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$�LQVHUsrR�GRV�OLFHQFLDQGRV�QR�FRQWH[WR�HVFRODU�HVWp�DWUHODGD�DR�VHJXLQWH�REMHWLYR�JHUDO�GR�VXESURMHWR��FRQVWLWXLU�VH
FRPR�XP�QzFOHR�GH�IRUPDsrR�GRFHQWH�SDUD�DOXQRV�SURIHVVRUHV�GR�FXUVR�GH�/HWUDV�,QJOuV��WHQGR�HP�YLVWD�R�XVR�GH
VPDUWSKRQHV�SDUD�R�HQVLQR�GH�OvQJXD�LQJOHVD�D�SDUWLU�GH�SURSRVWDV�PHWRGROwJLFDV�FHQWUDGDV�QR�V��DOXQR�V���3DUD�WDO�
YLVDPRV�D�FXPSULU�DOJXQV�REMHWLYRV�HVSHFv�FRV����3URSRUFLRQDU�R�GLpORJR�HQWUH�WHRULD�H�SUpWLFD�QR�FRQYvYLR�FRP�D
UHDOLGDGH�GH�HVFRODV�SzEOLFDV�H�QRV�DID]HUHV�GLpULRV�GH�SURIHVVRUHV�GH�/vQJXD�,QJOHVD����9DORUL]DU�D�HVFROD�FRPR
DPELHQWH�SURIvFXR�SDUD�R�GHVHQYROYLPHQWR�GD�FRQVWUXsrR�GR�FRQKHFLPHQWR�GD�IRUPDsrR�GR�OLFHQFLDQGR�HP
/HWUDV�,QJOuV����'LVFXWLU�FRQFHSsyHV�WHwULFDV�IXQGDPHQWDLV�SDUD�R�WUDEDOKR�FRP�HQVLQR�GH�OvQJXD�LQJOHVD�QD�HVFROD���
,QYHVWLJDU�D�UHODsrR�GDV�HVFRODV�SzEOLFDV�FRP�R�XVR�GLGpWLFR�SHGDJwJLFR�GRV�VPDUWSKRQHV�H�FRPR�DV�UHDOLGDGHV�GH
HQVLQR�H�GD�DSUHQGL]DJHP�GH�OvQJXD�LQJOHVD�SRGHP�VH�EHQH�FLDU�GHVVH�UHFXUVR����3RWHQFLDOL]DU�R�FHQpULR�GH�HQVLQR�GH
OvQJXD�LQJOHVD�QR�FRQWH[WR�GR�VHPLpULGR�SRWLJXDU�D�SDUWLU�GD�HODERUDsrR�GH�WDUHIDV�GH�DSUHQGL]DJHP�FHQWUDGDV�QR�DOXQR�
GHVHQYROYLGDV�D�SDUWLU�GR�XVR�GH�VPDUWSKRQHV��&XPSULUHPRV�QRVVRV�REMHWLYRV�D�SDUWLU�GRV�VHJXLQWHV�SDVVRV��$WLYLGDGHV
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
3HGDJwJLFR�GDV�(VFRODV��R�TXDO�VHUp�HVWXGDGR�SHORV�EROVLVWDV�H�FRRUGHQDGRUHV�GH�pUHD��D��P�GH�HQWHQGHU�PHOKRU�R
IXQFLRQDPHQWR�GRV�FRQWH[WRV�GH�LQVHUsrR��1D�VHTXuQFLD��VHUp�IHLWR�XP�HQFRQWUR�SDUD�DSUHVHQWDsrR�GR�SURMHWR�GR�3,%,'
FRP�WRGRV�RV�HQYROYLGRV��1HVWH�PRPHQWR��VHUp�HODERUDGR�XP�FDOHQGpULR�GH�UHXQLyHV�HP�TXH�FRRUGHQDGRUHV�GH�pUHD�
VXSHUYLVRUHV�H�EROVLVWDV�GH�LQLFLDsrR�o�GRFuQFLD�WHUrR�D�RSRUWXQLGDGH�GH�DUWLFXODU�DV�HTXLSHV�H�GDU�HQFDPLQKDPHQWRV
SDUD�GHVHQYROYHU�XP�SODQR�GH�DWLYLGDGHV��(QWUDGD�QDV�WXUPDV�FRP�RV�VXSHUYLVRUHV�2V�EROVLVWDV�VHUrR�DSUHVHQWDGRV�oV
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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(VWH�VXESURMHWR�GH�/vQJXD�3RUWXJXHVD�IRL�FRQFHELGR�FRP�R�SURSwVLWR�GH�SURSRUFLRQDU�DRV�OLFHQFLDQGRV�XPD
IRUPDsrR�DEUDQJHQWH�H�LQWHJUDGD��PHGLDQWH�XPD�LPHUVrR�SUpWLFD�QR�FRQWH[WR�HVFRODU��$�H[SHULuQFLD
SUpWLFD�t�IXQGDPHQWDO�SDUD�D�FRQVROLGDsrR�GRV�FRQKHFLPHQWRV�WHwULFRV�DGTXLULGRV�DR�ORQJR�GR�FXUVR�GH
/HWUDV�3RUWXJXuV��SHUPLWLQGR�DRV�IXWXURV�GRFHQWHV�DSOLFDU�PHWRGRORJLDV�LQRYDGRUDV�GH�HQVLQR�H�UH�HWLU
FULWLFDPHQWH�VREUH�VXD�SUpWLFD�SHGDJwJLFD��$�SUpWLFD�UH�H[LYD�t�HVVHQFLDO�SDUD�D�IRUPDsrR�GRFHQWH��SRLV
SRVVLELOLWD�TXH�R�SURIHVVRU�DQDOLVH�VXDV�DsyHV�HP�VDOD�GH�DXOD��FRPSUHHQGD�VXDV�HVFROKDV�GLGpWLFDV�H
SURPRYD�DMXVWHV�QHFHVVpULRV�SDUD�PHOKRUDU�R�SURFHVVR�GH�HQVLQR�DSUHQGL]DJHP��$�LPHUVrR�SUpWLFD
SURSLFLDGD�SHOD�H[HFXsrR�GHVWH�VXESURMHWR�SHUPLWLUp�DRV�OLFHQFLDQGRV�HQIUHQWDU�GHVD�RV�UHDLV�GH�VDOD�GH
DXOD��GHVHQYROYHQGR�KDELOLGDGHV�H�FRPSHWuQFLDV�QHFHVVpULDV�SDUD�OLGDU�FRP�D�GLYHUVLGDGH�GH�FRQWH[WRV�H
SHU�V�GH�DOXQRV��2�FRQWDWR�GLUHWR�FRP�D�UHDOLGDGH�HVFRODU�SURSRUFLRQD�XPD�FRPSUHHQVrR�PDLV�SURIXQGD
GDV�GLQqPLFDV�HGXFDFLRQDLV��JDUDQWLQGR�DRV�IXWXURV�SURIHVVRUHV�PHLRV�GH�DGDSWDU�VXDV�HVWUDWtJLDV
SHGDJwJLFDV�oV�QHFHVVLGDGHV�HVSHFv�FDV�GRV�DOXQRV��7DLV�YLYuQFLDV�FRQFUHWDV�QR�SURFHVVR�GH�IRUPDsrR�GH
SURIHVVRUHV�VrR�LQGLVSHQVpYHLV�SDUD�D�FRQVWUXsrR�GH�XPD�GRFuQFLD�HIHWLYD��(VVD�GRFuQFLD��D�TXDO�QRV
UHIHULPRV��WHP�R�LQWXLWR�WDPEtP�GH�UHDOL]DU�D�IRUPDsrR�GH�SURIHVVRUHV�TXH�HYLGHQFLH�D�LPSRUWqQFLD�H�D
DEHUWXUD�SDUD�GLDORJDU�FRP�WHRULDV�UHFHQWHV��SHQVDQGR�VHPSUH�QD�UHDOLGDGH�GRV�DOXQRV�H�QD�SUpWLFD
GRFHQWH�FRPR�RSRUWXQLGDGH�SDUD�DPSOLDsrR�GDV�SHUVSHFWLYDV�WHwULFDV�DWUHODGDV�D�DWLYLGDGHV�SUpWLFDV�TXH
YDORUL]HP�DV�WHFQRORJLDV�GH�LQIRUPDsrR�QD�VHDUD�HGXFDFLRQDO��&RP�LVVR��R�IRFR�QXPD�IRUPDsrR�GRFHQWH
TXH�VHMD�SDXWDGD�QR�GRPvQLR�GH�WHFQRORJLDV�GH�LQIRUPDsrR�H�FRPXQLFDsrR�QR�SURFHVVR�GH�HQVLQR�
DSUHQGL]DJHP�t�RXWUD�FRQWULEXLsrR�VLJQL�FDWLYD�GHVWH�VXESURMHWR��$�H[SORUDsrR�RULHQWDGD�GH�REMHWRV
GLJLWDLV�GH�DSUHQGL]DJHP�SHUPLWLUp�DRV�OLFHQFLDQGRV�DPSOLDU�VXDV�FRPSHWuQFLDV�WHFQROwJLFDV��HVVHQFLDLV�QR
FRQWH[WR�HGXFDFLRQDO�FRQWHPSRUqQHR��2�GRPvQLR�FRQVFLHQWH�GHVVHV�UHFXUVRV�GLJLWDLV�SHUPLWH�D�HODERUDsrR
GH�DXODV�PDLV�GLQqPLFDV�H�LQWHUDWLYDV��WRUQDQGR�R�HQVLQR�PDLV�DWUDWLYR�H�SRWHQFLDOPHQWH�PDLV�H�FD]�SDUD
RV�DOXQRV�GR�(QVLQR�)XQGDPHQWDO��$�H[HFXsrR�GHVWH�VXESURMHWR�FRQWULEXL�WDPEtP�FRP�D�RIHUWD�GH
IRUPDsrR�FRQWLQXDGD�DRV�VXSHUYLVRUHV�GRV�QzFOHRV�GH�LQLFLDsrR�o�GRFuQFLD��SRU�PHLR�GH�R�FLQDV�H
HQFRQWURV�IRUPDWLYRV��(VVD�IRUPDsrR�VHUp�HODERUDGD�GH�DFRUGR�FRP�DV�QHFHVVLGDGHV�LQGLFDGDV�SHORV
SUwSULRV�VXSHUYLVRUHV��JDUDQWLQGR�TXH�RV�FRQWHzGRV�DERUGHP�GLUHWDPHQWH�GHVD�RV�H�GHPDQGDV�HVSHFv�FDV
GH�VXDV�UHDOLGDGHV�SHGDJwJLFDV��7DLV�DsyHV�VrR�IXQGDPHQWDLV�SDUD�R�GHVHQYROYLPHQWR�SUR�VVLRQDO�GRV
SURIHVVRUHV�HP�H[HUFvFLR��SRLV�OKHV�SHUPLWHP�TXH�UH�LWDP�VREUH�DV�QRYDV�GHPDQGDV�HGXFDFLRQDLV�H�TXH
LQFRUSRUHP�LQRYDsyHV�SHGDJwJLFDV�HP�VXD�SUpWLFD�FRWLGLDQD��1HVWH�VXESURMHWR��SURSyH�VH�WDPEtP
IRUWDOHFHU�R�FXUVR�GH�/HWUDV�3RUWXJXuV�GD�8QLYHUVLGDGH�)HGHUDO�5XUDO�GR�6HPL�gULGR�SRU�PHLR�GH�XPD�PDLRU
LQWHJUDsrR�HQWUH�RV�DJHQWHV�GD�XQLYHUVLGDGH�H�RV�GDV�HVFRODV�SzEOLFDV�GD�UHJLrR��8UJH�HVVD�LQWHJUDsrR�
SRUTXH�HOD�DVVHJXUD�R�GLpORJR�QHFHVVpULR�HQWUH�WHRULD�H�SUpWLFD��EHQH�FLDQGR�WDQWR�RV�DOXQRV�GD�HGXFDsrR
EpVLFD�TXDQWR�RV�OLFHQFLDQGRV�GH�/HWUDV�3RUWXJXuV��$�WURFD�GH�VDEHUHV�H�H[SHULuQFLDV�HQWUH�RV�GLIHUHQWHV
DWRUHV�HGXFDFLRQDLV�}�SURIHVVRUHV�XQLYHUVLWpULRV��VXSHUYLVRUHV�HVFRODUHV�H�OLFHQFLDQGRV�}�FRQVWUwL�XP
GRFHQWH�PDLV�HPSpWLFR�H�FRQVFLHQWH�GH�VHX�SDSHO�VRFLDO��'HVVD�IRUPD��R�VXESURMHWR�WDPEtP�VH�DOLQKD�DRV
SULQFvSLRV�H�REMHWLYRV�GR�3ODQR�GH�'HVHQYROYLPHQWR�,QVWLWXFLRQDO��3',��GD�8)(56$��TXH�YLVDP�SURPRYHU�D
IRUPDsrR�GH�SUR�VVLRQDLV�FUvWLFRV�H�UH�H[LYRV��FRPSURPHWLGRV�FRP�R�GHVHQYROYLPHQWR�UHJLRQDO�H�D
LQRYDsrR�SHGDJwJLFD��&RQIRUPH�RULHQWDsyHV�GR�3',��8IHUVD���������GHYH�VH�UHYLVDU�R�3URMHWR�3HGDJwJLFR
,QVWLWXFLRQDO��33,��H�RV�3URMHWRV�3HGDJwJLFRV�GH�&XUVR��33&V��SDUD�PHOKRUDU�D�TXDOLGDGH�GRV�FXUVRV�GH
SHGDJRJLD�H�OLFHQFLDWXUDV��FRQWHPSODQGR�VH�GHPDQGDV�H�QHFHVVLGDGHV�GDV�UHGHV�GH�HGXFDsrR�EpVLFD��33,
H�33&V�DWXDOL]DGRV�SHUPLWHP�TXH�RV�JUDGXDQGRV�DGTXLUDP�DV�TXDOL�FDsyHV�QHFHVVpULDV�o�FRQGXsrR
SHGDJwJLFD�GH�VHXV�IXWXURV�DOXQRV��FRPELQDQGR�IRUPDsrR�JHUDO�H�HVSHFv�FD�FRP�D�SUpWLFD�GLGpWLFD��DOtP
GD�HGXFDsrR�SDUD�DV�UHODsyHV�tWQLFR�UDFLDLV��D�GLYHUVLGDGH�H�DV�QHFHVVLGDGHV�GDV�SHVVRDV�FRP�GH�FLuQFLD�
$�LQWHJUDsrR�SURSRVWD�DVVHJXUD�R�GLpORJR�QHFHVVpULR�HQWUH�WHRULD�H�SUpWLFD��EHQH�FLDQGR�WDQWR�RV�DOXQRV�GD
HGXFDsrR�EpVLFD�TXDQWR�RV�OLFHQFLDQGRV�GH�/HWUDV�3RUWXJXuV�H�DVVHJXUDQGR�D�IRUPDsrR�GH�XP�GRFHQWH
PDLV�HPSpWLFR�H�FRQVFLHQWH�GH�VHX�SDSHO�VRFLDO�
$UWLFXODjiR�GR�6XESURMHWR�FRP�R�V��33&�V��GR�V��FXUVR�V��
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2�SURMHWR�GH�IRUPDsrR�GRV�OLFHQFLDQGRV�HP�/vQJXD�3RUWXJXHVD��33&��VXJHUH�TXH�R�IXWXUR�GRFHQWH�GD�OvQJXD
PDWHUQD�FRPELQH�FRQKHFLPHQWRV�OLQJXvVWLFRV�H�OLWHUpULRV��DOtP�GDV�KDELOLGDGHV�QHFHVVpULDV�DR�HQVLQR�
(VVDV�KDELOLGDGHV�H�SUpWLFDV�GRFHQWHV�HP�/vQJXD�3RUWXJXHVD�VrR�IXQGDPHQWDLV�SDUD�VXSHUDU�RV�GHVD�RV�GR
HQVLQR�QD�HGXFDsrR�EpVLFD�H�SURPRYHU�XPD�HGXFDsrR�GH�TXDOLGDGH��$VVLP��R�SURMHWR�SHGDJwJLFR�GR�FXUVR
SUHSDUD�SDUD�XP�FRQMXQWR�GLYHUVL�FDGR�GH�KDELOLGDGHV�H�FRPSHWuQFLDV�TXH�DEUDQJHP�GHVGH�R
FRQKHFLPHQWR�GD�pUHD��LQFOXLQGR�JUDPpWLFD��VLQWD[H��PRUIRORJLD�H�OLWHUDWXUD��REUDV��DXWRUHV�H�PRYLPHQWRV
OLWHUpULRV���DWt�FRPSHWuQFLDV�SHGDJwJLFDV��WHFQROwJLFDV�H�VRFLDLV�QHFHVVpULDV�DR�WUDEDOKR�GRFHQWH�QDV
HVFRODV��1HVWH�VHQWLGR��R�3,%,'�VH�DUWLFXOD�H�SRWHQFLDOL]D�D�LQWHJUDsrR�WHRULD�H�SUpWLFD�SURSRVWD�QR�33&�DR
LQFHQWLYDU�TXH�RV�HVWXGDQWHV�GH�OLFHQFLDWXUD�HP�/vQJXD�3RUWXJXHVD�WHQKDP�FRQWDWR�GLUHWR�FRP�D�UHDOLGDGH
GDV�HVFRODV�SzEOLFDV��SRVVLELOLWDQGR�D�DSOLFDsrR�SUpWLFD�GRV�FRQKHFLPHQWRV�WHwULFRV�DGTXLULGRV�QD
XQLYHUVLGDGH��(VWD�LQWHJUDsrR�t�HVVHQFLDO�SDUD�D�IRUPDsrR�GH�SURIHVVRUHV�PDLV�SUHSDUDGRV�H�FRQVFLHQWHV
GDV�GHPDQGDV�GR�DPELHQWH�HVFRODU��$OtP�GLVVR��DV�FRPSHWuQFLDV�OLQJXvVWLFDV�H�OLWHUpULDV�GHVHQYROYLGDV�QR
FXUVR�DWUDYtV�GR�QzFOHR�GH�HVWXGRV�HVSHFv�FRV�VrR�PHOKRU�GHVHQYROYLGDV�SHOD�HODERUDsrR�GH�SODQRV�GH
DXOD�DOLQKDGRV�DR�FXUUvFXOR��QD�JHVWrR�GH�VDOD�GH�DXOD�FRPR�DPELHQWH�GH�DSUHQGL]DJHP�SRVLWLYR�H
SURGXWLYR��H�SHOR�XVR�GH�UHFXUVRV�GLGpWLFRV�YDULDGRV�HP�DPELHQWH�UHDO�GH�DSUHQGL]DJHP�HVFRODU�TXH
LQFRUSRUD�IHUUDPHQWDV�GLJLWDLV�H�UHFXUVRV�WHFQROwJLFRV��2XWUR�DVSHFWR�GH�DUWLFXODsrR�LPSRUWDQWH�HQWUH�R
33&�GH�/vQJXD�3RUWXJXHVD�H�DV�SUpWLFDV�UHDOL]DGDV�DWUDYtV�GR�3,%,'�GL]�UHVSHLWR�o�LPSRUWqQFLD�GDV
KDELOLGDGHV�GH�FRPXQLFDsrR�SDUD�SURIHVVRUHV�QD�HGXFDsrR�EpVLFD��YLVWR�TXH�D�FRPXQLFDsrR�H�FD]�t�D�EDVH
SDUD�D�WUDQVPLVVrR�GR�FRQKHFLPHQWR�H�SDUD�D�IRUPDsrR�GH�UHODFLRQDPHQWRV�FRQVWUXWLYRV�FRP�RV
HVWXGDQWHV��3URIHVVRUHV�FRP�KDELOLGDGHV�GH�FRPXQLFDsrR�YHUEDO�EHP�GHVHQYROYLGDV�SRGHP�H[SOLFDU
FRQFHLWRV�GH�PDQHLUD�FODUD�H�DFHVVvYHO��DGDSWDU�VXD�OLQJXDJHP�DR�QvYHO�GH�FRPSUHHQVrR�GRV�HVWXGDQWHV�H
VDEHU�XWLOL]DU�GLYHUVDV�HVWUDWtJLDV�FRPXQLFDWLYDV�SDUD�HQJDMDU�D�WXUPD��$�KDELOLGDGH�GH�ID]HU�SHUJXQWDV
DEHUWDV�H�RXYLU�DWLYDPHQWH�DV�UHVSRVWDV�SURPRYH�XP�DPELHQWH�GH�DSUHQGL]DJHP�LQWHUDWLYR��RQGH�RV
HVWXGDQWHV�VH�VHQWHP�YDORUL]DGRV�H�HQFRUDMDGRV�D�SDUWLFLSDU��(VWH�WLSR�GH�DPELHQWH�t�HVVHQFLDO�SDUD�R
GHVHQYROYLPHQWR�FUvWLFR�H�FULDWLYR�GRV�OLFHQFLDQGRV�H�GRV�HVWXGDQWHV�GD�HGXFDsrR�EpVLFD��SRLV�HVWLPXOD�D
FXULRVLGDGH�H�R�SHQVDPHQWR�LQGHSHQGHQWH��2�3,%,'�WDPEtP�VH�DUWLFXOD�DR�QzFOHR�GH�IRUPDsrR�SHGDJwJLFD
GR�33&�GH�/vQJXD�3RUWXJXHVD�QR�TXH�WDQJH�oV�FRPSHWuQFLDV�GRFHQWHV��HQWUH�HODV��D�GH�VDEHU�SODQHMDU
DXODV��IXQGDPHQWDO�SDUD�R�VXFHVVR�GR�HQVLQR�QD�HGXFDsrR�EpVLFD��YLVWR�TXH�XP�SODQHMDPHQWR�EHP
HVWUXWXUDGR�JDUDQWH�TXH�RV�REMHWLYRV�HGXFDFLRQDLV�VHMDP�DOFDQsDGRV�GH�PDQHLUD�RUJDQL]DGD��$R�DSUHQGHU
D�SODQHMDU�DXODV��R�HVWXGDQWH�WDPEtP�DSUHQGH�D�H[HFXWp�ODV�HP�FRODERUDsrR��FRQVLGHUDQGR�R�FXUUvFXOR��DV
QHFHVVLGDGHV�H�R�QvYHO�GH�FRQKHFLPHQWR�GRV�HVWXGDQWHV��DOtP�GRV�UHFXUVRV�GLVSRQvYHLV��8P�ERP�SODQR�GH
DXOD�LQFOXL�D�GH�QLsrR�FODUD�GRV�REMHWLYRV�GH�DSUHQGL]DJHP��D�VHOHsrR�GH�FRQWHzGRV�UHOHYDQWHV��D�HVFROKD
GH�HVWUDWtJLDV�SHGDJwJLFDV�DGHTXDGDV�H�D�SUHYLVrR�GH�DWLYLGDGHV�TXH�SURPRYDP�R�HQJDMDPHQWR�GRV
DOXQRV��(VVH�SURFHVVR�GH�SODQHMDPHQWR�DMXGD�D�FULDU�XPD�WUDMHWwULD�GH�HQVLQR�FRHUHQWH�H�SURJUHVVLYD�
IDFLOLWDQGR�D�DVVLPLODsrR�GRV�FRQWHzGRV�H�D�FRQVWUXsrR�GR�FRQKHFLPHQWR�SHORV�DOXQRV��$OtP�GLVVR��XP
SODQHMDPHQWR�EHP�IHLWR�SHUPLWH�DR�SURIHVVRU�DYDOLDU�H�DMXVWDU�VXDV�SUpWLFDV�FRQWLQXDPHQWH��JDUDQWLQGR
TXH�DV�QHFHVVLGDGHV�HGXFDFLRQDLV�GH�WRGRV�RV�DOXQRV�VHMDP�DWHQGLGDV��3RU��P��D�XWLOL]DsrR�GH
PHWRGRORJLDV�DWLYDV�FRPR�SUpWLFD�GH�HQVLQR�LQFHQWLYDGD�GHVGH�D�IRUPDsrR�LQLFLDO�DWUDYtV�GR�3,%,'�t
LPSRUWDQWH��SRLV�HVVDV�DERUGDJHQV�FRORFDP�RV�HVWXGDQWHV�QR�FHQWUR�GR�SURFHVVR�GH�DSUHQGL]DJHP�
SURPRYHQGR�XPD�SDUWLFLSDsrR�DWLYD�H�VLJQL�FDWLYD��$V�PHWRGRORJLDV�DWLYDV��FRPR�D�DSUHQGL]DJHP�EDVHDGD
HP�SURMHWRV��D�VDOD�GH�DXOD�LQYHUWLGD�H�D�DSUHQGL]DJHP�FRODERUDWLYD��LQFHQWLYDP�RV�HVWXGDQWHV�D�VH
HQYROYHUHP�GH�PDQHLUD�PDLV�SURIXQGD�FRP�R�FRQWHzGR��D�GHVHQYROYHUHP�KDELOLGDGHV�FUvWLFDV�H�D
DSOLFDUHP�R�FRQKHFLPHQWR�HP�VLWXDsyHV�SUpWLFDV��(VVDV�PHWRGRORJLDV�IRPHQWDP�D�DXWRQRPLD�GRV
HVWXGDQWHV��HVWLPXODQGR�RV�D�VHUHP�SURWDJRQLVWDV�GH�VHX�SUwSULR�DSUHQGL]DGR��R�TXH�SRGH�DXPHQWDU�D
PRWLYDsrR�H�R�LQWHUHVVH�SHOD�FDUUHLUD�GRFHQWH��1R�FRQWH[WR�EUDVLOHLUR��RQGH�Kp�XPD�GLYHUVLGDGH�GH
UHDOLGDGHV�VRFLRHFRQxPLFDV�H�FXOWXUDLV��DV�PHWRGRORJLDV�DWLYDV�VrR�SDUWLFXODUPHQWH�LPSRUWDQWHV��SRLV
SHUPLWHP�D�SHUVRQDOL]DsrR�GR�HQVLQR�H�D�LQFOXVrR�GH�WRGRV�RV�HVWXGDQWHV��UHVSHLWDQGR�VXDV
LQGLYLGXDOLGDGHV�H�SURPRYHQGR�XPD�HGXFDsrR�PDLV�HTXLWDWLYD��$VVLP��D�FRPELQDsrR�GH�XP�SODQHMDPHQWR
GH�DXODV�EHP�HVWUXWXUDGR�H�R�XVR�GH�PHWRGRORJLDV�DWLYDV�FRQWULEXL�SDUD�TXDOL�FDU�DLQGD�PDLV�D�IRUPDsrR
LQLFLDO�HP�/vQJXD�3RUWXJXHVD�
$joHV�GH�IRUPDjiR�GRV�SDUWLFLSDQWHV�HP�FXOWXUD�GLJLWDO�H�SDUD�R�XVR�SHGDJnJLFR�GH
WHFQRORJLDV�
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'HQWUH�RV�REMHWLYRV�GR�33&�GH�/HWUDV�3RUWXJXuV��HVWp�D�EXVFD�SRU�IRUPDU�SUR�VVLRQDLV�FRP�YLVrR�FUvWLFD
VREUH�R�HQVLQR�GH�OvQJXD�SRUWXJXHVD��FRP�GRPvQLR�GDV�QRYDV�WHFQRORJLDV�DSOLFDGDV�o�HGXFDsrR��FRPR
DJHQWHV�WUDQVIRUPDGRUHV�GD�UHDOLGDGH�H�FRP�HQJDMDPHQWR�SROvWLFR��,VVR�HVWp�GH�DFRUGR�FRP�GXDV
FRPSHWuQFLDV�IXQGDPHQWDLV�GD�%DVH�1DFLRQDO�&RPXP�&XUULFXODU��%1&&���YROWDGDV�WDQWR�SDUD�R�HQVLQR
IXQGDPHQWDO�TXDQWR�SDUD�R�HQVLQR�PtGLR��1R�SULPHLUR��WUDWD�VH�GD�FRPSHWuQFLD�����GD�pUHD�GH�/LQJXDJHQV
H�VXDV�WHFQRORJLDV��0RELOL]DU�SUpWLFDV�GD�FXOWXUD�GLJLWDO��GLIHUHQWHV�OLQJXDJHQV��PvGLDV�H�IHUUDPHQWDV
GLJLWDLV�SDUD�H[SDQGLU�DV�IRUPDV�GH�SURGX]LU�VHQWLGRV��QRV�SURFHVVRV�GH�FRPSUHHQVrR�H�SURGXsrR��
DSUHQGHU�H�UH�HWLU�VREUH�R�PXQGR�H�UHDOL]DU�GLIHUHQWHV�SURMHWRV�DXWRUDLV���%UDVLO��������S������-p�QR
VHJXQGR��R�HQVLQR�PtGLR��WUDWD�VH�GD�FRPSHWuQFLD����0RELOL]DU�SUpWLFDV�GH�OLQJXDJHP�QR�XQLYHUVR�GLJLWDO�
FRQVLGHUDQGR�DV�GLPHQVyHV�WtFQLFDV��FUvWLFDV��FULDWLYDV��tWLFDV�H�HVWtWLFDV��SDUD�H[SDQGLU�DV�IRUPDV�GH
SURGX]LU�VHQWLGRV��GH�HQJDMDU�VH�HP�SUpWLFDV�DXWRUDLV�H�FROHWLYDV��H�GH�DSUHQGHU�D�DSUHQGHU�QRV�FDPSRV�GD
FLuQFLD��FXOWXUD��WUDEDOKR��LQIRUPDsrR�H�YLGD�SHVVRDO�H�FROHWLYD���%UDVLO��������S�������j�LPSRUWDQWH�PRVWUDU
TXH�QrR�VH�WUDWD�GH�HQVLQDU�RV�DOXQRV�GD�HGXFDsrR�EpVLFD�D�XVDUHP�GHWHUPLQDGDV�WHFQRORJLDV�GLJLWDLV�
FRPR�VLWHV��SURJUDPDV�RX�DSOLFDWLYRV��PDV�VLP�GH�ID]HU�XVR�FUvWLFR�H�tWLFR�GHVVDV�WHFQRORJLDV��FRPR�R
UHFRQKHFLPHQWR�GH�GHVLQIRUPDsrR��D�DGHTXDGD�PDQHLUD�GH�XVDU�EXVFDGRUHV��XPD�IRUPD�PDLV�DGHTXDGD
GH�FRQVWUXLU�VHQWLGR�HP�WH[WRV�FRQVWLWXvGRV�SRU�GLIHUHQWHV�VHPLRVHV��SRU�H[HPSOR��3RU�VH�WUDWDU�GH�GLUHLWRV
GH�DSUHQGL]DJHP�GRV�DOXQRV��HVWrR�QD�PHWRGRORJLD�GH�WUDEDOKR�GHVWH�VXESURMHWR�R�GHVHQYROYLPHQWR�GDV
VHJXLQWHV�DsyHV�SDUD�D�IRUPDsrR�GRV�SDUWLFLSDQWHV�HP�FXOWXUD�GLJLWDO����(QFRQWURV�IRUPDWLYRV�FRP�RV
DOXQRV�H�VXSHUYLVRUHV�VREUH�DV�DERUGDJHQV�WHwULFDV�TXH�GLVFRUUHP�VREUH�R�WUDEDOKR�FRP�WHFQRORJLDV
GLJLWDLV�HP�VDOD�GH�DXOD��DWUHODGDV�oV�H[SHULuQFLDV�SUpWLFDV�TXH�REWLYHUDP�u[LWR�QR�HQVLQR�IXQGDPHQWDO�RX
PtGLR����'LDJQwVWLFR�GDV�LQVWLWXLsyHV�TXH�UHFHEHUrR�R�3,%,'�VREUH�D�LQIUDHVWUXWXUD�H[LVWHQWH�SDUD�R�WUDEDOKR
FRP�WHFQRORJLDV�GLJLWDLV�HP�VDOD�GH�DXOD��VDOYR�R�UHVJXDUGDGR�SHOD�/HL�������������51��TXH�GLVSyH�VREUH�D
SURLELsrR�GH�VPDUWSKRQHV�HP�VDOD�GH�DXOD�SDUD��QV�QrR�SHGDJwJLFRV����'LDJQwVWLFR�GDV�GL�FXOGDGHV
HQFRQWUDGDV�SHORV�DOXQRV�VRE�R�IXQFLRQDPHQWR�GH�GHWHUPLQDGRV�WH[WRV�TXH�FLUFXODP�HP�DPELHQWH�GLJLWDO�
EHP�FRPR�DV�GL�FXOGDGHV�GH�SURGXsrR�GH�VHQWLGRV�GH�WH[WRV�PXOWLVVHPLwWLFRV�TXH�VrR�DWXDOL]DGRV�DSHQDV
HP�DPELHQWH�GLJLWDO����'HVHQYROYLPHQWR�GH�R�FLQDV��D�VHUHP�PLQLVWUDGDV�SHORV�SLELGLDQRV�H�VXSHUYLVRUHV�
FXMDV�WHPpWLFDV�VHUrR�GHVHQYROYLGDV�o�OX]�GR�GLDJQwVWLFR�IHLWR�QD�HWDSD�PHWRGROwJLFD�DQWHULRU���
$ERUGDJHP�SUpWLFD�VREUH�GHVLQIRUPDsrR�H�GLVFXUVR�GH�wGLR�YHLFXODGRV�SRU�WHFQRORJLDV�GLJLWDLV��TXH�WuP
JDQKDGR�IRUsD�QR�PXQGR�LQWHLUR�QRV�zOWLPRV�GH]�DQRV��DOtP�GR�XVR�GD�LQWHOLJuQFLD�DUWL�FLDO��,$����
,QYHVWLPHQWR�HP�WUDEDOKRV�GH�FXUDGRULD�GLJLWDO��DTXL�HQWHQGLGD�FRPR�R�DWR�GH�HQFRQWUDU��VHOHFLRQDU�
DJUXSDU�H�FRQWH[WXDOL]DU�DGHTXDGDPHQWH�PDWHULDO�GLJLWDO��(VVH�WUDEDOKR�GHYH�VHU�XPD�KDELOLGDGH
LPSRUWDQWH�D�VHU�WUDEDOKDGD��XPD�YH]�TXH�SHUPLWLUp�TXH�RV�DOXQRV�FRQVLJDP�UHFRQKHFHU�LQIRUPDsyHV�TXH
HVWrR�GH�DFRUGR�FRP�RV�REMHWLYRV�GH�VXDV�EXVFDV�QD�LQWHUQHW��EHP�FRPR�SHUPLWLUp�TXH�VH�VHSDUHP
LQIRUPDsyHV�LPSRUWDQWHV�GDV�IUDXGXOHQWDV����7UDEDOKR�FRP�REMHWRV�GLJLWDLV�GH�DSUHQGL]DJHP��2'$��
HQWHQGLGRV�FRPR�RV�FRQWHzGRV�PXOWLPvGLD�XWLOL]DGRV�QR�SURFHVVR�GH�HQVLQR�H�DSUHQGL]DJHP��6rR�H[HPSORV
GH�2'$V�TXL]]HV��FKDWV��IwUXQV��JDPHV��SRGFDVWV��HQWUH�RXWURV��XPD�YH]�TXH�WuP�DFHVVR�PDLV�IDFLOLWDGR
VREUHWXGR�SRU�IXQFLRQDUHP�HP�VPDUWSKRQHV��GHVGH�TXH�FRQHFWDGRV�o�LQWHUQHW����3XEOLFL]DsrR��SHORV�DOXQRV
GD�HGXFDsrR�EpVLFD��GD�DSUHQGL]DJHP�VREUH�D�WHPpWLFD�DTXL�HOHQFDGD�HP�SODWDIRUPDV�GLJLWDLV��FRP�D
�QDOLGDGH�GH�SRSXODUL]DU�D�FLuQFLD�H�HVWHQGHU�D�DSUHQGL]DJHP�SDUD�DOtP�GRV�PXURV�GD�HVFROD��,VVR�SRGHUp
VHU�IHLWR�SRU�SODWDIRUPDV�GLJLWDLV�FRPR�,QVWDJUDP��3DGOHW��7LN7RN��SRU�H[HPSOR��TXH�SHUPLWHP�DFHVVR
DEHUWR�H�SRGHP�VHU�SRQWRV�GH�YLVXDOL]DsrR�LPSRUWDQWHV�SDUD�R�SzEOLFR�HP�JHUDO����3XEOLFL]DsrR��SHORV
SLELGLDQRV��GRV�WUDEDOKRV�GHVHQYROYLGRV�FRP�R�DOXQDGR�GD�HGXFDsrR�EpVLFD��FRP�R��P�GH�UHODWDU�D
H[SHULuQFLD�FRP�RXWURV�SHVTXLVDGRUHV�
(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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$V�HVWUDWtJLDV�D�VHUHP�DGRWDGDV�SDUD�R�H[HUFvFLR�FROHWLYR�GR�SODQHMDPHQWR�H�GD�UHDOL]DsrR�GDV�DWLYLGDGHV
SURJUDPDGDV�SDUD�HVWH�VXESURMHWR�RULHQWDP�VH�SHOD�SHUVSHFWLYD�GH�TXH�D�SURGXsrR�GR�FRQKHFLPHQWR�GHYH
VHPSUH�GHFRUUHU�GD�DWXDsrR�FROHWLYD�GRV�VXMHLWRV��(VVD�DERUGDJHP�SUHWHQGH�D�VXSHUDsrR�GD�SUpWLFD�GH
WUDEDOKR�IUDJPHQWDGR�H�FRPSDUWLPHQWDOL]DGR��SDUD�LQVWDXUDU�XPD�IRUPD�GH�LQWHUDsrR�IXQGDGD�QD
SDUWLFLSDsrR�FRODERUDWLYD�H�FRRSHUDWLYD��TXH�SURPRYH�R�GHVHQYROYLPHQWR�GRV�VXMHLWRV�H�GDV�LQVWLWXLsyHV
HQYROYLGDV�H�R�DOFDQFH�GH�REMHWLYRV�FRPXQV��1HVVH�VHQWLGR��GHVWDFDP�VH�DV�VHJXLQWHV�HVWUDWtJLDV�����&LFOR
IRUPDWLYR�GR�VXESURMHWR��GLVFXVVrR�GH�REMHWLYRV��GLYLVrR�GH�WDUHIDV�H�IRUPDsrR�����&LFORV�IRUPDWLYRV�GRV
1,'��FRQVLGHUDQGR�HVSHFL�FLGDGHV�GH�FDGD�QzFOHR������(QFRQWURV�SHULwGLFRV�GD�HTXLSH��LQWHJUDsrR�HQWUH�RV
FRPSRQHQWHV�GRV�1,'��GLVFXVVrR�GR�DQGDPHQWR�JHUDO�GR�SURMHWR��GHEDWH�VREUH�GHVD�RV�H�VROXsyHV
FRQMXQWDV�����$QpOLVH�GH�SURGXWRV�FROHWLYRV��DQpOLVH�GRV�SURGXWRV��QDLV�GH�FDGD�1,'�FRP�EDVH�HP�UHODWRV�
DSUHVHQWDsyHV�H�SURGXsrR�GH�PDWHULDLV�GLGpWLFRV��SDUD�DYDOLDsrR�GD�TXDOLGDGH�GR�WUDEDOKR�HP�HTXLSH����
5HDOL]DsrR�GH�R�FLQDV�GH�FDUpWHU�LQWHUGLVFLSOLQDU��WHQGR�D�/vQJXD�3RUWXJXHVD�FRPR�HL[R�QRUWHDGRU����
/HYDQWDPHQWR�GDV�QHFHVVLGDGHV�LQGLYLGXDLV�GRV�HVWXGDQWHV�FRP�GH�FLuQFLD��GHWHUPLQDU�TXDLV�WHFQRORJLDV
VHUrR�SRVVvYHLV�XWLOL]DU�����3ODQHMDPHQWR�MXQWR�DRV�SURIHVVRUHV�GH�/vQJXD�3RUWXJXHVD�H�GR�$((��YHUL�FDU�D
SRVVLELOLGDGH�H�D�YLDELOLGDGH�GR�XVR�GHVWD�WHFQRORJLD�HP�UHODsrR�DR�FXUUvFXOR�GH�/vQJXD�3RUWXJXHVD����
$GDSWDsrR�GR�DPELHQWH�RQGH�DFRQWHFHUrR�DV�DWLYLGDGHV��YHUL�FDU�VH�Kp�HVSDsR�FRP�LQWHUQHW�SDUD�WHVWH
GHVWDV�IHUUDPHQWDV�H�DSOLFDWLYRV�����0RQLWRUDPHQWR�H�DYDOLDsrR�MXQWR�DRV�VXSHUYLVRUHV�H�HVWXGDQWHV�����
$YDOLDsrR�FRQWvQXD�GR�GHVHQYROYLPHQWR�GDV�DWLYLGDGHV�UHDOL]DGDV�SHODV�HTXLSHV������(VSDsR�GH�HVFXWD
SHGDJwJLFD��PHGLDsrR�GDV�GL�FXOGDGHV�HQFRQWUDGDV�QD�UHDOL]DsrR�GDV�DWLYLGDGHV�SHODV�HTXLSHV�����
$WLYLGDGHV�TXH�GHVWDTXHP�D�LPSRUWqQFLD�GD�/vQJXD�3RUWXJXHVD��SDUD�D�DsrR�H�WUDQVIRUPDsrR�GR�PXQGR�o
QRVVD�YROWD��UHVVDOWDQGR�D�LQWHUGLVFLSOLQDULGDGH�FRPR�IXQGDPHQWR�SOXUDO�GDV�SUpWLFDV�GH�OHLWXUD�H�HVFULWD�
'HVFULjiR�GH�FRPR�VH�GDUh�R�DFRPSDQKDPHQWR�GDV�DWLYLGDGHV�DR�ORQJR�GD�H[HFXjiR�GR
6XESURMHWR�H�FRPR�VHUh�IHLWD�D�DYDOLDjiR�GRV�SDUWLFLSDQWHV�
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$V�HVWUDWtJLDV�GH�DFRPSDQKDPHQWR�GR�VXESURMHWR�GHYHP�SURSLFLDU�D�REVHUYDsrR�DWHQWD�H�SDUWLFLSDQWH�GRV
VXMHLWRV�HQYROYLGRV�H�GR�FRQMXQWR�GH�DWLYLGDGHV�GHVHQYROYLGDV��D�UH�H[rR�VREUH�DV�FRQGLsyHV�GH�HQVLQR�
DSUHQGL]DJHP��D�WURFD�GH�VDEHUHV�H�H[SHULuQFLDV��D�SDUWLFLSDsrR�DWLYD�H�GLUHWD�GH�WRGRV�RV�HQYROYLGRV�H�D
SHUVSHFWLYD�GH�XPD�IRUPDsrR�FRQWLQXDGD��1HVVH�VHQWLGR��SRGHUrR�VHU�IHUUDPHQWDV�zWHLV�SDUD�DVVHJXUDU�R
SOHQR�GHVHQYROYLPHQWR�GDV�DWLYLGDGHV�DV�VHJXLQWHV�LQLFLDWLYDV�����5HXQLyHV�SHULwGLFDV��SUHVHQFLDLV�H
RQOLQH��HQWUH�RV�FRPSRQHQWHV�GRV�VXESURMHWRV�H�GRV�1,'��YLVDQGR�o�LQWHJUDsrR�H�SODQHMDPHQWR�FROHWLYRV�H
o�GLVFXVVrR�GH�IXQGDPHQWRV�GR�WUDEDOKR�GRFHQWH�GHQWUR�GR�FRQWH[WR�GH�DWXDsrR�GRV�OLFHQFLDQGRV����
9LVLWDV�SHULwGLFDV�oV�HVFRODV��QD�WHQWDWLYD�GH�FRPSUHHQGHU�SDUWLFXODULGDGHV�UHODWLYDV�DRV�GHVD�RV�GR
FRQWH[WR�HVFRODU��DVVLP�FRPR�VXDV�SRWHQFLDOLGDGHV��TXH�VHUYLUrR�SDUD�QRUWHDU�D�DWXDsrR�FRQMXQWD�GH
FRRUGHQDGRUHV��VXSHUYLVRUHV�H�EROVLVWDV�GH�LQLFLDsrR�o�GRFuQFLD�����3URGXsrR�GH�GLpULRV�UH�H[LYRV��D��P�GH
SURSLFLDU�R�UHJLVWUR�GDV�H[SHULuQFLDV�YLYHQFLDGDV�GHQWUR�H�IRUD�GD�VDOD�GH�DXOD�TXH�LPSDFWDP
VLJQL�FDWLYDPHQWH�D�IRUPDsrR�GR�OLFHQFLDQGR�����6HPLQpULRV�GH�VRFLDOL]DsrR�GH�VDEHUHV�H�H[SHULuQFLDV�
EDVHDGRV�QD�GLDORJLFLGDGH�HQWUH�WHRULD�H�SUpWLFD�H�QD�DXWRIRUPDsrR�HQWUH�SDUHV��D��P�GH�SDUWLOKDU
LQLFLDWLYDV�H[LWRVDV�H�VDEHUHV�FRQVWUXvGRV�QR�H�SHOD�SUpWLFD�����)wUXQV�GH�GLVFXVVrR�WUDQVGLVFLSOLQDU�
FRQVLGHUDQGR�TXH�RV�GHVD�RV�GD�GRFuQFLD�SHUSDVVDP�DV�PDLV�YDULDGDV�pUHDV�GR�FRQKHFLPHQWR��QRV�TXDLV
VH�SUHWHQGH�GLVFXWLU�TXHVWyHV�WUDQVGLVFLSOLQDUHV�TXH�DIHWDP�R�ID]HU�GRFHQWH��QrR�Vw�HQWUH�OLFHQFLDGRV�H
GRFHQWHV��FRRUGHQDGRUHV�H�VXSHUYLVRUHV���PDV�WDPEtP�FRP�SUR�VVLRQDLV�GH�RXWURV�FDPSRV�GR
FRQKHFLPHQWR��SVLFwORJRV��IRQRDXGLwORJRV��SVLFRSHGDJRJRV�HWF����2XWUDV�HVWUDWtJLDV�H�IHUUDPHQWDV�GH
DFRPSDQKDPHQWR�SRGHP�VHU�FRQVWUXvGDV�DR�ORQJR�GR�GHVHQYROYLPHQWR�GR�VXESURMHWR��OHYDQGR�HP
FRQVLGHUDsrR�DV�HVSHFL�FLGDGHV�GH�FDGD�1,'��1R�TXH�VH�UHIHUH�o�DYDOLDsrR��t�SUHPHQWH�FRQVLGHUDU�DV
YpULDV�SHUVSHFWLYDV�SHODV�TXDLV�SRGHPRV�FRPSUHHQGu�OD��j�HP�XPD�SHUVSHFWLYD�FUvWLFR�UH�H[LYD�
SUHRFXSDGD�FRP�R�FDUpWHU�IRUPDWLYR�GD�DYDOLDsrR�H�HQYROYLPHQWR�GLUHWR�GRV�SDUWLFLSDQWHV��HP�TXH�QRV
EDVHDPRV�SDUD�DYDOLDU�DV�DWLYLGDGHV�GR�VXESURMHWR��$VVXPLPRV�TXH�D�DYDOLDsrR�GRFHQWH�GHYH�VH�SDXWDU
SRU�XPD�DERUGDJHP�TXDOLWDWLYD��FRQWvQXD��SURFHVVXDO�H��SULQFLSDOPHQWH��IRUPDWLYD��2XWUR�DVSHFWR�TXH�GHYH
VHU�FRQVLGHUDGR�t�D�UHODsrR�HQWUH�WHRULD�H�SUpWLFD�H�R�TXDQWR�RV�VDEHUHV�FRQVWUXvGRV�QRV�FXUVRV�GH
JUDGXDsrR�VrR�UHOHYDQWHV�SDUD�D�SUpWLFD�H�YLFH�YHUVD��(P�VXPD��D�DYDOLDsrR�GR�VXESURMHWR�GHYH�VH�SDXWDU
SHOD�UH�H[rR�FUvWLFD�H�FRQWvQXD�VREUH�R�SUwSULR�ID]HU�GRFHQWH�D��P�GH�FRQVWUXLU�DOWHUQDWLYDV�SDUD�D
VXSHUDsrR�GRV�GHVD�RV�GH�HQVLQR�DSUHQGL]DJHP�H�GD�SUwSULD�FRQVWUXsrR�GR�VHU�GRFHQWH��&RPR
IHUUDPHQWDV�DYDOLDWLYDV��SRGH�VH�LQGLFDU�����3URGXsrR�GH�UHODWwULRV��UHODWRV�GH�H[SHULuQFLD��HQVDLRV�H�RX
DUWLJRV�DFDGuPLFRV��D��P�GH�DQDOLVDU�D�FDSDFLGDGH�GH�UH�H[rR�VLVWHPDWL]DGD�H�IXQGDPHQWDGD�VREUH�D
SUwSULD�SUpWLFD�H�FRPR�HOD�VH�OLJD�DRV�FRQKHFLPHQWRV�WHwULFR�PHWRGROwJLFRV�FRQVWUXvGRV�DR�ORQJR�GD
JUDGXDsrR�����&RQVWUXsrR�GH�SRUWIwOLRV��LQGLYLGXDLV�H�RX�FROHWLYRV��FRP�D��QDOLGDGH�GH�FDSWDU�R�SURFHVVR�GH
GHVHQYROYLPHQWR�GR�LQGLYvGXR�H�GD�FROHWLYLGDGH�HP�WRUQR�GRV�REMHWLYRV�GR�SURJUDPD�GR�VXESURMHWR����
3URGXsrR�GH�UHFXUVRV�GLGpWLFRV��FRPR�XP�SUwSULR�SURGXWR�GD�H[SHULuQFLD��YH]�TXH�D�FRQVWUXsrR�GH
UHFXUVRV�HGXFDFLRQDLV��GLJLWDLV�RX�QrR��HYLGHQFLD�D�FRPSUHHQVrR�GRV�IXQGDPHQWRV�GLGpWLFRV����
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&RQVLGHUDQGR�R�FRQWH[WR�VRFLDO�H�HGXFDFLRQDO�GRV�PXQLFvSLRV�HQYROYLGRV��HVWH�VXESURMHWR�YLVD�SRVVLELOLWDU�D
LQWHJUDsrR�GRV�OLFHQFLDQGRV�QR�DPELHQWH�HVFRODU�H�D�QHFHVVpULD�LPHUVrR�FRP�DV�GLYHUVDV�VLWXDsyHV�TXH
RFRUUHP�QR�FRQWH[WR�HGXFDWLYR��SRU�PHLR�GD�YLYuQFLD��GD�DSUHQGL]DJHP�H�GDV�WURFDV�GH�H[SHULuQFLDV�FRP
RV�SURIHVVRUHV�GD�HGXFDsrR�EpVLFD��SRVVLELOLWDQGR�DRV�OLFHQFLDQGRV�XP�FRQWDWR�PDLV�SURIvFXR�FRP�RV
HVWXGDQWHV�GDV�HVFRODV�H�FRP�D�UHDOLGDGH�GD�HGXFDsrR�EpVLFD��'HVVD�IRUPD��LQLFLDOPHQWH��RV�OLFHQFLDQGRV
WHUrR�DFHVVR�o�FRPXQLGDGH�HVFRODU�H�o�VXD�UHDOLGDGH�DWUDYtV�GH�YLVLWDV�oV�HVFRODV�TXH�VH�FRQ�JXUDP�FRPR
PRPHQWR�GH�HVWXGR�FUvWLFR�GR�FRQWH[WR�HGXFDFLRQDO��HQYROYHQGR�DWLYLGDGHV�QRV�GLIHUHQWHV�HVSDsRV
HVFRODUHV�H�IRUPDWLYRV��$SwV�D�DPELHQWDsrR�H�UHFRQKHFLPHQWR�GD�XQLGDGH�HVFRODU��R�OLFHQFLDQGR�VHUp
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DUWLFXODsrR�H�WURFD�GH�FRQKHFLPHQWRV�HQWUH�RV�HQYROYLGRV��2V�OLFHQFLDQGRV�WHUrR�D�RSRUWXQLGDGH�GH
SDUWLFLSDU�GDV�UHXQLyHV�SHGDJwJLFDV�H�GD�FRQVWUXsrR�GRV�SODQRV�GH�WUDEDOKR�FRP�HQIRTXH�QDV�GHPDQGDV
OHYDQWDGDV�HP�FDGD�HVFROD�H�GR�HVWDEHOHFLGR�SHOR�SURMHWR�SROvWLFR�SHGDJwJLFR��'XUDQWH�WRGD�D�FRQGXsrR�GH
LQVHUsrR�GRV�OLFHQFLDQGRV�QR�FRWLGLDQR�HVFRODU��VHUp�LQFHQWLYDGD�D�SURGXsrR�GH�UHFXUVRV�GLGpWLFRV�H
WHFQROwJLFRV�FRP�R�LQWXLWR�GH�FRQWULEXLU�FRP�D�IRUPDsrR�GLGpWLFD�H�R�HQVLQR�DSUHQGL]DJHP�GD�pUHD�GH
OvQJXD�SRUWXJXHVD��DOtP�GH�DsyHV�TXH�YDORUL]HP�R�WUDEDOKR�FROHWLYR��LQWHUGLVFLSOLQDU�H�FRP�LQWHQFLRQDOLGDGH
SHGDJwJLFD�FODUD�SDUD�R�SURFHVVR�GH�HQVLQR�H�DSUHQGL]DJHP��$OtP�GLVVR��DWUDYtV�GR�XVR�GDV�WHFQRORJLDV
GLJLWDLV�GH�LQIRUPDsrR�H�FRPXQLFDsrR��7',&V���SUHWHQGH�VH�FRQWHPSODU�DV�QRYDV�H[LJuQFLDV�TXH�R�FDPSR
HGXFDFLRQDO�DSUHVHQWD��ID]HQGR�VH�XVR�GH�UHFXUVRV�FRPR�H�PDLO��FKDW��IwUXQV��JUXSRV�RQOLQH�H
FRPXQLGDGHV�YLUWXDLV�QRV�TXDLV�RV�HVWXGDQWHV�WHUrR�D�SRVVLELOLGDGH�GH�VH�UHODFLRQDU�H�WURFDU�LQIRUPDsyHV�H
H[SHULuQFLDV�FRP�D�SHUVSHFWLYD�GH�UHDOL]DU�WUDEDOKRV�HP�JUXSRV��GHEDWHV��IwUXQV��GHQWUH�RXWUDV�IRUPDV�GH
WRUQDU�D�DSUHQGL]DJHP�PDLV�VLJQL�FDWLYD��'H�DQWHPrR��VHUp�QHFHVVpULR�DSURIXQGDU��MXQWR�DRV�EROVLVWDV��R
FRQKHFLPHQWR�TXH�HOHV�SRVVXHP�VREUH�R�IXQFLRQDPHQWR��RV�SULQFvSLRV�H�DV�GLUHWUL]HV�TXH�UHJXODP�D�%DVH
1DFLRQDO�&RPXP�&XUULFXODU��%1&&��H�RV�VDEHUHV�GD�pUHD�GD�OLQJXDJHP��,VVR�VHUp�IHLWR�GHQWUR�GD�FDUJD
KRUpULD�GHVWLQDGD�DR�SODQHMDPHQWR�GDV�DWLYLGDGHV��o�OX]�GH�VHPLQpULRV�H�HQFRQWURV�IRUPDWLYRV�RUJDQL]DGRV�
1XP�VHJXQGR�PRPHQWR��FRQVLGHUDQGR�R�IRFR�QR�GRPvQLR�GDV�WHFQRORJLDV�GH�LQIRUPDsrR�H�FRPXQLFDsrR�QR
SURFHVVR�GH�HQVLQR�DSUHQGL]DJHP��SDUWLUHPRV�SDUD�RV�REMHWRV�GH�DSUHQGL]DJHP�SURSRVWRV�SHOD�%1&&�
0HWRGRORJLFDPHQWH��WHUHPRV�DV�VHJXLQWHV�HVWUDWtJLDV��GLVSRQLELOL]DUHPRV�SDUWH�GD�FDUJD�KRUpULD�SDUD�R
GHVHQYROYLPHQWR�GH�HQFRQWURV�IRUPDWLYRV�H�VHPLQpULRV�RUJDQL]DGRV�MXQWR�DRV�DOXQRV�H�VXSHUYLVRUHV��&RP
HVVDV�DWLYLGDGHV��RSRUWXQL]DUHPRV�D�LQVHUsrR�GH�DPERV�HP�H[SHULuQFLDV�PHWRGROwJLFDV�H�WHFQROwJLFDV�GH
FDUpWHU�LQRYDGRU��1XP�WHUFHLUR�PRPHQWR��RV�DOXQRV�VH�RUJDQL]DUrR�HP�JUXSRV��TXH�VH�UHVSRQVDELOL]DUrR
SRU�GHVHQYROYHU�DWLYLGDGHV�YROWDGDV�SDUD�DV�KDELOLGDGHV�HVSHFv�FDV�GDV�FRPSHWuQFLDV�GH�OvQJXD
SRUWXJXHVD��WDQWR�SDUD�R�HQVLQR�IXQGDPHQWDO�TXDQWR�SDUD�R�HQVLQR�PtGLR��VHPSUH�IRFDOL]DQGR�DV�SUpWLFDV
GH�OHLWXUD�H�GH�HVFULWD�TXH�IXQFLRQDP�HP�GLIHUHQWHV�FDPSRV�GH�DWLYLGDGH�KXPDQD�H�DWHQWDQGR�SDUD�DV
GLIHUHQWHV�VHPLRVHV�TXH�FRQVWLWXHP�RV�WH[WRV��WRGDV�FRP�LPSRUWDQWH�FRQWULEXLsrR�SDUD�D�FRQVWUXsrR�GR
VHQWLGR��1HVWD�HWDSD��DFRQWHFHUp�D�LQVHUsrR�SURSULDPHQWH�GLWD�QR�FRWLGLDQR�GDV�HVFRODV��VRE�D�RULHQWDsrR�H
R�DFRPSDQKDPHQWR�GR�FRRUGHQDGRU�GH�pUHD��&RP�EDVH�QD�REVHUYDsrR�GLDJQwVWLFD��TXH�SRVVLELOLWRX�R
FRQKHFLPHQWR�GDV�GL�FXOGDGHV�H�QHFHVVLGDGHV�SDUD�R�WUDEDOKR��SURFHGHUHPRV�FRP�DWLYLGDGHV�OLJDGDV�o
XWLOL]DsrR�GRV�LQVWUXPHQWRV�WHFQROwJLFRV�H[LVWHQWHV�QD�HVFROD��EHP�FRPR�QD�XWLOL]DsrR�GD�VDOD�GH
LQIRUPpWLFD��DWHOLuV�GH�DWXDOL]DsrR�SHGDJwJLFD�IRFDGRV�HP�PHWRGRORJLDV�DWLYDV�GH�HQVLQR��XVR�GH
WHFQRORJLDV�HGXFDFLRQDLV�H�SUpWLFDV�GH�OHWUDPHQWR�DGHTXDGDV�DRV�HQVLQRV�IXQGDPHQWDO�H�PtGLR��FULDsrR�GH
FRPXQLGDGHV�GH�SUpWLFD�RQGH�SURIHVVRUHV�SRVVDP�FRPSDUWLOKDU�H[SHULuQFLDV��UHFXUVRV�GLGpWLFRV�H
HVWUDWtJLDV�GH�HQVLQR�EHP�VXFHGLGDV�HQWUH�RV�VXSHUYLVRUHV�GRV�VXESURMHWRV��XVR�GH�DSUHQGL]DJHP�EDVHDGD
HP�SURMHWRV��$%3��LQWHUGLVFLSOLQDUHV�TXH�LQFHQWLYHP�D�OHLWXUD��D�HVFULWD�H�D�SHVTXLVD��HVWLPXODQGR�R
LQWHUHVVH�GRV�HVWXGDQWHV�H�D�DSOLFDsrR�SUpWLFD�GH�FRQKHFLPHQWRV�GLVWLQWRV��XVR�GH�SODWDIRUPDV�GLJLWDLV�TXH
RIHUHFHP�DWLYLGDGHV�LQWHUDWLYDV�H�SHUVRQDOL]DGDV�GH�OHLWXUD�H�GH�HVFULWD��DMXGDQGR�D�HQJDMDU�RV�HVWXGDQWHV
H�DWHQGHU�oV�VXDV�QHFHVVLGDGHV�HVSHFv�FDV�HP�DWLYLGDGHV�FRPR�UHGDsrR�
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