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�
2V�DUWLJRV�FLHQWouFRV�GD�iUHD�GH�JHVWkR��Mi�HPLWLUDP�D�FRPSURYDlkR�GH�TXH�D�DOJXPDV�HVWUDWmJLDV
GH�HVWoPXOR�PHOKRUDP�R�GHVHPSHQKR��1R�VHJXLPHQWR�GDV�RUJDQL]DlqHV��PXLWRV�WUDEDOKDGRUHV�WnP
DXPHQWR �FRQVLGHUiYHO �GH �VHX �GHVHPSHQKR �ODERUDO �DSpV �R �HQYROYLPHQWR �FRP�DV �HVWUDWmJLDV
HGLuFDQWHV�H�HQYROYHQWHV�GH�HVWoPXOR��
�
2 �VHJXLPHQWR �GD �HGXFDlkR �VH �GLIHUH �GR �RUJDQL]DFLRQDO� �PDV �QkR �H[FOXL �D �SRVVLELOLGDGH �GH
DGHUnQFLD�FRP�DGHTXDlqHV�GH�DOJXPDV�HVWUDWmJLDV�OLJDGDV�DR�PLVWHU�GH�PHOKRUDU�R�GHVHPSHQKR
GRV�LQGLYoGXRV�GH�DFRUGR�FRP�VHXV�LQWHUHVVHV�H�QHFHVVLGDGHV��&DGD�HVWXGDQWH��DR�LQJUHVVDU�QR
FXUVR �VXSHULRU� �WHP�VHX �REMHWLYR� �$RV �DQVHLRV �LQGLYLGXDLV �UHVWD �DWUHODGD �D �FRPSUHHQVkR �GH
PRWLYDlkR��(OD�VH�GLIHUH�GRV�HVWoPXORV��$�PRWLYDlkR�m�LQWUoQVHFD�H�LQGLYLGXDO��5HIHUH�VH�D�XPD
IRUlD��m�R�PRWRU�TXH�FDGD�XP�SRVVXL� �([LVWH�HP�XPD�VDOD�GH�DXOD�XPD�PRWLYDlkR�HVSHFouFD�HP
FDGD�DOXQR��
�
1HVWH�VHQWLGR��FDGD�XP�WHP�D�VXD�PRWLYDlkR��VHMD�R�VRQKR�GR�GLSORPD�GH�FXUVR�VXSHULRU��VHMD�D
RSRUWXQLGDGH�GD�HPSUHJDELOLGDGH��VHMD�D�FXULRVLGDGH�H�DQVHLR�SRU�HOHYDlkR�GR�LQWHOHFWR��$uUPD�VH
TXH�FDGD�HVWXGDQWH�FKHJD�FRP�XP�REMHWLYR��3RU�pEYLR��TXH�QHVWH�VHQWLGR�DV�HVWUDWmJLDV�TXH
YHQKDP�D �VHU �HPSUHJDGDV �QR �LQWXLWR �GH �PHOKRUDU �R �GHVHPSHQKR �GRV �DOXQRV �SUHFLVDP�WHU
FRQYHUJnQFLD�FRP�D�PRWLYDlkR�GH�FDGD�XP��$�H[SHFWDWLYD�Mi�VH�WRUQD�SRVLWLYD�QR�VHQWLGR�GH�DR
PHQRV�QkR�VHU�FRQvLWDQWH�FRP�R�DQVHLR�PRWLYDFLRQDO�SULPHLUR��
�
$VVLP� �XPD �GLYHUVLGDGH �GH �HVWUDWmJLDV �DXPHQWD �DV �FKDQFHV �GH �HuFiFLD �GHUUDGHLUD� �PHOKRUDU �R
GHVHPSHQKR�GR�HVWXGDQWH �SDUD �ERDV �DYDOLDlqHV �H �D �SRVLWLYD �SURMHlkR�GHVWHV �UHVXOWDGRV �HP
GLYHUVRV�VHJXLPHQWRV��
�
$�DWHQlkR�H�FXLGDGR�SRU�HVWUDWmJLDV�GH�HVWoPXOR�DR�ERP�GHVHPSHQKR�GR�HVWXGDQWH�FRPSqHP
FDPLQKR�SDUD�n[LWR�HP�FHUWDPHV��*HUDOPHQWH��DV�WDUHIDV�GHVHPSHQKDGDV�FRP�PHFDQLFLGDGH�H
EXURFUDFLD�VkR�GHVHVWLPXODGRUDV�H�WUD]HP�UHVXOWDGRV�PHGoRFUHV��
�
&RPR�QR�VHJXLPHQWR�HGXFDFLRQDO�DV�PRWLYDlqHV�VkR�PXLWR�YDULiYHLV��VXJHUH�VH�TXH�LJXDOPHQWH�DV
HVWUDWmJLDV�GH�HVWoPXOR�SDUD�PHOKRU�GHVHPSHQKR�WDPEmP�R�VHMDP��QR�LQWXLWR�GH�DGHVkR�D�XP
QrPHUR�PDLRU�GH�DOXQRV��3DUD�D�LPSODQWDlkR�GHVWDV�HVWUDWmJLDV�GH�HVWoPXOR�GHYH�VH�FRQKHFHU�EHP
R �SHUuO �GH �VHXV �SDUWLFLSDQWHV �SDUD �YLEUDU �XPD �UHDlkR �SRVLWLYD� �(VWH �FRQKHFLPHQWR �VH �Gi �QDV
GLQjPLFDV�KRGLHUQDV�GH�VDOD�GH�DXOD�FRP�LQWXLWR�GH�FRPSUHHQGHU�D�PRWLYDlkR�H�SUHIHUnQFLDV�GRV
GLVFHQWHV��
�
$V�HVWUDWmJLDV�GHYHP�VHU�WUDEDOKDGDV�DR�ORQJR�GRV�VHPHVWUHV�OHWLYRV�FRP�DWLYLGDGHV�PHGUDGDV
HVSHFLuFDPHQWH �QR �([DPH� �$ �DWXDlkR �GH �LQFHQWLYR� �GH �HVWoPXOR� �FRP �GXUDlkR �D �SUD]R �PmGLR �H
ORQJR�GHYH�VH�SDXWDU�HP�DOJXQV�LQGLFDGRUHV�FRPR��
�
��([SOLFDU�DR�GLVFHQWH�R�TXH�m�D�PRWLYDlkR�m�LQWHUQD�
��3HUJXQWDU�R�TXH�PRWLYRX�R�GLVFHQWH�D�ID]HU�XP�FXUVR�VXSHULRU�
��(VWLPXODU�D�FUHQlD�GR�GLVFHQWH�HP�RSRUWXQLGDGHV�IXWXUDV
�
$�SDUWLU�GHVWHV�LQGLFDGRUHV�DOJXPDV�HVWUDWmJLDV�SRGHP�HVWLPXODU�RV�DOXQRV�QR�ERP�GHVHPSHQKR��$



&HQWUR�8QLYHUVLWbULR�81,9(562�%HOR�+RUL]RQWH

�

JXLVD�GH�H[HPSOR��XP�DOXQR�DOWDPHQWH�FRPSHWLWLYR�WHP�ERDV�FKDQFHV�GH�VH�DGHULU�D�HVWoPXORV�GH
FRPSHWLWLYLGDGH�H�SUHPLDlqHV��SRQWXDlkR���$V�EROVDV�SDUFLDLV��RX�GHVFRQWRV��SRGHULDP�WDPEmP
VHU�DPSODPHQWH�HPSUHJDGRV�FRQIRUPH�R�n[LWR�GR�GLVFHQWH��PHVPR�TXH�HVWH�QkR�VHMD�FRPSHWLWLYR�
PDV �VH �HPSHQKDUi �SDUD �D �FRQTXLVWD �HP�YLUWXGH �GH �VXD �QHFHVVLGDGH� �$VVLP �IXQFLRQDP�RV
3URJUDPDV�GH�,QLFLDlkR�&LHQWLuFD�H�0RQLWRULD�GR�>&$0386@�
�
$�UHIDlkR�GH�H[HUFoFLRV�GH�H[DPHV�SDVVDGDV�m�FRPSURYDGDPHQWH�HuFD]�QR�ERP�n[LWR�GRV�H[DPHV�
1HVWH�VHQWLGR��SDUD�DTXHOH�VHPHVWUH�TXH�R�DOXQR�YDL�VH�VXMHLWDU�DR�(1$'(��SRQWXDlkR�FRQVLGHUiYHO
GR�97�GHYH�DERUGDU�VRPHQWH�TXHVWqHV�GR�(QDGH�GH�H[DPHV�DQWHULRUHV��6DOLHQWD�VH�TXH�DR�ORQJR
GH�WRGD�JUDGXDlkR�RV�DOXQRV�GHYHP�VH�KDELWXDU�DR�(QDGH�FRP�D�UHIDlkR�GH�HGLlqHV�DQWHULRUHV�H�D
FXOWXUD�GR�H[DPH��
�
&RP�LQWXLWR �GH �DGHTXDU �D �HVWUDWmJLD �GH �UHIDlkR �GRV �H[HUFoFLRV� �RV �SURIHVVRUHV �DQDOLVDP�RV
UHVXOWDGRV�GD�rOWLPD�DYDOLDlkR�GR�(1$'(��YHULuFDP�oQGLFHV�GH�DFHUWRV�H�HUURV�H�UHvHWHP�DFHUFD�GD
DERUGDJHP�GD�TXHVWkR�H��VXDV�DXODV�H�DWLYLGDGHV�SURSRVWDV�
�
(QWUH�WRGDV�DV�HVWUDWmJLDV��R�SODQR�GH�DlqHV�GHYH�HQJOREDU�D�IRUPDlkR�GH�XP�JUXSR�GH�GRFHQWHV
�FRPLVVkR�(1$'(��SUHSDUDGRV�HVSHFLuFDPHQWH�SDUD�FXLGDU�GHVWH�DVVXQWR��2V�SURIHVVRUHV�GHYHP
FRQKHFHU�SURIXQGDPHQWH�R�([DPH��$R�&ROHJLDGR�FDEHUi�D�QRUPDWL]DlkR�GD�IRUPDlkR�GD�&RPLVVkR
GR�(1$'(�QR�WULnQLR�TXH�DQWHFHGH�R�H[DPH�
�
$�VHQVLELOL]DlkR�GRV�DOXQRV�QR�TXH�VH�UHIHUH�D�DXWRDYDOLDlkR�m�FRPSRQHQWH�IXQGDPHQWDO�QR�SODQR
GH�DlqHV��2�(QDGH�GHYH�VHU�LQFOXoGR�QD�FXOWXUD�GD�,QVWLWXLlkR��(VWUDWmJLDV�GH�VHQVLELOL]DlkR�SRGHP
VHU�WUDlDGDV�H�HVWoPXORV�EHP�HPSUHJDGRV�WUD]HP�ERQV�UHVXOWDGRV�
�
$ �FRQVFLHQWL]DlkR �DFHUFD �GRV �UHvH[RV �GH �XP �ERP �UHVXOWDGR �WDPEmP �GHYH �VHU
LPSOHPHQWDGD��([SOLFDU�DR�GLVFHQWH��TXH�UDQTXHDPHQWRV�H[LVWHP�HP�WRGRV�RV�VHJXLPHQWRV��KRMH
HP�GLD��m�GH�VXPD�LPSRUWjQFLD��
�
2�OLYUH�DFHVVR�h�QRWD�GR�FXUVR�GH�XPD�LQVWLWXLlkR�GHL[D�R�PHUFDGR�GH�WUDEDOKR�VHQVoYHO�D�HVWDV
DYDOLDlqHV��2�PHUFDGR�GH�WUDEDOKR�PXGRX�FRQVLGHUDYHOPHQWH�QRV�rOWLPRV�DQRV�FRP�D�FRQWULEXLlkR
GD�HUD�GLJLWDO��$QWLJDPHQWH��HVWXGDU�HP�XPD�LQVWLWXLlkR�GH�HQVLQR�VXSHULRU�SrEOLFD�RX�SULYDGD�
SRUmP�GH�WUDGLlkR��DQWLJD���FRQIHULD�GLIHUHQFLDO�TXH�JDUDQWLD�YDJDV�GH�HPSUHJR��&RP�R�SDVVDU�GR
WHPSR�H�D�GHPRFUDWL]DlkR�GR�HQVLQR��H�FRP�R�DGYHQWR�GD�DYDOLDlkR�H[WHUQD�SURSLFLDGD�SHOR
([DPH�1DFLRQDO�GH�(VWXGDQWHV��m�XPD�SUHRFXSDlkR�GD�LQVWLWXLlkR�HODERUDU�HVWUDWmJLDV�SDUD�TXH�R
DOXQR�WHQKD�PRWLYDlkR�H�UHVSRQVDELOLGDGH�DR�SUHVWDU�R�H[DPH��
�
$WXDOPHQWH �D �FXOWXUD �,QVWLWXFLRQDO �QkR �VH �DWUHOD �D �SDUjPHWURV �LVRODGRV �RX �DXWRPiWLFRV� �8P
FDQGLGDWR�GH�XPD�,(6�DLQGD�TXH�VHP�WUDGLlkR��PDV�FRP�XPD�ERD�QRWD�QR�(1$'(��HQWUD�QR�PHVPR
ERMR�GD�FRPSHWLWLYLGDGH�SRU�XPD�YDJD�GH�HPSUHJR��2�(1$'(�FRPSURYD�RX�QkR�R�SURJUHVVR
FRQVHJXLGR�SHOR�FRQMXQWR�GH�DOXQRV�DYDOLDGRV�HP�XP�GHWHUPLQDGR�WULnQLR��
�
3DUD�WDQWR��R�FXUVR�GH�0HGLFLQD�9HWHULQiUD�GR�&HQWUR�8QLYHUVLWiULR�81,9(562�%HOR�+RUL]RQWH�
DWUDYmV�GHVWD�SURSRVWD�GR�1'(� �IXQGDPHQWDGR�QR��3URMHWR�(1$'(��GHuQLGR�SHOD�UHLWRULD� �FULRX�R
3URJUDPD�GH�3UHSDUDlkR�SDUD�R�(1$'(�TXH�VHUi�GHVHQYROYLGR�D�SDUWLU�GH�������QRV�VHJXLQWHV
WHUPRV�
�
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1RPH�GD�DWLYLGDGH��&XUVR�GH�SUHSDUDlkR�SDUD�R�(1$'(�
&DUJD�KRUjULD�GD�DWLYLGDGH��KRUDV�DXOD�
'DWD���3HUoRGR�GH�UHDOL]DlkR������
/RFDO��&HQWUR�8QLYHUVLWiULR�81,9(562�%HOR�+RUL]RQWH�
3URIHVVRU�UHVSRQVjYHO��)OiYLD�)HUUHLUD�$UDrMR
'LVFLSOLQD��V��HQYROYLGD��V���7RGDV�
3qEOLFR�$OYR��$OXQRV�GR��c���c�H��c���c�H���c�SDUD�QRWXUQR��SHUoRGRV�GR�FXUVR�GH�0HGLFLQD
9HWHULQiUD�
cUHD�7HPjWLFD�GR�FXUVR�

�
�[��(GXFDlkR�������������[��'LUHLWRV�+XPDQRV�����������[��3OXUDOLGDGH�&XOWXUDO���������7HFQRORJLD�
�[��&XOWXUD���������������������6DrGH������������������������������[��fWLFD
�[��0HLR�DPELHQWH���������7UDEDOKR������������������������������&RPXQLFDlkR
�
���2%-(7,926
�
&DSDFLWDU �RV �DOXQRV �D �UHVROYHUHP �TXHVWqHV �REMHWLYDV �TXH �HQYROYHP �R �UDFLRFoQLR �H �D
WUDQVGLVFLSOLQDULHGDGH� �H �QkR �DSHQDV �D �PHPRUL]DlkR �GR �WH[WR �OHJDO�
�
���-867,),&$7,9$
�
(VWD �DWLYLGDGH �MXVWLuFD�VH �SHOD �JUDQGH �UHOHYjQFLD �HP �SUHSDUDU �RV �DOXQRV �GR �FXUVR �GH �0HGLFLQD
9HWHULQiUD�SDUD�UDFLRFLQDU� �LQWHUSUHWDU�WH[WRV�H�UHVROYHU�TXHVWqHV�GH�PrOWLSOD�HVFROKD�HP�XP
WHPSR�KiELO��FRPR�QR�([DPH�GR�(1$'(��EHP�FRPR�RXWURV�FRQFXUVRV�SrEOLFRV�
�
���+$%,/,'$'(6�(�&203(7g1&,$6�$�6(5(0�'(6(192/9,'$6
�
+DELOLWDU�R�DOXQR�D�UHVROYHU�TXHVWqHV�FRPSOH[DV�GH�0HGLFLQD�9HWHULQiUD��SUHSDUDQGR�R�SDUD�SURYDV
REMHWLYDV��HP�HVSHFLDO�DV�GR�(1$'(��/DQlDU�R�DOXQR�QR�PHUFDGR�GH�WUDEDOKR�PDLV�VHJXUR�H�PDLV
EHP�SUHSDUDGR�SDUD�FRQFRUUHU�HP�FRQFXUVRV�SrEOLFRV�
�
���0(72'2/2*,$
�

2V�SURIHVVRUHV�GH�FDGD�GLVFLSOLQD�PLQLVWUDUkR�DXODV�GH�UHVROXlkR�GH�TXHVWqHV�GRV�WHPDV
UHODFLRQDGRV�QD�3RUWDULD�Qc�����GH����GH�0DLR�GH������
'XUDQWH�D�DXOD��R�SURIHVVRU�H[SOLFDUi�WpSLFRV�LPSRUWDQWHV�GD�GLVFLSOLQD��QR�FRQWH[WR�GH
FDGD �TXHVWkR� �DX[LOLDQGR �R �DOXQR �D �LQWHUSUHWDU �WH[WRV �WmFQLFR �H �OLWHUiULRV� �FRPR �RV
HQFRQWUDGRV�QDV�TXHVWqHV�
'XUDQWH�R�SULPHLUR�H�R�VHJXQGR�VHPHVWUH�GH������H�������DV�QRWDV�GR�97�GH�WRGDV�DV
GLVFLSOLQDV�GRV��c���c�H��c�SHUoRGRV�VHUkR�DWULEXoGDV�DRV�DOXQRV�TXH�SDUWLFLSDUHP�GDV�DXODV
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GH�5HVROXlkR�GH�4XHVWqHV�(1$'(��QD�VHJXLQWH�SURSRUlkR�
�
�����D�����GH�SUHVHQlD 1RWD���
����D�����GH�SUHVHQlD 1RWD���
����D�����GH�SUHVHQlD 1RWD���
����D�����GH�SUHVHQlD 1RWD���
����D�����GH�SUHVHQlD 1RWD���
����D�����GH�SUHVHQlD 1RWD���
����D�����GH�SUHVHQlD 1RWD���
���D����GH�SUHVHQlD 1RWD�����
���GH�SUHVHQlD 1RWD���

�
2�DOXQR�SRGHUi�RSWDU�SRU�ID]HU�XP�97�FRP�R�SURIHVVRU��IRUD�GR�FXUVR�SUHSDUDWpULR�(1$'(�
6HUkR�DSOLFDGRV�VLPXODGRV�SDUD�DIHULU�R�GHVHPSHQKR�GRV�HVWXGDQWHV�
&DUJDV�KRUiULDV�VXJHULGDV�SDUD�FDGD�WHPD�

$QDWRPLD�H�)LVLRORJLD�$QLPDO��&RPSUHHQVkR�GD�HVWUXWXUD�H�IXQlkR�GR�FRUSR�GRV�DQLPDLV���
LQFOXLQGR�VLVWHPDV�RUJjQLFRV��WHFLGRV�H�pUJkRV���K
3DWRORJLD�$QLPDO��(VWXGR�GDV�GRHQlDV�TXH�DIHWDP�RV�DQLPDLV��LQFOXLQGR�GLDJQpVWLFR���
FDXVDV��VLQWRPDV�H�WUDWDPHQWRV���K
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