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j�REVHUYDGR�TXH�XP�GRV�JUDQGHV�UHVSRQVpYHLV�SHORV�EDL[RV�vQGLFHV�GR�,'(%�t�D�GL�FXOGDGHV�GRV
HVWXGDQWHV�QD�LQWHUSUHWDsrR�H�UHVROXsrR�GRV�SUREOHPDV�SURSRVWRV��$OXQRV�GD�HGXFDsrR�EpVLFD��DVVLP�FRPR
RV�OLFHQFLDQGRV�HP�PDWHPpWLFD�GHYHP�SRVVXLU�KDELOLGDGH�GH�LQWHUSUHWDU�XP�SUREOHPD�H�FULDU�VROXsyHV�SDUD
UHVROYu�ORV��3DUD�LVVR��R�XVR�GH�PHWRGRORJLDV�TXH�DX[LOLHP�QHVVH�SURFHVVR��t�IXQGDPHQWDO��2�3HQVDPHQWR
&RPSXWDFLRQDO�t�XPD�DERUGDJHP�GH�HQVLQR�TXH�XVD�WtFQLFDV�RULXQGDV�GD�&LuQFLD�GD�&RPSXWDsrR�H�YHP
VH�DSUHVHQWDQGR�FRPR�XPD�DOWHUQDWLYD�PHWRGROwJLFD�SDUD�R�GHVHQYROYLPHQWR�GH�FRPSHWuQFLDV
PDWHPpWLFDV�H�GH�VROXsrR�GH�SUREOHPDV�TXH��MXQWDPHQWH�FRP�DV�QRYDV�FRPSHWuQFLDV�GR�VtFXOR�;;,
SUHFLVDP�VHU�FRPSUHHQGLGDV�SHOD�QRYD�JHUDsrR�GH�HVWXGDQWHV��$VVLP��WRUQD�VH�QHFHVVpULR�R
GHVHQYROYLPHQWR�GH�LQWHUYHQsyHV�TXH�DX[LOLHP�R�GHVHQYROYLPHQWR�GR�3HQVDPHQWR�&RPSXWDFLRQDO�QD
HGXFDsrR�EpVLFD�H��SRUWDQWR��QD�IRUPDsrR�GRV�OLFHQFLDQGRV��SULQFLSDOPHQWH�QR�TXH�VH�UHIHUH�DR
GHVHQYROYLPHQWR�GDV�FRPSHWuQFLDV�PDWHPpWLFDV��TXH�VH�FRQVWLWXL�FRPR�XP�GRV�JUDQGHV�SUREOHPDV�GD
HGXFDsrR�EpVLFD�QR�%UDVLO��2�FRPSOHPHQWR�o�%1&&�GH������WUD]�TXH��R�SHQVDPHQWR�FRPSXWDFLRQDO
HQYROYH�D�UHVROXsrR�GH�SUREOHPDV�H�GLDORJD�FRP�D�PDWHPpWLFD�H�D�OwJLFD��DOtP�GR�SHQVDPHQWR�FUvWLFR���$
FULDsrR�GH�XP�DOJRULWPR��SRU�H[HPSOR��QrR�GHSHQGH�DSHQDV�GH�VDEHU�D�OLQJXDJHP�GH�SURJUDPDsrR��2
SURFHVVR�GH�FULp�OR�WHP�D�YHU�FRP�LGHQWL�FDU�SDGUyHV��GH�QLU�SULRULGDGHV��RUJDQL]DU�H�UHVROYHU�SUREOHPDV�
/RJR��HQVLQDU�FRPSXWDsrR�YDL�DOtP�GH�DSUHQGHU�D�PH[HU�HP�FRPSXWDGRUHV��t�XPD�IRUPD�GH�HQVLQDU�XP
SHQVDPHQWR�PDLV�HVWUDWtJLFR��OwJLFR��RUJDQL]DGR�H�FULDWLYR��3HVTXLVDQGR�QHVVH�VHQWLGR��FRQVWDWRX�VH�TXH
Mp�H[LVWHP�DOJXPDV�IHUUDPHQWDV�TXH�DX[LOLDP�QR�SURFHVVR�GR�GHVHQYROYLPHQWR�GR�SHQVDPHQWR
FRPSXWDFLRQDO��FRPR�6FUDWFK��TXH�t�GLVSRQLELOL]DGR�JUDWXLWDPHQWH��LQFOXVLYH�HP�SRUWXJXuV�H�EDVHLD�VH�HP
XPD�OLQJXDJHP�GH�SURJUDPDsrR�GR�WLSR�EORFRV�TXH�VH�HQFDL[DP�FRPR�SHsDV�GH�/HJRc�SDUD�FULDU
SURJUDPDV��MRJRV�H�DQLPDsyHV�GH�PDQHLUD�QDWXUDO�H�OwJLFD��LGHDO�SDUD�FULDQsDV�H�DGROHVFHQWHV��$VVLP
FRPR��R�*HR*HEUD��TXH�t�XP�VRIWZDUH�GH�PDWHPpWLFD�GLQqPLFD�JUDWXLWR�H�PXOWLSODWDIRUPD�SDUD�WRGRV�RV
QvYHLV�GH�HQVLQR��TXH�FRPELQD�JHRPHWULD��pOJHEUD��WDEHODV��JUp�FRV��HVWDWvVWLFD�H�FpOFXOR�QXPD�zQLFD
DSOLFDsrR��2XWUD�DERUGDJHP�QHFHVVpULD�QD�IRUPDsrR�GR�OLFHQFLDQGR�t�R�XVR�GH�PHWRGRORJLDV�DWLYDV�GH
HQVLQR�DSUHQGL]DJHP��WUDUHPRV�FRPR�H[HPSOR�R�HQVLQR�H[SORUDWwULR�GD�0DWHPpWLFD��TXH��GHIHQGH�TXH�RV
DOXQRV�DSUHQGHP�D�SDUWLU�GR�WUDEDOKR�VtULR�TXH�UHDOL]DP�FRP�WDUHIDV�YDOLRVDV�TXH�ID]HP�HPHUJLU�D
QHFHVVLGDGH�RX�YDQWDJHP�GDV�LGHLDV�PDWHPpWLFDV�TXH�VrR�VLVWHPDWL]DGDV�HP�GLVFXVVrR�FROHWLYD��
7UD]HQGR�D�SRVVLELOLGDGH�GH�RV�DOXQRV�YHUHP�RV�FRQKHFLPHQWRV�H�SURFHGLPHQWRV�PDWHPpWLFRV�VXUJLUHP
FRP�VLJQL�FDGR�H��VLPXOWDQHDPHQWH��GHVHQYROYHUHP�FDSDFLGDGHV�PDWHPpWLFDV�FRPR�D�UHVROXsrR�GH
SUREOHPDV��R�UDFLRFvQLR�PDWHPpWLFR�H�D�FRPXQLFDsrR�PDWHPpWLFD��'LDQWH�GR�DSUHVHQWDGR��DFUHGLWDPRV
TXH�R�WUDEDOKR�FRP�HVVDV�PHWRGRORJLDV�t�IXQGDPHQWDO�QD�IRUPDsrR�GR�OLFHQFLDQGR��TXH�t�GHVD�DGR�D
SULPHLUDPHQWH�HODERUDU�VXDV�SUwSULDV�VROXsyHV��H�HP�VHJXLGD�FRQGX]LU�H�DSRLDU�D�HODERUDsrR�FRODERUDWLYD
GDV�VROXsyHV�GRV�DOXQRV�GD�UHGH�EpVLFD��VHMD�SRU�PHLR�GR�SHQVDPHQWR�FRPSXWDFLRQDO�RX�GR�HQVLQR
H[SORUDWwULR�GD�PDWHPpWLFD��7XGR�LVVR��FRP�R�DX[vOLR�H�DSRLR�GRV�SURIHVVRUHV�GD�HVFROD�TXH��GHVVD�IRUPD�
DJHP�FRPR�FR�IRUPDGRUHV�GRV�OLFHQFLDQGRV��3RUWDQWR�R�GHVHQYROYLPHQWR�GR�SHQVDPHQWR�FRPSXWDFLRQDO�
SHQVDGDV�HP�FRQIRUPLGDGH�FRP�D�%1&&��FRP�XVR�GH�IHUUDPHQWDV�GLJLWDLV�H�DQFRUDGDV�SRU�WDUHIDV
PDWHPpWLFDV�SHQVDGDV�GHQWUR�GD�PHWRGRORJLD�GR�HQVLQR�H[SORUDWwULR�GD�PDWHPpWLFD�VHUrR�SLODUHV
LQRYDGRUHV�TXH�FRQWULEXLUrR�SDUD�R�HQULTXHFLPHQWR�GD�IRUPDsrR�GRV�OLFHQFLDQGRV�FRQGX]LQGR�WDPEtP�R
FXUVR�GH�/LFHQFLDWXUD�HP�0DWHPpWLFD�GD�8IHUVD�D�SHQVDU��GLVFXWLU�H�LPSOHPHQWDU�WDLV�IHUUDPHQWDV�FRPR
HOHPHQWRV�FRUULTXHLURV�QD�IRUPDsrR�GRV�GHPDLV�HVWXGDQWHV�GR�FXUVR�
$UWLFXODjiR�GR�6XESURMHWR�FRP�R�V��33&�V��GR�V��FXUVR�V��
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2EVHUYDQGR�DV�FRQWULEXLsyHV�TXH�HVWH�VXESURMHWR�YLVD�GHVHQYROYHU�FRP�D�HTXLSH�GH�OLFHQFLDQGRV��SRGHPRV
GHVWDFDU�TXH��D�DUWLFXODsrR�FRP�R�33&�GR�FXUVR��VH�Gp�HP�YpULRV�VHWRUHV��'HVWDFDPRV�DTXL�DOJXQV��TXH�VH
OLJDP�GLUHWDPHQWH�oV�LGHLDV�WUD]LGDV�QHVWH�SURMHWR��2�33&�HP�VHX�LWHP�����3HU�O�GR�(JUHVVR�t�FRQWHPSODGR
DTXL�DR�SURPRYHU�D�HVWUXWXUDsrR�GR�SURMHWR�H�DSOLFDsrR�FRP�EDVH�QD�tWLFD�H�FRPSURPLVVR�FRP�REMHWLYR�GH
FRQVWUXLU�XPD�VRFLHGDGH�PDLV�MXVWD��HTXqQLPH�H�LJXDOLWpULD��7RGR�R�WUDEDOKR�GH�SODQHMDPHQWR�SDXWDGR�QD
tWLFD�YLVD�DLQGD�TXH�RV�OLFHQFLDQGRV�FRPSUHHQGDP�VHX�SDSHO�QD�IRUPDsrR�GRV�HVWXGDQWHV�GD�HGXFDsrR
EpVLFD�D�SDUWLU�GH�FRQFHSsrR�DPSOD�H�FRQWH[WXDOL]DGD�GH�HQVLQR�H�SURFHVVRV�GH�DSUHQGL]DJHP�H
GHVHQYROYLPHQWR�GHVWHV��2V�PRPHQWRV�IRUPDWLYRV�VHUrR�LPSRUWDQWHV�SDUD�TXH�RV�OLFHQFLDQGRV�SRVVDP
GRPLQDU�RV�FRQWHzGRV�HVSHFv�FRV�H�SHGDJwJLFRV�H�DV�DERUGDJHQV�WHwULFR�PHWRGROwJLFDV�GR�VHX�HQVLQR��GH
IRUPD�LQWHUGLVFLSOLQDU�H�DGHTXDGD�oV�GLIHUHQWHV�IDVHV�GR�GHVHQYROYLPHQWR�KXPDQR��VHPSUH�HP�DPSOR
GLpORJR�FRP�D�H[SHULuQFLD�GRV�VXSHUYLVRUHV�H�VREUH�R�ROKDU�DWHQGR�GHVWHV��$OtP�GLVVR��R�XVR�GH�WHFQRORJLD
DX[LOLD�D�UHODFLRQDU�D�OLQJXDJHP�GRV�PHLRV�GH�FRPXQLFDsrR�o�HGXFDsrR��QRV�SURFHVVRV�GLGpWLFR�
SHGDJwJLFRV��GHPRQVWUDQGR�GRPvQLR�GDV�WHFQRORJLDV�GH�LQIRUPDsrR�H�FRPXQLFDsrR�SDUD�R
GHVHQYROYLPHQWR�GD�DSUHQGL]DJHP��&DGD�DsrR�VHUp�SODQHMDGD�HP�FRQMXQWR�SDUD�VHU�DSOLFDGD�HP�FDGD�VtULH
GH�HQVLQR�HVSHFv�FD��SRVVLELOLWDQGR�DVVLP�HVWXGDU�H�FRPSUHHQGHU�FULWLFDPHQWH�DV�'LUHWUL]HV�&XUULFXODUHV
1DFLRQDLV��DOtP�GH�RXWUDV�GHWHUPLQDsyHV�OHJDLV��FRPR�FRPSRQHQWHV�GH�IRUPDsrR�IXQGDPHQWDLV�SDUD�R
H[HUFvFLR�GR�PDJLVWtULR��D��P�GH�EHP�DSOLFDU�HP�VDOD�GH�DXOD�H�GHVHQYROYHQGR�R�SOHQR�GRPvQLR�GR
FRQKHFLPHQWR�PDWHPpWLFR�HVSHFv�FR��FRPSUHHQGHQGR�R�PRGR�GH�SURGXsrR�GHVWD�FLuQFLD��VXDV�DSOLFDsyHV
HP�YpULDV�pUHDV�GR�FRQKHFLPHQWR�H�VXD�LPSRUWqQFLD�SDUD�R�H[HUFvFLR�GD�FLGDGDQLD��'HVWDFDPRV�WDPEtP
TXH�R�XVR�GR�HQVLQR�H[SORUDWwULR��SRU�VXD�YH]��SRVVLELOLWDUp�TXH�R�LQWHJUDQWHV�VHMDP�FDSD]HV�GH�WUDEDOKDU
HP�JUXSRV�GD�VXD�RX�GH�RXWUDV�pUHDV��GH�PDQHLUD�LQWHJUDGD��2�SURFHVVR�GH�VLVWHPDWL]DsrR�H�DSUHVHQWDsrR
FROHWLYD�QDV�WDUHIDV�PDWHPpWLFDV�XPD�GDV�IDVHV�GR�HQVLQR�H[SORUDWwULR��LQGX]LUp�TXH�R�HPSUHJR�DGHTXDGR
GRV�SURFHGLPHQWRV�GHGXWLYRV��LQGXWLYRV�RX�DQDOwJLFRV�GH�UDFLRFvQLR�PDWHPpWLFR��QD�UHVROXsrR�GH
SUREOHPDV��(VWHV�VrR�DOJXQV�GRV�LPSRUWDQWHV�LWHQV�DERUGDGRV�SHOR�33&�GR�FXUVR�H�TXH�HVWDUrR
UHODFLRQDGRV�FRP�D�LPSOHPHQWDsrR�GHVWH�VXESURMHWR��3RGHPRV�UH�HWLU�DLQGD�TXH�D�DUWLFXODsrR�GHVWH
VXESURMHWR�FRP�R�33&�VH�Gp�HP�VHX�LWHP�����&RPSHWuQFLDV�H�KDELOLGDGHV��RQGH�SRGHPRV�GHVWDFDU�TXH
HVWH�SURMHWR��FRP�DV�HVFROKDV�GDV�WDUHIDV�PDWHPpWLFDV��DWHQGH�DRV�TXHVLWRV�GH�FRQVWUXsrR�GRV�UDFLRFvQLRV
DOJtEULFR��JHRPtWULFR�H�FRPELQDWwULR��&RQVWUwL�H�DPSOLD�D�FDSDFLGDGH�GH�XVR�GH�WHFQRORJLD�HP�VDOD�GH
DXOD��SHOR�XVR�GH�VRIWZDUHV�HGXFDFLRQDLV��SULQFLSDOPHQWH�6FUDWFK�H�*HR*HEUD��&RP�WDLV�KDELOLGDGHV�RV
OLFHQFLDQGRV�WHUrR�PDLRU�SRVVLELOLGDGH�GH�RUJDQL]DU�FXUVRV��SODQHMDU�DsyHV�GH�HQVLQR�H�DSUHQGL]DJHP�HP
PDWHPpWLFD��WHQGR�IRUWDOHFLGRV�QrR�Vw�R�FDPSR�WHwULFR��PDV�WDPEtP�R�GLGpWLFR��'HVWD�IRUPD
HYLGHQFLDPRV�TXH�WDO�VXESURMHWR�QrR�DSHQDV�VH�DUWLFXOD��PDV�t�FULDGR�WHQGR�WHQGR�HP�YLVWD�R�SOHQR
GHVHQYROYLPHQWR�GDV�KDELOLGDGHV�H�FRPSHWuQFLDV�UHTXHULGDV�H�GHVHMpYHLV�DR�SHU�O�GH�TXDOTXHU�HJUHVVR�GR
FXUVR�GH�/LFHQFLDWXUD�HP�0DWHPpWLFD�GD�8IHUVD�VHJXQGR�VHX�33&�
$joHV�GH�IRUPDjiR�GRV�SDUWLFLSDQWHV�HP�FXOWXUD�GLJLWDO�H�SDUD�R�XVR�SHGDJnJLFR�GH
WHFQRORJLDV�
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5HDOL]DUHPRV�IRUPDsyHV�SDUD�R�XVR�SHGDJwJLFR�GH�WHFQRORJLDV�GLJLWDLV�H�DSURSULDsrR�H�JHUDsrR�GH�FXOWXUD
GLJLWDO��8WLOL]DUHPRV�SULQFLSDOPHQWH�GXDV�DSOLFDsyHV��R�6FUDFWK�H�R�*HR*HEUD��6HUrR�UHDOL]DGDV�R�FLQDV
SHULwGLFDV�GH�IRUPDsrR�FRP�WRGD�D�HTXLSH�H��GHQWUR�GHVWH�SURFHVVR�IRUPDWLYR��DERUGDUHPRV�DV
IHUUDPHQWDV�TXH�FDGD�XPD�GHVWDV�WHFQRORJLDV�DSUHVHQWD��3HGDJRJLFDPHQWH��t�LPSRUWDQWH�GHVWDFDU�TXH�
XWLOL]DUHPRV�WDUHIDV�PrR�QD�PDVVD�SDUD�IRUWDOHFHU�R�DSUHQGL]DGR�QD�SUpWLFD��&DGD�R�FLQD�HVWDUp�DQFRUDGD
DRV�QvYHLV�GH�HQVLQR�TXH�R�OLFHQFLDQGR�YDL�YLYHQFLDU�QD�HVFROD�H�HP�FRQIRUPLGDGH�FRP�RV�FRPSRQHQWHV
FXUULFXODUHV��YLVDQGR�R�ERP�GHVHQYROYLPHQWR�GDV�KDELOLGDGHV�UHTXHULGDV�QDTXHODV�GLUHWUL]HV��&RP�6FUDFWK
DERUGDUHPRV�D�OLQJXDJHP�GH�SURJUDPDsrR��VXD�UHODsrR�PDWHPpWLFD�FRP�IRFR�QD�H[SORUDsrR�H�XVR�GRV
FRQHFWLYRV�OwJLFRV�H�JHUDsrR�GH��IXQsyHV�PDWHPpWLFDV��SDUD�HQFDGHDPHQWR�GH�LGHLDV�QD�H[HFXsrR�GH
WDUHIDV��$�LQWHUIDFH�ID]�XVR�GH�IXQFLRQDOLGDGHV�GH�SURJUDPDsrR�YLVXDO�XWLOL]DQGR�EORFRV�GH�FwGLJR�TXH
SRGHP�VHU�DUUDVWDGRV��DOtP�GH�SHUPLWLU�D�FULDsrR�GH�DQLPDsyHV��MRJRV�H�VLPXODsyHV��H�FRQWD�FRP�VXSRUWH
SDUD�LQFRUSRUDU�LPDJHQV��VRQV�H�YvGHRV��(VWDV�VrR�LPSRUWDQWHV�HORV�GH�GLVFXVVrR�H�SHUPLWHP��FRP�R�XVR�GD
FRPXQLGDGH�RQ�OLQH�GR�6FUDWFK��R�DSUHQGL]DGR�HQFRUDMDQGR�D�FULDWLYLGDGH�H�D�FRODERUDsrR�HP�EHQHIvFLR�GR
GHVHQYROYLPHQWR�GH�KDELOLGDGHV�GH�UHVROXsrR�GH�SUREOHPDV��SHQVDPHQWR�OwJLFR�H�FULDWLYLGDGH��(VWD
LQWHUDsrR�FROHWLYD�QD�FRPXQLGDGH�IRUWDOHFH�D�JHUDsrR�SUwSULD�H�D�DSURSULDsrR�GD�FXOWXUD�GLJLWDO��1D�RXWUD
IHUUDPHQWD�XWLOL]DGD��R�*HRJHEUD��VHUrR�HVWXGDGDV�DV�SRWHQFLDOLGDGHV�GH�VXDV�IHUUDPHQWDV�PDWHPpWLFDV
GH�*HRPHWULD�'LQqPLFD�SDUD�FRQVWUXsrR�H�PDQLSXODsrR�JHRPtWULFD�LQWHUDWLYD��H[SORUDsrR�GD�LQWHUIDFH�GH
pOJHEUD�SDUD�WUDEDOKDU�H[SUHVVyHV�DOJtEULFDV��UHVROYHU�HTXDsyHV�H�VLVWHPDV�GH�HTXDsyHV��FULDU�H�PDQLSXODU
JUp�FRV�GH�IXQsyHV��YLVXDOL]DsrR��'�H�REVHUYDsrR�GH�VLPHWULDV��FDOFXODGRUD�JUp�FD�H�SODQLOKDV��$�IRUPDsrR
FRP�D�HTXLSH�LQLFLDOPHQWH�DSUHVHQWDUp�DV�IHUUDPHQWDV�SDUD�HQWHQGLPHQWR�GDV�IXQFLRQDOLGDGHV��VHPSUH
FRP�XVR�GH�WDUHIDV�PDWHPpWLFDV�HODERUDGDV�SDUD�HVWH��P��1HVWH�FRQWH[WR�H�DOtP�GD�IRUPDsrR�SDUD
XWLOL]DsrR�GH�IXQFLRQDOLGDGHV��VHUrR�DLQGD�UHDOL]DGDV�SDOHVWUDV�H�URGDV�GH�FRQYHUVD�VREUH�XVR�UHVSRQVpYHO�
tWLFR�H�VXVWHQWpYHO�GDV�WHFQRORJLDV�GLJLWDLV��7UD]HQGR�DVVXQWRV�FRPR��GLUHLWR�GH�LPDJHP��GLUHLWRV�DXWRUDLV�
OHLV�YLJHQWHV��XVR�GD�,QWHOLJuQFLD�$UWL�FLDO��,$��FRPR�IHUUDPHQWD�QD�HGXFDsrR��F\EHUEXOO\LQJ��7XGR�LQVHULGR
QR�FRQWH[WR�GDV�FXOWXUDV�GLJLWDLV�FRPR�WUDWD�D�%1&&�GH�������$V�IRUPDsyHV�REULJDWRULDPHQWH�FRQWDUrR
VHPSUH�FRP�WRGD�D�HTXLSH�GH�OLFHQFLDQGRV��VXSHUYLVRUHV�H�FRRUGHQDGRUHV��VHQGR�DLQGD�FRQYLGDGRV
LQWHJUDQWHV�GD�UHGH�GH�HQVLQR�HQYROYLGRV�GLUHWDPHQWH�FRP�R�SURMHWR�
(VWUDWkJLDV�D�VHUHP�DGRWDGDV�SDUD�R�WUDEDOKR�FROHWLYR�QR�SODQHMDPHQWR�H�QD�UHDOL]DjiR�GDV
DWLYLGDGHV��QR�FDVR�GRV�VXESURMHWRV�LQWHUGLVFLSOLQDUHV��DFUHVFHQWDU�GHVFULjiR�GHWDOKDGD�GH
FRPR�VHUh�SURPRYLGD�D�LQWHJUDjiR�HQWUH�DV�gUHDV�HVFROKLGDV��
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2�SURMHWR�FRQWD�FRP�R�SURFHVVR�IRUPDWLYR�LQLFLDO�FROHWLYR�FHQWUDGR�HP�WDUHIDV�PDWHPpWLFDV�H�XWLOL]DQGR
IHUUDPHQWDV�GLJLWDLV�FRODERUDWLYDV�H�LQWHUDWLYDV�FRP�GLVSRQLELOL]DsrR�RQ�OLQH�SDUD�PDQLSXODsrR�FROHWLYD��2
SODQHMDPHQWR�LQLFLDO�SHQVDGR�SHORV�FRRUGHQDGRUHV�GH�pUHD�VHUp�GLVFXWLGR�FRP�D�HTXLSH�GH�VXSHUYLVRUHV�H
OLFHQFLDQGRV��XWLOL]DQGR�D�H[SHUWLVH�GH�YLYuQFLD�GR�DPELHQWH�HVFRODU�GR�VXSHUYLVRU�SDUD�ERD�FRQGXsrR�GR
DFRPSDQKDPHQWR�GR�OLFHQFLDQGR��3DUD�IRUWDOHFHU�R�WUDEDOKR�HP�HTXLSH�LQLFLDUHPRV�R�SURFHVVR�GH
FRQKHFLPHQWR�GD�HTXLSH�GHVGH�R�SDVVR�LQLFLDO�GH�VHOHsrR�GRV�EROVLVWDV��5HDOL]DUHPRV�D�HODERUDsrR�H
GLYXOJDsrR�GH�XP�HGLWDO�GH�VHOHsrR�GH�EROVLVWDV�HP�FRQIRUPLGDGH�FRP�D�FRRUGHQDsrR�LQVWLWXFLRQDO�GR�3,%,'
8)(56$�FRQWDQGR�FRP�XPD�IDVH�GH�HQWUHYLVWDV�RQGH�FRQKHFHUHPRV�FDGD�XP�GRV�FDQGLGDWRV��&DGD�1,'
GHVWH�VXESURMHWR�SUHWHQGH�VHOHFLRQDU����EROVLVWDV�OLFHQFLDQGRV�HP�OLFHQFLDWXUD�HP�PDWHPpWLFD�QD
PRGDOLGDGH�o�GLVWqQFLD��(D'���SDUD�DWXDUHP�HP���HVFRODV��$OtP�GH�WUuV�EROVLVWDV�VXSHUYLVRUHV��XP�SDUD
FDGD�HVFROD��$V�HVFRODV�VHUrR�QDV�PHVPDV�FLGDGHV�GR�SROR�GD�8$%�HP�TXH�IXQFLRQD�R�FXUVR�GD�OLFHQFLDWXUD
HP�PDWHPpWLFD��IDWRU�TXH�IDFLOLWD�R�FRQWDWR�GRV�OLFHQFLDQGRV�H�YvQFXOR�FRP�D�HVFROD��8PD�YH]�VHOHFLRQDGD
D�HTXLSH��IDUHPRV�XPD�DSUHVHQWDsrR�GR�VXESURMHWR�FRQWDQGR�FRP�D�HTXLSH�GH�FRRUGHQDGRUHV�GR
VXESURMHWR��RV�EROVLVWDV�H�VXSHUYLVRUHV��QHVWH�PRPHQWR�DSUHVHQWDUHPRV�RV�REMHWLYRV�GR�3,%,'�EHP�FRPR
RV�REMHWLYRV�H�PHWRGRORJLD�D�VHU�DSOLFDGD�QR�VXESURMHWR��$�IDVH�GH�DSOLFDsrR�LQLFLDUp�FRP�R�GLDJQwVWLFR�GDV
HVFRODV��(P�FDGD�HVFROD�VHUp�UHDOL]DGR�XP�GLDJQwVWLFR�VREUH�D�HVWUXWXUD�IvVLFD��LQFOXLQGR�VDODV�GH�DXOD�
HVSDsRV�DPSORV�FRPR�DXGLWwULRV�H�RX�SpWLRV�H�ODERUDWwULRV�GH�LQIRUPpWLFD��OHYDQWDPHQWR�VREUH�XVR�GHVVHV
HVSDsRV��YHUL�FDQGR�SULQFLSDOPHQWH�DTXHOHV�TXH�SHUPLWHP�D�PHOKRU�LQWHUDsrR�GD�HTXLSH�QD�DSOLFDsrR�GRV
REMHWLYRV�GR�SURMHWR��&RP�R�GLDJQwVWLFR�WHUHPRV�FRQGLsyHV�SUHFLVDV�GH�HVWDEHOHFHU�DV�DsyHV�SRVVvYHLV
DGDSWDQGR�RV�PtWRGRV�DSOLFDGRV�o�UHDOLGDGH�GH�FDGD�HVFROD��8PD�YH]�LQLFLDGD�D�DSOLFDsrR�GR�SURMHWR��HP
FDGD�PuV�KDYHUp�UHXQLrR�GRV�FRRUGHQDGRUHV�GH�pUHD��VXSHUYLVRUHV�H�OLFHQFLDQGRV�SDUD�SODQHMDPHQWR�GDV
DsyHV�D�VHUHP�UHDOL]DGDV�GHQWUR�GH�XP�PuV��RXYLQGR�D�YLYuQFLD�GH�FDGD�LQWHJUDQWH�QDTXHOH�PuV�H
DMXVWDQGR�DV�DsyHV�SDUD�R�PuV�VHJXLQWH��+DYHUp�DLQGD�UHXQLyHV�VHPDQDLV�HQWUH�RV�OLFHQFLDQGRV�H�R
VXSHUYLVRU�SDUD�SODQHMDPHQWR�GDV�DWLYLGDGHV�GD�VHPDQD��3ULYLOHJLDQGR�D�H[SHULuQFLD�H�YLYuQFLD�GR
VXSHUYLVRU�H�FRP�DX[vOLR�GHVWH��GXUDQWH�DV�UHXQLyHV�VHPDQDLV��RV�EROVLVWDV�IDUrR�XP�SODQHMDPHQWR�VREUH
TXDLV�DWLYLGDGHV�VHUrR�DSOLFDGDV��1HVVH�SODQHMDPHQWR�GHYHUrR�VHU�OHYDGRV�HP�FRQWD�R�HVSDsR�IvVLFR��R�WLSR
GH�DWLYLGDGH��FRQKHFLPHQWRV�SUtYLRV�GRV�DOXQRV��PDWHULDLV�QHFHVVpULRV��REMHWLYRV��UHVXOWDGRV�HVSHUDGRV�H
IRUPD�GH�DYDOLDsrR�GD�DWLYLGDGH��2V�OLFHQFLDQGRV�WDPEtP�GHYHUrR�ID]HU�REVHUYDsyHV�GDV�DXODV�GRV
SURIHVVRUHV�TXH�WLYHUHP�GHPDQGD�SDUD�HODERUDsrR�GH�DWLYLGDGHV�DX[LOLDUHV�GH�VXDV�DXODV��)LQDOL]DGD�D�IDVH
GH�SODQHMDPHQWR�H�HP�FRQIRUPLGDGH�FRP�R�TXH�R�JUXSR�JHVWRU�DOLQKRX��RV�OLFHQFLDQGRV�LUrR�FRQIHFFLRQDU
PDWHULDLV�QHFHVVpULRV�SDUD�DSOLFDsrR�GD�DWLYLGDGH�SODQHMDGD��EHP�FRPR�D�HODERUDsrR�GH�WH[WRV�GHVFULWLYRV
FRP�DV�DWLYLGDGHV�SURSRVWDV�H�DV�H[HFXWDP�MXQWDPHQWH�FRP�RV�SURIHVVRUHV�HP�VDOD�GH�DXOD��2XWUR
PRPHQWR�LPSRUWDQWH�H�HVWUDWtJLFR�SDUD�HVWDEHOHFHU�XP�ERP�WUDEDOKR�FROHWLYR�t�R�SURFHVVR�GH�IRUPDsrR�
&RPR�GLWR�DFLPD��HOH�DFRQWHFH�GXUDQWH�WRGR�R�SURMHWR�SULYLOHJLDQGR�RV�FRQKHFLPHQWRV��WHwULFRV�H�GLGpWLFRV�
UHODFLRQDGRV�DR�HQVLQR�GH�PDWHPpWLFD�DWUDYtV�GH�PLQLFXUVRV�H�R�FLQDV��DEUDQJHQGR�PHWRGRORJLD�GD
SHVTXLVD�FLHQWv�FD��HQVLQR�H[SORUDWwULR�GD�PDWHPpWLFD��XVR�GDV�IHUUDPHQWDV�GH�SURJUDPDsrR�SDUD�R�HQVLQR
GD�PDWHPpWLFD��XVR�GH�*HR*HEUD�QDV�DXODV�GH�PDWHPpWLFD��HQWUH�RXWUDV��2XWUD�SDUWH�LPSRUWDQWH�VrR�DV
DsyHV�GH�IRUPDsrR�HP�FXOWXUD�GLJLWDO��RQGH�WHUHPRV�SDOHVWUDV�H�URGDV�GH�FRQYHUVD�VREUH�VHJXUDQsD��tWLFD
H�UHVSRQVDELOLGDGH�QD�LQWHUQHW��F\EHUEXOO\LQJ��HQWUH�RXWURV�DVVXQWRV�LQVHULGRV�QHVVH�HL[R�GD�%1&&��(P
WRGRV�HVVHV�SURFHVVRV�IRUPDWLYRV��WHUHPRV�D�SDUWLFLSDsrR�GRV�VXSHUYLVRUHV��SDUD�VXD�LPHUVrR�QD
XQLYHUVLGDGH��YLVDQGR�D�VXD�IRUPDsrR�FRQWLQXDGD��$OJXPDV�GHVVDV�IRUPDsyHV�VHUrR�SUHVHQFLDLV�QR
&DPSXV�GD�8)(56$��RXWUDV�UHPRWDV�SRU�VDOD�GH�YLGHRFRQIHUuQFLD��R�SURMHWR�SUHYu�DLQGD�XP�HVIRUsR�SDUD
SXEOLFDsrR�GRV�UHVXOWDGRV�H�SDUWLFLSDsrR�GRV�EROVLVWDV�HP�HYHQWRV�FLHQWv�FRV�UHODFLRQDGRV�DR�WHPD��FRPR
RV�HYHQWRV�WtFQLFRV�FLHQWv�FRV�GD�8IHUVD��(QFRQWURV�GH�,QLFLDsrR�o�'RFuQFLD��HQFRQWURV�UHJLRQDLV�H
QDFLRQDLV�GDV�OLFHQFLDWXUDV�H�6HPLQpULRV�UHJLRQDLV�H�QDFLRQDLV�GR�3LELG��HQWUH�RXWURV��PRPHQWRV
LPSRUWDQWHV�SDUD�IRUWDOHFHU�RV�ODsRV�GH�DPL]DGH�TXH�PXLWR�LPSRUWDP�HP�TXDOTXHU�SURFHVVR�GH�WUDEDOKR
FROHWLYR��2V�VXSHUYLVRUHV�VHUrR�HQFRUDMDGRV�D�SDUWLFLSDU�GHVVD�GLYXOJDsrR�GDV�DsyHV�SRU�PHLR�GD
SDUWLFLSDsrR�GRV�HYHQWRV�FLHQWv�FRV�
'HVFULjiR�GH�FRPR�VH�GDUh�R�DFRPSDQKDPHQWR�GDV�DWLYLGDGHV�DR�ORQJR�GD�H[HFXjiR�GR
6XESURMHWR�H�FRPR�VHUh�IHLWD�D�DYDOLDjiR�GRV�SDUWLFLSDQWHV�
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2�VXESURMHWR�WHUp�XP�FURQRJUDPD�JHUDO�TXH�VHUp�DSUHVHQWDGR�SHORV�FRRUGHQDGRUHV�SDUD�RV�OLFHQFLDQGRV�H
VXSHUYLVRUHV��XVDQGR�FRPR�EDVH�R�FDOHQGpULR�HVFRODU�H�R�GD�8IHUVD��2�GHWDOKDPHQWR�GH�FDGD�DsrR�VHUp
GH�QLGR�DR�ORQJR�GR�VHPHVWUH�SRU�PHLR�GH�UHXQLyHV�PHQVDLV��$�FDGD�VHPHVWUH�R�FURQRJUDPD�VHUp�UHYLVDGR
H�DMXVWDGR��&RPR�HVWH�VXESURMHWR�HVWp�QR�qPELWR�GH�XPD�OLFHQFLDWXUD�(D'��VHUp�DGRWDGD�D�HVWUDWtJLD�GH
HQFRQWURV�VHPDQDLV�HQWUH�RV�OLFHQFLDQGRV�H�R�VXSHUYLVRU�GD�HVFROD�RQGH�HOHV�LUrR�ID]HU�D�LQLFLDsrR�o
GRFuQFLD��(QTXDQWR�RV�HQFRQWURV�HQWUH�RV�FRRUGHQDGRUHV�GR�VXESURMHWR�H�RV�GHPDLV�EROVLVWDV��OLFHQFLDQGRV
H�VXSHUYLVRUHV��DFRQWHFHUrR�PHQVDOPHQWH��QD�8IHUVD�H�QDV�HVFRODV��DOWHUQDGDPHQWH��RX�SRU�PHLR�GH
IHUUDPHQWDV�GH�YLGHRFKDPDGD��$FRQWHFHUrR�WDPEtP�UHXQLyHV�SHULwGLFDV��SDUD�DOLQKDPHQWRV�GDV�DsyHV�
HQWUH�RV�FRRUGHQDGRUHV�H�RV�VXSHUYLVRUHV��7HQGR�HP�YLVWD�R�DPELHQWH�FRODERUDWLYR��FDGD�PRPHQWR�GH
HQFRQWUR�VHUp�XPD�RSRUWXQLGDGH�SDUD�RXYLU�RV�LQWHJUDQWHV�TXDQWR�oV�IDFLOLGDGHV�H�GL�FXOGDGHV�GH
DSOLFDsrR�SRVVLELOLWDQGR�DFRPSDQKDPHQWR�HIHWLYR�FRP�LQGLFDsrR�GH�DMXVWHV�VHPSUH�TXH�QHFHVVpULR�
(VSHFL�FDPHQWH��QDV�UHXQLyHV�SHULwGLFDV��DOtP�GR�DOLQKDPHQWR�GH�DsyHV��R�GLpORJR�VHUp�WDPEtP
GLUHFLRQDGR�DRV�DVSHFWRV�GD�DXWRDYDOLDsrR�H�DYDOLDsrR�FRQWvQXD�GH�WRGRV�RV�FRODERUDGRUHV��3DUD
DFRPSDQKDPHQWR�DYDOLDsrR�PDLV�HVSHFv�FD�GDV�DWLYLGDGHV��VHUrR�JHUDGRV�UHODWwULRV�SHULwGLFRV��HP�TXH�RV
OLFHQFLDQGRV�GHVFUHYHP�VXDV�DWLYLGDGHV�QDTXHOH�SHUvRGR��HQYLDP�SDUD�RV�VXSHUYLVRUHV�TXH�SRU�VXD�YH]
GHVFUHYHP�VXDV�DWLYLGDGHV�HP�XP�RXWUR�UHODWwULR�TXH�FRQWHPSOH�WRGDV�DV�DsyHV�GRV�EROVLVWDV
FRQWHPSODQGR�GL�FXOGDGHV�HQIUHQWDGDV�H�VXSHUDGDV��DVSHFWRV�SHGDJwJLFRV��tWLFRV�H�WtFQLFRV�D��P�GH
UHDYDOLDU�D�SDUWLU�GD�SUpWLFD�H�REMHWLYDQGR�VHPSUH�D�PHOKRULD�GH�DSOLFDsrR�HP�FDGD�HWDSD�SURMHWR��3RU��P�
R�FRRUGHQDGRU�FRP�D�UHXQLrR�GRV�UHODWwULRV�GRV�VXSHUYLVRUHV�IDUp�R�UHODWwULR�FRP�WRGDV�DV�LQIRUPDsyHV
UHODWLYDV�D�DTXHOH�SHUvRGR�SDUD�R�HQYLR�DR�FRRUGHQDGRU�LQVWLWXFLRQDO�
'HWDOKDPHQWR�GH�FRPR�VH�GDUh�D�LQVHUjiR�GRV�OLFHQFLDQGRV�QR�FRQWH[WR�HVFRODU��FRQVLGHUDQGR
DV�FDUDFWHUmVWLFDV�H�DV�GLPHQVoHV�GD�,QLFLDjiR�g�'RFlQFLD�SUHYLVWDV�QR�UHJXODPHQWR�GR�3LELG�
2�SURMHWR�WHUp�FRQYuQLR�FRP�HVFRODV�TXH�RIHUWDP�R�HQVLQR�IXQGDPHQWDO�DQRV��QDLV�QDV�FLGDGHV�SROR�RQGH
RV�OLFHQFLDQGRV�GH�YLQFXODP�DR�FXUVR��$�SUR[LPLGDGH�WHUULWRULDO�IRUWDOHFH�D�SRVVLELOLGDGH�GH�Mp�KDYHU�YvQFXOR
GR�OLFHQFLDQGR�FRP�D�HVFROD��(P�WRGR�FDVR�RV�PRPHQWRV�IRUPDWLYRV�GHVWH�D�HQWUHYLVWD�HVWrR�HVWDEHOHFLGRV
VRE�D�wWLFD�GR�FRQKHFLPHQWR�PzWXR�H�LQWHJUDsrR�GRV�YpULRV�DJHQWHV�SDUWLFLSDQWHV�GR�SURMHWR��2�VXSHUYLVRU
t�R�SULQFLSDO�HOHPHQWR�QR�SURFHVVR�GH�LQVHUsrR�QD�HVFROD��SRU�VHU�GRFHQWH�YLQFXODGR�o�HVFROD�FRQYHQLDGD�
'HVVD�IRUPD��D�LQVHUsrR�GRV�OLFHQFLDQGRV�QR�FRQWH[WR�HVFRODU�WHP�XPD�PHOKRU�ORJvVWLFD�GH�DSOLFDsrR��GH
DFRPSDQKDPHQWR��JHVWrR�H�DYDOLDsrR��2V�OLFHQFLDQGRV�LUrR�SUHVHQFLDOPHQWH�SDUD�D�HVFROD�HVFROKLGD�SDUD
VXD�DWXDsrR�XPD�YH]�QD�VHPDQD��RQGH�IDUrR�REVHUYDsrR�GR�WUDEDOKR�GR�SURIHVVRU�GH�PDWHPpWLFD�H
SDUWLFLSDUrR�GR�GLD�D�GLD�GD�HVFROD��1HVWD�OwJLFD��RV�OLFHQFLDQGR�GHYHUrR�SDUWLFLSDU�GR�SODQHMDPHQWR�H
UHXQLyHV�SHGDJwJLFDV�GD�HVFROD��REVHUYDU�DV�DXODV�GRV�SURIHVVRUHV�GH�PDWHPpWLFD��SODQHMDU�DsyHV�GH
LQWHUYHQsrR�MXQWR�DR�VXSHUYLVRU�SURIHVVRU�GH�PDWHPpWLFD�XWLOL]DQGR�DV�QRYDV�PHWRGRORJLDV�DSUHQGLGDV�QDV
IRUPDsyHV��DX[LOLDU�R�VXSHUYLVRU�SURIHVVRU�QD�H[HFXsrR�GDV�DsyHV�GH�LQWHUYHQsrR��SDUWLFLSDU�GRV�SURMHWRV
H[WUDFXUULFXODUHV�GD�HVFROD��FRPR�IHLUD�GH�FLuQFLDV�H�IHLUDV�FXOWXUDLV��$FRPSDQKDU�R�SURFHVVR�DYDOLDWLYR
SDUD�HQWHQGHU�D�GLPHQVrR�HP�TXH�VH�Gp�R�HQVLQR��PDV�WDPEtP�DIHULU�R�DSUHQGL]DGR��7RGR�HVWH�FRQWDWR�H
YLYuQFLD�LQVHUHP�R�EROVLVWD�HP�WRGDV�DV�DWLYLGDGHV�HVFRODUHV��OHYDQGR�R�D�UH�HWLU�VREUH�D�SUpWLFD�GRFHQWH�H
VH�DPELHQWDU�FRP�WRGDV�DV�LPSRUWDQWHV�HWDSDV�GH�SODQHMDPHQWR�GR�HQVLQR�H�DSUHQGL]DJHP�
�
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