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6È��9DQHVVD�9LOHOD�GH�
3ROtWLFDV� S~EOLFDV� QD� JHVWmR� H� HILFiFLD� GRV� VHUYLoRV� S~EOLFRV � 9DQHVVD�
9LOHOD� GH� 6i�� $QiSROLV�� 8QLYHUVLGDGH� GH� %UDVtOLD�� 2ULHQWDGRU�� 3URI�� 'U��
5LFDUGR�&RUUrD�*RPHV���������� S�

7UDEDOKR� GH� &RQFOXVmR� GH� &XUVR� �0RQRJUDILD�� ± (VSHFLDOL]DomR� HP� *HVWmR�
3~EOLFD�0XQLFLSDO�± &LGDGH�(VWDGR��8QLYHUVLGDGH�GH�%UDVtOLD��������

%LEOLRJUDILD�
��6HUYLoR� 3~EOLFRV� GH� (GXFDomR� GH� 1tYHO� 6XSHULRU�� ��*HVWmR� 3~EOLFD��
��(ILFLrQFLD�



8QLYHUVLGDGH�GH�%UDVtOLD�± 8Q%

5HLWRUD�
3URI���'U���0iUFLD�$EUDKmR�0RXUD

9LFH�5HLWRU�
3URI��'U��(QULTXH�+XHOYD

'HFDQD�GH�3yV�*UDGXDomR�
3URI���'U���+HOHQD�(UL�6KLPL]X

'LUHWRU�GD�)DFXOGDGH�GH�(FRQRPLD��$GPLQLVWUDomR��&RQWDELOLGDGH�H�*HVWmR�
3~EOLFD�

3URI��'U��(GXDUGR�7DGHX�9LHLUD

&KHIH�GR�'HSDUWDPHQWR�GH�$GPLQLVWUDomR�
3URI��'U��-RVp�0iUFLR�&DUYDOKR

&RRUGHQDGRUD�GR�FXUVR�GH�(VSHFLDOL]DomR�HP�*HVWmR�3~EOLFD�0XQLFLSDO
3URID��'U���)iWLPD�GH�6RX]D�)UHLUH
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0RQRJUDILD� DSUHVHQWDGD DR� 'HSDUWDPHQWR� GH�
$GPLQLVWUDomR� FRPR� UHTXLVLWR� SDUFLDO� j�
REWHQomR� GR� FHUWLILFDGR� GH� HVSHFLDOLVWD� �ODWR�
VHQVX� HP�*HVWmR�3~EOLFD�0XQLFLSDO�

3URIHVVRU� 2ULHQWDGRU�� 'U� 5LFDUGR� &RUUrD�

*RPHV�

$QiSROLV ± *2
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$�&RPLVVmR�([DPLQDGRUD��DEDL[R�LGHQWLILFDGD��DSURYD�R�7UDEDOKR�GH�&RQFOXVmR�GR�&XUVR�GH
HVSHFLDOL]DomR�HP�*HVWmR�3~EOLFD�0XQLFLSDO GD�8QLYHUVLGDGH�GH�%UDVtOLD�GR��D��DOXQR��D�

9DQHVVD�9LOHOD�GH�6i

'U��5LFDUGR�&{UUHD�*RPHV
3URIHVVRU�2ULHQWDGRU

(VS�7DOHV�5DPRQV�0RQWHLUR�GRV�6DQWRV
3URIHVVRU�([DPLQDGRU

$QiSROLV���� GH�DEULO�GH �����



5(6802

$ DGPLQLVWUDomR�S~EOLFD�EUDVLOHLUD� HQIUHQWD�DWXDOPHQWH�JUDQGHV GHVDILRV��VREUH�XPD�HILFiFLD�

SOHQD�QD�SUHVWDomR�GRV�VHUYLoRV�S~EOLFRV�GH�PDQHLUD�HILFD]��$LQGD QR�VpFXOR�;;,�p�LQDFHLWiYHO�

TXH�DLQGD KDMDP�WDQWRV�YtFLRV�QR�IRPHQWR�GH�VHUYLoRV�S~EOLFRV�EiVLFRV�TXH�VmR�PXLWDV�YH]HV�

SUHVWDGRV�� ORQJH� GH� DWLQJLU� RV� SDWDPDUHV� GH� HILFLrQFLD� H� HILFiFLD� GDV� VRFLHGDGHV� PDLV�

GHVHQYROYLGDV��0RVWUDQGR�VH� LPSUHVFLQGtYHO� TXH� KDMD� XPD� SUHRFXSDomR� H� XPD� GHGLFDomR� D�

HVWXGRV�H�SHVTXLVDV�GHVHQYROYLGDV�VREUH�DV�SROLWLFDV�S~EOLFDV�QD�JHVWmR�H�HILFiFLD�GRV�VHUYLoRV�

S~EOLFRV��(VWH� WUDEDOKR WHP�FRPR�REMHWLYR�DQDOLVDU�TXDLV�VmR�DV�SROLWLFDV�SXEOLFDV�QD�JHVWmR�

SUHVHQWHV� QR�%UDVLO� H� TXDO� D� HILFiFLD� GRV� VHUYLoRV� S~EOLFRV� SUHVWDGRV j� SRSXODomR� H�� DVVLP��

DSRQWDU�DV�IDOKDV�PDLV�UHFRUUHQWHV�QD�JHVWmR�SXEOLFD�QDFLRQDO�H�FRQWULEXLU�SDUD�TXH�H[HPSORV�GH�

JHVW}HV�S~EOLFDV�TXH�GHPRQVWUHP�YHUGDGHLUD�SUHRFXSDomR�FRP�VHUYLoRV�S~EOLFRV�EiVLFRV�VHMDP�

SUHVWDGRV�FRP�SOHQD�HILFiFLD��SRVVDP�YLU�D�VHU UHDSOLFDGRV QR�%UDVLO��5HDOL]RX�VH�XPD�SHVTXLVD�

ELEOLRJUiILFD�DWUDYpV�GH�SHULyGLFRV�GD�iUHD�GH�DGPLQLVWUDomR��SXEOLFDGRV�QD� OLWHUDWXUD�H�FRP�

DFHVVR�RQ�OLQH��$SyV�D�DQiOLVH�FUtWLFD�GH�GLYHUVDV�IRQWHV�GH�FRQVXOWD��FRQFOXLX�VH�TXH�H[LVWHP�

QR� %UDVLO� SRUFHQWDJHQV�� GHYHUDV�� DODUPDQWHV� GH SHVVRDV� TXH� VRIUHP� FRP� D� GHILFLrQFLD� GRV�

VHUYLoRV�GH�HGXFDomR�VXSHULRU�

3DODYUDV�FKDYH� 6HUYLoR�3~EOLFRV�GH�(GXFDomR�GH�1tYHO�6XSHULRU��*HVWmR�3~EOLFD��(ILFLrQFLD�
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��� 3ROtWLFDV�S~EOLFDV�YLJHQWHV�QR�SDtV�DWXDOPHQWH�QR�HQVLQR�VXSHULRU� ������������������������������ ���
��� 3ROtWLFDV� S~EOLFDV� QD� iUHD� GD� HGXFDomR YLJHQWHV� TXH� FRQWULEXHP� HIHWLYDPHQWH� SDUD� D�

IRPHQWDomR�GDV�SHVVRDV���������������������������������������������������������������������������������������������������������������
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��� 7LSRORJLD�H�GHVFULomR�JHUDO�GRV�PpWRGRV�GH�SHVTXLVD�(UUR��,QGLFDGRU�QmR�GHILQLGR�
��� &DUDFWHUL]DomR�GD�RUJDQL]DomR��VHWRU�RX�iUHD��LQGLYtGXRV�REMHWR�GR�HVWXGR������ �(UUR��
,QGLFDGRU�QmR�GHILQLGR�
��� 3RSXODomR�H�DPRVWUD�RX�3DUWLFLSDQWHV�GD�SHVTXLVD�� ��(UUR��,QGLFDGRU QmR�GHILQLGR�
��� &DUDFWHUL]DomR�H�GHVFULomR�GRV�LQVWUXPHQWRV�GH�SHVTXLVD(UUR�� ,QGLFDGRU� QmR�
GHILQLGR�
��� 3URFHGLPHQWRV�GH�FROHWD�H�GH�DQiOLVH�GH�GDGRV �������� �(UUR��,QGLFDGRU�QmR�GHILQLGR�

� 5(68/7$'2�(�',6&866­2���������������������������������������� �(UUR��,QGLFDGRU�QmR�GHILQLGR�
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��� 3URJUDPD�GH�)LQDQFLDPHQWR�(VWXGDQWLO��),(6������������������������������������������������������������������
��� 5HHVWUXWXUDomR�H�([SDQVmR�GDV�8QLYHUVLGDGHV�)HGHUDLV��5H8QL��������������������������������������
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���� $QiOLVH GH�UHVXOWDGRV�GR�),(6�����������������������������������������������������������������������������������������
���� $QiOLVH�GH�UHVXOWDGRV GR�(1(0��������������������������������������������������������������������������������������
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e� LQHJiYHO�D�HYROXomR�TXH�JHVWmR�S~EOLFD� H[SHULPHQWRX GHVGH�R�VpFXOR�;,;�TXDQGR�

LQVWDXUDGR�R�LPSHULDOLVPR�HP�WHUUDV�EUDVLOHLUDV��1R�HQWDQWR��DLQGD�Ki�PXLWR�R�TXH�VH�HYROXLU�

SDUD�DWLQJLU�SDWDPDUHV�GD�HILFLrQFLD�TXDQGR�VH�WUDWD�GH�VHUYLoRV�S~EOLFRV�

(P�WRGD�H�TXDOTXHU�FROHWLYLGDGH�p�QHFHVViULR��TXH�VH�WHQKD�QR�PtQLPR XP�UHSUHVHQWDQWH�

SDUD�DGPLQLVWUDU�RV�UHFXUVRV�DWHQGHQGR�D�YRQWDGH�H�D�QHFHVVLGDGH�GH�WRGD�D�FROHWLYLGDGH��VHQGR�

GH�IRUPD�OLPLWDGD��FRPR�HP�HVFRODV�RQGH�RV�HVWXGDQWHV�VmR�DGPLQLVWUDGRV�SHOR�GLUHWRU��FRPR�

HP�HPSUHVDV�RQGH�RV� IXQFLRQiULRV� UHFHEHP� WDUHIDV�GH� VHX� VXSHUYLVRU�� RX�GH� IRUPD�S~EOLFD��

FRPR�HP�PXQLFtSLRV�TXH�VmR�DGPLQLVWUDGRV�SHOR�3UHIHLWR��RV�HVWDGRV�SHORV�*RYHUQDGRUHV�H�D�

XQLmR�SHOR�3UHVLGHQWH��2X�VHMD�HP�TXDOTXHU�FROHWLYLGDGH�SDUD TXH�KDMD�XPD�RUJDQL]DomR�H�XPD�

LJXDOGDGH�p�QHFHVViULR�TXH�KDMD�XP�UHSUHVHQWDQWH�GDTXHOH�JUXSR�GH�SHVVRDV�

&RQIRUPH�&DUYDOKR�H�/RSH] �������RQOLQH��

2V�UHFXUVRV�HVWmR�FDGD�YH]�PDLV�HVFDVVRV��$VVLP��SDUD�DWHQGHU�jV�QHFHVVLGDGHV�
FUHVFHQWHV� GD� VRFLHGDGH�� D� LQRYDomR� VH� WRUQD� UHTXLVLWR� QHFHVViULR� SDUD� R�
HQIUHQWDPHQWR� GRV� GHVDILRV� DWXDLV� GD� DGPLQLVWUDomR� S~EOLFD�� 1mR� p� PDLV�
SRVVtYHO� j� JHVWmR� S~EOLFD� SDXWDU�VH� SRU� PHFDQLVPRV� EXURFUiWLFRV� RX�
FRUSRUDWLYLVWDV�QR�GLD�D�GLD�GH�VXDV�DWLYLGDGHV��e�SUHFLVR�LQRYDU�SDUD�DOFDQoDU�
D� HILFLrQFLD�� HOHQFDGD� SHOD� (PHQGD� &RQVWLWXFLRQDO� ������ FRPR� XP GRV�
SULQFtSLRV�SHOR�TXDO�VHUi�UHJLGD�D�DGPLQLVWUDomR�S~EOLFD��

(YLGHQFLDQGR�DVVLP�TXH�R�(VWDGR�SUHFLVD�GH�DOJXPD�IRUPD�SURPRYHU�XPD�UHIRUPD�QD�

IRUPD�GH�JHULU�VXDV�SROLWLFDV�S~EOLFDV�H�FRQVHTXHQWHPHQWH�YLDELOL]DU�XPD�SUHVWDomR�PDLV�HILFD]�

GRV�VHUYLoRV�S~EOLFRV��SHOR�PHQRV�RV�EiVLFRV��FRPR�D�HGXFDomR��TXH�VHP�GXYLGDV�p�D�EDVH�GH�

TXDOTXHU�VRFLHGDGH��WHQGR�HP�YLVWD� LQFOXVLYH�TXH�VH�WUDWD�GH GLUHLWR�FRQVDJUDGR�j�SRSXODomR�

SHOD�&RQVWLWXLomR�)HGHUDO��FRPR�SUHYr�R�DUWLJR����

$UW�����6mR�GLUHLWRV�VRFLDLV�D�HGXFDomR��D�VD~GH��D�DOLPHQWDomR��R�WUDEDOKR��D�
PRUDGLD��R�WUDQVSRUWH��R�OD]HU��D�VHJXUDQoD��D�SUHYLGrQFLD�VRFLDO��D�SURWHomR�j�
PDWHUQLGDGH� H� j� LQIkQFLD�� D� DVVLVWrQFLD� DRV� GHVDPSDUDGRV�� QD� IRUPD� GHVWD�
&RQVWLWXLomR���

1HVWH�LQWHULP��GHVWDFD�R�HQWHQGLPHQWR�GH�025$(6��������S�������

6XD�LQWURGXomR�QD�&RQVWLWXLomR�)HGHUDO�GR�%UDVLO�RFRUUHX�SRU�FDXVD�GR�QRYR�
FHQiULR� HFRQ{PLFR�SROtWLFR� PXQGLDO� TXH�� FRP� D� JOREDOL]DomR� H� R�
QHROLEHUDOLVPR��FRQILJXURX�XP�PRGHOR�GH�(VWDGR�PtQLPR��2X�VHMD��R�(VWDGR�
SDVVRX�VH�D�VHU�XP�³SUHVWDGRU�GH�VHUYLoRV�S~EOLFRV�HVVHQFLDLV��FRPR�DTXHOHV�
UHODWLYRV�j�GHIHVD�GD�SiWULD��j�VHJXUDQoD�S~EOLFD��j�DGPLQLVWUDomR�GD�MXVWLoD��
RX�DLQGD��j�DUUHFDGDomR�GH�WULEXWRV´

3RUpP�QD�SUiWLFD��R�TXH�VH�SUHVHQFLD�p�XPD�UHDOLGDGH�EHP�GLIHUHQWH��SRLV�DLQGD�TXH�D�

VRFLHGDGH�WHQKD JUDQGHV�LQWHUHVVHV�YLQFXODGRV�jV�DWLYLGDGHV�GHVHQYROYLGDV�SHOR�JRYHUQR�TXH��
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GHYHULDP�SUH]DU�SHOR�SULQFtSLR�EiVLFR GH SUHVWDU�VHUYLoRV�TXH�VXSUDP�DV�QHFHVVLGDGHV�FROHWLYDV�

GH�IRUPD�HILFLHQWH�H�HILFD]��RX�VHMD��DGX]LQGR�DR�JHVWRU�S~EOLFR�R�GHYHU�GH DGPLQLVWUDU�R�VHWRU�

S~EOLFR GH�IRUPD�HILFLHQWH�

(ILFLrQFLD�GHYHULD� VHU�XP�FRQFHLWR QRUWHDGRU GD�JHVWmR�S~EOLFD H� D�SDUWLU�GDt� GHILQLU�

FRPR�XPD�YHUWHQWH�R�GHVHQYROYLPHQWR�VRFLDO��YLVWR�TXH�HVWH�DIHWD�GLUHWDPHQWH�D�VRFLHGDGH�FRPR�

XP�WRGR��FRQWULEXLQGR�QD�PHOKRULD�GRV�VHUYLoRV�S~EOLFRV�SUHVWDGRV�D�FROHWLYLGDGH��$ YLVWD�GLVVR�

FDEH�GHVWDFDU�R�TXH�YHP�D�VHU�HILFLrQFLD��SHODV�SDODYUDV�GH�$&&,2/<��������RQOLQH���TXH�D

HILFLrQFLD SRGH�VHU�FRPSUHHQGLGD�D�SDUWLU�GR WH[WR�FRQVWLWXFLRQDO�GH�IRUPD�GLYHUVD�GR�TXH�VH

FRPSUHHQGH�HP�kPELWR�SULYDGR�RQGH VH�EXVFD�D�OXFUDWLYLGDGH��Mi�VRE�D�SHUVSHFWLYD S~EOLFD�R�

TXH�VH�EXVFD�p�DWHQGHU�DV�QHFHVVLGDGHV�GR�FROHWLYR�

9DOH� GHVWDFDU� R� TXH� WUDWD� R� FDSXW� GR� DUWLJR� ��� GD� &RQVWLWXLomR� GD� 5HS~EOLFD�� TXH�

H[SUHVVDPHQWH�GLVS}H�TXH�$GPLQLVWUDomR�3~EOLFD��HP VXD�DWXDomR�� WHP�R�GHYHU�GH�REVHUYDU�

LPSRUWDQWHV�SULQFtSLRV�H�GHQWUH�HOHV�HQFRQWUD�VH�R�SULQFtSLR�GD�HILFLrQFLD�

&RQIRUPH�D�&RQVWLWXLomR������HOHQFD�HP�VHX�DUWLJR�

$UW������$�DGPLQLVWUDomR�S~EOLFD�GLUHWD�H�LQGLUHWD�GH�TXDOTXHU�GRV�3RGHUHV�GD�
8QLmR�� GRV� (VWDGRV�� GR� 'LVWULWR� )HGHUDO� H� GRV� 0XQLFtSLRV� REHGHFHUi� DRV�
SULQFtSLRV�GH�OHJDOLGDGH��LPSHVVRDOLGDGH��PRUDOLGDGH��SXEOLFLGDGH�H�HILFLrQFLD�
H��WDPEpP��DR�VHJXLQWH��(PHQGD�&RQVWLWXFLRQDO�Q������GH������

'H�IRUPD�FODUD�H�VXFLQWD HVWH�DUWLJR GHFODUD�DRV JHVWRUHV�S~EOLFRV� R GHYHU�GH DWXDU�HP�

QRPH� GD� $GPLQLVWUDomR� 3~EOLFD�� SUDWLFDQGR� VHXV� DWRV� GHYLGDPHQWH� UHVSDOGDGRV� HP� SUpYLD�

GHWHUPLQDomR�OHJDO��REVHUYDQGR�D�LVRQRPLD�H�D�HILFLrQFLD�

'LDQWH�GD�DSOLFDomR�GR�DUWLJR�����FDSXW�GD�&)�������R�SULQFtSLR�GD�HILFLrQFLD�JDQKD�XPD�

QRWRULHGDGH�H�XP�LPSRUWDQWH�HVSDoR�GHQWUR�GD�OHJLVODomR�EUDVLOHLUD��SHUDQWH�D�JHVWmR�S~EOLFD��

3RLV�HVWH�SULQFtSLR�HVSHUD�TXH�D�SUHVWDomR�GH�VHUYLoRV�JRYHUQDPHQWDLV�RFRUUD�FRP�TXDOLGDGH��

UHJXODULGDGH��FRP�WUDQVSDUrQFLD�H�VHJXUDQoD�QD�XWLOL]DomR�GRV�UHFXUVRV�S~EOLFRV�
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3RU�VH�WUDWDU�GH�XP�DVVXQWR�GH�JUDQGH�UHOHYkQFLD�H�GH JUDQGH�FRPSOH[LGDGH�p�SRVVtYHO�

HQFRQWUDU�DOJXQV�DXWRUHV�TXH�YHP�VH�GHGLFDQGR�D�OHFLRQDU�VREUH�R�DVVXQWR��GHVWDFDQGR�R�SDSHO�

GR�(VWDGR�QD�SURWHomR�GRV�GLUHLWRV�H�JDUDQWLDV�IXQGDPHQWDLV�GH�WRGR�FLGDGmR��TXH�HVWi�SUHYLVWR�

QD�/HL�PDLRU�GR�SDtV��D�&RQVWLWXLomR�)HGHUDO��

1HVVH� LQWHULP� FDEH� GHVWDFDU� R� SRVLFLRQDPHQWR� GH� 6$5/(7 ������� S����� DFHUFD� GR�

DVVXQWR��SDUD�R�PHVPR��RV�'LUHLWRV�)XQGDPHQWDLV�VmR�UHFRQKHFLGRV�FRPR�SRVLo}HV�MXUtGLFDV�

FRQFHUQHQWHV�jV�SHVVRDV��TXH��VRE�D�yWLFD�GR�GLUHLWR�FRQVWLWXFLRQDO�SRVLWLYR�� IRUDP��SRU�VHX�

FRQWH~GR�H�LPSRUWkQFLD��LQWHJUDGDV�DR�WH[WR�GD�&RQVWLWXLomR�H��SRUWDQWR��UHWLUDGDV�GD�HVIHUD�

GH� GLVSRQLELOLGDGH� GRV� SRGHUHV� FRQVWLWXtGRV�� TXHU� VHMDP� RX� QmR� LQWHJUDQWHV� GR� VLVWHPD�

FRQVWLWXFLRQDO� SRVLWLYDGR�� RX� VHMD�� TXHU� HVWHMDP� RX� QmR� GHVFULWRV� QR� WH[WR� GD� FRQVWLWXLomR�

IRUPDO��RX�VHMD�SUD�HOH�� DLQGD�TXH�QmR�HVWLYHVVHP�FRQVDJUDGRV�QD�&RQVWLWXLomR�)HGHUDO�� WDLV�

GLUHLWRV�VmR HVVHQFLDOPHQWH�JDUDQWLGRV�D�WRGRV�RV�LQGLYtGXRV��SRLV�VmR�LQGLVSHQViYHLV���

$�&RQVWLWXLomR�)HGHUDO�GH������VH�VXEGLYLGH�HP�LPSRUWDQWHV�WtWXORV��VHSDUDQGR�XP�GHOHV�

VRPHQWH�DRV�GLUHLWRV�H�JDUDQWLDV�IXQGDPHQWDLV��R�TXH�GHPRQVWURX�D�SUHRFXSDomR�GR�FRQVWLWXLQWH�

FRP�D�FROHWLYLGDGH��GHVVD�IRUPD�R�7tWXOR�,,�p�GLYLGLGR�HP�FDStWXORV��,�± 'RV�'LUHLWRV�H�'HYHUHV�

,QGLYLGXDLV�H�&ROHWLYRV��,,�± 'RV�'LUHLWRV�6RFLDLV��,,,�± 'D�1DFLRQDOLGDGH��,9�± 'RV�'LUHLWRV�

3ROtWLFRV�� H�9�± 'RV�3DUWLGRV�3ROtWLFRV��e� LPSRUWDQWH� VDOLHQWDU� QHVWH� FRQWH[WR� TXH� R� WHUPR�

³GLUHLWRV�IXQGDPHQWDLV´�SDVVD�D�VHU�XP�JrQHUR��DEUDQJHQGR�DV�HVSpFLHV�GH�GLUHLWRV�LQGLYLGXDLV��

GLUHLWRV�FROHWLYRV��GLUHLWRV�VRFLDLV��GLUHLWRV�QDFLRQDLV�H�GLUHLWRV�SROtWLFRV��

%$7,67$��������RQOLQH��ID]�XP�LPSRUWDQWH�DSRQWDPHQWR�TXDQWR�DRV�PRGHORV�GH�JHVWmR�

S~EOLFD�TXH�R�%UDVLO�DGRWD��SDUD�HOH�D�DGPLQLVWUDomR�S~EOLFD�QR�%UDVLO�SDVVRX��DR� ORQJR�GRV�

DQRV��SRU�YiULRV�PRGHORV�GH�JHVWmR��SDWULPRQLDOLVWD��EXURFUiWLFR�H�JHUHQFLDO��H�FDGD�XP�GHVVHV�

PRGHORV�HVWi�YLQFXODGR�GLUHWDPHQWH�D�XP�SHUtRGR�KLVWyULFR�H�SROtWLFR�HVSHFtILFR�H�SRVVXL�DVVLP�

FDUDFWHUtVWLFDV�PDUFDQWHV�TXH�R�GLVWLQJXH��

2� SDtV� YHP� HYROXLQGR� PXLWR� QR� VHQWLGR� GH� GLVVHPLQDomR� GH� LQIRUPDo}HV� H� QHVVD�

HYROXomR� Mi�VH� ID]�QRWyULR�TXH�R�DVVXQWR�VREUH�pWLFD�H�D�HILFLrQFLD�QD�DGPLQLVWUDomR�S~EOLFD�

JDQKRX�XP�JUDQGH�HVSDoR�QR�GLVFXUVR�SRSXODU��(YLGHQFLDQGR�TXH�D�SRSXODomR�YHP�ILFDQGR�

FDGD�YH]�PDLV�DWHQWD�VREUH�FRPR�DV�FRLVDV�S~EOLFDV�HVWmR�VHQGR�FRQGX]LGDV�H�FRQVHTXHQWHPHQWH�

HP�UHODomR�D�VHXV�GLUHLWRV�H�D�REULJDomR�GR�(VWDGR�SDUD�FRP�R�SRYR��7DQWR�D�pWLFD�TXDQWR�D�

HILFLrQFLD�QD� JHVWmR�S~EOLFD� HVWmR�GLUHWDPHQWH� UHODFLRQDGDV� FRP�D� IRUPD�FRPR�DV� Do}HV�GR�

(VWDGR�VmR�GLUHFLRQDGDV��H�R�TXH�JXLD�HVVDV�Do}HV�VmR�RV�PRGHORV�GH�JHVWmR��



��

$LQGD�SHODV� OLo}HV�GH�%$7,67$��������RQOLQH�� FRPSUHHQGH�VH�DR� DQDOLVDU�D� UHODomR�

(VWDGR�± 'LUHLWRV�± 3RYR�TXH�RV�PRGHORV�GH� JHVWmR�� IRUPDV�GH� FRQWUROH�� HILFLrQFLD�� pWLFD� H�

DGPLQLVWUDomR�S~EOLFD�QR�%UDVLO��HVWmR�FDPLQKDGR�QD�GLUHomR�D�XP�HVWUHLWDPHQWR�GHVVHV�FDPSRV��

2�KLVWyULFR�GD�JHVWmR�DGPLQLVWUDWLYD�GHPRQVWUD�TXH�KRXYHUDP�VLJQLILFDWLYRV�DYDQoRV�QR�VHQWLGR�

GH�EXVFDU�JDUDQWLU�TXH�RV�SULQFtSLRV�SUHYLVWRV�QD�&RQVWLWXLomR�)HGHUDO� VHMDP�HILFLHQWHPHQWH�

DSOLFDGRV��

$�LPSOHPHQWDomR�GR�SULQFtSLR�GD�HILFLrQFLD�H�D�PRGLILFDomR�GR�VLVWHPD�RUJDQL]DFLRQDO�

GR�(VWDGR�GR�PRGHOR�EXURFUiWLFR�DR�JHUHQFLDO��QRWD�VH�TXH�EXVFRX�VH�GH�IRUPD�FRQFLVD�XPD�

PiTXLQD�S~EOLFD�SDXWDGD� HP� HYLWDU�SUHMXt]RV� DRV� FRIUHV�S~EOLFRV�� DOPHMDQGR�HIHWLYLGDGH�GR�

VHUYLoR�S~EOLFR�FRP�RV�PHOKRUHV�UHVXOWDGRV�SRU�PHLRV�HILFD]HV��(QWUHWDQWR�QD�SUiWLFD�R�TXH�VH�

WHP�VmR�PLOKDUHV�FLGDGmRV�YtWLPDV�GD�GHVtGLD�HVWDWDO��

0RVWUDQGR�TXH�p�GH�VXPD�LPSRUWkQFLD�R�HVWXGR�VREUH�RV�PRGHORV�RUJDQL]DFLRQDLV��XPD�

YH]�TXH�WUD]�HP�VHX�FRQWH~GR��DV�SRVVLELOLGDGHV�TXH�GLVS}H�R�(VWDGR�SDUD�JDUDQWLU�GH�IRUPD�

VDWLVIDWyULD� D� SUHVWDomR� GR� VHUYLoR� S~EOLFR�� YLVDQGR� WHRULFDPHQWH�� EXVFDU� R� LQWHUHVVH� GD�

FROHWLYLGDGH�H�VROXFLRQDU�DV�QHFHVVLGDGHV�VRFLDLV��

e�SRVVtYHO�HQFRQWUDU�DOJXQV�WUDEDOKRV�FLHQWtILFRV�H�PRQRJUiILFRV�QHVVH�VHQWLGR��FRPR�

SRU�H[HPSOR�

32/Ë7,&$6� 3Ò%/,&$6�� TXHVW}HV� WHPiWLFDV� H� GH� SHVTXLVD GH� &HOLQD� 6RX]D�� $�

5(/$d­2�(175(�(67$'2�(�32/Ë7,&$6�3Ò%/,&$6��XPD�DQiOLVH�WHyULFD�VREUH�R�FDVR�

EUDVLOHLUR�GRV�DXWRUHV�$OODQ�*XVWDYR�)UHLUH�GD�6LOYD��/HRQDUGR�GH�$UD~MR�H�0RWD��&DULQD�6HL[DV�

0DLD� 'RUQHODV�� $OHFNVDQGUD 9LHLUD� GH� /DFHUGD� H� WDPEpP� R� WUDEDOKR� 48$/,'$'(� 12�

6(59,d2�3Ò%/,&2�± 8P�(VWXGR�'H�&DVR�GH�-DFTXHOLQH�5XWNRZVNL��VmR�SHVTXLVDV�TXH�VHUmR�

GH�JUDQGH�FRQWULEXLomR�SDUD�R�SUHVHQWH�HVWXGR��

3RU�RXWUR�ODGR�YDOH�GHVWDFDU�DV�SXEOLFDo}HV�GH�DXWRUHV�UHQRPDGRV�QR�FHQiULR�GR�'LUHLWR�

&RQVWLWXFLRQDO�H�$GPLQLVWUDWLYR��FRPR�SRU�H[HPSOR 0(,5(/(6��������S�������TXH�FRQFHLWXD

VREUH�HILFLrQFLD�GR�VHUYLoR�S~EOLFR��

2 TXH�VH�LPS}H�D�WRGR�R�DJHQWH�S~EOLFR�GH�UHDOL]DU�VXDV�DWULEXLo}HV�FRP�
SUHVWH]D�� SHUIHLomR� H� UHQGLPHQWR� SURILVVLRQDO�� e� R� PDLV� PRGHUQR�
SULQFtSLR� GD� IXQomR� DGPLQLVWUDWLYD�� TXH� Mi� QmR� VH� FRQWHQWD� HP� VHU�
GHVHPSHQKDGD� DSHQDV� FRP� OHJDOLGDGH�� H[LJLQGR� UHVXOWDGRV� SRVLWLYRV�
SDUD�R�VHUYLoR�S~EOLFR�H�VDWLVIDWyULR�DWHQGLPHQWR�GDV�QHFHVVLGDGHV�GD�
FRPXQLGDGH� H� GH� VHXV� PHPEURV´�� H� DFUHVFHQWD� TXH� ³R� GHYHU� GD�
HILFLrQFLD�FRUUHVSRQGH DR�GHYHU�GD�ERD�DGPLQLVWUDomR�

'HQWUR�GR�PHVPR�DVVXQWR�SRGH�VH�DLQGD�FLWDU�FRP�IRQWH�WHRULD�H�OLWHUiULD�DXWRUHV�FRPR�

*HUPDQD� GH� 2OLYHLUD� 0RUDHV�� 0DULD� 6\OYLD� =DQHOOD� 'L� 3LHWUR�� GHQWUH� WDQWRV� RXWURV� TXH�



��

FRPS}HP�D�VHDUD�GHVVH�FDPSR�GR�GLUHLWR��0DV�FRP�WRGD�FHUWH]D�R�SULQFtSLR�QRUWHDGRU�GHVVH�

HVWXGR�SDXWD�VH�QD�&RQVWLWXLomR�)HGHUDO�%UDVLOHLUD�GH�������

����� 3ROtWLFDV�3~EOLFDV�QD�&RQVWLWXLomR�GH�������

3ULPHLUDPHQWH��PRVWUD�VH� GH� LQWHLUD� LPSRUWkQFLD� WUDWDU� DFHUFD� GR� WHPD�QR� kPELWR� GD�

&RQVWLWXLomR�)HGHUDO� XPD�YH]�TXH��D�HGXFDomR�p�XP�GLUHLWR�EiVLFR�JDUDQWLGR�D�WRGR�FLGDGmR��

GHVVD�IRUPD R�DFHVVR�DRV�VHUYLoRV�VRFLDLV�GHYH�VHU�LUUHVWULWR�H�LOLPLWDGR��DVVXPLQGR�R�(VWDGR�R�

GHYHU�GH�SUHVWDU�HVVH�VHUYLoR�FRP�HILFLrQFLD��DWUDYpV�GD�YDORUL]DomR�GD�HGXFDomR��SURPRYHQGR�

SROLWLFDV� S~EOLFDV� HGXFDFLRQDLV� FDSD]HV� GH� LQFHQWLYDU� R� HVWXGDQWH� D� LQJUHVVDU� HP� HQVLQR�

VXSHULRU��

����� 3ROtWLFDV�S~EOLFDV�YLJHQWHV�QR�SDtV�DWXDOPHQWH�QR�HQVLQR�VXSHULRU��

2XWUR� LPSRUWDQWH� SRQWR� TXH� VHUi� REMHWR� GH� HVWXGR�� VHUmR� DV� SROtWLFDV� S~EOLFDV�

HGXFDFLRQDLV�TXH�Mi�HVWmR�YLJHQWHV�QR�SDtV�DWXDOPHQWH�QR�HQVLQR�VXSHULRU��FRPR�SRU�H[HPSOR�R�

35281,��5(81,��),(6��(1(0��HQWUH�RXWURV��SDUD�TXH�KDMD�XPD�PHOKRU�FRPSUHHQVmR�D�FHUFD�

GD� LPSRUWkQFLD� GR� WHPD�� DVVLP�� YDOH� UHDOL]DU XP� EUHYH� KLVWyULFR GD� HYROXomR� GDV� SROtWLFDV�

S~EOLFDV�GH�HGXFDomR�GHQWUR�GR�FHQiULR�QDFLRQDO��XPD�YH]�TXH��WRUQD�VH�FDGD�YH]�PDLV�HYLGHQWH�

TXH�DV�SROtWLFDV�S~EOLFDV�DSUHVHQWDP�LPSDFWRV�GH�IRUPD�GLIHUHQFLDGD�SHOR�SDtV��H�DFDEDP�SRU�

LQIOXHQFLDUHP�D�GLQkPLFD�GR�GHVHQYROYLPHQWR UHJLRQDO�QR�%UDVLO��

��� � 3ROtWLFDV�S~EOLFDV�QD�iUHD�GD�HGXFDomR YLJHQWHV�TXH�FRQWULEXHP�HIHWLYDPHQWH�SDUD�D�

IRPHQWDomR�GDV�SHVVRDV��

%XVFDQGR�XP�ROKDU�PDLV�DYDOLDWLYR��FDEH�WUD]HU�D�EDLOD�XPD�DQiOLVH VREUH�D�UHDOLGDGH�

IiWLFD�GR�SDtV��DSUHVHQWDQGR�XP�HVWXGR�GHWDOKDGR�VREUH�D�HILFiFLD�GDV�SROtWLFDV�S~EOLFDV�FULDGDV�

QD�iUHD�HGXFDomR��DQDOLVDQGR�R�UHDO� LPSDFWR�GHVVDV�SROLWLFDV��QD�YLGD�GD�VRFLHGDGH��TXDLV�RV�

UHVXOWDGRV�WHP�JHUDGR��WUD]HQGR�SHVTXLVD�GH�FDPSR��H�DQDOLVH�GH�LQIRUPDo}HV��

$VVLP��FRPSUHHQGH�VH�TXH�DV�SROLWLFDV�S~EOLFDV�QR�FDPSR�GD�HGXFDomR�DSUHVHQWDGDV�

SHOR�(VWDGR�FRPR�R�),(6��35281,��(1(0��HQWUH�RXWURV�SURGX]HP�UHVXOWDGRV�HILFD]HV��
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����� 7LSRORJLD�H�GHVFULomR�JHUDO�GRV�PpWRGRV�GH�SHVTXLVD

3DUD D�FRQIHFomR�GHVVH�WUDEDOKR�p�XWLOL]DGR R�PpWRGR�GH�SHVTXLVD�GHVFULWLYD��EXVFDQGR�

DSURIXQGDU�VREUH�D�FRPSOH[LGDGH�QD�TXDO�HVVH�DVVXQWR�DGX]�DR�SHVTXLVDGRU�

-i�D�DERUGDJHP�GH�WUDWDPHQWR�GH�GDGRV�VHUi�TXDOLWDWLYD��'HYH�VH�DSURIXQGDU�RV�HVWXGRV�

HP�DQiOLVH�GH�GDGRV� QDUUDWLYRV� H�REUDV� OLWHUiULDV�� WHQGR�HP�YLVWD�TXH�R� DVVXQWR� UHTXHU�XPD�

FRPSUHHQVmR GHWDOKDGD�QmR�Vy�GD�&RQVWLWXLomR�)HGHUDO��PDV�WDPEpP�GH�RXWURV�HVWXGRV�D�FHUFD�

GD�UHDOLGDGH�EUDVLOHLUD�GLDQWH�GRV�VHUYLoRV�S~EOLFRV�GH�HGXFDomR�TXH�YHP�VHQGR�SUHVWDGRV�j�

SRSXODomR�

����� &DUDFWHUL]DomR�GD�RUJDQL]DomR��VHWRU�RX�iUHD�OyFXV�GR�HVWXGR

2�IHQ{PHQR�HVWXGDGR�QHVVH�WUDEDOKR�VH�GHVHQYROYH�GHQWUR�GH�VHWRUHV�GD�$GPLQLVWUDomR�

3~EOLFD�� WDQWR�PXQLFLSDO��HVWDGXDO�FRPR�1DFLRQDO�H�DIHWD�GLUHWDPHQWH�D�VRFLHGDGH�FRPR�XP�

WRGR�

e XPD� DomR� RX� RPLVVmR� JHUDGD� GHQWUR� GH� FDGD� HQWH� HVWDWDO� TXH� UHVSRQGH� SRU� VXDV�

REULJDo}HV�FRQVWLWXFLRQDOPHQWH�GHILQLGDV��TXH�SURGX]�HIHLWRV�GLUHLWRV�QD�YLGD�GR�FLGDGmR��TXH�

VRIUH�FRP�D�GHVtGLD�GD�DGPLQLVWUDomR�

3HODV� SDODYUDV� GR� 3URIHVVRU� *5$==272� ������� RQOLQH��� VmR� FDUDFWHUtVWLFDV� GD�

$GPLQLVWUDomR�3~EOLFD�

�� SUDWLFDU� DWRV� WmR� VRPHQWH� GH� H[HFXomR� ± HVWHV� DWRV� VmR� GHQRPLQDGRV� DWRV�
DGPLQLVWUDWLYRV��TXHP�SUDWLFD�HVWHV�DWRV�VmR�RV�yUJmRV�H�VHXV�DJHQWHV��TXH�VmR�
VHPSUH�S~EOLFRV�
��H[HUFHU�DWLYLGDGH�SROLWLFDPHQWH�QHXWUD�� VXD�DWLYLGDGH�p�YLQFXODGD�j�/HL�H�QmR�
j�3ROtWLFD�
�� WHU� FRQGXWD� KLHUDUTXL]DGD� ± GHYHU� GH� REHGLrQFLD� � HVFDORQD� RV� SRGHUHV�
DGPLQLVWUDWLYRV�GR�PDLV�DOWR�HVFDOmR�DWp�D�PDLV�KXPLOGH�GDV�IXQo}HV�
��SUDWLFDU�DWRV�FRP�UHVSRQVDELOLGDGH�WpFQLFD�H�OHJDO�± EXVFD�D�SHUIHLomR�WpFQLFD�
GH� VHXV� DWRV�� TXH� GHYHP� VHU� WHFQLFDPHQWH� SHUIHLWRV� H� VHJXQGR� RV� SUHFHLWRV�
OHJDLV�
�� FDUiWHU� LQVWUXPHQWDO� ± D� $GPLQLVWUDomR� 3~EOLFD� p� XP� LQVWUXPHQWR� SDUD� R�
(VWDGR�FRQVHJXLU�VHXV�REMHWLYRV��$�$GPLQLVWUDomR�VHUYH�DR�(VWDGR�
�� FRPSHWrQFLD� OLPLWDGD�± R�SRGHU�GH�GHFLVmR�H�GH� FRPDQGR�GH� FDGD� iUHD�GD�
$GPLQLVWUDomR�3~EOLFD�p�GHOLPLWDGD�SHOD�iUHD�GH�DWXDomR�GH�FDGD�yUJmR�
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����� 3RSXODomR�H�DPRVWUD�RX�3DUWLFLSDQWHV�GD�SHVTXLVD

7HQGR�HP�YLVWD�TXH�R�DVVXQWR�HQJORED�D�VRFLHGDGH�FRPR�XP�WRGR��QmR�IRUDP�HVFROKLGRV�

RV�DOYRV��SRLV�GH�DOJXPD�IRUPD�WRGD�D�VRFLHGDGH�VRIUH�FRP�D�GHVtGLD�GD�$GPLQLVWUDomR�3~EOLFD�

HP�SUHVWDU�VHUYLoRV�S~EOLFRV�GH�TXDOLGDGH�

$� JUDQGH�PDLRULD� GRV� EUDVLOHLURV� TXH�PDLV� VRIUHP� FRP� HVVD� LQHILFiFLD� GRV� VHUYLoRV�

S~EOLFRV�� VmR� RV� PHQRV� IDYRUHFLGRV� LQWHOHFWXDOPHQWH� H� ILQDQFHLUDPHQWH�� SRLV� QmR� SRVVXHP�

UHFXUVRV�SUySULRV�SDUD�EXVFDU�D�SUHVWDomR�GH�VHUYLoR�SDUWLFXODU�H�DTXHOHV�SUHVWDGRV�SHOR�(VWDGR�

VmR� GHILFLWiULRV�� VHQGR� DVVLP�� VHUYLoRV� S~EOLFRV� EiVLFRV� FRPR� VD~GH�� HGXFDomR�� VDQHDPHQWR�

EiVLFR�GHQWUH�RXWURV��VmR�RV�PDLV�SUHMXGLFDGRV�SHOD�LQHILFLrQFLD�GR (VWDGR�

����� &DUDFWHUL]DomR�H�GHVFULomR�GRV�LQVWUXPHQWRV�GH�SHVTXLVD

3ULPHLUDPHQWH�IRUDP�LGHQWLILFDGRV�H�IRUPXODGRV�RV�REMHWRV�GD�SHVTXLVD��GHSRLV�LQLFLRX�

VH�XPD�IDVH�GH�GHILQLomR GH�IRQWHV�GH�SHVTXLVDV�H�UHIHUHQFLDLV�WHyULFRV��SDVVDQGR�VH�D�IDVH�FROHWD�

H�DQiOLVH�GH�GDGRV�UHIHUHQWHV�DR�WHPD�D�VHU�DERUGDGR�

'HVWD� IRUPD� IRUDP� GHILQLGRV� FRPR� WLSR� GH� SHVTXLVD� D� SHVTXLVD� ELEOLRJUiILFD� H�

H[SORUDWyULD��QD�TXDO�FRQVLVWHP��HP�

%LEOLRJUiILFD��SRVVXL�R�REMHWLYR�GH�UHXQLU�DV�LQIRUPDo}HV�H�GDGRV�TXH�VHUYLUmR�GH�EDVH�

SDUD�D�FRQVWUXomR�GR�WHPD�D�VHU�HVWXGDGR�

([SORUDWyULD��WHP�R�REMHWLYR�GH�DQDOLVDU�REUDV�OLWHUiULDV�D�ILP�GH�SURPRYHU�XP�HVWXGR�

DSURIXQGDGR�GR�SHVTXLVDGRU�FRP�R�REMHWR�TXH�HVWi�VHQGR LQYHVWLJDGR�GXUDQWH�D�SHVTXLVD�

����� 3URFHGLPHQWRV�GH�FROHWD�H�GH�DQiOLVH�GH�GDGRV

3DUD�TXH�D�FROHWD� IRVVH� UHDOL]DGD�FRP�HILFLrQFLD�� IRUDP�IHLWDV� LQ~PHUDV SHVTXLVDV�QD�

LQWHUQHW��FRQVXOWDGD�PXLWDV�UHYLVWDV�MXUtGLFDV�H�SROtWLFDV��REUDV�GH�DXWRUHV�UHQRPDGRV�QR�kPELWR�

GD�$GPLQLVWUDomR� 3~EOLFD� H� GD� &RQVWLWXLomR�� H� LQFOXVLYH� IRUDP� DQDOLVDGRV� RXWURV� WUDEDOKRV�

FLHQWtILFRV�TXH�EXVFDUDP�WUDWDU�HVVH�WHPD�
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'LDQWH�GH�WRGR�R�HVWXGR�GHWDOKDGR�GRV�GDGRV�FROHWDGRV�H�GD�XQLmR�GH�LQIRUPDo}HV��ILFRX�

FODUR� TXH� R� (VWDGR� SUHFLVD� PXLWR� HYROXLU� TXDQGR� VH� WUDWD� GD� FRQVDJUDomR� GRV� GLUHLWRV�

IXQGDPHQWDLV�GR�FLGDGmR��

2�(VWDGR�p�UHVSRQViYHO�SRU�IRUQHFHU�DRV�FLGDGmRV RV�PHLRV�EiVLFRV�GH�VXEVLVWrQFLD�FRP�

GLJQLGDGH�� FRQIHULQGR� DRV� LQGLYtGXRV SROtWLFDV� S~EOLFDV� HILFLHQWHV� QD� SUHVWDomR� GH� VHUYLoRV�

S~EOLFRV�GH�TXDOLGDGH��SRLV�FRPR�IRL�DSXUDGR��GLYHUVRV�DXWRUHV��DILUPDP�LQFOXVLYH�TXH�SDUD�R�

SDtV� HYROXLU ILQDQFHLUDPHQWH� p� SUHFLVR� TXH� DQWHV� R�(VWDGR� FXPSUD� SULPHLUDPHQWH� FRP� VXDV�

REULJDo}HV��&RQIHULQGR�DR�SRYR�RV�GLUHLWRV�TXH�OKH�VmR�UHVJXDUGDGRV�FRQVWLWXFLRQDOPHQWH��DWp�

PHVPR�SHOD�IRUoD�FRP�D�TXDO�D�&RQVWLWXLomR�%UDVLOHLUD�VH�DSUHVHQWD�GLDQWH�GR�FHQiULR�MXUtGLFR�

QDFLRQDO��

$R�DQDOLVDU�RXWURV�HVWXGRV�VREUH�R� WHPD�� IRUDP�HQFRQWUDGDV�SHVTXLVDV� UHDOL]DGDV�SRU�

LQVWLWXLo}HV�GH�SHVTXLVD�TXH�DSRQWDUDP�Q~PHURV�DODUPDQWHV�SDUD�R�%UDVLO�GR�VpFXOR�;;,��RQGH�

D�PDLRU�SDUWH�GD�SRSXODomR�EUDVLOHLUD�DLQGD�VRIUH�FRP�D�HVFDVVH]�GH�VHUYLoRV�S~EOLFRV�EiVLFRV

TXH�GHYHULDP�SRU�REULJDomR�HVWDUHP SUHVHQWHV QR�SDtV�LQWHLUR��

(�LQHJiYHO�TXH�R�SUHMXt]R�GHVVD�GHILFLrQFLD�DLQGD�p�SHUFHSWtYHO�QD�VRFLHGDGH��HP�PXLWRV�

SRQWRV��HQWUHWDQWR�FDEH�GHVWDFDU�TXH�R�(VWDGR�YHP�EXVFDQGR�DSULPRUDU�VXDV�SROtWLFDV�S~EOLFDV�

HGXFDFLRQDLV��YROWDGDV�SDUD�R�HQVLQR�VXSHULRU��XPD�YH]�TXH�Mi�H[LVWHP�DOJXQV�SURJUDPDV�TXH�

YLVDP�SURSLFLDU�D�HQWUDGD�GRV�HVWXGDQWHV�QDV�XQLYHUVLGDGHV��FRPR�R�)LQDQFLDPHQWR�(VWXGDQWLO�

�),(6���3URJUDPD�8QLYHUVLGDGH�SDUD�7RGRV��35281,���R�([DPH�1DFLRQDO�GR�(QVLQR�0pGLR�

�(1(0���TXH�VmR�SRU�VXD�YH]��DV�SROtWLFDV�HGXFDFLRQDLV�PDLV�FRQKHFLGDV��SURJUDPDV�HVVHV�TXH�

Mi�GXUDP�PDLV�GH�XPD�GpFDGD�H�PRVWUDP�UHVXOWDGRV�VDWLVIDWyULRV��TXDQGR�VH�WUDWD�GH�FXPSULU�R�

REMHWLYR� DR� TXDO� IRL� SURSRVWR�� SRUpP�� p� LQGLVFXWtYHO� TXH� DLQGD� H[LVWHP� LPSRUWDQWHV� SRQWRV�

QHVVHV�SURJUDPDV�YLJHQWHV�TXH�QHFHVVLWHP�GH�DSULPRUDPHQWR��

4XDQWR�DR�),(6�SRU�H[HPSOR��YDOH�GHVWDFDU�R�DSRQWDPHQWR�GH 3,1+(,52���������TXH�

DV�LQVWLWXLo}HV�SULYDGDV�UHSUHVHQWDP�FHUFD�GH�����GDV�,(6�GR�%UDVLO��1HVWH�FHQiULR��GHVWDFD�VH�

D� LPSRUWkQFLD� GR� ILQDQFLDPHQWR� HVWXGDQWLO� SDUD� RV� HVWXGDQWHV�� Mi� TXH� D� TXDQWLGDGH� GH�

XQLYHUVLGDGHV�SULYDGDV�p�VLJQLILFDWLYDPHQWH�PDLRU�GR�TXH�D�TXDQWLGDGH�GH�LQVWLWXLo}HV�GH�HQVLQR�

VXSHULRU�S~EOLFDV��6RE�DQiOLVH�GH�GDGRV��p�LPSRUWDQWH�VDOLHQWDU�TXH�QR�DQR�GH�������R�WRWDO�GH�

HVWXGDQWHV�FRP�DOJXP�ILQDQFLDPHQWR��UHHPEROViYHO�RX�QmR��DWLQJLX�R�PDUFR�GH�����PLOK}HV�GH�

DOXQRV��6HJXQGR�GDGRV�GR�,QVWLWXWR�1DFLRQDO�GH�HVWXGRV�H�SHVTXLVDV��,1(3���HQWUH�RV�DOXQRV�

TXH�LQJUHVVDUDP�HP�������PDLV�GH�����PLOK}HV�IRUDP�HP�LQVWLWXLo}HV�SULYDGDV��



��

1R�WRFDQWH�DR�35281,��HVWH�YHP�DSUHVHQWDQGR�UHVXOWDGRV�VDWLVIDWyULRV��XPD�YH]�TXH�

VHJXQGR�GDGRV�IRUQHFLGRV�SHOR�SUySULR�JRYHUQR��QR�VLWH�GR�0LQLVWpULR�GD�(GXFDomR��GHVGH�D�

YLJrQFLD�GD�/HL�TXH�VH�GHX�GHVGH�D�FULDomR�DWp�R�SURFHVVR�VHOHWLYR�GR�VHJXQGR�VHPHVWUH�GH�������

R�35281, Mi�KDYLDP�VLGR DWHQGLGRV PDLV GH�����PLOK}HV�GH�HVWXGDQWHV��VHQGR�����FRP�EROVDV�

LQWHJUDLV��%5$6,/���������

%(51$',� ������� RQOLQH��� GHVWDFD� TXH�� HP� ��� DQRV� GH� YLJrQFLD� GHVVH� SURJUDPD�� Mi�

IRUDP�TXDVH�����PLO�EHQHILFLDGRV��TXH�FRQVHJXLUDP�XP�GLSORPD�GH�(QVLQR�6XSHULRU��6DOLHQWD�

VH�DLQGD TXH�D�5HJLmR�6XO�RFXSD�R�VHJXQGR�OXJDU�QR�UDQNLQJ�QDFLRQDO�GH�EHQHILFLDGRV�FRP�R�

35281,�� UHJLVWUDQGR�Q~PHURV� LPSUHVVLRQDQWHV� FRP�TXDVH� ���PLO� IRUPDGRV� FRP�EROVDV� GH�

HVWXGRV� �SDUFLDLV� H� LQWHJUDLV�� HP� LQVWLWXLo}HV�SULYDGDV��$�PDLRULD�GRV� FRQWHPSODGRV� VmR H[�

DOXQRV GD�UHGH�S~EOLFD�H�YHP�GH�IDPtOLD�FRP�UHQGD�GH�XP�VDOiULR�PtQLPR�H�PHLR�SRU�SHVVRD��

$WUDYpV�GH�GDGRV�IRUQHFLGRV�SHOR�0LQLVWpULR�GD�(GXFDomR��0(&���R�35281, DWp�R�DQR

GH������Mi�KDYLD�FRQFHGLGR�DSUR[LPDGDPHQWH�����PLOKmR�GH�EROVDV�GHVGH�D�VXD�FULDomR��PDV�

YDOH�UHVVDOWDU�TXH�D�TXDQWLGDGH�GLVSRQLELOL]DGD�QR�SHUtRGR��DQDOLVDGR�GH�DQR�D�DQR��IRL�PDLRU��

����PLOK}HV�� 2� yUJmR� HVFODUHFH� DLQGD� TXH� HVVD� GLIHUHQoD� VH� GHYH�� DR� IDWR� GH� TXH� DV� YDJDV�

UHPDQHVFHQWHV�GH�XP�SURFHVVR�VHOHWLYR�SRGHP�VHU�UHRIHUWDGDV�QR�VHPHVWUH�VHJXLQWH��UHIRUoDQGR�

DVVLP�D�LGHLD�GH�TXH�R 35281,�p�XPD�SROtWLFD�HGXFDFLRQDO�GH�VXFHVVR�HQWUH�RV�HVWXGDQWHV��

2�(1(0 QR�HQWDQWR��JDQKRX�XPD�UHIRUPXODomR��TXH�PRGLILFRX�R�REMHWLYR�SDUD�R�TXDO�

IRL�FULDGR��Mi�TXH�LQLFLDOPHQWH�EXVFDYD�VH�DSHQDV�DYDOLDU R�GHVHPSHQKR�HVFRODU�GR�DFDGrPLFR��

HQWUHWDQWR��R�H[DPH�JDQKRX�QRWRULHGDGH�QR�VLVWHPD�HGXFDFLRQDO�EUDVLOHLUR��R�TXH�DJUHJRX�XP�

QtYHO�GH�LPSRUWkQFLD��MXVWLILFDQGR�DVVLP R�FUHVFLPHQWR�GHVVH�SURJUDPD��$OpP�GH�VHUYLU�FRPR�

EDVH� SDUD� R� JRYHUQR� GHILQLU� SROtWLFDV� S~EOLFDV� HGXFDFLRQDLV�� DWXDOPHQWH�� PDLV� GH� ����

XQLYHUVLGDGHV�S~EOLFDV�H�SULYDGDV�XWLOL]DP�D�SURYD�FRPR�SDUWH�GR�VHX�SURFHVVR�GH�VHOHomR��(P�

RXWUD� HVIHUD�� DOJXPDV� HPSUHVDV� WDPEpP� EXVFDP� VDEHU� D� QRWD� REWLGD� SDUD� DYDOLDU� DOJXQV�

FDQGLGDWRV�

6HUmR HOHQFDGDV SRVWHULRUPHQWH�IDWRUHV�TXH�FRODERUDUmR SDUD�R�HQWHQGLPHQWR GH�WRGR�

FRQWH[WR�SDUWLQGR�GD�DQiOLVH�FRQVWLWXFLRQDO�GDV�SROtWLFDV�S~EOLFDV�

����± (YROXomR�+LVWyULFD�GDV�3ROtWLFDV�3~EOLFDV�QR�%UDVLO

2�SULPHLUR�PDUFR�HGXFDFLRQDO�EUDVLOHLUR��GHYH�VH�D�FKHJDGD�GD�IDPtOLD�UHDO�DR�%UDVLO�HP�

PHDGRV GH�������RQGH�'��-RmR�9,��SURYRFD�D�JrQHVH�GD�(GXFDomR�6XSHULRU�QR�%UDVLO��SRLV�DOpP�

GD� HVWUXWXUDomR� GH� yUJmRV� DGPLQLVWUDWLYRV�� IRUDP� FULDGRV� RV� SULPHLURV� &XUVRV� 6XSHULRUHV�

RILFLDLV� HP�QRVVR� WHUULWyULR�� QRWDGDPHQWH� D� ³(VFROD�0pGLFR�&LU~UJLFD� GD�%DKLD´�� D� ³(VFROD�



��

&LU~UJLFD�� $QDW{PLFD� H�0HGLFD� GR� 5LR� GH� -DQHLUR´�� D� ³$FDGHPLD� 5HDO� GH� %HODV�$UWHV´�� D�

³$FDGHPLD�5HDO�0LOLWDU´�� R� ³$UTXLYR�0LOLWDU´�� D� ³%LEOLRWHFD�5HDO´�� XP�FXUVR�GH� ³&LrQFLDV�

(FRQ{PLFDV´�� D� ³,PSUHQVD�5pJLD´�� R� ³7HDWUR�5HDO� GH� 6mR� -RmR´�� R� ³-DUGLP�%RWkQLFR´� H� R�

³%DQFR�GR %UDVLO´��VHJXQGR�OLo}HV�GH�*$=,(/$�*,521��������RQOLQH���

$LQGD�GH�DFRUGR�FRP�D�SHVTXLVDGRUD *,521 �������RQOLQH���QRWD�VH�TXH�TXDQGR�VH�WUDWD�

GH�HGXFDomR��SRGH�VH�GL]HU�TXH�QD�KLVWyULD�GR�%UDVLO��IRUDP�SRXFDV�DV�SURSRVWDV�HGXFDFLRQDLV�

DUWLFXODGDV� H� GH� ORQJR� SUD]R�� Mi� TXH� RV� JRYHUQDQWHV� RFXSDQWHV� GR� SRGHU� H� VHXV� UHVSHFWLYRV�

UHSUHVHQWDQWHV� QD� HGXFDomR�� EXVFDUDP�� DSDUHQWHPHQWH�� SULYLOHJLDU� RV� SUySULRV� LQWHUHVVHV��

VREUHSRQGR�D�VREHUDQLD�QDFLRQDO��

9LVDQGR�PDQWHU�XPD�FRHUrQFLD�HQWUH�D�DOWHUQkQFLD�GRV�JRYHUQRV��D�&RQVWLWXLomR�)HGHUDO�

GH� ������ YHLR� D� FRQVROLGDU� GLUHLWRV� H� D� SUHYHU�� HP� GLYHUVRV� GLVSRVLWLYRV�� D� SDUWLFLSDomR� GR�

FLGDGmR�QD�IRUPXODomR��LPSOHPHQWDomR�H�FRQWUROH�VRFLDO�GDV�SROtWLFDV�S~EOLFDV��(P�HVSHFLDO�RV�

DUWLJRV�����H�����GD�&RQVWLWXLomR�TXH�GHUDP�RULJHP�D�FULDomR�GH�FRQVHOKRV�GH�SROtWLFDV S~EOLFDV�

QR�kPELWR�GD�HGXFDomR�QRV�WUrV�QtYHLV�GH�JRYHUQR��9DOHQGR�WUD]HU�R�TXH�WUDWD�R�UHIHULGR�DUWLJR�

$UW�� �����$� HGXFDomR�� GLUHLWR� GH� WRGRV� H� GHYHU� GR�(VWDGR� H�GD� IDPtOLD�� VHUi�
SURPRYLGD� H� LQFHQWLYDGD� FRP�D� FRODERUDomR� GD� VRFLHGDGH�� YLVDQGR� DR� SOHQR�
GHVHQYROYLPHQWR�GD�SHVVRD�� VHX�SUHSDUR�SDUD�R� H[HUFtFLR�GD� FLGDGDQLD� H� VXD�
TXDOLILFDomR�SDUD�R�WUDEDOKR�
$UW�������2�HQVLQR�VHUi�PLQLVWUDGR�FRP�EDVH�QRV�VHJXLQWHV�SULQFtSLRV�
,�� LJXDOGDGH�GH�FRQGLo}HV�SDUD�R�DFHVVR�H�SHUPDQrQFLD�QD�HVFROD�
,,�� OLEHUGDGH�GH�DSUHQGHU��HQVLQDU��SHVTXLVDU�H�GLYXOJDU�R�SHQVDPHQWR��D�DUWH�H�
R�VDEHU�
,,,� � SOXUDOLVPR� GH� LGHLDV� H� GH� FRQFHSo}HV� SHGDJyJLFDV�� H� FRH[LVWrQFLD� GH�
LQVWLWXLo}HV�S~EOLFDV�H�SULYDGDV�GH�HQVLQR�
,9�� JUDWXLGDGH�GR�HQVLQR�S~EOLFR�HP�HVWDEHOHFLPHQWRV�RILFLDLV�
9�� YDORUL]DomR�GRV�SURILVVLRQDLV�GD�HGXFDomR�HVFRODU��JDUDQWLGRV��QD�IRUPD�GD�
OHL��SODQRV�GH�FDUUHLUD��FRP�LQJUHVVR�H[FOXVLYDPHQWH�SRU�FRQFXUVR�S~EOLFR�GH�
SURYDV�H�WtWXORV��DRV�GDV�UHGHV�S~EOLFDV��
9,�� JHVWmR�GHPRFUiWLFD�GR�HQVLQR�S~EOLFR��QD�IRUPD�GD�OHL�
9,,�� JDUDQWLD�GH�SDGUmR�GH�TXDOLGDGH�
9,,,� � SLVR� VDODULDO� SURILVVLRQDO� QDFLRQDO� SDUD� RV� SURILVVLRQDLV� GD� HGXFDomR�
HVFRODU�S~EOLFD��QRV�WHUPRV�GH�OHL�IHGHUDO��
3DUiJUDIR�~QLFR��$�OHL�GLVSRUi�VREUH�DV�FDWHJRULDV�GH�WUDEDOKDGRUHV�FRQVLGHUDGRV�
SURILVVLRQDLV�GD�HGXFDomR�EiVLFD�H�VREUH�D�IL[DomR�GH�SUD]R�SDUD�D�HODERUDomR�
RX�DGHTXDomR�GH�VHXV�SODQRV�GH�FDUUHLUD��QR�kPELWR�GD�8QLmR��GRV�(VWDGRV��GR�
'LVWULWR�)HGHUDO�H�GRV�0XQLFtSLRV��

$VVLP��VH�ID]�QHFHVViULR��GHILQLU�R�TXH�VmR�RV�&RQVHOKRV�GH�3ROtWLFDV�3~EOLFDV��VHQGR�

DVVLP�6,5$48(��������S�����QRV�FRODERUD�FRP�VXD�RSLQLmR�

³,QVWUXPHQWRV�FRQFUHWRV�GH�SDUWLOKD�GH�SRGHU�HQWUH�RV�JRYHUQDQWHV�H�D�VRFLHGDGH�SDUD�D�

GHPRFUDWL]DomR� GD� HODERUDomR� H� JHVWmR� GDV� SROtWLFDV� S~EOLFDV�� VHUYLQGR� GH� PHFDQLVPRV� GH�

FRQWUROH�VRFLDO�GDV�DWLYLGDGHV�HVWDWDLV´��



��

1HVVH� FRQWH[WR�� FDEH� UHVVDOWDU� TXH� RV� FRQVHOKRV� VmR�PHLRV� OHJDLV� H� LQVWLWXFLRQDLV� GH�

FRQWUROH�VRFLDO�GD�SROtWLFD�QR�%UDVLO��TXH�WrP�D�VXD�RUJDQL]DomR�H�IXQFLRQDPHQWR�LQLFLDGR�FRP�

R�SURFHVVR�&RQVWLWXLQWH�GH������H�SRVWHULRUPHQWH�FRP�ULJRURVDV�OHLV��

(QWUHWDQWR��VRE�XP�ROKDU�KLVWyULFR��VREUH�D�HYROXomR�GDV�SROLWLFDV�S~EOLFDV��XPD�YH]�TXH�

GHVGH� ����� DWp� R� ILQDO� GD� GpFDGD� GH� ���� DV� SROtWLFDV� HGXFDFLRQDLV� QR�%UDVLO� VHPSUH� IRUDP�

UHYHVWLGDV�GH�XPD�IRUWH�PRWLYDomR�FHQWUDOL]DGRUD��DVVRFLDGD�D�GLVFXUVRV�GH�FRQVWUXomR�QDFLRQDO�

H�SURSRVWDV�GH�IRUWDOHFLPHQWR�GR�(VWDGR� GLVFXUVRV�DEUDQJHQWHV�TXH�VXVWHQWDYDP�SURSRVWDV�GH�

UHIRUPDV�QD�HFRQRPLD�H�QD�SROtWLFD��SDUD�DV�TXDLV�D�HGXFDomR�HUD�IXQGDPHQWDO��&DEH�GHVWDFDU�

TXH�SHODV�SDODYUDV�GH 6+,520$�HW�DO��������S��������DV�YiULDV�SROtWLFDV�HGXFDFLRQDLV�IRUDP�

SHQVDGDV�GH�PRGR�D�SURPRYHUHP UHIRUPDV�QR�HQVLQR�GH�FDUiWHU�QDFLRQDO��GH�ORQJR�DOFDQFH��

KRPRJrQHDV�� FRHVDV� H� DPELFLRVDV�� D� ILP� GH� DOFDQoDU� SURMHWRV� SDUD� XPD� QDomR� IRUWH�� SRUpP�

VXEPHWLGD�DRV�LQWHUHVVHV�GR�FDSLWDO�LQWHUQDFLRQDO�������

9DOH�DLQGD�WUD]HU�D�EDLOD�TXH�D�SDUWLU�GR�VpFXOR�;;��KRXYH�XPD�YDORUL]DomR�GRV�(VWDGRV�

1DFLRQDLV��JDUDQWLQGR�D�QHFHVVLGDGH�GH�DSULPRUDU�D�JHVWmR�S~EOLFD��GH�PRGR�TXH��D�DYDOLDomR�

GH�SROtWLFDV�S~EOLFDV�GHVWDFDUDP�VH FRPR XPD�LPSRUWDQWH�iUHD�GH�HVWXGRV��2�GHVHQYROYLPHQWR�

GHVVD� iUHD� VH� GHX� DWUDYpV� GH� XPD� PRYLPHQWDomR� QR� VHQWLGR� GH� YDORUL]DU� R� SODQHMDPHQWR�

FLHQWtILFR�GDV�Do}HV�GR�JRYHUQR�H�SDUD�TXH�WDLV�Do}HV SXGHVVHP�JDQKDU�SURSRUomR�D�QtYHO�GH�

VHUHP� H[SORUDGDV� SRU� SHVTXLVDGRUHV� DSWRV� D� DYDOLDU� FRP� LVHQomR� SROtWLFD� RV� EHQHItFLRV�

DOFDQoDGRV�SHOD�SRSXODomR��VHJXQGR�DV�OLo}HV�GH�08*12/ �������S������

8PD�RXWUD�LPSRUWDQWH�IDVH�GD�HYROXomR�GDV�SROtWLFDV�S~EOLFDV�HGXFDFLRQDLV��SRGH�VHU�

PDUFDGD�FRPR�D�DQLVWLD�SROtWLFD�GHFUHWDGD�HP������H�R�FRQVHTXHQWH�UHWRUQR�GH�PXLWRV�H[LODGRV�

SROtWLFRV�EUDVLOHLURV�DR�SDtV��R�TXH�UHIRUoRX�RV�PRYLPHQWRV�RSRVLFLRQLVWDV�H�DV�SUHRFXSDo}HV�

FRP�R�VHQWLGR�VRFLDO�H�SROtWLFR�GD�HGXFDomR��$VVLP��DV�HOHLo}HV�GLUHWDV�FRQTXLVWDGDV�D�SDUWLU�GH�

�����GHUDP XP�QRYR VLJQLILFDGR�SDUD�D�DXWRQRPLD�GDV�LPSOHPHQWDo}HV SROtWLFDV�HGXFDFLRQDLV�

SUySULDV��GH�PRGR�FRQFRUUHQWH�WDPEpP�KRXYH�XP�IRUWDOHFLPHQWR�D�SDUWLFLSDomR�GRV�HVWDGRV�QD�

GHILQLomR�GH�SHUVSHFWLYDV�SDUD�D�SROtWLFD�HGXFDFLRQDO�EUDVLOHLUD��DPSOLDQGR�D�SRVVLELOLGDGH�GH�

FRQVHQVR� VREUH� DV� QRYDV� SURSRVWDV� HGXFDFLRQDLV� SDUD� R� SDtV�� TXH� DJRUD� VH� SDXWDYDP� QD

PRGHUQL]DomR�HGXFDWLYD� YLVDQGR�j�SUHSDUDomR�GH�PmR�GH�REUD�DGHTXDGD�DV�QHFHVVLGDGHV�GR�

PHUFDGR�JOREDOL]DGR�

6HJXQGR� 6+,520$ HW� DO ������� S������ R� GRFXPHQWR� HFRQ{PLFR� HODERUDGR� SHOD�

&RPLVVmR�(FRQ{PLFD�SDUD�D�$PpULFD�/DWLQD�H�&DULEH��&HSDO��DOHUWDYD�SDUD�

>���@�D�QHFHVVLGDGH�GH�LPSOHPHQWDomR�GDV�PXGDQoDV�HGXFDFLRQDLV�GHPDQGDGDV�
SHOD�UHHVWUXWXUDomR�SURGXWLYD�HP FXUVR��5HFRPHQGDYD TXH�RV�SDtVHV�GD�UHJLmR�
LQYHVWLVVHP�HP�UHIRUPDV�GRV�VLVWHPDV�HGXFDWLYRV�SDUD�DGHTXi�ORV�D�RIHUWDU�RV�
FRQKHFLPHQWRV� H� KDELOLGDGHV� HVSHFtILFDV� UHTXHULGDV� SHOR� VLVWHPD� SURGXWLYR��



��

(UDP� HODV�� YHUVDWLOLGDGH�� FDSDFLGDGH� GH� LQRYDomR�� FRPXQLFDomR�� PRWLYDomR��
GHVWUH]DV� EiVLFDV�� IOH[LELOLGDGH� SDUD� DGDSWDU�VH� D� QRYDV� WDUHIDV� H� KDELOLGDGHV�
FRPR�FiOFXOR��RUGHQDPHQWR�GH�SULRULGDGHV�H�FODUH]D�QD�H[SRVLomR��TXH�GHYHULDP�
VHU�FRQVWUXtGDV�QD�HGXFDomR�EiVLFD�

$V�SURSRVWDV�HGXFDFLRQDLV�UHIHUHQGDGDV�SRU�HVVD�&RPLVVmR HUDP GLUHFLRQDGDV SDUD�RV�

SDtVHV�GD�$PpULFD�/DWLQD�H�GR�&DULEH��QRV�DQRV����H����H�YLVDUDP��SULRULWDULDPHQWH�j�IRUPDomR�

GH� FDSLWDO� KXPDQR� QR� VHQWLGR� GH� DTXLVLomR� GH� QRYDV� FRPSHWrQFLDV� H� KDELOLGDGHV�

�WD\ORULVPR�IRUGLVPR��� EXVFDQGR� DWHQGHU�� HVSHFLILFDPHQWH�� jV� H[LJrQFLDV� GR� PHUFDGR�

LQGXVWULDOL]DGR��DWp�SRGH�VH�GL]HU�TXH�HVVHV�SURMHWRV�LQWHUQDFLRQDLV�VH�RULHQWDYDP�QR�VHQWLGR�GH�

GLPLQXLU� DV GHVLJXDOGDGHV� VRFLDLV H� GH� HVWLPXODUHP XP� GHVHQYROYLPHQWR� HFRQ{PLFR�

HTXLOLEUDGR��SRUpP�VHPSUH�DVVXPLQGR XPD�IXQomR�FRPSHQVDWyULD�

$SyV�D�6HJXQGD�*XHUUD�0XQGLDO��KRXYH�DUWLFXODomR��GRV�SDtVHV�GD�$PpULFD�GR�1RUWH�H�

R�5HLQR�8QLGR��YLVDQGR�FRQVWUXLU�XP�SODQR�GH�HVWDELOL]DomR�SyV�JXHUUD��FDSD]�GH�SURPRYHU�R�

GHVHQYROYLPHQWR� HFRQ{PLFR� PXQGLDO�� 1R� %UDVLO�� D� LPSOHPHQWDomR� GHVVDV� SROtWLFDV�

LQWHUQDFLRQDLV�WLYHUDP LQtFLR�QR�JRYHUQR�,WDPDU�)UDQFR��D�SDUWLU�GD�HODERUDomR�GR�3ODQR�'HFHQDO�

GH�(GXFDomR�SDUD�7RGRV��PDV�IRL�VRPHQWH��QR�JRYHUQR�GH�)HUQDQGR�+HQULTXH�&DUGRVR�TXH�D�

UHIRUPD�DQXQFLDGD�JDQKRX�IRUoD��(VVDV� UHIRUPDV�QR�PHLR�GD�HGXFDomR�VH�UHDOL]DUDP�³FRPR�

HOHPHQWR� GR� SURMHWR� QHROLEHUDO� GH� VRFLHGDGH�� QXP� SURFHVVR� KLVWyULFR� GH� PXQGLDOL]DomR� GR�

FDSLWDO´�� �0(/2�� ������ S�� ������ 8PD� HGXFDomR� TXH� EXVFDYD� YDORUL]DU�� SULRULWDULDPHQWH D�

SURPRomR�GD�DTXLVLomR�GH�QRYDV�FRPSHWrQFLDV�H�KDELOLGDGHV�SHORV� LQGLYtGXRV��QR� LQWXLWR�GH�

SURPRYHU�D�XQLIRUPL]DomR�GD�LQWHJUDomR�JOREDO�GR�PHUFDGR�

6HQGR�DVVLP 7('(6&2 �������S�������FRPHQWD�

'HPRFUDWL]DU� D� HGXFDomR� VHULD� D� FRQGLomR� QHFHVViULD� SDUD� D� GHPRFUDWL]DomR�
VRFLDO�� 'HSRLV� GD� 6HJXQGD� *XHUUD� 0XQGLDO�� D� H[SDQVmR� HGXFDWLYD� IRL�
FRQVLGHUDGD�FRPR�XPD�QHFHVVLGDGH�SDUD�R�FUHVFLPHQWR�HFRQ{PLFR��*DVWDU�HP�
HGXFDomR�VHULD�LQYHVWLU��WDQWR�DR�QtYHO�LQGLYLGXDO�TXDQWR�VRFLDO��'HVVD�IRUPD��D�
GHPRFUDWL]DomR�H�R�GHVHQYROYLPHQWR�HFRQ{PLFR�DSDUHFHUDP�FRP�RV�REMHWLYRV�
EiVLFRV� GD� SROtWLFD� HGXFDFLRQDO�� H� IRL� D� SDUWLU� GHVVD� SHUVSHFWLYD� TXH� R�
IXQFLRQDPHQWR�UHDO�GRV�VLVWHPDV�HGXFDFLRQDLV�H[LVWHQWHV�IRL�DYDOLDGR�

3DUD� PHOKRU� LOXVWUDU� HVVD� FRQVDJUDomR� DR� GLUHLWR� j� HGXFDomR�� R� %UDVLO� WHP� VLGR�

FRQVWDQWHPHQWH�UHIHULGR�HP�WUDWDGRV��FDUWDV�GH�SULQFtSLRV�H�DFRUGRV�LQWHUQDFLRQDLV�TXH�EXVFDP�

HVWDEHOHFHUHP D�SDXWD�GH�GLUHLWRV�DWLQHQWHV�j�GLJQLGDGH�GD�SHVVRD�KXPDQD��&DEH�QR HQWDQWR��

PHQFLRQDU� DOJXQV� GHVVHV� GRFXPHQWRV� UHFHQWHV�� UDWLILFDGRV� SHOR� %UDVLO� �DUWLJR� ��� ���� GD�

&RQVWLWXLomR�)HGHUDO��H SRUWDQWR��UHIHUHQGDU�VHX�FRQWH~GR�DXWRH[SOLFDWLYR��QD�IRUPD�TXH�VHJXH�

$�'HFODUDomR�8QLYHUVDO� GRV� 'LUHLWRV� GR� +RPHP�� GD�$VVHPEOHLD� *HUDO� GDV� 1Do}HV�

8QLGDV��GH����GH�GH]HPEUR�GH�������GD�TXDO�R�%UDVLO�p�VLJQDWiULR��GLVS}H��HP�VHX�DUW��;;9,�
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���7RGD�SHVVRD�WHP�GLUHLWR�j�LQVWUXomR��$�LQVWUXomR�VHUi�JUDWXLWD��SHOR�PHQRV�
QRV�JUDXV�HOHPHQWDUHV�H�IXQGDPHQWDLV��$�LQVWUXomR�HOHPHQWDU�VHUi�REULJDWyULD��
$�LQVWUXomR�WpFQLFR�SURILVVLRQDO�VHUi�DFHVVtYHO�D�WRGRV��EHP�FRPR�D�LQVWUXomR�
VXSHULRU��HVWD�EDVHDGD�QR�PpULWR�����$�LQVWUXomR�VHUi�RULHQWDGD�QR�VHQWLGR�GR�
SOHQR� GHVHQYROYLPHQWR� GD� SHUVRQDOLGDGH� KXPDQD� H� GR� IRUWDOHFLPHQWR� GR�
UHVSHLWR�SHORV�GLUHLWRV�GR�KRPHP�H�SHODV�OLEHUGDGHV�IXQGDPHQWDLV��$�LQVWUXomR�
SURPRYHUi� D� FRPSUHHQVmR�� D� WROHUkQFLD� H� D� DPL]DGH�HQWUH� WRGDV� DV� QDo}HV� H�
JUXSRV�UDFLDLV�RX�UHOLJLRVRV��H�FRDGMXYDUi�DV�DWLYLGDGHV�GDV�1Do}HV�8QLGDV�HP�
SURO�GD�PDQXWHQomR�GD�SD]�����2V�SDLV�WrP�SULRULGDGH�GH�GLUHLWR�QD�HVFROKD�GR�
JrQHUR�GH�LQVWUXomR�TXH VHUi�PLQLVWUDGD�D�VHXV�ILOKRV�

$�'HFODUDomR�$PHULFDQD�GRV�'LUHLWRV�H�'HYHUHV�GR�+RPHP��DSURYDGD�SHOD�5HVROXomR�

;;;��GD�,;�&RQIHUrQFLD�,QWHUQDFLRQDO�$PHULFDQD��UHDOL]DGD�HP�DEULO�GH�������GLVS{V��HP�VHX�

DUW��;,,��TXH�

7RGD�SHVVRD� WHP�GLUHLWR� j�HGXFDomR��TXH�GHYH� LQVSLUDU� VH�QRV�SULQFtSLRV�GH�
OLEHUGDGH��PRUDOLGDGH�H�VROLGDULHGDGH�KXPDQD��7HP��RXWURVVLP��GLUHLWR�D�TXH��
SRU�PHLR�GHVVD�HGXFDomR�� OKH�VHMD�SURSRUFLRQDGR�R�SUHSDUR�SDUD�VXEVLVWLU�GH�
XPD�PDQHLUD�GLJQD��SDUD�PHOKRUDU�R�VHX�QtYHO�GH�YLGD�H�SDUD�SRGHU�VHU�~WLO�j�
VRFLHGDGH��2�GLUHLWR�j�HGXFDomR�FRPSUHHQGH�R�GH�LJXDOGDGH�GH�RSRUWXQLGDGH�
HP�WRGRV�RV�FDVRV��GH�DFRUGR�FRP�RV�GRQV�QDWXUDLV��RV�PpULWRV�H�R�GHVHMR�GH�
DSURYHLWDU�RV�UHFXUVRV�TXH�SRVVDP�SURSRUFLRQDU�D�FROHWLYLGDGH�H�R�(VWDGR��7RGD�
SHVVRD�WHP�R�GLUHLWR�GH�TXH� OKH�VHMD�PLQLVWUDGD�JUDWXLWDPHQWH��SHOR�PHQRV��D�
LQVWUXomR�SULPiULD�

7DPEpP�D�&DUWD� ,QWHUQDFLRQDO�$PHULFDQD�GH�*DUDQWLDV�6RFLDLV�� DSURYDGD�QD�PHVPD�

RFDVLmR��TXH�FRQVDJURX�QR�DUW������TXH�

7RGR� WUDEDOKDGRU� WHP�GLUHLWR� D� UHFHEHU�HGXFDomR�SURILVVLRQDOL]DQWH�H� WpFQLFD�
SDUD�DSHUIHLoRDU�VXDV�DSWLG}HV�H�FRQKHFLPHQWRV��REWHU�PDLRUHV�UHPXQHUDo}HV�GH�
VHX� WUDEDOKR� H� FRQWULEXLU� GH� PRGR� HILFLHQWH� SDUD� R� GHVHQYROYLPHQWR� GD�
SURGXomR�� 3DUD� WDQWR�� R� (VWDGR� RUJDQL]DUi� R� HQVLQR� GRV� DGXOWRV� H� D�
DSUHQGL]DJHP�GRV� MRYHQV��GH� WDO�PRGR�TXH� SHUPLWD� DVVHJXUDU� R� DSUHQGL]DGR�
HIHWLYR�GH�XP�RItFLR�RX�WUDEDOKR�GHWHUPLQDGR��DR�PHVPR�WHPSR�HP�TXH�SURYr�
D�VXD�IRUPDomR�FXOWXUDO��PRUDO�H�FtYLFD��

$OpP�GH�WDQWRV�RXWURV�TXH�VH�HQFDL[DP�QHVVD�HVIHUD�OHJDO��FDEHQGR�DLQGD�UHIHUrQFLD�j�

³'HFODUDomR� 0XQGLDO� GH� (GXFDomR� SDUD� 7RGRV´�� UHDOL]DGD� HP� ����� SHOD� 81(6&2�� QD�

&RQIHUrQFLD�GH�-RPWLHQ��QD�7DLOkQGLD��H�FLWDGR�H[SUHVVDPHQWH�HP�QRVVR�³3ODQR�1DFLRQDO�GH�

(GXFDomR´� TXH� SURS}H�� UHVVDOYDGDV� FLUFXQVWkQFLDV� H[FHSFLRQDLV�� XQLYHUVDOL]DomR� GR� HQVLQR�

IXQGDPHQWDO�RX�R�VLQJHOR�³WRGD�FULDQoD�QD HVFROD´�

2XWUR� LPSRUWDQWH� PDUFR� GD� HYROXomR� GDV� SROtWLFDV� S~EOLFDV� IRL� D� FULDomR� GR� 3ODQR�

1DFLRQDO�GH�(GXFDomR��TXH�VH�GHX�HP�������REMHWLYDPHQWH�WUDWD�VH�GH�XP�GRFXPHQWR�TXH�WUDoD�

PHWDV� H� REMHWLYRV� SDUD� WRGD� D� QDomR� EUDVLOHLUD�� QR� TXH� VH� UHIHUH� DRV� QtYHLV� GH� HQVLQR� H�

PRGDOLGDGHV�GH�HGXFDomR��(P�JHUDO�R�TXH�VH�REVHUYD�QR�WH[WR�GR�31(�SURPXOJDGR�HP������p�

R� IRUWDOHFLPHQWR� GR� SDSHO� GR� 0LQLVWpULR� GD� (GXFDomR� TXDQWR� j� GHILQLomR� GRV� UXPRV� GD�

HGXFDomR��PLQLPL]DQGR�EDVWDQWH�D�SDUWLFLSDomR�GD�VRFLHGDGH�QDV�GHFLV}HV��SRVVLELOLWDQGR TXH�
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FDGD� JRYHUQR� �HVWDGXDO� RX� PXQLFLSDO�� WRPH� UXPRV� GLIHUHQWHV� QD� HGXFDomR� R� TXH� GH� FHUWD�

PDQHLUD�DFDED YHWDQGR�XP�SURFHVVR�PDLV�FRHVR�H�XQLIRUPH�TXDQWR�jV�SROtWLFDV�HGXFDFLRQDLV�

QDFLRQDLV��RFDVLRQDQGR�DVVLP XPD�IUDJLOL]DomR�QR�VLVWHPD�HGXFDWLYR�EUDVLOHLUR��GH�DFRUGR�FRP�

*,521 �������RQOLQH���

&DEH� DLQGD� VDOLHQWDU� TXH� KRXYH XPD� WUDQVIHUrQFLD� KLVWyULFD� GH� UHVSRQVDELOLGDGHV� GH�

PDQXWHQomR� GR� HQVLQR� SDUD� RV� HVWDGRV�� PXQLFtSLRV�� RUJDQL]Do}HV� SULYDGDV� H� DVVRFLDo}HV�

ILODQWUySLFDV��ILFDQGR�D�8QLmR�VRPHQWH�FRP�D�UHVSRQVDELOLGDGH�GH�FRQWURODU��GLUHFLRQDU�H�DYDOLDU�

HVVDV�Do}HV�

$� GHVFHQWUDOL]DomR� GDV� SROtWLFDV� S~EOLFDV� H� GDV� IXQo}HV� HVWDWDLV� HP� JHUDO� WHP� ORQJD�

KLVWyULD�QR�%UDVLO��SDVVDQGR�SRU�SHUtRGRV�GH�PDLRU�RX�PHQRU�LQWHQVLGDGH�H�DYDQoR��'H�PDQHLUD�

JHUDO��DSyV�D�&RQVWLWXLomR�)HGHUDO�GH������XPD�WHQGrQFLD�GHVFHQWUDOL]DGRUD�SDVVRX�D�ID]HU�SDUWH�

GD�PDLRULD�GDV�SROtWLFDV�S~EOLFDV�VRFLDLV�QR�%UDVLO��FRP�UHIOH[RV�SDOSiYHLV�QD�GLVWULEXLomR�GRV�

UHFXUVRV�IHGHUDLV�DRV�GHPDLV�PHPEURV�GD�)HGHUDomR�

3LQKHLUR��������S�������UHVXPH��HVVH�SURFHVVR�FRQVWLWXLQWH��

$� �GHIHVD�� GR� S~EOLFR� HVWDWDO� FRQWLQKD D� UHLYLQGLFDomR� GD� H[FOXVLYLGDGH� GH�
UHFXUVRV�S~EOLFRV�SDUD�D�HVFROD�S~EOLFD��D�GR�S~EOLFR�QmR�HVWDWDO�D�GH�UHFXUVRV�
SDUD� D� HVFROD� GR� (VWDGR� H� D� HVFROD� FRPXQLWiULD�� FRQIHVVLRQDO� ��� 3ROtWLFDV�
3~EOLFDV�GH�(GXFDomR�RX�ILODQWUySLFD��H�D�GR�S~EOLFR�FRPR�VHUYLoR S~EOLFR�D�GH�
UHFXUVRV�SDUD�D�HGXFDomR�HP�JHUDO��7RGDV�HVVDV�SURSRVWDV�WLQKDP�FRPR�REMHWLYR�
JDUDQWLU�D�GHVWLQDomR�GH�UHFXUVRV�GR�(VWDGR�SDUD�PDQXWHQomR�GR�HQVLQR��)RL�HP�
WRUQR�GHVWH�SUREOHPD�TXH�VH�FRQFHQWURX�IXQGDPHQWDOPHQWH�R�FRQIOLWR�S~EOLFR�
SULYDGR�QD�&RQVWLWXLQWH�

6RE�HVVH�kPELWR��SDVVD�D�H[SRU�TXH�GDGR�R�GR�HQIUDTXHFLPHQWR�H�GD�SHUGD�GH�TXDOLGDGH�

GR�VHWRU�S~EOLFR�QR�UHJLPH�PLOLWDU��DLQGD�GH�DFRUGR�FRP�DV�SDODYUDV�GH�3LQKHLUR��������S������

³R�VHWRU�SULYDGR�SURFXURX�VH�UHYHVWLU�GH�S~EOLFR�SDUD�VH� OHJLWLPDU�QR�FDPSR�HGXFDFLRQDO��$�

DSURSULDomR�GR�FRQFHLWR�GH�S~EOLFR�HUD�R�TXH�HVWDYD� IDOWDQGR�QHVVD�EULJD�VHFXODU��2�XVR�GR�

FRQFHLWR�GH�S~EOLFR�IRL�DVVLP�D�URXSD�QRYD�FRP�D�TXDO�VH�DSUHVHQWRX�R�FRQIOLWR�QD�&RQVWLWXLQWH´�

����� $QiOLVH�&RQVWLWXFLRQDO�GDV�3ROtWLFDV�(GXFDFLRQDLV

1RV� ~OWLPRV� YLQWH� DQRV� D� HGXFDomR� EUDVLOHLUD� WHP� VLGR� UHJLGD� VRE� RV� DXVStFLRV� GD�

&RQVWLWXLomR� SURPXOJDGD� HP� �� GH� RXWXEUR� GH� ������ 5HVXOWDGR� GR� DPSOR� SURFHVVR� GH�

UHGHPRFUDWL]DomR� GR� SDtV�� HVWD� &DUWD� 0DJQD� HP� YLJRU IRL� HODERUDGD� SRU� XPD� $VVHPEOHLD�

1DFLRQDO�&RQVWLWXLQWH�TXH�GHEDWHX��LQFOXVLYH�UHVSHLWDQGR�HPHQGDV�SRSXODUHV��YiULDV�WHPiWLFDV�

UHODFLRQDGDV�j�HGXFDomR��HQYROYHQGR�VHXV�GLIHUHQWHV�QtYHLV�H�PRGDOLGDGHV��FRQIRUPH�OHFLRQD�

683(5$1'(2��������
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5HVVDOWD�VH�TXH�WDO�FULWpULR��HQYROYHQGR�R�FDPSR�GDV�SROtWLFDV�HGXFDFLRQDLV HP VHQWLGR�

PDLV�DPSOR��IRL�HVFROKLGR�YLVWR�TXH�GHQWUH�RV�PXLWRV�WUDEDOKRV Mi�UHDOL]DGRV��H[LVWH�XPD�JDPD�

FRQVLGHUiYHO�GH�WHVHV�H�GLVVHUWDo}HV�TXH�DSHQDV�WRPDP�D�&RQVWLWXLomR�GH������FRPR�SRQWR�GH�

SDUWLGD�SDUD�HVWXGRV�GH�FDVR� FRQVHTXHQWHPHQWH��QmR�Ki�XP�HVWXGR�PDLV�DSURIXQGDGR�VREUH�D�

&RQVWLWXLomR�)HGHUDO�RX� VREUH�D�&RQVWLWXLQWH��PDV��QD�PDLRULD�GRV�FDVRV�� VREUH� D� OHJLVODomR�

LQIUDFRQVWLWXFLRQDO��FRPR�D�OHL�Q���������GH����GH�GH]HPEUR�GH������± /HL�GH�'LUHWUL]HV�H�%DVHV�

GD�(GXFDomR�1DFLRQDO��/'%(1��

&DEH� LPSRUWDQWH� GHVWDTXH� D� LQWHUSUHWDomR� SUHGRPLQDQWH� FRP� UHODomR� DRV� GLUHLWRV�

IXQGDPHQWDLV� SRU� SDUWH� GD� &RQVWLWXLomR� GH� ������ D� ILP� GH� VROXFLRQDU� R� TXHVWLRQDPHQWR�

KHUPHQrXWLFR�YROWDGR�j�SURWHomR�DEVROXWD�SUySULD�GRV�GLUHLWRV�VRFLDLV��FRPR�D�HGXFDomR��VD~GH�

HWF��TXH�SRU�VXD�YH]�IRUDP�FRQTXLVWDGRV��DLQGD�TXH�VH�PRVWUH�LPSHGLWLYR�R�YHUQiFXOR�GR�WH[WR�

FRQVWLWXFLRQDO� DR� GHVFUHYHU� FRPR�� ³GLUHLWRV� H� JDUDQWLDV� LQGLYLGXDLV´� �H� QmR� IXQGDPHQWDLV���

FRQIRUPH�R�DUWLJR����������LQFLVR�,9� GD�SUySULD�&RQVWLWXLomR��LSLV�OLWHULV�

$UW������$�&RQVWLWXLomR�SRGHUi�VHU�HPHQGDGD�PHGLDQWH�SURSRVWD�
�����1mR�VHUi�REMHWR�GH�GHOLEHUDomR�D�SURSRVWD�GH�HPHQGD�WHQGHQWH�D�DEROLU�

,�� D�IRUPD�IHGHUDWLYD�GH�(VWDGR�
,,�� R�YRWR�GLUHWR��VHFUHWR��XQLYHUVDO�H�SHULyGLFR�
,,,�� D�VHSDUDomR�GRV�3RGHUHV�
,9�� RV�GLUHLWRV�H�JDUDQWLDV�LQGLYLGXDLV�

6H�PRVWUD�LQFRQWURYHUVR�R�LQFLVR�,9�GR�UHIHULGR DUWLJR�TXH��FRQVDJURX�j�FRQGLomR�GH�

�FOiXVXODV�SpWUHDV���DRV�GLUHLWRV�H�JDUDQWDLV�LQVXVFHWtYHLV�GH TXDOTXHU�PRGLILFDomR��DLQGD�TXH�

SRU�(PHQGD�&RQVWLWXFLRQDO��TXH�YHQKD�D�UHGX]LU��GH�IRUPD�TXDOLWDWLYD�RX�TXDQWLWDWLYD��R�VHX�

FRQWH~GR�

3DUD�027$ H�63,7=.296.< �������S��������HPERUD�DOJXQV�GRXWULQDGRUHV�HQWHQGDP�

TXH�DV�FKDPDGDV�³FOiXVXODV�SpWUHDV´�DEUDQJHULDP�VRPHQWH�PDWpULDV�HOHQFDGDV�QR�DUWLJR����GD�

&RQVWLWXLomR�

(QWHQGHP� RXWURV� TXH� LQFRUUHX� R� FRQVWLWXLQWH� HP� XPD� LPSURSULHGDGH�� QmR�
ID]HQGR�R�PHQRU�VHQWLGR�H[FOXLU�GHVWD�FRQFHLWXDomR�DV�PDWpULDV�SUHYLVWDV�QRV�
GHPDLV�FDStWXORV��0HVPR�SRUTXH�p�UHJUD�FRPXP�GH�LQWHUSUHWDomR�GDV�QRUPDV�
FRQVWLWXFLRQDLV�� HP�SDUWLFXODU�� QR�TXH� VH� UHIHUH� DR� WHPD�RUD� GHVHQYROYLGR�� R�
SURFXUDU�RIHUHFHU�R�VHQWLGR�PDLV�DPSOR�SRVVtYHO�SRU�WUDWDU�VH��FRPR�YLVWR��GH�
GLUHLWRV� D� VHUHP� XWLOL]DGRV� FRQWUD� D� LQJHUrQFLD� GR� (VWDGR� FRP� RV� TXDLV� QRV�
SDUHFH�D�UD]mR�

'HVVD�IRUPD��XPD�LQWHUSUHWDomR�FODUD�H�FRQFLVD�GRV�GLVSRVLWLYRV�FRQVWLWXFLRQDLV�QHVVH�

kPELWR�QmR�SHUPLWHP UHVWULQJLUHP D�SURWHomR�FRQVWLWXFLRQDO�DR�URO�GH�GLUHLWRV�SUHYLVWR�QR�DUW��

����SUHFHLWR�VLWXDGR�QR�&DStWXOR�LQWLWXODGR��'RV�'LUHLWRV�H�'HYHUHV�,QGLYLGXDLV�H�&ROHWLYRV���DR�

SDVVR�TXH�D�&DUWD�GH������WDPEpP�GHIHQGH�RXWURV�SUHYLVWRV�HVSDUVDPHQWH�DR�ORQJR�GR�WH[WR�

FRQVWLWXFLRQDO�



��

(VVD�FRQFOXVmR��p�UHWLUDGD�FRQIRUPH�D�SUySULD�OHWUD�GR�³SDUiJUDIR�VHJXQGR´�GR�DUW������

TXH�DVVLP�GLVS}H�

������ 2V GLUHLWRV�H�JDUDQWLDV�H[SUHVVRV�QHVWD�&RQVWLWXLomR�QmR�H[FOXHP�RXWURV�GHFRUUHQWHV�GR�UHJLPH�H�
GRV�SULQFtSLRV�SRU�HOD�DGRWDGRV��RX�GRV�WUDWDGRV�LQWHUQDFLRQDLV�HP�TXH�D�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO�
VHMD�SDUWH��

1HVVD�PHVPD�OLQKD��FDEH�LPSXWDU�R�HQWHQGLPHQWR�GH %21$9,'(6 �������S��������TXH�

SRU�VXD�YH]�HVFODUHFH�GH�IRUPD�FDWHJyULFD�

(P�REHGLrQFLD�DRV�SULQFtSLRV�IXQGDPHQWDLV�TXH�HPHUJHP�GR�7tWXOR� ,�GD�/HL�
PDLRU��ID]�VH�PLVWHU��HP�ERD�GRXWULQD��LQWHUSUHWDU�D�JDUDQWLD�GRV�GLUHLWRV�VRFLDLV�
FRPR�FOiXVXOD�SpWUHD�H�PDWpULD�TXH�UHTXHU��DR�PHVPR�SDVVR��XP�HQWHQGLPHQWR�
DGHTXDGR�GRV�GLUHLWRV�H�JDUDQWLDV�LQGLYLGXDLV�GR�DUW������(P�RXWUDV��SHORV�VHXV�
YtQFXORV�SULQFLSLDLV�Mi�H[SRVWRV�± H�IRUDP�WDQWRV�QD�VXD�OLTXLGH]�LQDWDFiYHO�� ��
RV� GLUHLWRV� VRFLDLV� UHFHEHP� HP� QRVVR� GLUHLWR� FRQVWLWXFLRQDO� SRVLWLYR� XPD�
JDUDQWLD� WmR� HOHYDGD� H� UHIRUoDGD� TXH� OKHV� ID]� OHJtWLPD� D� LQVHUomR� QR�PHVPR�
kPELWR� FRQFHLWXDO� GD� H[SUHVVmR� GLUHLWRV� H� JDUDQWLDV� LQGLYLGXDLV� GR� DUW�� ����
)UXHP��SRU�FRQVHJXLQWH��XPD�LQWDQJLELOLGDGH�TXH�RV�FRORFD�LQWHLUDPHQWH�DOpP�
GR�DOFDQFH�GR�SRGHU�FRQVWLWXLQWH�RUGLQiULR��RX�VHMD��DTXHOH�SRGHU�FRQVWLWXLQWH�
GHULYDGR�� OLPLWDGR� H� GH� VHJXQGR� JUDX�� FRQWLGR� QR� LQWHULRU� GR� SUySULR�
RUGHQDPHQWR�MXUtGLFR�

$� GHWHUPLQDomR� FRQVWLWXFLRQDO� GH� TXH� D� JHVWmR� GR� HQVLQR� S~EOLFR� GHYHUi� VHU�

GHPRFUiWLFD�� DOpP� GH� UHSUHVHQWDU� XPD� FRQTXLVWD� GH� GRFHQWHV� H� GD� FRPXQLGDGH� HGXFDFLRQDO�

FRPR�XP�WRGR��GHILQLX�QRYRV�UXPRV�D�VHUHP�WUDoDGRV�SHOD�SROtWLFD�HGXFDFLRQDO��'LDQWH�GH�WDO�

FRQWH[WR��HVWXGRV�TXH�WUDWDYDP�GD�FRQFHSomR��GDV�FDUDFWHUtVWLFDV�H�GRV�HOHPHQWRV�IXQGDPHQWDLV�

DR� H[HUFtFLR� GD� JHVWmR� GHPRFUiWLFD� SDVVDUDP� D� VHU� HVWXGDGRV� SHOD� FRPXQLGDGH� DFDGrPLFD��

DVVLP��RV� WUDEDOKRV� UHIHUHQWHV� D� HVWH� HL[R� WUDWDP�GR� IRUPDWR�GDGR� j� JHVWmR�SHORV� DUWLJRV�GD�

&RQVWLWXLomR�)HGHUDO��HQIRFDQGR�VHX�FRQFHLWR��D�UHODomR�HQWUH�R�FRQWUROH�VRFLDO�H�D�SDUWLFLSDomR�

QD�JHVWmR�GHPRFUiWLFD��EHP�FRPR�RV�GLIHUHQWHV�DVSHFWRV�GD�SDUWLFLSDomR�HP�WDO�SURFHVVR��QHVVD�

YHUWHQWH�SRU�683('$1(2��������S������

2V� HVWXGRV� TXH� FRQVWLWXHP� HVWH� HL[R� WUDWDP� GH� DVSHFWRV� TXH� YmR� GHVGH� R� SHUILO� GD�

HGXFDomR� VXSHULRU� QR�%UDVLO�� DWp� R� DFHVVR� D� WDO� QtYHO� GH� HQVLQR�� WRPDQGR� FRPR� GRFXPHQWR�

SULQFLSDO�GH�DQiOLVH�R�RUGHQDPHQWR�FRQVWLWXFLRQDO��$VVLP�HP�WRGRV�RV�WUDEDOKRV�DSUHVHQWDGRV��

WDQWR�D�DWXDO�&RQVWLWXLomR�)HGHUDO�TXDQWR�DV�RXWUDV�TXH�Mi�UHJHUDP�HVWH�SDtV��VmR�DQDOLVDGDV�j�

OX]�GRV�GLIHUHQWHV�DVSHFWRV�TXH�FRQVWLWXHP�D�HGXFDomR�VXSHULRU��([SRVWDV�WDLV�LGHLDV�DFHUFD�GH�

FDGD�XP�GRV�HL[RV�

1HVVH�PHVPR�FRQWH[WR��FDEH�GHVWDFDU�R�HQWHQGLPHQWR�GH�0$;,0,12 �������RQOLQH��

'HILQH�� DLQGD� TXH� R� GLUHLWR� j� HGXFDomR� SRVVXL� LQ~PHURV� H GLVWLQWRV� kPELWRV�
REULJDFLRQDLV�� D� H[HPSOR� GRV� GHYHUHV� HVWDWDLV� GH� OHJDU� HQVLQR� IXQGDPHQWDO�
JUDWXLWR� H� GH� RXWRUJDU� SURJUDPDV� FRPSOHPHQWDUHV� GH� DVVLVWrQFLD� VRFLDO� DRV�
HGXFDQGRV��0DLV��RV�GLVSRVLWLYRV�FRQVWLWXFLRQDLV�VREUH�D�HGXFDomR�FRPS}HP�R�



��

VXEVLVWHPD�HGXFDFLRQDO��TXDQGR�YLVWRV��PDMRULWDULDPHQWH��VRE�R�SULVPD�IRUPDO��
RX�VHMD��R�GD�XQLGDGH��RUGHQDomR�H�ILQDOLGDGH�FRPXP��$OpP�GLVVR��HOHV�LQWHJUDP�
R�URO�GH�QRUPDV�YHLFXODGRUDV�GR�GLUHLWR�IXQGDPHQWDO�j�HGXFDomR��FDVR�YLVWRV�
SUHSRQGHUDQWHPHQWH� VRE�R� HQIRTXH�PDWHULDO�� VHQGR��RXWURVVLP�� D� LGHLD� GHVVH�
GLUHLWR� D� HQVHMDGRUD� GD� XQLGDGH� GDTXHOH� VXEVLVWHPD�� )LQDOPHQWH�� GLJD�VH��
LQGLYtGXRV�H�FROHWLYLGDGH��SRU�VL�RX�DWUDYpV�GH�VHXV�UHSUHVHQWDQWHV��SRGHP�YDOHU�
VH�GH�Do}HV�FRQVWLWXFLRQDLV�WDLV�TXDLV�R�PDQGDGR�GH�VHJXUDQoD��D�DomR�SRSXODU��
D� DomR� FLYLO�S~EOLFD� H�D� DomR�GLUHWD�GH� LQFRQVWLWXFLRQDOLGDGH�SDUD�GHIHQGHU� D�
HILFiFLD�GR�GLUHLWR�j�HGXFDomR�H��WDPEpP��D�IRUoD�QRUPDWLYD�GD�&RQVWLWXLomR��
PHGLDQWH�D�LPSRVLomR�GH�VHX�HIHWLYR�FXPSULPHQWR

'HVVD�IRUPD��GHPRQVWUDGR D�LPSRUWkQFLD�DWULEXtGD�DR�GLUHLWR�IXQGDPHQWDO�j�HGXFDomR�

GDGD�SHOD�&RQVWLWXLomR�GH�������LPSRQGR�DRV�JRYHUQDQWHV�D�UHVSRQVDELOLGDGH�GH�GHVHQYROYHU�

SROtWLFDV�DILP�GH�DVVHJXUDUHP D�SUHVWDomR�HIHWLYD�GD�HGXFDomR��YROWDGD�SDUD�D�VRFLHGDGH�

%52&$1(//$��������RQOLQH��ID]�XP�LPSRUWDQWH�DSRQWDPHQWR�D�FHUFD�GR�WHPD�DTXL�

WUDWDGR�

$� &RQVWLWXLomR� )HGHUDO� GH� ����� �&)����� �DVVLP� FRPR� DOJXPDV� GDV� TXH� D�
SUHFHGHUDP�� WUD]� D� SUHYLVmR� GH� PHFDQLVPRV� GH� YLDELOL]DomR� GR� DFHVVR� j�
HGXFDomR�� VHX� ILQDQFLDPHQWR�� HVWUXWXUDomR� DGPLQLVWUDWLYD� H� FXOWXUDO�� TXH� QD�
UHDOLGDGH�QmR�VH�FRQFUHWL]DP��VHQGR�GHVYLDGRV�GR�REMHWLYR�LQLFLDO��SHOD�SUySULD�
UHGDomR�GHVVHV�WH[WRV�OHJDLV��'D�DQiOLVH�GD�&)����H�GD�/'%�YHULILFDPRV�TXH�
HVWmR�SUHVHQWHV�LQ~PHURV�PHFDQLVPRV�H�VXSRUWHV�VXILFLHQWHV�SDUD�XPD�HGXFDomR�
GH�TXDOLGDGH�FRP�DFHVVR�OLYUH�D�WRGRV�

$VVLP��QRWD�VH�TXH�D�&RQVWLWXLQWH� WHYH�SOHQR�REMHWLYR�GH�HPEDVDU�DV�SRVVtYHLV�Do}HV�

HGXFDFLRQDLV�TXH�YLHVVHP�D�VHU�DSOLFDGDV�SHORV�JRYHUQDQWHV��QR�HQWDQWR�HVVH�REMHWLYR�VH�SHUGHX�

FRP�D�HGLomR�GH�WH[WRV�OHJDLV��HQWUHWDQWR�DLQGD�VXEVLVWH�PHFDQLVPRV�VXILFLHQWHV�D�HQVHMDU�XPD�

SUHVWDomR�HGXFDFLRQDO�FDSD]�GH�SURGX]LU�ERQV�UHVXOWDGRV�

��� � 3ULQFLSDLV�SROtWLFDV�S~EOLFDV�YLJHQWHV�QR�SDtV�DWXDOPHQWH�QR�HQVLQR�VXSHULRU�

6HJXQGR�%$6726��������S��������GHVGH�RV�SULPHLURV�DQRV�GD�5HS~EOLFD��DV�SROtWLFDV�

S~EOLFDV�Mi�HUDP�SUHVHQWHV�QR�%UDVLO��GHVGH�D�pSRFD RV�JRYHUQDQWHV�Mi�GHIHQGLDP�TXH�R�HQVLQR�

SULPiULR� GHYHULD� VHU� RIHUWDGR�GH� IRUPD� JUDWXLWD� SDUD� D� WRGD� VRFLHGDGH� H� D� VXD� ODLFLGDGH� IRL�

SHUPLWLGD�SHOD�&RQVWLWXLomR��RULJLQDQGR�SRVWHULRUPHQWH��QD�FULDomR�GD�$VVRFLDomR�1DFLRQDO�GD�

(GXFDomR�± $1(��TXH�SRU�VXD�YH]�SURSLFLRX�R�HQVLQR�IXQGDPHQWDO�S~EOLFR�REULJDWyULR��1HVVH�

PHVPR� SHUtRGR� DFRQWHFHUDP� YiULDV� PXGDQoDV� TXH� FRQWULEXtUDP� FRP� R� HVWDEHOHFLPHQWR GD�

HVWUXWXUD�H�R�IXQFLRQDPHQWR�GR�HQVLQR�PpGLR� HQWUHWDQWR�IRL�QR�LQtFLR�GD�5HS~EOLFD�TXH�R�%UDVLO�

FRPHoRX�D�DEULU�DV�SRUWDV�SDUD�R�VXUJLPHQWR�GH�XPD�SROtWLFD�S~EOLFD�HGXFDFLRQDO��GDQGR�IRUPD�

DR�VLVWHPD�GH�HGXFDomR�QDFLRQDO�



��

$� GHVUHVSRQVDELOL]DomR� GR� (VWDGR� H� R� DYDQoR� GD� LGHRORJLD� SULYDWLVWD� SRGHP� VHU�

DSRQWDGRV� FRPR� R� UHIHUHQFLDO� GDV� UHIRUPDV� QHROLEHUDLV� SDUD� R� HQVLQR� VXSHULRU�� 6REUH� D�

MXVWLILFDWLYD�GD� ³GHPRFUDWL]DomR´�GR�DFHVVR� D� HVVH�QtYHO�GH� HQVLQR�� D�SDUWLU�GD� DSOLFDomR� GH�

LPSRUWDQWHV�WUDWDGRV�GH�RUGHQV�LQWHUQDFLRQDLV��WDLV�UHIRUPDV�YLVDP�j�FRQVROLGDomR�GR�VLVWHPD�

GH�HGXFDomR�WHUFLiULD�QR�%UDVLO��DWUDYpV�GR�GHVPRQWH�GD�XQLYHUVLGDGH�S~EOLFD�H�GH�SROtWLFDV�TXH�

LQGX]HP� D� H[SDQVmR� SUHFDUL]DGD� GDV� ,)(6�� $OpP� GLVVR�� IDYRUHFHP� R� VHWRU� SULYDGR� SRU�

LQWHUPpGLR� GD� DPSOLDomR� GH� SROtWLFDV� H� GH� SURJUDPDV� GH� WUDQVIHUrQFLD� GLUHWD� GH� UHFXUVRV�

S~EOLFRV�RX�GH�UHQ~QFLD�ILVFDO�SDUD�DV�LQVWLWXLo}HV�SULYDGDV�

&KDYHV��������S��������DSRQWD�TXH�VH�WUDWDP�GH�SROtWLFDV�TXH�WUDQVIHUHP�R�ILQDQFLDPHQWR�

S~EOLFR� SDUD� R� VHWRU� SULYDGR�� DV� LVHQo}HV� WULEXWiULDV�� DV� LVHQo}HV� GR� SDJDPHQWR� GR� VDOiULR�

HGXFDomR��DV�EROVDV�GH�HVWXGR�SDUD�DOXQRV�FDUHQWHV�YLD�)XQGR�GH�)LQDQFLDPHQWR�DR�(VWXGDQWH�

GH� (QVLQR� 6XSHULRU� �),(6��� RV� HPSUpVWLPRV� ILQDQFHLURV� D� MXURV� VXEVLGLDGRV� SHOR� %DQFR�

1DFLRQDO�GH�'HVHQYROYLPHQWR�(FRQ{PLFR�H�6RFLDO��%1'(6���R�3URJUDPD�8QLYHUVLGDGH�SDUD�

7RGRV�± 35281,��

(VVH�SURFHVVR�GH�LQWHQVLILFDomR�GH�SROtWLFDV�S~EOLFDV�QHVVH�kPELWR��JDQKRX�LPSXOVR��HP�

LGRV� GR� DQR� GH� ����� GHYLGR� D� IRUPXODomR� GH� SURSRVWDV� HODERUDGDV� SHOR� JUXSR� GH� WUDEDOKR�

LQWHUPLQLVWHULDO� FULDGR� SDUD� D� UHIRUPD� XQLYHUVLWiULD H� VH� FRQVXEVWDQFLD� QR� 3URMHWR� GH� /HL�

������������

'HVWDFD�VH�D�LPSRUWDQWH�DQiOLVH�GH�0DQFHER��������S��������TXH�VHJXQGR�R�PHVPR��DR�

DQDOLVDU�DV�SROtWLFDV�HGXFDFLRQDLV�D�SDUWLU�GD�FRQVWDWDomR�GH�TXH�R�6LVWHPD�GH�(GXFDomR�6XSHULRU�

)HGHUDO�QHFHVVLWD�GH� UHJXODomR�RUJkQLFD�� IXQGDGD�HP�SULQFtSLRV�FRQWHPSRUkQHRV�� R�JRYHUQR�

SUHWHQGH� DSURYDU� XPD� /HL� TXH� UHGHILQLUi� RV� UXPRV� GD� XQLYHUVLGDGH� EUDVLOHLUD�� $� YDOHU� DV�

SUHWHQV}HV�GR�0LQLVWpULR��D�QRYD�/HL�VHUi�DPSOD�H�GHYHUi�DEUDQJHU�WDQWR�D�XQLYHUVLGDGH�S~EOLFD�

FRPR�UHJXODU� D�UHODomR�GR�0(&�FRP�DV�LQVWLWXLo}HV�GH�HQVLQR�VXSHULRU�SULYDGDV��

3RGHPRV�FLWDU FRPR�H[HPSOR�R�6LVWHPD�1DFLRQDO�GH�$YDOLDomR�GR�(QVLQR�6XSHULRU�±

6,1$(6��/HL�������������$�/HL�GRV�LQFHQWLYRV�D�LQRYDomR�H�j�SHVTXLVD�FLHQWtILFD�H�WHFQROyJLFD�

QR� DPELHQWH� SURGXWLYR� �/HL� ������������$V� 3DUFHULDV� 3~EOLFR�3ULYDGD� �333��� QR� kPELWR� GD�

DGPLQLVWUDomR�S~EOLFD��/HL�������������R�3URJUDPD�8QLYHUVLGDGH�3DUD�7RGRV�± 35281,��/HL�

������������&ULDomR� GD�8QLYHUVLGDGH�$EHUWD� GR�%UDVLO� ± 8$%� �'HFUHWR� QR�� ������������� R�

3URJUDPD� GH� $SRLR� D� 3ODQRV� GH� 5HHVWUXWXUDomR� H� ([SDQVmR� GDV� 8QLYHUVLGDGHV� )HGHUDLV� ±

5(81,��'HFUHWR����2�JUXSR�GH�WUDEDOKR�LQWHUPLQLVWHULDO��*7,��IRL�LQVWLWXtGR�HP������������H�

FRPSRVWR� SHOR�0LQLVWpULR� GD� &LrQFLD� H� 7HFQRORJLD�� 3ODQHMDPHQWR�� )D]HQGD� H (GXFDomR�� e�

FRRUGHQDGR�SHOD�&DVD�&LYLO�H�SHOD�VHFUHWDULD�JHUDO�GD�3UHVLGrQFLD�H�WHP�FRPR�REMHWLYR�DQDOLVDU�

D� VLWXDomR� DWXDO� H� DSUHVHQWDU� SODQR� GH� DomR� YLVDQGR� j� UHHVWUXWXUDomR�� GHVHQYROYLPHQWR� H�



��

GHPRFUDWL]DomR�GDV�,)(6�QR�SUD]R�GH����GLDV��(VVH�PHVPR�JUXSR�JRYHUQDPHQWDO��DFDERX�QD�

FULDomR� GR� GRFXPHQWR� ³%DVHV� SDUD� R� HQIUHQWDPHQWR� GD� FULVH� HPHUJHQFLDO� GDV� XQLYHUVLGDGHV�

IHGHUDLV�H�URWHLUR�SDUD�D�UHIRUPD�XQLYHUVLWiULD�EUDVLOHLUD´��

$VVLP��XPD�YH]�UHDILUPDGR�R�FDUiWHU�GH�³EHP�S~EOLFR´�GD�HGXFDomR�H�D�SUHVWDomR�GHVVH�

VHUYLoR� S~EOLFR� SDUD� R� FRQMXQWR� GD� VRFLHGDGH� SHODV� LQVWLWXLo}HV� S~EOLFDV� H� SULYDGDV�� HVWi�

QDWXUDOL]DGD� D� DORFDomR� GH� YHUEDV� S~EOLFDV� SDUD� DV� LQVWLWXLo}HV� SULYDGDV� H� R� ILQDQFLDPHQWR�

SULYDGR�GDV�,(6�S~EOLFDV��/,0$��������S�������

'HYLGR�D�QHFHVVLGDGH�GH�UHGXomR�GRV�JDVWRV�S~EOLFRV��HVWDWDLV��HP�HGXFDomR�VXSHULRU��

YLX�VH�D�QHFHVVLGDGH�GH�DPSOLDomR�GD�DWXDomR�GR�VHWRU�SULYDGR�QD�RIHUWD�GLUHWD�GD�HGXFDomR�

VXSHULRU��LQFOXVLYH�DWUDYpV��GH�UHFXUVRV�S~EOLFRV��FRPR�p�R�FDVR�GR�3URJUDPD�8QLYHUVLGDGH�SDUD�

7RGRV��35281,��H�GR�3URJUDPD�GH�)LQDQFLDPHQWR�HVWXGDQWLO��),(6��

$OpP�GHVVDV�PHGLGDV��H[LVWHP�DLQGD�RXWUDV�IRUPDV�GH�WUDQVIHUrQFLD�GLUHWDV�H�LQGLUHWDV�

GH�UHFXUVRV�S~EOLFRV�SDUD�R�SULYDGR�TXH�WrP�IRPHQWDGR�R�HPSUHVDULDPHQWR�GR�HQVLQR�VXSHULRU��

IDFLOLWDQGR� R� IUDFDVVR� GDV� XQLYHUVLGDGHV� S~EOLFDV�� DILQDO�� VmR� HODV� DV�PDLV� DIHWDGDV� FRP� RV�

FRQVWDQWHV�FRUWHV�H�RV�FRQWLQJHQFLDPHQWRV�GH�UHFXUVRV��DOpP�GH�FRQVWUDQJLPHQWRV�JHUDGRV�SRU�

PHLR�GD�QHFHVVLGDGH�GH�REWHU�UHFXUVRV�MXQWR�DR�PHUFDGR�SDUD�FXVWHLR�GH�VXDV�DWLYLGDGHV��

1HVVH� FRQWH[WR� YDOH� GHVWDFDU� R� TXH� DSRQWDP� 1(9(6 H� 3521.2� �������� TXDQGR�

DILUPDP� TXH� WDLV� SROtWLFDV� FRQILJXUDP� GRLV� WLSRV� DUWLFXODGRV� GH� SULYDWL]DomR� GD� HGXFDomR�

VXSHULRU�HP�FXUVR�QR�%UDVLO��

���D�SULYDWL]DomR�SHOR�HPSUHVDULDPHQWR�GHVVH�QtYHO�GH�HQVLQR�SHOD FULDomR�GH�XPD�QRYD�

EXUJXHVLD�GH�VHUYLoRV�HGXFDFLRQDLV��HVWLPXODGD�SHOR�SUySULR�JRYHUQR��

��� D� SULYDWL]DomR� GD� HGXFDomR� S~EOLFD� SRU�PHLR� GR� ILQDQFLDPHQWR� HPSUHVDULDO� GRV�

SURMHWRV� HGXFDFLRQDLV� H� SHOD�GLVVHPLQDomR�GH� VHX�PRGR�GH� VHU�QR�GHVHQYROYLPHQWR�GH� VXDV�

DWLYLGDGHV�

'HYLGR�DV�YiULDV�SROtWLFDV�HGXFDFLRQDLV�TXH�SURPRYHP�XPD�SDUFHULD�HQWUH�RV�VHWRUHV�

S~EOLFR�H�SULYDGR��FRP�WUDQVLomR�GH�UHFXUVRV�H�IRPHQWR�GH�LQFHQWLYR�DR�LQJUHVVR�HP�LQVWLWXLo}HV�

GH�HQVLQR�VXSHULRUHV��DWHQWD�VH�SDUD�R�FUHVFLPHQWR�GD�SDUWLFLSDomR�GR�VHWRU�SULYDGR��R�TXDO�Mi�

XOWUDSDVVDP ����GDV�PDWUtFXODV��1HVVD�PHVPD�OLQKD��p�LPSDFWDQWH�XPD�IRUWH�FRQFHQWUDomR�GH�

PDWUtFXODV� HP� LQVWLWXLo}HV� YLQFXODGDV� D� JUXSRV� HPSUHVDULDLV�� DVVRFLDGRV� D� IXQGRV� GH�

LQYHVWLPHQWR�� TXH� LQLFLDUDP� R� SURFHVVR� GH� DEHUWXUD� GH� FDSLWDO� HP� ������ HVWLPXODGR� SHODV�

SROtWLFDV�UHFHQWHV�

(VVHV�JUXSRV�HPSUHVDULDLV��SRU�VXD�YH]�WDPEpP�REWpP�UHWRUQR�GLDQWH�GHVVD�FUHVFHQWH��

Mi�TXH�GHVGH�TXH�FRPHoDUDP�VXDV�RSHUDo}HV�QD�EROVD�GH�YDORUHV��DV�Do}HV�GRV�SULQFLSDLV�JUXSRV�



��

HPSUHVDULDLV�GH�HGXFDomR�QR�SDtV� WrP�WLGR�UHVXOWDGRV�VXUSUHHQGHQWHV��R�TXH�DSRQWD�SDUD�XP�

RXWUR�IHQ{PHQR�FRQKHFLGR�FRPR�³ROLJRSROL]DomR´��

&RQIRUPH�DSRQWDP�6*8,66$5', �������S����������

2�TXH�GH�IDWR�VH�YHULILFD�QR�VHWRU�SULYDGR��QRV�~OWLPRV�DQRV��Mi�QmR�p�PDLV�D�
H[SDQVmR�� RFRUULGD� HP� DQRV� DQWHULRUHV�� GR� Q~PHUR� GH� ,(6� H� GH� PDWUtFXODV�
SULYDGDV��PDV�XP�SURFHVVR�GH�FRQFHQWUDomR�H�IRUWDOHFLPHQWR�SDWULPRQLDO�H�GH�
UHFHLWD�HP�IHQ{PHQR�TXH�DTXL�VH�GHQRPLQRX�GH�³ROLJRSROL]DomR´��HP�TXH�SRXFR�
PDLV�GH�TXH�XPD�GH]HQD�GH�PHJDHPSUHVDV�GR�PHUFDGR�HGXFDFLRQDO�GHWrP�PDLV�
GH� XP� WHUoR� GR� WRWDO� GH�PDWUtFXODV� LQVFULWDV� HP� FHUFD� GH� ������ LQVWLWXLo}HV�
SULYDGDV�

3RU�RXWUR�ODGR��VH�ID]�PLVWHU�FRPSUHHQGHU�TXH�DV�XQLYHUVLGDGHV�IHGHUDLV�QmR�GHVIUXWDP�

GH�XPD�VLWXDomR�WmR�SURItFXD��-i�TXH�RFRUUH�XP�HVJRWDPHQWR�GR�FLFOR�H[SDQVLRQLVWD�GR�HQVLQR�

VXSHULRU�S~EOLFR�H�D�DWXDO�FULVH�HFRQ{PLFD�H�ILVFDO�GR�(VWDGR��VRPDGRV�D�IRUPD�HVFDVVD�FRP�TXH�

VH�UHDOL]RX�D�H[SDQVmR��GHL[DUDP�XP�OHJDGR�LQVWiYHO�SDUD�DV�XQLYHUVLGDGHV�S~EOLFDV��DV�TXDLV�

QmR�WrP�JDUDQWLD�GH�UHFXUVRV�VXILFLHQWHV�SDUD�PDQXWHQomR�GH�VXDV�DWLYLGDGHV�

6H�ID]�LPSRUWDQWH�WUD]HU�D�EDLOD�XP�LPSRUWDQWH�DVSHFWR�IXQGDPHQWDO�YROWDGR�D�SURSLFLDU�

XP�ROKDU�PDLV�FRQFUHWR�VREUH�DV�SROtWLFDV�GH�H[SDQVmR�GR�HQVLQR�VXSHULRU��R�DOFDQFH�GDV�PHWDV�

GH�DPSOLDomR�GDV�PDWUtFXODV�QHVVH�QtYHO�GH�HQVLQR��FRQIRUPH�SUHFRQL]DGDV�SHOR�31(�������

�������H�TXH�IXQGRX�QDV�SROtWLFDV�GH�H[SDQVmR�QR�SHUtRGR�HP�JUDQGH�PHGLGD� 3HOD�DQiOLVH�GRV�

GDGRV�GR�,%*(��SHOR TXH�VH�UHIHUH�j�IDL[D�HWiULD��H�GRV�GDGRV�GR�,1(3��QR�TXH�VH�UHIHUHQWHV�jV�

PDWUtFXODV� REVHUYD�VH�TXH�R�SDtV�DLQGD�VH�HQFRQWUD�QXPD�SRVLomR�PXLWR�DTXpP�GR�DOFDQFH�GD�

UHIHULGD�PHWD��WHQGR�HP�YLVWD�TXH�D�WD[D�OtTXLGD�GH�PDWUtFXOD�QR�HQVLQR�VXSHULRU�HUD�GH�DSHQDV�

����DWp�������FKHJDQGR�D�����HP�������&$'(5126�'2�*($��������

&RQWXGR��R�HVIRUoR�HPSUHJDGR�QR�VHQWLGR�GD�H[SDQVmR�GR�HQVLQR�VXSHULRU��RV�UHVXOWDGRV�

DOFDQoDGRV�DLQGD�VH�PRVWUDP�DTXpP�GR�TXH�VH�HVSHUD��R�TXH�VH OHYD�D�FRQFOXLU�TXH��³>���@�D�

GHPRFUDWL]DomR� QR� HQVLQR� VXSHULRU� H� JDUDQWLD� GH� QmR� HYDVmR� H� FRQFOXVmR� GR� FXUVR� VXSHULRU�

GHSHQGH�GH�SROtWLFDV�GH�LQFOXVmR�VRFLDO��GH�GLVWULEXLomR�GH�UHQGD��GH�HUUDGLFDomR�GD�LQGLJrQFLD�

H�GD�SREUH]D´��6*8,66$5',��������S������

$VVLP��DQWH�D�HVVDV� LQIRUPDo}HV��FDEH�XPD�DQiOLVH�GHWDOKDGD�GDV�SULQFLSDLV�SROtWLFDV�

S~EOLFDV�QD�iUHD�GD�HGXFDomR�VXSHULRU�

����� 3URJUDPD�8QLYHUVLGDGH�SDUD�7RGRV��35281,��

6HJXQGR�R�VLWH�GR�35281,��HVVH�SURJUDPD�p�GHILQLGR�FRPR��XP�SURJUDPD�GR�*RYHUQR�

)HGHUDO�GR�%UDVLO�FULDGR�FRP�R�REMHWLYR�LQFHQWLYDU�R�LQJUHVVR�DR�FXUVR�VXSHULRU��FRQFHGHQGR�



��

EROVDV� GH� HVWXGR� LQWHJUDLV� H� SDUFLDLV� HP� FXUVRV� GH� JUDGXDomR� H� VHTXHQFLDLV� GH� IRUPDomR�

HVSHFtILFD��HP�LQVWLWXLo}HV�SULYDGDV�GH�HQVLQR�VXSHULRU��(OH�IRL�LQVWLWXtGR�SHOD�/HL�Q����������GH�

���GH�MDQHLUR�GH������

0DV� IRL� FULDGR� HP� ������ FRP� R� HQYLR� GR� 3URMHWR� GH� /HL� ����������� DR� &RQJUHVVR�

1DFLRQDO���$�SDUWLU�GH�HVWXGRV�UHDOL]DGRV�SHOR�SURIHVVRU�-DLU�9HQWXUL��������RQOLQH���DWp�������R�

35281, SHUPLWLX�R�DFHVVR�DR�HQVLQR�VXSHULRU�j�����PLOKmR�GH�MRYHQV��VHQGR�TXH�������,(6�

SDUWLFXODUHV�SDUWLFLSDP�DWXDOPHQWH�GR�SURJUDPD��FRP�XPD�PpGLD�HTXLYDOHQWH�D�XPD�EROVD�SDUD�

FDGD������DOXQRV�SDJDQWHV�R�TXH�p�VLJQLILFDWLYR�SRLV�����GDV�PDWUtFXODV�GR�HQVLQR�VXSHULRU�

EUDVLOHLUR�HVWmR�QDV�IDFXOGDGHV�SDUWLFXODUHV��FRUUHVSRQGHQGR�j�����PLOK}HV�GH�DOXQRV

6HJXQGR� /8&&+(6,� ������� S������ GXUDQWH� PXLWR� WHPSR�� R� JRYHUQR� EUDVLOHLUR�� TXH�

VHPSUH�GHIHQGHX�R�HQVLQR�VXSHULRU�S~EOLFR�H�JUDWXLWR��HVWDYD�GLDQWH�GD�QHFHVVLGDGH�GH�DYHQWDU�

DOJR�QRYR�SDUD�R�VHWRU�XQLYHUVLWiULR��PDV�TXH�QmR�HQIUHQWDVVH�D�RULHQWDomR�SUHFRQL]DGD�SHOR�

%DQFR�0XQGLDO�H�R�)XQGR�0RQHWiULR� ,QWHUQDFLRQDO�� LQVWLWXLo}HV� ILQDQFHLUDV�GDV�TXDLV�R�SDtV�

FRQWLQXD� D� GHSHQGHU�� H� TXH� PDQWLYHVVH� VXDV� SROtWLFDV� QHROLEHUDLV� FRPSHQVDWyULDV� GH� DomR�

DILUPDWLYD��

$�SROtWLFD�SULYDWL]DGRUD�GR�JRYHUQR�)HUQDQGR�+HQULTXH�&DUGRVR�������D�������UHVXOWRX�

QD� DPSOLDomR� GD� RIHUWD� GH� YDJDV QDV� LQVWLWXLo}HV� SULYDGDV� H� QD� UHVWULomR� GDV� YHUEDV� SDUD� R�

ILQDQFLDPHQWR�GDV XQLYHUVLGDGHV S~EOLFDV��(VVD�SROtWLFD�VH�HQTXDGUD�QD�RULHQWDomR�GR�%DQFR�

0XQGLDO��TXH�SULRUL]D�D�DORFDomR�GDV�YHUEDV�S~EOLFDV�IHGHUDLV�SDUD�R�HQVLQR�EiVLFR��HPERUD�D�

&RQVWLWXLomR %UDVLOHLUD� HVWDEHOHoD� TXH� p� GH� UHVSRQVDELOLGDGH� GD� 8QLmR� R� HQVLQR� VXSHULRU��

FDEHQGR�R�HQVLQR�PpGLR�DRV�(VWDGRV�GD�)HGHUDomR�H�R�HQVLQR�EiVLFR�DRV�0XQLFtSLRV��

1XPD� WHQWDWLYD� GH� VRFRUUHU� HPHUJHQFLDOPHQWH� DV� LQVWLWXLo}HV� SULYDGDV� H�� DR�PHVPR�

WHPSR��DPSOLDU�D�RIHUWD�GH�YDJDV�SDUD�DOXQRV�GH�EDL[D�UHQGD��R�JRYHUQR�IHGHUDO�FULRX�R�3URJUDPD�

8QLYHUVLGDGH�SDUD�7RGRV��35281,��TXH�FRQVLVWH�HP�SHUPXWDU�FRP�DV�LQVWLWXLo}HV�SULYDGDV�GH�

HQVLQR�VXSHULRU�YDQWDJHQV�ILVFDLV�HP�WURFD�GH�XP�SHUFHQWXDO�GH�YDJDV�JUDWXLWDV�SDUD�HVWXGDQWHV�

RULXQGRV�GR�HQVLQR�S~EOLFR��GH�EDL[D�UHQGD�H��HP�DOJXQV�FDVRV��SHUWHQFHQWHV�D�GHWHUPLQDGDV�

HWQLDV�� 7DPEpP� RV� SURIHVVRUHV� GR� HQVLQR� S~EOLFR� HOHPHQWDU� TXH� QmR� SRVVXDP� IRUPDomR�

VXSHULRU�HVWDULDP�LQFOXtGRV�QHVVH�SURJUDPD�

(VVD�SURSRVWD��LPSOHPHQWDGD DWUDYpV�GR�'HFUHWR�Q��������GH����GH�RXWXEUR�GH������±

TXH� UHJXODPHQWD� D� 0HGLGD� 3URYLVyULD� Q�� ����� GH� ��� GH� VHWHPEUR� GH� ������ LQVWLWXLQGR� R�

35281,�� H� TXH� UHJXOD� D� DWXDomR� GH� HQWLGDGHV� EHQHILFHQWHV� GH� DVVLVWrQFLD� VRFLDO� QR� HQVLQR�

VXSHULRU� ± YHP� VRIUHQGR� FUtWLFDV� HP� VHWRUHV� GH� YDQJXDUGD� GD� FRPXQLGDGH� FLHQWtILFD�� $V�

HQWLGDGHV�OLJDGDV�j�HGXFDomR�S~EOLFD�DOHJDP�TXH�RV�UHFXUVRV�WUDULDP�PHOKRUHV�UHVXOWDGRV�VH�
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IRVVHP�DSOLFDGRV�QD�DPSOLDomR�GH�YDJDV�GR�HQVLQR�S~EOLFR�H��VREUHWXGR��QD�VXD�UHFXSHUDomR��

SRLV�R�PHVPR�VRIUHX�VpULDV�SHUGDV�GH�UHFXUVRV�GXUDQWH�R�JRYHUQR�)HUQDQGR�+HQULTXH�&DUGRVR��

6HJXQGR�RV�FUtWLFRV��R�35281,�WUDQVIHUH�UHFXUVRV�S~EOLFRV�SDUD�D�HVIHUD�SULYDGD��VHP�

JDUDQWLD�GH�UHVXOWDGRV�SDUD�RV�DOXQRV�VHOHFLRQDGRV��QmR�SHOR�PpULWR��PDV�SHOD�LPSRVVLELOLGDGH

ILQDQFHLUD�GH�FXUVDU�D�HGXFDomR�VXSHULRU��$�HIHWLYLGDGH�VRFLDO�GR�SURJUDPD�p�TXHVWLRQiYHO��Mi�

TXH� ³QXPD� VRFLHGDGH� HP� TXH� SUHYDOHFH� R� PRGR� GH� SURGXomR� FDSLWDOLVWD� H� R� WUDEDOKDGRU� p�

DVVDODULDGR��JDQKDU�XP�VDOiULR�PtQLPR�QmR�SHUPLWH�D�KXPDQL]DomR��SRLV�QmR�UHS}H�DV�HQHUJLDV�

YLWDLV�QHP�YLDELOL]D�R�DFHVVR�D�EHQV�VRFLDLV�H�FXOWXUDLV´��6(9(5,12��������S������

��� � 3URJUDPD�GH�)LQDQFLDPHQWR�(VWXGDQWLO��),(6�

6HJXQGR�LQIRUPDo}HV�FRQVWDQWHV�QR�SRUWDO�GR�0LQLVWpULR�3~EOLFR��R�HQVLQR�VXSHULRU�QR�

%UDVLO� JDQKRX� XP� JUDQGH� LPSXOVR� D� SDUWLU� GD� GpFDGD� GH� ��� FRP� R� DXPHQWR� GH� UHFXUVRV�

RUoDPHQWiULRV�SDUD�D�DPSOLDomR�GDV�XQLYHUVLGDGHV�IHGHUDLV��DVVLP�FRPR�D�GHILQLomR�GH�PHWDV�H�

D�IRUPXODomR�GH�SROtWLFDV�SDUD�LQFHQWLYDU�D�DPSOLDomR�GR�DFHVVR�DR�HQVLQR�VXSHULRU�QR�%UDVLO�

,QLFLDOPHQWH��R�JRYHUQR��FULRX�XP�SURWyWLSR�GR�TXH�YLULD�D�VHU�DWXDOPHQWH�R�FRQKHFLGR�

),(6��HP�DJRVWR�GH�������HQWURX�HP�YLJRU�R�3URJUDPD�GH�&UpGLWR�(GXFDWLYR��&5('8&���TXH�

WLQKD�SRU�REMHWLYR�FRQFHGHU�HPSUpVWLPRV�D�HVWXGDQWHV�QmR�Vy�R�SDJDPHQWR�GH�PHQVDOLGDGHV�PDV�

WDPEpP�R�FXVWHLR�GH�GHVSHVDV�GXUDQWH�R�GHVHQYROYLPHQWR�GR�FXUVR�GH�JUDGXDomR��2�&5('8&�

FRPHoRX�D�VHU�GHYLGDPHQWH�LPSODQWDGR�QR�SULPHLUR�VHPHVWUH�GH������LQLFLDOPHQWH�VRPHQWH�HP�

DOJXPDV�UHJL}HV�FRPR�R�1RUWH��1RUGHVWH�H�&HQWUR�2HVWH��&KHJDQGR�VRPHQWH�D�DWLQJLU�DV�RXWUDV�

UHJL}HV�QR�VHJXQGR�VHPHVWUH��RQGH�IRL�HVWHQGLGR�D�WRGDV�DV�LQVWLWXLo}HV�GH�HQVLQR�VXSHULRU�GR�

%UDVLO�� UHFRQKHFLGDV� RX� DXWRUL]DGDV�� WHQGR� EHQHILFLDGR� DSUR[LPDGDPHQWH� PDLV� GH� ���� PLO�

HVWXGDQWHV�

2�SURJUDPD IXQFLRQRX FRP�UHFXUVRV�GD�&DL[D�(FRQ{PLFD�)HGHUDO��GR�%DQFR�GR�%UDVLO�

H�GRV�EDQFRV�FRPHUFLDLV��QD�SULPHLUD�IDVH��2ULJLQDOPHQWH�R�ILQDQFLDPHQWR�DSUHVHQWDYD�HQFDUJRV�

WRWDLV�GH�����DR�DQR��VHQGR�TXH�����HUDP�GHVWLQDGRV�SDUD�UHPXQHUDomR�GR�DJHQWH�ILQDQFHLUR�

H����D�XP�IXQGR�GH�ULVFR�GR�SURJUDPD� 3DUD�R�VLVWHPD�GH�DEDWLPHQWR�GR�HPSUpVWLPR��XWLOL]DYD�

VH�D�7DEHOD�3ULFH��TXH�WHP�FRPR�SULQFLSDO�FDUDFWHUtVWLFD�DSUHVHQWDU�SUHVWDo}HV�LJXDLV�

&RP�R�DGYHQWR�GD�&RQVWLWXLomR�)HGHUDO��HP�������RV� UHFXUVRV�JHUDGRV�SHODV� ORWHULDV�

GHL[DP�GH�FRQWHPSODU�R�FUpGLWR�HGXFDWLYR�H�D�PDQXWHQomR�GR�SURJUDPD�SDVVD�D�GHSHQGHU�GH�

UHFXUVRV�GR�JRYHUQR��$WULEXLQGR�XP�FDUiWHU�VRFLDO�DR�SURJUDPD��FRUURERUDQGR�D� LQWHQomR�GR�

JRYHUQR�GH� DPSOLDU�R�Q~PHUR�GH� HVWXGDQWHV�DWHQGLGRV��PDV��SDUD�TXH�SXGHVVH�FXPSULU� VXDV�
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ILQDOLGDGHV� VRFLDLV� H HGXFDWLYDV�� WUD]HQGR� D� QHFHVViULR� TXH� R� SURJUDPD� IRVVH� LQWHLUDPHQWH�

UHIRUPXODGR�

$VVLP��HP�������FRP�D�SXEOLFDomR�GD�/HL�Q���������IRL�LQVWLWXFLRQDOL]DGR�R�&5('8&��

HVWDEHOHFHQGR� TXH� ���� GD� UHQGD� OtTXLGD� GDV� ORWHULDV� H� GRV� SUrPLRV� QmR� SURFXUDGRV� VHULDP�

GHVWLQDGRV�DR�SURJUDPD��2�&5('8&�HQWmR�SDVVRX�D�VHU�DGPLQLVWUDGR�H�VXSHUYLVLRQDGR�SHOR�

HQWmR�0LQLVWpULR�GD�(GXFDomR�H�&XOWXUD�

6RPHQWH� HP� ������ IRL� FULDGR� R� )XQGR� GH� )LQDQFLDPHQWR� DR� (VWXGDQWH� GR� (QVLQR�

6XSHULRU��DWXDOPHQWH�FKDPDGR�GH�)XQGR�GH�)LQDQFLDPHQWR�(VWXGDQWLO��)LHV���FRP�R�REMHWLYR�GH�

ILQDQFLDU� D� JUDGXDomR� GH� HVWXGDQWHV� PDWULFXODGRV� HP� FXUVRV� VXSHULRUHV� SUHVHQFLDLV�� QmR�

JUDWXLWRV�H�FRP�DYDOLDomR�SRVLWLYD�QRV�SURFHVVRV�GH�DYDOLDomR�FRQGX]LGRV�SHOR�0LQLVWpULR�GD�

(GXFDomR�

$�RSHUDFLRQDOL]DomR�GR�)XQGR��DQWHV�VRPHQWH�HIHWXDGD�SHOD�&DL[D�(FRQ{PLFD�)HGHUDO��

HVWi�GHVGH������VRE�D�UHVSRQVDELOLGDGH�GR�)XQGR�1DFLRQDO�GH�'HVHQYROYLPHQWR�GD�(GXFDomR�

�)1'(���SDUD�FRQWUDWRV�ILUPDGRV�D�SDUWLU�GH����GH�MDQHLUR�GH�������+RXYH�UHGXomR�GRV�MXURV�GH�

���SDUD������DR�DQR���D�FULDomR�H�R�DODUJDPHQWR�GR�SHUtRGR�GH�FDUrQFLD�GH���PHVHV�SDUD����

PHVHV��EHP�FRPR�GR�SHUtRGR�GH�DPRUWL]DomR�SDUD�WUrV�YH]HV�R�SHUtRGR�ILQDQFLDGR�DFUHVFLGR�GH�

���PHVHV��$OpP�GHVVDV�LQRYDo}HV��R ),(6�SDVVRX�D�RSHUDU�HP�IOX[R�FRQWtQXR��SHUPLWLQGR�QRYRV�

SHGLGRV� GH� ILQDQFLDPHQWR� HP�TXDOTXHU� SHUtRGR�GR� DQR��3DUD� RV� FRQWUDWRV� GH� ILQDQFLDPHQWR�

IRUPDOL]DGRV�QR�kPELWR�GR�),(6�HP�H[HUFtFLRV�DQWHULRUHV��R�)1'(�DVVXPH�R�SDSHO�GH�DJHQWH�

RSHUDGRU� HP����GH� MXQKR�GH�������'H������D������� IRUDP� ILUPDGRV�PDLV�GH����PLOKmR�GH�

FRQWUDWRV�

6HJXQGR� 3,0(17(/� ������� RQOLQH��� R� ),(6 �)XQGR� GH� )LQDQFLDPHQWR� (VWXGDQWLO��

FRPR�HVWi�KRMH�p�³LQVXVWHQWiYHO´��(VVD�IRL�D�SDODYUD�XVDGD�SHOR�JRYHUQR�GR�SUHVLGHQWH�0LFKHO�

7HPHU� SDUD� VH� UHIHULU� DR� SURMHWR� H� DSUHVHQWDU� PXGDQoDV� QR�PRGHOR� GH� ILQDQFLDPHQWR� SDUD�

HVWXGDQWHV�GR�HQVLQR�VXSHULRU��(P�MXOKR�GH�������7HPHU�H�R�PLQLVWUR�GD�(GXFDomR��0HQGRQoD�

)LOKR��DQXQFLDUDP�DV�QRYLGDGHV�SDUD�R�SURJUDPD�HP������

2�0LQLVWUR�IDORX�HP�XP�³URPER�ILVFDO�DEVROXWDPHQWH�VHP�FRQWUROH´�KHUGDGR�GD�JHVWmR�

DQWHULRU��6HUmR�����PLO�QRYDV�YDJDV�QR�DQR��FRP�UHJUDV�GLIHUHQWHV�H�MXURV�PHQRUHV��&DVR�WRGDV�

DV�YDJDV�VHMDP�SUHHQFKLGDV�² R�TXH�p�LPSURYiYHO��GDGR�R�KLVWyULFR�UHFHQWH�GR�SURJUDPD�²��

VHULD�R�PDLRU�Q~PHUR�GH�EHQHILFLDGRV�GHVGH�������1HVVH�SHUtRGR��R�Pi[LPR�GH�QRYDV�DGHV}HV�

HP�XP�DQR�IRUDP�����PLO��HP�������TXDQGR�WHYH�LQtFLR�XPD�UHWUDomR�GR�SURJUDPD��

2�),(6 p�XP�IXQGR�GH�ILQDQFLDPHQWR��LVVR�TXHU�GL]HU�TXH�R�HVWXGDQWH�EHQHILFLDGR�WHP�

SDUWH�RX�WRGR�R�YDORU�GD�PHQVDOLGDGH�SDJD��PDV�QR�IXWXUR��Mi�FRP�XP�GLSORPD�XQLYHUVLWiULR��

WHUi� TXH� GHYROYHU� HVVH� GLQKHLUR�� p QLVVR� TXH� HOH� VH� GLIHUHQFLD� GR� 35281, �3URJUDPD�
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8QLYHUVLGDGH�SDUD�7RGRV���TXH�RIHUWD�EROVDV�LQWHJUDLV�RX�SDUFLDLV�SDUD�HVWXGDQWHV�GH�IDFXOGDGHV�

SULYDGDV� RX�VHMD��R�DOXQR�QmR�FRQWUDL�QHQKXPD�GtYLGD��$PERV�RV�SURJUDPDV�VH�YROWDP�SDUD�

SHVVRDV�GH�EDL[D� UHQGD��$VVLP�FRPR�D� UHIRUPD�GR�HQVLQR�PpGLR��TXH� DWp�R�PRPHQWR� IRL� D�

SULQFLSDO� PHGLGD� GR� JRYHUQR� 7HPHU� QD� iUHD� GD� HGXFDomR�� DV� PXGDQoDV� QR� ),(6 IRUDP�

LQVWLWXtGDV�YLD�0HGLGD�3URYLVyULD��QmR�FRPR�3URMHWR�GH�/HL�HQYLDGR�DR�&RQJUHVVR��R�TXH�OHYDULD�

D�XP�DQGDPHQWR�PDLV�OHQWR��&RPR�WRGD�0HGLGD�3URYLVyULD��R�WH[WR�Mi�HVWi�YDOHQGR H�WHP�DWp�

����GLDV�SDUD�VHU�FRQILUPDGR�RX�UHMHLWDGR�SHOR�&RQJUHVVR�

����� 5HHVWUXWXUDomR�H�([SDQVmR�GDV�8QLYHUVLGDGHV�)HGHUDLV��5H8QL�

$WUDYpV�GR�GLVSRVWR�GR�SXEOLFDGR�QR�SRUWDO�GR�0LQLVWpULR�GD�(GXFDomR��R�5HXQL�VH�EDVHLD�

QD�H[SDQVmR�GR�HQVLQR�VXSHULRU� FRQWD�FRP�R�3URJUDPD�GH�$SRLR�D�3ODQRV�GH�5HHVWUXWXUDomR�H�

([SDQVmR�GDV�8QLYHUVLGDGHV�)HGHUDLV��5HXQL���TXH�EXVFD�DPSOLDU�R�DFHVVR�H�D�SHUPDQrQFLD�QD�

HGXFDomR�VXSHULRU��$�PHWD�p�GREUDU�R�Q~PHUR�GH�DOXQRV�QRV�FXUVRV�GH�JUDGXDomR�HP�GH]�DQRV��

D�SDUWLU�GH�������H�SHUPLWLU�R�LQJUHVVR�GH�����PLO�DOXQRV�D�PDLV�QRV�FXUVRV�GH�JUDGXDomR��

3DUD� DOFDQoDU� R� REMHWLYR�� WRGDV� DV� XQLYHUVLGDGHV� IHGHUDLV� DGHULUDP� DR� SURJUDPD H�

DSUHVHQWDUDP�DR�PLQLVWpULR�SODQR�GH�UHHVWUXWXUDomR��GH�DFRUGR�FRP�D�RULHQWDomR GR�5HXQL��$V�

Do}HV�SUHYHHP��DOpP�GR�DXPHQWR�GH�YDJDV��PHGLGDV�FRPR�D�DPSOLDomR�RX�DEHUWXUD�GH�FXUVRV�

QRWXUQRV�� R� DXPHQWR� GR� Q~PHUR� GH� DOXQRV� SRU� SURIHVVRU�� D� UHGXomR� GR� FXVWR SRU� DOXQR�� D�

IOH[LELOL]DomR�GH�FXUUtFXORV�H�R�FRPEDWH�j�HYDVmR�

3RGH�VH�GL]HU�TXH�R�5(81,��IRL�XP�LPSRUWDQWH�PDUFR�QD�HGXFDomR�EUDVLOHLUD��XPD�YH]�

TXH�D�VXD�YLJrQFLD��DSUHVHQWRX�PHGLGDV�GH�H[WUHPR�LPSDFWR�QD�HGXFDomR�VXSHULRU�S~EOLFD��-i�

TXH�IRL�D�SDUWLU�GHOH��TXH�R�JRYHUQR�VH�YLX�QD�QHFHVVLGDGH�GH�DSURIXQGDU�H�FRQVROLGDU�XP�QRYR�

PRGHOR�GH�XQLYHUVLGDGH��TXH�IRVVH�GH�IRUPD�PDLV�HILFLHQWH��IOH[tYHO�H�FRPSHWLWLYD��/RJR��³>���@�

SDUD�DWHQGHU�D�HVVD�OyJLFD��D�XQLYHUVLGDGH�HVWUXWXUDGD�QR�WULSp�HQVLQR�SHVTXLVD�H[WHQVmR�FRP�

UHJLPH� GH� WHPSR� LQWHJUDO� H� GHGLFDomR� H[FOXVLYD�� DOpP� GH VHU� FRQVLGHUDGD� FDUD�� WRUQD�VH�

GHVQHFHVViULD´��$1'(6��������S������

3DUD�XPD�PHOKRU�FRPSUHHQVmR��YDOH�GHVWDFDU RV�GDGRV�GH�XP�UHODWyULR�GH�DQiOLVH�GR�

5(81,��SURGX]LGR�SHOR�0(&�HP�������RQGH DSRQWDUDP�TXH�HQWUH�RV�DQRV�GH������D�������H�

GH� ����� D� ������ KRXYH� XP� VLJQLILFDWLYR� DYDQoR�� FDUDFWHUL]DGR� SRU� VDOWR� GH� ��� SDUD� ���

XQLYHUVLGDGHV�IHGHUDLV��R�TXH�UHSUHVHQWD�XPD�DPSOLDomR�GH������

1HVVH�PHVPR�VHQWLGR��YDOH�GHVWDFDU�TXH�DOpP�GLVVR��KRXYH�XPD H[SDQVmR�GH�����SDUD�

����FDPSL�XQLGDGHV��R�TXH�UHSUHVHQWD�XP�FUHVFLPHQWR�GH������$�DPSOLDomR�GDV�XQLYHUVLGDGHV�

H�GRV�FDPSL�SURMHWDUDP XPD�LPSRUWDQWH�HOHYDomR�QR�Q~PHUR�GH�PXQLFtSLRV�DWHQGLGRV� TXH�VDLX�



��

GR�PDUFR�GH�����H�IRL�SDUD������UHJLVWUDQGR�XP�FUHVFLPHQWR�GH��������$LQGD�QHVVH�PHVPR�

UHODWyULR�� SURGX]LGR� SHOR�0(&�� FDEH� VDOLHQWDU� TXH� Ki� XP� FUHVFLPHQWR� GH� DSUR[LPDGDPHQWH�

����� GR� Q~PHUR� GH� YDJDV� QD� JUDGXDomR� SUHVHQFLDO� H� WDPEpP� QDV� PDWUtFXODV�� WDQWR� QD�

JUDGXDomR�SUHVHQFLDO�������TXDQWR�QD�PRGDOLGDGH�j�GLVWkQFLD���������Mi�QD�3yV�JUDGXDomR��

WDPEpP�KRXYH�XPD�FUHVFHQWH�GH�����QR�SHUtRGR�GH������D������

$VVLP�SRGH�VH�GHILQLU�HVVD�SROtWLFD�FRPR�XP�SURJUDPD�LQVWLWXtGR�SHOR�*RYHUQR�)HGHUDO�

GR�%UDVLO�DWUDYpV�GR�'HFUHWR��������GH����GH�DEULO�GH������H�DSUHVHQWD�VH�FRPR�XPD�GDV�Do}HV�

GR�3ODQR�GH�'HVHQYROYLPHQWR�GD�(GXFDomR��3'(���GR�0LQLVWpULR�GD�(GXFDomR��0(&���ODQoDGR�

QR�PHVPR�SHUtRGR��FRP�R�REMHWLYR�GH�GXSOLFDU�D�RIHUWD�GH�YDJDV�QR�HQVLQR�VXSHULRU�QR�%UDVLO�

&RQIRUPH�HVSHFLILFDGR�QR�DUWLJR���GR�'HFUHWR������������ R�5(81,�WHP��SRU�REMHWLYR��FULDU�

FRQGLo}HV� SDUD� D� DPSOLDomR� GR� DFHVVR� H� SHUPDQrQFLD� QD� HGXFDomR� VXSHULRU�� QR� QtYHO� GH�

JUDGXDomR��SHOR�PHOKRU�DSURYHLWDPHQWR�GD�HVWUXWXUD�ItVLFD�H�GH�UHFXUVRV�KXPDQRV�H[LVWHQWHV�QDV�

XQLYHUVLGDGHV�IHGHUDLV�

2� 3URJUDPD� GHILQLX �� GLUHWUL]HV� SDUD� DV� XQLYHUVLGDGHV� FXPSULUHP� HVVH� REMHWLYR�

�RQOLQH��

�� 5HGXomR� GDV� WD[DV� GH HYDVmR�� RFXSDomR� GH� YDJDV� RFLRVDV� H�
DXPHQWR�GH�YDJDV�GH�LQJUHVVR��HVSHFLDOPHQWH QR�SHUtRGR�QRWXUQR�

�� $PSOLDomR� GD� PRELOLGDGH� HVWXGDQWLO�� FRP� D� LPSODQWDomR� GH�
UHJLPHV�FXUULFXODUHV�H�VLVWHPDV�GH�WtWXORV�TXH�SRVVLELOLWHP�D�FRQVWUXomR�
GH� LWLQHUiULRV� IRUPDWLYRV��PHGLDQWH� R� DSURYHLWDPHQWR� GH� FUpGLWRV� H� D�
FLUFXODomR� GH� HVWXGDQWHV� HQWUH� LQVWLWXLo}HV�� FXUVRV� H� SURJUDPDV� GH�
HGXFDomR�VXSHULRU�

�� 5HYLVmR�GD�HVWUXWXUD�DFDGrPLFD��FRP�UHRUJDQL]DomR�GRV�FXUVRV�
GH�JUDGXDomR�H�DWXDOL]DomR�GH PHWRGRORJLDV�GH�HQVLQR�DSUHQGL]DJHP��
EXVFDQGR�D�FRQVWDQWH�HOHYDomR�GD�TXDOLGDGH�

�� 'LYHUVLILFDomR�GDV�PRGDOLGDGHV�GH�JUDGXDomR��SUHIHUHQFLDOPHQWH�
QmR�YROWDGDV�j�SURILVVLRQDOL]DomR�SUHFRFH�H�HVSHFLDOL]DGDV�

�� $PSOLDomR�GH�SROtWLFDV�GH LQFOXVmR H�DVVLVWrQFLD�HVWXGDQWLO��H

�� $UWLFXODomR�GD�JUDGXDomR�FRP�D SyV�JUDGXDomR H�GD HGXFDomR�
VXSHULRU FRP�D HGXFDomR�EiVLFD�

$LQGD�GH�DFRUGR��FRP�DV�LQIRUPDo}HV�IRUQHFLGDV�QR�SRUWDO�GR�0LQLVWpULR�GD�(GXFDomR�

�RQOLQH���R�5(81,�WHP�FRPR�PHWD�JOREDO�D�HOHYDomR�JUDGXDO�GD�WD[D�GH�FRQFOXVmR�PpGLD�GRV�

FXUVRV�GH�JUDGXDomR�SUHVHQFLDLV�SDUD QRYHQWD�SRU�FHQWR�H�GD�UHODomR�GH�DOXQRV�GH�JUDGXDomR�HP�

FXUVRV�SUHVHQFLDLV�SRU�SURIHVVRU�SDUD�GH]RLWR��DR�ILQDO�GH�FLQFR�DQRV���D�FRQWDU�GR�LQtFLR�GH�FDGD�

SODQR�



��

��� � ([DPH�1DFLRQDO�GR�(QVLQR�0pGLR��(1(0�

'H�DFRUGR�FRP &(1&,$5(//,��������RQOLQH���R�([DPH�1DFLRQDO�GR�(QVLQR�0pGLR�

�(1(0��p��DWXDOPHQWH�XPD�GDV�PDLRUHV�SURYDV�HGXFDFLRQDLV�GR�%UDVLO�H�FRQVLGHUDGR�UHIHUrQFLD�

SDUD�GLYHUVRV�SDtVHV�HP�WRGR�R�PXQGR�

2�QtYHO�GH�LPSRUWkQFLD�TXH�R�(QHP�DGTXLULX�QRV�~OWLPRV�DQRV��MXVWLILFD�R�FUHVFLPHQWR�

GHVVH� SURJUDPD�� $OpP� GH� VHUYLU� FRPR� EDVH� SDUD� R� JRYHUQR� GHILQLU� SROtWLFDV� S~EOLFDV�

HGXFDFLRQDLV��DWXDOPHQWH�PDLV�GH�����XQLYHUVLGDGHV�S~EOLFDV�H�SULYDGDV�XWLOL]DP�D�SURYD�FRPR�

SDUWH�GR�VHX�SURFHVVR�GH�VHOHomR��(P�RXWUD�HVIHUD��DOJXPDV�HPSUHVDV�WDPEpP�EXVFDP�VDEHU�D�

QRWD�REWLGD�SDUD�DYDOLDU�DOJXQV�FDQGLGDWRV�

2�(1(0 IRL�FULDGR�LQLFLDOPHQWH�SDUD�VHU�XPD�DYDOLDomR�LQGLYLGXDO�GRV�DOXQRV�GR�HQVLQR�

PpGLR��1R� LQtFLR�GRV�DQRV�������QD�JHVWmR�GR�H[�SUHVLGHQWH�)HUQDQGR�+HQULTXH�&DUGRVR��D�

H[SHFWDWLYD�GR�HQWmR�PLQLVWUR�GD�(GXFDomR�3DXOR�5HQDWR�6RX]D�HUD� FULDU�XP� WHVWH�QDFLRQDO�

GLIHUHQFLDGR�� FRQIRUPH� OHPEUD� D� 3UHVLGHQWH� GR� ,QVWLWXWR� 1DFLRQDO� GH� (VWXGRV� H� 3HVTXLVDV�

(GXFDFLRQDLV�$QtVLR�7HL[HLUD��,1(3���0DULD�,QrV�)LQL��LGHDOL]DGRUD�GR�H[DPH��

'H�XP�WHVWH�DSOLFDGR�DR�HQVLQR�PpGLR�SDUD�DYDOLDU�D�~OWLPD�HWDSD�GD�HGXFDomR�EiVLFD��

SULQFLSDOPHQWH�QD�HVFROD�S~EOLFD��IRUQHFHQGR�LQVXPRV�SDUD�WUDoDU�SROtWLFDV�JRYHUQDPHQWDLV��R�

H[DPH�GHX�R�JUDQGH�VDOWR��H�VH�WRUQRX�R�VXEVWLWXLX�R�YHVWLEXODU�JDQKDQGR�XPD�VpULH�GH�SROtWLFDV�

VRFLDLV�DVVRFLDGDV��$VVLP��GH�SDUWLFLSDomR�YROXQWiULD�SDVVRX�D�TXDVH�REULJDWyULD��XPD�YH]�TXH��

DOpP�GH�SDVVDSRUWH SDUD�LQJUHVVR�HP�XQLYHUVLGDGHV p�DFHVVR�D�SURJUDPDV�HGXFDFLRQDLV��VXD�QRWD�

p�XVDGD�QR�6LVWHPD�GH�6HOHomR�8QLILFDGD��6,68���SDUD�LQJUHVVR�QDV�XQLYHUVLGDGHV�IHGHUDLV��QR�

3URJUDPD�8QLYHUVLGDGH�SDUD�7RGRV��35281,���SDUD�DFHVVR�jV�SDUWLFXODUHV��H�DWp�PHVPR�SDUD�

HQWUDGD� HP� LQVWLWXLo}HV� GH� 3RUWXJDO�� $� SRQWXDomR� REWLGD� GHILQH� WDPEpP� FULWpULR� SDUD� R�

)LQDQFLDPHQWR�(VWXGDQWLO��),(6���GHPRQVWUDQGR�DVVLP��TXH�HVVH�SURJUDPD�VH�FRPXQLFD�FRP�

RXWUDV� SROtWLFDV� HGXFDFLRQDLV�� WRUQDQGR�VH� EDVH� SDUD� R� DFHVVR� D� RXWURV� LQFHQWLYRV�

JRYHUQDPHQWDLV�HGXFDFLRQDLV�

��� � (ILFiFLD�GDV�SROtWLFDV�HGXFDFLRQDLV�

3RU�VHU�XP�GHYHU�FRQVWLWXFLRQDOPHQWH�LPSXWDGR�DR�(VWDGR� j IDPtOLD�H�D�WRGD�VRFLHGDGH��

D�HGXFDomR�GHYHULD�DVVXPLU�XP�FDUiWHU�PDLV�GHPRFUDWL]DGR��FRP�DFHVVLELOLGDGH�DVVLVWLGD�H�D�

FREUDQoD�LQFHVVDQWH GH�VXD�TXDOLGDGH��WDQWR�GR�SRGHU�S~EOLFR�TXDQWR�GD�VRFLHGDGH��Mi�TXH��D�

HVVrQFLD�GHVVH�GLUHLWR��GHSHQGH�GH�XPD�FRRSHUDomR�GH�HVIRUoRV�FROHWLYRV��8PD�SUHVWDomR�GHVVH�

GLUHLWR�FRP�TXDOLGDGH��VH�OHYDGD�HP�FRQWD��SURPRYHUi�R�GHVHQYROYLPHQWR�LQGLYLGXDO�H�VRFLDO�



��

GR�KRPHP�DOpP�GH�UHJLVWUDU�D�HIHWLYDomR�GD�SHUIHLWD�FLGDGDQLD��VHJXQGR�RV�HQVLQDPHQWRV�GH�

%$6726��������RQOLQH��

1HVVD�PHVPD�OLQKD��FRPSUHHQGH�VH�FRPR�YHUGDGH��R�GHYHU�GH�H[LJLU�D�HIHWLYDomR�GH�

SROtWLFDV�� FXMRV� REMHWLYRV� HVWHMDP� YROWDGRV� SDUD� D� VXD� SUHVWDomR� HIHWLYD� H� QmR� DSHQDV� SDUD�

HVWDWtVWLFDV�QXPHUROyJLFDV�TXH�VH�UHVXPHP��HP�XPD�DPRVWUDJHP�ILFWLFLRVD��$�TXDOLILFDomR�GD�

HGXFDomR�EUDVLOHLUD�p�LQWLPDPHQWH�GHSHQGHQWH�GR�JRYHUQR��XPD�YH]�TXH�Vy�JDQKDP�LPSXOVR��

DWUDYpV�GRV�SURJUDPDV�RIHUWDGRV�SHOR�JRYHUQR��GD�KDUPRQLD�HQWUH�HVVH��DV�HQWLGDGHV�IRUPDGRUDV�

H�D�VRFLHGDGH�TXH��SRU�VXD�YH]��GHYH�UHIOHWLU�VREUH�RV�UHVXOWDGRV�

1HVVH� GLDSDVmR�� FDEH� VDOLHQWDU TXH�� FRQIRUPH� VXSUDFLWDGR�� DV� SROtWLFDV� S~EOLFDV� VmR�

Do}HV� GHVHQYROYLGDV� SHOR� (VWDGR� FRP� R� HQYROYLPHQWR� GH� FRPSURPLVVRV� H� Do}HV� TXH�

SRVVLELOLWHP�R�GHVHQYROYLPHQWR�FXOWXUDO�H�VRFLDO�GH�XP�SRYR��3RGH�VHU�FRQVLGHUDGR�FRPR��XP�

FRQMXQWR� GH� Do}HV� VRFLDLV� TXH� GHSHQGHP�� GH� WRGD� D� VRFLHGDGH� QR� JHUDO�� FRPSUHHQGHQGR� R�

JRYHUQR�H�DV�LQVWLWXLo}HV�HGXFDFLRQDLV��FRP�LQWHQWR�GH�JDUDQWLU�RV�GLUHLWRV�j�FLGDGDQLD�GH�WRGRV��

SULQFLSDOPHQWH� GRV� TXH� HQFRQWUDP�VH� QR� GHFOLYH� GD� SREUH]D�� 3RUpP� p� QHFHVViULR� TXH� KDMD�

KDUPRQLD�HQWUH�R�(VWDGR��DV�HQWLGDGHV�HGXFDFLRQDLV�H�D�SRSXODomR��DOpP�GD�GHILQLomR�GH�DOJXPDV�

DWLYLGDGHV�DYDOLDWLYDV�GR�SODQHMDPHQWR�GHVVDV�SROtWLFDV��SDUD�D�SRVWHULRU�EXVFD�GH�QRYDV�Do}HV�

e�LQHJiYHO�TXH�H[LVWH� QHFHVVLGDGH�GH�DMXVWDPHQWR�HQWUH�DV�SROtWLFDV�S~EOLFDV�EUDVLOHLUDV�

H�WRGDV�DV�iUHDV�GD�VRFLHGDGH��SULQFLSDOPHQWH QD�HGXFDFLRQDO��SRU�VHU�HVVD�D�LQGXYLGDYHO�JXLD�

QRUWHDGRUD�GDV�GHPDLV��

6HJXQGR�D�81(6&2��������S�������

2V�SUREOHPDV�HGXFDFLRQDLV�QmR�WHP�RULJHP�H[FOXVLYDPHQWH�QD�HGXFDomR��PDV�
EXVFD�VH�UHVROYr�ORV�DSHQDV�FRP�UHIRUPDV�HGXFDFLRQDLV��2�WHPD�GR�DEDQGRQR�
SUHFRFH� GD� HVFROD� p� XP� H[HPSOR� SDUDGLJPiWLFR� GHVWD� VLWXDomR�� XP� DOWR�
SHUFHQWXDO�GH�IUDFDVVR�HVFRODU�WHP�VXD�RULJHP�GLUHWD�QDV�FDUrQFLDV�HFRQ{PLFDV��
VRFLDLV�H�FXOWXUDLV�TXH�VRIUHP�GHWHUPLQDGRV�JUXSRV�GD�SRSXODomR��

$LQGD�GH�DFRUGR�FRP�%$6726��������RQOLQH���SRGH�VH�FRQVLGHUDU��TXH� p�PLVVmR�GR�

(VWDGR��GHVHQYROYHU�SURMHWRV�TXH�SURSLFLHP�R�DXPHQWR�GDV�PHWDV�H�HVWUDWpJLDV�SRVVtYHLV�SDUD�D�

H[HFXomR�GH�Do}HV�HGXFDFLRQDLV�HILFD]HV��HQWUHWDQWR��D�UHDOLGDGH�VH�FRDGXQD�FRP�RXWUD�VLWXDomR�

IiWLFD�� SRLV� R�TXH� VH�SHUFHEH� VmR�FULDo}HV�GH� DSUHFLiYHLV� SURMHWRV�TXH� ILQDOPHQWH� WRUQDP�VH�

ILFWtFLRV�RX�VmR�GHVSUH]DGRV�SHOR�PHLR�GR�FDPLQKR��$�VXSUHPDFLD�GR�LQWHUHVVH�S~EOLFR�SULQFLSLD

HVVH� FRQVDJUDGR� QD� &RQVWLWXLomR����� DV� PHGLGDV� S~EOLFDV� GHYHP� DWHQGHU� DV� YHUGDGHLUDV�

GHPDQGDV�VRFLDLV�RIHUHFHQGR�PHGLGDV�TXH�SRVVLELOLWHP�PXGDQoDV�SDUD�XPD�YLGD�PHOKRU�H�PDLV�

GLJQD�SDUD�D�VRFLHGDGH�

6HJXQGR� GDGRV� IRUQHFLGRV� SHOR� SUySULR� 6HQDGR� )HGHUDO� �������� D� SHUVSHFWLYD� GD�

SRSXODomR��TXDQWR�DV�SROtWLFDV�S~EOLFDV�TXH�VmR�DSURYDGDV��p�TXH�VH�WUDWDP�GH�UHVSRVWDV�GRV�



��

SROtWLFRV� HOHLWRV�� FRPR� UHSUHVHQWDQWHV�GD� VRFLHGDGH��TXH�EXVFDP�DWHQGHU� DV�QHFHVVLGDGHV�GD�

VRFLHGDGH��3DUD�ILQV�GH�DQiOLVH�GD�HILFLrQFLD�GH�GHWHUPLQDGD�SROtWLFD�HGXFDFLRQDO��p�LPSRUWDQWH�

TXH�KDMD�XPD�DYDOLDomR�DQWHULRU�j�LPSOHPHQWDomR�GH�GHWHUPLQDGD�SROtWLFD�S~EOLFD�SDUD��DVVLP��

FRPSDUDU� R� GHVHQYROYLPHQWR� GH� PpWULFDV� H� DIHULomR� GR� GHVHPSHQKR�� 'H� DQWHPmR�� GHYH�VH�

UHFRQKHFHU� R� SUREOHPD� TXH� VH� GHVHMD� WUDWDU�� VH� Ki� UHODomR� GH� FDXVDOLGDGH� HQWUH� R� UHVXOWDGR�

LQWHUYHQomR�JRYHUQDPHQWDO�H VH D�SROtWLFD�S~EOLFD�SRGHUi�GHVVD�IRUPD��FKHJDU�D�FRQWULEXLU�SDUD�

VROXFLRQDU�D�QHFHVVLGDGH�GD�VRFLHGDGH��

683(5$1'(2� ������� S� ����� DSRQWD� TXH� p� HYLGHQWH� TXH� DV� ,QVWLWXLo}HV� GH� (QVLQR�

6XSHULRU� IHGHUDLV� VRIUHUDP� VHYHUDV UHVWULo}HV� RUoDPHQWiULDV�� FRPR� D� JUHYH� GH� IXQFLRQiULRV��

ULVFR�GH� FRUWH�GH� IRUQHFLPHQWR�GH� OX]� IDOWD�GH�PDWHULDO�GH� WUDEDOKR��HQWUH�RXWUR H�GLDQWH�GD�

LPSRVVLELOLGDGH�GH�HVWDEHOHFHU�SODQHMDPHQWR�RX�PHOKRUDU�VXD�DGPLQLVWUDomR��DR�SDVVR�GH�TXH�

QmR� Ki� GRWDomR� RUoDPHQWiULD� HVSHFLILFD� SDUD� DV� ,QVWLWXLo}HV� GH� (QVLQR� 6XSHULRU� S~EOLFDV�

FXPSULUHP�FRP�VHXV�GHVLGHUDWRV��1HVVD�YHUWHQWH��HP�TXH�SHVH�R�UHSDVVH�GH�UHFXUVRV�SHOR�3RGHU�

3~EOLFR��VH�PRVWUDP�VLJQLILFDWLYDPHQWH�LQVXILFLHQWHV��WHQGR�HP�YLVWD�TXH�H[LVWH�XPD�IDOWD�GH�

DJLOLGDGH�TXH�WrP�SHUPLWLGR�DSHQDV�R�SDJDPHQWR�GH�SHVVRDO�H�GHVSHVDV�FRP�FXVWHLRV�LQDGLiYHLV�

9DOH�GHVWDFDU�R�HQWHQGLPHQWR�GH &$6752�H�7,(==,��HP�DUWLJR�HVFULWR�FRQMXQWR��QHVVH�

FRQWH[WR�

$V�8QLYHUVLGDGHV�S~EOLFDV�IHGHUDLV�DLQGD�PDQWrP�XP�VLVWHPD�GH�JHVWmR�H�GH�
ILQDQFLDPHQWR� FHQWUDOL]DGR� QR� JRYHUQR� IHGHUDO�� VHP� DXWRQRPLD� ILQDQFHLUD H�
PXLWR� HQJHVVDGR�� $SHVDU� GH� DYDQoRV� VLJQLILFDWLYRV� QRV� LQGLFDGRUHV� GH�
GHVHPSHQKR�� QmR� KRXYH� D� UHQRYDomRLQGLVSHQViYHO� GR� PRGHOR� GH� JHVWmR�� $�
DXWRQRPLD�JHUHQFLDO�p�XUJHQWH�H�LQDGLiYHO��8P�VLVWHPD�FRPR�HVVH��GHSHQGHQWH�
GR�PDQWHQHGRU�0LQLVWpULR�GD�(GXFDomR�0(&��SDUD�DV�PtQLPDV�FRLVDV��QmR�WHP�
FRQGLo}HV�GH�GDU�DV�UHVSRVWDV�IOH[tYHLV FRPR�UHTXHU�D�FRQMXQWXUD�DWXDO�

6H� PRVWUD� LQGLVSHQVDYHO� DLQGD� UHVVDOWDU� D� LGHLD� GH� TXH� D� ~QLFD� H� EHP� VXFHGLGD�

H[SHULrQFLD�HP�QRVVR�SDtV�GH�DSOLFDELOLGDGH�SOHQD�GR�DUWLJR�����GD�&)� TXH�RFRUUH�QR�(VWDGR�

GH� 6mR� 3DXOR�� QR� kPELWR� GDV� VXDV� 8QLYHUVLGDGHV� 3~EOLFDV� �81(63�� 81,&$03� H� 863���

FRQIRUPH�GHPRQVWUD�R�HVWXGR�UHDOL]DGR�SRU�&DLR�6XSHGDQHR��������S�������

$LQGD�GH�DFRUGR�FRP�RV�GDGRV�FROKLGRV�SHOR�PHVPR��VDOLHQWD�VH�TXH�GHVGH�D�SXEOLFDomR�

GR�'HFUHWR�Q���������GH���GH�IHYHUHLUR�GH�������DV�8QLYHUVLGDGHV�S~EOLFDV�3DXOLVWDV��TXH�SRU�

VXD� YH]� DPSDUDP� R� SDUDGLJPD� GH� H[FHOrQFLD� QD� IRUPDomR� GH� SURILVVLRQDLV� DOWDPHQWH�

TXDOLILFDGRV��EHP�FRPR�R�LQFHQWLYR�j�SURGXomR�FLHQWtILFD�H�WHFQROyJLFD�SDUD�R�SDtV��DLQGD�TXH�

FRP� UHFXUVRV� UHGX]LGRV�� SUHMXGLFDQGR� GH� VXDV� QHFHVVLGDGHV�� HVWDV� JR]DP� GD� QHFHVViULD�

DXWRQRPLD�ILQDQFHLUD��RUoDPHQWiULD���SURSRUFLRQDGR�SHOD�YLQFXODomR�GH�SRUFHQWDJHP�GR�,&06�

UHFROKLGR�SHOR�(VWDGR�
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$LQGD�QHVVH�VHQWLGR��683('$1(2 �������S�������HQVLQD�TXH��DV�WUrV�8QLYHUVLGDGHV�

3~EOLFDV�3DXOLVWDV��SRVVXHP�XP�RUoDPHQWR��FRP�SHUFHQWXDO�LQLFLDOPHQWH�GHVWLQDGR�IRL�GH������

QR�DQR�GH������ RQGH�VRIUHX�XPD�VLJQLIDWLFD�HOHYDomR��SDUD��������HP�������SRUpP�D�GLYLVmR�

LQWHUQD� GHVVH� SHUFHQWXDO� p� GLVFXWLGD� QR� kPELWR� GR� &58(63 �&RQVHOKR� GH� 5HLWRUHV� GDV�

8QLYHUVLGDGHV�(VWDGXDLV�3DXOLVWDV��

$VVLP��VH�ID]�RSRUWXQR�WUD]HU�D�EDLOD�XPD�UHSRUWDJHP�SXEOLFDGD�QR�³-RUQDO�GD�863´��

HGLomR�GH�IHYHUHLUR�GH�������RQGH�FRQVWDYD�XP�SURQXQFLDPHQWR�GRV�UHVSHFWLYRV�5HLWRUHV�HP�

H[HUFtFLR�QDTXHOH�DQR��DFHUFD�GD�FRQTXLVWD�GH�DXWRQRPLD�ILQDQFHLUD�H�UHVXOWDGRV�REWLGRV�SHODV�

VXDV�UHVSHFWLYDV�XQLYHUVLGDGHV��HP�RFDVLmR�GD����HGLomR�GR�0(&�'HEDWH��FLFOR�GH�GLVFXVV}HV�

PHQVDLV�VREUH�D�UHIRUPD�XQLYHUVLWiULD��FRP�R�WHPD�³$XWRQRPLD�����DQRV�GHSRLV�

2�UHLWRU�0HOIL�GD�863�LQLFLRX�VXD�IDOD�VLWXDQGR�TXH�D�FRQTXLVWD�GD�DXWRQRPLD�
XQLYHUVLWiULD��HVWDEHOHFLGD�SHOR�GHFUHWR��������GH���GH�IHYHUHLUR�GH�������IRL�GH�
LPSRUWkQFLD� IXQGDPHQWDO� SDUD� D� DSUHVHQWDomR� GH� LQGLFDGRUHV� SRVLWLYRV� GDV�
8QLYHUVLGDGHV�3~EOLFDV�3DXOLVWDV�QRV�GLDV�GH�KRMH��³2�GHFUHWR�HVWi�FRPSOHWDQGR�
���DQRV��³'HVGH�HQWmR��KRXYH�DXPHQWR�QR�Q~PHUR�GH�FXUVRV�GH�JUDGXDomR�H�
SyV�JUDGXDomR�� DPSOLDomR� GH� YDJDV´�� (P� ������ D� 863� WLQKD� ������� DOXQRV�
PDWULFXODGRV���������HP�FXUVRV�GH�JUDGXDomR�H��������GH�SyV�JUDGXDomR��0HOIL�
DYDOLRX�TXH�HVVH�PRGHOR�SHUPLWLX�jV�LQVWLWXLo}HV�XPD�UDFLRQDOLGDGH�QD�DSOLFDomR�
GH� UHFXUVRV�� SRVVLELOLWDQGR� PDLRU� UHVSRQVDELOLGDGH�� SODQHMDPHQWR� H�
SURJUDPDomR�GH�DWLYLGDGHV�HP�ORQJR�SUD]R�

(ILFLrQFLD�± $�8QLYHUVLGDGH�(VWDGXDO�3DXOLVWD��8QHVS��WDPEpP�FUHVFHX�FRP�D�
DXWRQRPLD� GH� JHVWmR�� DILUPRX� R� UHLWRU� 7ULQGDGH�� 2� Q~PHUR� GH� DOXQRV� QD�
JUDGXDomR�SDVVRX�GH��������SDUD���������2�Q~PHUR�GH�FDPSXV�WDPEpP�FUHVFHX��
FKHJDQGR�D� HVWDU� HP����FLGDGHV�SDXOLVWDV��7ULQGDGH�GHIHQGHX�� FRPR�XP�GRV�
SRQWRV� SRVLWLYRV� GD� DXWRQRPLD�� D� SRVVLELOLGDGH� GH� UHLWRUHV� H� SURIHVVRUHV�
WRPDUHP�FRQVFLrQFLD�GR�YDORU�GR�GLQKHLUR�S~EOLFR��6HJXQGR�HOH��D�H[SHULrQFLD�
GH�DXWRQRPLD�WURX[H�PDLRU�HILFLrQFLD�H�UDFLRQDOL]DomR�GR�XVR�GH�UHFXUVRV��³2�
RUoDPHQWR�DQXDO�p�GHEDWLGR�LQWHQVDPHQWH�QR�&RQVHOKR�8QLYHUVLWiULR��H�SHUPLWH�
XPD�PDLRU�IOH[LELOLGDGH�QR�HPSUHJR�GRV�UHFXUVRV�

%ULWR�&UX]��UHLWRU�GD�8QLFDPS��VDOLHQWRX�TXH��DQWHV�GR�'HFUHWR��D�DXWRQRPLD�WHP�FRPR�

EDVH� FRQVWLWXFLRQDO�� VHX� DUWLJR� ���� TXH� JDUDQWH� jV� XQLYHUVLGDGHV�� R� GLUHLWR� GH JR]DUHP� GH�

DXWRQRPLD�GLGiWLFR�FLHQWtILFD��DGPLQLVWUDWLYD�H�GH�JHVWmR�ILQDQFHLUD�H�SDWULPRQLDO�

2�UHLWRU��%ULWR�&UX]�GHQRWRX�D�TXDOLGDGH�GD�SURGXomR�FLHQWLILFD�GRV�GRFHQWHV�H�PRVWURX�

TXH�D�8QLFDPS�SRVVXtD�D�pSRFD�GD�UHIHULGD�PDWpULD�MRUQDOtVWLFD��FHUFD�GH�������SURIHVVRUHV��GRV�

TXDLV�����VmR�GRXWRUHV��

$�DXWRQRPLD�IH]�FRP�TXH�D�8QLFDPS�SURPRYHVVH�XP�HVWtPXOR�j�WLWXODomR�HP�
GRXWRUDGR��D�IL[DomR�GH�SUD]RV�SDUD�D�FRQFOXVmR�GH�WHVHV�H�D�REULJDWRULHGDGH�GH�
DSUHVHQWDomR� GH� UHODWyULRV� WULHQDLV� SRU� WRGRV� RV� SURIHVVRUHV´�� 2� UHLWRU� DLQGD�
DSRQWRX�TXH�D�OLEHUGDGH�QD�JHVWmR�GH�UHFXUVRV�KXPDQRV�p�RXWUR�JUDQGH�JDQKR�
GD�DXWRQRPLD��SRLV�D�XQLYHUVLGDGH�WHP�D�SRVVLELOLGDGH�GH�FRQWUDWDU�SURIHVVRUHV�



��

VXEVWLWXWRV�� SURPRYHU� D� FDUUHLUD� H� R� WUHLQDPHQWR� GH� SHVVRDO�� DXWRUL]DU�
SURIHVVRUHV�SDUD�DWXDUHP�FRPR�FRQVXOWRUHV�VHP WHU�TXH�EXURFUDWL]DU�R�FDPLQKR�

'HVVD�IRUPD��RV�GHPDLV�5HLWRUHV�WDPEpP�DSRQWDUDP�FUtWLFDV�H�REVHUYDo}HV�FRP�UHODomR�

D�GHWXUSDomR�GD�DXWRQRPLD�ILQDQFHLUD�TXH�XVXIUXHP�FRPR��SRU�H[HPSOR��GR�FRPSURPHWLPHQWR�

GR�RUoDPHQWR�GD�IROKD�GH�SDJDPHQWR�FRP�DSRVHQWDGRV��GHVSHVDV�FRP�PDQXWHQomR�GRV�KRVSLWDLV�

H�R�SDJDPHQWR�GH�SUHFDWyULRV�HWF��

'H� PDQHLUD� RSRVWD� D� UHDOLGDGH� DWXDO� GDV� GHPDLV� LQVWLWXLo}HV� GH� HQVLQR� VXSHULRUHV

S~EOLFDV�� TXH� SRU� QmR� SRVVXLUHP� DXWRQRPLD� ILQDQFHLUD� H� SDWULPRQLDO�� HQFRQWUDP�VH�

SUHVVLRQDGDV�D�³JDVWDU´�RV�UHFXUVRV�GH�PHVPR�DQR�VRE�SHQD�GH�GHYROYr�ORV�DR�7HVRXUR��DR�ILQDO�

GR�H[HUFtFLR�ILQDQFHLUR�

'HVWDUWH��WHPRV�TXH�D�YLYHQFLD�GH�DXWRQRPLD�ILQDQFHLUD�H�GH�JHVWmR�SDWULPRQLDO��TXH�IRL�

FRQFHGLGD�SHOR�(VWDGR�GH�6mR�3DXOR�jV�VXDV�8QLYHUVLGDGHV�SDXOLVWDV��QR�VHQWLGR�FRPSOHWR�GD�

DXWRQRPLD�XQLYHUVLWiULD�FRQVDJUDGD�SHOR�DUWLJR�����GD�&RQVWLWXLomR�)HGHUDO��FRUURERURX�WHU�VLGR�

EHP� VXFHGLGD� QHVWHV� ���GH]HVVHWH�� DQRV� GH� LPSODQWDomR�� VHUYLQGR� FRPR� EDVH� SDUD�

LPSOHPHQWDomR�HP��WRGR�R�SDtV��GHYLGR�RV�UHVXOWDGRV��VH�PRVWUDUHP�PXLWR�HILFD]HV�

$VVLP�� FDEH� VDOLHQWDU� DOJXQV� GDGRV� GRV� SULQFLSDLV� SURJUDPDV� HGXFDFLRQDLV�� YROWDGRV�

SDUD�R�LQJUHVVR�QR�HQVLQR�VXSHULRU��D�ILP�GH YHULILFDU�RV�HIHLWRV�SUiWLFRV GHVVDV�SROtWLFDV�

��� � $QiOLVH�GH�UHVXOWDGRV GR�35281,

&RQIRUPH�R�FHQVR� UHDOL]DGR�HP�������DSHQDV�������GD�SRSXODomR�WLQKD�HQVLQR�VXSHULRU�

FRPSOHWR��R�TXH�FRQILJXUD�XP�FHQiULR��RQGH�R�DFHVVR�DR�HQVLQR�VXSHULRU�DLQGD�p�UHODWLYDPHQWH�

EDL[R��GH�DFRUGR�FRP�5RFKD���������

6HJXQGR�&267$� H )(55(,5$� ������� S�� ������ R� 35281,� LQFHQWLYRX�� R� DFHVVR� GH�

MRYHQV�jV�LQVWLWXLo}HV�GH�HQVLQR�VXSHULRU��R�TXH�FRQVHTXHQWHPHQWH�SURSLFLRX�XP�DXPHQWR�GH�

PDWUtFXODV�QR�VHWRU�SULYDGR�D�XPD�PpGLD�DQXDO�GH�������SRUpP��GH�DFRUGR�FRP�DV�DXWRUDV��D�

GHVtGLD�GDV�EROVDV�IRL�GH���� H�D�HYDVmR�QR�HQVLQR�VXSHULRU�WHYH�PpGLD�GH��������D�SULQFLSDO�

UD]mR�SDUD�HVVHV�Q~PHURV��VH�GD�VREUHWXGR�HP�IXQomR�GDV�UHVWULo}HV�HFRQ{PLFDV�GRV�HVWXGDQWHV�

)217(/(�H�&5,6Ï67202��������DSRQWDP�TXH�DSHVDU�GR�DXPHQWR�GR�Q~PHUR�GH�

PDWUtFXODV�� DV� GLILFXOGDGHV� HQFRQWUDGDV� SHORV� HVWXGDQWHV� EROVLVWDV� QR� TXH� WDQJH� j� RIHUWD� GH�

FXUVRV�VXSHULRUHV��SHOR� IDWR�GHVWD�HVWDU�GHOLQHDGD��SRU�SHUVSHFWLYDV� IL[DGDV�SHOR�PHUFDGR�GH�

WUDEDOKR�H�SRU�FRQYHQLrQFLD�GDV�,QVWLWXLo}HV�GH�(QVLQR�6XSHULRU�

'HVGH�D�YLJrQFLD�GD�/HL�TXH�VH�GHX�GHVGH�D�FULDomR�DWp�R�SURFHVVR�VHOHWLYR�GR�VHJXQGR�

VHPHVWUH�GH�������R�35281, Mi�KDYLD�DWHQGLGR�PDLV�GH�����PLOK}HV�GH�HVWXGDQWHV��VHQGR�����



��

FRP�EROVDV�LQWHJUDLV��%5$6,/���������9DOH�GHVWDFDU�TXH��R�SURJUDPD�VH�OLJD�D�RXWUD�LQLFLDWLYD�

S~EOLFD�GH�LQFHQWLYR�DR�LQJUHVVR�D�FXUVRV�VXSHULRUHV��YLVWR�TXH�R�SURJUDPD�VH�EDVHLD�HP�XP�

VLVWHPD�LQIRUPDWL]DGR��6,635281,���TXH�SHUPLWH�WUDQVSDUrQFLD�DR�SURFHVVR�GH�VHOHomR��RQGH�

R� FULWpULR� VH� EDVHLD� QDV� QRWDV� REWLGDV� QR� (1(0�� SURSRUFLRQDQGR� YDORUL]DU� SRU� PpULWR� RV�

HVWXGDQWHV�TXH�REWLYHUDP�XP�PHOKRU�GHVHPSHQKR�DFDGrPLFR��VHJXQGR�DV�SHVTXLVDGRUDV -(66(�

H�-25'$11$ �������S�����

&RQVRDQWH�GDGRV�GR�0(&��HP�������D�UHQ~QFLD�ILVFDO�DWLQJLX�5������PLOK}HV��R�TXH�

EHQHILFLRX�FHUFD�GH���������HVWXGDQWHV��JHUDQGR�XP�FXVWR�SRU�HVWXGDQWH�GH�DSUR[LPDGDPHQWH�

5����������HP�FRQWUDVWH�FRP�R�FXVWR�GH�86��������GR�HVWXGDQWH�QR�VLVWHPD�S~EOLFR��52&+$��

������

-i�QR�DQR�GH�������D�UHQ~QFLD�ILVFDO�FKHJRX�D�UHJLVWUDU�5������PLOK}HV��DWLQJLQGR�XPD�

SRSXODomR�GH�FHUFD�GH���������HVWXGDQWHV�D�XP�FXVWR�GH�5���������SRU�HVWXGDQWH��&25%8&&,��

�������

%(51$',� ������� RQOLQH��� GHVWDFD� TXH�� HP� ��� DQRV� GH� YLJrQFLD� GHVVH� SURJUDPD�� Mi�

IRUDP�TXDVH�����PLO�EHQHILFLDGRV��TXH�FRQVHJXLUDP�XP�GLSORPD�GH�(QVLQR�6XSHULRU��6DOLHQWD�

VH�DLQGD�TXH�D�5HJLmR�6XO�RFXSD�R�VHJXQGR OXJDU�QR�UDQNLQJ�QDFLRQDO�GH�EHQHILFLDGRV�FRP�R�

35281,�� UHJLVWUDQGR�Q~PHURV� LPSUHVVLRQDQWHV� FRP�TXDVH� ���PLO� IRUPDGRV� FRP�EROVDV� GH�

HVWXGRV� �SDUFLDLV� H� LQWHJUDLV�� HP� LQVWLWXLo}HV�SULYDGDV��$�PDLRULD�GRV� FRQWHPSODGRV� VmR H[�

DOXQRV GD�UHGH�S~EOLFD�H�YHP�GH�IDPtOLD�FRP�UHQGD�GH�XP�VDOiULR�PtQLPR�H�PHLR�SRU�SHVVRD�

$WUDYpV�GH�GDGRV�IRUQHFLGRV�SHOR�0LQLVWpULR�GD�(GXFDomR��0(&���R�35281, DWp�R�DQR

GH������Mi�KDYLD�FRQFHGLGR�DSUR[LPDGDPHQWH�����PLOKmR�GH�EROVDV�GHVGH�D�VXD�FULDomR��PDV�

YDOH�UHVVDOWDU�TXH�D�TXDQWLGDGH�GLVSRQLELOL]DGD�QR�SHUtRGR��DQDOLVDGR�GH�DQR�D�DQR��IRL�PDLRU��

����PLOK}HV�� 2� yUJmR� HVFODUHFH� DLQGD� TXH� HVVD� GLIHUHQoD� VH� GHYH�� DR� IDWR� GH� TXH� DV� YDJDV�

UHPDQHVFHQWHV�GH�XP�SURFHVVR�VHOHWLYR�SRGHP�VHU�UHRIHUWDGDV�QR�VHPHVWUH�VHJXLQWH�

0DOJUDGR��WHQKD�SURSLFLDGR�R�DXPHQWR�GR�SHUFHQWXDO�GH�EUDVLOHLURV�FRP�QtYHO�VXSHULRU�

FRPSOHWR��TXH�HYROXLX�GH������HP������SDUD�����HP�������R�35281, WDPEpP�p�DOYR�GH�

FUtWLFDV�GH�HVSHFLDOLVWDV��SULQFLSDOPHQWH�QR�TXH�GL]�UHVSHLWR�j�IDOWD�GH�TXDOLGDGH�QR�HQVLQR�H�GH�

WUDQVSDUrQFLD�QRV�GDGRV�GR�SURJUDPD��VHJXQGR�%(51$',��������RQOLQH�

$QDOLVDQGR�D�HILFiFLD�GR�SURJUDPD��VH�ID]�QHFHVViULR�WUD]HU�D�EDLOD�R�HVWXGR�GR�VRFLyORJR�

:LOVRQ�0HVTXLWD�GH�$OPHLGD��TXH��GXUDQWH�TXDWUR�DQRV��DFRPSDQKRX�D�WUDMHWyULD�GH����EROVLVWDV�

GR�35281,��RQGH�FKHJRX�D� LPSRUWDQWH�FRQFOXVmR�GH�TXH�D� IRUPDomR�GH�SDUWH�GRV�DOXQRV�p�

SUHFiULD�� R� TXH� SRU� VXD� YH]�� UHSUHVHQWD� XPD� FRQVHTXrQFLD� VRFLDO� JUDYH�� SRGHQGR� DIHWDU� R�

LQJUHVVR�QR�PHUFDGR�GH�WUDEDOKR�
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%(51$', �������RQOLQH��DSRQWD�DLQGD�TXH��SDUD�TXH�R SURJUDPD�YLHVVH�D�DWLQJLU�XPD�

PDLRU�HILFiFLD��HVWH�SUHFLVDULD�ILFDU�UHVWULWR�DSHQDV�jV�LQVWLWXLo}HV�VpULDV��TXH�WHP�FRPR�REMHWLYR�

R� GH� SURYHU� HGXFDomR� GH� TXDOLGDGH�� R� TXH� GHQRWD� XP� FRQWUROH� VpULR� H� ULJRURVR� GHVVDV�

XQLYHUVLGDGHV� SULYDGDV� OXFUDWLYDV�� 6HULD� SUHFLVR� GHVHQYROYHU� PHFDQLVPRV� PDLV� HIHWLYRV� GH�

FRQWUROH�HVWDWDO�H�VRFLDO�SDUD�HYLWDU�PXLWRV�GHVFDPLQKRV�

&DEH� GHVWDFDU� R� TXH� H[SODQD� R� GLUHWRU� H[HFXWLYR� GD� $VVRFLDomR� %UDVLOHLUD� GH�

0DQWHQHGRUDV�GH�(QVLQR�6XSHULRU��$%0(6���&$/'$6 �������RQOLQH���TXH�H[SOLFD�D�SROtWLFD�

HGXFDFLRQDO� DJUHJDQGR� XP� JUDQGH� EHQHItFLR� SDUD� D� HGXFDomR� EUDVLOHLUD� H FRQVLGHUD� TXH� R�

REMHWLYR�SULQFLSDO�GD�FULDomR�GR�SURJUDPD�IRL�DWLQJLGR��SURPRYHQGR�XPD�PDLRU� LQVHUomR�GH�

MRYHQV�GH�EDL[D�UHQGD�QR�HQVLQR�VXSHULRU��TXH�DJRUD�WrP�PDLV�FKDQFHV�GH�VH�SURILVVLRQDOL]DU�H�

JDUDQWLU�VHX�IXWXUR��³1R�%UDVLO��H[LVWH�XPD�LQYHUVmR��R�DOXQR�FDUHQWH��TXH�QmR�WHULD�FRQGLo}HV�

GH�SDJDU�XP�HQVLQR�SULYDGR�p�TXHP�SDJD��H�R�DOXQR�TXH�YHP�GH�XPD�FDPDGD�PDLV�IDYRUHFLGD�

GD�VRFLHGDGH�DFDED�ILFDQGR�FRP�DV�YDJDV�GDV�LQVWLWXLo}HV S~EOLFDV��SRLV�WHYH�FRQGLo}HV�GH�DUFDU�

FRP�HVWXGRV�QDV�PHOKRUHV�HVFRODV�SULYDGDV��2�35281, DMXGRX�D�FRUULJLU�XPD�SDUFHOD�GHVVD�

LQYHUVmR´��GL]�

(QWUHWDQWR��DLQGD�QHP�WRGRV�FRQVHJXHP�LQJUHVVDU�QR�SURJUDPD��SRU�UD]}HV�GLYHUVDV��VHMD�

SHODV�FRQGLo}HV�GH�FRQKHFLPHQWR�RX�SHOR�QmR�FXPSULPHQWR�GH�UHTXLVLWRV��8PD�GDV�DOWHUDo}HV�

SURSRVWDV�SHOD�$%0(6�DR�0(&��FLWDGD &DOGDV �������RQOLQH� VmR jV�PXGDQoDV�GD�UHDOLGDGH�GD�

UHQGD�SHU�FDSLWD�GH�FODVVHV�FRPR�&�H�'�QR 3DtV�QRV�~OWLPRV�DQRV��Mi�TXH�DV�EROVDV�LQWHJUDLV�Vy�

VmR�RIHUWDGDV�SDUD�DOXQRV�FRP�UHQGD�EUXWD�Pi[LPD�GH�XP�VDOiULR�PtQLPR�H�PHLR��R�H[HFXWLYR��

DFUHGLWD�TXH�HVVH�YDORU�DFDED�DWLQJLQGR�XPD�FDPDGD�PHQRU�GD�VRFLHGDGH�GR�TXH�Ki�DOJXQV�DQRV�

DWUiV��³&RP�YLVWD�D�XPD�PDLRU�LQFOXVmR�VRFLDO��VH�D�UHQGD�IRVVH�DXPHQWDGD�SDUD� QR�Pi[LPR��

GRLV� VDOiULRV�PtQLPRV�� XPD�SDUFHOD�PDLRU� GH� MRYHQV� EUDVLOHLURV� SRGHULD� FRQFRUUHU� jV� EROVDV�

LQWHJUDLV´��H[SOLFD��

&DOGDV�LQIRUPD�DLQGD�TXH�D�DOWHUDomR�Mi�IRL�VXJHULGD�DR�0(&�SHOD�DVVRFLDomR��H�HVWi�HP�

DQiOLVH��R�0(&�QR�HQWDQWR�HVFODUHFH�TXH�D�GHILQLomR�GD�UHQGD�IRL�GDGD�SHOR�&RQJUHVVR��SRUWDQWR�

D�/HL�WHULD�GH�VHU�DOWHUDGD�SDUD�TXH�R�FULWpULR�IRVVH�PRGLILFDGR�

$SRQWD�TXH H[LVWH�XPD�IRUPD�GH�SURSLFLDU�R�DXPHQWR GR�DFHVVR�DR�SURJUDPD�SDUD�TXH�

R�DOXQR�SRVVD�FRQFRUUHU�jV�EROVDV�� LQGHSHQGHQWHPHQWH�VH�YLHU�GH�XPD�LQVWLWXLomR�SULYDGD�RX�

S~EOLFD� R� TXH� YHP� VHQGR� UHLYLQGLFDGD� SHOD�$%0(6�Ki�PXLWRV� DQRV��$WXDOPHQWH� R� FULWpULR�

XWLOL]DGR�p�GH�TXH�DSHQDV�DOXQRV�YLQGRV�GH�HVFRODV�S~EOLFDV�QR�HQVLQR�PpGLR�RX�EROVLVWDV�GH�

HVFRODV�SDUWLFXODUHV�WHQKDP�GLUHLWR�j�EROVD� ³$R�ORQJR�GD�IRUPDomR��PXLWDV�PXGDQoDV�RFRUUHP��

2�LQGLYtGXR�SRGH�WHU�WLGR�FRQGLo}HV�GH�SDJDU�XPD�LQVWLWXLomR�SULYDGD�GXUDQWH�R�HQVLQR�PpGLR�H�
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HVVD� FRQGLomR� WHU�PXGDGR�QR�PRPHQWR� GH� HQWUDU� QD� XQLYHUVLGDGH��$R�PHVPR� WHPSR�TXH� R�

SURJUDPD�LQFOXL��QHVVH�FULWpULR��HOH�WDPEpP�H[FOXL´��MXVWLILFD�&DOGDV �������RQOLQH��

1mR�Ki�FRPR�QHJDU�TXH�R�35281, DPSOLRX�R�DFHVVR�GH�HVWXGDQWHV�DR�HQVLQR�PpGLR�

SULYDGR��³)RL�XPD�SDUFHULD�S~EOLFR�SULYDGD�TXH�GHX�FHUWR��SRLV�KRXYH�XP�JUDQGH�HPSHQKR�GDV�

LQVWLWXLo}HV�HP�DGHULU�DR�SURJUDPD��2�PDLRU�LPSDFWR�QD�HGXFDomR EUDVLOHLUD�p�R�VRFLDO��GDQGR�D�

RSRUWXQLGDGH�GH�XPD�YDJD�QR�HQVLQR�VXSHULRU�SDUD�PDLV�HVWXGDQWHV´��GH�DFRUGR�&DOGDV �������

RQOLQH��

�����± $QiOLVH GH�UHVXOWDGRV�GR�),(6

'H� DFRUGR� FRP� RV� GDGRV� DSUHVHQWDGRV� SHOR� 0(&�� QR� FHQVR� HIHWXDGR� HP� ������

GHPRQVWUDP� TXH� R� %UDVLO� WLQKD� ������ ,QVWLWXLo}HV� GH� (QVLQR� 6XSHULRU� SULYDGDV� FRP�

DSUR[LPDGDPHQWH���PLOK}HV�GH�DOXQRV�UHJXODUPHQWH�PDWULFXODGRV��

3,1+(,52 �������DSRQWD�TXH�DV�LQVWLWXLo}HV�SULYDGDV�UHSUHVHQWDP�FHUFD�GH�����GDV

,(6� GR�%UDVLO� 1HVWH� FHQiULR�� GHVWDFD�VH� D� LPSRUWkQFLD� GR� ILQDQFLDPHQWR� HVWXGDQWLO� SDUD� RV�

HVWXGDQWHV��Mi�TXH�D�TXDQWLGDGH�GH�XQLYHUVLGDGHV�SULYDGDV�p�VLJQLILFDWLYDPHQWH�PDLRU�GR�TXH�D�

TXDQWLGDGH� GH� LQVWLWXLo}HV� GH� HQVLQR� VXSHULRU� S~EOLFDV�� 6RE� DQiOLVH� GH� GDGRV�� p� LPSRUWDQWH�

VDOLHQWDU�TXH�QR�DQR�GH�������R�WRWDO�GH�HVWXGDQWHV�FRP�DOJXP�ILQDQFLDPHQWR��UHHPEROViYHO�RX�

QmR��DWLQJLX�R�PDUFR�GH�����PLOK}HV�GH�DOXQRV��VHJXQGR�GDGRV�GR�,QVWLWXWR�1DFLRQDO�GH�HVWXGRV�

H�SHVTXLVDV��,1(3���HQWUH�RV�DOXQRV�TXH�LQJUHVVDUDP�HP�������PDLV�GH�����PLOK}HV�IRUDP�HP�

LQVWLWXLo}HV�SULYDGDV��

/8'(56 �������RQOLQH���H[SOLFD�TXH�R�0LQLVWpULR�GD�(GXFDomR��0(&��S}H�QD�FRQWD�GD�

FULVH�R�SUREOHPD�GH�VXEVLVWrQFLD�GR�),(6��PDV�D�YHUGDGH�p�TXH�R�JRYHUQR�QmR�HQFRQWURX�XP�

PRGHOR�VXVWHQWiYHO�GHVGH�D�UHIRUPD GH�������HP�TXH�RV�MXURV�SDVVDUDP�GH������SDUD������DR�

DQR�� JHUDQGR� XP� FUHVFLPHQWR� GHVHQIUHDGR� GH� XVXiULRV�� 'XUDQWH� D� JHVWmR� GH� 5HQDWR� -DQLQH�

5LEHLUR� QR�0(&�� DLQGD� GXUDQWH� R� JRYHUQR�'LOPD�� R� MXUR� YROWRX� D� VXELU� SDUD� ������0DV� R�

SUREOHPD�HVWDYD�HQUDL]DGR�

3DUD�/8'(56 �������RQOLQH� R�JUDQGH�FKDPDWLYR�GR�SURJUDPD��HVWmR�QDV�PHQVDOLGDGHV

TXH HUDP�SDJDV�SHOR�JRYHUQR��VHQGR�GHVVD�IRUPD��TXDVH�QXOD�D�FKDQFH�GH�LQDGLPSOrQFLD��2V�

MXURV EDL[RV�DWUDLDP�RV�DOXQRV��TXH�WHP�YDQWDJHQV�HP�ILQDQFLDU�PHVPR�TXH�WLYHVVHP�FRQGLo}HV�

GH�SDJDU�R�FXUVR�

(QWUHWDQWR�R�UHVXOWDGR�IRL�XP�DXPHQWR�GH�FXVWR�HVWLPDGR�HP����YH]HV�GH������D�������

DVVLP�R�YDORU�DQXDO�SDVVRX�GH�����ELOKmR�SDUD������ELOK}HV�GH�UHDLV�DR�DQR��&RP�DOWHUDomR�DEDL[R�
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GD�LQIODomR��R�UHDO�GHVYDORUL]D�PDLV�TXH�R�ILQDQFLDPHQWR�SRGH�UHSRU��UHVXOWDQGR�SUHMXt]R�HP�

JUDQGHV�HVFDODV�

'HVGH�PDUoR� GH� ������ Mi� HUD� SRVVtYHO� LGHQWLILFDU� RV� VLQDLV� GH� IDOrQFLD�� VHP� UHSDVVDU�

QHQKXPD�TXDQWLD�DV�LQVWLWXLo}HV�GH�HQVLQR��DOJR�HP�WRUQR�GH�����ELOK}HV�GH�UHDLV��$VVLP�HVVD�

FRPELQDomR� GH� XVR� GHVHQIUHDGR� VRPDGR� DRV� SULPHLUR� VLQDLV� GH� TXHGD� GRV� LQGLFDGRUHV�

HFRQ{PLFRV�FULRX XPD�IyUPXOD�TXH�GHL[RX��DR�ILP�GR�DQR��FHUFD�GH��������HVWXGDQWHV�VHP�DV�

FRQWDV�HP�GLD��H�JHURX�XP�URPER�GH�����PLOK}HV�GH�UHDLV�

/8'(56 ������ RQOLQH���DSRQWD�DLQGD�TXH�SDUD�HVSHFLDOLVWDV��R�SRQWR�SULPRUGLDO��p�TXH�

PHVPR�TXH�DSURYDGRV�RV�GHFUHWRV�GH�VDOYDomR��VHP�UHYLVmR�GDV�UHJUDV�DWXDLV��DSUHVHQWDQGR�XP�

SODQR�ILQDQFHLUR�HP�TXH�R�FDL[D�SRVVD�IHFKDU��H�ILVFDOL]DomR�SDUD�HYLWDU�VREUH XVR�H�VHP�SHUPLWLU�

ILQDQFLDPHQWR�GH�HVWXGDQWHV�FRP�DOWD�UHQGD��R�35281,�SUHFLVDUi�FRQVWDQWHPHQWH�GH�PHGLGDV�

GR�WLSR�SDUD�VHJXLU�GHPRFUDWL]DQGR�R�(QVLQR�6XSHULRU��

%5$*$��������RQOLQH���VDOLHQWD�TXH�R�GLUHWRU�H[HFXWLYR�GR�6(0(63 WDPEpP�FRQFRUGD�

FRP�R�IDWR�GH�TXH�WHQKD�KDYLGR�H[FHVVRV�H�XVR�LUUHVWULWR�GR�SURJUDPD�GH�ILQDQFLDPHQWR��PDV�

DFUHGLWD�TXH�R�FHQiULR�PRGLILFDULD��FRP�D�UHFXSHUDomR�HFRQ{PLFD�GR�SDtV��R�),(6�SRGH�YROWDU�

D� RSHUDU� GH� XPD� IRUPD�PDLV� XQLYHUVDO�� ³+RMH� R� SURJUDPD�SUDWLFDPHQWH� DFDERX�� UHVSLUD� SRU�

DSDUHOKRV��PDV� RV� JRYHUQRV� Mi� HQWHQGHUDP� VXD� LPSRUWkQFLD� QD� HGXFDomR� EUDVLOHLUD� H� LVVR� p�

SRVLWLYR�SDUD�XPD�IXWXUD� UHWRPDGD´��H[SOLFD��³2�),(6 p�XP�H[FHOHQWH�SURJUDPD�GH�SROtWLFD�

S~EOLFD��PDV� KRMH� DGRWD� XPD� YLVmR� ILQDQFHLUD� SDUD� FRQVHUWDU� RV� HVWUDJRV� IHLWRV� QRV� ~OWLPRV�

DQRV´��UHVXPH�9LQKDV�

'HVVD�IRUPD��R�),(6 HQFRQWUD�VH�HVWDJQDGR��HQWUHWDQWR��%5$*$ ������ RQOLQH��DSRQWD��

TXH�p�XPD�GDV� VDtGDV�SDUD�DPSOLDU�R�DFHVVR�j� HGXFDomR�VXSHULRU�SDVVD�SHOD�HVWUXWXUDomR�GH�

QRYDV�IRUPDV�GH�ILQDQFLDPHQWR�SDUD�RV�HVWXGDQWHV�TXH�GHVHMDP�IUHTXHQWDU�XPD�IDFXOGDGH��PDV�

QmR�WrP�FRQGLo}HV�SDUD�FXVWHDU�VHXV�HVWXGRV��1R�HQWDQWR��VHULD�QHFHVViULR�TXH�KRXYHVVH�PDLV�

DSRLR��GR�%1'(6��GRV�EDQFRV�S~EOLFRV�H�SULYDGRV��'H�PDQHLUD�TXH��DOJXQV�HVIRUoRV�VHULDP�GH�

JUDQGH�YDOLD��R�µ),(6 SULYDGR¶�HVWi�HP�IDVH�GH�H[SDQVmR´��FRQWD�-HIHUVRQ�9LQKDV��&$3(/$72�

FRQFRUGD��PDV�UHVVDOYD�TXH�R�FUpGLWR�HGXFDWLYR�SULYDGR�³DLQGD�p�SRXFR�H�QmR�FKHJD�SHUWR�GR�

TXH�R�),(6 ID]LD´

�����± $QiOLVH�GH�UHVXOWDGRV GR�(1(0

(P� ������2/,9(,5$ ������� RQOLQH�� HIHWXRX� XP� HVWXGR� DSURIXQGDGR� VREUH� RV� ��� DQRV� GH�

KLVWyULD�GR�([DPH�1DFLRQDO�GR�(QVLQR�0pGLR��RQGH�GHWDOKRX�DV�LPSRUWDQWHV�PXGDQoDV�GHVGH�

VXD FULDomR�DWp�RV�GLDV� DWXDLV��GHVWH�TXH�p�R�SURJUDPD�HGXFDFLRQDO�PDLV�FRQKHFLGR�HQWUH�RV�



��

MRYHQV� TXH� SUHWHQGHP� LQJUHVVDU� QR� HQVLQR� VXSHULRU�� GHVWD�PDQHLUD�� D�PHVPD�� UHDOL]RX� XPD�

HQWUHYLVWD�FRP�XP�HVWXGDQWH�TXH�XWLOL]RX�VH�GR�SURJUDPD�SDUD�WHU�DFHVVR�D�JUDGXDomR�

*DEULHO� &RVWD� /RYLVL�� GH� ��� DQRV�
��� SHUtRGR� GH� FLrQFLDV� FRQWiEHLV� GD� )DFXOGDGH� 0LOWRQ� &DPSRV
³(QWUHL�HP������H�XVHL�D�QRWD�GR�(QHP�SDUD�FRQVHJXLU�D�EROVD�GR�3URXQL�GH�
������ 1DTXHOD� pSRFD�� IL]� FXUVLQKR� GXUDQWH� WRGR� R� DQR� H� HVWXGDYD� HP� FDVD�
WDPEpP�� 7UDEDOKDYD� FRP� PHX� SDL� H� HVWXGDYD� j� QRLWH�� )RL� XPD� SURYD� EHP�
HVWUHVVDQWH�� SRU� FDXVD�GR� ORQJR�SHUtRGR�GH�GXUDomR��$�PDLRU�GLILFXOGDGH� IRL�
HVVD��2�FRQWH~GR�QmR�DFKHL�WmR�FRPSOLFDGR��0DV�IRL�IXQGDPHQWDO�SDUD�HX�SRGHU�
ID]HU� R� FXUVR� TXH� TXHULD�� &RPR� SUHFLVR� WUDEDOKDU�� WHULD� TXH� WHQWDU� XPD�
XQLYHUVLGDGH�IHGHUDO�QR�FXUVR�QRWXUQR��SRLV�SDJDU�IDFXOGDGH�VHULD�PXLWR�GLItFLO��
)DoR�HVWiJLR�QR�%'0*��%DQFR�GH�'HVHQYROYLPHQWR�GH�0LQDV�*HUDLV��H��TXDVH�
PH� IRUPDQGR��HVWRX�j�SURFXUD�GH�HPSUHJR�QD�iUHD��6HP�R�(QHP�QmR�HVWDULD�
QHVVH� HVWiJLR� DJRUD�� 3RGH� VHU� TXH�� FRP� R� SDVVDU� GR� WHPSR�� FRQVHJXLVVH�
DSURYDomR� HP� XPD� XQLYHUVLGDGH� IHGHUDO�� PDV� SUHFLVDULD� GH� XPD� QRWD�PXLWR�
PDLRU��(��QD�pSRFD��PLQKD�QRWD�IRL�VXILFLHQWH�SDUD�SDVVDU�QR�3URXQL�

6HJXQGR�2/,9(,5$��������RQOLQH��HP������VXUJLX��XP�SURJUDPD�FXMR�REMHWLYR��HUD�

YLVWR�FRPR�XPD�PHUD�DYDOLDomR�LQGLYLGXDO�GR�HQVLQR�PpGLR��1D�SULPHLUD�HGLomR��IRUDP�FHUFD�

GH�����PLO�SDUWLFLSDQWHV��$SyV����DQRV��R�([DPH�1DFLRQDO GR�(QVLQR�0pGLR��(1(0��ILFRX�

UHJLVWUDGR�FRPR�R�PDLRU�PHFDQLVPR�GH�DFHVVR�DR�HQVLQR�VXSHULRU�QR�SDtV H�FRQWDELOL]D�FHUFD�

GH�����PLOK}HV�GH�LQVFULWRV��TXH�KRMH�FRPSDUHFHP�SDUD�D�HWDSD�ILQDO�GRV�WHVWHV�GH�������1R�

GHFRUUHU�GRV�DQRV��R�(1(0 DYDQoRX�HP�FRQFHLWRV�H�ILQDOLGDGHV��PDV�WHP�DLQGD�PXLWRV�GHVDILRV�

SHOD�IUHQWH��$R�ORQJR�GHVVDV�GXDV�GpFDGDV��R�SURJUDPD�PXGRX�D�YLGD�GH�PXLWD�JHQWH�H��DJRUD��

FRQGX]�D�URWLQD�GRV�HVWXGDQWHV�HP�WRGR�R�HQVLQR�PpGLR��VHQGR�FRQVLGHUDGR�DLQGD�R�SURJUDPD�

GH�PDLRU�DGHUrQFLD�HQWUH�RV�MRYHQV�EUDVLOHLURV�TXH�EXVFDP�LQJUHVVDU�HP�FXUVR�VXSHULRU�

/,0$ �������RQOLQH���GHVWDFD�TXH�QR�DQR�GH�������IRUDP�FHUFD�GH���PLOK}HV�H�����PLO�

LQVFULo}HV�SDUD�R ([DPH�1DFLRQDO�GR�(QVLQR�0pGLR��(1(0���SRUpP��DSHQDV ��PLOK}HV�H�����

PLO�HIHWLYDPHQWH�FRQVHJXLUDP�r[LWR QRV�UHTXLVLWRV�H�HVWmR�DSWRV�D�SDUWLFLSDU�GR�H[DPH��PDV�

QRWD�VH� TXH� KRXYH XPD� TXHGD� GH� ���� HP� UHODomR� D� ������ TXDQGR R� Q~PHUR� GH� LQVFULo}HV�

DWLQJLUDP R�PDUFR�GH ����PLOK}HV�GH�SHVVRDV��GHVVD�IRUPD��FRPSUHHQGH�VH�TXH�D�H[LVWrQFLD�

GHVVH�SURJUDPD��VH�LQWHUOLJD�D�RXWUDV�SROtWLFDV�HGXFDFLRQDLV�
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$QWH�WRGR�R�H[SRVWR��R�HVWXGR SRGH�FRQFOXLU��TXH�R�JRYHUQR�GH�PDQHLUD�EHP�OHQWD��YHP�

WHQWDQGR� H[HUFHU� VXD� SUHVWDomR� HGXFDFLRQDO� GH� PDQHLUD� HILFD]�� DWUDYpV� GH� SURJUDPDV� TXH�

LQFHQWLYDP�R�LQJUHVVR GH�HVWXGDQWHV�QR�HQVLQR�VXSHULRU��

e SUHFLVR EXVFDU� DQDOLVDU� DV� SROtWLFDV� HGXFDFLRQDLV� FRPR� SRQWR� GH� QRUWHDPHQWR� GD�

FLGDGDQLD�H�SDUD�D�IRUPDomR�GH�XPD�EDVH�QDFLRQDO�LJXDOLWiULD�H�YHUGDGHLUDPHQWH�DWLYD��QmR�EDVWD�

D�FDUDFWHUL]DomR�GD ³5HIRUPD�(GXFDFLRQDO´��SDUD�SRU�VL�Vy�DWHQGHU�FRQYLFo}HV�SROtWLFDV��R�TXH�

VH� DOPHMD� p XP� VLVWHPD� TXH� SRVVD� YHUGDGHLUDPHQWH� VDQDU� DV� UHDLV� QHFHVVLGDGHV� GD� QDomR��

PLQLPL]DQGR DV�GHVLJXDOGDGHV�VRFLDLV��IRUWDOHFHQGR�R�VHQVR�FUtWLFR�GRV�LQGLYtGXRV�

&RPR�EHP�IRUD�H[SRVWR��DV�SROtWLFDV S~EOLFDV�VXUJLUDP��QR�FHQiULR�QDFLRQDO��EXVFDQGR

YLDELOL]DU� D� FRQVWUXomR�GR�EHP�FRPXP�GH� WRGRV�RV� FLGDGmRV�TXH� LQWHJUDP�D� VRFLHGDGH��1R�

HQWDQWR�DR (VWDGR��FDEH�R�GHYHU�GH UHIOHWLU�VREUH�R�FRPSURPLVVR�TXH�D�DomR�JRYHUQDPHQWDO�WHP�

FRP� DV� VXDV� LPSOHPHQWDo}HV�� SDUD� TXH� FRQWULEXDP� FRP� D� WUDQVIRUPDomR� HGXFDFLRQDO� H� D�

HIHWLYDomR�GD�FLGDGDQLD��HP�YLUWXGH�GRV�GLUHLWRV�SUHYLVWRV�QD�&RQVWLWXLomR�)HGHUDO�

9DOH�UHVVDOWDU�TXH�R 35281,�H�R�),(6�VmR SURJUDPDV�LPSOHPHQWDGRV�SHOR�JRYHUQR�TXH�

SRVVLELOLWDP�LQFOXLU�HVWXGDQWHV�TXH�QmR�SRGHP�DUFDU�FRP�RV�FXVWRV�GH�XPD�,(6�SULYDGD��VHQGR�

DVVLP��GH�DFRUGR�FRP�RV�GDGRV�FROHWDGRV��HYLGHQFLRX�VH�TXH�R�35281,�WHP�VLGR�XPD�SROtWLFD�

PDLV�HILFD]�GR�TXH�R�),(6�QR�TXH�WDQJH�D�FRQWHQomR�GD�HYDVmR��

2V� JHVWRUHV� S~EOLFRV�� FRPSUHHQGHUDP� TXH SRGHP� GLUHFLRQDU� SROtWLFDV� S~EOLFDV� TXH�

WHQKDP�HILFiFLD�QmR�VRPHQWH�QR�DFHVVR�DR�HQVLQR�VXSHULRU�SRU�PHLR�GH� ,(6�SULYDGDV�� FRPR

WDPEpP�QD�DQiOLVH�GR�LPSDFWR�GH�WDLV�SROtWLFDV�QD�FRQWHQomR�GD�HYDVmR� KDMD�YLVWD�VHXV�HIHLWRV�

DGYHUVRV�HP�UHODomR�j�RFLRVLGDGH GH�UHFXUVRV�H�SHUGD�GH�UHFHLWD��R�TXH�ILFRX�HYLGHQFLDGR��p�TXH�

R�JUDQGH�HPSHFLOKR�SDUD�D�SHUFHSomR�GH�PHOKRUHV�UHVXOWDGRV�TXDQWR�D�HILFiFLD�GRV�SURJUDPDV�

YLJHQWHV��p�D�HYDVmR��TXHU�VHMD�SHOD�LPSRVVLELOLGDGH�GH�DUFDU�FRP�DV�IXWXUDV�SUHVWDo}HV�FRPR�QR�

FDVR�),(6��TXHU�VHMDP�SRU�SUREOHPDV�VRFLDLV�

e�LQHJiYHO TXH�DV�SROtWLFDV�HGXFDFLRQDLV�QR�%UDVLO JDQKDUDP�XP�LPSXOVR�HQRUPH�QDV�

~OWLPDV�GpFDGDV��PDV�p�SHUFHSWtYHO WDPEpP��TXH�RV�VHXV�HIHLWRV�QmR�DWLQJLUDP�JUDQGH�SDUWH�GDV�

PHWDV�DOPHMDGDV�GHL[DQGR�D�FDUJR�GD�SUySULD VRFLHGDGH�D�LQFXPErQFLD�GH�OXWDU�SRU�XP�HQVLQR�

GH�TXDOLGDGH��TXH�SRVVLELOLWH�D�PHOKRULD�GR�QtYHO�GH�GHVHQYROYLPHQWR�GR�QRVVR�SDtV�
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5()(5(1&,$6�

$1'(6��$V�QRYDV�IDFHV�GD�UHIRUPD�XQLYHUVLWiULD�GR�JRYHUQR�/XOD�H�RV�LPSDFWRV�GR�3'(�
VREUH�D�HGXFDomR�VXSHULRU��%UDVtOLD�± ')��&DGHUQR�$QGHV�1������DJRV�������

%$6726��0DQRHO�GH�-HVXV��3ROtWLFDV�3~EOLFDV�QD�(GXFDomR�%UDVLOHLUD��5HYLVWD�&LHQWtILFD�
0XOWLGLVFLSOLQDU�1~FOHR�GR�&RQKHFLPHQWR��(GLomR�����$QR�����9RO������SS���������

%(51$5',�� 5RQDOGR�� 3URXQL� DMXGRX D� WULSOLFDU� R� Q~PHUR� GH� EUDVLOHLURV� FRP� QtYHO�
VXSHULRU�� ������ 'LVSRQtYHO� HP�� ��
KWWSV���JDXFKD]K�FOLFUEV�FRP�EU�FRPSRUWDPHQWR�QRWLFLD���������3URXQL�DMXGRX�D�WULSOLFDU�R�
QXPHUR�GH�EUDVLOHLURV�FRP�QLYHO�VXSHULRU���������KWPO !�$FHVVR�HP���GH�DEU�������

%5$1'­2�� &DUORV� GD� )�� 3ROtWLFD� HGXFDFLRQDO� SDUD� D� HGXFDomR� VXSHULRU� EUDVLOHLUD� QD�
~OWLPD�GpFDGD��3LUDFLFDED��,PSXOVR�������

%5$6,/��&RQVWLWXLomR���������&RQVWLWXLomR�GD�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO�

%5$6,/��0LQLVWpULR� GD�(GXFDomR� �0(&���'LYXOJDomR�GR�Q~PHUR�GH� FRQWUDWRV�GR�),(6��
������'LVSRQtYHO�HP��KWWS���SRUWDO�PHF�JRY�EU��$FHVVR�HP�����PDU�������

%5$6,/��/HL�Q�����������GH����GH�MDQHLUR�GH�������'LiULR�2ILFLDO�GD�8QLmR��%UDVtOLD��')�����
MDQ��������

%5$6,/��/HL�Q������������GH����GH�GH]HPEUR�GH�������0LQLVWpULR�GD�(GXFDomR�H�'HVSRUWR��
%UDVtOLD��������

%5$6,/�� 0LQLVWpULR� GD� (GXFDomR� �0(&���0LQLVWpULR� GD� (GXFDomR� GLYXOJD� UHJUDV� SDUD�
LQVFULo}HV�QR�),(6��������'LVSRQtYHO�HP��KWWS���SRUWDO�PHF�JRY�EU�����PDU��������

%5$6,/��0LQLVWpULR�GD�(GXFDomR� �0(&���2�3URJUDPD�8QLYHUVLGDGH�SDUD�7RGRV������D��
'LVSRQtYHO�HP��KWWS���SRUWDO�PHF�JRY�EU��$FHVVR�HP�����PDU�������

%5$6,/��0LQLVWpULR�GD�(GXFDomR��0(&���2�3URJUDPD�%ROVD�3HUPDQrQFLD��������'LVSRQtYHO�
HP��KWWS���SRUWDO�PHF�JRY�EU���$FHVVR�HP�����PDU��������

%5$6,/��0LQLVWpULR�GD�(GXFDomR��0(&���2�3URJUDPD�GH�)LQDQFLDPHQWR�(VWXGDQWLO��������
'LVSRQtYHO�HP��KWWS���SRUWDO�PHF�JRY�EU���$FHVVR�HP�����PDU�������

%5$6,/��0LQLVWpULR� GD� (GXFDomR� �0(&��� 3DLQHO� GH� GDGRV� GD� HGXFDomR�� 'LVSRQtYHO� HP��
KWWS���SRUWDO�PHF�JRY�EU����DFHVVDGR�HP����DEU�������

%5$6,/��0LQLVWpULR�GD�(GXFDomR��0(&���3URJUDPD�GH�$SRLR�D�3ODQRV�GH�5HHVWUXWXUDomR�
H� ([SDQVmR� GDV� 8QLYHUVLGDGHV� )HGHUDLV� �5HXQL��� 'LVSRQtYHO� HP��
KWWS���SRUWDO�PHF�JRY�EU�UHXQL�VS��������� $FHVVR�HP�����PDU��������

%5$6,/�� 6HQDGR� )HGHUDO�� 7H[WR� VREUH� SROtWLFDV� S~EOLFDV�� ������ 'LVSRQtYHO� HP��
KWWS���SRUWDO�PHF�JRY�EU��$FHVVR�HP�����PDU��������
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%21$9,'(6��3DXOR��&XUVR�GH�'LUHLWR�&RQVWLWXFLRQDO������HGLomR��������0DOKHLURV�HGLWRUHV��
3������

&$/'$6��6RORQ��3URXQL� FRPSOHWD���� DQRV��YHMD�RV�DYDQoRV� H�DV� FUtWLFDV�DR�SURJUDPD��
������'LVSRQtYHO�HP����KWWSV���ZZZ�WHUUD�FRP�EU�QRWLFLDV�HGXFDFDR�SURXQL�FRPSOHWD����DQRV�
YHMD�RV�DYDQFRV�H�DV�FULWLFDV�DR�
SURJUDPD��ID��I�����H����9JQ9&0��������FFHE�D5&5'�KWPO !�$FHVVR�HP����GH�DEU��GH�
�����

&$59$/+2��-RVH�(GXDUGR�$OYHV�GH��/23(6��)HUQDQGR�'LDV��&RQVWUXomR�GH�GLUHWUL]HV SDUD�
LQRYDomR� HP� XPD� RUJDQL]DomR� S~EOLFD� TXH� DWHQGH� DR� HVWDGR�� 'LVSRQtYHO� HP��
KWWS���KGO�KDQGOH�QHW���������������$FHVVR�HP�����MDQ�������

&$6752��0DULD�+HOHQD�*XLPDUmHV��7,(==,��6pUJLR��(VWDGR�H�(QVLQR�6XSHULRU��5HYLVWD�GD�
$VVRFLDomR�%UDVLOHLUD�GH�0DQWHQHGRUDV�GH�(QVLQR�6XSHULRU��DQR�����Q�������S������

&+$9(6��9HUD�/XFLD�-DFRE��3ROtWLFD�GH�ILQDQFLDPHQWR�H�D�H[SDQVmR�GD�HGXFDomR�VXSHULRU�
QR�%UDVLO��R�S~EOLFR�H�R�SULYDGR�HP�TXHVWmR��(GXFDomR�7HPiWLFD�'LJLWDO��&DPSLQDV�63��Y��
����Q�����S�����������������

&(1&,$5(//,�� &DUROLQD�� $� KLVWyULD� GR� (QHP�� R� SULQFLSDO� H[DPH� GR� %UDVLO�� ������
'LVSRQtYHO HP�� �� KWWSV���FDQDOGRHQVLQR�FRP�EU�EORJ�D�KLVWRULD�GR�HQHP�R�SULQFLSDO�H[DPH�
GR�EUDVLO !�$FHVVDGR�HP����GH�DEU�������

&25%8&&,��3DXOR�5��'HVDILRV�GD�HGXFDomR�VXSHULRU�H�GHVHQYROYLPHQWR�QR�%UDVLO��%UDVtOLD��
,3($��������7H[WR�SDUD�GLVFXVVmR�Q��������

&267$�� -RUGDQQD� 0�� 1XQHV�� )(55(,5$�� -HVVH� 5�� 3URJUDPD� 8QLYHUVLGDGH� SDUD� WRGRV�
�3URXQL���SROtWLFD�S~EOLFD�DILUPDWLYD�RX�PHFDQLVPR�GH�FRQVROLGDomR�GR�VHWRU�SULYDGR�QD�
HGXFDomR�VXSHULRU�EUDVLOHLUD��,Q��&21)(5Ç1&,$�)25*(6�� )yUXP�GD�*HVWmR�GR�(QVLQR�
6XSHULRU�QRV�3DtVHV�H�5HJL}HV�GH�/tQJXD�3RUWXJXHVD�����������0DFDX��'RFXPHQWRV����������

&267$��'DQLHOOH�'LDV�GD��)(55(,5$��1RUPD�,UDFHPD�GH�%DUURV��2�35281,�QD�HGXFDomR�
VXSHULRU�EUDVLOHLUD��LQGLFDGRUHV�GH�DFHVVR�H�SHUPDQrQFLD��$YDOLDomR��&DPSLQDV��6RURFDED��
Y������Q�����S����������������

&81+$��&DUOD�*��6RDUHV�GD��$YDOLDomR�GH�SROtWLFDV�S~EOLFDV�H�SURJUDPDV�JRYHUQDPHQWDLV��
WHQGrQFLDV�UHFHQWHV�H�H[SHULrQFLDV�QR�%UDVLO��5LR�*UDQGH�GR�6XO��6HFUHWDULD�GH�&RRUGHQDomR�
H�3ODQHMDPHQWR��������

'(02��3HGUR��$�QRYD�/'%��UDQoRV�H�DYDQoRV��&DPSLQDV��63��3DSLUXV�������

)217(/(�� 7HUH]D� /~FLD� /LPD�� &5,6Ï67202�� 9LFHQWH� /LPD�� 35281,� ± SRQWRV�
FRQWURYHUVRV�VRE�D�DQiOLVH�GH�DOXQRV�EROVLVWDV��$YDOLDomR��&DPSLQDV��6RURFDED��Y������Q�����
QRY�������

)5,*2772�� *DXGrQFLR�� )$9(52�� 2VPDU�� +257$�� -RVp� 6LOYpULR� %DLD�� 3ROtWLFDV�
HGXFDFLRQDLV�QR�%UDVLO��GHVDILRV�H�SURSRVWDV� &DGHUQR�GH�3HVTXLVD��Q�����S�������QRY�������
*$'277,��0RDFLU��$�HGXFDomR�FRQWUD�D�HGXFDomR��5LR�GH�-DQHLUR��3D]�H�7HUUD�������
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*$5&,$��5RQDOGR�&� $YDOLDomR GH�$o}HV�*RYHUQDPHQWDLV��SRQWRV�SDUD�XP�FRPHoR�GH�
FRQYHUVD��%UDVtOLD��,3($�&(1'(&��RXWXEUR�������

*,521�� *UD]LHOD� 5RVVHWWR�� $� SROtWLFD� HGXFDFLRQDO� HP� &D[LDV� GR� 6XO� QR� JRYHUQR� GD�
$GPLQLVWUDomR�3RSXODU�H�D�IRUPDomR�FRQWLQXDGD�GH�SURIHVVRUHV��������������'LVVHUWDomR�
GH�0HVWUDGR��8QLVLQRV�������

*5$=2772�� $OH[DQGUH� -RVp�� 'LUHLWR� $GPLQLVWUDWLYR�� ������ 'LVSRQtYHO� HP�� ��
ZZZ�SURIHVVRUDPRULP�FRP�EU !�$FHVVR�HP�������������

/(//,6��/pOLR�0D[LPLQR���2�'LUHLWR�)XQGDPHQWDO ¬�(GXFDomR�1D�&RQVWLWXLomR�'R�%UDVLO��
������������3RQWLItFLD�8QLYHUVLGDGH�&DWyOLFD�'H�6mR�3DXOR�± 'LUHLWR��

/,%$1(2�� -RVp�&DUORV� HW� DO��(GXFDomR�(VFRODU�� SROtWLFDV�� HVWUXWXUD� H� RUJDQL]DomR�� 6mR�
3DXOR��&RUWH]�������

/,0$�� /�� /��� '¶$6&(1=,�� /�� ,PSOHPHQWDomR� GH� 3ROtWLFDV� 3~EOLFDV�� SHUVSHFWLYDV�
DQDOtWLFDV��,Q��(QFRQWUR�1DFLRQDO�GH�3HVTXLVDGRUHV�HP�*HVWmR�6RFLDO��6mR�3DXOR��(1$3(*6��
������SS������

/,0$��)UHGHULFR��(QHP�WHP�����PLOK}HV�GH�LQVFULWRV��TXHGD�GH�����HP�UHODomR�D������
'LVSRQtYHO� HP� �� KWWSV���RJORER�JORER�FRP�VRFLHGDGH�HGXFDFDR�HQHP�WHP����PLOKRHV�GH�
LQVFULWRV�TXHGD�GH����HP�UHODFDR�������������� !�DFHVVDGR�HP������������

/23(6�� $OLFH� &DVLPLUR�� 3ROtWLFDV� FXUULFXODUHV�� FRQWLQXLGDGH� RX� PXGDQoD� GH� UXPRV"
5HYLVWD�%UDVLOHLUD�GH�(GXFDomR��Q������S�����������PDLR�DJR�������

/8&&+(6,���0DUWKD�$EUDKmR�6DDG��3ROtWLFDV�S~EOLFDV�SDUD�D�HGXFDomR�VXSHULRU�QR�%UDVLO�
QR�FRQWH[WR�VXO�DPHULFDQR��FRQYHUJrQFLDV�H�WUDQVIRUPDo}HV�QD�SDVVDJHP�GR�VpFXOR��6mR�
3DXOR��������S�����

/8'(56�� *HUPDQR�� )LHV�� XPD� FRQWD� FUtWLFD�� 'LVSRQtYHO HP� ��
KWWSV���H[DPH�DEULO�FRP�EU�EUDVLO�ILHV�XPD�FRQWD�FULWLFD� !��$FHVVR�HP������������
0$&('2�� &DLR� 6XSHUDQGHR�� 3HUILO� &RQVWLWXFLRQDO� GD� (GXFDomR� 6XSHULRU� QR� %UDVLO��
$VSHFWRV�+LVWyULFRV�H�$WXDLV��6mR�3DXOR���������S���������

0$1&(%2��'HQLVH��8QLYHUVLGDGH� SDUD� WRGRV�� D� SULYDWL]DomR� HP�TXHVWmR�� 3URSRVLo}HV��
&DPSLQDV��Y������Q�����S���������VHW��GH]�������

0(/2 $GULDQD�$OPHLGD� 6DOHV��$�PXQGLDOL]DomR� GD� HGXFDomR�� FRQVROLGDomR� GR� SURMHWR�
QHROLEHUDO�QD�$PpULFD�/DWLQD��%UDVLO�H�9HQH]XHOD��0DFHLy��(GXIDO�������

0(,5(//(6��+HO\�/RSHV��'LUHLWR�$GPLQLVWUDWLYR�%UDVLOHLUR��6mR�3DXOR��0DOKHLURV�������

0(1(=(6�� -RmR� *XDOEHUWR� GH� &DUYDOKR� HW� DO�� (VWUXWXUD� H� IXQFLRQDPHQWR� GD� HGXFDomR�
EiVLFD�� OHLWXUDV�� ,Q�� +$,'$5�� 0DULD� GH� /RXUGHV� 0DULRWWR�� 7$185,�� /HRQRU� 0DULD�� $�
HGXFDomR�EiVLFD�QR�%UDVLO��GRV�SULPyUGLRV�DWp�D�SULPHLUD�/HL�GH�'LUHWUL]HV�H�%DVHV��6mR�3DXOR��
3LRQHLUD�������
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027$��/HGD�3HUHLUD��63,7=&296.<��&HOVR��&XUVR�GH�'LUHLWR�&RQVWLWXFLRQDO ± (G��-XDUH]�
GH�2OLYHLUD��������S������

08*12/��0iUFLR��*,6,��0DULD�/RXUGHV��$YDOLDomR�GH�SROtWLFDV�S~EOLFDV�HGXFDFLRQDLV��RV�
UHVXOWDGRV�GR�3URXQL��&21-(&785$�� ILORVRILD� H� HGXFDomR��&D[LDV� GR�6XO�� S�� ���������
�����

1(9(6��/XFLD�0DULD�9DQGHUOH\��321.2��0DUFHOD�$OHMDQGUD��2�0HUFDGR�GR�&RQKHFLPHQWR�
H�R�&RQKHFLPHQWR�3DUD�R�0HUFDGR�GD�)RUPDomR�3DUD�R�7UDEDOKR�&RPSOH[R�QR�%UDVLO�
&RQWHPSRUkQHR��5LR�GH�-DQHLUR�������

2/,9(,5$��-XQLD�����DQRV�GR�(QHP��FRQILUD�D�KLVWyULD�GR�H[DPH�H�R�TXH�PXGRX�QHVVH�
SHUtRGR�� 'LVSRQtYHO� HP� ��
KWWSV���ZZZ�HP�FRP�EU�DSS�QRWLFLD�HVSHFLDLV�HGXFDFDR������������LQWHUQDVBHGXFDFDR������
������DQRV�GR�HQHP�FRQILUD�D�KLVWRULD�GR�H[DPH�H�R�TXH�PXGRX�QHVVH�SHULR�VKWPO !�
$FHVVDGR�HP������������

3,0(17(/��0DWKHXV��2�TXH�PXGD�QR�)LHV��(�TXDO�p�D�KLVWyULD�GHVVH�IXQGR�GH�HGXFDomR��
������'LVSRQtYHO�HP����KWWSV���ZZZ�QH[RMRUQDO�FRP�EU�H[SUHVVR������������2�TXH�PXGD�QR�
)LHV��(�TXDO��&��$��D�KLVW�&��%�ULD�GHVVH�IXQGR�GH�HGXFD�&��$��&��$�R !�
$FHVVDGR�HP����GH�PDU�������

3,1+(,52��:HVOH\� 0��&DSWDomR� ;� LQFOXVmR�� GXDV� IDFHV� GR� ILQDQFLDPHQWR� HVWXGDQWLO�
5HYLVWD�(VSDoR�$FDGrPLFR��0DULQJi��Y������Q�������S��������������

7('(6&2�� -XDQ� &DUORV� 6RFLRORJLD� GD� (GXFDomR� ��� HG�� &DPSLQDV�� 6mR� 3DXOR�� $XWRUHV�
DVVRFLDGRV������

81(6&2��'HFODUDomR�0XQGLDO�VREUH�(GXFDomR�SDUD�7RGRV��VDWLVIDomR�GDV�QHFHVVLGDGHV�
EiVLFDV� GH� DSUHQGL]DJHP� ������ 'LVSRQtYHO� HP� KWWS���ZZZ�XQHVFR�RUJ�QHZ�SW�EUDVLOLD��
$FHVVR�HP����GH�PDU��GH������

81,9(56,'$'(�'(�6­2�3$8/2��-RUQDO�GD����D���GH�IHYHUHLUR�GH�������DQR�;,;��Q������

:,,77(5� �� &DUORV� (GXDUGR� 6RX]D� %URFDQHOOD��'LUHLWR� ¬� (GXFDomR�� $QiOLVH� -XUtGLFD� (�
6HPLyWLFD�'RV�'LVSRVLWLYRV�&RQVWLWXFLRQDLV��������������8QLYHUVLGDGH�%UD]�&XEDV�±
6HPLyWLFD��7HFQRORJLDV�'H�,QIRUPDomR�(�(GXFDomR�

6$5/(7��,QJR�:ROIJDQJ��$�HILFiFLD�GRV�GLUHLWRV�IXQGDPHQWDLV�����HG��3RUWR�$OHJUH��/LYUDUD�
GR�DGYRJDGR��������S�����

6$9,$1,��'HPHUYDO��'D�QRYD�/'%�DR�QRYR�3ODQR�1DFLRQDO�GH�(GXFDomR��SRU�XPD�RXWUD�
SROtWLFD�HGXFDFLRQDO�&DPSLQDV��6mR�3DXOR��$XWRUHV�$VVRFLDGRV�������

6(9(5,12��$QWRQLR�-��(GXFDomR��6XMHLWR�H�+LVWyULD��6mR�3DXOR��2OKR�G¶ÈJXD��������S�����

6+,520$��(QHLGD�2��025$(6��&pOLD�0��(9$1*(/,67$��2OLQGD��3ROtWLFD�HGXFDFLRQDO�
5LR�GH�-DQHLUR��'3	$�������
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6,5$48(��9DQGHUOHL��&RQWUROH�VRFLDO�GD�IXQomR�DGPLQLVWUDWLYD�GR�(VWDGR��SRVVLELOLGDGHV�
H�OLPLWHV�QD�&RQVWLWXLomR�GH����������(G��6mR�3DXOR��6DUDLYD�������

6*8,66$5',�� 9DOGHPDU�� 5HIRUPD� 8QLYHUVLWiULD� QR� %UDVLO� ± ����������� SUHFiULD�
WUDMHWyULD�H�LQFHUWR�IXWXUR��(GXFDomR�H�6RFLHGDGH� &DPSLQDV��YRO�����Q������S������������
�����


