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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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Mário Martins
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2�VXESURMHWR�FRQVWLWXL�XP�FDPSR�DPSOR�GH�DUWLFXODsrR�HQWUH�D�IRUPDsrR�GRV�GLVFHQWHV�H�R�IRUWDOHFLPHQWR
GR�FXUVR�GH�/LFHQFLDWXUD�HP�3HGDJRJLD��QD�PHGLGD�HP�TXH�DV�DWLYLGDGHV�SUHYLVWDV�LQFOXHP�PRPHQWRV�GH
IRUPDsrR��SODQHMDPHQWR��UH�H[rR�VREUH�D�SUpWLFD��SURGXsrR�GH�PDWHULDLV��PRQLWRUDPHQWR�H�HWDSDV�GH
DYDOLDsrR��$�IRUPDsrR�SUHYLVWD�SURSLFLD�HVSDsR�SDUD�DSUHQGL]DJHP�GH�WHPDV�H�FRQFHLWRV�FLHQWv�FRV
FLUFXQVFULWRV�DRV�FDPSRV�GH�FRQKHFLPHQWRV�HQYROYLGRV�QR�VXESURMHWR��'HVVD�IRUPD��DV�FRQWULEXLsyHV
DGYLQGDV�GHVWH�VXESURMHWR�VrR�VLJQL�FDWLYDV�SDUD�R�IRUWDOHFLPHQWR�GR�FXUVR��VREUHWXGR�TXDQGR�VH�WUDWD�GR
DSURIXQGDPHQWR�GRV�FRQKHFLPHQWRV�WHwULFR�SUpWLFRV�FRQVWUXvGRV�QR�GHFRUUHU�GD�IRUPDsrR�LQLFLDO�GRV
OLFHQFLDQGRV��'HVVH�PRGR��R�D��EROVLVWD�GH�LQLFLDsrR�o�GRFuQFLD�YLQFXODGR�DR�3LELG�HVWDUp�HQYROYLGR�D��QXP
SURFHVVR�FRQVWDQWH�GH�FRQVWUXsrR�GH�VXD�DXWRQRPLD�LQWHOHFWXDO��DFDGuPLFD�H�SUR�VVLRQDO��SURFHVVR�TXH
UHSHUFXWH�QD�TXDOLGDGH�GD�IRUPDsrR�GR�FXUVR��&RQVLGHUDQGR�D�DQpOLVH��D�UH�H[rR�H�D�GLVFXVVrR�GDV
DWLYLGDGHV�GLDJQwVWLFDV�UHDOL]DGDV�QD�HVFROD�FDPSR�GH�DWXDsrR��R�D��EROVLVWD�FRQVWUXLUp�VXD�SURSRVWD�GH
WUDEDOKR�HP�FRQVRQqQFLD�FRP�R�VXESURMHWR�H�SRGHUp�GHVHQYROYHU�DsyHV�GRFHQWHV�FRP�RULHQWDsyHV�GR�D�
FRRUGHQDGRU�D��GH�pUHD�H�DFRPSDQKDPHQWR�GR�D��SURIHVVRU�D��VXSHUYLVRU�D��QD�HVFROD��'H�IRUPD
JUDGDWLYD��DR�ORQJR�GRV�PHVHV�GH�YLJuQFLD�GR�SURJUDPD��D�SDUWLU�GDV�HWDSDV�GH�HVWXGR��SODQHMDPHQWR�
GHVHQYROYLPHQWR�GH�DsyHV��DYDOLDsrR�H�GRFXPHQWDsrR��SXEOLFL]DsrR�GH�VXDV�SUpWLFDV���R�OLFHQFLDQGR�WHUp
HIHWLYDPHQWH�GHVHQYROYLGR�VXD�DXWRQRPLD�GH�IRUPD�PDLV�LQWHJUDO�H��DR�PHVPR�WHPSR��WHUp�HQULTXHFLGR
VXD�IRUPDsrR��SURFHVVR�TXH�FRQWULEXL�FRP�R�IRUWDOHFLPHQWR�GR�FXUVR��$�LQWHJUDsrR�GDV�DWLYLGDGHV�GH
LQLFLDsrR�o�GRFuQFLD�DRV�FXUUvFXORV�GR�FXUVR�GH�/LFHQFLDWXUD�HP�3HGDJRJLD�GD�8IHUVD��&DPSXV�$QJLFRV��YLVD
SURSRUFLRQDU�DRV�IXWXURV�DV��SURIHVVRUHV�DV��XPD�H[SHULuQFLD�SUpWLFD�HP�VXD�IRUPDsrR��DOLQKDQGR�WHRULD�H
SUpWLFD�GH�PDQHLUD�FRQWvQXD�H�VLJQL�FDWLYD��(VVD�DERUGDJHP�SHUPLWH�TXH�RV�OLFHQFLDQGRV�DV��GHVHQYROYDP
FRPSHWuQFLDV�HVVHQFLDLV�SDUD�D�GRFuQFLD��FRPSUHHQGHQGR�DV�GLQqPLFDV�GD�VDOD�GH�DXOD�H�DV�QHFHVVLGDGHV
GRV�DOXQRV�GH�PDQHLUD�FRQWH[WXDOL]DGD��'HVWDFD�VH�TXH�R�3LELG�LQFHQWLYD�R�GHVHQYROYLPHQWR�GH�SULQFvSLRV
IXQGDPHQWDLV�o�LQWHJUDsrR�GDV�DWLYLGDGHV�GH�LQLFLDsrR�o�GRFuQFLD�DRV�FXUUvFXORV�GRV�FXUVRV�GH�OLFHQFLDWXUD
H�R�SOXUDOLVPR�GH�LGHLDV�H�FRQFHSsyHV�SHGDJwJLFDV��$R�SURPRYHU�R�SOXUDOLVPR�GH�LGHLDV��R�3LELG�SUHSDUD�RV
OLFHQFLDQGRV�SDUD�VHUHP�SURIHVVRUHV�DV��PDLV��H[vYHLV��DGDSWpYHLV�H�FDSD]HV�GH�UHVSRQGHU�GH�PDQHLUD
H�FD]�oV�GHPDQGDV�HGXFDFLRQDLV�HP�FRQVWDQWH�PXGDQsD��$OtP�GLVVR��R�3LELG�SURPRYH�XPD�PXOWLSOLFLGDGH
GH�FRQFHSsyHV�H�SURSRVWDV�SHGDJwJLFDV��YDORUL]DQGR�D�GLYHUVLGDGH�GH�PtWRGRV�H�WHRULDV�HGXFDFLRQDLV�
(VVD�PXOWLSOLFLGDGH�LQFHQWLYD�D�UH�H[rR�FUvWLFD�H�D�LQRYDsrR�GRV�SULQFvSLRV�HGXFDFLRQDLV��SHUPLWLQGR�TXH�RV
IXWXURV�GRFHQWHV�WHQKDP�FRQWDWR�FRP�GLIHUHQWHV�SHUVSHFWLYDV�H�SUpWLFDV�SHGDJwJLFDV��$R�HVWLPXODU�R
GLpORJR�H�D�WURFD�GH�H[SHULuQFLDV�HQWUH�RV�SDUWLFLSDQWHV��R�SURJUDPD�FRQWULEXL�SDUD�D�IRUPDsrR�GH
SURIHVVRUHV�FDSD]HV�GH�DWXDU�HP�FRQWH[WRV�GLYHUVRV�H�GH�DGDSWDU�VXDV�SUpWLFDV�oV�HVSHFL�FLGDGHV�GH�FDGD
UHDOLGDGH�HVFRODU��'HVVD�IRUPD��R�3LELG�IRUWDOHFH�D�IRUPDsrR�LQLFLDO�GH�SURIHVVRUHV�DV���SUHSDUDQGR�RV�DV�
SDUD�HQIUHQWDU�RV�GHVD�RV�GD�HGXFDsrR�FRQWHPSRUqQHD�FRP�FULDWLYLGDGH�H�VHQVLELOLGDGH��2V�GLVFHQWHV
EROVLVWDV�GR�3LELG�VrR�VXSHUYLVLRQDGRV�SRU�SURIHVVRUHV�DV��H[SHULHQWHV��TXH�RIHUHFHP�RULHQWDsrR�FRQWvQXD
H�IHHGEDFN�FRQVWUXWLYR��,VVR�QrR�Vw�DSRLD�R�GHVHQYROYLPHQWR�SUR�VVLRQDO�GRV�DV��HVWXGDQWHV��PDV�WDPEtP
RV�SUHSDUD�SDUD�HQIUHQWDU�RV�GHVD�RV�GR�DPELHQWH�HVFRODU�FRP�PDLRU�VHJXUDQsD�H�H�FLuQFLD��3HOD
SDUWLFLSDsrR�GR�3LELG��RV�DV��OLFHQFLDQGRV�DV��VrR�LQFHQWLYDGRV�D�GHVHQYROYHU�SURMHWRV�HGXFDFLRQDLV
LQRYDGRUHV��LQFRUSRUDQGR�GLIHUHQWHV�DERUGDJHQV�SHGDJwJLFDV�H�DGDSWDQGR�DV�oV�QHFHVVLGDGHV�HVSHFv�FDV
GRV�DV��DOXQRV�DV��H�GDV�FRPXQLGDGHV�DWHQGLGDV��,VVR�FRQWULEXL�SDUD�D�FULDsrR�GH�XP�DPELHQWH�DFDGuPLFR
GLQqPLFR�H�FULDWLYR��(P�VXPD��R�3LELG�GHVHPSHQKD�XP�SDSHO�FUXFLDO�QR�IRUWDOHFLPHQWR�GR�FXUVR�GH
3HGDJRJLD�DR�SURSRUFLRQDU�H[SHULuQFLDV�SUpWLFDV�HQULTXHFHGRUDV��IRUPDsrR�GH�FRPSHWuQFLDV�SHGDJwJLFDV�
DFRPSDQKDPHQWR�TXDOL�FDGR�H�HVWvPXOR�o�LQRYDsrR�HGXFDFLRQDO��(VVHV�DVSHFWRV�VrR�HVVHQFLDLV�SDUD
IRPHQWDU�D�IRUPDsrR�GH�SUR�VVLRQDLV�GD�HGXFDsrR�PDLV�SUHSDUDGRV��UH�H[LYRV�H�FDSD]HV�GH�HQIUHQWDU�RV
GHVD�RV�GR�FRQWH[WR�HGXFDFLRQDO�FRQWHPSRUqQHR�
$UWLFXODjiR�GR�6XESURMHWR�FRP�R�V��33&�V��GR�V��FXUVR�V��
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&RQIRUPH�DV�RULHQWDsyHV�GR�VHX�3URMHWR�3HGDJwJLFR��R�&XUVR�GH�/LFHQFLDWXUD�HP�3HGDJRJLD�GD�8IHUVD�
FDPSXV�$QJLFRV��WHP�uQIDVH�QD�(GXFDsrR�%pVLFD��QD�(GXFDsrR�3UR�VVLRQDO��QD�pUHD�GH�VHUYLsRV�H�DSRLR
HVFRODU���QD�JHVWrR�HGXFDFLRQDO��QD�FRRUGHQDsrR�GRV�SURFHVVRV�HGXFDWLYRV���QD�SHVTXLVD�HP�HGXFDsrR�H
QD�SURGXsrR�H�GLIXVrR�GH�FRQKHFLPHQWRV�VREUH�R�IHQxPHQR�HGXFDWLYR��WDQWR�HP�HVSDsRV�HVFRODUHV
�HVFRODV�GD�HGXFDsrR�EpVLFD��FDUJRV�WtFQLFRV�HP�XQLYHUVLGDGHV��GHQWUH�RXWURV���TXDQWR�HP�HVSDsRV�QrR
HVFRODUHV��VLQGLFDWRV��KRVSLWDLV��21*V��PXVHXV��HWF����33&�GH�3HGDJRJLD���������$R�ORQJR�GR�FXUVR��SDUD
TXH�SRVVD�FRPSUHHQGHU�VHXV�HVSDsRV�GH�DWXDsrR�HQTXDQWR�SHGDJRJR�D���t�LPSUHVFLQGvYHO�TXH�R�D�
GLVFHQWH�WHQKD�YLYuQFLDV�HGXFDWLYDV�TXH�FRQWULEXDP�SDUD�D�VXD�IRUPDsrR�DFDGuPLFD��GH�PRGR�TXH�SRVVD
FRPSUHHQGHU�D�UHDOLGDGH�HGXFDFLRQDO��DGTXLULQGR�KDELOLGDGHV�H�FRQVWUXLQGR�FRPSHWuQFLDV�TXH�HVWHMDP
GLUHWDPHQWH�UHODFLRQDGDV�DR�GHVHQYROYLPHQWR�GR�VHX�SHQVDPHQWR�FUvWLFR�H�UH�H[LYR��$VVLP��DFUHGLWDPRV
TXH�D�SUpWLFD�GRFHQWH��GHVGH�RV�SULPHLURV�SHUvRGRV�GR�FXUVR��t�LPSRUWDQWH�MXVWDPHQWH�SRU�VHU�FDSD]�GH
SURSRUFLRQDU�H[SHULuQFLDV�IRUPDWLYDV�VLJQL�FDWLYDV�SDUD�R�VXMHLWR��DSURIXQGDQGR�D�UHODsrR�HQWUH�WHRULD�H
SUpWLFD��1HVVD�SHUVSHFWLYD��HVWH�VXESURMHWR�DUWLFXOD�VH�FRP�R�3URMHWR�3HGDJwJLFR�GR�&XUVR�GH�/LFHQFLDWXUD
HP�3HGDJRJLD�QD�PHGLGD�HP�TXH�FRQWULEXL�SDUD�R�HVWUHLWDPHQWR�GD�UHODsrR�HQWUH�WHRULD�H�SUpWLFD�GH�YpULDV
IRUPDV��3HUFHEHPRV��SRU�H[HPSOR��D�LQWHJUDsrR�GHVWH�VXESURMHWR�FRP�DV�GLVFLSOLQDV�GR�FXUVR��SRLV
FRPSUHHQGHPRV�TXH�t�MXVWDPHQWH�QD�SUpWLFD�GRFHQWH�TXH�VH�WHP�D�SRVVLELOLGDGH�GH�REVHUYDU��H[HUFLWDU�H
LQWHUYLU�HP�GHWHUPLQDGD�UHDOLGDGH�HGXFDFLRQDO��(VWDQGR�RUJDQL]DGDV�HP����HL[RV�WHPpWLFRV������HGXFDsrR
H�VRFLHGDGH����}�HGXFDsrR��SROvWLFD�H�VRFLHGDGH����}�OHLWXUD��OLWHUDWXUD�H�OHWUDPHQWR����}�RUJDQL]DsrR�GR
HQVLQR�H�GR�WUDEDOKR�HVFRODU����}�FRQKHFLPHQWR��FXOWXUD�H�LGHQWLGDGH����}�WHFQRORJLD�H�HGXFDsrR����}
SHVTXLVD�HGXFDFLRQDO����}�SUpWLFDV�GH�HQVLQR�H�IRUPDsrR�SUR�VVLRQDO����}�GLUHLWRV�KXPDQRV��GLYHUVLGDGH�H
HGXFDsrR�����}�HGXFDsrR��SROvWLFD�H�SUpWLFDV�VRFLDLV��H����}�PHLR�DPELHQWH�H�VRFLHGDGH���DV�GLVFLSOLQDV
SHUPLWHP�TXH�RV�DV��GLVFHQWHV�VH�DSURSULHP�GH�XP�DUFDERXsR�WHwULFR�IXQGDPHQWDO�SDUD�D�VXD�SUpWLFD
GRFHQWH��&RPSUHHQGHPRV�TXH�TXDQWR�PDLV�RSRUWXQLGDGHV�GH�LQVHUsrR�QR�DPELHQWH�HVFRODU�RV�DV�
DOXQRV�DV��WLYHUHP�GXUDQWH�R�FXUVR��PDLV�DSWRV�H�SUHSDUDGRV�HVWDUrR�SDUD�DWXDUHP�FRPR�SUR�VVLRQDLV�GD
HGXFDsrR��KDMD�YLVWD�TXH�WRPDUrR�FRQKHFLPHQWR�GD�UHDOLGDGH�HVFRODU�HP�YDULDGRV�PRPHQWRV�GD�IRUPDsrR
DFDGuPLFD��UHODFLRQDQGR�R�FRQKHFLPHQWR�WHwULFR�FLHQWv�FR�DVVLPLODGR�FRP�R�FRQKHFLPHQWR�HPSvULFR��$OtP
GLVVR��t�QRWwULD�D�DUWLFXODsrR�GHVWH�VXESURMHWR�FRP�RV�SURMHWRV�H�JUXSRV�GH�SHVTXLVD�GRV�TXDLV�RV�GRFHQWHV
H�GLVFHQWHV�ID]HP�SDUWH��7UDWD�VH�GH�XPD�RSRUWXQLGDGH�FRQVLGHUpYHO�SDUD�DSURIXQGDU�DV�SHVTXLVDV�QDV
PDLV�GLYHUVDV�pUHDV�HGXFDFLRQDLV��WHQGR�FRPR�EDVH�DV�REVHUYDsyHV�H�H[SHULuQFLDV�DGTXLULGDV�QD�SUpWLFD
GRFHQWH�GXUDQWH�R�3LELG��1rR�SRGHPRV�HVTXHFHU�TXH�SDUWH�LPSRUWDQWH�GD�IRUPDsrR�GRV�DV��DOXQRV�DV��GH
SHGDJRJLD�VH�Gp�FRP�RV�HVWpJLRV�VXSHUYLVLRQDGRV�REULJDWwULRV��2V�HVWpJLRV�VH�FRQVWLWXHP�FRPR�PRPHQWRV
vPSDUHV�QD�IRUPDsrR�DFDGuPLFD�GR�D��IXWXUR�D��SHGDJRJR�D��MXVWDPHQWH�SRU�SHUPLWLUHP�HVVD�UHODsrR
GLUHWD�HQWUH�WHRULD�H�SUpWLFD��j�GXUDQWH�RV�HVWpJLRV�REULJDWwULRV�TXH�RV�DV��GLVFHQWHV�FRQKHFHP�D�SUR�VVrR�
R�PRGR�FRPR�HOD�DFRQWHFH�QD�SUpWLFD��FRPR�WDPEtP�SRGHP�FRQVWUXLU�VXD�LGHQWLGDGH�SUR�VVLRQDO��,VVR
SRVWR��HVWH�VXESURMHWR�FRQHFWD�VH�DRV�HVWpJLRV��FRPSOHPHQWDQGR�RV��QD�PHGLGD�HP�TXH�WDPEtP
SURSRUFLRQD�RSRUWXQLGDGHV�SDUD�D�IRUPDsrR�GHVVD�LGHQWLGDGH�SUR�VVLRQDO��$LQGD�SRGHPRV�IULVDU�D
DUWLFXODsrR�GHVWH�VXESURMHWR�FRP�RV�SURMHWRV�GH�HQVLQR��H[WHQVrR�H�LQRYDsrR�GHVHQYROYLGRV�SHOD
XQLYHUVLGDGH��SRLV�HQWHQGHPRV�TXH��D�SDUWLU�GD�UHDOLGDGH�REVHUYDGD�QR�3LELG��t�SRVVvYHO�SODQHMDU�DsyHV�TXH
FRQWULEXDP�GLUHWDPHQWH�SDUD�D�PHOKRULD�GR�HQVLQR�HP�$QJLFRV�H�QRV�GHPDLV�PXQLFvSLRV�FRQVWLWXLQWHV�GR
VXESURMHWR�
$joHV�GH�IRUPDjiR�GRV�SDUWLFLSDQWHV�HP�FXOWXUD�GLJLWDO�H�SDUD�R�XVR�SHGDJnJLFR�GH
WHFQRORJLDV�
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1R�3LELG��D�IRUPDsrR�GRV�IXWXURV�SURIHVVRUHV�QR�qPELWR�GDV�FXOWXUDV�GLJLWDLV�H�GR�XVR�GRV�UHFXUVRV
SHGDJwJLFRV�GHYH�DOLQKDU�VH�DRV�SULQFvSLRV�HOHQFDGRV�QD�3RUWDULD�&DSHV�Qf����������TXH�SURSyH�D
SHUVSHFWLYD�GH�XPD�SUpWLFD�FRQWH[WXDOL]DGD�TXDQWR�oV�WHPpWLFDV�HPHUJHQWHV�QR�FHQpULR�VRFLDO�
HGXFDFLRQDO�H�FXOWXUDO�GR�SDvV��R�WUDEDOKR�FROHWLYR�H�GD�LQWHUGLVFLSOLQDULGDGH��D�XQLGDGH�WHRULD�H�SUpWLFD��R
SOXUDOLVPR�GH�LGHLDV�H�FRQFHSsyHV�SHGDJwJLFDV��R�FRPSURPLVVR�VRFLDO�H�D�YDORUL]DsrR�GR�SUR�VVLRQDO�GD
HGXFDsrR��(VWH�VXESURMHWR�GR�3LELG�3HGDJRJLD�DOLQKD�VH�oV�DsyHV�H�SUpWLFDV�SHGDJwJLFDV�LQRYDGRUDV�H
HPDQFLSDGRUDV�QD�IRUPDsrR�GRV�IXWXURV�SURIHVVRUHV�DV���$R�VH�SHQVDU�DV�DsyHV�H�SUpWLFDV�IRUPDWLYDV�QD
SHUVSHFWLYD�GD�PXOWLGLPHQVLRQDOLGDGH��FRP�uQIDVH�QDV�pUHDV�GD�(GXFDsrR�$PELHQWDO��&RQVFLHQWL]DsrR
3ROvWLFD��+LVWwULFD�H�)LORVw�FD�QD�HGXFDsrR�EpVLFD��LJXDOPHQWH�VH�SHQVD�D�PHGLDsrR�SHGDJwJLFD
SHUSDVVDGD�SHOD�FULWLFLGDGH�FRPR�DVSHFWR�LPSRUWDQWH�QD�IRUPDsrR�GRV�DV��HVWXGDQWHV��1R�SURFHVVR�GH
IRUPDsrR�GRV�DV��IXWXURV�DV��SURIHVVRUHV�DV���GHYH�VH�FRQVLGHUDU�R�GHVHQYROYLPHQWR�GH�DsyHV�TXH
DUWLFXOHP�RV�UHFXUVRV�SHGDJwJLFRV�o�XWLOL]DsrR�GH�WHFQRORJLDV��SURSRUFLRQDQGR�D�HVWHV�D�FRQVWUXsrR�GH
VDEHUHV�H�H[SHULuQFLDV�TXH�VHUrR�UHOHYDQWHV�QD�DWXDsrR�IXWXUD��$�IRUPDsrR�HVFRODU�QD�HGXFDsrR�EpVLFD
LQFRUSRUD�QHFHVVDULDPHQWH�R�XVR�GDV�WHFQRORJLDV�H�GRV�UHFXUVRV�GLJLWDLV��(VWH�XVR�SHUPLWH�D�LQFOXVrR
GLJLWDO�QR�FRQWH[WR�GD�HVFROD�H�R�UHFRQKHFLPHQWR�GH�TXH�R�DFHVVR�H�XVR�GDV�WHFQRORJLDV�t�XP�GLUHLWR
FROHWLYR�QHVWD�PRGDOLGDGH��$�SDUWLU�GD�SDUWLFLSDsrR�QR�3LELG�H�GR�FRPSDUWLOKDPHQWR�GDV�H[SHULuQFLDV�FRP
RV�FROHJDV�SURIHVVRUHV�GD�HGXFDsrR�EpVLFD��RV�EROVLVWDV�GD�LQLFLDsrR�FLHQWv�FD�FRQVHJXHP�DUWLFXODU�oV
H[SHULuQFLDV�IRUPDWLYDV�RSRUWXQL]DGDV�SHOR�SURJUDPD�DRV�FRQKHFLPHQWRV�WHwULFR�SUpWLFRV�GR�FXUVR�GH
3HGDJRJLD��&RPSUHHQGH�VH�D�FXOWXUD�GLJLWDO�H�R�XVR�GDV�PvGLDV�GLJLWDLV�FRPR�HVSDsRV�SURSvFLRV�SDUD�D
UH�H[rR�D�UHVSHLWR�GR�DFHVVR�H�XVR�GDV�WHFQRORJLDV�FRPR�IHUUDPHQWDV�LPSRUWDQWHV�SDUD�D�SDUWLFLSDsrR
VRFLDO�H�R�H[HUFvFLR�GD�FLGDGDQLD��$FUHGLWD�VH�TXH��SRU�PHLR�GH�DsyHV�GH�IRUPDsrR�TXH�SURPRYDP
DSUHQGL]DJHQV�VLJQL�FDWLYDV��t�SRVVvYHO�LQVHULU�D�FXOWXUD�GLJLWDO�QR�FRWLGLDQR�GDV�VDODV�GH�DXOD��IDYRUHFHQGR
R�GHVHQYROYLPHQWR�GH�FRPSHWuQFLDV�H�KDELOLGDGHV�UHOHYDQWHV�o�IRUPDsrR�LQWHJUDO�GRV�HVWXGDQWHV��1R
SODQHMDPHQWR�H�GHVHQYROYLPHQWR�GDV�DsyHV�GH�IRUPDsrR�QD�FXOWXUD�GLJLWDO��t�LPSRUWDQWH�TXH�RV�EROVLVWDV
GH�LQLFLDsrR�o�GRFuQFLD�DEDUTXHP�DVSHFWRV�VLJQL�FDWLYRV�GD�UHDOLGDGH�GDV�HVFRODV�FDPSR��WDLV�FRPR�D
YLYuQFLD�FXOWXUDO�GDV�HVFRODV��DV�GHPDQGDV�GH�LQIUDHVWUXWXUD�SDUD�XVR�GDV�PvGLDV�GLJLWDLV�H�DV
QHFHVVLGDGHV�IRUPDWLYDV�GRV�HVWXGDQWHV��1HVWH�VHQWLGR��R�SODQHMDPHQWR�H�GHVHQYROYLPHQWR�GDV�UHIHULGDV
DsyHV�VH�FRQ�JXUDP�FRPR�XP�OXJDU�GH�FRQVWUXsrR�GD�LGHQWLGDGH�GRFHQWH�SDUD�HVWHV�EROVLVWDV��VHQGR�
SRUWDQWR��XPD�H[SHULuQFLD�HQULTXHFHGRUD�SDUD�RV�IXWXURV�SURIHVVRUHV��SRVVLELOLWDQGR�TXH�HVWHV�DJUHJXHP
VDEHUHV�H�FRQKHFLPHQWRV�WHwULFR�SUpWLFRV�SDUD�D�DWXDsrR�IXWXUD��3DUD�D�LPSOHPHQWDsrR�GDV�DsyHV�GH
IRUPDsrR�HP�FXOWXUD�GLJLWDO�H�XVR�GRV�UHFXUVRV�SHGDJwJLFRV��VHUp�IHLWR�LQLFLDOPHQWH�XP�GLDJQwVWLFR�SDUD
LGHQWL�FDU�DV�QHFHVVLGDGHV�GH�DSUHQGL]DJHP�SDUD�R�XVR�GRV�UHFXUVRV�WHFQROwJLFRV�GR�SzEOLFR�GD�(GXFDsrR
%pVLFD��(VWH�GLDJQwVWLFR�SHUPLWLUp�D�LGHQWL�FDsrR�GDV�KDELOLGDGHV�H�FRPSHWuQFLDV�H[LVWHQWHV��EHP�FRPR�DV
ODFXQDV�H�QHFHVVLGDGHV�D�VHUHP�DWHQGLGDV��(P�VHJXLGD��VHUrR�HODERUDGRV�SODQRV�GH�DWLYLGDGHV�D�VHUHP
GHVHQYROYLGRV�QRV�UHVSHFWLYRV�1,'V�SHORV�DV��FRRUGHQDGRUHV�DV��GH�pUHD��VXSHUYLVRUHV�H�EROVLVWDV�GH
LQLFLDsrR�o�GRFuQFLD��(VWHV�SODQRV�GH�QLUrR�DV�DsyHV�D�VHUHP�GHVHQYROYLGDV��LQFOXLQGR�FURQRJUDPD�
REMHWLYRV��PHWRGRORJLD�H�UHFXUVRV�SHGDJwJLFRV�XWLOL]DGRV��'HWDOKDP�VH�D�VHJXLU�DV�DsyHV�GH�IRUPDsrR�D
VHUHP�UHDOL]DGDV�QR�VXESURMHWR�GH�3HGDJRJLD��D��2�FLQDV�GH�DSUHQGL]DJHP�GDV�FRPSHWuQFLDV�QHFHVVpULDV
DR�XVR�tWLFR�H�VHJXUR�GDV�PvGLDV�GLJLWDLV��XWLOL]DsrR�GH�DSOLFDWLYRV��GLVSRVLWLYRV�H�VRIWZDUHV�HGXFDWLYRV�TXH
IDYRUHsDP�D�DSUHQGL]DJHP�OLQJXvVWLFD�H�PDWHPpWLFD��E��$SUHQGL]DJHP�H�XWLOL]DsrR�GDV�0HWRGRORJLDV�$WLYDV
FRPR�VXSRUWH�SDUD�DV�DWLYLGDGHV�GH�OHLWXUD�H�HVFULWD��F��(VWUDWtJLDV�3HGDJwJLFDV�SDUD�8VR�GRV�2EMHWRV�GH
$SUHQGL]DJHP�FRP�XVR�GDV�SODWDIRUPDV�GLJLWDLV��G��3URGXsrR�GH�2EMHWRV�GH�$SUHQGL]DJHP��H��-RJRV
(GXFDFLRQDLV�VRE�D�3HUVSHFWLYD�GH�2EMHWRV�GH�$SUHQGL]DJHP��I��&RQVWUXsrR�H�GHVHQYROYLPHQWR�GH�PDWHULDO
GLGpWLFR�TXH�FRQWHPSOH�R�WUDEDOKR�FRODERUDWLYR�H�DV�DSUHQGL]DJHQV�PzOWLSODV�HP�FDGD�pUHD�GR
FRQKHFLPHQWR��J��'HVHQYROYLPHQWR�GH�DWLYLGDGHV�QDV�3ODWDIRUPDV�(GXFDFLRQDLV�H�QRV�$PELHQWHV�9LUWXDLV
GH�$SUHQGL]DJHP��$9$V���5HVVDOWD�VH�TXH�HVWDV�DsyHV�SRGHUrR�VHU�UHSHQVDGDV�PHGLDQWH�DV�GHPDQGDV�GR
SzEOLFR�SDUWLFLSDQWH�GH�FDGD�1,'��2V�UHVXOWDGRV�GHVWDV�DsyHV�VHUrR�FRQYHUWLGRV�HP�SURGXWRV�SDUD�VHUHP
VRFLDOL]DGRV�QRV�HQFRQWURV�GH�DYDOLDsrR�H�QRV�HYHQWRV�GR�3LELG�
(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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$�LQVHUsrR�GRV�DV��GLVFHQWHV�GH�LQLFLDsrR�QDV�HVFRODV�VHUp�SUHFHGLGD�GH�XP�SURFHVVR�IRUPDWLYR�FROHWLYR��R
TXDO�YLVD��QXP�SULPHLUR�PRPHQWR��DPSOLDU�RV�FRQKHFLPHQWRV�FRQFHUQHQWHV�o�QDWXUH]D�GD�HVFROD�
HVSHFL�FDPHQWH�QRV�DVSHFWRV�GD�JHVWrR�HVFRODU��GD�FRRUGHQDsrR�SHGDJwJLFD��EHP�FRPR�GD�GLQqPLFD�H
IXQFLRQDPHQWR�GD�HVFROD��6RPD�VH�D�HVWH�SURFHVVR��HVWXGRV�VREUH�R�3URMHWR�3ROvWLFR�3HGDJwJLFR��333�
HQTXDQWR�GLPHQVrR�SROvWLFD��QRUPDWLYD��SHGDJwJLFD�H�LGHQWLWpULD�GD�HVFROD��1HVVH�HVWXGR��SUHWHQGH�VH�TXH
RV�DV��EROVLVWDV��MXQWDPHQWH�FRP�RV�DV��&RRUGHQDGRUHV�DV��GH�gUHDV��VH�GHEUXFHP�VREUH�D�DQpOLVH�GR�333
GD�HVFROD�FRP�D��QDOLGDGH�GH�LGHQWL�FDU�RV�VHXV�DVSHFWRV�SROvWLFRV��DGPLQLVWUDWLYRV��SHGDJwJLFRV�H
FXOWXUDLV��XPD�YH]�TXH�HVWH�UHSUHVHQWD�XP�JUDQGH�HVSDsR�SDUD�D�FRQVWUXsrR�H�IRUWDOHFLPHQWR�GD�JHVWrR
GHPRFUpWLFD�H�SDUWLFLSDWLYD�QD�HVFROD��2XWUD�HVWUDWtJLD�DGRWDGD�VHUp�D�UHDOL]DsrR�GH�XPD�DYDOLDsrR
GLDJQwVWLFD�GD�HVFROD�FRP�YLVWDV�o�LGHQWL�FDsrR�GH�SUREOHPDV�TXH�LQWHUIHUHP�QD�UHODsrR�GR�HQVLQR�H�GD
DSUHQGL]DJHP��EHP�FRPR�QD�LQWHUDsrR�HQWUH�RV�DV��HVWXGDQWHV��(VVH�SHUFXUVR�VHUp�HVWUDWtJLFR�SDUD�D
FRQVWUXsrR�GH�XP�FOLPD�GH�WUDEDOKR�FROHWLYR��(VVH�SURFHVVR�HQYROYHUp��GH�PRGR�DUWLFXODGR��D�&RRUGHQDsrR
GH�gUHD��RV�DV��SURIHVVRUHV�DV��VXSHUYLVRUHV�DV��H�RV�DV��GLVFHQWHV�EROVLVWDV�QD�HWDSD�GH�IRUPDsrR�H�GH
SODQHMDPHQWR�GDV�DWLYLGDGHV�SHGDJwJLFDV��&RQVLGHUDQGR�DV�QHFHVVLGDGHV�GH�DGRsrR�GH�HVWUDWtJLDV�SDUD�R
GHVHQYROYLPHQWR�GR�WUDEDOKR�FROHWLYR�QR�qPELWR�GRV�1,'V��VHUrR�GHVHQYROYLGRV�HQFRQWURV�IRUPDWLYRV��EHP
FRPR�R�FLQDV�SHGDJwJLFDV��VREUH�WHPDV�HVSHFv�FRV��TXH�DUWLFXOHP�RV�FRQKHFLPHQWRV�GH�PRGR
LQWHUGLVFLSOLQDU�QDV�pUHDV�GH�WHFQRORJLD��PHLR�DPELHQWH��DVSHFWRV�VwFLR�KLVWwULFRV��FXOWXUD��FXUUvFXOR�H
FRQKHFLPHQWR��OLQJXDJHQV��DOIDEHWL]DsrR�H�OHWUDPHQWR��PtWRGRV�H�PHWRGRORJLDV�GH�SURMHWRV�LQYHVWLJDWLYRV�
3URSyHP�VH�WDPEtP�D�UHDOL]DsrR�GH�R�FLQDV�SHGDJwJLFDV�SDUD�SURGXsrR�GH�PDWHULDLV�GLGpWLFR�
SHGDJwJLFRV�D�VHUHP�XWLOL]DGRV�QDV�DWLYLGDGHV�FRP�RV�DV��DOXQRV�DV��GDV�HVFRODV�FDPSR�GH�DWXDsrR�
&RQFHEH�VH�TXH�DV�DWLYLGDGHV�SHGDJwJLFDV�D�VHUHP�GHVHQYROYLGDV�QR�qPELWR�GDV�HVFRODV��PHGLDGDV�SHOR
FRUSR�GH�&RRUGHQDGRUHV�DV��GH�gUHDV�HQYROYLGRV�DV��QR�SURMHWR��EXVFDP�LQWHQFLRQDOPHQWH�IRUWDOHFHU�R
SURFHVVR�GH�SDUWLFLSDsrR�FROHWLYD�H�FRQWULEXLU�FRP�D�PHOKRULD�GD�TXDOLGDGH�HGXFDFLRQDO�VHP��QR�HQWDQWR�
VH�GLVWDQFLDU�GD�LGHQWLGDGH�GD�HVFROD�H�GH�VHX�SURMHWR�SROvWLFR�SHGDJwJLFR�
'HVFULjiR�GH�FRPR�VH�GDUh�R�DFRPSDQKDPHQWR�GDV�DWLYLGDGHV�DR�ORQJR�GD�H[HFXjiR�GR
6XESURMHWR�H�FRPR�VHUh�IHLWD�D�DYDOLDjiR�GRV�SDUWLFLSDQWHV�
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2�DFRPSDQKDPHQWR�VLVWHPpWLFR�GDV�DWLYLGDGHV�GHVHQYROYLGDV�SHORV�DV��GLVFHQWHV�EROVLVWDV�RFRUUHUp�SRU
GLIHUHQWHV�SURFHGLPHQWRV�H�PHLRV�GH�FRPXQLFDsrR��D�VDEHU�����$FRPSDQKDPHQWR�SHOR�&RRUGHQDGRU�GH
gUHD��9LVLWD�WtFQLFD�QDV�HVFRODV�SDUD�DFRPSDQKDPHQWR�GDV�DWLYLGDGHV�HGXFDWLYDV�SODQHMDGDV�H�HP
H[HFXsrR�����$FRPSDQKDPHQWR�SHORV�DV��3URIHVVRUHV�DV��6XSHUYLVRUHV�DV���$FRPSDQKDPHQWR�GLpULR�GDV
DWLYLGDGHV�HGXFDWLYDV�QD�HVFROD�FRP�RULHQWDsyHV�SHUPDQHQWHV�TXH�FRQWULEXDP�SDUD�DWLQJLU�RV�REMHWLYRV
GH�QLGRV�QR�SODQHMDPHQWR�UHDOL]DGR�QR�qPELWR�GR�SURMHWR�GR�3LELG��QR�VXESURMHWR�GH�3HGDJRJLD��QRV�SODQRV
GH�DWLYLGDGHV��HP�DsyHV�FRPSOHPHQWDUHV��H�DLQGD�RULHQWDsyHV�ORFDLV�UHIHUHQWHV�oV�QRUPDWLYDV�LQWHUQDV�GD
LQVWLWXLsrR�GH�HQVLQR�TXH�GHYHUrR�VHU�UHVSHLWDGDV�SHORV�DV��GLVFHQWHV�EROVLVWDV�����$FRPSDQKDPHQWR�H
(QYROYLPHQWR�GH�7RGRV�DV��RV�DV��%ROVLVWDV��3DUWLFLSDsrR�HP�UHXQLyHV�QD�HVFROD�H�QD�XQLYHUVLGDGH�FRP
LQWXLWR�GH�DFRPSDQKDU�R�DQGDPHQWR�GDV�DsyHV�SODQHMDGDV�H�RX�UHDOL]DGDV��HVWDEHOHFLPHQWR�GH�FRQWDWR
SHUPDQHQWH�HQWUH�D�FRRUGHQDsrR�GH�pUHD��GLVFHQWHV�EROVLVWDV�H�SURIHVVRUHV�DV��VXSHUYLVRUHV�DV��
SUHIHUHQFLDOPHQWH�SHOD�XWLOL]DsrR�GH�H�PDLO�LQVWLWXFLRQDO�H��RSFLRQDOPHQWH��D�FULWtULR�GR�FRRUGHQDGRU�GH
pUHD�DR�YHUL�FDU�D�YLDELOLGDGH�WtFQLFD��D�XWLOL]DsrR�GH�DSOLFDsyHV�GH�PHQVDJHULD��$LQGD�FRPR�SDUWH�GR
DFRPSDQKDPHQWR��RV�DV��FRRUGHQDGRUHV�DV��GH�pUHD�XWLOL]DUrR�RV�UHJLVWURV�GRV�DV��VXSHUYLVRUHV�DV��SDUD
VXEVLGLDU�D�HODERUDsrR�GH�VHXV�UHODWwULRV�SHULwGLFRV�GHVWLQDGRV�o�&RRUGHQDsrR�,QVWLWXFLRQDO�GR�3LELG��2V
UHODWwULRV�FRQVWLWXLUrR�LQVWUXPHQWRV�GH�DYDOLDsrR�H�DXWRDYDOLDsrR�GDV�DsyHV�HP�JUXSRV�GH�GLVFXVVyHV�QR
LQWXLWR�GH�SURPRYHU�SRVWHULRUHV�RULHQWDsyHV�DFDGuPLFDV�TXH�FRODERUHP�SDUD�TXH�RV�HVWXGDQWHV�H
SURIHVVRUHV�DV��VXSHUYLVRUHV�DV��GHVHQYROYDP�XPD�UH�H[rR�KXPDQL]DGD�H�HPDQFLSDWwULD�VREUH�DV�DsyHV
UHDOL]DGDV��FRQMHFWXUDQGR�QRYDV�SRVVLELOLGDGHV�GH�LQWHUYHQsrR�HGXFDWLYD�QD�UHDOLGDGH�HVFRODU��3DUD�HVWD
�QDOLGDGH��VXJHUH�VH�D�HODERUDsrR�GH�UHODWwULRV�SDUFLDLV�D�FDGD�WULPHVWUH�SHORV�DV��EROVLVWDV�HOHQFDQGR�DV
DWLYLGDGHV�H[HFXWDGDV��EHP�FRPR�DV�QrR�H[HFXWDGDV�SDUD�DSUHVHQWDsrR�DRV�FRRUGHQDGRUHV�DV��GH�pUHDV�
2V�UHODWwULRV�FRQVWLWXHP�LPSRUWDQWHV�PHLRV�SDUD�R�DFRPSDQKDPHQWR�GDV�DWLYLGDGHV��QD�PHGLGD�HP�TXH
SRVVLELOLWDP�DQDOLVDU�DV��QDOLGDGHV�DOFDQsDGDV��6XJHUH�VH�DLQGD�R�HVWDEHOHFLPHQWR�GH�PHFDQLVPRV�SDUD
FRQWUROH�GH�IUHTXuQFLD�GRV�DV��EROVLVWDV�QR�qPELWR�GDV�HVFRODV�FDPSR�GH�DWXDsrR��EHP�FRPR�QDV�UHXQLyHV
GH�IRUPDsrR�H�GH�SODQHMDPHQWR�QD�XQLYHUVLGDGH��$�DYDOLDsrR�VLVWHPpWLFD�GRV�SDUWLFLSDQWHV�VH�GDUp�SRU
GLIHUHQWHV�SURFHGLPHQWRV����9HUL�FDsrR�GRV�UHODWwULRV�SHULwGLFRV�UHODFLRQDQGR�D�WHRULD�FRP�D�SUpWLFD
YLYHQFLDGD�QD�H[SHULuQFLD�GR�3LELG����5HDOL]DsrR�GH�UHXQLyHV�VLVWHPpWLFDV�SDUD�SODQHMDPHQWR�H�DYDOLDsrR
GDV�DsyHV�SDUD�HODERUDsrR�GH�FRQWHzGRV�FRQVWLWXLQWHV�GRV�UHODWwULRV�HODERUDGRV�SHORV�DV��EROVLVWDV�H
SURIHVVRUHV�DV��VXSHUYLVRUHV�DV��PHPEURV�GR�VXESURMHWR����0RPHQWRV�GH�IRUPDsrR��SODQHMDPHQWR��UH�H[rR
VREUH�D�SUpWLFD��SURGXsrR�GH�PDWHULDLV��PRQLWRUDPHQWR�H�DYDOLDsrR����(VWDEHOHFLPHQWR�GH�PHFDQLVPRV
SDUD�FRQWUROH�GH�IUHTXuQFLD�GRV�DV��EROVLVWDV�QR�qPELWR�GDV�HVFRODV�FDPSR�GH�DWXDsrR��EHP�FRPR�QDV
UHXQLyHV�GH�IRUPDsrR�H�GH�SODQHMDPHQWR�QD�XQLYHUVLGDGH�
'HWDOKDPHQWR�GH�FRPR�VH�GDUh�D�LQVHUjiR�GRV�OLFHQFLDQGRV�QR�FRQWH[WR�HVFRODU��FRQVLGHUDQGR
DV�FDUDFWHUmVWLFDV�H�DV�GLPHQVoHV�GD�,QLFLDjiR�g�'RFlQFLD�SUHYLVWDV�QR�UHJXODPHQWR�GR�3LELG�
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$�LQVHUsrR�GRV�EROVLVWDV�GH�LQLFLDsrR�o�GRFuQFLD�QR�FRQWH[WR�HVFRODU�VHUp�SUHFHGLGD�GH�HWDSDV�IRUPDWLYDV
QD�XQLYHUVLGDGH��FRP�R�HQYROYLPHQWR�GH�WRGRV�RV�1,'V�FRQVWLWXLQWHV�GHVWH�VXESURMHWR��(VVD�HWDSD
�DUWLFXODsrR�GD�HTXLSH�TXH�DWXDUp�QR�VXESURMHWR�H�IRUPDsrR�GD�HTXLSH�H�SODQHMDPHQWR�GDV�DsyHV��YLVD
DPSOLDU�RV�FRQKHFLPHQWRV�FRQFHUQHQWHV�o�QDWXUH]D�GD�LQVWLWXLsrR�HVFRODU��HVSHFL�FDPHQWH�VREUH�RV
DVSHFWRV�GD�JHVWrR�HVFRODU��GR�3URMHWR�3ROvWLFR�3HGDJwJLFR��GD�FRRUGHQDsrR�SHGDJwJLFD��EHP�FRPR�GD
GLQqPLFD�H�IXQFLRQDPHQWR�GD�FXOWXUD�RUJDQL]DFLRQDO�HVFRODU��1HVVH�DVSHFWR��DV�DWLYLGDGHV�WHwULFR�SUpWLFDV
GHVHQYROYLGDV�QR�VXESURMHWR�RSRUWXQL]DP�DRV�DOXQRV�DV��D�YLYuQFLD�GDV�SUpWLFDV�SHGDJwJLFDV�IXWXUDV��EHP
FRPR�D�FRQVWUXsrR�GD�LGHQWLGDGH�GRFHQWH��$LQGD�FRPR�SDUWH�GD�IRUPDsrR�GRV�DOXQRV�DV��QD�HVFROD��VHUrR
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R�UHFRQKHFLPHQWR�GRV�GHVD�RV�H�GDV�SRVVLELOLGDGHV�GR�SURFHVVR�GH�HQVLQR�H�DSUHQGL]DJHP��EHP�FRPR�D
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SURJUDPD��RV�EROVLVWDV�YLVOXPEUDP�PzOWLSODV�SRVVLELOLGDGHV�QD�FRQVWUXsrR�GH�XPD�SUpWLFD�PRELOL]DGRUD�H
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