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$�LQVHUsrR�LQWHUGLVFLSOLQDU�GH�OLFHQFLDQGRV�GH�3HGDJRJLD�H�0DWHPpWLFD�QR�FRQWH[WR�HVFRODU�HQYROYHUp�XPD
VtULH�GH�GLPHQVyHV�TXH�SURPRYHP�D�LQWHJUDsrR�WHwULFD�H�SUpWLFD��YLVDQGR�D�IRUPDsrR�FRPSOHWD�H�R
GHVHQYROYLPHQWR�SUR�VVLRQDO�GRV�IXWXURV�GRFHQWHV��$�VHJXLU��VHUrR�GHWDOKDGDV�FDGD�XPD�GHVVDV
GLPHQVyHV��'LPHQVrR�,���,PHUVrR�GR�/LFHQFLDQGR�QR�&RWLGLDQR�GD�(VFROD�3DUFHLUD�2V�OLFHQFLDQGRV�GH
3HGDJRJLD�H�0DWHPpWLFD�VHUrR�LQVHULGRV�QR�FRWLGLDQR�HVFRODU��DFRPSDQKDGRV�SHOR�SURIHVVRU�VXSHUYLVRU�H
SHOR�FRRUGHQDGRU�GH�pUHD��,VVR�LQFOXL�REVHUYDsrR�GH�DXODV��SDUWLFLSDsrR�HP�DWLYLGDGHV�HVFRODUHV�H�UHXQLyHV
SHGDJwJLFDV��'LPHQVrR�,,���,PHUVrR�GR�'RFHQWH�GD�(GXFDsrR�%pVLFD�QD�8QLYHUVLGDGH�$�LPHUVrR�GRV
GRFHQWHV�GD�(GXFDsrR�%pVLFD�QD�8QLYHUVLGDGH�DFRQWHFHUp�D�SDUWLU�GH�FRQYLWHV�SDUD�SDUWLFLSDUHP�GH
DWLYLGDGHV�QD�8IHUVD��FRPR�FXUVRV�GH�IRUPDsrR�FRQWLQXDGD��VHPLQpULRV�H�JUXSRV�GH�SHVTXLVD�H�DWLYLGDGHV
GH�H[WHQVrR��SURPRYHQGR�XPD�DWXDOL]DsrR�FRQVWDQWH�H�D�LQVHUsrR�HP�QRYDV�SUpWLFDV�SHGDJwJLFDV�
'LPHQVrR�,,,���(VWXGR�&UvWLFR�GR�&RQWH[WR�(GXFDFLRQDO�2V�HVWXGDQWHV�UHDOL]DUrR�HVWXGRV�FUvWLFRV�GR�FRQWH[WR
HGXFDFLRQDO��DQDOLVDQGR�GLIHUHQWHV�HVSDsRV�HVFRODUHV�H�IRUPDWLYRV��,VVR�LQFOXL�D�REVHUYDsrR�H�D�DYDOLDsrR
GDV�FRQGLsyHV�IvVLFDV��SHGDJwJLFDV�H�DGPLQLVWUDWLYDV�GD�HVFROD��'LPHQVrR�,9���)RUPDsrR�SDUD�R�([HUFvFLR
GD�3UR�VVrR�H�&RQVWUXsrR�GD�,GHQWLGDGH�'RFHQWH�$�IRUPDsrR�LQFOXLUp�PRPHQWRV�GH�UH�H[rR�VREUH�D
SUpWLFD�GRFHQWH��SURPRYHQGR�R�DXWRFRQKHFLPHQWR��D�FRQVWUXsrR�GD�LGHQWLGDGH�SUR�VVLRQDO�H�D�DPSOLDsrR
GRV�VDEHUHV�GRFHQWHV��6HUrR�WUDEDOKDGDV�FRPSHWuQFLDV�HVVHQFLDLV�SDUD�R�H[HUFvFLR�GD�SUR�VVrR��FRPR
SODQHMDPHQWR��H[HFXsrR�H�DYDOLDsrR�GH�DWLYLGDGHV�SHGDJwJLFDV��JHVWrR�GH�VDOD�GH�DXOD�H�UHODFLRQDPHQWR
LQWHUSHVVRDO��'LPHQVrR�9���3DUWLFLSDsrR�QDV�$WLYLGDGHV�GH�3ODQHMDPHQWR�GR�3URMHWR�3HGDJwJLFR�GD�(VFROD
(QYROYLPHQWR�QDV�UHXQLyHV�SHGDJwJLFDV�H�GH�wUJrRV�FROHJLDGRV��RQGH�SRGHUrR�HQWHQGHU�PHOKRU�RV
SURFHVVRV�GHFLVwULRV�H�D�JHVWrR�HVFRODU��'LPHQVrR�9,���9DORUL]DsrR�GR�7UDEDOKR�&ROHWLYR�H�,QWHUGLVFLSOLQDU
'HVHQYROYLPHQWR�GH�DsyHV�FRPR�HVWXGRV�GH�FDVR��MRJRV�HGXFDWLYRV��DQpOLVH�H�FULDsrR�GH�PDWHULDLV
GLGpWLFRV�TXH�YDORUL]HP�R�WUDEDOKR�FROHWLYR�H�LQWHUGLVFLSOLQDU��SURPRYHQGR�D�FRODERUDsrR�HQWUH�RV
OLFHQFLDQGRV��'LPHQVrR�9,,���3ODQHMDPHQWR��([HFXsrR�H�$YDOLDsrR�GH�$WLYLGDGHV�2V�OLFHQFLDQGRV�SODQHMDUrR�
H[HFXWDUrR�H�DYDOLDUrR�DWLYLGDGHV�SHGDJwJLFDV�HP�VDOD�GH�DXOD�H�HP�RXWURV�HVSDsRV�GH�HQVLQR�H
DSUHQGL]DJHP��FRPR�ODERUDWwULRV��ELEOLRWHFDV�H�DPELHQWHV�H[WHUQRV��5HFHEHUrR�IHHGEDFN�FRQWvQXR�GRV
SURIHVVRUHV�VXSHUYLVRUHV�H�GR�FRRUGHQDGRU�GH�pUHD��SHUPLWLQGR�DMXVWHV�H�PHOKRULDV�QDV�SUpWLFDV
GHVHQYROYLGDV��'LPHQVrR�9,,,���6RFLDOL]DsrR�GH�5H�H[yHV�H�,QRYDsyHV�3URPRsrR�GH�HQFRQWURV�UHJXODUHV
SDUD�D�VRFLDOL]DsrR�GH�UH�H[yHV��LQRYDsyHV�SHGDJwJLFDV�H�DSUHQGL]DGRV�HQWUH�RV�SDUWLFLSDQWHV�GR�SURMHWR�
'LPHQVrR�,;���'HVHQYROYLPHQWR�GH�$syHV�GH�,QRYDsrR�3HGDJwJLFD�'HVHQYROYLPHQWR�GH�DsyHV�TXH
HVWLPXOHP�D�LQRYDsrR�SHGDJwJLFD��FRPR�D�DSUHQGL]DJHP�EDVHDGD�HP�SURMHWRV��D�JDPL�FDsrR��D�VDOD�GH
DXOD�LQYHUWLGD��DV�DXODV�DR�DU�OLYUH�H�R�XVR�GH�PHWRGRORJLDV�DWLYDV��LQFHQWLYDQGR�D�FULDWLYLGDGH�H�D�LQWHUDsrR
HQWUH�RV�SDUHV�
�
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2�VXESURMHWR�(GXFDsrR�$PELHQWDO�DWUDYtV�GDV�PrRV��XP�GLpORJR�LQWHUGLVFLSOLQDU�QD�IRUPDsrR�GRFHQWH�QR
FRQWH[WR�GRV�DQRV��QDLV�GR�HQVLQR�)XQGDPHQWDO�H�QR�HQVLQR�PtGLR��SURSyH�FRQWULEXLU�FRP�D�UHDOLGDGH�GDV
HVFRODV�SDUWLFLSDQWHV��DPSOLDU�R�UHSHUWwULR�SHGDJwJLFR�GRV�DV�/LFHQFLDQGRV�DV�H�IRUWDOHFHU�RV�FXUVRV�GH
IRUPDsrR�GH�3URIHVVRUHV�DV�DV�DR�SURSRU�XPD�DERUGDJHP�LQWHUGLVFLSOLQDU�VREUH�TXHVWyHV�DPELHQWDLV�GH
IRUPD�FRQWH[WXDOL]DGD�H�FUvWLFD�FRP�IRFR�QR�WUDEDOKR�HP�JUXSRV�KHWHURJuQHRV��3UHWHQGHPRV�WUD]HU�SDUD�R
SURWDJRQLVPR�R�DFHVVR�o�LQIRUPDsrR�SRU�SDUWH�GD�FRPXQLGDGH�VXUGD��TXH�YLYHQFLD�GHVD�RV�HP�VXD
HGXFDsrR�FLHQWv�FD��SRU�H[HPSOR��VHQGR�DVVLP�QHFHVVpULR�FRUURERUDU�FRP�D�FULDsrR�GH�PDWHULDLV�GLGpWLFRV
DFHVVvYHLV�H�HGXFDWLYRV�D�WRGRV�RV�SzEOLFRV��'HVHQYROYHU�SHVTXLVDV�FRODERUDWLYDV�HQWUH�RV�OLFHQFLDGRV�GH
/HWUDV�/LEUDV��/HWUDV�3RUWXJXuV�H�)vVLFD�SUHVHQFLDO�t�XP�GHVD�R�TXH�WHP�XP�SRWHQFLDO�VLJQL�FDWLYR�SDUD�D
DSUHQGL]DJHP�GRV�GLVFHQWHV�HP�HVIHUDV�IUDJLOL]DGDV�HP�FDGD�XPD�GDV�OLFHQFLDWXUDV�~�XPD�GDV�TXHL[DV
SRU�SDUWH�GRV�GRFHQWHV�GH�)vVLFD�t�D�OLPLWDsrR�GRV�DV�/LFHQFLDQGRV�DV�DV�FRP�UHODsrR�DR�SRUWXJXuV��SRU
H[HPSOR��1RVVD�SURSRVWD�HQYROYH�D�WHPpWLFD�GD�HGXFDsrR�DPELHQWDO�DWUDYtV�GH��D��SURGXsrR�GH�PDWHULDO
GLGpWLFR�SRU�PHLR�GH�WHFQRORJLDV�HGXFDFLRQDLV�SDUD�R�HQVLQR�VLJQL�FDWLYR�LQWHUGLVFLSOLQDU��E��FRPSUHHQVrR
GR�HQVLQR�GR�3RUWXJXuV��/LEUDV�H�)vVLFD��DUWLFXODQGR�WHRULD�H�D�SUpWLFD�QR�SURFHVVR�IRUPDWLYR�GR�D�GLVFHQWH�
D�SDUWLU�GR�FRQKHFLPHQWR�SHGDJwJLFR�H�GLGpWLFR��F��RV�FRQKHFLPHQWRV�UHODFLRQDGRV�DR�OHWUDPHQWR
DFDGuPLFR�SHUWLQHQWHV�oV�SUpWLFDV�GLVFXUVLYDV�SUwSULDV�GD�SURGXsrR�GH�FRQKHFLPHQWR�QD�IRUPDsrR
VXSHULRU��2EMHWLYDPRV�SURSRUFLRQDU�XPD�DPSOLDsrR�GRV�FRQKHFLPHQWRV�GLGpWLFR�SHGDJwJLFRV�UHIHUHQWHV�oV
SUpWLFDV�HGXFDFLRQDLV�LQWHUGLVFLSOLQDUHV�TXH�VrR�QHFHVVpULDV�o�DsrR�GLUHWD�GR�HQVLQDU��FRPR�SRU�H[HPSOR�
SODQHMDPHQWR��PHWRGRORJLDV�GH�HQVLQR��DWLYLGDGHV��HODERUDsrR�GH�PDWHULDLV�GLGpWLFRV�DFHVVvYHLV��DYDOLDsrR�
HQWUH�RXWURV��2V�DV�3URIHVVRUHV�DV�HP�H[HUFvFLR�QD�HGXFDsrR�EpVLFD��QR�SDSHO�GH�VXSHUYLVRUHV�GHVWDV
DWLYLGDGHV��VrR�DJHQWHV�DWLYRV�GH�WRGR�R�SURFHVVR��FRQVWLWXLQGR�VH�HP�YDOLRVDV�SDUFHULDV��(VWD�SURSRVWD
HVWp�DOLQKDGD�FRP�DV�KDELOLGDGHV�H�FRPSHWuQFLDV�TXH�D�%DVH�1DFLRQDO�&RPXP�&XUULFXODU�%1&&��%UDVLO�
������DSRQWD��XPD�YH]�TXH�RV�SURIHVVRUHV�DV�HP�IRUPDsrR�SDUD�R�HQVLQR�IXQGDPHQWDO��DQRV��QDLV��H�R
HQVLQR�PtGLR�GHPDQGDP��QR�GHFRUUHU�GH�VXD�IRUPDsrR��DGTXLULU�H[SHULuQFLDV�TXH�OHYDUrR�SDUD�VXDV
SUpWLFDV�GRFHQWHV�IXWXUDV��SULQFLSDOPHQWH�QR�H[HUFvFLR�GH�SODQHMDPHQWR�H�QD�HODERUDsrR�GH�DWLYLGDGHV�H
PDWHULDLV�GLGpWLFRV�TXH�SURPRYDP�D�LQWHUGLVFLSOLQDULGDGH�H�D�LQFOXVrR��&RP�LVVR��R�IRFR�QD�IRUPDsrR
GRFHQWH�TXH�VHMD�SDXWDGD�QD�HGXFDsrR�DPELHQWDO�H�LQFOXVrR�VRFLDO�QR�FRQWH[WR�LQWHUGLVFLSOLQDU�t�D
FRQWULEXLsrR�VLJQL�FDWLYD�GHVWH�VXESURMHWR��2�GRPvQLR�FRQVFLHQWH�GRV�UHFXUVRV�QDWXUDLV�t�XP�WHPD
UHOHYDQWH�H�DWXDO�TXH�SHUPLWH�D�HODERUDsrR�GH�DXODV�PDLV�GLQqPLFDV�H�LQWHUDWLYDV��WRUQDQGR�R�HQVLQR�PDLV
DWUDWLYR�H�SRWHQFLDOPHQWH�PDLV�H�FD]�SDUD�DV�RV�DOXQRV�DV�GR�(QVLQR�)XQGDPHQWDO�H�0tGLR��1HVWH
VXESURMHWR��SURSyH�VH�WDPEtP�IRUWDOHFHU�RV�FXUVRV�GH�/HWUDV�/LEUDV��/HWUDV�3RUWXJXuV�H�)vVLFD�GD�8)(56$�
SRU�PHLR�GH�XPD�PDLRU�LQWHJUDsrR�HQWUH�RV�DJHQWHV�GD�XQLYHUVLGDGH�H�RV�GDV�HVFRODV�SzEOLFDV�GD�UHJLrR�
(VVD�LQWHJUDsrR�t�LPSRUWDQWH�SRUTXH�DVVHJXUD�R�GLpORJR�QHFHVVpULR�HQWUH�WHRULD�H�SUpWLFD��EHQH�FLDQGR
WDQWR�GLVFHQWHV�GD�HGXFDsrR�EpVLFD�TXDQWR�OLFHQFLDQGRV��$�WURFD�GH�VDEHUHV�H�H[SHULuQFLDV�HQWUH�RV
GLIHUHQWHV�DWRUHV�HGXFDFLRQDLV�}�SURIHVVRUHV�DV�XQLYHUVLWpULRV�DV��VXSHUYLVRUHV�DV�HVFRODUHV�H
OLFHQFLDQGRV�DV�}�FRQVWUwL�XP�GRFHQWH�PDLV�HPSpWLFR�H�FRQVFLHQWH�GH�VHX�SDSHO�VRFLDO��2V�WUuV�FXUVRV�VH
EHQH�FLDUrR�FRP�R�VXESURMHWR��LQFOXLQGR�DWXDOL]DsrR�FXUULFXODU��FRQVROLGDsrR�GD�SHVTXLVD�H[WHQVrR��H
LPSDFWR�QRV�HVWpJLRV�VXSHUYLVLRQDGRV��'HVVD�IRUPD��R�VXESURMHWR�WDPEtP�VH�DOLQKD�DRV�SULQFvSLRV�H
REMHWLYRV�GR�3ODQR�GH�'HVHQYROYLPHQWR�,QVWLWXFLRQDO��3',��GD�8IHUVD��TXH�YLVDP�SURPRYHU�D�IRUPDsrR�GH
SUR�VVLRQDLV�FUvWLFRV�H�UH�H[LYRV��FRPSURPHWLGRV�FRP�R�GHVHQYROYLPHQWR�UHJLRQDO�H�D�LQRYDsrR
SHGDJwJLFD��2V�33&V�GRV�WUuV�FXUVRV�WDPEtP�SUHYHHP�D�IRUPDsrR�GH�DJHQWHV�DWLYRV�H�GRFHQWHV�FUvWLFRV�H
R�3LELG�SRVVLELOLWD�D�DPSOLDsrR�GHVVD�IRUPDsrR��XPD�YH]�TXH�R�SURJUDPD�SRVVLELOLWD�TXH�WRGRV�FRQWULEXDP
FRP�R�IRUWDOHFLPHQWR�H�D�DWXDOL]DsrR�GDV�OLFHQFLDWXUDV��$�SURSRVWD�DVVHJXUD�R�GLpORJR�QHFHVVpULR�HQWUH
WHRULD�H�SUpWLFD��EHQH�FLDQGR�WDQWR�RV�DV�DOXQRV�DV�GD�HGXFDsrR�EpVLFD�TXDQWR�RV�DV�OLFHQFLDQGRV�DV�GH
/HWUDV�/LEUDV��/HWUDV�3RUWXJXuV�H�)vVLFD��DVVHJXUDQGR�D�IRUPDsrR�GH�GRFHQWHV�PDLV�HPSpWLFRV�H
FRQVFLHQWHV�GH�VHX�SDSHO�VRFLDO��5HIHUuQFLDV��%5$6,/��%DVH�1DFLRQDO�&RPXP�&XUULFXODU��%1&&���HGXFDsrR�t
D�EDVH��%UDVvOLD��')��0(&�&216('�81',0(��������8)(56$��3URMHWR�GH�'HVHQYROYLPHQWR�,QVWLWXFLRQDO�GD
8IHUVD��������������>6��O�@��8QLYHUVLGDGH�)HGHUDO�5XUDO�GR�6HPL�gULGR��8)(56$���������'LVSRQvYHO�HP�
KWWSV���GRFXPHQWRV�XIHUVD�HGX�EU�LQLFLR�SODQHMDPHQWRV�SGL��
$UWLFXODjiR�GR�6XESURMHWR�FRP�R�V��33&�V��GR�V��FXUVR�V��
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,QLFLDOPHQWH��WRUQD�VH�VDOXWDU�FRQKHFHU�D��QDOLGDGH�GH�FDGD�FXUVR�SDUD�D�IRUPDsrR�GRV�DV�HVWXGDQWHV�SDUD�
SRVWHULRUPHQWH��FRQVWUXLUPRV�XP�GLpORJR�LQWHUGLVFLSOLQDU��$��QDOLGDGH�GR�FXUVR�GH�OLFHQFLDWXUD�HP�/HWUDV�
3RUWXJXuV�GD�8IHUVD�GR�FDPSXV�&DUDzEDV�t�IRUPDU�SUR�VVLRQDLV�FRPSHWHQWHV�H�tWLFRV��KDELOLWDGRV�SDUD�
DWXDU�FRPR�SURIHVVRUHV�DV�GH�OvQJXD�SRUWXJXHVD��QRV�QvYHLV�IXQGDPHQWDO�H�PtGLR��HP�HVFRODV�SzEOLFDV�H
SULYDGDV�GD�UHJLrR��H[HUFHU�DWLYLGDGHV�GH�FRQVXOWRULDV�OLQJXvVWLFDV�H�RX�OLWHUpULDV��SURVVHJXLU�HP�QvYHO�GH
SwV�JUDGXDsrR�QD�pUHD�GH�/HWUDV�RX�D�QV��33&�GH�/HWUDV�3RUWXJXuV���������2�FXUVR�GH�/HWUDV�/LEUDV�YLVD
IRUPDU�SURIHVVRUHV�DV�FRPSHWHQWHV�HP�WHUPRV�GH��LQ�IRUPDsrR�H�DXWRQRPLD��FDSD]HV�GH�OLGDU�GH�IRUPD
VLVWHPpWLFD��UH�H[LYD�H�FUvWLFD�FRP�WHPDV�H�TXHVWyHV�UHODWLYDV�D�FRQKHFLPHQWRV�OLQJXvVWLFRV�H�OLWHUpULRV��HP
GLIHUHQWHV�FRQWH[WRV�GH�XVR�GD�OLQJXDJHP��33&�GH�/HWUDV�/LEUDV���������-p�R�FXUVR�GH�)vVLFD�SUHWHQGH
IRUPDU�SUR�VVLRQDLV�SDUD�DWXDUHP�FRPR�SURIHVVRUHV�DV�GH�)vVLFD�QR�HQVLQR�EpVLFR��PDLV�HVSHFL�FDPHQWH
QRV�DQRV��QDLV�GR�(QVLQR�)XQGDPHQWDO�H�QR�(QVLQR�0tGLR��GH�DFRUGR�FRP�DV�GLUHWUL]HV�SHGDJwJLFDV
FRQVWDQWHV�GRV�GRFXPHQWRV�OHJDLV�GR�SDvV��VHP�GLVSHQVDU�D�DWXDsrR�FRPR�IvVLFR��SUR�VVrR�FULDGD�SHOD�/HL
����������GH����GH�MXOKR�GH�������33&�GH�/HWUDV�)vVLFD���������3HUFHEH�VH�TXH�RV�WUuV�FXUVRV�DQVHLDP�SRU
IRUPDU�SUR�VVLRQDLV�FUvWLFRV��UH�H[LYRV��tWLFRV��DXWxQRPRV�H�TXH�FRQWULEXDP�VLJQL�FDWLYDPHQWH�FRP�D
VRFLHGDGH��4XH�VHMDP�SUR�VVLRQDLV�TXDOL�FDGRV�H�FRPSHWHQWHV�QD�DWLYLGDGH�GRFHQWH�H�HVWHMDP
HPSHQKDGRV�HP�SURSRU�UH�H[yHV�H�SRVVvYHLV�HQFDPLQKDPHQWRV�SDUD�PLWLJDU�RV�SUREOHPDV�VRFLDLV��R�TXH
LQFOXL�WDPEtP�DV�TXHVWyHV�DPELHQWDLV��1HVWH�VXESURMHWR��VHUrR�DGRWDGDV�DV�VHJXLQWHV�HVWUDWtJLDV�SDUD�D
LQWHJUDsrR�GR�WUDEDOKR�FROHWLYR�HQWUH�RV�33&V�GRV�FXUVRV�GH�/HWUDV�3RUWXJXuV��/HWUDV�/LEUDV�H�OLFHQFLDWXUD
HP�)vVLFD��VHUrR�UHDOL]DGDV�DWLYLGDGHV��FRPR����)RPHQWDU�D�OHLWXUD��LQWHUSUHWDsrR�H�SURGXsrR�GH�GLIHUHQWHV
JuQHURV�WH[WXDLV��FRQWRV��SRHVLDV��QRWvFLDV��FKDUJHV��WLULQKDV��FDUWD]HV��SDQ�HWRV�HWF��VREUH�D�WHPpWLFD
DPELHQWDO����'HEUXsDU�VH�HP�FRPR�RV�FRQKHFLPHQWRV�GD�)vVLFD�SRGHP�FRQWULEXLU�SDUD�D�FRPSUHHQVrR�GRV
SUREOHPDV�DPELHQWDLV�PDLV�HPHUJHQWHV��FRPR��SRU�H[HPSOR��D�SROXLsrR�VRQRUD�H�RX�YLVXDO�TXH�SRGHP
RFRUUHU�DWUDYtV�GR�XVR�GH�HQHUJLDV�GH�IRQWHV�UHQRYpYHLV��HwOLFD��VRODU�����5HODFLRQDU�FRPR�HVVDV�HQHUJLDV
GH�IRQWHV�UHQRYpYHLV�VrR�SDXWDV�QR�HVWDGR�GR�5LR�*UDQGH�GR�1RUWH��FRQWH[WR�ORFDO�TXH�HVWp�LQVHULGR�R
FDPSXV�GD�8QLYHUVLGDGH�)HGHUDO�5XUDO�GR�6HPL�gULGR��8IHUVD��H�DV�FLGDGHV�VHGHV�GDV�HVFRODV�SDUFHLUDV�GR
3LELG��FRP�D��QDOLGDGH�GH�VDEHU�TXDLV�RV�LPSDFWRV�H�GHVGREUDPHQWRV�DPELHQWDLV��VRFLDLV��FXOWXUDLV�H
SROvWLFRV�GHVVDV�DsyHV����3URGX]LU�PDWHULDLV�GLGpWLFRV�H�GLJLWDLV�DFHVVvYHLV�SDUD�WRGDV�DV�SHVVRDV��LQFOXLQGR
RV�VXUGRV��FRQIRUPH�JDUDQWH�D�/HL�Qf�����������H�R�GHFUHWR�Qf�������������3URPRYHU�PRPHQWRV�GH
GLVFXVVyHV�H�IRUPDsyHV�HQWUH�RV�D�OLFHQFLDQGRV�DV�GRV�WUuV�FXUVRV�VREUH�RV�QRYRV�GHEDWHV�PXQGLDLV�H
ORFDLV�VREUH�(GXFDsrR�$PELHQWDO��RSRUWXQL]DQGR�D�DSUHQGL]DJHP�FRQWH[WXDOL]DGD�GD�OvQJXD�GH�VLQDLV��GR
SRUWXJXuV�H�GD�OLQJXDJHP�FLHQWv�FD����&RQKHFHU�R�FRQWH[WR�HP�TXH�DV�HVFRODV�SDUFHLUDV�HVWrR�LQVHULGDV�H
ID]HU�R�OHYDQWDPHQWR�GRV�SULQFLSDLV�SUREOHPDV�DPELHQWDLV����3URSRU�DsyHV�YLpYHLV�FRP�DV�WUuV�pUHDV�GR
FRQKHFLPHQWRV��SRVVLELOLGDGHV�SDUD�PLQLPL]DU�RV�SUREOHPDV�DPELHQWDLV�ORFDLV����3URPRYHU�DV�PvGLDV�H�DV
UHGHV�VRFLDLV�FRPR�IHUUDPHQWDV�DOLDGDV�SDUD�SURGX]LU�FRQWHzGRV�H�GLIXQGLU�FRQKHFLPHQWR�VREUH�R�GHEDWH
XUJHQWH�GD�VXVWHQWDELOLGDGH����)D]HU�GD�LQWHUGLVFLSOLQDULGDGH�XPD�SRVVLELOLGDGH�GH�FRQHFWDU�DV�pUHDV�TXH��D
SULRUL��HUDP�IUDJPHQWDGDV�H��DVVLP��SURGX]LU�QRYRV�FRQKHFLPHQWRV����)XQGDPHQWDU�D�LQWHUGLVFLSOLQDULGDGH
FRPR�FDPLQKR�SRVVvYHO�SDUD�D�FRQVWUXsrR�GH�XP�WUDEDOKR�FRODERUDWLYR�H�GLDOwJLFR��D��P�GH�VXSHUDU�RV
FRQ�LWRV�H�GHVD�RV�TXH�VXUMDP�QR�SHUFXUVR�IRUPDWLYR�GRFHQWH��$V�FRQWULEXLsyHV�DFDGuPLFDV�H�SUR�VVLRQDLV
TXH�YLVOXPEUDPRV�SDUD�XP�SURMHWR�GH�WDO�QDWXUH]D�VrR�YDVWDV��GHQWUH�HODV��D�YDQWDJHP�TXH�R�WUDEDOKR�FRP
JUXSRV�KHWHURJuQHRV�SRGH�QRV�IRUQHFHU��FRPR�KDELOLGDGHV�GH�FRPXQLFDsrR��FRQIURQWR�GH�LGHLDV��HPSDWLD�
DOtP�GH�DPSOLDU�D�FRQFHSsrR�GH�PXQGR�VRFLDOPHQWH�FRQVWUXvGR��2�WUDEDOKR�GRFHQWH��GHVGH�VXD�IRUPDsrR
LQLFLDO��GHYH�SDUWLU�GH�WHRULDV�H�SUpWLFDV�QXPD�SHUVSHFWLYD�LQFOXVLYD��LQWHUGLVFLSOLQDU�H�FRODERUDWLYD�
$joHV�GH�IRUPDjiR�GRV�SDUWLFLSDQWHV�HP�FXOWXUD�GLJLWDO�H�SDUD�R�XVR�SHGDJnJLFR�GH
WHFQRORJLDV�
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3DUWLQGR�GR�TXH�DSRQWD�D�%DVH�1DFLRQDO�&RPXP�&XUULFXODU�%1&&��%UDVLO���������HQWUH�VXDV�FRPSHWuQFLDV�H
KDELOLGDGHV�QR�qPELWR�SHGDJwJLFR�H�GRV�GLUHLWRV�GH�DSUHQGL]DJHP�H�GHVHQYROYLPHQWR��D�HGXFDsrR
DPELHQWDO�t�XP�FRPSRQHQWH�LPSRUWDQWH�H�SHUPDQHQWH�GD�HGXFDsrR��GHYHQGR�VHU�FRQWHzGR�H�HVWDU
SUHVHQWH�HP�WRGRV�RV�QvYHLV�H�PRGDOLGDGHV�GH�HQVLQR��FRODERUDQGR�FRP�D�DPSOLDsrR�GD�FLGDGDQLD��GD
OLEHUGDGH��GD�DXWRQRPLD�H�GD�LQWHUYHQsrR�GLUHWD�GRV�FLGDGrRV�QD�EXVFD�GH�VROXsyHV�H�DOWHUQDWLYDV�TXH
SHUPLWDP�D�FRQYLYuQFLD�GLJQD�H�YROWDGD�SDUD�R�EHP�FRPXP��5HLJRWD���������'HVHQYROYHU�FRQKHFLPHQWRV
FUvWLFRV�VREUH�HGXFDsrR�DPELHQWDO�H�FRQKHFHU�DV�SROvWLFDV�SzEOLFDV�GH�RULHQWDsrR�VREUH�HVVD�WHPpWLFD��QR
qPELWR�HVFRODU��t�GH�JUDQGH�UHOHYqQFLD�VRFLDO�SDUD�WRGRV�RV�QvYHLV�GD�HGXFDsrR��$�OHL�����������%UDVLO�
������GLVSyH�VREUH�D�HGXFDsrR�DPELHQWDO�H�GH�QH�HVVH�FRPSRQHQWH�FRPR�HVVHQFLDO�SDUD�D�IRUPDsrR�GH
FLGDGrRV�HP�WRGRV�RV�QvYHLV�H�PRGDOLGDGHV�GR�SURFHVVR�HGXFDWLYR�GH�FDUpWHU�IRUPDO�H�QrR�IRUPDO��3RU�LVVR�
HQFDUDPRV�D�QHFHVVLGDGH�GH�UHFXUVRV�H�PDWHULDLV�GLGpWLFRV�LQFOXVLYRV�GH�OLYUH�DFHVVR�D�HVVHV�FRQWHzGRV�
TXH�SHUSDVVDP�D�VDOD�GH�DXOD�GH�PDQHLUD�DFHVVvYHO�D�WRGRV�DV��1HVVH�FRQWH[WR��SURSRPRV�DV�VHJXLQWHV
DsyHV�SDUD�D�IRUPDsrR�LQLFLDO�H�FRQWLQXDGD�GRV�SDUWLFLSDQWHV�HP�FXOWXUD�GLJLWDO����(QFRQWURV�IRUPDWLYRV�FRP
RV�DV�DOXQRV�DV�H�VXSHUYLVRUHV�DV�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��SULQFLSDOPHQWH�VREUH�(GXFDsrR�$PELHQWDO�H�,QFOXVrR����'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�DV�DOXQRV�DV�VREUH�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�DV�H�VXSHUYLVRUHV�DV��FXMDV�WHPpWLFDV
VHUrR�GHVHQYROYLGDV�GH�DFRUGR�FRP�D�HWDSD�PHWRGROwJLFD�DQWHULRU����0HVPR�FRP�WDO�GLDJQwVWLFR��WHPDV
LPSRUWDQWHV�H�GLVFXWLGRV�HP�GLIHUHQWHV�qPELWRV�GD�VRFLHGDGH�QrR�SRGHP�GHL[DU�GH�VHUHP�FRQWHPSODGRV�
FRPR�GHVLQIRUPDsrR��GLVFXUVR�GH�wGLR�YHLFXODGR�SRU�WHFQRORJLDV�GLJLWDLV��HVSHFLDOPHQWH�TXDQWR�D
FRPXQLGDGH�VXUGD����3XEOLFL]DsrR��SHORV�DV�DOXQRV�DV�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�PHLR�GH�SODWDIRUPDV�GLJLWDLV�FRPR
,QVWDJUDP��<RXWXEH��7LN7RN��SRU�H[HPSOR��TXH�SHUPLWHP�DFHVVR�DEHUWR�H�SRGHP�VHU�SRQWRV�GH�YLVXDOL]DsrR
H�LQWHUDsrR�LPSRUWDQWHV�SDUD�D�FRPXQLGDGH�HP�JHUDO��SRVVLELOLWDQGR�GLpORJRV�QHFHVVpULRV����3XEOLFL]DsrR�
SHORV�DV�SLELGLDQRV�DV��GRV�WUDEDOKRV�GHVHQYROYLGRV�FRP�R�D�DOXQDGR�GD�HGXFDsrR�EpVLFD��FRP�R��P�GH
UHODWDU�D�H[SHULuQFLD�FRP�RXWURV�SHVTXLVDGRUHV��DWUDYtV�GH�YvGHRV�H�HVFULWRV��7RGDV�DV�DWLYLGDGHV�GHVFULWDV
VHUrR�GHVHQYROYLGDV�SRU�JUXSRV�KHWHURJuQHRV�FRP�IXQsyHV�YDULDGDV�H�YDULpYHLV�GH�DSRLR��FRQVWUXsrR�H
HODERUDsrR�GH�H[SHULPHQWRV��GLYXOJDsrR��DOLPHQWDsrR�GLJLWDO��SURGXsrR�WH[WXDO�HP�SRUWXJXuV�H�/LEUDV�
5HIHUuQFLDV��%5$6,/��%DVH�1DFLRQDO�&RPXP�&XUULFXODU��%1&&���HGXFDsrR�t�D�EDVH��%UDVvOLD��')�
0(&�&216('�81',0(��������/(,�1f��������GH����GH�DEULO�GH�������3ROvWLFD�1DFLRQDO�GH�(GXFDsrR
$PELHQWDO��'LVSRQvYHO�HP��KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���/HLV�/�����KWP��$FHVVR�HP�����QRY�������
5(,*27$�0��2�TXH�t�(GXFDsrR�$PELHQWDO����HG���6rR�3DXOR��%UDVLOLHQVH�������
(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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(VWH�VXESURMHWR�DSUR[LPD�RV�FRPSRQHQWHV�FXUULFXODUHV�GH�/LEUDV��/vQJXD�3RUWXJXHVD�H�)vVLFD�HP�FXUVR
SUHVHQFLDO��D��P�GH�GHVHQYROYHU�XP�WUDEDOKR�FROHWLYR�H�HVWDEHOHFHU�XP�GLpORJR��SDUWLQGR�GR�WHPD
WUDQVYHUVDO�(GXFDsrR�$PELHQWDO��)D]HQGD��������S�����GHIHQGH�TXH��VH�GH�QLUPRV�LQWHUGLVFLSOLQDULGDGH
FRPR�MXQsrR�GH�GLVFLSOLQDV��FDEH�SHQVDU�QR�FXUUvFXOR��������3RUtP��VH�GH�QLUPRV�LQWHUGLVFLSOLQDULGDGH�FRPR
DWLWXGH�GH�RXVDGLD�H�EXVFD�IUHQWH�DR�FRQKHFLPHQWR��FDEH�SHQVDU�DVSHFWRV�TXH�HQYROYHP�D�FXOWXUD�GR�OXJDU
RQGH�VH�IRUPDP�SURIHVVRUHV�DV���$�LQWHUGLVFLSOLQDULGDGH�URPSH�FRP�R�HQVLQR�WUDGLFLRQDO��PRELOL]D�RV
VDEHUHV�GRV�GRFHQWHV��SRLV�HOHV�FRPHsDP�D�WHU�FRQVFLuQFLD�GD�VXD�LQFRQFOXVrR��$�SURSRVWD�LQWHUGLVFLSOLQDU
SURPRYH�DLQGD�XPD�LPHUVrR�QR�FRQWH[WR�HVFRODU�GRV�DV��IXWXURV��GRFHQWHV��2�FRQWH[WR�HP�TXH�D
8QLYHUVLGDGH�)HGHUDO�5XUDO�GR�6HPL�pULGR��8IHUVD��H�DV�HVFRODV�SDUFHLUDV�GR�3,%,'�HVWrR�LQVHULGDV�t�GH
FOLPD�VHPL�pULGR��RQGH�DV�WHPSHUDWXUDV�DOWDV�SUHGRPLQDP�QD�PDLRU�SDUWH�GR�DQR�H�SRXFDV�FKXYDV
DFRQWHFHP��$V�FLGDGHV�FLUFXQYL]LQKDV�DR�FDPSXV�GDV�LQVWLWXLsyHV�HVFRODUHV�TXH�LUrR�FRODERUDU�FRP�R�3LELG
VrR��&DUDzEDV��$SRGL��2OKR�'�gJXD�GR�%RUJHV�H�0RVVRUw��5HD�UPDQGR�D�QHFHVVLGDGH�GH�GLVFXWLUPRV
SURQWDPHQWH�VREUH�D�HVFDVVH]�GD�pJXD��D�HFRQRPLD�GHVVH�UHFXUVR�QDWXUDO�WrR�LPSRUWDQWH�SDUD�D�YLGD�
DTXHFLPHQWR�JOREDO��HQHUJLDV�GH�IRQWHV�UHQRYpYHLV�H�RXWUDV�SDXWDV��$�YLYuQFLD�LQWHUGLVFLSOLQDU�LUp�FRQWULEXLU
VLJQL�FDWLYDPHQWH�QD�FRQVWUXsrR�GH�FRQKHFLPHQWRV�H�DV�DSUHQGL]DJHQV�VHUrR�DPSODV��DOtP�GDV
FRQFHLWXDLV�Mp�WUDEDOKDGDV�HP�VHXV�UHIHULGRV�33&V��D�GHPRFUDFLD�H�D�LQFOXVrR�GR�FRQKHFLPHQWR�FLHQWv�FR
VrR�SRQWRV�FHQWUDLV�QHVWH�FRQWH[WR��2��R�FRQGXWRU�GDV�GLVFXVVyHV�LQWHUGLVFLSOLQDUHV�QHVWD�SURSRVWD�t�D
(GXFDsrR�$PELHQWDO��1HVWD�SHUVSHFWLYD��SDUD�RSHUDFLRQDOL]DU�WUuV�1,'V��TXH�IRUDP�HVWUXWXUDGRV�GH�IRUPD
TXH�HP�WRGRV�RV�1,'V�WHUrR�DOXQRV�DV�GRV�WUuV�FXUVRV��/HWUDV�/LEUDV��)vVLFD�H�3RUWXJXuV���PDV�FDGD�QzFOHR
FRQWHPSODUp�DsyHV�FRP�HL[RV�GLIHUHQWHV��2�SULPHLUR�1,'�IRL�SHQVDGR�SDUD�VH�GHWHU�QD�SURGXsrR�GH
PDWHULDLV�GLGpWLFRV�VREUH�D�(GXFDsrR�$PELHQWDO�SDUD�RV��f�H��f�GRV�$QRV�)LQDLV�GR�(QVLQR�)XQGDPHQWDO��2
REMHWLYR�t�SURGX]LU�PDWHULDLV�GLGpWLFRV�LQWHUGLVFLSOLQDUHV�H�FULDWLYRV�VREUH�TXHVWyHV�DPELHQWDLV��SDUD�DVVLP
SURPRYHU�DXODV�TXH�HVWLPXOHP�RV�DV�HVWXGDQWHV�GDV�HVFRODV�D��UH�SHQVDU�DV�VXDV�DWLWXGHV�FRP�UHODsrR�DR
PHLR�DPELHQWH�H�RV�PHLRV�GH�SURGXsrR�GD�HQHUJLD�HOtWULFD��FRP�PDLRU�uQIDVH�QDV�TXHVWyHV�VRFLDLV�H
SROvWLFDV�ORFDLV��2V�GLVFHQWHV�LUrR�FRQIHFFLRQDU�H[SHULPHQWRV�GHPRQVWUDWLYRV�H�HVTXHPpWLFRV��SULPDPRV
SHOR�XVR�GH�PDWHULDLV�GH�EDL[R�FXVWR��QDQFHLUR�H�GH�IpFLO�DFHVVR��TXH�SRGHUrR�VHU�XVDGRV�QDV�HVFRODV�GRV
WUuV�FRPSRQHQWHV�FXUULFXODUHV��$V�GLVFXVVyHV�LUrR�YHUVDU�VREUH�R�FRQFHLWR�GH�HGXFDsrR�DPELHQWDO�
VXVWHQWDELOLGDGH��HQHUJLDV�GH�IRQWHV�UHQRYpYHLV��FRQVFLHQWL]DU�VREUH�R�SUREOHPD�GR�GHVSHUGvFLR�GH�pJXD�H
HQHUJLD��FRPR�DPERV�HVWrR�LQWHUOLJDGRV���D�SURGXsrR�GHVHQIUHDGD�GRV�PDLV�GLYHUVRV�OL[RV�H�VXDV
LPSOLFDsyHV��DTXHFLPHQWR�JOREDO�H�GHVGREUDPHQWR�GHVVDV�UH�H[yHV�H�GHEDWHV��2�VHJXQGR�1,'�LUp�IRFDU�QD
FULDsrR�GH�PDWHULDLV�DPELHQWDLV�DFHVVvYHLV�SDUD�D�FRPXQLGDGH�VXUGD�EUDVLOHLUD��2�REMHWLYR�t�SURGX]LU
FRQWHzGR�DFHVVvYHLV�QD�/vQJXD�%UDVLOHLUD�GH�6LQDLV��/LEUDV���D��P�TXH�D�FRPXQLGDGH�VXUGD�WHQKD�DFHVVR�oV
LQIRUPDsyHV�H�FRQKHFLPHQWRV�GLIXQGLGRV�VREUH�D�FRQVFLHQWL]DsrR�DPELHQWDO��DV�DsyHV�TXH�GHYHPRV
UHDOL]DU�SDUD�PLQLPL]DU�D�VLWXDsrR�DWXDO�GR�SODQHWD��2V�DV�OLFHQFLDQGRV�DV�VRE�RULHQWDsrR�GRV�DV
FRRUGHQDGRUHV�H�VXSHUYLVRUHV�LUrR�SURGX]LU�YvGHRV�H�RXWURV�PDWHULDLV�FRP�FRQWHzGR�LQIRUPDWLYR�VREUH�D
(GXFDsrR�$PELHQWDO�SDUD�RV�DV�HVWXGDQWHV��2�WHUFHLUR�1,'�WHUp�FRPR�REMHWLYR�GLVFXWLU�DV�TXHVWyHV
DPELHQWDLV�FRP�HQIRTXH�SDUD�DV�SUpWLFDV�PDLV�VXVWHQWpYHLV�H�QD�SHUVSHFWLYD�GH�FRQWULEXLU�SDUD�RV
HVWXGDQWHV�GR�(QVLQR�0tGLR�TXH�LUrR�UHDOL]DU�R�FHUWDPH�GR�([DPH�1DFLRQDO�GR�(QVLQR�0tGLR��(1(0��
3HUFHEHPRV�TXH�R�(1(0�UHODFLRQD�DV�GLIHUHQWHV�pUHDV�GR�FRQKHFLPHQWR��HQWrR�)vVLFD��/vQJXD�3RUWXJXHVD�H
/LEUDV�HVWrR�HP�VLQWRQLD�H�RV�FDQGLGDWRV�VXUGRV��SRU�H[HPSOR��SRGHP�UHDOL]DU�DV�SURYDV�HVFULWDV�RX�DV
YLGHRSURYDV�HP�/LEUDV��$OXQRV�DV�VXUGRV�H�RXYLQWHV�SUHFLVDP�VDEHU�GHEDWHU�VREUH�DV�TXHVWyHV�DPELHQWDLV
PXQGLDLV��&RPXPHQWH�R�FHUWDPH�WUD]�FKDUJHV��WLULQKDV��QRWvFLDV�H�RXWUDV�DERUGDJHQV�FRP�HVVH�YLtV
DPELHQWDO��3UREOHPDWL]DU�LVVR�HP�VDOD�GH�DXOD�t�UHOHYDQWH�SDUD�UH�HWLU�FRPR�SRGHPRV�PXGDU�QRVVDV
DWLWXGHV�H�QRV�SRVLFLRQDU�SROLWLFDPHQWH�H��DVVLP��FRQVWUXLU�XP�SODQHWD�VXVWHQWpYHO��2V�1,'�WHUrR
IRUPDsyHV��SODQHMDPHQWRV�FRQMXQWRV�H�PRPHQWRV�GH�VRFLDOL]DsrR�GDV�H[SHULuQFLDV��$V�FRQWULEXLsyHV�VHUrR
YDOLRVDV�QD�IRUPDsrR�GR�DV�OLFHQFLDQGRV�DV��SDUD�WRGRV�DV�TXH�ID]HP�SDUWH�GD�HVFROD�H�RV�PDWHULDLV�TXH
VHUrR�SURGX]LGRV�SRGHQGR�VHU�GLVSRQLELOL]DGRV�SDUD�D�LQVWLWXLsrR�HVFRODU�H�FRPSDUWLOKDGRV�QR�qPELWR�GD
XQLYHUVLGDGH��5HIHUuQFLDV��%5$6,/��%DVH�1DFLRQDO�&RPXP�&XUULFXODU��%1&&���HGXFDsrR�t�D�EDVH��%UDVvOLD�
')��0(&�&216('�81',0(��������)$=(1'$��,YDQL��2�4XH�t�LQWHUGLVFLSOLQDULGDGH"�~�6rR�3DXOR��&RUWH]�
�����
'HVFULjiR�GH�FRPR�VH�GDUh�R�DFRPSDQKDPHQWR�GDV�DWLYLGDGHV�DR�ORQJR�GD�H[HFXjiR�GR
6XESURMHWR�H�FRPR�VHUh�IHLWD�D�DYDOLDjiR�GRV�SDUWLFLSDQWHV�
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2�DFRPSDQKDPHQWR�GDV�DWLYLGDGHV�H[HFXWDGDV�SHOR�VXESURMHWR�H�D�DYDOLDsrR�GD�SDUWLFLSDsrR�GRV�DV
OLFHQFLDQGRV�DV�VHUrR�IHLWDV�D�SDUWLU�GDV�HVWUDWtJLDV�TXH�IRUDP�DGRWDGDV�QR�LWHP�,9�GHVWH�SURMHWR�H�DWUDYtV
GD�H[HFXsrR�GDV�KDELOLGDGHV�UHODFLRQDGDV�DRV�QRVVRV�REMHWLYRV�HVSHFv�FRV��'HVVH�PRGR��GHVFUHYH�VH
DEDL[R�DV�IRUPDV�GH�DFRPSDQKDPHQWR����2EVHUYDsrR�GD�H[HFXsrR�GRV�SODQRV�GH�DWLYLGDGHV�TXH�IRUDP
HODERUDGRV�SHODV�HTXLSHV�GRV�WUuV�1,'V����9HUL�FDsrR�GRV�UHVXOWDGRV�TXH�IRUDP�REWLGRV�QD
FRQVWUXsrR�H[HFXsrR�GDV�DWLYLGDGHV�GH�DSUHQGL]DJHP����&RQVWUXsrR�GRV�DVSHFWRV�UHODFLRQDGRV�o�LQWHUDsrR
H�o�FRRSHUDsrR�GRV�DV�OLFHQFLDQGRV�DV�QD�H[HFXsrR�GDV�DWLYLGDGHV�SURSRVWDV�SHOR�VXESURMHWR��$�DYDOLDsrR
VHUp�FHQWUDGD�QR�SURFHVVR�GH�DSOLFDsrR�GR�SURMHWR�H�QR�TXDQWLWDWLYR�GH�DOFDQFH�GR�SzEOLFR�DOYR��DWUDYtV�GH
UHXQLyHV��PLQLFXUVRV��IRUPXOpULRV�RQOLQH�H�UHGHV�VRFLDLV�DOLDGDV��,QLFLDQGR�FRP�D�HQWUDGD�QD�HVFROD�SHORV�DV
OLFHQFLDQGRV�DV�DFRPSDQKDGD�GR�FRRUGHQDGRU�D�GH�pUHD�H�VXSHUYLVRU�D�GD�HVFROD�SDUFHLUD��$�tWLFD
SUR�VVLRQDO��R�FXLGDGR�FRP�R�RXWUR��D�REVHUYDsrR�DWHQWD�VrR�QRUWHDGRUHV�GD�LQVHUsrR�QD�HVFROD��+DYHUp
PRPHQWRV�SDUD�XPD�HVFXWD�GLDJQwVWLFD�GDV�SULQFLSDLV�GL�FXOGDGHV�HQIUHQWDGDV�SHOD�FRPXQLGDGH�HVFRODU�H�
D�SDUWLU�GH�HQWrR��FULDUHPRV�HVWUDWtJLDV�SDUD�DWXDsrR�GR�VXESURMHWR�QD�HVFROD��2V�DV�OLFHQFLDQGRV�DV�WHUrR
XP�WHPSR�SDUD�DPELHQWDsrR��REVHUYDsrR��HODERUDsrR�GH�SURSRVWDV�H�SODQHMDPHQWR�GH�DsyHV�RULHQWDGDV�
'HVWDFDPRV�WDPEtP�TXH�RV�DV�OLFHQFLDQGRV�DV�LUrR�WHU�DFHVVR�DRV�3URMHWRV�3ROvWLFRV�3HGDJwJLFRV�333V�GDV
HVFRODV��GHVWLQDQGR�XP�WHPSR�SDUD�OHLWXUD�H�GLVFXVVrR�GHVVHV�GRFXPHQWRV��2�LQWXLWR�t�FRPSUHHQGHU�RV
REMHWLYRV�SHGDJwJLFRV�WUDsDGRV��R�FRQWH[WR�VRFLDO��D�SHUVSHFWLYD�LQWHUGLVFLSOLQDU�SUHVHQWH�QR�333��D�YHUVrR
VREUH�D�(GXFDsrR�DPELHQWDO��D�,QFOXVrR�VRFLDO�H�RV�DOFDQFHV�GDV�HVFRODV�QRV�PXQLFvSLRV�RQGH�HVWrR
ORFDOL]DGDV��3URSRPRV�DVVLP����5HDOL]DU�GLDJQwVWLFR�GD�HVFROD��FRQKHFHQGR�R�FRQWH[WR�GD�HVFROD�SDUFHLUD�
SURSRVWD�SHGDJwJLFD��LQIUDHVWUXWXUD��TXDQWLGDGH�GH�HVWXGDQWHV�SRU�WXUPDV��SURIHVVRUHV�DV�H�HVWXGDQWHV
VXUGRV����6RFLDOL]DU�D�SURSRVWD�GR�VXESURMHWR�DWUDYtV�GH�HQFRQWURV�QD�HVFROD�FRP�R�D�FRRUGHQDGRU�D�GH
pUHD��VXSHUYLVRU�H�FRPXQLGDGH�HVFRODU����(ODERUDsrR�FRQMXQWD��HVFROD�SDUFHLUD�H�OLFHQFLDQGRV�DV��GH�XP
FURQRJUDPD�GH�DsyHV��DWLYLGDGHV�GR�SURMHWR��UHXQLyHV��HYHQWRV��HQFRQWURV�IRUPDWLYRV��DWHOLuV��R�FLQDV�
URGDV�GH�FRQYHUVD��GHQWUH�RXWUDV��2�DFRPSDQKDPHQWR�H�DYDOLDsrR�GRV�DV�DOXQRV�DV�GH�OLFHQFLDWXUD��VHUp
XVDGR�UHJLVWURV�GH�DFRPSDQKDPHQWR�GH�QLGRV�SHODV�QRUPDV�GR�3,%,'�H�SHOD�FRRUGHQDsrR�LQVWLWXFLRQDO�
$OtP�GHVWHV��WHUHPRV�LQGLFDGRUHV�GH�DFRPSDQKDPHQWR�GR�VXESURMHWR�TXH�SHUPLWHP�DYDOLDU�R
HQJDMDPHQWR�GRV�DV�OLFHQFLDQGRV�DV����&ULDsrR�GH�XP�HVSDsR�GLDOwJLFR�DWUDYtV�GH�SODWDIRUPDV�GLJLWDLV�H
UHXQLyHV�SUHVHQFLDLV�HQWUH�R�D�VXSHUYLVRU�D�H�DV�HTXLSHV�H[HFXWRUDV�GR�SURMHWR��SDUD�REVHUYDU�RV�DVSHFWRV
GH�QLGRV�QRV�SODQRV�GH�DWLYLGDGHV����3DUWLFLSDsrR�QDV�UHXQLyHV�H�QDV�DWLYLGDGHV�IRUPDWLYDV����&XPSULPHQWR
GDV�DsyHV�GHVLJQDGDV�QR�SODQHMDPHQWR�SHOR�D�VXSHUYLVRU�D�H�SHOR�D�FRRUGHQDGRU�D����5HDOL]DsrR�GDV�DsyHV
SHGDJwJLFDV�SODQHMDGDV����)UHTXuQFLD�oV�DWLYLGDGHV�GHVHQYROYLGDV�QD�HVFROD����%RP�UHODFLRQDPHQWR�SDUD
WUDEDOKRV�HP�HTXLSH����&RPSRUWDPHQWR�tWLFR�QR�H[HUFvFLR�GH�VXDV�DWLYLGDGHV����0RPHQWR�GHVWLQDGR�SDUD
DYDOLDsrR�FRQMXQWD�GDV�SUpWLFDV�H�GRV�UHVXOWDGRV��3RU��P��DSUHVHQWDUHPRV�D�DXWRDYDOLDsrR�GH�WRGRV
HQYROYLGRV�
'HWDOKDPHQWR�GH�FRPR�VH�GDUh�D�LQVHUjiR�GRV�OLFHQFLDQGRV�QR�FRQWH[WR�HVFRODU��FRQVLGHUDQGR
DV�FDUDFWHUmVWLFDV�H�DV�GLPHQVoHV�GD�,QLFLDjiR�g�'RFlQFLD�SUHYLVWDV�QR�UHJXODPHQWR�GR�3LELG�
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,QLFLDOPHQWH��RV�DV�OLFHQFLDQGRV�DV�WHUrR�DFHVVR�o�FRPXQLGDGH�HVFRODU�H�VXD�UHDOLGDGH��DWUDYtV�GH
YLVLWDsyHV��TXH�VH�FRQ�JXUDP�FRPR�PRPHQWR�GH�HVWXGR�FUvWLFR�GR�FRQWH[WR�HGXFDFLRQDO�HQYROYHQGR
DWLYLGDGHV�QRV�GLIHUHQWHV�HVSDsRV�HVFRODUHV�H�IRUPDWLYRV��$SwV�DPELHQWDsrR�H�UHFRQKHFLPHQWR�GD�XQLGDGH
HVFRODU��R�D�OLFHQFLDQGR�D�VHUp�GLUHFLRQDGR�D�SDUD�D�VDOD�GH�DXOD��RQGH�SRGHUp�REVHUYDU�H�FRQWULEXLU�FRP�D
SUpWLFD�GRFHQWH�GR�D�SURIHVVRU�D�VXSHUYLVRU�D��DWUDYtV�GDV�DWLYLGDGHV�GLpULDV�H�H[HFXsrR�GH�SURMHWRV
SDUWLQGR�GR�HPHQWpULR�GDV�GLVFLSOLQDV�GDV�WUuV�pUHDV�TXH�HQYROYHP�HVWH�VXESURMHWR��1D�IDVH�GH�LQVHUsrR�H
GH�LQWHUYHQsrR�HP�VDOD�GH�DXOD�HVSHUD�VH�XPD�HIHWLYD�LQWHUDsrR��DUWLFXODsrR�H�WURFD�GH�FRQKHFLPHQWRV
HQWUH�RV�HQYROYLGRV��2V�DV�OLFHQFLDQGRV�DV�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�3URMHWR�3ROvWLFR�3HGDJwJLFR��'XUDQWH�WRGD�D�FRQGXsrR�GH�LQVHUsrR�GRV�DV�OLFHQFLDQGRV�DV
QR�FRWLGLDQR�HVFRODU��VHUp�LQFHQWLYDGD�D�SURGXsrR�GH�UHFXUVRV�GLGpWLFRV�H�WHFQROwJLFRV�QR�LQWXLWR�GH
FRQWULEXLU�FRP�D�IRUPDsrR�GLGpWLFD�H�R�HQVLQR�DSUHQGL]DJHP�GDV�pUHDV�GH�/LEUDV��3RUWXJXuV�H�)vVLFD�H�VXDV
DsyHV�TXH�YDORUL]HP�R�WUDEDOKR�FROHWLYR��LQWHUGLVFLSOLQDU�H�FRP�LQWHQFLRQDOLGDGH�SHGDJwJLFD�FODUD�SDUD�R
SURFHVVR�GH�HQVLQR�H�DSUHQGL]DJHP��$OtP�GLVVR��DWUDYtV�GR�XVR�GDV�WHFQRORJLDV�GLJLWDLV�GH�LQIRUPDsrR�H
FRPXQLFDsrR��SUHWHQGH�VH�FRQWHPSODU�DV�QRYDV�H[LJuQFLDV�TXH�R�FDPSR�HGXFDFLRQDO�DSUHVHQWD��ID]HQGR�
VH�XVR�GH�UHFXUVRV�FRPR�H�PDLO��FKDW��IwUXQV��JUXSR�RQOLQH�H�FRPXQLGDGHV�YLUWXDLV��QRV�TXDLV�RV�DV
DOXQRV�DV�WHUrR�D�SRVVLELOLGDGH�GH�VH�UHODFLRQDU�H�WURFDU�LQIRUPDsyHV�H�H[SHULuQFLDV��,VVR�VHUp�IHLWR�GHQWUR
GD�FDUJD�KRUpULD�GHVWLQDGD�DR�SODQHMDPHQWR�GDV�DWLYLGDGHV�MXQWR�DRV�DV�DOXQRV�DV��o�OX]�GH�VHPLQpULRV�H
HQFRQWURV�IRUPDWLYRV�RUJDQL]DGRV�SDUD�WDO��6HQGR�DVVLP��PHWRGRORJLFDPHQWH�WHUHPRV�DV�VHJXLQWHV
HVWUDWtJLDV����'LVSRQLELOL]DUHPRV�SDUWH�GD�FDUJD�KRUpULD�SDUD�R�GHVHQYROYLPHQWR�GH�HQFRQWURV�IRUPDWLYRV�H
VHPLQpULRV�RUJDQL]DGRV�MXQWR�DRV�DV�DOXQRV�DV�H�VXSHUYLVRUHV�DV����2V�DV�DOXQRV�DV�VHUrR�RUJDQL]DGRV�HP
JUXSRV�KHWHURJuQHRV��TXH�VH�UHVSRQVDELOL]DUrR�SRU�GHVHQYROYHU�DWLYLGDGHV�LQWHUGLVFLSOLQDUHV�YROWDGDV�SDUD
D�/vQJXD�3RUWXJXHVD��/LEUDV�H�)vVLFD��WDQWR�SDUD�RV�$QRV�)LQDLV�GR�(QVLQR�)XQGDPHQWDO��1,'���H����TXDQWR
(QVLQR�0tGLR��1,'�����VHPSUH�IRFDQGR�DV�SUpWLFDV�GH�OHLWXUD�H�HVFULWD�FRP�YLVWDV�o�LQFOXVrR�VRFLDO�H�D
HGXFDsrR�DPELHQWDO��EHP�FRPR�HVSHFLDOPHQWH�D�SURGXsrR�GH�WH[WRV�DFDGuPLFRV�H�GHVWHV��D�GLIHUHQWHV
VHPLRVHV��TXH�IXQFLRQDP�HP�GLYHUVRV�FDPSRV�GH�DWLYLGDGH�KXPDQD��1HVWD�HWDSD�DFRQWHFHUp�D�LQVHUsrR
SURSULDPHQWH�GLWD��QR�FRWLGLDQR�GDV�HVFRODV��VRE�D�RULHQWDsrR�H�DFRPSDQKDPHQWR�GR�D�FRRUGHQDGRU�D�GH
pUHD����&RP�EDVH�QD�REVHUYDsrR�GLDJQwVWLFD�TXH�SRVVLELOLWDUp�R�FRQKHFLPHQWR�GDV�GL�FXOGDGHV�H
QHFHVVLGDGHV�SDUD�R�WUDEDOKR��SURFHGHPRV�FRP�DWLYLGDGHV�OLJDGDV�o�XWLOL]DsrR�GRV�LQVWUXPHQWRV
WHFQROwJLFRV�H[LVWHQWHV�QD�HVFROD��EHP�FRPR�D�GLVFXVVrR�VREUH�D�LQFOXVrR�VRFLDO�H�D�HGXFDsrR�DPELHQWDO
SUHVHQWH�QDV�WUuV�pUHDV�GHVWH�VXESURMHWR��(P�VvQWHVH��D�DSUR[LPDsrR�H�GH�LQWHUDsrR�8QLYHUVLGDGH�H�(VFROD
SzEOLFD�DFRQWHFHUp�GH�DFRUGR�FRP�VHJXLQWH�VHTXuQFLD��'LDJQwVWLFR�H�SODQHMDPHQWR�SUHOLPLQDUHV����5HXQLrR
FRP�JHVWRUHV�DV�GDV�HVFRODV��GLUHWRUHV�DV�H�FRRUGHQDGRUHV�DV��SDUD�FRQKHFHU�R�FRQWH[WR�GDV�FRPXQLGDGHV
HVFRODUHV�DWHQGLGDV����(QFRQWURV�FRP�SURIHVVRUHV�DV�GH�/LEUDV��/vQJXD�3RUWXJXHVD�H�)vVLFD�SDUD�GLDJQwVWLFR
GDV�QHFHVVLGDGHV�GH�DSUHQGL]DJHP�GRV�DV�HVWXGDQWHV�GH�VXDV�WXUPDV����/HYDQWDPHQWR�GR�PDWHULDO
GLGpWLFR�XWLOL]DGR�H�GLVSRQvYHO�QD�HVFROD�SDUD�D�HGXFDsrR�DPELHQWDO�H�LQFOXVrR�VRFLDO����(ODERUDsrR�GH
SURSRVWD�SHGDJwJLFD�H�GLGpWLFD�SDUD�R�HQVLQR�GD�/vQJXD�%UDVLOHLUD�GH�6LQDLV��LQFOXVrR�VRFLDO�H�HGXFDsrR
DPELHQWDO�$SwV�DV�DsyHV�LQLFLDLV��FRQWLQXDUHPRV�FRP�RXWUDV�HVWUDWtJLDV�GH�LQLFLDsrR�D�GRFuQFLD��WDLV
VHMDP����2�FLQDV�WHPpWLFDV�GH�/LEUDV����(VWXGR�GRV�IHQxPHQRV�QDWXUDLV�H�WHFQROwJLFRV��UHPRQWDQGR�D�IvVLFD
H�VXDV�FRQWULEXLsyHV�WHFQROwJLFDV����3URSRVLsrR�GH�FRQVWUXsrR�GH�KRUWDV�TXDQWR�D�HGXFDsrR�DPELHQWDO���
&ULDsrR�GH�FRPXQLGDGHV�GH�SUpWLFD�RQGH�SURIHVVRUHV�DV�SRVVDP�FRPSDUWLOKDU�H[SHULuQFLDV��UHFXUVRV
GLGpWLFRV�H�HVWUDWtJLDV�GH�HQVLQR�EHP�VXFHGLGDV�HQWUH�RV�VXSHUYLVRUHV�DV�GRV�VXESURMHWRV����8VR�GH
DSUHQGL]DJHP�EDVHDGD�HP�SURMHWRV�LQWHUGLVFLSOLQDUHV�TXH�LQFHQWLYHP�D�OHLWXUD��D�HVFULWD�H�D�SHVTXLVD�
HVWLPXODQGR�R�LQWHUHVVH�GRV�HVWXGDQWHV�H�D�DSOLFDsrR�SUpWLFD�GH�FRQKHFLPHQWRV�GLVWLQWRV����8VR�GH
SODWDIRUPDV�GLJLWDLV�TXH�RIHUHFHP�DWLYLGDGHV�LQWHUDWLYDV�H�SHUVRQDOL]DGDV�GH�OHLWXUD�H�GH�HVFULWD��DMXGDQGR
D�HQJDMDU�RV�HVWXGDQWHV�VXUGRV�H�DWHQGHU�oV�VXDV�QHFHVVLGDGHV�HVSHFv�FDV�HP�DWLYLGDGHV�FRPR�UHGDsrR���
,QFRUSRUDU�YvGHRV��pXGLRV�H�RXWUDV�PvGLDV�SDUD�FRPSOHPHQWDU�R�HQVLQR�GH�/LEUDV��FRQFHLWRV�IvVLFRV�H�GH
OvQJXD�SRUWXJXHVD��WRUQDQGR�DV�DXODV�PDLV�GLQqPLFDV����$FRPSDQKDPHQWR�FRQWvQXR�DWUDYtV�GH�DYDOLDsyHV
GLDJQwVWLFDV�SDUD�LGHQWL�FDU�GL�FXOGDGHV�LQGLYLGXDLV�H�DGDSWDU�R�HQVLQR�oV�QHFHVVLGDGHV�GH�FDGD�WXUPD�
�


