz��0*��$QSHG�������
$joHV�GH�IRUPDjiR�GRV�SDUWLFLSDQWHV�HP�FXOWXUD�GLJLWDO�H�SDUD�R�XVR�SHGDJnJLFR�GH
WHFQRORJLDV�
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8PD�YDQWDJHP�GD�HGXFDsrR�D�GLVWqQFLD��(D'��t�TXH�RV�HVWXGDQWHV�HVWrR�IDPLOLDUL]DGRV�FRP�YpULRV
$PELHQWHV�9LUWXDLV�GH�$SUHQGL]DJHP��$9$���6HJXQGR�5LEHLUR�HW�DO����������D�XWLOL]DsrR�GH�PvGLDV�GLJLWDLV
QRV�HQFRQWURV�GH�FOXEHV�GH�FLuQFLDV�FRQWULEXL�FRP�D�DOIDEHWL]DsrR�FLHQWv�FD�GRV�DOXQRV�FOXELVWDV��YLVWR�TXH
SRVVLELOLWD�R�GHVHQYROYLPHQWR�GDV�KDELOLGDGHV�H�FRPSHWuQFLDV�JHUDLV�GHVFULWDV�QD�%DVH�1DFLRQDO�&RPXP
&XUULFXODU��%1&&���2�SURMHWR�SURSRVWR�WHP�XP�FDUpWHU�H[WUHPDPHQWH�LPSRUWDQWH�SDUD�LQVHUsrR�GRV
OLFHQFLDQGRV�H�HVWXGDQWHV�GD�HGXFDsrR�EpVLFD�QD�HGXFDsrR�GLJLWDO�H�QR�XVR�SHGDJwJLFR�GH�WHFQRORJLDV�
VREUHWXGR�SRU�WHU�IRFR�QR�XVR�GH�WHFQRORJLDV�GLJLWDLV�SDUD�PHOKRUDU�D�H[SHULuQFLD�SHGDJwJLFD�H�SDUD
IDFLOLWDU�H�DSHUIHLsRDU�RV�SURFHVVRV�GH�HQVLQR�DSUHQGL]DJHP��DWUDYtV�GD�XWLOL]DsrR�GH�VRIWZDUHV��JDPHV
HGXFDWLYRV��SRGFDVWV��SURGXsrR�H�GLYXOJDsrR�GH�YvGHRV��H�PvGLDV�GLJLWDLV�HGXFDFLRQDLV��+DELWXDGRV�FRP
YpULDV�SODWDIRUPDV�GLJLWDLV��DFUHGLWD�VH�TXH�R�XVR�GDV�SODWDIRUPDV�D�VHJXLU�VHUp�XP�SRQWR�SULPRUGLDO�SDUD
GHVHQYROYLPHQWR�GHVVH�VXESURMHWR��R�3KHW��KWWSV���SKHW�FRORUDGR�HGX�SWB%5����TXH�FRQWtP�LQzPHUDV
VLPXODsyHV��t�HVSHFLDOPHQWH�zWLO�SDUD�LOXVWUDU�IHQxPHQRV�TXH�VrR�GLIvFHLV�GH�UHSOLFDU�HP�XP�DPELHQWH�GH
VDOD�GH�DXOD�WUDGLFLRQDO��DEUDQJHQGR�pUHDV�FRPR�)vVLFD��4XvPLFD��%LRORJLD�H�0DWHPpWLFD��EHP�FRPR�R�.KDQ
$FDGHP\��KWWSV���SW�NKDQDFDGHP\�RUJ����TXH�IRUQHFH�YLGHRDXODV�H�H[HUFvFLRV�LQWHUDWLYRV��R�*RRJOH
&ODVVURRP��KWWSV���FODVVURRP�JRRJOH�FRP����TXH�IDFLOLWD�D�JHVWrR�GH�DXODV�H�D�LQWHUDsrR�HQWUH�HVWXGDQWHV�H
SURIHVVRUHV��R�(GXFDSHV��KWWSV���HGXFDSHV�FDSHV�JRY�EU����XPD�SODWDIRUPD�TXH�RV�GLVFHQWHV�SRGHP�XVDU
SDUD�SURFXUDU�PDWHULDLV�DGLFLRQDLV�SDUD�R�FRQKHFLPHQWR�TXH�VHUp�XWLOL]DGR��R�3RUWDO�GR�3URIHVVRU
�KWWS���SRUWDOGRSURIHVVRU�PHF�JRY�EU�LQGH[�KWPO���TXH�RIHUHFH�SODQRV�GH�DXOD��PDWHULDLV�H�VXJHVWyHV�GH
DWLYLGDGHV�GLGpWLFDV��R�7LQNHUFDG��KWWSV���ZZZ�WLQNHUFDG�FRP����SDUD�ID]HU�VLPXODsyHV�VREUH�R�XVR�GH
DUGXLQRV�DQWHV�GH�LUPRV�GLUHWR�SDUD�D�SODFD��R�6FUDWFK��KWWSV���VFUDWFK�PLW�HGX����XPD�SODWDIRUPD�GH
SURJUDPDsrR�YLVXDO�TXH�WUDEDOKD�HP�EORFRV�H�SRVVLELOLWD�R�GHVHQYROYLPHQWR�GR�SHQVDPHQWR�OwJLFR��GD
UHVROXsrR�GH�SUREOHPDV�H�GD�FULDWLYLGDGH�QD�PHGLGD�HP�TXH�SHUPLWH�TXH�RV�DOXQRV�FULHP�MRJRV��DQLPDsyHV
H�KLVWwULDV�LQWHUDWLYDV��DOtP�GR�<RX7XEH�(GX��TXH�RIHUHFH�XPD�YDVWD�FROHsrR�GH�YvGHRV�HGXFDWLYRV�VREUH
GLYHUVRV�WHPDV��1D�HWDSD�LQLFLDO�GDV�DWLYLGDGHV��IDUHPRV�YpULDV�IRUPDsyHV�SDUD�R�XVR�GDV�PvGLDV�H�FXOWXUD
GLJLWDLV��HP�HVSHFLDO�SDUD�R�FXUVR�GH�UREwWLFD��Mp�TXH�RV�OLFHQFLDGRV�QrR�WuP�IDPLOLDULGDGH�FRP�HVVH
UHFXUVR�HGXFDFLRQDO��DWUDYtV�GH�WUuV�HL[RV����)RUPDsrR��$EUDQJHUp�DWLYLGDGHV�YROWDGDV�SDUD�D�SURPRsrR�H
VRFLDOL]DsrR�GH�FRQKHFLPHQWRV�HVVHQFLDLV�o�RSHUDFLRQDOL]DsrR�GRV�SURMHWRV�D�VHUHP�GHVHQYROYLGRV���
0HQWRULD��(VWH�HL[R�FRPSRUWDUp�DV�DsyHV�GH�DFRPSDQKDPHQWR�GRV�OLFHQFLDQGRV�H�HVWXGDQWHV�GD�HVFROD��HP
VXDV�DWLYLGDGHV�DFDGuPLFDV�H�HVFRODUHV��RIHUHFHQGR�RULHQWDsyHV�LQGLYLGXDLV�VREUH�RV�SHUFXUVRV�IRUPDWLYRV
UHJXODUHV�H�FRPSOHPHQWDUHV��SURPRsrR�GH�UHODsrR�HQWUH�OLFHQFLDQGRV�GD�JUDGXDsrR�H�GD�HGXFDsrR�EpVLFD
H�RUJDQL]DQGR�HQFRQWURV�JOREDLV�UHJXODUHV�SDUD�FRPSDUWLOKDPHQWR�GH�H[SHULuQFLDV�H�SURFHVVR�GH
DYDOLDsrR����3UpWLFDV��(L[R�DVVRFLDGR�oV�DsyHV�GR�&OXEH�GH�&LuQFLDV��VXVWHQWDGR�SHOD�DERUGDJHP�GH
SURMHWRV��FRP�DWLYLGDGHV�GH�FRQVWUXsrR�H�GHVHQYROYLPHQWR�GDV�HWDSDV�GH�FDGD�XP�GRV�SURMHWRV�SURSRVWRV�
LPSOHPHQWDsrR��PRQLWRUDPHQWR�H�DYDOLDsrR��DOtP�GH�GHVHQYROYLPHQWR�GH�PDWHULDLV�H�UHFXUVRV��2V
UHFXUVRV�GLJLWDLV�VHUrR�XWLOL]DGRV�WDQWR�QR�GHVHQYROYLPHQWR�GRV�SURMHWRV�D�VHUHP�UHDOL]DGRV�D�FDGD
VHPHVWUH�SHODV�HVFRODV��TXDQWR�FRPR�IHUUDPHQWDV�GH�JHVWrR�H�HVWXGR�GXUDQWH�DV�IRUPDsyHV�HVSHFv�FDV�GH
OLFHQFLDGRV�H�VXSHUYLVRUHV��DOtP�GH�RSsyHV�SDUD�VRFLDOL]DsrR�GRV�SURMHWRV�GHVHQYROYLGRV��%5$6,/�
0LQLVWtULR�GD�(GXFDsrR��%DVH�1DFLRQDO�&RPXP�&XUULFXODU��%UDVvOLD��0(&��������5,%(,52��-��3��0���-$&,172�
0��2���)(55(,5$��0��9��5��3RUWIwOLR�'LJLWDO�&RPR�)HUUDPHQWD�3DUD�$QpOLVH�'H�&RPSHWuQFLDV�'HVHQYROYLGDV
(P�8P�&OXEH�'H�&LuQFLDV��,Q��$QDLV�&RQJUHVVR�,QWHUQDFLRQDO�GH�(GXFDsrR�H�7HFQRORJLDV�_�(QFRQWUR�GH
3HVTXLVDGRUHV�HP�(GXFDsrR�D�'LVWqQFLD�������
(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��



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

9HUVbR�GR�5HODWcULR��������� ���GH���

'LDQWH�GR�GHVD�R�GD�IRUPDsrR�LQWHUGLVFLSOLQDU�QRV�FXUVRV�GH�OLFHQFLDWXUD��SHUFHEHX�VH�D�QHFHVVLGDGH�GH
XQLU�IXWXURV�SURIHVVRUHV�GRV�FXUVRV�GH�OLFHQFLDWXUD�HP�4XvPLFD�H�)vVLFD�QD�PRGDOLGDGH�(D'�GD�8IHUVD�SDUD
DWXDsrR�QR�VXESURMHWR��SRLV�HQWHQGH�VH�TXH�WUDEDOKDU�FRP�DV�LQWHU�UHODsyHV�HQWUH�DV�FLuQFLDV�SRGH�DPSOLDU
H�VLVWHPDWL]DU�DV�DSUHQGL]DJHQV�HVVHQFLDLV��IRFDOL]DQGR�QD�LQWHUSUHWDsrR�GH�IHQxPHQRV�QDWXUDLV�H
SURFHVVRV�WHFQROwJLFRV�GH�PRGR�D�SRVVLELOLWDU�WDQWR�DRV�OLFHQFLDQGRV�TXDQWR�DRV�HVWXGDQWHV�GDV�HVFRODV�D
DSURSULDsrR�GH�FRQFHLWRV��SURFHGLPHQWRV�H�WHRULDV�GRV�GLYHUVRV�FDPSRV�GDV�&LuQFLDV�GD�1DWXUH]D��7DQWR�R
SODQHMDPHQWR�TXDQWR�D�H[HFXsrR�GDV�DWLYLGDGHV�QDV�HVFRODV�VHUrR�DFRPSDQKDGRV�SHORV�VXSHUYLVRUHV�H
FRRUGHQDGRU�GH�pUHD��HQIDWL]DQGR�VH�DV�DERUGDJHQV�SUREOHPDWL]DGRUDV�TXH�SURPRYDP�D�LQYHVWLJDsrR�H
FRQVWUXsrR�GR�FRQKHFLPHQWR�LQWHUGLVFLSOLQDU�QD�pUHD�GH�&LuQFLDV�GD�1DWXUH]D��PHGLDQWH�D�$SUHQGL]DJHP
%DVHDGD�HP�3URMHWRV��$%3���3URSyH�VH�TXH�RV�OLFHQFLDQGRV�SRVVDP�FRQVWUXLU�FRQKHFLPHQWRV�WHwULFRV�H
SUpWLFRV��TXH�VHJXQGR�D�%1&&�VH�FRQ�JXUD�FRPR�FULDU�VLWXDsyHV�GH�WUDEDOKR�PDLV�FRODERUDWLYDV��TXH�VH
RUJDQL]HP�FRP�EDVH�QRV�LQWHUHVVHV�GRV�HVWXGDQWHV�H�IDYRUHsDP�VHX�SURWDJRQLVPR��DUWLFXODQGR�VH�HQWUH�DV
pUHDV�GR�FRQKHFLPHQWR�DWUDYtV�GH�DWLYLGDGHV�HP�ODERUDWwULRV��R�FLQDV��LQFXEDGRUDV��QzFOHR�GH�HVWXGRV�H
FULDsrR�DUWvVWLFD��Mp�TXH�XPD�GDV�FRPSHWuQFLDV�t�D�FRQWULEXLsrR�QrR�DSHQDV�SDUD�D�IRUPDsrR�GH�FLGDGrRV
FUvWLFRV�H�UH�H[LYRV��PDV�WDPEtP�SDUD�D�IRUPDsrR�FLHQWv�FD�JHUDO�GRV�HVWXGDQWHV��XPD�YH]�TXH�OKHV�t
SURSRVWD�D�LQWHUSUHWDsrR�GH�VLWXDsyHV�GDV�&LuQFLDV�GD�1DWXUH]D�RX�+XPDQDV��&RPR�R�SURJUDPD�IDYRUHFH�D
IRUPDsrR�FRQWLQXDGD�GH�SURIHVVRUHV�GD�HGXFDsrR�EpVLFD��SURSyH�VH�PRPHQWRV�GH�GLVFXVVrR�VREUH�D
FRQWULEXLsrR�GD�pUHD�GH�&LuQFLDV�GD�1DWXUH]D�SDUD�FRP�D�FRQVWUXsrR�GH�XPD�EDVH�GH�FRQKHFLPHQWRV
FRQWH[WXDOL]DGD��TXH�SUHSDUH�RV�HVWXGDQWHV�SDUD�ID]HU�MXOJDPHQWRV��WRPDU�LQLFLDWLYDV��HODERUDU�DUJXPHQWRV
H�DSUHVHQWDU�SURSRVLsyHV�DOWHUQDWLYDV��EHP�FRPR�ID]HU�XVR�FULWHULRVR�GH�GLYHUVDV�WHFQRORJLDV��FRPR�SURSyH
D�%1&&��(P�UHODsrR�oV�HVWUDWtJLDV�SDUD�R�WUDEDOKR�FROHWLYR��R�VXESURMHWR�VHUp�HVWUXWXUDGR�SRU�PwGXORV�FRP
GXUDsrR�VHPHVWUDO��&DGD�PwGXOR�GH�VHLV�PHVHV�VHUp�RUJDQL]DGR�HP�WRUQR�GR�GHVHQYROYLPHQWR�GH�XP
SURMHWR�SURGXWR�HVSHFv�FR��TXH�GHYHUp�FRQWHPSODU�DV�HWDSDV�GH�IRUPDsrR��SODQHMDPHQWR�H�LQWHUYHQsrR�
8PD�GDV�GLQqPLFDV�GH�RUJDQL]DsrR�GR�VXESURMHWR�HVWp�QR�SODQHMDPHQWR�FROHWLYR��RQGH�WRGDV�DV�SDUWHV
HQYROYLGDV�}�OLFHQFLDQGRV��VXSHUYLVRUHV�H�FRRUGHQDGRUHV�GH�pUHD�}�SRVVDP�FRQWULEXLU�GH�IRUPD�HIHWLYD�QD
WRPDGD�GH�GHFLVyHV�H�GH�QLsrR�GDV�DsyHV�D�VHUHP�GHVHQYROYLGDV��FRQVLGHUDQGR�D�UHDOLGDGH�ORFDO�H�R
FXUUvFXOR�GDV�HVFRODV�RQGH�VHUrR�GHVHQYROYLGDV�DV�DWLYLGDGHV��1HVVH�VHQWLGR��R�SODQHMDPHQWR�VHPHVWUDO
WHUp�FRPR�REMHWLYR�GHVHQYROYHU�SODQRV�GH�DsyHV�H�SURMHWRV�TXH�LQWHJUHP�RV�FRQWHzGRV�FXUULFXODUHV�FRP�DV
DWLYLGDGHV�GRV�&OXEHV�GH�&LuQFLDV��$�HWDSD�GH�IRUPDsrR�VXEGLYLGH�VH�HP�GRLV�PRPHQWRV��2�SULPHLUR��TXH
RFRUUHUp�QRV�SRORV�(D'�RQGH�IXQFLRQDP�RV�FXUVRV�GH�4XvPLFD�H�)vVLFD�H�DWUDYtV�GH�DPELHQWHV�YLUWXDLV�
FRQWHPSOD�D�IRUPDsrR�FRQMXQWD�GH�VXSHUYLVRUHV�H�OLFHQFLDQGRV��R�VHJXQGR��QDV�HVFRODV��GLDORJD�PDLV
GLUHWDPHQWH�FRP�D�LQWHUYHQsrR��DEUDQJHQGR�D�SUpWLFD�SHGDJwJLFD�H�D�IRUPDsrR�FLHQWv�FD�GRV�HVWXGDQWHV
GD�HGXFDsrR�EpVLFD��$�IRUPDsrR�DEUDQJHUp�WHPDV�UHODFLRQDGRV�D�FXOWXUD�GLJLWDO�H�7HFQRORJLD�QD�(GXFDsrR�
FRP�uQIDVH�HP�R�FLQDV�GH�H[SHULPHQWDsrR�H�UREwWLFD�DSOLFDGDV�D�4XvPLFD�H�D�)vVLFD��UHDOL]DGDV
FRQWLQXDPHQWH�DR�ORQJR�GR�VHPHVWUH��(VVDV�R�FLQDV�IRUQHFHUrR�DV�EDVHV�WHwULFDV�H�SUpWLFDV�SDUD�R
GHVHQYROYLPHQWR�GRV�SURMHWRV�GRV�&OXEHV�GH�&LuQFLDV��$OtP�GLVVR��D�IRUPDsrR�HVSHFv�FD�GRV�HQYROYLGRV�QR
SURMHWR�GLVFXWLUp�D�WHPpWLFD�GD�$%3�H�R�XVR�GH�UHFXUVRV�WHFQROwJLFRV�SDUD�D�DSUHQGL]DJHP��2�SURFHVVR�GH
LQWHUYHQsrR�QDV�HVFRODV�RFRUUHUp�SRU�PHLR�GD�LPSOHPHQWDsrR�GRV�&OXEHV�GH�&LuQFLDV��RQGH�FDGD�XP
GHVHQYROYHUp�XP�SURMHWR�RX�SURGXWR�DR�ORQJR�GH�FDGD�PwGXOR�GH�VHLV�PHVHV��FRP�EDVH�QRV�FRQKHFLPHQWRV
DGTXLULGRV�QDV�R�FLQDV�GH�H[SHULPHQWDsrR�H�UREwWLFD�H�QDV�IRUPDsyHV��$��P�GH�LQFHQWLYDU�H�HQJDMDU�RV
OLFHQFLDQGRV�QDV�DWLYLGDGHV�GR�SURMHWR��SURSyH�VH�D�UHDOL]DsrR�GH�YLVLWDV�D�0XVHXV�H�&HQWURV�GH�&LuQFLDV�QR
LQvFLR�GR�VHJXQGR�H�WHUFHLUR�PwGXORV��2�SODQHMDPHQWR�SDUD�D�UHDOL]DsrR�GDV�DWLYLGDGHV�GH�IRUPD�FROHWLYD�VH
GDUp�DWUDYtV�GH����5HXQLyHV�GH�3ODQHMDPHQWR��PHQVDLV���3HOD�HVSHFL�FLGDGH�GDV�OLFHQFLDWXUDV�HP�4XvPLFD�H
)vVLFD�VHUHP�QD�PRGDOLGDGH�o�GLVWqQFLD�H�R�SRVLFLRQDPHQWR�JHRJUp�FR�GRV�SRORV�GL�FXOWDUHP�XPD�PDLRU
LQWHUDsrR�SUHVHQFLDO�GR�FRRUGHQDGRU�GH�pUHD�MXQWR�DRV�VXSHUYLVRUHV�H�OLFHQFLDQGRV��SUHWHQGH�VH�XWLOL]DU�DV
WHFQRORJLDV��DPELHQWHV�YLUWXDLV��FRPR�DOLDGD�DR�GHVHQYROYLPHQWR�GR�SURJUDPD�GH�IRUPD�HIHWLYD�H�H�FD]���
$syHV�&ROHWLYDV��'H�QLsrR�GH�2EMHWLYRV�&RPXQV��&RPXQLFDsrR�$EHUWD�H�7UDQVSDUHQWH��&DSDFLWDsrR�GD
(TXLSH�H�)RUPDsrR�&RQWvQXD��5H�H[rR�H�$YDOLDsrR�&RQMXQWD�GDV�$WLYLGDGHV�'HVHQYROYLGDV��9DORUL]DsrR�GD
'LYHUVLGDGH�GH�,GHLDV��H�&ULDsrR�GH�XP�$PELHQWH�&RODERUDWLYR�
'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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(P�UHODsrR�DR�DFRPSDQKDPHQWR�SRU�SDUWH�GD�FRRUGHQDsrR�GH�pUHD��VHUp�SURPRYLGR�PHQVDOPHQWH�XP
HQFRQWUR�FRP�RV�OLFHQFLDQGRV�H�VXSHUYLVRUHV�QDV�HVFRODV�RX�DWUDYtV�GH�DPELHQWHV�YLUWXDLV��REMHWLYDQGR�VH
DYDOLDU�DV�DsyHV�TXH�HVWrR�VHQGR�UHDOL]DGDV�H�SODQHMDU�QRYDV�DWLYLGDGHV�SDUD�RV�SUw[LPRV�PHVHV��DOtP�GH
UHXQLyHV�QRV��QDLV�GH�FDGD�PwGXOR�SDUD�DYDOLDU�FDGD�HWDSD�H�SODQHMDU�R�PwGXOR�VHJXLQWH��8WLOL]DUHPRV
DOJXPDV�HVWUDWtJLDV�SDUD�DFRPSDQKDU�H�DYDOLDU�DV�DWLYLGDGHV�DR�ORQJR�GD�H[HFXsrR�GR�VXESURMHWR��YLVDQGR
DVVHJXUDU�D�H�FpFLD�GR�SURFHVVR�HGXFDWLYR�H�D�LQWHJUDsrR�HQWUH�WHRULD�H�SUpWLFD�����'LpULR�GH�&DPSR�
(ODERUDGR�SHORV�OLFHQFLDQGRV��GHYHUp�FRQWHU�UHJLVWURV�VREUH�DV�REVHUYDsyHV��UH�H[yHV�H�DQpOLVHV�GDV
DWLYLGDGHV�UHDOL]DGDV��EHP�FRPR�RV�GHVD�RV�HQIUHQWDGRV�H�DV�DSUHQGL]DJHQV�FRQVWUXvGDV��2�GLpULR�GHYHUp
VHU�HQWUHJXH�PHQVDOPHQWH�DR�VXSHUYLVRU�����5HODWwULR�7ULPHVWUDO�GH�6XSHUYLVRUHV��0HGLDQWH�DV�LQIRUPDsyHV
H[WUDvGDV�GRV�GLpULRV�GH�FDPSR�H�GDV�DQRWDsyHV�SUwSULDV��RV�VXSHUYLVRUHV�LUrR�HODERUDU�HVVHV�UHODWwULRV
GHVFUHYHQGR�R�GHVHQYROYLPHQWR�GDV�DWLYLGDGHV��DYDOLDQGR�R�GHVHPSHQKR�GRV�OLFHQFLDQGRV�H�DSRQWDQGR
SRVVvYHLV�GL�FXOGDGHV�HQFRQWUDGDV�H�VXJHULQGR�DMXVWHV�QDV�DWLYLGDGHV��'XUDQWH�DV�UHXQLyHV�PHQVDLV��DOtP
GH�SODQHMDU�H�DFRPSDQKDU�D�H[HFXsrR�GDV�DWLYLGDGHV�GR�VXESURMHWR��VHUrR�UHDOL]DGDV�DYDOLDsyHV�UH�H[LYDV
DWUDYtV�GR�FRPSDUWLOKDPHQWR�GDV�H[SHULuQFLDV��GLVFXVVrR�HQWUH�R�JUXSR�H�SRVVvYHLV�DMXVWHV�QDV�HVWUDWtJLDV
FRQIRUPH�QHFHVVpULR��2V�OLFHQFLDQGRV�H�VXSHUYLVRUHV�VHUrR�LQFHQWLYDGRV�D�DYDOLDU�FRQVWDQWHPHQWH�VXDV
DERUGDJHQV�SHGDJwJLFDV��D�SDUWLU�GH�DYDOLDsrR�FROHWLYD��H�DR��QDO�GH�FDGD�PwGXOR�VHUrR�DSOLFDGRV
IRUPXOpULRV�DYDOLDWLYRV�FRP�RV�SDUWLFLSDQWHV�GRV�&OXEHV�SDUD�TXH�HOHV�H[SUHVVHP�RSLQLyHV�H�VXJHVWyHV
VREUH�R�DQGDPHQWR�GDV�DWLYLGDGHV��6HUp�RUJDQL]DGR�XP�HYHQWR�DR��QDO�GH�FDGD�PwGXOR�QRV�SRORV�GH
DWXDsrR��HQYROYHQGR�WRGRV�RV�VXESURMHWRV�GDV�OLFHQFLDWXUDV�o�GLVWqQFLD��EHP�FRPR�XPD�DUWLFXODsrR�FRP�RV
GHPDLV�SDUWLFLSDQWHV�GD�FRPXQLGDGH�DFDGuPLFD��HVFRODU�H�ORFDO��+DYHUp�R�LQFHQWLYR�SDUD�GLYXOJDsrR�H
DSUHVHQWDsyHV�GRV�UHVXOWDGRV�GDV�DWLYLGDGHV�HP�FRQJUHVVRV�VLPSwVLRV��HQFRQWURV�UHJLRQDLV�H�QDFLRQDLV�GR
3LELG��HYHQWRV�SURPRYLGRV�SHOD�8IHUVD�H�RXWURV��$OtP�GHVVD�PRGDOLGDGH�GH�GLYXOJDsrR��VHUp�HQIDWL]DGD�D
LPSRUWqQFLD�GD�SXEOLFDsrR�GRV�UHVXOWDGRV�HP�SHULwGLFRV�HVSHFLDOL]DGRV�
'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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$�LQVHUsrR�GRV�OLFHQFLDQGRV�QDV�HVFRODV�VHUp�XP�SURFHVVR�SODQHMDGR�HP�FRQMXQWR�FRP�DV�LQVWLWXLsyHV�
YLVDQGR�D�LQWHJUDsrR��DGDSWDsrR�H�HQYROYLPHQWR�FRP�D�FRPXQLGDGH�HVFRODU��$QWHV�GH�LQLFLDUHP�VXDV
DWLYLGDGHV�GLUHWDPHQWH�FRP�RV�HVWXGDQWHV�GDV�HVFRODV��HOHV�SDUWLFLSDUrR�GH�XPD�VtULH�GH�DWLYLGDGHV
IRUPDWLYDV�H�GH�FDSDFLWDsrR�QRV�SRORV�GD�(D'��(VWDV�DWLYLGDGHV�LQLFLDLV�VHUrR�SDUD�DSUHVHQWDsrR�GR�3LELG�H
GH�WHPDV�HVVHQFLDLV�SDUD�R�GHVHQYROYLPHQWR�GDV�DWLYLGDGHV��WDLV�FRPR�PHWRGRORJLDV�GH�HQVLQR��PRGHORV
GLGpWLFRV�LQRYDGRUHV��HVWUDWtJLDV�GH�LQFOXVrR�H�XVR�GH�WHFQRORJLDV�HGXFDFLRQDLV��FRP�uQIDVH�QD�SHGDJRJLD
GD�$%3��$SwV�D�IRUPDsrR��VHUrR�GHVHQYROYLGDV�XP�FRQMXQWR�GH�REVHUYDsyHV�DFHUFD�GD�VLVWHPpWLFD�GH
IXQFLRQDPHQWR�GR�HVSDsR�HVFRODU�D�SDUWLU�GDV�LQWHUDsyHV�HQWUH�VHXV�GLIHUHQWHV�VXMHLWRV��HVWXGDQWHV�
SURIHVVRUHV��WtFQLFRV��VXSHUYLVRUHV�H�GHPDLV�FRODERUDGRUHV���(VWH�SHUvRGR�GH�REVHUYDsrR�SHUPLWLUp�TXH�RV
OLFHQFLDQGRV�FRPSUHHQGDP�PHOKRU�D�GLQqPLFD�GD�VDOD�GH�DXOD��DV�LQWHUDsyHV�HQWUH�HVWXGDQWHV�H
SURIHVVRUHV��H�DV�PHWRGRORJLDV�GH�HQVLQR�HPSUHJDGDV��6HUp�HODERUDGR�XP�URWHLUR�SDUD�QRUWHDU�DV�HWDSDV
GH�REVHUYDsyHV�VHPL�HVWUXWXUDGDV�QDV�HVFRODV��LQFOXLQGR�LGHQWL�FDsrR��KLVWwULFR��GHOLPLWDsrR�GR�HVSDsR
IvVLFR��PDWHULDLV�GLVSRQvYHLV��HVWUXWXUD��IXQFLRQDPHQWR��RUJDQL]DsrR�GD�DsrR�SHGDJwJLFD�H�GD�JHVWrR
HVFRODU��&RPR�IRUPD�GH�DPELHQWDsrR��R�VXESURMHWR�SURSyH�TXH�R�EROVLVWD�YLYHQFLH�D�URWLQD�HVFRODU�SDUD
FRQKHFHU�R�IXQFLRQDPHQWR�GHOD�H�D�FXOWXUD�RUJDQL]DFLRQDO��DFRPSDQKDQGR�DV�DWLYLGDGHV�GH�SODQHMDPHQWR
SHGDJwJLFR��LGHQWL�FDQGR�FRPR�t�IHLWD�D�DUWLFXODsrR�GD�HVFROD�FRP�DV�IDPvOLDV�H�D�FRPXQLGDGH��3UHWHQGH�
VH�TXH�KDMD�UHXQLyHV�QR�LQvFLR�GH�FDGD�PwGXOR�HQWUH�RV�SDUWLFLSDQWHV�GR�VXESURMHWR�H�DV�HVFRODV��YLVDQGR
GLVFXWLU�H�SURSRU�PHLRV�TXH�IDFLOLWHP�D�LQVHUsrR�GRV�OLFHQFLDQGRV�QRV�GLYHUVRV�HVSDsRV�HVFRODUHV
�VHFUHWDULD��VDODV�GH�DXOD��ODERUDWwULRV��ELEOLRWHFD��FR]LQKD��TXDGUD�HVSRUWLYD�H�RXWURV���FRQWULEXLQGR�DVVLP
FRP�VXD�IRUPDsrR�LQLFLDO�H�FRP�DV�GHPDQGDV�GD�HVFROD��$SwV�R�SHUvRGR�GH�REVHUYDsrR��RV�OLFHQFLDQGRV
FRPHsDUrR�D�SDUWLFLSDU�FRODERUDWLYDPHQWH�GDV�DWLYLGDGHV�GH�HQVLQR�H�QD�LPSOHPHQWDsrR�GRV�&OXEHV�GH
&LuQFLDV��DWUDYtV�GR�WUDEDOKR�FRQMXQWR�FRP�RV�VXSHUYLVRUHV��DSOLFDQGR�DV�PHWRGRORJLDV�GH�$%3�H�XWLOL]DQGR
RV�FRQKHFLPHQWRV�DGTXLULGRV�QDV�R�FLQDV�GH�IRUPDsrR��'XUDQWH�RV�HQFRQWURV�IRUPDWLYRV�H�QDV�UHXQLyHV
FRP�RV�HQYROYLGRV�QR�VXESURMHWR��VHUrR�OHYDQWDGDV�GLVFXVVyHV�GH�VLWXDsyHV�WHwULFDV�H�SUpWLFDV�OLJDGDV�o
DXWRQRPLD�HP�VDOD�GH�DXOD��SDUD�VHOHFLRQDU�DsyHV�H�RUJDQL]DU�FRQWHzGRV��PHWRGRORJLDV��VHTXuQFLDV
GLGpWLFDV�H�SURFHVVRV�GH�DYDOLDsyHV��FRQVLGHUDQGR�DV�GLPHQVyHV�GD�IRUPDsrR�PHGLDQWH�D�%1&&�H�RV
DPELHQWHV�GH�LQVHUsrR�GRV�OLFHQFLDQGRV�
�
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