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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��$V�DWLYLGDGHV�SUpWLFDV��WDQWR�QRV�FOXEHV�GH�FLuQFLDV�TXDQWR�QDV
SUpWLFDV�JHRSHGDJwJLFDV��VHUrR�DFRPSDQKDGDV�SRU�XPD�IRUPDsrR�WHwULFD�UREXVWD��JDUDQWLQGR�TXH�RV
OLFHQFLDQGRV�HVWHMDP�SUHSDUDGRV�SDUD�HQIUHQWDU�RV�GHVD�RV�HGXFDFLRQDLV�GH�PDQHLUD�FUvWLFD�H�LQRYDGRUD��2
DFRPSDQKDPHQWR�GDV�DWLYLGDGHV�GRV�OLFHQFLDQGRV�VHUp�FRQWvQXR�H�VLVWHPpWLFR��XWLOL]DQGR�GLYHUVRV
LQVWUXPHQWRV�FRPR�GLpULRV�GH�FDPSR��UHODWwULRV�IRUPDLV��H�DYDOLDsyHV�FROHWLYDV��2V�FRRUGHQDGRUHV�H�RV
VXSHUYLVRUHV�JDUDQWLUrR�TXH�WRGDV�DV�HWDSDV�GR�VXESURMHWR�VHMDP�FXPSULGDV�H�TXH�RV�REMHWLYRV�VHMDP
DOFDQsDGRV��$V�DYDOLDsyHV�LQFOXLUrR�UHXQLyHV�TXLQ]HQDLV�SDUD�GLVFXWLU�R�SURJUHVVR�GRV�SURMHWRV�
FRPSDUWLOKDPHQWR�GH�H[SHULuQFLDV�H�DMXVWHV�QDV�HVWUDWtJLDV�FRQIRUPH�QHFHVVpULR�
�
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4XDQWLGDGH�GH�1pFOHR�GH�LQLFLDjiR�D�'RFlQFLD�3UHWHQGLGR�
�
&RQWULEXLjoHV�GR�6XESURMHWR�SDUD�R�HQULTXHFLPHQWR�GD�IRUPDjiR�GRV�OLFHQFLDQGRV�H�IRUWDOHFLPHQWR�GR�V�
FXUVR�V��
2�VXESURMHWR�EXVFD�VH�DUWLFXODU�FRP�RV�FRQWH[WRV�HVFRODUHV�GH�HQVLQR�GH�OvQJXD�LQJOHVD�D�SDUWLU�GR�GHVHQYROYLPHQWR�GH
PHWRGRORJLDV�DWLYDV�FRP�R�XVR�GH�UHFXUVRV�GLJLWDLV��SDUWLFXODUPHQWH�RV�VPDUWSKRQHV��SDUD�����D�FRQVWLWXLsrR�GH�XP
QzFOHR�IRUPDWLYR�SDUD�OLFHQFLDQGRV�GR�FXUVR�GH�/HWUDV�,QJOuV�GD�8)(56$�����R�GHVHQYROYLPHQWR�GH�SUpWLFDV�SHGDJwJLFDV
DOLQKDGDV�FRP�IXQGDPHQWRV�WHwULFRV�FRQWHPSRUqQHRV�H�FRP�DV�RULHQWDsyHV�GH�GRFXPHQWRV�R�FLDLV��FRPR�D�%1&&�H�R
3URMHWR�3HGDJwJLFR�GR�&XUVR�GH�/HWUDV�,QJOuV�GD�8)(56$�����D�GLYXOJDsrR�GH�UHVXOWDGRV�SRU�HYHQWRV�H�SURGXWRV�TXH
REMHWLYHP�D�SURSDJDsrR�FLHQWv�FD�GH�H[SHULuQFLDV�GH�IRUPDsrR�LQLFLDO�GRFHQWH��1HVWD�SURSRVWD��GHIHQGHPRV�TXH�RV
VPDUWSKRQHV�VHMDP�FRQVLGHUDGRV�XP�5HFXUVR�(GXFDFLRQDO�'LJLWDO��TXH�SRGH�IXQFLRQDU�FRPR�XPD�IHUUDPHQWD�GLGpWLFD
SDUD�R�HQVLQR��%5$6,/��������S�������3DUD�D�OvQJXD�LQJOHVD��D�OLWHUDWXUD�UHSRUWD�TXH�RV�UHFXUVRV�GLJLWDLV��FRPR�R
VPDUWSKRQH��SRGHP�WUD]HU�XPD�VtULH�GH�EHQHIvFLRV�SDUD�R�GHVHQYROYLPHQWR�GH�FRPSHWuQFLDV�OLQJXvVWLFDV��FRPR�R
GHVHQYROYLPHQWR�GDV�KDELOLGDGHV�GH�OHU��RXYLU��IDODU�H�HVFUHYHU��D�LQWHUDsrR�HQWUH�RV�DOXQRV�H�D�PRWLYDsrR�HP�VDOD�GH
DXOD��7XPROR���������2�XVR�GH�VPDUWSKRQHV��HP�XPD�H[SHULuQFLD�IRUPDWLYD�FUvWLFD�H�FULDWLYD��WHP�FRPR�REMHWLYR�LQVWLJDU
RV�EROVLVWDV�D�SUREOHPDWL]DU�R�XVR�LQVWUXPHQWDO�GH�IHUUDPHQWDV�WHFQROwJLFDV�H�D�FRQVLGHUDU�TXHVWyHV�VRFLRFRJQLWLYDV
VREUH�DFHVVLELOLGDGH��SDUWLFLSDsrR��LQWHUDsrR�H�PRWLYDsrR��j�LPSRUWDQWH�TXH�RV�EROVLVWDV�GHVHQYROYDP�XPD
VLVWHPDWL]DsrR�PHWRGROwJLFD�GH�XVR�GHVVH�UHFXUVR��SDUD�TXH�DV�WHFQRORJLDV�GLJLWDLV�FRODERUHP�FRP�RV�REMHWLYRV�GH
HQVLQR�GD�OvQJXD�LQJOHVD��1R�HQVLQR�GH�LQJOuV��DOJXQV�H[HPSORV�GH�PHWRGRORJLDV�DWLYDV��0RUpQ��������SRGHP�VHU
LOXVWUDGRV�HP�FHUWDV�DERUGDJHQV��FRPR�R�HQVLQR�GH�OvQJXDV�EDVHDGR�HP�WDUHIDV��D�DSUHQGL]DJHP�EDVHDGD�HP�SURMHWRV�
GHQWUH�RXWUDV��TXH�WHQKDP�FRPR�IXQGDPHQWR�R�GHVHQYROYLPHQWR�GH�WDUHIDV�H�RX�SURMHWRV�GH�DSUHQGL]DJHP�TXH
FRQVLGHUHP�RV�DSUHQGL]HV�FRPR�SURWDJRQLVWDV�GDV�H[SHULuQFLDV�GH�FRQVWUXsrR�GH�FRQKHFLPHQWR��$R�XVDUPRV�R�WHUPR
�WDUHIDV���QRV�UHIHULPRV�D�DWLYLGDGHV�GH�DSUHQGL]DJHP�FXMR�REMHWLYR�VHMD�OHYDU�RV�DOXQRV�D�WUDQVPLWLUHP�VLJQL�FDGRV�HP
FRQWH[WR�VLWXDFLRQDO�HVSHFv�FR��UHODFLRQDGR�FRP�R�PXQGR�TXH�RV�URGHLD��,VVR�VLJQL�FD�TXH�HOHV�QHFHVVLWDP�SURGX]LU�H
LQWHUDJLU�QD�OvQJXD�TXH�HVWrR�DSUHQGHQGR�SDUD�UHVROYHUHP�VLWXDsyHV�FRPXQLFDWLYDV��%\JDWH���������2�GHVHQYROYLPHQWR
GH�PHWRGRORJLDV�DWLYDV�SDUD�D�HODERUDsrR�GH�SUpWLFDV�SHGDJwJLFDV�GH�OvQJXD�LQJOHVD�SRGH�VHU�SRWHQFLDOL]DGR�FRP�R�XVR
GH�UHFXUVRV�GLJLWDLV��D�H[HPSOR�GH�VPDUWSKRQHV��1R�GHFRUUHU�GDV�H[SHULuQFLDV�IRUPDWLYDV�GR�SUHVHQWH�VXESURMHWR�
DOJXPDV�SRVVLELOLGDGHV�H[SORUDGDV�SHORV�EROVLVWDV�SRGHUrR�VHU��JDPL�FDsrR��FXOWXUD�PDNHU��DSUHQGL]DGR�SRU�VROXsrR�GH
SUREOHPDV��SURMHWRV�EDVHDGRV�HP�WDUHIDV��VDOD�GH�DXOD�LQYHUWLGD��VHPLQpULRV�H�GLVFXVVyHV��GLJLWDO�VWRU\WHOOLQJ��SRGFDVWV�
HWF��2�SUHVHQWH�VXESURMHWR��SRUWDQWR��WUD]�FRPR�FRQWULEXLsrR�FHQWUDO��WDQWR�SDUD�R�HQULTXHFLPHQWR�GRV�OLFHQFLDQGRV
TXDQWR�SDUD�R�IRUWDOHFLPHQWR�GR�FXUVR��R�GHVHQYROYLPHQWR�GH�H[SHULuQFLDV�IRUPDWLYDV�SDUD�D�FRQVWLWXLsrR�GH�XPD�SUp[LV
GRFHQWH��LQIRUPDGD�WHRULFDPHQWH��VLWXDGD�HP�FRQWH[WRV�UHDLV�GH�DWXDsrR�SUR�VVLRQDO��IXQFLRQDQGR�FRPR�XP
SRWHQFLDOL]DGRU�GDV�DWLYLGDGHV�GH�(VWpJLRV�&XUULFXODUHV�H�FRPSRQHQWHV�FXUULFXODUHV��FRPR�DV�3UpWLFDV�3HGDJwJLFDV
3URJUDPDGDV��1R�FDVR�HVSHFv�FR�GHVWH�VXESURMHWR��DFUHVFHQWDPRV��DLQGD��R�FDUpWHU�LQRYDGRU�GH�SHQVDU�GLGDWLFDPHQWH�R
XVR�GR�VPDUWSKRQH��SRU�PXLWDV�YH]HV�YLVWR�FRPR�XP�JUDQGH�DQWDJRQLVWD�GR�DPELHQWH�GH�VDOD�GH�DXOD��6LOYD��������
(VVH�WHPD�ID]�GHVWD�SURSRVWD�XPD�JUDQGH�RSRUWXQLGDGH�GH�UH�H[rR�VREUH�XPD�WHFQRORJLD�SUHVHQWH�QR�FRWLGLDQR�GRV
DOXQRV�FRPR�XPD�IHUUDPHQWD�DOLDGD�SDUD�VXDV�H[SHULuQFLDV�GH�DSUHQGL]DJHP�GH�OvQJXD�LQJOHVD��5HIHUuQFLDV��%5$6,/�
8QLYHUVLGDGH�)HGHUDO�GH�6DQWD�&DWDULQD��1zFOHR�0XOWLSURMHWRV�GH�7HFQRORJLD�(GXFDFLRQDO��5HODWwULR�GH�SHVTXLVD�SDUD�R
GHVHQYROYLPHQWR�GD�SODWDIRUPD�LQWHJUDGD�0(&�GH�5HFXUVRV�(GXFDFLRQDLV�'LJLWDLV���5HODWwULR�GH�FXPSULPHQWR�GH
REMHWR���)ORULDQwSROLV��������%5$6,/��%DVH�1DFLRQDO�&RPXP�&XUULFXODU��%1&&���(GXFDsrR�t�D�%DVH��%UDVvOLD�
0(&�&216('�81',0(��%UDVLO��������%<*$7(��0��7%/7�WKURXJK�WKH�OHQV�RI�DSSOLHG�OLQJXLVWLFV��(QJDJLQJ�ZLWK�WKH�UHDO
ZRUOG�RI�WKH�FODVVURRP��,7/�,QWHUQDWLRQDO�-RXUQDO�RI�$SSOLHG�/LQJXLVWLFV����������������&KLFDJR�������025g1��-��0XGDQGR
D�HGXFDsrR�FRP�PHWRGRORJLDV�DWLYDV��&ROHsrR�PvGLDV�FRQWHPSRUqQHDV��&RQYHUJuQFLDV�PLGLpWLFDV��HGXFDsrR�H
FLGDGDQLD��DSUR[LPDsyHV�MRYHQV��������������6,/9$��$��-��&��*XLD�SUpWLFR�GH�PHWRGRORJLDV�DWLYDV�FRP�XVR�GH�WHFQRORJLDV
GLJLWDLV�GD�LQIRUPDsrR�H�FRPXQLFDsrR��/DYUDV��8)/$��������7802/2��&HOVR��5HFXUVRV�GLJLWDLV�H�DSUHQGL]DJHP�GH�LQJOuV
FRPR�OvQJXD�HVWUDQJHLUD��������5HYLVWD�,OKD�GR�'HVWHUUR��$�-RXUQDO�RI�(QJOLVK�/DQJXDJH��/LWHUDWXUHV�LQ�(QJOLVK�DQG
&XOWXUDO�6WXGLHV��,661��������������)ORULDQwSROLV��%UDVLO�
$UWLFXODjiR�GR�6XESURMHWR�FRP�R�V��33&�V��GR�V��FXUVR�V��
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2�3URMHWR�3HGDJwJLFR�GR�&XUVR�GH�/HWUDV�,QJOuV�SUHYu�D�REULJDWRULHGDGH�GH����K�GH�(VWpJLR�VXSHUYLVLRQDGR�REULJDWwULR�H
���K�GH�3UpWLFDV�3HGDJwJLFDV�3URJUDPDGDV��(QWHQGHPRV�TXH�R�3,%,'�SRGH�VHU�XP�DOLDGR�FRPSOHPHQWDU�D�HVVHV
FRPSRQHQWHV�FXUULFXODUHV��SRWHQFLDOL]DQGR�DWLYLGDGHV�TXH�YHQKDP�D�VHU�GHVHQYROYLGDV�QHVWH�QzFOHR�HVSHFv�FR�
'HVWDFDPRV��DTXL��DOJXPDV�HPHQWDV�TXH�VH�DOLQKDP�FRP�DTXLOR�TXH�R�3,%,'�VLJQL�FD�FRPR�SURMHWR�GH�IRUPDsrR�LQLFLDO�
3UpWLFD�3HGDJwJLFD�3URJUDPDGD�,��$QDOLVDU�GLIHUHQWHV�FRQWH[WRV�HVFRODUHV�H�UH�HWLU�VREUH�D�DWXDsrR�GRFHQWH�QD
(GXFDsrR�%pVLFD��(VWXGR�VREUH�R�SODQHMDPHQWR�H�JHVWrR�HVFRODU��3UpWLFD�3HGDJwJLFD�3URJUDPDGD�,9��7HRULDV�OLQJXvVWLFDV
DSOLFDGDV�DR�HQVLQR�GH�OvQJXD�LQJOHVD��HQYROYHQGR�DERUGDJHQV�XWLOL]DGDV�QR�SURFHVVR�GH�DTXLVLsrR�H�DSUHQGL]DJHP�GH
OvQJXD�HVWUDQJHLUD�DGLFLRQDO��2�FLQDV�SHGDJwJLFDV�HP�HVFRODV�FXUVRV�OLYUHV�GH�LGLRPDV��3UpWLFD�3HGDJwJLFD�3URJUDPDGD
9��3UpWLFDV�PHWRGROwJLFDV�DSOLFDGDV�DR�HQVLQR�DSUHQGL]DJHP�GH�OvQJXD�LQJOHVD��2�SDSHO�GR�SURIHVVRU�H�GR�DOXQR�QR
SURFHVVR�GH�HQVLQR�DSUHQGL]DJHP�GH�OvQJXD�LQJOHVD��7tFQLFDV�H�HVWUDWtJLDV�GH�HQVLQR�GH�LQJOuV�UHODFLRQDGDV�DR
GHVHQYROYLPHQWR�GDV�TXDWUR�KDELOLGDGHV�OLQJXvVWLFDV�EpVLFDV��*HUHQFLDPHQWR�GD�VDOD�GH�DXOD��(ODERUDsrR�H�DQpOLVH�GH
PDWHULDO�GLGpWLFR��3ODQHMDPHQWR�GH�DWLYLGDGHV�SUpWLFDV�SDUD�R�(QVLQR�)XQGDPHQWDO��3UpWLFD�3HGDJwJLFD�3URJUDPDGD�9,�
,QYHVWLJDsrR�VREUH�D�UHDOLGDGH�HVFRODU�H�R�HQVLQR�GH�OvQJXDV��2EVHUYDsrR�H�FDUDFWHUL]DsrR�GR�FDPSR�GH�DWXDsrR�
,QYHVWLJDsrR�H�GLDJQwVWLFR�GDV�SUpWLFDV�DWXDLV�GH�HQVLQR�GH�/vQJXD�,QJOHVD�QRV�DPELHQWHV�HVFRODUHV��(ODERUDsrR�H
H[HFXsrR�GH�SURSRVWDV�GH�WUDEDOKR��3UpWLFD�3HGDJwJLFD�3URJUDPDGD�9,,��,QYHVWLJDsrR�H�FDUDFWHUL]DsrR�VREUH�RV
GLIHUHQWHV�DPELHQWHV�GH�HQVLQR�GH�OvQJXDV��3ODQHMDPHQWR�H�GHVHQYROYLPHQWR�GH�DWLYLGDGHV�SUpWLFDV�HQYROYHQGR�RV
FRQWH[WRV�LQYHVWLJDGRV��3ODQHMDPHQWR�GH�DWLYLGDGHV�GH�LQWHUYHQsrR�SDUD�R�(QVLQR�0tGLR��2�33&�GR�FXUVR�WUD]��DLQGD�
FRPR�REMHWLYR�JHUDO��IRUPDU�SURIHVVRUHV�GH�OvQJXD�LQJOHVD�SDUD�DWXDU�SHGDJRJLFDPHQWH�FRPR�SURIHVVRUHV�H
SHVTXLVDGRUHV�HQYROYLGRV�SROLWLFDPHQWH�FRP�DsyHV�TXH�RV�GLPHQVLRQHP�QXPD�SHUVSHFWLYD�KXPDQvVWLFD��FLHQWv�FD�H
FXOWXUDO��FRQVFLHQWHV�GH�VHX�SDSHO�GH�RULHQWDGRUHV�GD�DSUHQGL]DJHP��FRP�SRVLFLRQDPHQWR�FUvWLFR�D�UHVSHLWR�GH�VL�SUwSULR
H�GD�UHDOLGDGH�FLUFXQGDQWH���8)(56$��������S�������(QWHQGHPRV�TXH�QRVVRV�REMHWLYRV�HQTXDQWR�OLFHQFLDWXUD�VrR�PXLWR
VHPHOKDQWHV�DR�$UWLJR��f�GD�3RUWDULD�&$3(6����������$UW���f�6rR�SULQFvSLRV�QRUWHDGRUHV�GR�3,%,'��,���SUpWLFD
FRQWH[WXDOL]DGD�TXDQWR�oV�WHPpWLFDV�HPHUJHQWHV�QR�FHQpULR�VRFLDO��HGXFDFLRQDO�H�FXOWXUDO�GR�SDvV��,,���WUDEDOKR�FROHWLYR�H
LQWHUGLVFLSOLQDU��,,,���XQLGDGH�WHRULD�SUpWLFD��,9���SOXUDOLVPR�GH�LGHLDV�H�GH�FRQFHSsyHV�SHGDJwJLFDV��9���SHVTXLVD�H
H[WHQVrR�FRPR�SURFHVVRV�IRUPDWLYRV�H�SUpWLFDV�SHGDJwJLFDV��9,���SHUFHSsrR�H�DVVXQsrR�GDV�GLPHQVyHV�SHGDJwJLFDV�
SROvWLFDV��tWLFDV�H�HVWtWLFDV�GD�GRFuQFLD��9,,���FRPSURPLVVR�VRFLDO�H�YDORUL]DsrR�GR�SUR�VVLRQDO�GD�HGXFDsrR��9,,,���JHVWrR
GHPRFUpWLFD�GR�HQVLQR�SzEOLFR��,;���YLQFXODsrR�HQWUH�D�HGXFDsrR�HVFRODU��PXQGR�GR�WUDEDOKR��SUpWLFDV�VRFLDLV�H
FLGDGDQLD��;���UHVSHLWR�H�YDORUL]DsrR�GDV�GLYHUVLGDGHV�FRP�MXVWLsD�VRFLDO��LQFOXVrR�H�GLUHLWRV�KXPDQRV��H�;,���FRPEDWH�oV
GHVLJXDOGDGHV�VRFLDLV�H�HGXFDFLRQDLV�HQWUH�JUXSRV�GH�QLGRV�SRU�SRVLsyHV�VRFLDLV��tWQLFR�UDFLDLV�H�GH�JuQHUR��HQWUH
RXWUDV��%5$6,/���������&DEH�VDOLHQWDU�TXH�D�8)(56$�SRVVXL�OHJLVODsrR�HVSHFv�FD�SDUD�R�DSURYHLWDPHQWR�GH�(VWpJLRV
6XSHUYLVLRQDGRV�2EULJDWwULRV�FRQWDQGR�D�&DUJD�+RUpULD�GHVHQYROYLGD�QR�3,%,'��D�,QVWUXsrR�1RUPDWLYD�352*5$'
���������(VWH�DSURYHLWDPHQWR�WDPEtP�HVWp�HP�FRQVRQqQFLD�FRP�R�3URMHWR�3HGDJwJLFR�GR�&XUVR�GH�/HWUDV�,QJOuV�
5HIHUuQFLDV�%5$6,/��3RUWDULD�����'H����GH�PDUsR�GH�������'LVSRQvYHO�HP�
KWWSV���FDG�FDSHV�JRY�EU�DWR�DGPLQLVWUDWLYR�GHWDOKDU"LG$WR$GP(ODVWLF �������$FHVVR�HP����MXO��������81,9(56,'$'(
)('(5$/�585$/�'2�6(0,�g5,'2��,QVWUXsrR�1RUPDWLYD���������}�352*5$'��'LVSRQvYHO�HP�
KWWSV���SURJUDG�XIHUVD�HGX�EU�ZS�FRQWHQW�XSORDGV�VLWHV������������,QVWUXFDRB1RUPDWLYDB��������SGI��$FHVVR�HP�����MLO�
������81,9(56,'$'(�)('(5$/�585$/�'2�6(0,�g5,'2��3URMHWR�3HGDJwJLFR�GR�&XUVR�GH�/HWUDV�,QJOuV��������&DUDzEDV�
������'LVSRQvYHO�HP�
KWWSV���GRFXPHQWRV�XIHUVD�HGX�EU�ZS�FRQWHQW�XSORDGV�VLWHV������������'(&,6�&����2B&216(3(B���B�����DQH[R�SGI�
$FHVVR�HP�����MXO�������
$joHV�GH�IRUPDjiR�GRV�SDUWLFLSDQWHV�HP�FXOWXUD�GLJLWDO�H�SDUD�R�XVR�SHGDJnJLFR�GH�WHFQRORJLDV�
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2V�VPDUWSKRQHV�VrR�UHFXUVRV�GLJLWDLV�TXH�ID]HP�SDUWH�GD�QRVVD�UHDOLGDGH�FRWLGLDQD��'DGRV�GR�,QVWLWXWR�%UDVLOHLUR�GH
*HRJUD�D�H�(VWDWvVWLFD��,%*(���VREUH�R�XVR�GDV�7HFQRORJLDV�GH�,QIRUPDsrR�H�&RPXQLFDsrR��7,&V��SHOD�SRSXODsrR
EUDVLOHLUD�HP�������UHYHORX�TXH�������GDV�SHVVRDV�FRP�DFHVVR�o�LQWHUQHW�HP�VHXV�GRPLFvOLRV��WLQKDP�R�VPDUWSKRQH
FRPR�IHUUDPHQWD�SULQFLSDO�RX�H[FOXVLYD��6H��SRU�XP�ODGR��SURIHVVRUHV�H�DOXQRV��HP�VXD�PDLRULD��SRVVXHP�VPDUWSKRQHV�
SRU�RXWUR��DLQGD�Kp�OHLV�TXH�SURvEHP�VHX�XVR�LQGLVFULPLQDGR�QDV�HVFRODV��FRPR�QR�5LR�*UDQGH�GR�1RUWH��FRP�D�UHFHQWH
/HL�(VWDGXDO��������������4XDQWR�DR�XVR�GRV�VPDUWSKRQHV�HP�HVSDsRV�HVFRODUHV��DV�RSLQLyHV�WDPEtP�VrR�GLYHUVDV�H�
QHP�VHPSUH��FRQYHUJHQWHV��'H�XP�ODGR�Kp�D�FUHQsD�GH�TXH�RV�FHOXODUHV�FDXVDP�GLVSHUVrR�GD�DWHQsrR�H�GHVLQWHUHVVH
QD�DXOD��HQTXDQWR�SHVTXLVDV�QD�pUHD�GH�HGXFDsrR�HQIDWL]DP�D�SRWHQFLDOLGDGH�GR�UHFXUVR�GLJLWDO�SDUD�D�HODERUDsrR�GH
SURSRVWDV�SHGDJwJLFDV�FULDWLYDV��EDVHDGDV�HP�PHWRGRORJLDV�DWLYDV�H�FRQHFWDGDV�FRP�RV�LQWHUHVVHV�H�SUpWLFDV�GRV
DSUHQGL]HV�IRUD�GD�VDOD�GH�DXOD��7XPROR��������9LODsD�H�$UDXMR��������6LOYD����������2�LQFHQWLYR�o�IRUPDsrR�GH
SURIHVVRUHV�HP�SUpWLFDV�SHGDJwJLFDV�FRP�WHFQRORJLD�H�SDUD�R�XVR�GH�WHFQRORJLDV�SRGH�RFRUUHU�GDV�PDLV�GLYHUVDV
IRUPDV��3ULPHLUDPHQWH��DR�DGRWDUPRV�RV�VPDUWSKRQHV�FRPR�SRWHQFLDOL]DGRUHV�GR�HQVLQR�H�GD�DSUHQGL]DJHP�GH�LQJOuV
QD�HVFROD��SRGHUHPRV�JHUDU�R�HVWvPXOR�o�FULDsrR�GH�SURMHWRV�SHGDJwJLFRV�LQRYDGRUHV�TXH�IDsDP�XVR�GH�WDLV�IHUUDPHQWDV
SDUD�DOtP�GR�PRPHQWR�HVFRODU�WUDGLFLRQDO��RX�VHMD��D�VDOD�GH�DXOD�TXH�VHJXH�R�PRGHOR�PDLV�WUDGLFLRQDO�GH�HQVLQR�H�GH
DSUHQGL]DJHP�GH�OvQJXD�LQJOHVD��VREUHWXGR�QR�FRQWH[WR�GD�HVFROD�SzEOLFD�EUDVLOHLUD�DWXDOPHQWH��j�VDELGR�TXH�D
IHUUDPHQWD�VPDUWSKRQH�t�XP�GLVSRVLWLYR�HOHWUxQLFR�SRUWpWLO�TXH�FRPELQD�FDUDFWHUvVWLFDV�GH�XP�WHOHIRQH�FHOXODU�FRP�DV
IXQsyHV�GH�XP�FRPSXWDGRU�TXH�SRGH�VHU�PDQXVHDGR�SHORV�DOXQRV�GH�IRUPD�VLPSOHV��3RU�VHU�XPD�IHUUDPHQWD�TXH
SHUPLWH�DLQGD�D�LQVWDODsrR�GH�DSOLFDWLYRV�}�'XROLQJR��%%&�/HDUQLQJ�(QJOLVK��5RVHWWD�6WRQH��+HOOR7DON�H�4XL]OHW��SRU
H[HPSOR�}�TXH�DXPHQWDP�VXDV�FDSDFLGDGHV�H�IXQFLRQDOLGDGHV��LQFOXLQGR�DTXL�IHUUDPHQWDV�TXH�SRGHP�VHU�XWLOL]DGDV
SDUD��QV�HGXFDFLRQDLV�GH�HQVLQR�H�DSUHQGL]DJHP�GD�OvQJXD�LQJOHVD��2V�VPDUWSKRQHV�WRUQDP�VH��DVVLP��XPD�WHFQRORJLD
GH�HQRUPH�SRWHQFLDO�SDUD�SUpWLFDV�GLGpWLFR�SHGDJwJLFDV��$FUHVFHQWDPRV�TXH�R�WUDEDOKR�IRUPDWLYR�IRFDGR�QR�XVR�GH
UHFXUVRV�GLJLWDLV�H�QR�GHVHQYROYLPHQWR�GH�PHWRGRORJLDV�DWLYDV�SDUD�R�HQVLQR�GH�OvQJXD�LQJOHVD�HVWp�HP�FRQIRUPLGDGH
FRP�DV�RULHQWDsyHV�GLVSRVWDV�QD�%DVH�1DFLRQDO�&RPXP�&XUULFXODU��%1&&���2�GRFXPHQWR�SURSyH�TXH�R�PHLR�GLJLWDO
SRWHQFLDOL]D�SUpWLFDV�GH�PXOWLOHWUDPHQWRV�DWUDYtV�GDV�TXDLV�RV�DSUHQGL]HV�HQWUHODsDP�VHPLRVHV�H�OLQJXDJHQV��VHMDP
HODV�YHUEDLV��YLVXDLV��FRUSRUDLV�RX�DXGLRYLVXDLV��'HQWUH�DV�FRPSHWuQFLDV�DSUHVHQWDGDV�SHOR�GRFXPHQWR��GXDV�GHODV
HYLGHQWHPHQWH�VH�UHODFLRQDP�FRP�SUpWLFDV�GH�HQVLQR�DWUDYtV�GH�UHFXUVRV�GLJLWDLV��D�VDEHU��&RPXQLFDU�VH�QD�OvQJXD
LQJOHVD��SRU�PHLR�GR�XVR�YDULDGR�GH�OLQJXDJHQV�HP�PvGLDV�LPSUHVVDV�RX�GLJLWDLV��UHFRQKHFHQGR�D�FRPR�IHUUDPHQWD�GH
DFHVVR�DR�FRQKHFLPHQWR��GH�DPSOLDsrR�GDV�SHUVSHFWLYDV�H�GH�SRVVLELOLGDGHV�SDUD�D�FRPSUHHQVrR�GRV�YDORUHV�H
LQWHUHVVHV�GH�RXWUDV�FXOWXUDV�H�SDUD�R�H[HUFvFLR�GR�SURWDJRQLVPR�VRFLDO��8WLOL]DU�QRYDV�WHFQRORJLDV��FRP�QRYDV
OLQJXDJHQV�H�PRGRV�GH�LQWHUDsrR��SDUD�SHVTXLVDU��VHOHFLRQDU��FRPSDUWLOKDU��SRVLFLRQDU�VH�H�SURGX]LU�VHQWLGRV�HP
SUpWLFDV�GH�OHWUDPHQWR�QD�OvQJXD�LQJOHVD��GH�IRUPD�tWLFD��FUvWLFD�H�UHVSRQVpYHO��S��������3RUWDQWR��DFUHGLWDPRV�TXH�D
SURSRVWD�GR�VXESURMHWR�GH�/vQJXD�,QJOHVD�FRQWHPSOD�R�XVR�GR�VPDUWSKRQH�HP�VDOD�GH�DXOD��YLVDQGR�JDQKRV�SDUD�WRGRV
RV�SDUWLFLSDQWHV�QR�SURFHVVR�GH�HQVLQR�H�GD�DSUHQGL]DJHP��(VWD�SURSRVWD�DOLQKD�VH�o�/HL��������������TXH�YHGD�D
XWLOL]DsrR�GH�VPDUWSKRQHV�HP�VDOD�GH�DXOD�SDUD��QV�QrR�SHGDJwJLFRV��SRLV�SURSyH�R�SODQHMDPHQWR�GH�DWLYLGDGHV
GLGpWLFR�SHGDJwJLFDV�SDUD�LQFRUSRUDU�GLVSRVLWLYRV�WHFQROwJLFRV�TXH�DSUR[LPDP�R�FRQWHzGR�D�IHUUDPHQWDV�SUHVHQWHV�QR
GLD�D�GLD�HVFRODU��(VVDV�FRQWULEXLsyHV�VHUrR�LPSRUWDQWHV��QrR�Vw�QD�IRUPDsrR�LQLFLDO�GRV�EROVLVWDV��PDV��WDPEtP��QD
IRUPDsrR�FRQWLQXDGD�GRV�GRFHQWHV�HQYROYLGRV�QR�SURMHWR��5HIHUuQFLDV�%5$6,/��%DVH�1DFLRQDO�&RPXP�&XUULFXODU��%1&&��
(GXFDsrR�t�D�%DVH��%UDVvOLD��0(&�&216('�81',0(��%UDVLO��������6,/9$��$��-��&��*XLD�SUpWLFR�GH�PHWRGRORJLDV�DWLYDV�FRP
XVR�GH�WHFQRORJLDV�GLJLWDLV�GD�LQIRUPDsrR�H�FRPXQLFDsrR��/DYUDV��8)/$��������5,2�*5$1'(�'2�1257(��/HL�1f��������
GH����GH�MDQHLUR�GH�������'LVSRQvYHO�HP�
KWWSV���ZZZ�DO�UQ�OHJ�EU�VWRUDJH�OHJLVODFDR������RLGH��I�HEDT���QHV��YO��OI]�[Q�SGI��$FHVVR�HP����MXO�������
7802/2��&HOVR��5HFXUVRV�GLJLWDLV�H�DSUHQGL]DJHP�GH�LQJOuV�FRPR�OvQJXD�HVWUDQJHLUD��������5HYLVWD�,OKD�GR�'HVWHUUR��$
-RXUQDO�RI�(QJOLVK�/DQJXDJH��/LWHUDWXUHV�LQ�(QJOLVK�DQG�&XOWXUDO�6WXGLHV��,661��������������)ORULDQwSROLV��%UDVLO��9,/$i$�
0��$5$n-2��(��&XOWXUD�'LJLWDO��(GXFDsrR��/LQJXDJHP�H�7HFQRORJLD��'XTXH�GH�&D[LDV��5-��81,*5$15,2�������
(VWUDWkJLDV�D�VHUHP�DGRWDGDV�SDUD�R�WUDEDOKR�FROHWLYR�QR�SODQHMDPHQWR�H�QD�UHDOL]DjiR�GDV�DWLYLGDGHV��QR
FDVR�GRV�VXESURMHWRV�LQWHUGLVFLSOLQDUHV��DFUHVFHQWDU�GHVFULjiR�GHWDOKDGD�GH�FRPR�VHUh�SURPRYLGD�D
LQWHJUDjiR�HQWUH�DV�gUHDV�HVFROKLGDV��
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'XUDQWH�D�H[HFXsrR�GR�VXESURMHWR�GH�/HWUDV�,QJOuV��DOJXQV�PRPHQWRV�GH�SDUWLOKDV�VHUrR�RUJDQL]DGRV�SDUD�TXH�WRGRV�RV
EROVLVWDV��SURIHVVRUHV�H�VXSHUYLVRUHV�GR�VXSUDFLWDGR�VXESURMHWR�SRVVDP�FRPSDUWLOKDU��GH�IRUPD�FROHWLYD��WDUHIDV�
SURMHWRV��DWLYLGDGHV�H�DsyHV�TXH�HVWrR�HP�H[HFXsrR�H�TXH�HQYROYDP�R�XVR�GR�VPDUWSKRQH�FRPR�IHUUDPHQWD
HGXFDFLRQDO��8PD�GDV�SRVVLELOLGDGHV�VrR�VHPLQpULRV�LQVWLWXFLRQDLV�H�RX�IHLUDV�VHPHVWUDLV�GR�VXESURMHWR�GH�/HWUDV�,QJOuV�
QRV�TXDLV�KDYHUp�D�SDUWLOKD�GDTXLOR�TXH�IRU�SURGX]LGR�SHORV�1,'V��7DLV�PRPHQWRV�SRGHUrR�JHUDU�PDLV�DsyHV�FROHWLYDV
IXWXUDV�SDUD�R�DSULPRUDPHQWR�GH�WDUHIDV�H�SURMHWRV�Mp�HP�H[HFXsrR��DOtP�GH�IRPHQWDU�R�LQvFLR�GH�QRYDV�H[SHULuQFLDV
GHQWUR�GR�VXESURMHWR�GDV�DWLYLGDGHV�QR�FRQWH[WR�GR�3,%,'��2�WUDEDOKR�FROHWLYR��HQYROYHQGR�WRGR�R�FRQWH[WR�GR
VXESURMHWR��VHUYH�SDUD�DOtP�GDV�VRFLDOL]DsyHV��Mp�TXH�WDPEtP�YLVD�D�FULDsrR�GH�XP�DPELHQWH�GH�FRODERUDsrR�H
DSUHQGL]DGR�PzWXR�HQWUH�RV�EROVLVWDV��$R�ORQJR�GR�GHVHQYROYLPHQWR�GDV�DWLYLGDGHV�GR�VXESURMHWR��RV�EROVLVWDV�VHUrR
DUWLFXODGRV�SHULRGLFDPHQWH�HP�GLIHUHQWHV�GLQqPLFDV�GH�WUDEDOKR�FROHWLYR������*UXSRV�GH�SODQHMDPHQWR�H�VRFLDOL]DsrR�GH
UHVXOWDGRV��DUWLFXODGRV�HQWUH�EROVLVWDV��VXSHUYLVRUHV�H�FRRUGHQDGRUHV�GH�pUHD������*UXSRV�GH�DWXDsrR�HP�VDOD�GH�DXOD�
GXSODV�RX�WULRV�GH�EROVLVWDV��RV�TXDLV�DWXDUrR�HP�FRQWH[WR�GH�VDOD�GH�DXOD�VRE�RULHQWDsrR�GR�SURIHVVRU�VXSHUYLVRU�
'HVFULjiR�GH�FRPR�VH�GDUh�R�DFRPSDQKDPHQWR�GDV�DWLYLGDGHV�DR�ORQJR�GD�H[HFXjiR�GR�6XESURMHWR�H�FRPR
VHUh�IHLWD�D�DYDOLDjiR�GRV�SDUWLFLSDQWHV�
&RQVLGHUDQGR�D�GXUDsrR�GR�VXESURMHWR�GH�/vQJXD�,QJOHVD��RV�VHJXLQWHV�SDVVRV�SDUD�DFRPSDQKDPHQWR�GDV�DWLYLGDGHV
VHUrR�FRQVLGHUDGRV��(QFRQWURV�SDUD�RULHQWDsyHV��SODQHMDPHQWRV�H�DYDOLDsyHV��$�FDGD�PuV��VHUp�RUJDQL]DGR�XP�HQFRQWUR
JHUDO�GR�VXESURMHWR��FRP�WRGRV�RV�1,'V��SDUD�HODERUDsrR�GH�XP�SODQR�GH�DWLYLGDGHV��HP�FRQMXQWR�FRP�EROVLVWDV�H
VXSHUYLVRUHV��$SwV�LVVR��FDGD�1,'�VH�HQFRQWUDUp�DSwV�TXLQ]H������GLDV�SDUD�GHEDWHU�VXDV�GHPDQGDV�HVSHFv�FDV�
WRWDOL]DQGR���HQFRQWURV�PHQVDLV��SDUD�GLVFXVVrR�GDV�DsyHV�H�DWLYLGDGHV�TXH�FRQVWLWXHP�R�SURMHWR��REMHWLYDQGR�RULHQWDU�R
GHVHQYROYLPHQWR�GDV�VLVWHPDWL]DsyHV��GLVFXWLU�SRQWRV�SRVLWLYRV�H�QHJDWLYRV�GR�TXH�Mp�IRL�FRORFDGR�HP�SUpWLFD�H
�UH�SODQHMDU�DsyHV�IXWXUDV��2X�VHMD��D�UH�H[rR�DFHUFD�GDV�DsyHV�HIHWXDGDV�VHUp�XPD�FRQVWDQWH�QD�SUpWLFD�GRV�HQYROYLGRV
QR�VXESURMHWR��(VWH�FLFOR�GH�SODQHMDPHQWR�JHUDO�H��GHSRLV��HVSHFv�FR��VH�UHSHWLUp�DWt�R��P�GD�YLJuQFLD�GR�VXESURMHWR�
(QFRQWURV�IRUPDWLYRV�HP�DsrR��6HUp�SURSRVWD�XPD�URWLQD�GH�HQFRQWURV�IRUPDWLYRV�SDUD�TXH�VXSHUYLVRUHV��FRRUGHQDGRUHV
GH�pUHD�H�EROVLVWDV�GH�LQLFLDsrR�o�GRFuQFLD�GLVFXWDP�SRWHQFLDOLGDGHV�H�SRVVvYHLV�ODFXQDV�GRV�FRQFHLWRV�WHwULFRV�TXH
HPEDVDP�DV�DsyHV�GR�SURMHWR��YHU��&RQFHSsyHV�3HGDJwJLFDV����EHP�FRPR�GH�RXWURV�UHIHUHQFLDLV�WHwULFRV�TXH�SDVVHP�D
VHU�LQWHJUDGRV�DR�SURMHWR��WHQGR�VHPSUH�R�LQWXLWR�GH�DVVHJXUDU�D�LPSOHPHQWDsrR�GHVVHV�FRQFHLWRV�o�SUpWLFD�GRFHQWH�
5HODWwULRV�VHPHVWUDLV��2V�&RRUGHQDGRUHV�GH�gUHD��RV�EROVLVWDV�GH�LQLFLDsrR�o�GRFuQFLD�H�RV�VXSHUYLVRUHV�GHYHP��QR
SHUvRGR�GH���PHVHV��FRQVWUXLU�UHODWwULRV�DFHUFD�GD�DWXDsrR�QDV�DsyHV�GR�SURMHWR��(VVHV�UHODWwULRV�VHUYLUrR�SDUD�DQpOLVH
TXDOLWDWLYD�LQWHUQD�GR�VXESURMHWR�H�VHUrR�VRPDGRV�D�RXWURV�LQVWUXPHQWRV�GH�DFRPSDQKDPHQWR�TXH�D�&$3(6�H[LMD�DR
ORQJR�GD�H[HFXsrR��(QFRQWURV�FRP�R�QzFOHR�SHGDJwJLFR�GD�HVFROD�7HPRV�R�LQWXLWR�GH�WUDEDOKDU��SRU�PHLR�GD�SROvWLFD�GH
GLpORJR��WDPEtP�FRP�R�QzFOHR�SHGDJwJLFR�GD�HVFROD�SDUD�UHDOL]DUPRV�XPD�DSUR[LPDsrR�FRP�D�GLQqPLFD�GD�LQVWLWXLsrR
H�FRP�DV�SRVVvYHLV�DsyHV�TXH�SRVVDP�LQWHJUDU�HVVH�QzFOHR�o�HTXLSH�GR�SURMHWR��9LVLWDV�H�REVHUYDsyHV�5HDOL]DUHPRV
YLVLWDV�H�REVHUYDsyHV�DRV�EROVLVWDV�GH�LQLFLDsrR�o�GRFuQFLD�HP�VHXV�FDPSRV�GH�DWXDsrR�SDUD�DYDOLDU�D�GHVHQYROWXUD��R
GHVHQYROYLPHQWR�H�D�H[SHULuQFLD�GH�FDGD�SDUWLFLSDQWH�QDV�DWLYLGDGHV�SODQHMDGDV��&RPSDUWLOKDPHQWR�GH�UHVXOWDGRV�
SURGXWRV�H�H[SHULuQFLDV�5HDOL]DUHPRV�HYHQWRV�LQVWLWXFLRQDLV�QR�qPELWR�GD�XQLYHUVLGDGH�H�GDV�HVFRODV�FDPSR��DWUDYtV
GRV�TXDLV�RV�EROVLVWDV�SRGHUrR�DSUHVHQWDU�VHXV�SURMHWRV�HP�IRUPDWR�GH�SxVWHUHV�H�FRPXQLFDsyHV�RUDLV��EHP�FRPR
SXEOLFDUHPRV�UHVXOWDGRV�D�SDUWLU�GD�HODERUDsrR�GH�UHODWRV�GH�H[SHULuQFLD��-p�VH�WRUQRX�WUDGLsrR�QR�qPELWR�GD�8)(56$�D
UHDOL]DsrR�GH�6HPLQpULRV�,QVWLWXFLRQDLV�GH�VRFLDOL]DsrR��FRP�XPD�HGLsrR�HP������H�RXWUD�HP�������$OtP�GLVVR�
FRQVLGHUDPRV�UHOHYDQWH�XWLOL]DU�DV�H[SHULuQFLDV�GH�IRUPDsrR�GRFHQWH�FRQVWUXvGDV�DR�ORQJR�GR�SURJUDPD�SDUD�VROLGL�FDU
HVWUXWXUDV�GH�FRPSDUWLOKDPHQWR�GH�VDEHUHV��D�H[HPSOR�GH�XP�H�ERRN�RX�RXWURV�IRUPDWRV�GH�SXEOLFDsrR��(VVD�SURGXsrR
VHUp�IUXWR�GR�WUDEDOKR�GRV�HVWXGDQWHV�DR�ORQJR�GR�SURJUDPD��SURSRUFLRQDQGR�XPD�RSRUWXQLGDGH�GH�GHVHQYROYLPHQWR�
SUpWLFD�H�SXEOLFDsrR�GH�SURSRVWDV�SHGDJwJLFDV�FRP�IRFR�QR�XVR�GR�VPDUWSKRQH�HP�VDOD�GH�DXOD�
'HWDOKDPHQWR�GH�FRPR�VH�GDUh�D�LQVHUjiR�GRV�OLFHQFLDQGRV�QR�FRQWH[WR�HVFRODU��FRQVLGHUDQGR�DV
FDUDFWHUmVWLFDV�H�DV�GLPHQVoHV�GD�,QLFLDjiR�g�'RFlQFLD�SUHYLVWDV�QR�UHJXODPHQWR�GR�3LELG�
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$�LQVHUsrR�GRV�OLFHQFLDQGRV�QR�FRQWH[WR�HVFRODU�HVWp�DWUHODGD�DR�VHJXLQWH�REMHWLYR�JHUDO�GR�VXESURMHWR��FRQVWLWXLU�VH
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UHDOLGDGH�GH�HVFRODV�SzEOLFDV�H�QRV�DID]HUHV�GLpULRV�GH�SURIHVVRUHV�GH�/vQJXD�,QJOHVD����9DORUL]DU�D�HVFROD�FRPR
DPELHQWH�SURIvFXR�SDUD�R�GHVHQYROYLPHQWR�GD�FRQVWUXsrR�GR�FRQKHFLPHQWR�GD�IRUPDsrR�GR�OLFHQFLDQGR�HP
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GH�LQVHUsrR�H�DPELHQWDsrR�QD�HVFROD��3DUD�D�LQVHUsrR�H�D�DPELHQWDsrR�GRV�EROVLVWDV�GH�LQLFLDsrR�o�GRFuQFLD��VHUrR
RUJDQL]DGDV�YLVLWDV�oV�HVFRODV�SDUD�SURSLFLDU�D�LQWHJUDsrR�FRP�R�JUXSR�JHVWRU�H�SURIHVVRUHV�VHOHFLRQDGRV�HP�FDGD�XPD
GDV�LQVWLWXLsyHV�SDUD�D�SDUWLFLSDsrR�QHVWH�VXESURMHWR��1HVWH�SULPHLUR�PRPHQWR��VROLFLWDUHPRV�DFHVVR�DR�3URMHWR�3ROvWLFR
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VXSHUYLVRUHV�H�EROVLVWDV�GH�LQLFLDsrR�o�GRFuQFLD�WHUrR�D�RSRUWXQLGDGH�GH�DUWLFXODU�DV�HTXLSHV�H�GDU�HQFDPLQKDPHQWRV
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WXUPDV�QDV�TXDLV�DWXDUrR�H��QHVWH�PRPHQWR��R�SURMHWR�VHUp�H[SOLFDGR�DRV�DOXQRV�GDV�HVFRODV�SDUFHLUDV��'HVWDFDPRV
TXH��QHVWD�HWDSD��VHUp�GH�VXPD�LPSRUWqQFLD�D��JXUD�GR�VXSHUYLVRU��TXH��SRU�WHU�XP�PHOKRU�FRQKHFLPHQWR�GR�FRQWH[WR�
IDUp�FRP�TXH�D�HQWUDGD�GRV�EROVLVWDV�VHMD�PDLV�RUJqQLFD�SDUD�TXH��SRXFR�D�SRXFR��D�SUHVHQsD�GR�3,%,'�VHMD�HQFDUDGD
FRP�QDWXUDOLGDGH�QD�URWLQD�GRV�DOXQRV�SDUWLFLSDQWHV��1RVVR�SODQHMDPHQWR�HQYROYH�D�SUHVHQsD�TXLQ]HQDO�GRV�EROVLVWDV
QDV�VDODV�GH�DXOD��VHPSUH�DSwV�RV�HQFRQWURV�GH�SODQHMDPHQWR��2XWUDV�LGDV�oV�WXUPDV�SRGHP�DFRQWHFHU��D�GHSHQGHU�GD
QHFHVVLGDGH�H�GR�SODQHMDPHQWR��DOJR�TXH�Vw�VHUp�PHGLGR�QR�GLD�D�GLD�GDV�DWLYLGDGHV�
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