
�����������

3/$12�'(
75$%$/+2

352&(662�(/(,725$/�

5(,725,$�81,)(,
&DQGLGDWR�D�5HLWRU��3URI��0DUFHO�)HUQDQGR�GD�&RVWD�3DUHQWRQL

&DQGLGDWR�D�9LFH�5HLWRU��3URI��5RGULJR�6LOYD�/LPD



0HQVDJHP�,QLFLDO

1RVVRV�&RQWDWRV

3ULQFSLRV�%¡VLFRV

*HVW£R�GH�3HVVRDV

3ODQHMDPHQWR�H�'HVHQYROYLPHQWR�,QVWLWXFLRQDO

7HFQRORJLD�GD�,QIRUPD§£R

*UDGXD§£R�

0RGHUQL]D§£R�GR�(QVLQR

$OXQRV�H�$VVXQWRV�(VWXGDQWLV

680~5,2

3HVTXLVD��,QRYD§£R�H�3³V�*UDGXD§£R

,QWHUQDFLRQDOL]D§£R

&RPXQLFD§£R

([WHQV£R�8QLYHUVLW¡ULD

5HOD§µHV�([WHUQDV�H�3DUFHULDV�,QVWLWXFLRQDLV
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3UH]DGRV�PHPEURV�GD�FRPXQLGDGH�81,)(,��

0RYLGRV� SHOR� VHQWLPHQWR� GH� JUDWLG£R� H� UHVSHLWR� TXH� WHPRV� SHOD� 81,)(,�� SRU� WXGR� R� TXH� HOD

UHSUHVHQWD�H�SHOD�DGPLUD§£R�TXH�WHPRV�SHOD�VXD�JUDQGLRVD�KLVW³ULD��Q³V��SURIHVVRUHV�DSDL[RQDGRV

SHOD�GRFªQFLD�H�SRU�ID]HU�SDUWH�GHVWD�XQLYHUVLGDGH�TXH�FRQWULEXL�HIHWLYDPHQWH�FRP�D�QREUH�PLVV£R

GD�JHUD§£R�H�WUDQVPLVV£R�GR�FRQKHFLPHQWR��HVWDPRV�DSUHVHQWDQGR�QRVVD�FDQGLGDWXUD� �5HLWRULD�

'XUDQWH� D� QRVVD� YLGD� SURILVVLRQDO� HVWLYHPRV� VHPSUH�  � GLVSRVL§£R� GD� LQVWLWXL§£R�� &RQWULEXPRV

WDPE©P� QDV� RSRUWXQLGDGHV� TXH� QRV� VXUJLUDP� QD� ¡UHD� DGPLQLVWUDWLYD� GH� PDQHLUD� TXH�� DO©P� GR

H[HUFFLR� GD� GRFªQFLD� HP� DPERV� RV� FDPSL� GD� 81,)(,�� MXQWRV� VRPDPRV� DV� H[SHULªQFLDV� GH�

PHPEUR� GH� FROHJLDGR� H� 1'(�� FRRUGHQD§£R� GH� FXUVR�� GLUH§£R� GH� FDPSXV�� GLUH§£R� GH� XQLGDGH

DFDGªPLFD�� SU³�UHLWRULD� H� UHLWRULD�� )RPRV� WDPE©P�DJUHJDQGR� � H[SHULªQFLD� SURILVVLRQDO�� DR� ORQJR

GRV�DQRV��R�ULFR�DSUHQGL]DGR�TXH�WHPRV�REWLGR�SRU�PHLR�GR�UHODFLRQDPHQWR�FRP�QRVVRV�GRFHQWHV�

VHUYLGRUHV� W©FQLFR�DGPLQLVWUDWLYRV�� DOXQRV�� H[�DOXQRV�� RXWUDV� XQLYHUVLGDGHV�� SDUFHLURV� SºEOLFRV� H

SULYDGRV��JRYHUQRV�IHGHUDLV��HVWDGXDLV�H�PXQLFLSDLV��GHQWUH�RXWURV�

1R�SUHVHQWH�PRPHQWR�VH�DSUHVHQWD� �QRVVD�IUHQWH�D�RSRUWXQLGDGH�GH�QRV�FRORFDUPRV� �GLVSRVL§£R

PDLV� XPD� YH]� H� GH� XWLOL]DU� R� TXH� DSUHQGHPRV� H� R� TXH� HYROXPRV� SURILVVLRQDOPHQWH� HP� SURO� GD

QRVVD� TXHULGD�81,)(,�� 7HPRV� QRV� SUHSDUDGR� LQWHQVDPHQWH� SDUD� HVVH�PRPHQWR� H� QRV� VHQWLPRV

KRQUDGRV� HP� SRGHU� FRPSDUWLOKDU� H� GLVFXWLU� FRP� WRGRV�� GH� IRUPD�PXLWR� UHVSHLWRVD�� FRPR� VHPSUH

IL]HPRV�� LGHLDV� GH� FRQVWUX§£R� H� UHDOL]D§£R� GH� XP� SURMHWR� SDUD� R� IXWXUR� GD� LQVWLWXL§£R�� FRQIRUPH

LUHPRV�GHWDOKDU�DR�ORQJR�GR�SHURGR�GH�FDPSDQKD��

(QWHQGHPRV� TXH� ©� IXQGDPHQWDO� UHFRQKHFHU�� YDORUL]DU� H� DSURYHLWDU� R� TXH� IRL� IHLWR� GH� SRVLWLYR� SRU

WRGDV� DV� DGPLQLVWUD§µHV� TXH� M¡� SDVVDUDP� SHOD� LQVWLWXL§£R�� 7RGDYLD�� WDPE©P� WHPRV� FRPR� SLODU

IXQGDPHQWDO� GH� QRVVD� SURSRVWD� D� GHVYLQFXOD§£R� GH� TXDOTXHU� LGHRORJLD� SU©YLD�� EHP� FRPR� D

LQGHSHQGªQFLD�GH�SURSRU�H�UHDOL]DU�WRGD�H�TXDOTXHU�PXGDQ§D�QHFHVV¡ULD� �HYROX§£R�GD�81,)(,�

��QHVVH�FRQWH[WR�TXH�QDV�SU³[LPDV�VHPDQDV�YDPRV�QRV�UHXQLU�FRP�D�FRPXQLGDGH�GD�81,)(,�SDUD

DSUHVHQWDUPRV�QRVVDV�LGHLDV�H�QRVVR�SODQR�GH�WUDEDOKR��)DUHPRV�HQFRQWURV�YLUWXDLV�FRP�WRGRV�RV

LQWHUHVVDGRV�HP�RXYLU�QRVVDV�SURSRVWDV��7DPE©P�QRV�FRPXQLFDUHPRV�SHODV�QRVVDV�PGLDV�

'HVHMDPRV�D�WRGRV�XP�³WLPR�SHURGR�GH�FDPSDQKD�H�XP�H[FHOHQWH�VHPHVWUH�

3URI��0DUFHO�)HUQDQGR�GD�&RVWD�3DUHQWRQL
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VLWH��KWWSV���PDUFHOURGULJRXQLIHL�����ZRUGSUHVV�FRP�

SHUILO�QR�,QVWDJUDP��KWWSV���ZZZ�LQVWDJUDP�FRP�PDUFHOUHLWRU�����

S¡JLQD�QR�)DFHERRN��KWWSV���ZZZ�IDFHERRN�FRP�PDUFHOUHLWRU�����

FDQDO�QR�7HOHJUDP��KWWSV���W�PH�PDUFHOUHLWRU����

FDQDO�QR�<RXWXEH��0DUFHO5RGULJR����

H�PDLO�LQVWLWXFLRQDO�GD�FDPSDQKD��PDUFHOURGULJR����#XQLIHL�HGX�EU

2�SUHVHQWH�SODQR�©�XP�FRQMXQWR�UHVXPLGR�GDV�QRVVDV�SURSRVWDV��'XUDQWH�R�SHURGR�GH�FDPSDQKD

IDUHPRV�PDLRUHV�GHWDOKDPHQWRV�QDV�UHXQLµHV�TXH�DJHQGDUHPRV��EHP�FRPR�SRU�PHLR�GR�QRVVR�VLWH

H�GDV�QRVVDV�PGLDV�

7DPE©P�HVWDPRV� �GLVSRVL§£R�SDUD�TXDLVTXHU�GºYLGDV�RX�HVFODUHFLPHQWRV�
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$�81,)(,�©�XPD�V³��D�LQVWLWXL§£R�©�W£R�PDLV�IRUWH�TXDQWR�PDLV�DOLQKDGRV�IRUHP�RV�HVIRU§RV�GH

WRGRV� RV� VHXV� VHUYLGRUHV�� +¡� TXH� VH� EXVFDU� D� YDORUL]D§£R� H� LQWHJUD§£R� GDV� ¡UHDV� GR

FRQKHFLPHQWR��GRV�FDPSL��GDV�DWLYLGDGHV�DGPLQLVWUDWLYDV�H�DFDGªPLFDV��VHPSUH�HP�SURO�GR�EHP

FRPXP�

(YROX§£R�&RQVWDQWH�� SRU� VHU� XPD� LQVWLWXL§£R� TXH� DWXD� GLUHWDPHQWH� QDV� ¡UHDV� GD� HGXFD§£R�

FLªQFLD�H� WHFQRORJLD��R�FRPSURPLVVR�GHYH�VHPSUH�VHU�R�GH�EXVFDU��GH�PDQHLUD�FRQWLQXDGD��R

GHVHQYROYLPHQWR� GD� 81,)(,� FRP� EDVH� HP� SROWLFDV� V³OLGDV� GHYLGDPHQWH� DSURYDGDV� SHODV

LQVW¢QFLDV� FRPSHWHQWHV�� QRV� PROGHV� GH� XP� SURMHWR� GH� HVWDGR�� 1£R� VH� SRGH� DGPLWLU� TXH

LQWHUHVVHV�SRQWXDLV�VH�VREUHSRQKDP�DRV�LQWHUHVVHV�LQVWLWXFLRQDLV�

9DORUL]D§£R�GDV�SHVVRDV�� R� IXQFLRQDPHQWR�GH�XPD�XQLYHUVLGDGH�©�EDVHDGR�HP�SHVVRDV�H�

SRU� DVVLP� VHU�� TXDQWR�PDLV� TXDOLILFDGRV� H�PRWLYDGRV� IRUHP� RV� VHUYLGRUHV�� PDLV� IRUWH� VHU¡� D

LQVWLWXL§£R�

6DEHU�RXYLU��PXLWDV�GDV�VROX§µHV�SDUD�RV�SUREOHPDV�M¡�H[LVWHP��Q£R�SUHFLVDP�VHU�LQYHQWDGDV�

$� KDELOLGDGH� GR� JHVWRU� HP� VDEHU� RXYLU� DV� SHVVRDV� H� DSUHQGHU� FRP� VXDV� H[SHULªQFLDV�� SRGH

FRQGX]LU� D� LQVWLWXL§£R� D� PDLRU� DVVHUWLYLGDGH� QDV� WRPDGDV� GH� GHFLV£R�� 1£R� K¡� ËVDOYDGRU� GD

S¡WULDÌ�H�QHQKXPD�PHQWH�©�W£R�EULOKDQWH�D�SRQWR�GH�VXSHUDU�D�FDSDFLGDGH�GD�VRPD�GH�WRGDV�

5HVSHLWR� DRV� &RQVHOKRV� 6XSHULRUHV�� DV� SULQFLSDLV� GHFLVµHV� HP� XP� DPELHQWH� XQLYHUVLW¡ULR

GHYHP�VHU�WRPDGDV�GH�PDQHLUD�FROHWLYD��SRU�PHLR�GH�VHXV�FRQVHOKRV�VXSHULRUHV��FDGD�TXDO�FRP

VXDV�GHYLGDV�FRPSHWªQFLDV�

3URILVVLRQDOLVPR�H�,PSHVVRDOLGDGH��R�JHVWRU�GHYH�UHFRQKHFHU��YDORUL]DU�H�DSURYHLWDU�R�TXH�IRL

IHLWR�GH�SRVLWLYR�SRU� WRGDV�DV�DGPLQLVWUD§µHV�TXH�R�DQWHFHGHUDP�� UHVJXDUGDQGR�� WRGDYLD��VXD

LQGHSHQGªQFLD� HP� OLGHUDU� D� UHDOL]D§£R� GH� PXGDQ§DV� HP� SURO� GR� PHOKRU� GHVHQYROYLPHQWR

LQVWLWXFLRQDO��2V�HIHLWRV�RULXQGRV�GDV�SRODUL]D§µHV�GLILFXOWDP�D�HYROX§£R�GD�LQVWLWXL§£R�

7RPDGD�GH�GHFLV£R�UDFLRQDO�H�WUDQVSDUHQWH��DV�GHFLVµHV�WDQWR�GR�JHVWRU�TXDQWR�GR�³UJ£R�GH

GHOLEHUD§£R� FROHWLYD� GHYHP� VHU� HPEDVDGDV�� GH�PDQHLUD� REMHWLYD�� QD� DQ¡OLVH� GH� LQIRUPD§µHV

SUHFLVDV�H�QD�HYROX§£R�GH� LQGLFDGRUHV�SHUWLQHQWHV��(P�XPD�XQLYHUVLGDGH�R�NQRZ�ZKR� MDPDLV

SRGH�HVWDU�DFLPD�GR�NQRZ�KRZ�

2�SURMHWR�TXH�HVWDPRV�DSUHVHQWDQGR�VH�EDVHLD�QRV�VHJXLQWHV�SULQFSLRV�

35,1&�3,26�%~6,&26
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$GPLQLVWUDWLYR� HP�SURO� GR� DFDGªPLFR�� DWLYLGDGH� DGPLQLVWUDWLYD� ©� GH� VXPD� LPSRUW¢QFLD� H� D

HILF¡FLD�HP�VXD�H[HFX§£R�©�IXQGDPHQWDO�SDUD�D�HOHYD§£R�GD�TXDOLGDGH�GD�DWLYLGDGH�DFDGªPLFD�

(ILFLªQFLD�QR�XVR�GRV� UHFXUVRV�SºEOLFRV�� EXVFD� FRQWQXD�SRU� ID]HU�PDLV� H�PHOKRU� FRP�RV

UHFXUVRV�SºEOLFRV��HP�UHVSHLWR� �QRVVD�PLVV£R�LQVWLWXFLRQDO�H�D�WRGR�FLGDG£R�GR�QRVVR�SDV�

)DFWLELOLGDGH�� DV� SURSRVWDV� DSUHVHQWDGDV� QHVVH� SODQR� IRUDP� VXEPHWLGDV� D� XPD� DQ¡OLVH� GH

YLDELOLGDGH�GH�LPSODQWD§£R���

5HVSHLWR�DRV�SULQFSLRV�GD�DGPLQLVWUD§£R�SºEOLFD��FRPSURPLVVR�HP�DWXDU�VHPSUH�GH�IRUPD

FRQGL]HQWH� FRP� RV� SULQFSLRV� GD� OHJDOLGDGH�� LPSHVVRDOLGDGH�� PRUDOLGDGH�� SXEOLFLGDGH� H

HILFLªQFLD�

7UDQVL§£R�FRP�UHVSHLWR� �KLVW³ULD�GD�81,)(,��R�FRQKHFLPHQWR�GHYH�VHU�SDVVDGR�GH�JHUD§£R

HP� JHUD§£R�� VREUHWXGR� HP� XPD� LQVWLWXL§£R� GH� HQVLQR�� (P� WHUPRV� DGPLQLVWUDWLYRV� ©� SUHFLVR

JDUDQWLU� TXH� DV� IXWXUDV� JHUD§µHV�� DR� DVVXPLU� UHVSRQVDELOLGDGHV�� Q£R� SUHFLVHP� ËFRPH§DU� GR

]HURÌ�� XPD� YH]� TXH� XPD� ERD� WUDQVL§£R� ©� FRQGL§£R� EDVDO� SDUD� D� HYROX§£R� FRQVWDQWH� GH� XPD

LQVWLWXL§£R��7RGDYLD��GHYH�VH�VHPSUH�PDQWHU�R�FRPSURPLVVR�FRP�R�UHVSHLWR�D�WRGRV�TXH��DQWHV

GH�Q³V��VH�GHGLFDUDP�D�FRQVWUXLU�D�QRVVD�EHOD�KLVW³ULD�

�

�



&RQWH[WXDOL]D§£R

8PD� XQLYHUVLGDGH� VH� FRQVWU³L� FRP� SHVVRDV�� �� SUHFLVR� TXH� RV� QRVVRV� UHFXUVRV� KXPDQRV�� WDQWR

GRFHQWHV� TXDQWR� VHUYLGRUHV� W©FQLFRV�DGPLQLVWUDWLYRV� HP� HGXFD§£R� �67$(V��� VHMDP� EHP

VHOHFLRQDGRV�� FDSDFLWDGRV�� PRWLYDGRV� H� YDORUL]DGRV� SDUD� TXH� D� LQVWLWXL§£R� VH� WRUQH� UREXVWD� HP

EXVFD� GR� FXPSULPHQWR� GH� VHXV� REMHWLYRV�� 7HPRV� R� HQWHQGLPHQWR� ³EYLR�� DW©� SHOD� QDWXUH]D� GRV

SURFHVVRV��TXH�R�UHFXUVR�KXPDQR�©�QRVVR�EHP�PDLV�SUHFLRVR�

1RV� ºOWLPRV� DQRV� R� DQWLJR� 'HSDUWDPHQWR� GH� 3HVVRDO� �'(3��� TXH� SDVVRX�  � GHQRPLQD§£R� GH

'LUHWRULD�GH�3HVVRDO� �'3(���VH� WUDQVIRUPRX�QD�3U³�5HLWRULD�GH�*HVW£R�GH�3HVVRDV��35*3���(VVD

HYROX§£R�HVWUXWXUDO� WHYH�SRU�REMHWLYR�SULQFLSDO�SURPRYHU�D�DWXD§£R� LQVWLWXFLRQDO�HP�WRGDV�DV�¡UHDV

UHODFLRQDGDV� �JHVW£R�GH�SHVVRDV��'XUDQWH�HVVH�SURFHVVR�IRUDP�FULDGRV��UHYLVDGR�H�RUJDQL]DGRV�

UHJLPHQWRV��SROWLFDV��QRUPDV�H�SURFHGLPHQWRV��HP�SURO�GD�HVWUXWXUD§£R�GDV�DWLYLGDGHV�

(QWHQGHPRV�TXH�D�¡UHD�GH�*HVW£R�GH�3HVVRDV�GHYH�DVVXPLU�XP�SDSHO�HVWUDW©JLFR��JDUDQWLQGR�R

VXSRUWH� QHFHVV¡ULR�  � LQVWLWXL§£R� SDUD� R� DOFDQFH� GH� VXDV� PHWDV�� FXLGDQGR� SDUD� TXH� DV� D§µHV

YROWDGDV�DR�GHVHQYROYLPHQWR�GRV�UHFXUVRV�KXPDQRV�VHMDP�FRPSOHWDPHQWH�LQWHJUDGDV�DRV�REMHWLYRV

HVWUDW©JLFRV� LQVWLWXFLRQDLV�� 8P� SULPHLUR� SDVVR� LPSRUWDQWH� SDUD� D� LPSODQWD§£R� GH� XP�PRGHOR� GH

JHVW£R� GH� SHVVRDV� IRFDGR� QD� HVWUDW©JLD� ©� R� HVWDEHOHFLPHQWR� GH� XPD� 3ROWLFD� GH� *HVW£R� GH

3HVVRDV�� DERUGDQGR� WHPDV� FRPR�� UHFUXWDPHQWR� H� VHOH§£R�� WUHLQDPHQWR� H� GHVHQYROYLPHQWR

�FDSDFLWD§£R���JHVW£R�GH�GHVHPSHQKR��JHVW£R�GH�EHQHIFLRV��TXDOLGDGH�GH�YLGD�H�VDºGH��VXFHVV£R�

IRU§D�GH�WUDEDOKR�

7HPRV�R�HQWHQGLPHQWR�GH�TXH�D�LPSODQWD§£R�GH�XP�PRGHOR�HVWUDW©JLFR�FHUWDPHQWH�SDVVD�WDPE©P

SHOR�FRPSURPLVVR�GD�DWXD§£R�QRV�FLQFR�JUDQGHV�SLODUHV�GD�¡UHD�GH�JHVW£R�GH�SHVVRDV��PRWLYD§£R�

FRPXQLFD§£R��WUDEDOKR�HP�HTXLSH��FRQKHFLPHQWR�H�FRPSHWªQFLD��WUHLQDPHQWR�H�GHVHQYROYLPHQWR�

&RPR� SULQFSLR� E¡VLFR� GH� QRVVD� JHVW£R� GHVWDFDPRV� D� LPSRUW¢QFLD� GD� YDORUL]D§£R� GDV� SHVVRDV�

1HVVH�VHQWLGR��HQWHQGHPRV�TXH�D�GLYHUVLGDGH�HQWUH�DV�FDUUHLUDV�GRFHQWH�H� W©FQLFR�DGPLQLVWUDWLYD

GHYH� VHU� UHVSHLWDGD�� FDGD� TXDO� FRP� VHX� SDSHO�� DPEDV� IXQGDPHQWDLV� SDUD� HVWDEHOHFHUPRV� XP

PRGHOR�GH�HYROX§£R�FRQWQXD�QD�81,)(,�

*(67�2�'(�3(662$6
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HVWDEHOHFHU�H�FRQVROLGDU�D�3ROWLFD�GH�*HVW£R�GH�3HVVRDV��DS³V�D�VXD�DSURYD§£R�QR�&RQVXQL�

YDORUL]DU� HIHWLYDPHQWH� D� FDUUHLUD� H� DV� DWLYLGDGHV� GRFHQWHV� HP� HQVLQR�� SHVTXLVD�� H[WHQV£R� H

DGPLQLVWUD§£R��FRP�EDVH�QDV�VHJXLQWHV�SUHPLVVDV�

R� GRFHQWH� GHYH� WHU� D� SRVVLELOLGDGH� GH� HYROX§£R� HP� VXD� FDUUHLUD�� FRP� EDVH� HP�P©WULFDV

HVWDEHOHFLGDV�HP�UHVSHLWR� V�UHVSHFWLYDV�HVSHFLILFLGDGHV�GD�QDWXUH]D�GH�VXD�DWXD§£R�

GLPHQVLRQDPHQWR�DGHTXDGR�SDUD�HVWPXOR� �SURGXWLYLGDGH�TXDOLILFDGD���

UHFRQKHFLPHQWR�GR�IRFR�H�GD�TXDOLGDGH�GH�DWXD§£R�GR�GRFHQWH�

DXWRPDWL]D§£R�GR�SURFHVVR�GH�SURJUHVV£R�GRFHQWH�

DGHTXDU�DV�QRUPDWLYDV�H�SURFHGLPHQWRV�GH�UHFUXWDPHQWR�H�VHOH§£R�GH�VHUYLGRUHV�DRV�REMHWLYRV

LQVWLWXFLRQDLV�

FULDU�FULW©ULRV�REMHWLYRV�SDUD�GLPHQVLRQDPHQWR�H�DORFD§£R�GH�VHUYLGRUHV��SRU�PHLR�GH�QRUPDWLYD

DSURYDGD�SRU�FRQVHOKR�VXSHULRU�

PLQLPL]DU�HVIRU§RV�GXSOLFDGRV�GH�DWLYLGDGHV�DGPLQLVWUDWLYDV�HQWUH�RV�VHWRUHV�GD�XQLYHUVLGDGH�

DPSOLDU� R� SURJUDPD� GH� FDSDFLWD§µHV� GH� VHUYLGRUHV�� HP� FRPSDWLELOLGDGH� FRP� R� LQWHUHVVH

LQVWLWXFLRQDO�QR�DOFDQFH�GH�VXDV�PHWDV�

LQFHQWLYDU� D� FDSDFLWD§£R� GH� 67$(V� HP� FXUVRV� GH� JUDGXD§£R� H� S³V�JUDGXD§£R� GHQWUR� GD

81,)(,�

PDQWHU�GL¡ORJR�DEHUWR�FRP�WRGD�D�FRPXQLGDGH��WDQWR�SRU�SDUWH�GD�5HLWRULD�TXDQWR�SRU�SDUWH�GH

WRGRV�RV�GHPDLV�JHVWRUHV�

QR� TXH� WDQJH�  � TXHVWµHV� GH� JªQHUR� H� GLYHUVLGDGH�� WUD]HU�PDLV� LQIRUPD§£R� SDUD� FRPXQLGDGH

DFDGªPLFD�VHMD�DWUDY©V�GH�VLPS³VLRV�RX�SDOHVWUDV��$�XQLYHUVLGDGH�VHQGR�XP�DPELHQWH�SOXUDO

GHYH� DEDUFDU� H� DFROKHU� WRGR� WLSR� GH� LQLFLDWLYD� TXH� YLVH� FRPEDWHU� SU¡WLFDV� /*%7I³ELFDV�

4XHUHPRV� TXH� D� XQLYHUVLGDGH� VHMD� XP� HVSD§R� RQGH� WRGDV� TXHVWµHV� HQYROYHQGR� JªQHUR� H

VH[XDOLGDGH�VHMDP�WUDWDGDV�GH�IRUPD�QDWXUDO�H�UHVSHLWRVD�

HQYLGDU�HVIRU§RV�SDUD�R�IRUWDOHFLPHQWR�GRV�QºFOHR�GH�SVLFRORJLD�H�VDºGH�GRV�FDPSL�GD�81,)(,�

LQFHQWLYDU�D�SU¡WLFD�HVSRUWLYD�H�SURPRYHU�PHOKRULDV�SDUD�DV�SUD§DV�GH�HVSRUWHV�QRV�FDPSL�

LPSOHPHQWDU�XP�SURJUDPD�GH�VXFHVV£R��JDUDQWLQGR�TXH�D� LQVWLWXL§£R�WHQKD�VHPSUH�VHUYLGRUHV

FDSDFLWDGRV�H�DSWRV�D�DVVXPLUHP�RV�FDUJRV�

LPSOHPHQWDU� R� SURJUDPD� GH� UHFRQKHFLPHQWR� GH� VHUYLGRUHV� HP� YDORUL]D§£R� DR� P©ULWR� QR

GHVHQYROYLPHQWR�GH�VXDV�DWLYLGDGHV�RX�SRU�RIHUHFHP�FRQWULEXL§µHV�GH�GHVWDTXH� �XQLYHUVLGDGH

RX� �FRPXQLGDGH�

PRGHUQL]DU�FRQWLQXDPHQWH�D�JHVW£R�GH�SHVVRDV�QR�¢PELWR�GD�81,)(,�

3URSRVWDV

&RP�HVVD�YLV£R��SURSRPRV�

�



&RQWH[WXDOL]D§£R

1R�DQR�GH������IRL�DSURYDGR�SHOR�&RQVXQL�R�QRYR�3ODQR�GH�'HVHQYROYLPHQWR�,QVWLWXFLRQDO��3',��GD

81,)(,��TXH�HVWDEHOHFH�PHWDV�SDUD�D� LQVWLWXL§£R��GLVWULEXGDV�HP����2EMHWLYRV�(VWUDW©JLFRV��DW©�R

DQR�GH�������7DPE©P��PHGLDQWH�D�SRVWHULRU�DSURYD§£R�SHOR�&(3($G�GR�3ODQR�7¡WLFR�2SHUDFLRQDO

�372���M¡�QR�DQR�GH�������IRUDP�HVWDEHOHFLGDV�D§µHV�TXH�YLVDP�R�DOFDQFH�GDV�PHWDV�HP�EXVFD�GR

GHVHQYROYLPHQWR� GD�81,)(,��$LQGD�HP������� R� RU§DPHQWR� SDVVRX�D� VHU� FRPSRVWR� FRP�EDVH�QR

LQYHVWLPHQWR�GH�UHFXUVRV�QHFHVV¡ULRV� �H[HFX§£R�GH�WDLV�D§µHV��3DUD�VH�WHU�XPD�LGHLD��R�RU§DPHQWR

GR�DQR�GH������DWULEXLX�DSUR[LPDGDPHQWH�5�����PLOKµHV�GH�FXVWHLR�H�5����PLOKµHV�GH�FDSLWDO�SDUD

D�H[HFX§£R�GDV�D§µHV�SUHYLVWDV�QR�3',�

$SHVDU� GR� IDWR� GD� LPSOHPHQWD§£R� GHVVD� VLVWHP¡WLFD� UHSUHVHQWDU� XP� DYDQ§R� QR� VHQWLGR� GD

WUDQVIRUPD§£R�SDUD�D�FXOWXUD�EDVHDGD�QR�SODQHMDPHQWR�H�GHVHQYROYLPHQWR� LQVWLWXFLRQDO��©�QDWXUDO

TXH�XPD�PXGDQ§D�YHQKD�DVVRFLDGD�D�JUDQGHV�GLILFXOGDGHV��1R�FDVR�HVSHFILFR�GR�QRYR�3',�IRUDP

REVHUYDGDV� QHFHVVLGDGHV� GH� DMXVWHV� H� PHOKRULDV�� WDQWR� TXH� D� 6HFUHWDULD� GH� 'HVHQYROYLPHQWR

,QVWLWXFLRQDO��6',��IRL�FRQYRFDGD�FRP�HVVD�ILQDOLGDGH��SDUD�R�GHYLGR�H[HUFFLR�GH�VXD�FRPSHWªQFLD��

2XWUR�IDWR�TXH��QR�QRVVR�HQWHQGHU��HVWDEHOHFH�XPD�GLILFXOGDGH�QD�WUDQVIRUPD§£R�SDUD�HVVD�FXOWXUD

©� D� DWXDO� HVWUXWXUD� RUJDQL]DFLRQDO� GH� JRYHUQDQ§D� GRV� SURFHVVRV� GH� SODQHMDPHQWR� H

GHVHQYROYLPHQWR�LQVWLWXFLRQDO��$WXDOPHQWH��FRPR�SRGH�VHU�REVHUYDGR�QRV�QRVVRV�UHJLPHQWRV��WHP�

VH�DWULEXL§µHV� �'LUHWRULD�GH�3ODQHMDPHQWR�H�2U§DPHQWR��'32��� �6',�H� �5HLWRULD��TXH�VRPDGDV

FRPSµHP� XPD� SDUWH� GR� FRQMXQWR� GH� FRPSHWªQFLDV� QHFHVV¡ULDV�  � H[HFX§£R� GR� SODQHMDPHQWR

HVWUDW©JLFR�GH�IRUPD�SOHQD�

(QWHQGHPRV�� GHVVD� IRUPD�� TXH� K¡� D� QHFHVVLGDGH� GH� VH� WHU� XP� ³UJ£R� H[HFXWLYR� PXLWR� EHP

HVWUXWXUDGR� SDUD� TXH� SRVVDPRV� DWLQJLU� XP�QYHO� GH� WRPDGD� GH� GHFLV£R� GH� IRUPD� FDGD� YH]�PDLV

HVWUDW©JLFD�H�UDFLRQDO�H��FRQVHTXHQWHPHQWH��PHQRV�EDVHDGD�HP�FULW©ULRV�VXEMHWLYRV�

2� TXH� HVWDPRV� SURSRQGR� Q£R� ©� D� PHUD� MXQ§£R� GDV� FRPSHWªQFLDV� GRV� ³UJ£RV� VXSUDFLWDGRV� HP

DSHQDV�XP�VHWRU�H�WDPE©P��GLIHUHQWHPHQWH�GR�TXH�SRGH�VHU�LPDJLQDGR��R�TXH�VH�SURSµH�Q£R�©�D

FULD§£R�GH�XP�³UJ£R�DGPLQLVWUDWLYR��PDV�VLP�GH�XP�³UJ£R�GH�HOHYDGD�FDSDFLGDGH�RUJDQL]DFLRQDO�

FDSD]� GH� FULDU� FRQGL§µHV� HVWUXWXUDQWHV� SDUD� TXH�� SULQFLSDOPHQWH�� VHMD� SRVVYHO� YLVDU�� GH� IRUPD

FRPSHWHQWH��R�GHVHQYROYLPHQWR�GH�QRVVRV�SURFHVVRV�DFDGªPLFRV�� WRUQDQGR�RV�GH�IDWR�SURFHVVRV

VXEPHWLGRV� �SU¡WLFD�GD�PHOKRULD�FRQWQXD�

3/$1(-$0(172�(�
'(6(192/9,0(172�,167,78&,21$/
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UHDOL]DU�D�JHVW£R�GDV�DWLYLGDGHV�UHODFLRQDGDV� �H[HFX§£R�H�DR�DFRPSDQKDPHQWR�GR�RU§DPHQWR

DSURYDGR�SHOR�&RQVXQL�

SURPRYHU�D�RUJDQL]D§£R�H�D�FRPSDWLELOLGDGH�GH�WRGRV�RV�GRFXPHQWRV�LQVWLWXFLRQDLV��WDLV�FRPR

HVWDWXWR�� UHJLPHQWRV�� 3',�372�� SROWLFDV�� QRUPDV�� SURFHGLPHQWRV�� UHODW³ULRV� GH� JHVW£R� H

SUHVWD§£R� GH� FRQWDV�� QºPHURV� GD� LQVWLWXL§£R�� FULW©ULRV� GH� UDQTXHDPHQWR�� JHVW£R� GRV� ULVFRV

LQVWLWXFLRQDLV�� HQWUH� RXWURV�� ID]HQGR� FRP� TXH� HVVHV� GRFXPHQWRV� FRH[LVWDP� HP� SHUIHLWD

KDUPRQLD��Q£R�GHYHQGR�KDYHU�QHP�UHSHWL§µHV�H�QHP�FRQWUDGL§µHV�HQWUH�HOHV�

SURPRYHU�D�HVWUDW©JLD�LQVWLWXFLRQDO�SRU�PHLR�GR��

PRQLWRUDPHQWR�FRQVWDQWH�GRV� LQGLFDGRUHV�GH� WRGRV�RV�SURFHVVRV� LQVWLWXFLRQDLV�� VREUHWXGR

RV�DFDGªPLFRV��

PRQLWRUDPHQWR� GR� GHVHQYROYLPHQWR� LQVWLWXFLRQDO� SRU� PHLR� GR� DFRPSDQKDPHQWR� GD

H[HFX§£R�GR�3',�372��

DSULPRUDPHQWR�H�RX�LQVWLWXL§£R��FRP�EDVH�HP�FRQVXOWDV�SºEOLFDV�H�PHGLDQWH�DSURYD§£R�GR

&RQVXQL�� GDV� SROWLFDV� QHFHVV¡ULDV�  � GHILQL§£R� FRPSOHWD� GD� HVWUDW©JLD� LQVWLWXFLRQDO�� FRPR

SRU� H[HPSOR�� SROWLFDV� GH� HQVLQR�� SHVTXLVD�� H[WHQV£R�� JHVW£R� GH� SHVVRDV�� DVVLVWªQFLD

HVWXGDQWLO��GHQWUH�RXWUDV��

HVWDEHOHFLPHQWR�GH�SURJUDPDV��HP�FRQVRQ¢QFLD�FRP�DV�SROWLFDV�DSURYDGDV�SHOR�&RQVXQL�H

DV�FRPSHWªQFLDV�GDV�3U³�5HLWRULDV�HVSHFILFDV��SDUD�PHOKRU�DOFDQFH�GDV�PHWDV��

JHUHQFLDPHQWR� GH� SUHPLD§µHV�� E´QXV�� YDORUL]D§µHV� DR� P©ULWR�� UHFRQKHFLPHQWR� GH

SURGXWLYLGDGH��FRP�EDVH�QR�GHVHPSHQKR�H�QD�FRQVHFX§£R�GDV�PHWDV�LQVWLWXFLRQDLV��

RUJDQL]D§£R��HP�FRQVRQ¢QFLD�H�FRPSOHPHQWR� �&RPLVV£R�3U³SULD�GH�$YDOLD§£R��&3$���GH

DXWR�DYDOLD§µHV� VLPXODGDV� GRV� SULQFLSDLV� SURFHVVRV� GH� DYDOLD§£R� DRV� TXDLV� VRPRV

VXEPHWLGRV��

JHUHQFLDPHQWR�FRQVWDQWH�GRV�ULVFRV�LQVWLWXFLRQDLV�

HVWDEHOHFLPHQWR� IRUPDO� GD� DWLYLGDGH� GH� JHVW£R� GH� SURMHWRV�� HP� FRQIRUPLGDGH� FRP

PHWRGRORJLDV�DGHTXDGDV�H�PHOKRUHV�SU¡WLFDV�D�VHUHP�DGRWDGDV�HP�LQVWLWXL§µHV�SºEOLFDV�

3URSRVWDV

'HVVD�IRUPD��SURSRPRV�D�FULD§£R�GD�3U³�5HLWRULD�GH�3ODQHMDPHQWR�H�'HVHQYROYLPHQWR�,QVWLWXFLRQDO

�3523/$1���TXH�GHYH�DWXDU�FRPR�XPD�YHUGDGHLUD�FHQWUDO�GH�LQWHOLJªQFLD��FDSD]�GH�IRUQHFHU��HQWUH

RXWURV�� LQIRUPD§µHV� REMHWLYDV�� QºPHURV� FRQIL¡YHLV�� LQGLFDGRUHV� FRQWLQXDPHQWH� PRQLWRUDGRV� SDUD

TXH�JHVWRUHV�H�FRQVHOKRV�VXSHULRUHV�SRVVDP�WRPDU�GHFLVµHV�GH�PDQHLUD�HPEDVDGD�H�UDFLRQDO��$V

GHFLVµHV�GHYHP�VHU�FRQWLQXDPHQWH�IRFDGDV�QD�EXVFD�SHOD�H[FHOªQFLD�GRV�REMHWLYRV�HVWUDW©JLFRV�GD

81,)(,��SRU�PHLR�GR�FRQWUROH�GR�FXPSULPHQWR�GDV�PHWDV�GHVLJQDGDV�SHOR�&RQVXQL�

$�3U³�5HLWRULD�GH�3ODQHMDPHQWR�GH�'HVHQYROYLPHQWR�,QVWLWXFLRQDO��3523/$1��WHU¡�FRPR�SULQFLSDLV

UHVSRQVDELOLGDGHV�

�



FRQVROLGDU�D�FXOWXUD�GR�3ODQHMDPHQWR�H�'HVHQYROYLPHQWR�,QVWLWXFLRQDO�QD�81,)(,�

SURSRU�DR�&RQVXQL�D�FULD§£R�GD�3U³�5HLWRULD�GH�3ODQHMDPHQWR�H�'HVHQYROYLPHQWR�,QVWLWXFLRQDO

�3523/$1��

H[HFXWDU� R� DWXDO� 3',� DSURYDGR� SHOR� &RQVXQL�� PDQWHQGR� VHPSUH� DWHQ§£R� HP� UHOD§£R�  V

QHFHVVLGDGHV� GH� DMXVWHV� H� SRWHQFLDLV� PHOKRULDV�� SDXWDQGR� DV� GHYLGDV� GLVFXVVµHV� QRV

FRQVHOKRV�VXSHULRUHV�

RUJDQL]DU�H�FRPSDWLELOL]DU�WRGRV�RV�GRFXPHQWRV�LQVWLWXFLRQDLV�

HVWDEHOHFHU��DR�ORQJR�GR�PDQGDWR��PHGLDQWH�HQYROYLPHQWR�GH�WRGD�D�FRPXQLGDGH�H�DSURYD§£R

GR�&RQVXQL��XP�SODQHMDPHQWR�HVWUDW©JLFR�LQVWLWXFLRQDO�GH�ORQJR�SUD]R�SDUD�D�81,)(,�

2� FRQWQXR� H[HUFFLR� GDV� DWULEXL§µHV� HOHQFDGDV� DFLPD� IDU¡� FRP� TXH� DEDQGRQHPRV� D� FXOWXUD� GH

�DSDJDU�LQFªQGLR��SDUD�GDU�OXJDU� �FXOWXUD�GR�SODQHMDPHQWR�H�GHVHQYROYLPHQWR�LQVWLWXFLRQDO��ID]HQGR

FRP�TXH�D�JHVW£R�SRVVD�VHU�FRQGX]LGD�GH�IRUPD�FDGD�YH]�PDLV�SURILVVLRQDO�H�LPSHVVRDO��'H�IDWR��D

LPSODQWD§£R� GHVVD� FXOWXUD� FRORFDU¡� R� WRPDGRU� GH� GHFLV£R�� VHMD� R� JHVWRU� RX� VHMD� R� ³UJ£R� GH

GHOLEHUD§£R�FROHWLYD��HP�WRWDO�FRQGL§£R�GH�DWXDU�HP�SURO�GR�GHVHQYROYLPHQWR�GD�81,)(,�

$O©P��©�FODUR��GD�EXVFD�SRU�FRQFUHWL]DU� WRGDV�DV�D§µHV�GHVFULWDV�QHVWD�VH§£R�GH�QRVVR�SODQR�GH

WUDEDOKR��UHIRU§DPRV�H�GHVWDFDPRV�DV�VHJXLQWHV�SURSRVWDV�DEDL[R�

�



&RQWH[WXDOL]D§£R

2�SHQVDU�GH�XPD�XQLYHUVLGDGH�DOLFHU§DGD�SHOD�FXOWXUD�GR�SODQHMDPHQWR�H�GHVHQYROYLPHQWR�©��QRV

WHPSRV�DWXDLV��LQGLVVRFL¡YHO�GR�SHQVDU�QD�HYROX§£R�H�QR�HQYROYLPHQWR�HVWUDW©JLFR�GD�7HFQRORJLD�GH

,QIRUPD§£R��7,��SDUD�D�FRQVHFX§£R�GRV�REMHWLYRV�LQVWLWXFLRQDLV��6H�SRU�XP�ODGR�©�IXQGDPHQWDO�WUDWDU

D�7,�FRPR�LQVXPR�E¡VLFR��DILQDO�HP�XP�DPELHQWH�XQLYHUVLW¡ULR�K¡�TXH�VH�WHU�D�JDUDQWLD�GR�FRQWQXR

H� ³WLPR� IXQFLRQDPHQWR� GRV� UHVSHFWLYRV� VHUYL§RV�� SRU� RXWUR� ODGR�� Q£R� VH� SRGH� PDLV� SHQVDU� HP

GHVHQYROYLPHQWR� LQVWLWXFLRQDO� VHP� SDUDOHODPHQWH� SODQHMDU� D� HYROX§£R� GD� 7,�� (P� RXWUDV� SDODYUDV�

Q£R�K¡�FRPR��QRV�GLDV�DWXDLV��DOPHMDU�D�HYROX§£R�GRV�SURFHVVRV�QD�81,)(,��VHMDP�DFDGªPLFRV�RX

DGPLQLVWUDWLYRV��VHP�TXH�KDMD�FRPSDWLELOLGDGH�HYROXWLYD�GD�7,�

2� LQYHVWLPHQWR�QD�¡UHD�GH�7,�GHYH�VHU�FRPSDWYHO�FRP�R�QYHO�GH�H[FHOªQFLD�TXH�GHVHMDPRV� WHU�

0DLV�GR�TXH� LVVR��©�SUHFLVR�TXH��SHOD�QDWXUH]D�GD�¡UHD��R� LQYHVWLPHQWR�VHMD�FRQWLQXDGR�DR� ORQJR

GRV� DQRV�� GH� IRUPD� D� WHUPRV� H� PDQWHUPRV� XPD� ,QIUDHVWUXWXUD� GH� 7,� GH� TXDOLGDGH� H� FDSD]� GH

DWHQGHU�D�WRGDV�DV�QHFHVVLGDGHV�GDV�DWLYLGDGHV�LQVWLWXFLRQDLV��FRP�D�GHYLGD�FRQILDELOLGDGH�

'HVGH�PHDGRV�GH�������RV�LQYHVWLPHQWRV�UHODFLRQDGRV� �,QIUDHVWUXWXUD�GH�7,�WªP�VLGR�HP�P©GLD�GD

RUGHP�GH�5����PLOKµHV�DR�DQR�� IDWR�TXH�SRVVLELOLWRX�DPSOLDU�D�VHJXUDQ§D� LQVWLWXFLRQDO�DWUDY©V�GD

DTXLVL§£R�GH�ILUHZDOO��PRGHUQL]DU�R�'DWD&HQWHU��DPSOLDU�D�DEUDQJªQFLD�GD�UHGH�:L)L�HP�DPERV�RV

FDPSL��GHQWUH�RXWUDV�D§µHV�

1R� TXH� WDQJH�  � SDUWH� GH� VLVWHPDV�� RFRUUHUDP� LPSODQWD§µHV� GH� P³GXORV�� FRPR� SRU� H[HPSOR

SHVTXLVD��H[WHQV£R��ELEOLRWHFD��FROHJLDGRV��SURWRFROR��SRVVLELOLWDQGR�D�YLUWXDOL]D§£R�GRV�SURFHVVRV�

HP� FRQFRUG¢QFLD� FRP� D� 3ROWLFD� GD� *HVW£R� VHP� 3DSHO��� EROVDV�� SDWULP´QLR�� DXGLWRULD� H� FRQWUROH

LQWHUQR��GHQWUH�RXWURV��7RGDYLD�DLQGD�HQIUHQWDPRV�GLYHUVDV�GLILFXOGDGHV�HP�UHOD§£R�D�Y¡ULRV�RXWURV

SURFHVVRV�TXH�FDUHFHP�GH�XPD�LQIRUPDWL]D§£R�FRPSOHWD�SDUD�DWLQJLUPRV�R�QYHO�GH�H[FHOªQFLD�TXH

GHVHMDPRV�

3RU� DVVLP� VHU�� HQWHQGHPRV� TXH� KRXYH� DYDQ§RV� HP� WHUPRV� GD� YLUWXDOL]D§£R� GH� SURFHVVRV� QD

81,)(,�� SRU©P�� SUHFLVDPRV� HYROXLU� DR� SDWDPDU� GD� LQIRUPDWL]D§£R� GRV�PHVPRV�� 6RPHQWH� DVVLP

FRQVHJXLUHPRV� WHU� RV� VLVWHPDV� LQIRUPDWL]DGRV� WUDEDOKDQGR� HP� SURO� GD� HILFLªQFLD� GH� QRVVRV

SURFHVVRV��FULDQGR�FRQGL§µHV�DW©�PHVPR�SDUD�D�DXWRPDWL]D§£R��$� LQIRUPDWL]D§£R�GRV�VLVWHPDV�H

SURFHVVRV� YDL� DR� HQFRQWUR� GR� SULQFSLR� GD� HILFLªQFLD�� XPD� YH]� TXH� YLVD� GLPLQXLU� D� FRPSOH[LGDGH

EXURFU¡WLFD�H�� SRU� DVVLP�VHU�� SRVVLELOLWDU� D� GHVRQHUD§£R�GR� WHPSR�JDVWR�SRU� QRVVRV�SURIHVVRUHV�

VHUYLGRUHV� W©FQLFR�DGPLQLVWUDWLYRV� H� DOXQRV� FRP� WDUHIDV� TXH� Q£R� ID]HP� SDUWH� GR� VHX� IRFR� GH

DWXD§£R�

7(&12/2*,$�'$�,1)250$��2
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UHDOL]DU�LQYHVWLPHQWRV�FRQWLQXDGRV�SDUD�D�FRQILJXUD§£R�H�PDQXWHQ§£R�GD�,QIUDHVWUXWXUD�GH�7,�GH

TXDOLGDGH�FRPSDWYHO�DR�DOFDQFH�GRV�REMHWLYRV�LQVWLWXFLRQDLV�

LPSOHPHQWDU�PHOKRULDV� QR�'DWDFHQWHU�� FRPR� SRU� H[HPSOR� QXYHP� KEULGD� H� VHUYL§RV� SDUD� ,R7

�,QWHUQHW�GDV�&RLVDV��

HVWDEHOHFHU�FRQGL§µHV�SDUD�R�GHVHQYROYLPHQWR�GR�SURMHWR�GH�6PDUW�&DPSXV�

UHDOL]DU�D�LQIRUPDWL]D§£R�GRV�VLVWHPDV�H�SURFHVVRV�QD�81,)(,�SRU�PHLR�GH��SURJUDPD�LQWHUQR�GH

LQFHQWLYR� DR� GHVHQYROYLPHQWR� GH� VLVWHPDV�� FRQWUDWD§£R� GH� VHUYL§RV� GH� HPSUHVDV

HVSHFLDOL]DGDV�

FRQWUDWDU� VHUYL§R� HVSHFLDOL]DGR� SDUD� R� GHVHQYROYLPHQWR� GH� XP� QRYR� VLWH� SDUD� D� 81,)(,�

PRGHUQR��XVXDO�H�SOXULOQJXH�

DPSOLDU� RV� WUHLQDPHQWRV� H� FDSDFLWD§µHV� GDV� HTXLSHV� GH� 7,� GH� DPERV� RV� FDPSL�� YLVDQGR� D

DTXLVL§£R�GH�FRPSHWªQFLDV�H�KDELOLGDGHV�QHFHVV¡ULDV� �UHDOL]D§£R�GRV�SURMHWRV�

DPSOLDU�SDUFHULDV�FRP�HPSUHVDV�GH�7,��FRPR�SRU�H[HPSOR��*RRJOH��$PD]RQ��0LFURVRIW��&LVFR�

GHQWUH�RXWUDV�

DGRWDU�SU¡WLFDV�GHVWLQDGDV� �PHOKRULD�GD�TXDOLGDGH�GRV�VHUYL§RV�GH�7,��FRPR�SRU�H[HPSOR�,7,/

�,QIRUPDWLRQ�7HFKQRORJ\�,QIUDVWUXFWXUH�/LEUDU\��

PRGHUQL]DU� DPELHQWHV� GH� 7,� SDUD� R� SURFHVVR� GH� DSUHQGL]DJHP�� FRPR� DPELHQWHV� SDUD

YLUWXDOL]D§£R�GH�ODERUDW³ULRV�GH�LQIRUP¡WLFD�H�GH�WHOHSUHVHQ§D�

DSULPRUDU�FRQWLQXDPHQWH�D�VLVWHP¡WLFD�GH�PRQLWRUDPHQWR�GRV�LQGLFDGRUHV�GH�7,��VHPSUH�FRP�D

GHYLGD�WUDQVSDUªQFLD�

PDQWHU� RV� GRFXPHQWRV� LQVWLWXFLRQDLV� UHODWLYRV�  � 7,� �3',�372�� 3'7,�� 326,&�� QRUPDV�

SURFHGLPHQWRV��DFRUGRV�GH�QYHO�GH�VHUYL§R��HWF���VHPSUH�DWXDOL]DGRV�H�FRPSDWLELOL]DGRV�FRP�RV

REMHWLYRV�LQVWLWXFLRQDLV�

3DUD� DOFDQ§DUPRV� HVVH� SDWDPDU�� HQWHQGHPRV� VHU� IXQGDPHQWDO� WHUPRV� XPD� HTXLSH� GH� 7,

FRQWLQXDPHQWH� FDSDFLWDGD� H� XPD� HVWUDW©JLD� LQVWLWXFLRQDO� TXH� PHVFOH� HVVD� FDSDFLGDGH� FRP� D

FRQWUDWD§£R�GH�VHUYL§RV�HVSHFLDOL]DGRV�GH�WHUFHLURV��

3URSRVWDV

8PD�YH]�H[SRVWD�D�DQ¡OLVH�DFLPD��SURSRPRV�

��



PHOKRUDU� DV� IRUPDV� GH� GLYXOJD§£R� GRV� SURFHVVRV� VHOHWLYRV� SDUD� YDJDV� LQLFLDLV� SRU� PHLR� GH

SDOHVWUDV� SUHVHQFLDLV� RX� YLUWXDLV� QDV� HVFRODV� GH� HQVLQR�P©GLR� H� SRU�PHLR� GDV� UHGHV� VRFLDLV

RILFLDLV�GD�81,)(,��GH�IRUPD�D�DWUDLU�PDLV�DOXQRV�SDUD�D�LQVWLWXL§£R�

SURPRYHU� HGLWDLV� GH� JUXSRV� GH� HVWXGR� SDUD� ROLPSDGDV� GH� FRQKHFLPHQWR� H� FRPSHWL§µHV

FLHQWILFDV�TXH�HQYROYDP�HVWXGDQWHV�H�SURIHVVRUHV��WDQWR�GDV�HVFRODV�GH�HQVLQR�IXQGDPHQWDO�H

P©GLR��TXDQWR�GD�81,)(,��

DPSOLDU�RV�SURJUDPDV�GH�PRQLWRULD�GH�GLVFLSOLQDV�E¡VLFDV�SDUD�DSRLR�DRV�LQJUHVVDQWHV�

DSULPRUDU�R�9HVWLEXODU�81,)(,�SURSRQGR�D�FULD§£R�GH�XPD�PRGDOLGDGH�GH�DYDOLD§£R�VHULDGD�TXH

OHYD�HP�FRQVLGHUD§£R�R�GHVHPSHQKR�GR�HVWXGDQWH�HP�FDGD�DQR�GR�HQVLQR�P©GLR�

IRUWDOHFHU� R� HYHQWR� ,QWHJUD� 81,)(,� HQYROYHQGR� D� SDUWLFLSD§£R� GH� DPERV� RV� FDPSL� GD

XQLYHUVLGDGH�

IRUWDOHFHU� R� HYHQWR� 81,)(,� GH� 3RUWDV� $EHUWDV�� HVWHQGHQGR� DV� DWLYLGDGHV� SDUD� R� FDPSXV� GH

,WDELUD�

&RQWH[WXDOL]D§£R

2�(QVLQR� GH�*UDGXD§£R� QD� 81,)(,� SDVVRX� SRU� WUDQVIRUPD§µHV� HQWUH� RV� DQRV� GH� ����� H� �����

$FRQWHFHUDP�DYDQ§RV� QDV� WUªV� JUDQGHV� ¡UHDV� GH� DWXD§£R� GD�3U³�5HLWRULD� GH�*UDGXD§£R� �35*��

LQJUHVVR� GH� HVWXGDQWHV�� PRQLWRUDPHQWR� GD� JHVW£R� H� TXDOLGDGH� GR� HQVLQR� QRV� FXUVRV� H

DFRPSDQKDPHQWR�GH�HJUHVVRV��'HVFUHYHPRV�EUHYHPHQWH�D�VHJXLU�DV�PXGDQ§DV�RFRUULGDV�QHVVDV

WUªV�¡UHDV�H�DSUHVHQWDPRV�QRVVDV�SURSRVWDV�SDUD�DSULPRU¡�ODV�

,QJUHVVR�GH�HVWXGDQWHV

2�ºQLFR�SURFHVVR�VHOHWLYR�GH�YDJDV�LQLFLDLV�SDUD�LQJUHVVR�GH�HVWXGDQWHV�QRV�FXUVRV�GH�JUDGXD§£R

GD�81,)(,�QRV�ºOWLPRV�DQRV� IRL� R�([DPH�1DFLRQDO� GR�(QVLQR�0©GLR� �(1(0���(P������VXUJLUDP

GXDV� QRYDV� PRGDOLGDGHV� GH� LQJUHVVR�� R� 9HVWLEXODU� 81,)(,� H� R� LQJUHVVR� SDUD� 0HGDOKLVWDV� GH

&RPSHWL§µHV� &LHQWILFDV�� &LHQWHV� GH� TXH� RV� HVWXGDQWHV� FKHJDP�  � XQLYHUVLGDGH� FRP� GLIHUHQWHV

SHUILV� H� QYHLV� GH� FRQKHFLPHQWR�� HQWHQGHPRV� TXH� HVWHV� SURFHVVRV� GHYHP� VHU� DSULPRUDGRV� H� RV

GLVFHQWHV�UHF©P�FKHJDGRV�GHYHP�VHU�PHOKRU�DFROKLGRV�SHOD�LQVWLWXL§£R��1HVWH�VHQWLGR��SURSRPRV�

0RQLWRUDPHQWR�GD�JHVW£R�H�TXDOLGDGH�GR�HQVLQR

D��5HWHQ§£R��HYDV£R�H�WD[D�GH�VXFHVVR�QD�JUDGXD§£R

2� SURFHVVR� GH� PRQLWRUDPHQWR� GD� JHVW£R� H� TXDOLGDGH� GR� HQVLQR� QRV� FXUVRV� GH� JUDGXD§£R� GD

81,)(,� ID]� SDUWH� GR� GLD� D� GLD� GD�35*��$V� WD[DV� GH� UHWHQ§£R�� HYDV£R� H� VXFHVVR� GRV� FXUVRV� GH

JUDGXD§£R�V£R�LPSRUWDQWHV�LQGLFDGRUHV�SDUD�PHGLU�D�HYROX§£R�GRV�FXUVRV�DR�ORQJR�GRV�DQRV��

*5$'8$��2

��



SURPRYHU� SHULRGLFDPHQWH� RILFLQDV� FRP� &RRUGHQDGRUHV� GH� &XUVR�� 3UHVLGHQWHV� GH� 1'(� H

'LUHWRUHV� GH� 8QLGDGH� SDUD� DFRPSDQKDPHQWR� GRV� LQGLFDGRUHV�� LGHQWLILFD§£R� GH� SUREOHPDV� H

SURSRVL§£R�GH�PHOKRULDV�

IRUWDOHFHU�RV�SURJUDPDV�GH�PRQLWRULD�GDV�GLVFLSOLQDV�FRP�PDLRUHV�WD[DV�GH�UHWHQ§£R�

UHRUJDQL]DU�R�3URJUDPD�GH�5HFXSHUD§£R�GH�'HVHPSHQKR�$FDGªPLFR��35'$��SDUD�TXH�HOH�VHMD

XP� SURJUDPD� PDLV� DPSOR� H� SRVVD� RIHUHFHU� VXSRUWH� FRQFUHWR� DRV� GLVFHQWHV� TXH� GHOH

SDUWLFLSDUHP�

EXVFDU�DPSOLDU�R�3URJUDPD�GH�$VVLVWªQFLD�(VWXGDQWLO��3$(��GD�81,)(,�SRU�PHLR�GD�RIHUWD�GH�XP

QºPHUR�PDLRU�GH�DX[OLRV�D�HVWXGDQWHV�FRP�FRPSURYDGD�YXOQHUDELOLGDGH�VRFLRHFRQ´PLFD�

SURPRYHU��SRU�PHLR�GD�'LUHWRULD�GH�*HVW£R�H�4XDOLGDGH�GH�(QVLQR�GD�35*��UHXQLµHV�SHUL³GLFDV

FRP�&RRUGHQDGRUHV�H�3UHVLGHQWHV�GH�1'(�GRV�FXUVRV�TXH� IDU£R�(1$'(�SDUD�DQDOLVDU� MXQWR

FRP� HOHV� RV� UHVXOWDGRV� REWLGRV� SHOD� 81,)(,� HP� HGL§µHV� DQWHULRUHV� GR� H[DPH�� LGHQWLILFDU

SUREOHPDV�H�SURSRU�VROX§µHV�

1R�DQR�GH�������D�'LUHWRULD�GH�*HVW£R�H�4XDOLGDGH�GH�(QVLQR�GD�35*�VLVWHPDWL]RX�XPD�IRUPD�GH

PRQLWRUDU�RV�YDORUHV�GHVVHV� LQGLFDGRUHV�XWLOL]DQGR� LQIRUPD§µHV�GRV�FXUVRV�H[LVWHQWHV�QRV�EDQFRV

GH� GDGRV� GR� VLVWHPD� DFDGªPLFR�� 2V� UHVXOWDGRV� GHVVH� WUDEDOKR� IRUDP� FRPSDUWLOKDGRV� FRP� DV

8QLGDGHV� $FDGªPLFDV� SDUD� DX[LOLDU� &RRUGHQDGRUHV� GH� &XUVR�� 3UHVLGHQWHV� GH� 1ºFOHRV� 'RFHQWHV

(VWUXWXUDQWHV��1'(��H�'LUHWRUHV�GH�8QLGDGH�QDV�WRPDGDV�GH�GHFLVµHV�VREUH�TXHVWµHV�UHODFLRQDGDV

 �PHOKRULD�GRV�FXUVRV�HQYROYLGRV�

3DUD� UHGX]LU� D� UHWHQ§£R� H� HYDV£R� QRV� FXUVRV� GH� JUDGXD§£R� GD� 81,)(,� H�� FRQVHTXHQWHPHQWH�

DXPHQWDU�D�WD[D�GH�VXFHVVR�QRV�PHVPRV��©�QHFHVV¡ULR�XP�HVIRU§R�FROHWLYR�GH�WRGD�D�FRPXQLGDGH

DFDGªPLFD��$�35*�GHYH�FDSLWDQHDU�RV�WUDEDOKRV�H�RULHQWDU�FRQWLQXDPHQWH�WRGRV�RV�HQYROYLGRV�SDUD

TXH�FRQVLJDPRV�FXPSULU�RV�REMHWLYRV�H�PHWDV�HVWLSXODGRV�HP�QRVVR�3',��&RPR�IRUPD�GH�PHOKRUDU

RV�LQGLFDGRUHV�UHODFLRQDGRV�DRV�FXUVRV�GH�JUDGXD§£R�H�DWLQJLU�R�TXH�IRL�GLVSRVWR�QR�3',�GD�81,)(,

SURSRPRV�

E��&RQFHLWR�3UHOLPLQDU�GH�&XUVR�H�(1$'(

2XWUR�LQGLFDGRU�W£R�LPSRUWDQWH�TXDQWR�RV�DSUHVHQWDGRV�DQWHULRUPHQWH�©�R�&3&��&RQFHLWR�3UHOLPLQDU

GH�&XUVR��TXH�OHYD�HP�FRQVLGHUD§£R�D�QRWD�REWLGD�SHORV�HVWXGDQWHV�GR�FXUVR�QR�([DPH�1DFLRQDO

GH� 'HVHPSHQKR� GRV� (VWXGDQWHV� �(1$'(�� DO©P� GH� QRWDV� UHODFLRQDGDV�  � LQIUDHVWUXWXUD� H�  

IRUPD§£R� GR� FRUSR� GRFHQWH� GD� ,QVWLWXL§£R� GH� (QVLQR� 6XSHULRU�� $� QRWD� P¡[LPD� SDUD� R� &3&� ©� �

�FLQFR��H�RV�FXUVRV�GH�JUDGXD§£R�GD�81,)(,�SRVVXHP�&3&�TXH�YDULDP�HQWUH����WUªV��H����TXDWUR��

$FUHGLWDPRV�TXH�SDUD�DWLQJLUPRV�&3&�P¡[LPR�HP�WRGRV�RV�QRVVRV�FXUVRV�GH�JUDGXD§£R�GHYHPRV

UHDOL]DU�XP�WUDEDOKR�GH�FRQVFLHQWL]D§£R�GH�GLVFHQWHV�H�GRFHQWHV�TXH�GHYH�WHU�LQFLR�PXLWR�DQWHV�GD

UHDOL]D§£R� GR� (1$'(�� 3DUD� TXH� SRVVDPRV� PHOKRUDU� R� &3&� GH� FDGD� FXUVR� GH� JUDGXD§£R

SURSRPRV��

��



FULDU� DPELHQWHV� YLUWXDLV� RQGH� HVWDU£R� LQVHULGRV� DOXQRV� DSWRV� D� UHDOL]DUHP� R� (1$'(� H

FRRUGHQDGRUHV�GH�FXUVRV�SDUD�TXH�GºYLGDV�UHODFLRQDGDV�DR�H[DPH�SRVVDP�VHU�VDQDGDV�

UHDOL]DU��MXQWR� �&RPLVV£R�3U³SULD�GH�$YDOLD§£R��&3$���DOWHUD§µHV�QRV�TXHVWLRQ¡ULRV�DYDOLDWLYRV

VHPHVWUDLV�GRV�GLVFHQWHV�SDUD�TXH�HVWHV�WHQKDP�SUR[LPLGDGH�FRP�DV�TXHVWµHV�DERUGDGDV�QR

4XHVWLRQ¡ULR�GR�(VWXGDQWH��DSOLFDGR�DRV�HVWXGDQWHV�DSWRV�D�UHDOL]DUHP�R�(1$'(�

LQFHQWLYDU�� SRU�PHLR� GD�35*3�� D� FDSDFLWD§£R� GH� GRFHQWHV� SDUD� SURJUDPDV� GH� GRXWRUDGR�� GH

IRUPD�TXH�D�81,)(,�WHQKD������GH�GRXWRUHV�HP�VHX�TXDGUR�GRFHQWH�

PHOKRUDU�D� LQIUDHVWUXWXUD�GDV�VDODV�GH�DXOD��ELEOLRWHFDV�H� ODERUDW³ULRV�GH�DPERV�RV�FDPSL�GD

XQLYHUVLGDGH��

LPSOHPHQWDU��VRE�VXSHUYLV£R�GD�3523/$1��VLVWHP¡WLFD�GH�DXWR�DYDOLD§£R�SHUL³GLFD�GRV�FXUVRV�

FRP� EDVH� QRV� LQVWUXPHQWRV� GH� DYDOLD§£R� GR�0(&�� GH� IRUPD� TXH� VHMD� SRVVYHO� XWLOL]DU� HVVHV

UHVXOWDGRV�VLPXODGRV�SDUD�DSULPRUDPHQWR��

FULDU� XPD� SODWDIRUPD� SDUD� LQWHUD§£R� GLUHWD� FRP� HJUHVVRV�� GH� IRUPD� TXH� IDFLOLWH� D� EXVFD� GH

GDGRV�GH�H[�DOXQRV�H�VHMD�ºWLO�SDUD�RV�WUDEDOKRV�GDV�SU³�UHLWRULDV�DFDGªPLFDV��35*��3533*�H

352(;��

LQFHQWLYDU�RILFLQDV�FRP�HJUHVVRV�GHVWLQDGDV�DRV�1'(�H�&ROHJLDGRV�GH�&XUVR�SDUD�GLVFXVVµHV

VREUH�R�PHUFDGR�GH�WUDEDOKR�H�FRQVWDQWH�DSHUIHL§RDPHQWR�GRV�FXUVRV�GH�JUDGXD§£R�

UHDOL]DU� SHULRGLFDPHQWH�SHVTXLVDV� FRP�HJUHVVRV�GH�PRGR�D� FROKHU� VXDV� LPSUHVVµHV� VREUH�D

IRUPD§£R� UHFHELGD� QD� 81,)(,� H� FRPSDUWLOKDU� RV� UHVXOWDGRV� FRP� DOXQRV� H� SURIHVVRUHV� GDV

8QLGDGHV�$FDGªPLFDV�

IRUWDOHFHU�R�3URMHWR�6HPHVWUDO�HP�DPERV�RV�FDPSL��DXPHQWDQGR�DV�SDUFHULDV�HQWUH�D�81,)(,�H

DV�HPSUHVDV�

DPSOLDU�DV�SDUFHULDV�HQWUH�D�81,)(,�H�DV�HVFRODV�GH�HQVLQR�IXQGDPHQWDO�H�P©GLR��FRPR�IRUPD

GH�IRUWDOHFHU�RV�FXUVRV�GH�OLFHQFLDWXUD�H�D�IRUPD§£R�GH�SURIHVVRUHV�

(JUHVVRV

$� 'LUHWRULD� GH� 3URVSHF§£R� $FDGªPLFD� H� 3URILVVLRQDO� GD� 35*� ©� R� VHWRU� UHVSRQV¡YHO� SHOD

FRRUGHQD§£R�GH�HVW¡JLRV�H�DFRPSDQKDPHQWR�GRV�HJUHVVRV��$FUHGLWDPRV�TXH�HVWXGDQWHV�HJUHVVRV

SRGHP�H�GHYHP�FRQWULEXLU�SDUD�D�PHOKRULD�GRV�FXUVRV�GH�JUDGXD§£R�GD�81,)(,��$V�H[SHULªQFLDV

DGTXLULGDV�SRU�H[�DOXQRV�QR�PHUFDGR�GH�WUDEDOKR�SRGHP�VXEVLGLDU�ULFDV�GLVFXVVµHV�QR�¢PELWR�GRV

1'(�H�&ROHJLDGRV�GH�&XUVR�GH�IRUPD�D�RULHQW¡�ORV�D�FRQVWUXLU�3URMHWRV�3HGDJ³JLFRV�FRP�IRFR�QDV

FRPSHWªQFLDV�QHFHVV¡ULDV�SDUD�IRUPDU�SURILVVLRQDLV�GH�DOWR�JDEDULWR��3DUD�HVWUHLWDU�RV�OD§RV�HQWUH�D

81,)(,�H�QRVVRV�H[�DOXQRV�SURSRPRV�

��



FULDU� XP� 3URJUDPD� ,QVWLWXFLRQDO� SDUD� D� 0RGHUQL]D§£R� GR� (QVLQR� QD� 81,)(,�� GH� IRUPD� D

IRUWDOHFHU�RV�FXUVRV�GH�JUDGXD§£R�H�PHOKRUDU�VHXV�LQGLFDGRUHV�

SURSRU�DR�&RQVXQL�XPD�3ROWLFD�GH�(QVLQR�SDUD�D�81,)(,�

DPSOLDU� D� RIHUWD� GH� FXUVRV� GH� FDSDFLWD§£R� DRV� GRFHQWHV� GD�81,)(,� SDUD� TXH� WRGRV� SRVVDP

DGTXLULU� IDPLOLDULGDGH�FRP�R�XVR�GH�PHWRGRORJLDV� LQRYDGRUDV�GH�HQVLQR�H� WHFQRORJLDV�GLJLWDLV

SDUD�XVR�HP�VDOD�GH�DXOD�

&RQWH[WXDOL]D§£R

2� HQVLQR� QD� 81,)(,� SUHFLVD� VHU� FRQVWDQWHPHQWH� SHQVDGR� H� GLVFXWLGR� HP� WRGRV� RV� VHWRUHV� GD

LQVWLWXL§£R��1RVVRV�FXUVRV�V£R� UHFRQKHFLGRV�H�SRVVXHP�SRWHQFLDO� SDUD�VHUHP�DSULPRUDGRV�DLQGD

PDLV��(QWHQGHPRV�TXH�R�PRYLPHQWR�SDUD�D�PRGHUQL]D§£R�GR�HQVLQR�H�UHYLV£R�FXUULFXODU�GHYH�VHU

SHUL³GLFR��1RVVRV�DOXQRV�PHUHFHP�XP�HQVLQR�GH�TXDOLGDGH�SDUD�TXH�FRQVWUXDP�XPD�EDVH�V³OLGD

GH� FRQKHFLPHQWR�H� VDLEDP�HQIUHQWDU� RV� GHVDILRV� GH� VXDV�SURILVVµHV��'HYHPRV� WDPE©P�RIHUHFHU

DRV� QRVVRV� SURIHVVRUHV� PHLRV� SDUD� TXH� HOHV� SRVVDP� DSHUIHL§RDU� VXDV� DXODV� FRP� UHFXUVRV

WHFQRO³JLFRV��GH�PRGR�D�WRUQ¡�ODV�PDLV�PRGHUQDV�H�DWUDWLYDV�SDUD�RV�HVWXGDQWHV�

$�81,)(,� HP� ����� IRL� VHOHFLRQDGD�� SRU�PHLR� GR� FXUVR� GH� (QJHQKDULD� (OHWU´QLFD� GR� FDPSXV� GH

,WDMXE¡�� SDUD� SDUWLFLSDU� GR� 3URJUDPD� %UDVLO�(VWDGRV� 8QLGRV� GH� 0RGHUQL]D§£R� GD� (GXFD§£R� QR

(QVLQR�6XSHULRU��30*���(8$���$O©P�GLVVR��HVW£R�HP�DQGDPHQWR�QR�FDPSXV�GH�,WDELUD�QHJRFLD§µHV

FRP�D�HPSUHVD�9DOH�SDUD�D�FULD§£R�GH�XP�SURMHWR�GH�PRGHUQL]D§£R�GR�HQVLQR�TXH�HQJOREH�WRGRV

RV�FXUVRV�GH�JUDGXD§£R�GR�FDPSXV��$FUHGLWDPRV�TXH�DV�H[SHULªQFLDV�DGTXLULGDV�QHVWHV�SURMHWRV

GHYHP�VHU� HVWHQGLGDV�D� WRGRV�RV� FXUVRV�GD�81,)(,�GH� IRUPD�D� IRPHQWDU� DV�GLVFXVVµHV� VREUH�D

DWXDOL]D§£R�GRV�3URMHWRV�3HGDJ³JLFRV�GH�&XUVR��1HVVH�VHQWLGR�SUHWHQGHPRV��

3DUD� TXH� SRVVDPRV� WUDEDOKDU� D� PRGHUQL]D§£R� GH� HQVLQR� HP� QRVVD� JHVW£R� SUHFLVDPRV� DERUGDU

DOJXPDV� TXHVWµHV� TXH� FRQVLGHUDPRV� SRQWRV� IXQGDPHQWDLV�� $� VHJXLU�� GHVFUHYHPRV� EUHYHPHQWH

HVWHV�SRQWRV�H�QRVVD�YLV£R�D�UHVSHLWR�GH�FDGD�XP�GHOHV�

D��0HWRGRORJLDV�LQRYDGRUDV�GH�HQVLQR�H�DWLYLGDGHV�FHQWUDGDV�QR�DOXQR

3UHFLVDPRV� DSRLDU� RV� 1'(� H� &ROHJLDGRV� GH� &XUVR� SDUD� TXH� FRQVWUXDP� 3URMHWRV� 3HGDJ³JLFRV

FRQVLVWHQWHV�� EDVHDGRV� HP� FRPSHWªQFLDV�� FRORFDQGR� R� DOXQR� QR� FHQWUR� GR� SURFHVVR� GH� HQVLQR�

DSUHQGL]DJHP��5HVSHLWDQGR� D� FDUJD� KRU¡ULD�PQLPD� H� DV� GLUHWUL]HV� HVSHFILFDV� GH� FDGD� FXUVR�� ©

SRVVYHO� FULDU� PDLV� SURMHWRV� LQWHUGLVFLSOLQDUHV�� GLVFLSOLQDV� SU¡WLFDV�� DWLYLGDGHV� H[WHQVLRQLVWDV� H

HVWLPXODU� R� XVR� GH� PHWRGRORJLDV� LQRYDGRUDV� GH� HQVLQR� ID]HQGR� FRP� TXH� QRVVRV� HVWXGDQWHV

WUDEDOKHP� HP� JUXSRV� H� H[WUDFODVVH�� VRE� D� VXSHUYLV£R� GRV� SURIHVVRUHV�� RFXSDQGR� RV� GLIHUHQWHV

HVSD§RV�GD�XQLYHUVLGDGH��1HVWH�VHQWLGR�SURSRPRV�

02'(51,=$��2�'2�(16,12

�
��



PDQWHU� GL¡ORJR� DEHUWR� FRP� DOXQRV� H� SURIHVVRUHV� SRU� PHLR� GH� URGDV� GH� FRQYHUVD� H� FXUVRV

SODQHMDGRV� SHOR� &HQWUR� GH� (GXFD§£R� GD� 81,)(,� �&('8&��� FRP� R� DSRLR� GD� 3U³�5HLWRULD� GH

*UDGXD§£R��35*���SDUD�D�GLVFXVV£R�GH�SU¡WLFDV�GRFHQWHV�

IRPHQWDU�� FRP� DSRLR� ILQDQFHLUR�� HYHQWRV� H�ZRUNVKRSV� SDUD� DOXQRV� H� SURIHVVRUHV� GH� IRUPD� D

SURPRYHU�D�GLVFXVV£R�GH�QRYDV�SURSRVWDV�FXUULFXODUHV�H�PHWRGRORJLDV�GH�HQVLQR�

IRPHQWDU�� FRP� DSRLR� ILQDQFHLUR�� PLVVµHV� LQWHUQDFLRQDLV� SDUD�PHPEURV� GRV� 1'(� GRV� FXUVRV�

SDUD�TXH�SRVVDP�FRQKHFHU�ERDV�SU¡WLFDV�GH�HQVLQR�HP�XQLYHUVLGDGHV�HVWUDQJHLUDV�H�UHSOLFDU�RV

FRQKHFLPHQWRV�DGTXLULGRV�D�WRGD�FRPXQLGDGH�GD�81,)(,�

FULDU�HGLWDLV��SRU�PHLR�GR�&('8&��SDUD�TXH�GRFHQWHV�SRVVDP�VXEPHWHU�SURMHWRV�LQRYDGRUHV�GH

HQVLQR�D�VHUHP�DSOLFDGRV�QDV�GLVFLSOLQDV�TXH�OHFLRQDP�QRV�FXUVRV�GH�JUDGXD§£R�

FULDU� HGLWDLV� HVSHFILFRV� SDUD� GRFHQWHV� TXH� DWXDP� QDV� OLFHQFLDWXUDV� FRP� IRUPD§£R� GH

SURIHVVRUHV��

PHOKRUDU�DV�LQIUDHVWUXWXUDV�GR�/DERUDW³ULR�,QWHUGLVFLSOLQDU�GH�)RUPD§£R�GH�(GXFDGRUHV��/,)(��

GRV�ODERUDW³ULRV�HVSHFILFRV�GH�IRUPD§£R�GRV�FXUVRV�GH�OLFHQFLDWXUD�H�GR�(VSD§R�,QWHU&LªQFLDV�

SURSRU�� FRP� R� DSRLR� GR� 1'(� H� &ROHJLDGR� GH� &XUVR�� PHOKRULDV� QD� HVWUXWXUD� GR� FXUVR� GH

/LFHQFLDWXUD�HP�)VLFD� �'LVW¢QFLD�

E��9DORUL]D§£R�GR�GRFHQWH

1RVVRV�SURIHVVRUHV�WDPE©P�SUHFLVDP�VHU�YDORUL]DGRV�SHOR�HQVLQR�H�HVWLPXODGRV�D�GHVHQYROYHUHP

VHPSUH�ERQV�WUDEDOKRV�HP�VDOD�GH�DXOD��3DUD�LVVR��GHYHPRV�LQFHQWLYDU�RV�GRFHQWHV�TXH�VH�GHGLFDP

HP�VXDV�DXODV�QRV�FXUVRV�GH�JUDGXD§£R��3UHWHQGHPRV�

'HVVH� PRGR�� GRFHQWHV� TXH� WLYHUHP� DV� SURSRVWDV� DSURYDGDV� SHORV� HGLWDLV� SRGHU£R� FRQWDU� FRP

VXSRUWH� ILQDQFHLUR� SDUD� FXVWHLR� GH�PDWHULDLV� QHFHVV¡ULRV�  � H[HFX§£R� GRV� SURMHWRV� H� EROVDV� SDUD

VHOHFLRQDU�DOXQRV�GH�JUDGXD§£R�TXH�LQWHJUDU£R�VXDV�HTXLSHV�

F��9DORUL]D§£R�GDV�OLFHQFLDWXUDV

1RVVD�LQVWLWXL§£R�SRVVXL����FLQFR��FXUVRV�GH�OLFHQFLDWXUD�H�GRFHQWHV�TXH�WUDEDOKDP�GLUHWDPHQWH�FRP

IRUPD§£R�GH�SURIHVVRUHV��2V�OLFHQFLDQGRV�UHDOL]DP�VHXV�HVW¡JLRV�VXSHUYLVLRQDGRV�QDV�HVFRODV�GH

,WDMXE¡� H� UHJL£R� H� VH� UHºQHP� QRV� ODERUDW³ULRV� GH� HQVLQR� SDUD� D� UHDOL]D§£R� GH� H[SHULPHQWRV� H

GLVFXVVµHV�HP�JUXSR�YROWDGDV� V�SU¡WLFDV�SHGDJ³JLFDV��$�81,)(,�GHYH�DFRPSDQKDU�PDLV�GH�SHUWR

R� WUDEDOKR�GRV�GRFHQWHV�GRV�FXUVRV�GH� OLFHQFLDWXUDV�H� IRUQHFHU�PHLRV�SDUD�PHOKRUDU�RV�HVSD§RV

GHVVHV�FXUVRV��&RPR�IRUPD�GH�DSRLR�DRV�SURIHVVRUHV�H�DOXQRV�GDV�OLFHQFLDWXUDV�SURSRPRV��

��



FULDU��SRU�PHLR�GR�&('8&��FXUVRV�GH�FDSDFLWD§£R�SDUD�GRFHQWHV�DGTXLULUHP�IDPLOLDULGDGH�FRP

IHUUDPHQWDV�GH�7,&�

LQYHVWLU� UHFXUVRV� ILQDQFHLURV� HP� VRIWZDUHV� HGXFDFLRQDLV� YROWDGRV�  � SURGX§£R� GH� PDWHULDLV

GLG¡WLFRV�SDUD�XVR�FRP�R�HQVLQR�UHPRWR�

LQYHVWLU�UHFXUVRV�ILQDQFHLURV�QD�SURGX§£R�GH�PDWHULDLV�GLG¡WLFRV�SDUD�HVWXGDQWHV�SRUWDGRUHV�GH

QHFHVVLGDGHV�HGXFDFLRQDLV�HVSHFILFDV�

FULDU�XP�3URJUDPD�3HUPDQHQWH�GH�)RUPD§£R�'RFHQWH��YROWDGR�D�WRGRV�RV�GRFHQWHV�GD�81,)(,�

FRP�IRFR�QDV�GLVFXVVµHV�VREUH�SU¡WLFDV�SHGDJ³JLFDV�

FULDU� HGLWDLV� HVSHFILFRV� SDUD� HVWPXOR� DR� GHVHQYROYLPHQWR� GH� SURMHWRV� GH� HQVLQR� SRU

SURIHVVRUHV�H�DOXQRV�

IRUWDOHFHU�D�HTXLSH�GR�1(2$��1ºFOHR�GH�(GXFD§£R�2Q�OLQH�H�$EHUWD��SRU�PHLR�GD�IRUPD§£R�GH

VHUYLGRUHV� SDUD� DSRLR�  � SURGX§£R� GH� FXUVRV�  � GLVW¢QFLD� LQVWLWXFLRQDLV� H� Q£R� VRPHQWH� RV

YLQFXODGRV� �8QLYHUVLGDGH�$EHUWD�GR�%UDVLO��8$%��

LQVWLWXLU� XP� SURJUDPD� GH� IRUPD§£R� SDUD� VHUYLGRUHV� GD� 81,)(,� YROWDGR� DR� DWHQGLPHQWR� GH

SHVVRDV�FRP�GHILFLªQFLD�

FRPSUDU�HTXLSDPHQWRV�SDUD�LQFOXV£R�

PHOKRUDU�D�HVWUXWXUD�GH�PRELOL¡ULR�GD�VDOD�/,$��/DERUDW³ULR�GH�,QRYD§£R�$FDGªPLFD��SDUD�XVR�GH

PHWRGRORJLDV�LQRYDGRUDV�GH�HQVLQR�

FRQWLQXDU� R� WUDEDOKR� GH� DSRLR�  � SURGX§£R� GH� PGLDV� DGDSWDGDV� FRPR�PDWHULDO� GLG¡WLFR� SDUD

HVWXGDQWHV�SRUWDGRUHV�GH�QHFHVVLGDGHV�HGXFDFLRQDLV�HVSHFILFDV�

G��$SRLR�DR�XVR�GH�7,&�H�DR�HQVLQR�KEULGR

$�SDQGHPLD�GD�&29,'����IH]�UHSHQVDUPRV�D�IRUPD�GH�HQVLQDU�H�ROKDUPRV�FRP�PDLV�DWHQ§£R�SDUD

DV� 7HFQRORJLDV� GH� ,QIRUPD§£R� H� &RPXQLFD§£R� �7,&��� 1£R� SRGHPRV� PDLV� SHQVDU� QR� IXWXUR� GR

HQVLQR� QD� 81,)(,� FRP� DSHQDV� DXODV� H[SRVLWLYDV� H� WUDGLFLRQDLV� S³V�SDQGHPLD�� 3RU� RXWUR� ODGR�

WDPE©P� HQWHQGHPRV� TXH� QRVVRV� GRFHQWHV� SRGHP� VH� VHQWLU� GHVFRQIRUW¡YHLV� SRU� Q£R� SRVVXUHP

IDPLOLDULGDGH� FRP� IHUUDPHQWDV� WHFQRO³JLFDV� YROWDGDV� DR� HQVLQR�� 'HVVD� IRUPD�� UHVSHLWDQGR� DV

GLUHWUL]HV�GR�0LQLVW©ULR�GD�(GXFD§£R��0(&��HP�UHOD§£R� �FDUJD�KRU¡ULD�SHUPLWLGD�SDUD�R�(QVLQR� 

'LVW¢QFLD� �(D'��� SUHWHQGHPRV� LQFHQWLYDU� R� XVR� GH� IHUUDPHQWDV� GH� 7,&� HP� GLVFLSOLQDV� SDUD� TXH

DOJXPDV�GHODV�VHMDP�KEULGDV��LVWR�©��WHQKDP�SDUWH�SUHVHQFLDO�HP�VDOD�GH�DXOD�H�SDUWH�UHPRWD��

1HVVH�VHQWLGR��SURSRPRV�

H��2�&('8&�H�R�HQVLQR�QD�81,)(,

2� &HQWUR� GH� (GXFD§£R� GD� 81,)(,� �&('8&�� GHYH� WHU� SDSHO� GH� GHVWDTXH� QR� TXH� WDQJH�  

PRGHUQL]D§£R�GR�HQVLQR�QD�XQLYHUVLGDGH��(OH�GHYH�VHU�SHQVDGR�FRPR�XP�ORFDO�SDUD�GLVFXVVµHV�GH

SU¡WLFDV�GRFHQWHV��IRUPD§£R�GH�SURIHVVRUHV�H�DSRLR�DR�HQVLQR��1HVVH�VHQWLGR�SURSRPRV�

��



EXVFDU�UHFXUVRV�SU³SULRV�GD�LQVWLWXL§£R�SDUD�DXPHQWDU�R�QºPHUR�GH�HVWXGDQWHV�DVVLVWLGRV�SHOD

'$(�

IRUWDOHFHU� D� HTXLSH� DGPLQLVWUDWLYD� H� GH� DVVLVWªQFLD� VRFLDO� GD� '$(�� GH� IRUPD� D� DPSOLDU� R

DWHQGLPHQWR�DRV�GLVFHQWHV�

&RQWH[WXDOL]D§£R

$�'LUHWRULD�GH�$VVXQWRV�(VWXGDQWLV��'$(���DQWHULRUPHQWH�FKDPDGD�GH�&RRUGHQD§£R�GH�$VVLVWªQFLD

(VWXGDQWLO� �&$(��� UHWRUQRX�  � 35*� HP� ������ (VWH� UHWRUQR� IDFLOLWRX� D� FRPXQLFD§£R� HQWUH� RV

HVWXGDQWHV� H� D� HTXLSH� SHGDJ³JLFD� H� GH� DVVLVWªQFLD� VRFLDO�� SRLV� WRGDV� DV� TXHVWµHV� HQYROYHQGR

JUDGXD§£R�SDVVDUDP�D�VHU�WUDWDGDV�GHQWUR�GR�PHVPR�VHWRU�QD�81,)(,��7DPE©P�QR�DQR�GH������D

'$(�FULRX��FRP�D�DSURYD§£R�GR�&(3($G��D�1RUPD�GR�3URJUDPD�GH�$VVLVWªQFLD�(VWXGDQWLO� �3$(�

SDUD�DOXQRV�GRV�FXUVRV�GH�JUDGXD§£R�SUHVHQFLDLV�GD�81,)(,��&RP�D�DSURYD§£R�GD�QRUPD��R�3$(

WRUQRX�VH� PDLV� UREXVWR� H� RUJDQL]DGR�� SRLV� ILFDUDP� QRUPDWL]DGRV� RV� FULW©ULRV� SDUD� VHOH§£R� GRV

GLVFHQWHV�D�VHUHP�EHQHILFLDGRV�SHOR�SURJUDPD�H�IRUDP�GHILQLGRV�RV�WLSRV�GH�DX[OLRV�TXH�SRGHP�VHU

FRQFHGLGRV�

(P� ����� D� '$(� UHFHEHX� ����� LQVFUL§µHV� GH� GLVFHQWHV� TXH� FRQFRUUHUDP� DRV� HGLWDLV� GH� DX[OLR�

'HVVH� WRWDO�� ���� HVWXGDQWHV� WLYHUDP� D� DYDOLD§£R� VRFLRHFRQ´PLFD� GHIHULGD� SHOR� VHUYL§R� GH

DVVLVWªQFLD�VRFLDO�H�����IRUDP�HIHWLYDPHQWH�FRQWHPSODGRV��7RGRV�RV�DX[OLRV�SDJRV�DRV�HVWXGDQWHV

EHQHILFLDGRV�SHOR�3$(�V£R�SURYHQLHQWHV�GR�3URJUDPD�1DFLRQDO�GH�$VVLVWªQFLD�(VWXGDQWLO��31$(V��

'HFUHWR� ������ GH� ������������� FXMR� ULJRU� SDUD� FRQFHVV£R� GRV� DX[OLRV� ©� DOWR� SRLV� H[LJH�VH� XP

QºPHUR�HOHYDGR�GH�GRFXPHQWRV�DRV�HVWXGDQWHV�SDUD�D�DQ¡OLVH�GD�FRPSURYD§£R�GD�YXOQHUDELOLGDGH

VRFLRHFRQ´PLFD�� 7HPRV� FLªQFLD� GH� TXH� Y¡ULRV� HVWXGDQWHV� QD�81,)(,�� HPERUD� VHMDP� YXOQHU¡YHLV

VRFLRHFRQRPLFDPHQWH��SRVVXHP�GLILFXOGDGHV�SDUD�FRQVHJXLU� WRGRV�RV�GRFXPHQWRV�H[LJLGRV�SHORV

HGLWDLV�GD�'$(�H��FRP�LVVR��V£R�GHVFODVVLILFDGRV�QD�HWDSD�GH�DQ¡OLVH�GRV�GRFXPHQWRV�

3DUD� DPSOLDU� R� DWHQGLPHQWR� DRV� DOXQRV� GD� 81,)(,� HP� VLWXD§£R� VRFLRHFRQ´PLFD� YXOQHU¡YHO�

HQWHQGHPRV�TXH� SUHFLVDPRV� LQYHVWLU�PDLV� UHFXUVRV� ILQDQFHLURV� GH� IRUPD�D� FRQFHGHU� XP�QºPHUR

PDLRU� GH� DX[OLRV�� LQFOXVLYH� YLVDQGR� FRQWHPSODU� PDLV� ¡UHDV� GH� DWXD§£R� GR� 31$(V�� 3RU� LVVR�

SUHWHQGHPRV�

(QWHQGHPRV� WDPE©P� TXH� SDUD� DPSOLDU� R� QºPHUR� GH� HVWXGDQWHV� DVVLVWLGRV� SUHFLVDPRV� DSRLDU� D

HTXLSH�GD�'$(�GH�IRUPD�D�Q£R�VREUHFDUUHJDU�RV�VHUYLGRUHV�TXH�WUDEDOKDP�QR�VHWRU��1HVVH�VHQWLGR�

SURSRPRV�

$/8126�(�$6681726�(678'$17,6

��



GLVFXWLU�� QR�¢PELWR� GD�3ROWLFD�GH�$VVLVWªQFLD�(VWXGDQWLO� GD�81,)(,�� R�PRGHOR�GH�JRYHUQDQ§D

GRV�5HVWDXUDQWHV�8QLYHUVLW¡ULRV��GH�IRUPD�D�DPSOLDU�R�DFHVVR�GRV�HVWXGDQWHV�D�HVWHV�HVSD§RV�

IRUWDOHFHU�RV�QºFOHRV�SHGDJ³JLFR�H�SVLFRO³JLFR�GRV�FDPSL�GH�,WDMXE¡�H�,WDELUD�

DXPHQWDU� DV� SU¡WLFDV� HVSRUWLYDV� H� LQFHQWLYDU� D� PHOKRU� XWLOL]D§£R� GDV� SUD§DV� GH� HVSRUWH� QRV

FDPSL�GD�81,)(,�LQVWLWXLQGR�D�EROVD�DWOHWD�SDUD�HVWXGDQWHV�FRP�DOWR�UHQGLPHQWR�HVSRUWLYR�

LQVWLWXLU�FRWDV�QRV�HGLWDLV�GH�WUDQVIHUªQFLD�H[WHUQD�H�SRUWDGRUHV�GH�GLSORPDV�SDUD�RV�FXUVRV�GH

JUDGXD§£R�GD�81,)(,�

DSRLDU�H� IRUWDOHFHU�RV�6HPLQ¡ULRV�GH� ,QFOXV£R�SURPRYLGRV�SHOR�1ºFOHR�GH�(GXFD§£R� ,QFOXVLYD

�1(,��

SURYHU� LQIUDHVWUXWXUD�DGHTXDGD�H�PDQWHU�GL¡ORJR�FRQVWDQWH�FRP�DV� UHSUHVHQWD§µHV�HVWXGDQWLV

GRV�DOXQRV�GH�JUDGXD§£R�H�GD�S³V�JUDGXD§£R�

FULDU�XP�FDQDO�GH�FRPXQLFD§£R�GLUHWD�FRP�R�FRUSR�GLVFHQWH��WDQWR�GD�JUDGXD§£R�TXDQWR�GD�S³V�

JUDGXD§£R�� GH� IRUPD� TXH� HOHV� SRVVDP� VH� PDQWHU� VHPSUH� LQIRUPDGRV� VREUH� RV� DWRV

DGPLQLVWUDWLYRV�GD�81,)(,�

2XWUR�VHWRU�TXH�PHUHFH�DWHQ§£R�GD�$GPLQLVWUD§£R�&HQWUDO�GD�81,)(,�©�R�5HVWDXUDQWH�8QLYHUVLW¡ULR�

2V� HVWXGDQWHV� GR� FDPSXV� GH� ,WDMXE¡�PDQLIHVWDP� LQVDWLVID§£R� FRP� IUHTXªQFLD� GR� SUH§R� FREUDGR

SHODV�UHIHL§µHV�

&RP� D� FRQVWUX§£R� GR� UHVWDXUDQWH� XQLYHUVLW¡ULR� QR� FDPSXV� GH� ,WDELUD�� WHUHPRV� GRLV� UHVWDXUDQWHV

XQLYHUVLW¡ULRV�QD� LQVWLWXL§£R��'HVVD� IRUPD��HQWHQGHPRV�TXH�R� YDORU� FREUDGR�SHODV� UHIHL§µHV�GHYH

VHU�GLPLQXGR�SDUD�TXH�PDLV�HVWXGDQWHV�SRVVDP�WHU�DFHVVR�DRV�UHVWDXUDQWHV��$VVLP��SRGHPRV�

2�DSRLR�SHGDJ³JLFR�H�SVLFRO³JLFR��DV�SU¡WLFDV�HVSRUWLYDV��D�DFHVVLELOLGDGH�H�D§µHV�DILUPDWLYDV�V£R

WDPE©P� IXQGDPHQWDLV� SDUD� D� SHUPDQªQFLD� GH� QRVVRV� HVWXGDQWHV� QRV�FDPSL� GD�81,)(,��1RVVDV

SURSRVWDV�SDUD�D�PHOKRULD�GHVVDV�¡UHDV�V£R�

$� RSLQL£R� GRV� DOXQRV� VREUH� R� IXQFLRQDPHQWR� GD� XQLYHUVLGDGH� ©� GH� H[WUHPD� LPSRUW¢QFLD� SDUD� D

PHOKRULD� FRQWQXD� GRV� SURFHVVRV�� 'HIHQGHPRV� HP� QRVVD� JHVW£R� R� GL¡ORJR� DEHUWR� FRP� D

UHSUHVHQWD§£R�HVWXGDQWLO�GD�XQLYHUVLGDGH�SDUD�RXYLU�DV�GHPDQGDV�WUD]LGDV�SHORV�DOXQRV�H�SURSRU�

MXQWDPHQWH�FRP�HOHV��VROX§µHV�SDUD�RV�SUREOHPDV��$FUHGLWDPRV�WDPE©P�TXH�RV�HVWXGDQWHV�GHYHP

VH�PDQWHU�VHPSUH�LQIRUPDGRV�VREUH�DV�GHFLVµHV�DGPLQLVWUDWLYDV�TXH�DFRQWHFHP�QD�81,)(,��'HVWD

IRUPD�SURSRPRV�

��



R�SURJUDPD�GH�EROVDV�LQVWLWXFLRQDLV��LQLFLD§£R�FLHQWILFD��PHVWUDGR�H�GRXWRUDGR���

R�DSRLR�DRV�SURJUDPDV�GH�S³V�JUDGXD§£R��

R�DXPHQWR�GR�LQYHVWLPHQWR�QR�HGLWDO�GR�&*/DE��

R�HGLWDO�GH�DSRLR� �FRPXQLFD§£R�FLHQWILFD�

D�OLQKD�GH�LQFHQWLYR�DR�HVWDEHOHFLPHQWR�GD�FXOWXUD�GH�SHVTXLVD�H�S³V�JUDGXD§£R�QR�&DPSXV�GH

,WDELUD��KDMD�YLVWD�VXDV�HVSHFLILFLGDGHV��FRQIRUPH�R�2EMHWLYR�(VWUDW©JLFR�1z��GR�3',�

RV�HGLWDLV�SDUD�DSRLR�D�LQWHUQDFLRQDOL]D§£R��PDLRUHV�GHWDOKHV�QR�LWHP�HVSHFILFR��

&RQWH[WXDOL]D§£R

(P� UHVSHLWR� DRV� SULQFSLRV� E¡VLFRV� GD� JHVW£R� TXH� HVWDPRV� SURSRQGR�� GHYHPRV� UHFRQKHFHU�

YDORUL]DU� H� DSURYHLWDU� R� TXH� IRL� IHLWR� GH� ERP� SRU� TXDOTXHU� JHVW£R� SDVVDGD� H�� DR�PHVPR� SDVVR�

UHFRQKHFHU�DV�QHFHVVLGDGHV�GH�PXGDQ§DV�H�PHOKRULDV��DWXDQGR�QR�VHQWLGR�GH�DOFDQ§¡�ODV��

(QWHQGHPRV� VHU� GH� VXPD� LPSRUW¢QFLD� FRQWLQXDU� RV� SURJUDPDV� LQVWLWXFLRQDLV� TXH� HVW£R� DWLQJLQGR

VHXV� REMHWLYRV�� DSULPRUDU� RV� TXH� SUHFLVDP� GDU� PHOKRUHV� UHVXOWDGRV� H� FULDU� QRYRV� TXH� VHMDP

FRQGL]HQWHV�FRP�R�DOFDQFH�GDV�PHWDV�HVWLSXODGDV�

1HVVH�VHQWLGR��V£R�H[HPSORV�GH�D§µHV�TXH�SUHWHQGHPRV�PDQWHU�H�DSULPRUDU�HP�QRVVD�JHVW£R��

(P� JHUDO�� D� FRQFUHWL]D§£R� GH� SURJUDPDV� GHVVH� WLSR�� DO©P� GH� H[LJLU� R� HQWHQGLPHQWR� GDV

QHFHVVLGDGHV� UHODFLRQDGDV� DRV� SURFHVVRV� DFDGªPLFRV�� ©� DVVRFLDGD�  � QHFHVVLGDGH� GH

DSURIXQGDPHQWR� DGPLQLVWUDWLYR� H� RUJDQL]DFLRQDO�� SRU� PHLR� GH�� UHYLV£R� H� SURSRVL§£R� GH� QRYRV

GLVSRVLWLYRV�QRUPDWLYRV�H�SURFHGLPHQWRV� LQWHUQRV��VHPSUH�FRP�R�GHYLGR�DSURIXQGDPHQWR� MXUGLFR�

GHILQL§£R� GR� SODQHMDPHQWR� H� GRV� LQYHVWLPHQWRV� QHFHVV¡ULRV� SDUD� FRQVHFX§£R� GDV� PHWDV

HVWDEHOHFLGDV�

'HVVD� IRUPD��©� IXQGDPHQWDO�TXH��DOLQKDGR�D�XPD�SROWLFD� LQVWLWXFLRQDO�GH�SHVTXLVD�H� LQRYD§£R��R

SODQHMDPHQWR� HVWUDW©JLFR� VHMD� IHLWR� GH� PDQHLUD� FRPSHWHQWH�� GH� IRUPD� D� JDUDQWLU� RV� UHFXUVRV

KXPDQRV�� IVLFRV�H�PDWHULDLV�QHFHVV¡ULRV�DR�GHVHQYROYLPHQWR�GDV�D§µHV�GH�SHVTXLVD�� LQRYD§£R�H

S³V�JUDGXD§£R�

1R�¢PELWR�GD�SROWLFD�LQVWLWXFLRQDO�©�IXQGDPHQWDO�TXH�GHWHUPLQH�VH�D�PDLRU�H�PHOKRU�LQWHUD§£R�HQWUH

DV� DWLYLGDGHV� GH� SHVTXLVD� H� LQRYD§£R�� DILQDO� ©� QHVVD� UHOD§£R� TXH� HVW¡� R� PDLRU� SRWHQFLDO� GH

DJUHJD§£R� GH� YDORU�� RULXQGR� GD� FDSDFLGDGH� LQVWLWXFLRQDO� GH� JHUD§£R� GH� FRQKHFLPHQWR�� $GHPDLV�

DLQGD�HP�WHUPRV�GH�SROWLFD��WDPE©P�©�IXQGDPHQWDO�TXH�VH�UHFRQKH§D�R�FRPSURPLVVR�LQVWLWXFLRQDO

GH�VH�DWXDU�FRP�UHVSHLWR� �GLYHUVLGDGH�GDV�¡UHDV�GR�FRQKHFLPHQWR��HVWLPXODQGR�R�GHVHQYROYLPHQWR

GD�SHVTXLVD�HP�WRGDV�HODV�

3(648,6$��,129$��2�(
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��



D�SURSRVL§£R�DR�&RQVXQL�GD�FULD§£R�GD�3U³�5HLWRULD�GH�3HVTXLVD�H�,QRYD§£R�

R�HVWDEHOHFLPHQWR��SRU�PHLR�GR�&RQVXQL��GD�3ROWLFD�GH�3HVTXLVD�H�,QRYD§£R�GD�81,)(,�

D�DWXD§£R�FRP�UHVSHLWR� �GLYHUVLGDGH�GDV�¡UHDV��HVWLPXODQGR�R�GHVHQYROYLPHQWR�GD�SHVTXLVD

HP� WRGDV�DV�¡UHDV�GR� FRQKHFLPHQWR��2V�HGLWDLV� GH�DSRLR�GHYHP� OHYDU� HP�FRQVLGHUD§£R�TXH

FDGD�FLªQFLD�WHP�VXD�IRUPD��VHX�WHPSR�H�VXD�LPSRUW¢QFLD�

D� FULD§£R� GR� )XQGR� GH� $SRLR�  � 3HVTXLVD� GD� 81,)(,� �)$3�� FRP� R� LQWXLWR� GH� LQFHQWLYDU� RV

GRFHQWHV� QR� GHVHQYROYLPHQWR� GH� SURMHWRV� GH� SHVTXLVD� SRU� PHLR� GH� DX[OLR� ILQDQFHLUR�

REMHWLYDQGR�FULDU�FRQGL§µHV�PDLV� IDYRU¡YHLV�DR�HVWDEHOHFLPHQWR�GH�QRVVRV�SHVTXLVDGRUHV�HP

VXDV�UHVSHFWLYDV�¡UHDV�GR�FRQKHFLPHQWR��$�SURSRVWD�©�GH�TXH�RV�UHFXUVRV�D�VHUHP�DSRUWDGRV

QR�)$3�VHMDP�SURYHQLHQWHV�GDV�WD[DV�GH�UHVVDUFLPHQWR�H�UHWULEXL§£R�RULXQGDV�GH�SUHVWD§£R�GH

VHUYL§RV�H�GR�GHVHQYROYLPHQWR�GH�SURMHWRV�

D� GHVRQHUD§£R� GR� WUDEDOKR� GR� SHVTXLVDGRU� GH� IXQ§µHV� DGPLQLVWUDWLYDV�� $SHVDU� GRV� UHFHQWHV

DYDQ§RV�QD�GHVEXURFUDWL]D§£R�GH�QRVVRV�SURFHVVRV��R�SHVTXLVDGRU�DLQGD�©�VXEPHWLGR�D�XPD

IRUWH� FDUJD�GH� WUDEDOKR�DGPLQLVWUDWLYR�� IDWR�TXH�SURPRYH�XPD�FRQFRUUªQFLD� LQGHVHMDGD�FRP�D

GHGLFD§£R� V�VXDV�DWLYLGDGHV�DFDGªPLFDV��3DUD�WDQWR�VHU¡�SUHFLVR�

LPSOHPHQWDU�IDFLOLWDQWHV�SDUD�RV�SURFHVVRV�GH�FRPSUDV�YLQFXODGRV� �DWLYLGDGHV�GH�SHVTXLVD

H� LQRYD§£R�� WDQWR�HP�SURFHVVRV�DGPLQLVWUDGRV�SRU� IXQGD§£R�GH�DSRLR�TXDQWR�SHOD�SU³SULD

XQLYHUVLGDGH�

LPSOHPHQWDU�R�SURJUDPD�GH�DX[OLR�DR�SHVTXLVDGRU��WHPRV�GHVGH�R�LQFLR�GH������HVWXGDGR

D�IRUPD�PDLV�DGHTXDGD�GH�LPSOHPHQWD§£R�GHVVH�SURJUDPD��YLVDQGR�FRQFLOLDU�DV�OLPLWD§µHV

OHJDLV� FRP� D� DJLOLGDGH� QHFHVV¡ULD� DR� ERP� DQGDPHQWR� GDV� DWLYLGDGHV� DFDGªPLFDV�� 2

SURJUDPD� GHYHU¡� VHU� UHDOL]DGR� SRU� PHLR� GH� XPD� FRWD� GHVWLQDGD� DR� SHVTXLVDGRU�

VHOHFLRQDGR�SRU�HGLWDO�HVSHFILFR��SHOR�LQVWUXPHQWR�GD�EROVD�DX[OLR��GH�PDQHLUD�TXH�VH�ID§D

QHFHVV¡ULD�DSHQDV�D�SUHVWD§£R�GH�FRQWDV�DR�ILQDO�GR�FLFOR��GLVSHQVDQGR�VH�D�PRQWDJHP�GH

SURFHVVRV�GH�FRPSUD�SDUD�DTXLVL§£R�GRV�UHVSHFWLYRV�LWHQV�ILQDQFL¡YHLV�

DSULPRUDU� D� HILF¡FLD� QD� FHOHEUD§£R� GH� FRQWUDWRV� H� FRQYªQLRV�� VREUHWXGR� HOLPLQDQGR

VREUHSRVL§µHV�GH�HVIRU§RV�HQWUH�RV�³UJ£RV�DGPLQLVWUDWLYRV�

HVWUXWXUDU� GH� PDQHLUD� HIHWLYD� D� YDORUL]D§£R� GDV� DWLYLGDGHV� GRV� GRFHQWHV� UHODFLRQDGDV�  

SHVTXLVD��LQRYD§£R�H�S³V�JUDGXD§£R��YHMD�D�SDUWH�VREUH�*HVW£R�GH�3HVVRDV��

DSULPRUDU�� H[SDQGLU� H� GLYHUVLILFDU� RV� SURJUDPDV� GH� DSRLR� LQVWLWXFLRQDLV�� FRPR� SRU� H[HPSOR�

EROVDV� LQVWLWXFLRQDLV�� DSRLR� DRV� SURJUDPDV� GH� S³V�JUDGXD§£R�� HGLWDO� GR� &*/DE�� DSRLR�  

FRPXQLFD§£R�FLHQWILFD��HWF��

DSULPRUDU�FRQWLQXDPHQWH�RV�GLVSRVLWLYRV�QRUPDWLYRV�H�SURFHGLPHQWDLV��YLVDQGR�D�YLDELOL]D§£R�GD

FULD§£R�GRV�SURJUDPDV�LQVWLWXFLRQDLV�H�GDV�GHPDLV�DOWHUD§µHV�QHFHVV¡ULDV�DR�FXPSULPHQWR�GDV

PHWDV�SU©�HVWDEHOHFLGDV�

3URSRVWDV

(P�UHOD§£R�D�QRYDV�SURSRVWDV��GHVWDFDPRV�

��



HOHYDU�R�VWDWXV�GD�&RPLVV£R� ,QVWLWXFLRQDO�GH�3HVTXLVD�SDUD�&¢PDUD�6XSHULRU��DEVRUYHQGR�DV

FRPSHWªQFLDV� GD� ¡UHD� GH� SHVTXLVD� TXH� KRMH� V£R� GD� &¢PDUD� 6XSHULRU� GH� 3HVTXLVD� H� 3³V�

*UDGXD§£R�� 3RU� FRQVHTXªQFLD�� HVWD� ºOWLPD� SDVVDULD� D� VHU� D� &¢PDUD� 6XSHULRU� GH� 3³V�

*UDGXD§£R�

FULDU� QD� 81,)(,� XPD� &RPLVV£R� GH� �WLFD� HP� 3HVTXLVD�� DWXDOPHQWH� H[LVWHP� GLILFXOGDGHV

UHODFLRQDGDV�DR�IDWR�GD�Q£R�H[LVWªQFLD�GHVVD�FRPLVV£R�LQWHUQDPHQWH�QD�81,)(,��VREUHWXGR�HP

DWUDVRV�GHFRUUHQWHV�GDV�WUDPLWD§µHV�QHFHVV¡ULDV�

FULDU� SURJUDPDV� GH� ILQDQFLDPHQWR� GH� SURMHWRV� QR� TXDO� D� LQVWLWXL§£R�� IDFH� DR� SRWHQFLDO

GHPRQVWUDGR� SHOR� WHPD� H�RX� SHOR� SHVTXLVDGRU�� DVVXPD� PDLRUHV� ULVFRV� QR� LQYHVWLPHQWR�

DFRUGDQGR�RV�UHVXOWDGRV�HVSHUDGRV�H�PRQLWRUDQGR�R�GHVHPSHQKR�

HVWLPXODU� R� 3URMHWR� GH� ,QWHUQDFLRQDOL]D§£R� GD� 3³V�JUDGXD§£R� �YHMD� D� SDUWH� VREUH

,QWHUQDFLRQDOL]D§£R��

GDU�PDLRU�VXSRUWH�DGPLQLVWUDWLYR�DRV�FRRUGHQDGRUHV�GRV�SURJUDPDV�GH�S³V�JUDGXD§£R�

LPSOHPHQWDU�D�SU¡WLFD�GH�RIHUWDV�GH�GLVFLSOLQDV�YLUWXDLV�FRP�XQLYHUVLGDGHV�SDUFHLUDV�GR�%UDVLO�H

GR�H[WHULRU��GHQWUR�GH�XP�FRQFHLWR�GH�FDPSXV�YLUWXDO��YHMD�D�SDUWH�VREUH�,QWHUQDFLRQDOL]D§£R��

IRUWDOHFHU� R� HVWPXOR�  � LQWHUD§£R� HQWUH� RV� FDPSL� GD� 8QLIHL� YLVDQGR� R� IRUWDOHFLPHQWR� GRV

3URJUDPDV�GH�S³V�JUDGXD§£R�0XOWLFDPSL�

HVWLPXODU�R�IRUWDOHFLPHQWR�GRV�JUXSRV�GH�SHVTXLVD�H�D�FULD§£R�H�VXEPLVV£R�GH�QRYDV�SURSRVWDV

GH�SURJUDPDV�GH�S³V�JUDGXD§£R�

SURYHU� GHPDLV� FRQGL§µHV� HVWUXWXUDQWHV� DGHTXDGDV� DRV� SURJUDPDV� GH� S³V�JUDGXD§£R

DFDGªPLFRV�H�SURILVVLRQDLV��YLVDQGR�D�PHOKRULD�GH�VHXV�UHVSHFWLYRV�FRQFHLWRV�

��



H[SDQV£R� GR� 3URJUDPD� GH� 5HFHS§£R� GH� 3URIHVVRUHV�3HVTXLVDGRUHV� (VWUDQJHLURV� GH� &XUWD

'XUD§£R��SHURGRV�GH�DW©����GLDV����D§£R�GHVHQYROYLGD�GHVGH�������YLQFXODGD�DRV�3URJUDPDV

GH�3³V�*UDGXD§£R��3DUD�H[SDQV£R��D�LGHLD�©�DEULU�HGLWDO�VLPLODU�WDPE©P�SDUD�RV�SURJUDPDV�GH

JUDGXD§£R� SDUD� TXH� SRVVDP� UHFHEHU� YLVLWDQWHV� HVWUDQJHLURV� SULQFLSDOPHQWH� SDUD� RIHUWD� GH

FXUVRV�H�GLVFLSOLQDV�FRQGHQVDGDV�DRV�DOXQRV�GD�JUDGXD§£R�SRU�SHURGRV�GH�DW©����GLDV�

LQFHQWLYR� �FULD§£R�GH�5HGHV�RX�Ë&DPSXVÌ�9LUWXDLV�FRP�SDUFHLURV�LQWHUQDFLRQDLV�SDUD�RIHUWD�GH

GLVFLSOLQDV��FXUVRV�H�ZHELQDUV�FRQMXQWDV�DRV�FXUVRV�GH�JUDGXD§£R�H�S³V�JUDGXD§£R�GD�81,)(,�

LQWHUQDFLRQDOL]D§£R�GRV�3URMHWRV�3HGDJ³JLFRV�GH�&XUVR�GH�*UDGXD§£R�FRP�D�LQFRUSRUD§£R�GH

ERDV�SU¡WLFDV�DGRWDGDV�HP�XQLYHUVLGDGHV�HVWUDQJHLUDV��SRU�PHLR�GR�ILQDQFLDPHQWR�GH�PLVVµHV

GH�FXUWD�GXUD§£R�SDUD�PHPEURV�GRV�1'(�

LQFHQWLYR� �FULD§£R�GH�DFRUGRV�GH�GXSORV�GLSORPDV�SDUD�D�JUDGXD§£R�H�GH�FR�WXWHOD�SDUD�D�S³V�

JUDGXD§£R��1HVWH�FDVR��WDPE©P�GHYHU£R�VHU�ILQDQFLDGDV��SRU�PHLR�GH�HGLWDLV�SU³SULRV��PLVVµHV

 V�XQLYHUVLGDGHV�SDUFHLUDV�SDUD�PHPEURV�GRV�FXUVRV�GH�JUDGXD§£R�H�GRV�SURJUDPDV�GH�S³V�

JUDGXD§£R��GH�IRUPD�TXH�VHMDP�GLVFXWLGRV�RV�DFRUGRV�HP�IDVH�ILQDO�

FULD§£R�GH�XP�3URJUDPD�GH�$X[OLR�SDUD�DOXQRV�HP�FR�WXWHOD�QD�81,)(,�

&RQWH[WXDOL]D§£R

2�SURFHVVR�GH�LQWHUQDFLRQDOL]D§£R�FRQILJXUD�VH�FRPR�XP�JUDQGH�GHVDILR�SDUD�D�81,)(,�H�©�REMHWR

GD� 3ROWLFD� GH� ,QWHUQDFLRQDOL]D§£R� DSURYDGD� SHOR� &21681,� HP� ������ 2� SULQFLSDO� REMHWLYR� GD

3ROWLFD�GH�,QWHUQDFLRQDOL]D§£R�GD�81,)(,�GH�DFRUGR�FRP�R�$UW���z�©��ËDWHQGHU�DRV�SUHVVXSRVWRV�GD

LQWHUQDFLRQDOL]D§£R�GR�HQVLQR��SHVTXLVD�H�H[WHQV£R�H�DRV�SULQFSLRV�GD�LQFOXV£R�QR�PHLR�DFDGªPLFR

GH�SHVVRDV�TXH�WUDGLFLRQDOPHQWH�WªP�VLGR�H[FOXGDV�GHVVH�HVSD§RÌ�

1HVVH� FRQWH[WR�� QRVVD� SURSRVWD� ©� DGRWDU� R� FRQFHLWR� GH� ,QWHUQDFLRQDOL]D§£R� HP� &DVD

�,QWHUQDWLRQDOL]DWLRQ�DW�+RPH��SDUD�D�FRQVWUX§£R�GH�XP�3URMHWR�GH�,QWHUQDFLRQDOL]D§£R�,QVWLWXFLRQDO�

,VVR�VLJQLILFD�LPSODQWDU�QD�81,)(,��RX�VHMD��ËHP�FDVDÌ��DOJXPDV�D§µHV�H�DWLYLGDGHV�TXH�LQFRUSRUHP

H[SHULªQFLDV� LQWHUFXOWXUDLV� H� LQWHUQDFLRQDLV�� ,VVR� Q£R� H[FOXLU¡� D� DPSOLD§£R� GH� DOJXPDV� D§µHV� GH

PRELOLGDGH�FRPR��SRU�H[HPSOR��DV� M¡� UHDOL]DGDV�QR�ºOWLPR�DQR�SDUD�RV�DOXQRV�GH�FXUVRV�GD�S³V�

JUDGXD§£R�� &RQWXGR�� QRVVD� SURSRVWD� ©� DPSOLDU� R� QºPHUR� GH� D§µHV� GH� HVFRSR� LQWHUQDFLRQDO

UHDOL]DGDV� GHQWUR� GD� SU³SULD� LQVWLWXL§£R�� DXPHQWDQGR� DVVLP� R� QºPHUR� GH� GLVFHQWHV�� GRFHQWHV� H

VHUYLGRUHV�W©FQLFR�DGPLQLVWUDWLYRV�TXH�SRGHP�VHU�EHQHILFLDGRV�SHOR�SURMHWR��

3URSRVWDV

$V� SURSRVWDV� D� VHUHP�DGRWDGDV� SDUD� D� FRQVWUX§£R� GR�3URMHWR� GH� ,QWHUQDFLRQDOL]D§£R� GD�81,)(,

V£R�

,17(51$&,21$/,=$��2

��



H[SDQV£R� GR� 3URJUDPD� GH� (VW¡JLR� GH� &XUWD� 'XUD§£R� QR� ([WHULRU� SDUD� RV� DOXQRV� GH� 3³V�

*UDGXD§£R�

GLYXOJD§£R� H� DSOLFD§£R� GRV� (GLWDLV� GH� ,QJUHVVR� GRV� 3URJUDPDV� GH� 3³V�JUDGXD§£R� HP

XQLYHUVLGDGHV�SDUFHLUDV�HVWUDQJHLUDV��

FULD§£R�GH�XP�3URJUDPD�GH�$SRLR� �0RELOLGDGH�$FDGªPLFD�SDUD�HVWXGDQWHV�GH�JUDGXD§£R�FRP

ERP�UHQGLPHQWR�DFDGªPLFR�SDUD�EROVDV�GH�DW©���PHVHV�HP�XQLYHUVLGDGHV�SDUFHLUDV�GD�81,)(,

QR�H[WHULRU�

RIHUWDV�GH� WXUPDV�GH� OQJXDV� �LQJOªV�� IUDQFªV��HVSDQKRO��DOHP£R���PHGLDQWH�FXUVRV�HP� UHGH�H

SDUFHULDV�FRP�RXWUDV�LQVWLWXL§µHV�

FRQWLQXD§£R�GD�RIHUWD�GRV�FXUVRV�GH�(0,��(QJOLVK�DV�D�0HGLXP�RI�,QVWUXFWLRQ���,QJOªV�FRPR�0HLR

GH�,QVWUX§£R��DRV�GRFHQWHV�GD�81,)(,���D§£R�UHDOL]DGD�GHVGH�������

LQVWLWXL§£R�GH�XP�SURJUDPD�SDUD�UHFHS§£R�DR�DOXQR�HVWUDQJHLUR�FRP�D�FULD§£R�GH�XP�3URJUDPD

GH� $SDGULQKDPHQWR� TXH� DX[LOLH� R� DOXQR� QRV� SULPHLURV� PHVHV� GHVGH� VXD� FKHJDGD�  

XQLYHUVLGDGH�

LQVWLWXL§£R� GR� 'LD� GRV� $OXQRV� (VWUDQJHLURV�� FRPR� IRUPD� GH� WURFDU� H[SHULªQFLDV� FXOWXUDLV� H

DSUHQGHU�PDLV�VREUH�RV�HVWXGDQWHV�HVWUDQJHLURV�GD�81,)(,�

LPSOHPHQWD§£R�GH�PHOKRULDV�QD�GLYXOJD§£R�GDV�RSRUWXQLGDGHV�H[LVWHQWHV�DRV�DOXQRV�

HVWDEHOHFLPHQWR�� QD� DWXD§£R� GD� '5,�� GH� XP� SDSHO� WUDQVYHUVDO� HQWUH� DV� D§µHV� GHVWLQDGDV�  

JUDGXD§£R��SHVTXLVD��S³V�JUDGXD§£R�H�H[WHQV£R�

DWXD§£R�� VRE� FRRUGHQD§£R� GD� '5,�� FRQVWDQWH� QD� SURVSHF§£R� GH� SDUFHULDV� TXH� YLVDQGR� D

FRQVHFX§£R�GRV�REMHWLYRV�LQVWLWXFLRQDLV�

��



UHIRUPXODU�R�VLWH�RILFLDO�GD�81,)(,��PHVFODQGR�DV�FRPSHWªQFLDV�GD�HTXLSH�GD�'7,��GD�6HFUHWDULD

GH�&RPXQLFD§£R��6(&20��H�GH�QRVVRV�DOXQRV�GH�JUDGXD§£R�H�S³V�JUDGXD§£R��FRP�R�DSRLR�GH

XPD�HPSUHVD�HVSHFLDOL]DGD�H�FRQWUDWDGD�SDUD�HVWH�ILP�

FULDU� YHUVµHV�GR�VLWH�RILFLDO� GD�81,)(,�HP�RXWUDV� OQJXDV��GH�PRGR�D�DPSOLDU�D� FRPXQLFD§£R

HQWUH�QRVVD�XQLYHUVLGDGH�H�XQLYHUVLGDGHV�HVWUDQJHLUDV�

PHOKRUDU�DV�GLYXOJD§µHV�UHODFLRQDGDV�DRV�SURFHVVRV�VHOHWLYRV�H�HGLWDLV�DEHUWRV� �FRPXQLGDGH

LQWHUQD�H�H[WHUQD� �81,)(,�

IRUWDOHFHU� D� HTXLSH� GD� 6(&20� SDUD� TXH� DV� QRWFLDV� UHOHYDQWHV� H� UHODWLYDV�  � XQLYHUVLGDGH

SRVVDP� VHU� GLYXOJDGDV� HP� WHPSR� UHDO�� LPSOHPHQWDQGR� XPD� SRVWXUD� DWLYD� QDV� D§µHV� GH

FRPXQLFD§£R�LQVWLWXFLRQDO�

FRQWUDWDU� VHUYL§RV� HVSHFLDOL]DGRV� SDUD� DSULPRUDPHQWR� GR� GHVHQYROYLPHQWR� GDV� DWLYLGDGHV� GD

6(&20�

FULDU� XP� FDQDO� GH� FRPXQLFD§£R� GLUHWD� FRP� R� FRUSR� GLVFHQWH�� GH� IRUPD� TXH� HOHV� SRVVDP� VH

PDQWHU�VHPSUH�LQIRUPDGRV�VREUH�RV�DWRV�DGPLQLVWUDWLYRV�GD�81,)(,�

&RQWH[WXDOL]D§£R

&RPR�TXHUHPRV�XPD�LQVWLWXL§£R�PDLV�LQWHJUDGD�HQWUH�RV�FDPSL��PRGHUQD�H�FRP�ERDV�UHOD§µHV�QR

H[WHULRU��Q£R�SRGHPRV�GHL[DU�GH�HVFUHYHU�VREUH�D�FRPXQLFD§£R�QD�81,)(,��2�VLWH�RILFLDO�GHYH�VHU�R

FDUW£R�GH�YLVLWDV�RQ�OLQH�GD�LQVWLWXL§£R�H�SHUPLWLU�TXH�SHVVRDV�QR�SDV�RX�QR�H[WHULRU�VHMDP�FDSD]HV

GH� ORFDOL]DU� FRP� IDFLOLGDGH� TXDOTXHU� LQIRUPD§£R� QD� S¡JLQD�� $V� PGLDV� RILFLDLV� GD� XQLYHUVLGDGH

�)DFHERRN��,QVWDJUDP��7ZLWWHU��HWF���SUHFLVDP�VHU�PHOKRU�DSURYHLWDGDV�SDUD�GLYXOJDU�FRQWHºGRV�TXH

VHMDP�DR�PHVPR�WHPSR�DWUDWLYRV�H�TXH�UHIOLWDP�RV�DFRQWHFLPHQWRV�QD�81,)(,��1RVVRV�HVWXGDQWHV

SUHFLVDP� VH� PDQWHU� FRQHFWDGRV� FRP� RV� DFRQWHFLPHQWRV� H� WRPDGDV� GH� GHFLVµHV� TXH� HQYROYDP

GLUHWDPHQWH�D�JUDGXD§£R�H�D�S³V�JUDGXD§£R��

3URSRVWDV

1HVVH�VHQWLGR��SURSRPRV�

&2081,&$��2

��



HVWDEHOHFHU� D� 3ROWLFD� GH� ([WHQV£R� GD� 81,)(,�� PHGLDQWH� FRQVXOWD� SºEOLFD� H� DSURYD§£R� GR

&RQVXQL�

HVWLPXODU� R� GHVHQYROYLPHQWR� GD� H[WHQV£R� XQLYHUVLW¡ULD� HP� WRGDV� DV� ¡UHDV� WHP¡WLFDV�

&RPXQLFD§£R�� &XOWXUD�� 'LUHLWRV� +XPDQRV� H� -XVWL§D�� (GXFD§£R�� 0HLR� $PELHQWH�� 6DºGH�

7HFQRORJLD�H�3URGX§£R��7UDEDOKR�

GDU�PDLRU�VXSRUWH�D�SURMHWRV�VRFLDLV�H�FXOWXUDLV�GD�81,)(,��

FRQWLQXDU� D� UHDOL]D§£R� GRV� HGLWDLV� GH� IRPHQWR�� SURPRYHQGR� DGHTXD§µHV� RU§DPHQW¡ULDV

FRQGL]HQWHV�FRP�RV�REMHWLYRV�LQVWLWXFLRQDLV��

HVWDEHOHFHU�SURJUDPD�GH�DSRLR�D�SURMHWRV�FRQWLQXDGRV��TXH�WªP�SRWHQFLDO�SDUD�UHSUHVHQWDU

D�LQVWLWXL§£R��FRPR�SRU�H[HPSOR��XQLYHUVLGDGH�FXOWXUDO��FRUDO��EDWHULD��GDQ§D��WHDWUR��HWF���

SURYHU�HVSD§RV�DGHTXDGRV�SDUD�UHDOL]D§£R�GDV�DWLYLGDGHV�VRFLDLV�H�FXOWXUDLV�HP�DPERV�RV

FDPSL�

RIHUHFHU� R� VXSRUWH� QHFHVV¡ULR� D� RXWURV� SURMHWRV� TXH� WDPE©P� V£R� FRQWLQXDGRV�� FXUVRV

DVVLVWHQFLDLV��,QWHFRRS��(VSD§R�,QWHU&LªQFLDV��HQWUH�RXWURV�

&RQWH[WXDOL]D§£R

�� IXQGDPHQWDO� TXH� D� XQLYHUVLGDGH� EXVTXH� FRQVWDQWHPHQWH� DVVXPLU� R� SDSHO� GH� DJHQWH

WUDQVIRUPDGRU�GD�VRFLHGDGH��DUWLFXODQGR�GH�PDQHLUD�LQGLVVRFL¡YHO�R�HQVLQR�H�D�SHVTXLVD��PHGLDQWH

R� GHVHQYROYLPHQWR� GH� SURMHWRV�� SURJUDPDV�� HYHQWRV�� FXUVRV�� VHUYL§RV�� HQWUH� RXWURV�� 7HPRV� R

HQWHQGLPHQWR�GH�TXH�R�HVWPXOR�D�WRGDV�DV�¡UHDV�WHP¡WLFDV�UHODFLRQDGDV� �H[WHQV£R�©�IXQGDPHQWDO

SDUD� TXH� D� 81,)(,� WHQKD� VXFHVVR� QHVVD� PLVV£R� H� FDEH�  � 3U³�5HLWRULD� GH� ([WHQV£R� �352(;�

OLGHUDU�RV�WUDEDOKRV��$QR�D�DQR��R�YROXPH�GH�LQVFUL§µHV�SDUD�UHJLVWURV�GH�SURMHWRV�GH�H[WHQV£R�WHP

DXPHQWDGR��VHQGR�TXH��HP�HVSHFLDO��RV�HGLWDLV�GH�DSRLR�D�SURMHWRV�VRFLDLV�H�FXOWXUDLV�V£R�EDVWDQWH

SURFXUDGRV�� 7DPE©P� GHVWDFD�VH� R� DXPHQWR�� D� FDGD� DQR�� GR� QºPHUR� GH� DOXQRV� HQYROYLGRV� FRP

SURMHWRV�GH�H[WHQV£R��DOFDQ§DQGR�XP�SDWDPDU�DSUR[LPDGR�GH�������QR�DQR�GH������

&RP� D� DSURYD§£R� GDV� 'LUHWUL]HV� SDUD� D� ([WHQV£R� QD� (GXFD§£R� 6XSHULRU� %UDVLOHLUD� �5HVROX§£R

&1(�&(6� 1z� �� GH� ������������� D� 81,)(,� FDPLQKD� SDUD� XP� FHQ¡ULR� RQGH� WRGRV� RV� DOXQRV� GH

JUDGXD§£R�HVWDU£R�HQYROYLGRV�FRP�DWLYLGDGHV�GH�H[WHQV£R��SRLV�����GD�FDUJD�KRU¡ULD�WRWDO�GH�FDGD

FXUVR�GH�JUDGXD§£R�GHYHU¡�VHU�GHVWLQDGD� �SU¡WLFD�GH�DWLYLGDGHV�H[WHQVLRQLVWDV�

3URSRVWDV

3DUD�IRUWDOHFHU�DLQGD�PDLV�D�([WHQV£R�8QLYHUVLW¡ULD�QR�¢PELWR�GD�81,)(,�SURSRPRV�

(;7(16�2�81,9(56,7~5,$

��



PHOKRUDU�DV�FRQGL§µHV�HVWUXWXUDQWHV�GRV�3URMHWRV�$FDGªPLFRV�GH�&RPSHWL§£R�7HFQRO³JLFD��

GDU� FRQWLQXLGDGH� QD� UHDOL]D§£R� GRV� HGLWDLV� GH� IRPHQWR�� SURPRYHQGR� DGHTXD§µHV

RU§DPHQW¡ULDV�FRQGL]HQWHV�FRP�RV�REMHWLYRV�LQVWLWXFLRQDLV��

SURYHU� RV� LQVXPRV� E¡VLFRV� QHFHVV¡ULRV� DR� ERP� IXQFLRQDPHQWR�� FRPR� SRU� H[HPSOR�(3,V�

PDWHULDLV�GH�FRQVXPR��GHQWUH�RXWURV��

FRQIRUPH�SUHYLVWR�QR�3',��UHDOL]DU�DGHTXD§µHV�GD�LQIUDHVWUXWXUD�IVLFD��FRQIRUPH�RV�SURMHWRV

H[LVWHQWHV�SDUD�DPERV�RV�FDPSL��

JDUDQWLU�TXH�R�DOXQR�SDUWLFLSDQWH�GR�SURMHWR�Q£R�SUHFLVH�DSOLFDU�VHX�WHPSR�QD�UHDOL]D§£R�GH

DWLYLGDGHV�DGPLQLVWUDWLYDV�LQWHUQDV�GD�81,)(,��SURWHJHQGR�DVVLP�VXD�GHGLFD§£R� �DTXLVL§£R

GR�FRQKHFLPHQWR�W©FQLFR�

HVWLPXODU�� FRP� HGLWDO� HVSHFILFR�� SURMHWRV� TXH� EXVTXHP� VROXFLRQDU� SUREOHPDV� H[LVWHQWHV� QD

81,)(,�H�QDV�UHJLµHV�SU³[LPDV�DRV�FDPSL��SRU�PHLR�GD�DSOLFD§£R�GR�FRQKHFLPHQWR�DGTXLULGR�

UHYHU� R� PRGHOR� GH� JRYHUQDQ§D� GR� &RPSOH[R� +LVW³ULFR� H� &XOWXUDO�� SURPRYHQGR� XPD

SURILVVLRQDOL]D§£R�GR�0XVHX�7KHRGRPLUR�6DQWLDJR�

HVWDEHOHFHU�XP�IXQGR�GH�DSRLR� �FXOWXUD��DWUDY©V�GD�UHQGD�REWLGD�SRU�DOXJX©LV�GH�HVSD§RV�SDUD

HYHQWRV�

RUJDQL]DU�DWDV�GH�UHJLVWURV�GH�SUH§R�SDUD�DV�QHFHVVLGDGHV�GH�VXSRUWH�D�HYHQWRV�TXH�RFRUUHP

DQXDOPHQWH�� FRPR� SRU� H[HPSOR�� VHUYL§RV� GH� FRPXQLFD§£R�GLYXOJD§£R�� ¡XGLR�� YGHR�

LQIUDHVWUXWXUD��HWF�

IRUQHFHU� DSRLR�� SRU� PHLR� GD� 35*� H� 352(;�� DRV� &ROHJLDGRV� GH� &XUVR� H� 1'(� SDUD� R

FXPSULPHQWR�GD�FDUJD�KRU¡ULD�PQLPD�GHVWLQDGD� V�DWLYLGDGHV�H[WHQVLRQLVWDV��FRQIRUPH�GLUHWUL]

GR�0(&�

��



HVWLPXODU�D�SUHVWD§£R�GH�VHUYL§RV�FRPR�HVWUDW©JLD�GH�FDSWD§£R�GH�UHFXUVRV�H�DSUR[LPD§£R�FRP

R�VHWRU�SULYDGR�

&RQWH[WXDOL]D§£R

1R�QRVVR�HQWHQGLPHQWR��D�EXVFD�SRU�SDUFHULDV�H[WHUQDV�©�IXQGDPHQWDO�WDQWR�GR�SRQWR�GH�YLVWD�GDV

RSRUWXQLGDGHV� GH� GHVHQYROYLPHQWR� GH� SURMHWRV� TXDQWR� SDUD� TXH� D� XQLYHUVLGDGH� GLYHUVLILTXH� VXDV

IRQWHV�GH�UHFHLWD��VHPSUH�REMHWLYDQGR�PHOKRUHV�FRQGL§µHV�ILQDQFHLUDV�SDUD�D�VXD�HVWUXWXUD§£R�HP

SDWULP´QLR� H� SURJUDPDV� GH� DSRLR� DR� GHVHQYROYLPHQWR� DFDGªPLFR�� 1HVVD� EXVFD� ©� FHUWDPHQWH

LPSUHVFLQGYHO�� QR� H[HUFFLR� GD� UHSUHVHQWD§£R� GD� XQLYHUVLGDGH�� PDQWHU� XP� UHODFLRQDPHQWR

LQVWLWXFLRQDO� GH� DOWR� QYHO�� EDVHDGR� HP� UHVSHLWR�� WUDQVSDUªQFLD�� FUHGLELOLGDGH�� SURILVVLRQDOLVPR� H�

VREUHWXGR�� OHJLWLPDPHQWH� PRWLYDGR� SHORV� LQWHUHVVHV� GD� 81,)(,� HP� GHWULPHQWR� GRV� LQWHUHVVHV

SDUWLFXODUHV�

7RGDYLD��R�EHQHIFLR� �81,)(,�YHP��GH� IDWR��TXDQGR�K¡�D�FRQYHUV£R�GR� UHODFLRQDPHQWR�HP�XPD

SDUFHULD�FRQFUHWD��RX�VHMD��HP�DFRUGR�IRUPDO��8P�ERP�H[HPSOR�GH�UHODFLRQDPHQWR�H[WHUQR�TXH�IRL

FRQYHUWLGR� HP� SDUFHULD� FRQFUHWD� ©� R� TXH� WHP� DFRQWHFLGR� QD� 3DUFHULD� 3ºEOLFR�3ULYDGD� �333�� GH

,WDELUD��QD�TXDO�R� LQYHVWLPHQWR�GRV�SDUFHLURV� IRL�DFRUGDGR�HP�FRQVRQ¢QFLD�FRP�RV� LQWHUHVVHV�GD

XQLYHUVLGDGH��SDUD�TXH�D�PHVPD�SRVVD� UHWULEXLU� �FRPXQLGDGH�QD�H[HFX§£R�GH�VHXV�VHUYL§RV�GH

IRUPD�FDGD�YH]�PDLV�DEUDQJHQWH�H�FRPSHWHQWH��1HVVD�QRYD�IDVH�GD�333�HVW£R�VHQGR� LQYHVWLGRV

SHORV�SDUFHLURV�PDLV�GH�5������PLOKµHV�QD�81,)(,��PHGLDQWH�D�DFRUGRV�GHYLGDPHQWH�DVVLQDGRV�

RULXQGRV� GH� XPD� UHOD§£R� H[WHUQD� H[WUHPDPHQWH� SURILVVLRQDO� H� SURIFXD�� 8PD� YHUGDGHLUD� UHOD§£R

JDQKD�JDQKD�

2XWURV�WLSRV�GH�UHODFLRQDPHQWRV�LPSRUWDQWHV�V£R�RV�H[LVWHQWHV�HQWUH�XQLYHUVLGDGHV�H�FRP�DJHQWHV

SºEOLFRV�� 1HVVH� SRQWR�� TXDWUR� DQRV� QD� IXQ§£R� GH� 9LFH�5HLWRU� JDUDQWHP� Q£R� VRPHQWH� XPD

KDELOLWD§£R� D� HVVH� H[HUFFLR�PDV� WDPE©P� H[SHULªQFLD� SHODV� RFRUUªQFLDV� YLYHQFLDGDV� TXDQGR� HP

VXEVWLWXL§£R�DR�5HLWRU��(P�XPD�GHVVDV�VXEVWLWXL§µHV��MXQWDPHQWH�FRP�R�SUHVLGHQWH�GR�)25,3(6�H

RXWURV�UHLWRUHV��SRU�PHLR�GH�UHDOL]D§£R�GH�UHXQLµHV�FRP�DOJXQV�GHSXWDGRV�H�FRP�WRGD�D�EDQFDGD

PLQHLUD�� FRQVHJXLPRV� D� OLEHUD§£R� GH� UHFXUVRV� ILQDQFHLURV� YLD� HPHQGD� TXH�� QR� QRVVR� FDVR� SRU

H[HPSOR��IRUDP�XWLOL]DGRV�SDUD�D�UHFXSHUD§£R�H�UHIRUPD�GR�SU©GLR�GD�,1&,7��SRVVLELOLWDQGR�DVVLP�D

VROX§£R� GH� XP� SUREOHPD� JUDYH� H� JDUDQWLQGR� ³WLPDV� FRQGL§µHV� SDUD� R� H[HUFFLR� GD� DWLYLGDGH� GH

LQFXED§£R�GH�HPSUHVDV��0DLV�XPD�YH]��XPD�YHUGDGHLUD�UHOD§£R�GH�JDQKD�JDQKD�

3URSRVWDV

7HQGR�R�HQWHQGLPHQWR�GD�LPSRUW¢QFLD�GHVVDV�DWLYLGDGHV��DSUHVHQWDPRV�FRPR�SURSRVWDV�

5(/$��(6�(;7(51$6�(
3$5&(5,$6�,167,78&,21$,6

��



FULDU�XP�SURJUDPD�GH�FHUWLILFD§£R�H�DFUHGLWD§£R�GH�ODERUDW³ULRV�

SURPRYHU� D� DSUR[LPD§£R� FRP� R� VHWRU� SULYDGR� HVWDEHOHFHQGR� FODUDPHQWH� R� SRWHQFLDO� GH

FRQWUDSDUWLGDV� LQVWLWXFLRQDLV� H� EHQHIFLRV� ILVFDLV� QD� EXVFD� SRU� SDUFHULDV�� FRPR� SRU� H[HPSOR�

3	'V�

EXVFDU� JUDQGHV� SDUFHULDV� LQVWLWXFLRQDLV� FRP� R� VHWRU� SºEOLFR� H� SULYDGR� SDUD� IRUWDOHFLPHQWR� GR

HQVLQR��SHVTXLVD�H�H[WHQV£R�QD�81,)(,�

EXVFDU�SDUD�R�&DPSXV�GH�,WDMXE¡��PHGLDQWH�D�H[SHULªQFLD�DGTXLULGD�FRP�R�&DPSXV�GH�,WDELUD�

PRGHORV� VLPLODUHV� GH� 333�� REMHWLYDQGR� UHYLWDOL]D§£R� GRV� ODERUDW³ULRV� PDLV� DQWLJRV�� PHOKRU

HVWUXWXUD§£R� GRV� ODERUDW³ULRV� GRV� FXUVRV�PDLV� QRYRV�� SRVVLELOLGDGHV� GH� H[SDQV£R�� EXVFD� GH

HPSUHVDV�SDUD�VH�LQVWDODUHP�QR�3DUTXH�&LHQWILFR�H�7HFQRO³JLFR��HWF��

PDQWHU�UHOD§£R�FRQVWDQWH�FRP�DV�GHPDLV�,)(6�H�FRP�RV�DJHQWHV�SºEOLFRV�SHUWLQHQWHV� �EXVFD

GH�DSRLR�SDUD�D�PHOKRU�FRQVHFX§£R�GRV�REMHWLYRV�LQVWLWXFLRQDLV�

SURPRYHU�D�HILFLHQWL]D§£R�GD�HVWUXWXUD�LQVWLWXFLRQDO�GHVWLQDGD�DR�VXSRUWH�QR�HVWDEHOHFLPHQWR�GH

SDUFHULDV�SRU�PHLR�GH�FRQWUDWRV�H�FRQYªQLRV��HYLWDQGR�D� UHSOLFD§£R�GH�HVIRU§RV�HQWUH�DV�SU³�

UHLWRULDV�

��



GHVHQYROYLPHQWR�GR�DPELHQWH�GH�HPSUHHQGHGRULVPR��&HQWUR�GH�(PSUHHQGHGRULVPR�GD�81,)(,�

DPELHQWHV� GHVWLQDGRV� D� DWLYLGDGHV� GH� SU©�LQFXED§£R�� 0DNHU6SDFH� H� &RZRUNLQJ�

GHVHQYROYLPHQWR�GDV�HPSUHVDV�MXQLRUHV�

LQFXED§£R�GH�HPSUHVDV��

,1&,7�� FRP� 5�� ��� PLOKµHV� GH� IDWXUDPHQWR� DQXDO� H� UHQGHQGR� DSUR[LPDGDPHQWH� 5�� �

PLOKµHV�HP� WULEXWRV��$� ,1&,7�YHP�UHDOL]DQGR�XP�SURFHVVR�GH� LQFXED§£R�GH�HPSUHVDV�GH

HOHYDGD� WD[D� GH� VXFHVVR�� 1R� SHURGR� GH� ����� D� ����� IRUDP� ODQ§DGRV� ���� SURGXWRV� SRU

HPSUHVDV� LQFXEDGDV�RX�JUDGXDGDV�SHOD� ,1&,7��(P������D� ,1&,7� IRL� FRQVROLGDGD�FRPR�D

PDLRU�LQFXEDGRUD�GR�HVWDGR�GH�0LQDV�*HUDLV��2�DQR�GH������VH�LQLFLRX�FRP�D�ILQDOL]D§£R�GD

UHFXSHUD§£R� GR� SU©GLR� GD� ,1&,7�� GHYROYHQGR� DVVLP� PHOKRUHV� FRQGL§µHV� SDUD� TXH� R

SURFHVVR�GH�LQFXED§£R�SRVVD�VHU�DLQGD�PDLV�DSULPRUDGR�

,17(&223�� &RP� �� JUXSRV� LQFXEDGRV� H� �� JUXSRV� SURVSHFWDGRV� D� ,17(&223��PHGLDQWH

FRQYªQLR� FRP� D� 3UHIHLWXUD� 0XQLFLSDO� GH� ,WDMXE¡�� YHP� UHDOL]DQGR� XP� WUDEDOKR� GH� JUDQGH

LPSRUW¢QFLD�GHVWLQDGR� V�FRRSHUDWLYDV�H�DVVRFLD§µHV�

FRQVWLWXL§£R� GD� ,129$,�� TXH� IRL� XPD� D§£R� GH� H[WUHPD� LPSRUW¢QFLD� QR� VHQWLGR� GH� DOLQKDU� RV

HVIRU§RV�GH�WRGRV�RV�DJHQWHV�HQYROYLGRV�

&RQWH[WXDOL]D§£R

2�HQYROYLPHQWR� GD� XQLYHUVLGDGH� FRP�RV� HFRVVLVWHPDV� GH� LQRYD§£R� GRV� TXDLV� ©� SDUWH� LQWHJUDQWH

GHYH�VHU�FRQWLQXDPHQWH� LQWHQVLILFDGR�H�DSULPRUDGR��$�FDSDFLGDGH�GH� IRUPD§£R�GH�SURILVVLRQDLV�H

GH� JHUD§£R� GH� FRQKHFLPHQWR� H[LVWHQWH� QD� 81,)(,� FHUWDPHQWH� D� FRORFDP� HP� SRVL§£R� GH

SURWDJRQLVPR�H�UHVSRQVDELOLGDGH�GHQWUR�GHVVD�RUJDQL]D§£R��'R�SRQWR�GH�YLVWD�GD�81,)(,��©�FODUR

TXH�HVVHV�SURMHWRV�V£R�GD�PDLV�DOWD�UHOHY¢QFLD��SRLV�R�VXFHVVR�GHOHV�YDL��GH�IDWR��DR�HQFRQWUR�GR

LQWHUHVVH�LQVWLWXFLRQDO�HP�VHU�XP�DJHQWH�WUDQVIRUPDGRU�QRV�DPELHQWHV�RQGH�VH�LQVWDOD�

2�WUDEDOKR�TXH�YHP�VHQGR�IHLWR�HP�,WDMXE¡��M¡�K¡�DOJXQV�DQRV��PHUHFH�GHVWDTXH�

$� FRQFUHWL]D§£R�� HP� HVSHFLDO� GD� )DVH� ,,�� GR� 3DUTXH� &LHQWILFR� H� 7HFQRO³JLFR� GH� ,WDMXE¡� �3&7,�

FHUWDPHQWH� FULDU¡� XP� QRYR� SDWDPDU� GH� UHOD§µHV� GHQWUR� GR� HFRVVLVWHPD� GH� LQRYD§£R�� QR� TXDO� D

81,)(,� SRGHU¡� EXVFDU� HQYROYLPHQWR� FRP� HPSUHVDV� GH� DOWR� YDORU� DJUHJDGR�� FRP� EDVH� HP� VXD

FDSDFLGDGH�GH�SURPRYHU�SHVTXLVD�H�GHVHQYROYLPHQWR�WDPE©P�HP�DOWR�QYHO�

(&266,67(0$6�'(�,129$��2�(
3$548(6�&,(17�),&26�(
7(&12/�*,&26

��



FULD§£R� GRV� DPELHQWHV� GH� SU©�LQFXED§£R�� FHQWUR� GH� HPSUHHQGHGRULVPR�� FRZRUNLQJ� H

0DNHU6SDFH�

FRQVWLWXL§£R�GD� ,1),1,7$� �1ºFOHR�GH� ,QRYD§£R�H�(PSUHHQGHGRULVPR�GH� ,WDELUD��� LQVSLUDGD�QD

,129$,�

HVWDEHOHFLPHQWR�GH�SURJUDPD�GH�DFHOHUD§£R�GD�LQFXED§£R�HP�,WDELUD��FRP�EDVH�HP�SURWRFROR

GH�LQWHQ§µHV�DVVLQDGR�FRP�D�9DOH�H�D�3UHIHLWXUD�0XQLFLSDO�

GHVWLQD§£R�GH� WHUUHQR�SDUD�D�FRQVWUX§£R�GR�3DUTXH�&LHQWILFR�H�7HFQRO³JLFR� �GLVWDQWH�DSHQDV

�NP�GR�FDPSXV���HP�SDUDOHOR�FRP�QHJRFLD§µHV�SDUD�D�REWHQ§£R�GH�UHFXUVRV�SDUD�XUEDQL]D§£R

GD�¡UHD�

&DEH�GHVWDTXH�DR�SURMHWR�GR�&HQWUR�7HFQRO³JLFR�SDUD�R�3U©�6DO�%UDVLOHLUR��&73%���TXH�FRORFDU¡�R

%UDVLO�FRPR�R�1z��GR�PXQGR�HP�WHFQRORJLD�GR�SHWU³OHR��(VVH�SURMHWR��GH�YDORU�HVWLPDGR�HP�5�����

PLOKµHV� FHUWDPHQWH� VH� FRQVROLGDU¡� FRPR� ¢QFRUD� QR� GHVHQYROYLPHQWR� GR� 3&7,�� 1HVVH� FDVR�� ILFD

QRVVR� UHFRQKHFLPHQWR�D� WRGRV�HQYROYLGRV�H�QRVVR�FRPSURPLVVR�GH�DSRLR� LQVWLWXFLRQDO�QR�TXH�VH

IL]HU�QHFHVV¡ULR�

2XWUR�SURMHWR�GH�JUDQGH�LPSRUW¢QFLD��WDQWR�SDUD�R�PXQLFSLR�GH�,WDMXE¡�TXDQWR�SDUD�D�81,)(,��©�D

FRQVWUX§£R� GR� ,6,�6(� �,QVWLWXWR� 6HQDL� GH� ,QRYD§£R� HP� 6LVWHPDV� (O©WULFRV��� QR� TXDO� SURMHWD�VH� D

LQVWDOD§£R�GH�XP�ODERUDW³ULR�GH�DOWD�SRWªQFLD�TXH�©�IXQGDPHQWDO�SDUD�R�GHVHQYROYLPHQWR�GR�VHWRU

HO©WULFR� GR� SDV�� &LHQWHV� GH� TXH� D� 81,)(,� H� ),(0*� DVVLQDUDP� XP� SURWRFROR� GH� LQWHQ§µHV� TXH

SRVVLELOLWD�D�81,)(,�D�ID]HU�D�LQWHUORFX§£R�HP�GHIHVD�GR�SURMHWR��HQWHQGHPRV�VHU�IXQGDPHQWDO�TXH

D�DGPLQLVWUD§£R�GD�XQLYHUVLGDGH�FRQWLQXH�HQYLGDQGR�HVIRU§RV�QDV�QHJRFLD§µHV�GH�YLDELOL]D§£R�

2XWURVVLP��HQWHQGHPRV�TXH�©�LPSRUWDQWH�TXH�QR�FRQWH[WR�GR�3&7,��Q£R�VH�DEDQGRQH�HP�KLS³WHVH

DOJXPD�R�YL©V�FLHQWILFR��$�FDSDFLGDGH�GH�JHUD§£R�GH�FRQKHFLPHQWR�H[LVWHQWH�QD�81,)(,�GHYH�VHU

HVWLPXODGD�H�DSURYHLWDGD��XPD�YH]�TXH�©�QHOD�TXH�VH�HQFRQWUD�R�PDLRU�SRWHQFLDO�GH�DJUHJD§£R�GH

YDORU��

1HVVD�OLQKD�GH�PHOKRULDV�TXH�HQWHQGHPRV�VHUHP�QHFHVV¡ULDV�HP�WRGR�HVVH�SURFHVVR��GHVWDFDPRV

WDPE©P� TXH� K¡� D� QHFHVVLGDGH� GH� TXH� R� UHODFLRQDPHQWR� FRP� D� ,129$,� SRVVLELOLWH�  � 81,)(,

LQYHVWLPHQWRV�H�GLYHUVLILFD§£R�GH� UHFHLWDV��SDUD�TXH�D�XQLYHUVLGDGH� WHQKD�PHOKRUHV�FRQGL§µHV�GH

UHLQYHVWLPHQWR�HP�SURMHWRV�GHVWLQDGRV�DR�HVWPXOR�WDQWR�GD�SHVTXLVD�TXDQWR�GD�LQRYD§£R�

(P� ,WDELUD�� SRU� VXD� YH]�� PHGLDQWH� LQFHQWLYR� RULXQGR� GD� 333�� RV� HVIRU§RV� WªP� VLGR� QR� PHVPR

VHQWLGR�� WDPE©P�FRP�R�REMHWLYR�GH�FRQVWLWXLU�XP�HFRVVLVWHPD�GH�LQRYD§£R��WHQGR�D�81,)(,�FRPR

DJHQWH�¢QFRUD�GHVVH�SURFHVVR�GH�WUDQVIRUPD§£R��'H�PDQHLUD�EHP�UHVXPLGD��GHVWDFD�VH�

��



GHVHQYROYHU�FRQWLQXDPHQWH�R�DPELHQWH�GH�HPSUHHQGHGRULVPR�HP�DPERV�RV�FDPSL��&HQWUR�GH

(PSUHHQGHGRULVPR�� DPELHQWHV� GHVWLQDGRV� D� DWLYLGDGHV� GH� SU©�LQFXED§£R�� HVSD§RV� GH

FRZRUNLQJ�H�0DNHU6SDFHV��HPSUHVDV�MXQLRUHV��LQFXED§£R�GH�HPSUHVDV��HWF��

GDU� FRQWLQXLGDGH� V�D§µHV�GHVWLQDGDV�DR�DOFDQFH�GDV�PHWDV�GR�REMHWLYR����GR�3',��*DUDQWLU

PHLRV�SDUD�TXH�RV�3DUTXHV�&LHQWILFRV�H�7HFQRO³JLFRV�SRVVDP�VHU�RSHUDFLRQDOL]DGRV�FRQIRUPH

PRGHOR�GH�JRYHUQDQ§D�H�JHVW£R�

DWXDU� HP� FRQMXQWR� FRP� D� ,129$,� H� D� ,1),1,7$� QD� SURVSHF§£R� GH� HPSUHVDV� GH� DOWR� YDORU

DJUHJDGR�SDUD�RV�SDUTXHV�

IRUQHFHU� WRGR�R�VXSRUWH�QHFHVV¡ULR�DR�&73%��EHP�FRPR�D� WRGD�H�TXDOTXHU�RXWUD� LQLFLDWLYD�GH

QDWXUH]D�VLPLODU�GHVWLQDGD� �RFXSD§£R�GH�¡UHD�QR�3&7,��

HQYLGDU�HVIRU§RV�QDV�QHJRFLD§µHV�GH�YLDELOL]D§£R�GR�,6,�6(�

HVWDEHOHFHU� PRGHOR� GH� UHOD§£R� 81,)(,�,129$,� H� 81,)(,�,1),1,7$� WDO� TXH� SRVVLELOLWH�  

XQLYHUVLGDGH�GLYHUVLILFDU�VXDV�IRQWHV�GH�UHQGD�HP�FRQWUDSDUWLGD�DR�LQYHVWLPHQWR�

HVWLPXODU��QR�¢PELWR�GR�3&7,��R�GHVHQYROYLPHQWR�FLHQWILFR�H�D�JHUD§£R�GH�FRQKHFLPHQWR�

3URSRVWDV

3RU�WXGR�R�TXH�H[SXVHPRV�QHVWD�VH§£R��UHIRU§DPRV��GH�IRUPD�UHVXPLGD��QRVVDV�SURSRVWDV�

��



HVWDEHOHFHU� QD� XQLYHUVLGDGH� XP� FRQMXQWR� PQLPR� GH� UHTXLVLWRV�� HP� WHUPRV� GH� TXDOLGDGH� GD

SUHVWD§£R�GH�VHUYL§RV��SDUD�D�FRQFHVV£R�H�PDQXWHQ§£R�GD�TXDOLILFD§£R�GH�XPD�IXQGD§£R�FRPR

IXQGD§£R�GH�DSRLR�GD�81,)(,��OHYDQGR�HP�FRQVLGHUD§£R�RV�REMHWLYRV�LQVWLWXFLRQDLV�GH�FDGD�XPD

GHODV��

&RQWH[WXDOL]D§£R

$�XQLYHUVLGDGH�FRQWD�DWXDOPHQWH�FRP�WUªV�IXQGD§µHV�GH�DSRLR��)83$,��)$3(3(�H�)76��VHQGR�TXH

HVWD� ºOWLPD� WHP� SRU� REMHWLYRV� SULQFLSDLV� R� FXOWR�  � PHP³ULD� GR� QRVVR� IXQGDGRU�� 'U�� 7KHRGRPLUR

6DQWLDJR�H�R�HVWUHLWDPHQWR�GD�UHOD§£R�HQWUH�D�81,)(,�H�VHXV�GLSORPDGRV��

$� 81,)(,� SUHFLVD� EXVFDU� VHUYL§RV� GH� IXQGD§£R� GH� DSRLR� TXH� RIHUH§DP� VXSRUWH� DGPLQLVWUDWLYR

FRPSOHWR��SRVVLELOLWDQGR�TXH�FRRUGHQDGRUHV�ILTXHP�FRPSOHWDPHQWH�IRFDGRV�QR�SURMHWRV��$GHPDLV�

©�LPSRUWDQWH�TXH�D�WDLV�VHUYL§RV�VHMDP�LQFRUSRUDGRV�VXSRUWHV�MXUGLFR�H�FRPHUFLDO�GH�DOWD�TXDOLGDGH�

�� LPSRUWDQWH� WDPE©P� TXH� DV� IXQGD§µHV� TXH� SUHVWDP� DSRLR�  � 81,)(,� DGRWHP� XPD� SRVWXUD

HPSUHHQGHGRUD� FRP� EDVH� HP� WXGR� R� TXH� D� XQLYHUVLGDGH� WHP� FDSDFLGDGH� GH� UHDOL]DU� FRP� VHXV

UHFXUVRV�KXPDQRV�H�PDWHULDLV�

$� UHOD§£R� HQWUH� D� 81,)(,� H� IXQGD§µHV� GH� DSRLR� GHYH� VHU� XPD� YLD� GH� P£R� GXSOD�� GD� SDUWH� GD

XQLYHUVLGDGH� ©� QHFHVV¡ULR� TXH� R� TXDQWLWDWLYR� GH� GRFHQWHV� SURSRQHQWHV� VHMD� FRQWLQXDPHQWH

DXPHQWDGR��3RU�RXWUR�ODGR��RV�VHUYL§RV�GH�DSRLR�DGPLQLVWUDWLYR��MXUGLFR�H�FRPHUFLDO�GDV�IXQGD§µHV

GHYHP�VHU�H[HFXWDGRV�FRP�TXDOLGDGH�SDUD�TXH�R�GRFHQWH�Q£R�VHMD�PDLV�REULJDGR�D�HPSUHJDU�VHX

WHPSR� HP� WDUHIDV� GLVWLQWDV� DR� SURMHWR�� REMHWLYDQGR� LQFOXVLYH� UHYHUWHU� R� DWXDO� TXDGUR� GH

GHVPRWLYD§£R�

3URSRVWDV

'H�PDQHLUD�EHP�FODUD��GLUHWD�H�SURILVVLRQDO��R�TXH�HVWDPRV�SURSRQGR�©��

'HVVD�IRUPD��GHQWUH�WRGDV�TXH�M¡�V£R�RX�TXH�SRGHULDP�VHU�FUHGHQFLDGDV�FRPR�IXQGD§µHV�GH�DSRLR�

R�GRFHQWH�WHU¡�FRQGL§µHV�GH�RSWDU�SRU�DTXHOD�TXH�OKH�RIHUHFHU�R�PHOKRU�VHUYL§R�

)81'$��(6�'(�$32,2

��



UHRUJDQL]DU�DV�UHVSRQVDELOLGDGHV�UHODFLRQDGDV� �DWLYLGDGHV�GH�FRPSUDV��FRQWUDWRV�H�FRQYªQLRV�

�� SUHFLVR� TXH� Q£R� RFRUUDP� UHSOLFD§µHV� GH� HVIRU§RV� HQWUH� SU³�UHLWRULDV� H� HQWUH� DGPLQLVWUD§£R

FHQWUDO�H�XQLGDGHV�DFDGªPLFDV�

LQIRUPDWL]DU� RV� SURFHVVRV� GH� FRPSUDV�� EXVFDQGR� PLQLPL]DU� D� GLILFXOGDGH� RSHUDFLRQDO� H

SURPRYHQGR� D� PHOKRU� RUJDQL]D§£R� GDV� UHTXLVL§µHV� GH� WRGDV� DV� XQLGDGHV� DFDGªPLFDV� H

DGPLQLVWUDWLYDV�

XWLOL]DU� FRP�PDLV� IUHTXªQFLD�R� VLVWHPD�GH� UHJLVWUR�GH�SUH§RV��GH� WDO� IRUPD�TXH��PHGLDQWH�XP

FDOHQG¡ULR�HVSHFILFR��DV�FRPSUDV�LQVWLWXFLRQDLV�SRVVDP�VHU�RWLPL]DGDV��7DO�D§£R��DO©P�JDUDQWLU

TXH� WHQKDPRV� VHPSUH� XP� FRQMXQWR� DGHTXDGR� GH� DWDV� GH� UHJLVWUR� GH� SUH§R�� GLPLQXLU¡� R

TXDQWLWDWLYR� GH� SURFHVVRV� DR� ORQJR� GR� DQR�� IDWR� TXH� GHYHU¡� DXPHQWDU� D� FHOHULGDGH� QD

WUDPLWD§£R�

PLQLPL]DU�R�WHPSR�GHVSHQGLGR�SRU�GRFHQWHV�FRP�DWLYLGDGHV�DGPLQLVWUDWLYDV��JDUDQWLQGR�DVVLP�D

DWXD§£R�FRPSOHWDPHQWH�IRFDGD�QD�DFDGHPLD��

&RQWH[WXDOL]D§£R

&RPR� SULQFSLR� E¡VLFR� HQWHQGHPRV� TXH� R� WUDEDOKR� DGPLQLVWUDWLYR� GHYH� VHPSUH� VHU� UHDOL]DGR

YLVDQGR� R� PHOKRU� IXQFLRQDPHQWR� GDV� DWLYLGDGHV�ILP� GD� XQLYHUVLGDGH�� 2EYLDPHQWH� LVVR� Q£R� TXHU

GL]HU�TXH�D�XQLYHUVLGDGH�Q£R�SUHFLVD� LQYHVWLU�QD�PHOKRULD�H�RWLPL]D§£R�GRV�VHUYL§RV�H�SURFHVVRV

DGPLQLVWUDWLYRV�� 4XDQWR� PDLV� HILFLªQFLD� H[LVWLU� QR� ¢PELWR� DGPLQLVWUDWLYR� PDLV� FRQGL§µHV� D

XQLYHUVLGDGH�WHU¡�SDUD�LQYHVWLPHQWR�GH�UHFXUVRV�KXPDQRV�H�PDWHULDLV�QD�¡UHD�DFDGªPLFD�

'HVVD� IRUPD��©�GH�VXPD� LPSRUW¢QFLD�TXH�D�XQLYHUVLGDGH� LQYLVWD�FRQWLQXDPHQWH�QD�RWLPL]D§£R�GH

VHXV� VHUYL§RV� H� SURFHVVRV� DGPLQLVWUDWLYRV�� GLPLQXLQGR� UHSOLFD§£R� GH� HVIRU§RV� H� H[FHVVRV� GH

EXURFUDFLD��JDUDQWLQGR�D�DGHTXD§£R�H�FDSDFLWD§£R� �IRU§D�GH�WUDEDOKR�LQVWLWXFLRQDO�

7HPRV�R�HQWHQGLPHQWR�GR�TX£R�FRPSOH[R�©�WUDEDOKDU�QD�¡UHD�DGPLQLVWUDWLYD�GH�XPD�XQLYHUVLGDGH�H

D�81,)(,�YHP�JHULQGR�K¡�DQRV��GH�PDQHLUD�GHGLFDGD�H�FRPSHWHQWH��RV�UHFXUVRV�SºEOLFRV�VRE�VXD

UHVSRQVDELOLGDGH��3RU�DVVLP�VHU��©� LPSRUWDQWH� UHFRQKHFHU�RV�HVIRU§RV� UHDOL]DGRV�FRQVWDQWHPHQWH

SHORV�QRVVRV�VHUYLGRUHV�QD�PDQXWHQ§£R�H�DSULPRUDPHQWR�GD�TXDOLGDGH�GRV�VHUYL§RV��

$�VHJXLU��DSUHVHQWDPRV�SURSRVWDV�TXH�QR�QRVVR�HQWHQGLPHQWR�Y£R�DR�HQFRQWUR�GD�RWLPL]D§£R�GDV

DWLYLGDGHV�DGPLQLVWUDWLYDV�QD�81,)(,�

3URSRVWDV

$'0,1,675$��2��,1)5$(6758785$�(
6(59,�26�*(5$,6

��



ILQDOL]DU�DV�REUDV�H�UHIRUPDV�DSURYDGDV�QR�3',�372�

ILQDOL]DU�DV�DGHTXD§µHV�GH�LQIUDHVWUXWXUD�HP�WHUPRV�GH�DFHVVLELOLGDGH�H�SUHYHQ§£R�H�FRPEDWH

GH�LQFªQGLR�

WUDQVIRUPDU�JUDGDWLYDPHQWH�R�SURJUDPD�GH�UHFXSHUD§£R�GH�LQIUDHVWUXWXUD�HP�XP�SURJUDPD�GH

PDQXWHQ§£R� GD� TXDOLGDGH� GD� LQIUDHVWUXWXUD�� 7DO� SRVVLELOLGDGH� VH� GHYH� DR� DWXDO� FHQ¡ULR� GH

UHDOL]D§µHV�QR�TXDO�D�QHFHVVLGDGH�GH�JUDQGHV�REUDV�H�UHIRUPDV�©�FDGD�YH]�PHQRU��3DUD�PDQWHU

XPD�LQIUDHVWUXWXUD�GH�TXDOLGDGH�R�LQYHVWLPHQWR�©�PHQRU�GR�TXH�R�QHFHVV¡ULR�SDUD�XP�SURJUDPD

GH� UHFXSHUD§£R� GD� LQIUDHVWUXWXUD�� IDWR� TXH� SRVVLELOLWDU¡� TXH� PDLV� UHFXUVRV� VHMDP� DSOLFDGRV

DQXDOPHQWH�QD�¡UHD�DFDGªPLFD�

PDQWHU� D� TXDOLGDGH� GRV� VHUYL§RV� JHUDLV�� LQFOXVLYH� RV� WHUFHLUL]DGRV�� QRV� FDPSL� DSULPRUDQGR

TXDQGR�QHFHVV¡ULR�

IRPHQWDU�H�LQFHQWLYDU�DV�D§µHV�GH�VXVWHQWDELOLGDGH�H�XVR�UDFLRQDO�GRV�UHFXUVRV�

��



UHDOL]DU�D�WURFD�GR�UHVWDQWH�GH�LOXPLQD§£R�Q£R�HILFLHQWH�SRU�O¢PSDGDV�/('�

HILFLHQWL]D§£R�GH�RXWUDV�FDUJDV��FRPR�SRU�H[HPSOR�DSDUHOKRV�GH�DU�FRQGLFLRQDGR��

LQVWDODU�VLVWHPD�GH�PHGL§£R�GH�HVJRWR��

FULDU�DWD�GH�UHJLVWUR�GH�SUH§R�FRP�EDVH�QR�SURMHWR�FRPSOHWR�SDUD�XVLQD�IRWRYROWDLFD�QR�&DPSXV

GH� ,WDMXE¡�� FRQIRUPH� WUDEDOKR� UHDOL]DGR� SRU� FRPLVV£R� HVSHFILFD�� QD� H[SHFWDWLYD� GH� QRYDV

GHVFHQWUDOL]D§µHV�RU§DPHQW¡ULDV�SRU�SDUWH�GR�JRYHUQR�IHGHUDO�

FRQWLQXDU�JDUDQWLQGR� �VHJXLQGR�R�H[HPSOR�DFRUGDGR�SDUD� LQVWDOD§£R�GH�XVLQD� IRWRYROWDLFDV�QR

WHOKDGR� GRV� WUªV� SU©GLRV� QRYRV�� TXH� DV� QRYDV� FRQVWUX§µHV� QR� &DPSXV� GH� ,WDELUD� M¡� VHMDP

UHDOL]DGDV�HP�FRQFRUG¢QFLD�FRP�HVVD�SROWLFD�

&RQWH[WXDOL]D§£R

$WXDOPHQWH�HVW¡�HP�FXUVR�XPD�SROWLFD�LQVWLWXFLRQDO��DVVRFLDGD�DR�REMHWLYR�1z���GR�3',��QR�VHQWLGR

GD� SURPR§£R� GD� UDFLRQDOL]D§£R� GRV� UHFXUVRV� YLVDQGR� D� VXVWHQWDELOLGDGH�� HP� HVSHFLDO� SRU

LQWHUP©GLR�GH�D§µHV�SDUD�D�UHGX§£R�QRV�FRQVXPRV�GH�HQHUJLD�H�¡JXD�

'H� SRVVH� GD� GHVFHQWUDOL]D§£R� UHDOL]DGD� SHOR� 0(&� QR� ILQDO� GH� ������ D� 81,)(,� FRQWUDWRX� D

LQVWDOD§£R� GH� XPD� XVLQD� IRWRYROWDLFD� GH� ���� N:S�� R� TXH� UHSUHVHQWD� XPD� SURGX§£R� GH� HQHUJLD

HTXLYDOHQWH�D�DSUR[LPDGDPHQWH�����D�����GR�FRQVXPR�GH�HQHUJLD�GR�&DPSXV�GH�,WDMXE¡��(VVD

D§£R�GHYH�JDUDQWLU�XPD�HFRQRPLD�DSUR[LPDGD�GH�5������PLO�D�5������PLO�SRU�DQR��3DUDOHODPHQWH

WHP�VH�DWXDGR�SDUD�R�&DPSXV�GH�,WDMXE¡�VHU�DXWRVVXILFLHQWH�HP�WHUPRV�GR�FRQVXPR�GH�¡JXD��SRU

PHLR� GD� SHUIXUD§£R� GH� SR§RV� DUWHVLDQRV� H� GD� LQVWDOD§£R� GH� VLVWHPD� GH� DUPD]HQDPHQWR� H

GLVWULEXL§£R�GH�¡JXD��(VVD�D§£R�GHYH�JDUDQWLU�XPD�HFRQRPLD�DSUR[LPDGD�GH�5������PLO�D�5�����

PLO�SRU�DQR�

(VVDV�FLWDGDV��MXQWDPHQWH�FRP�WRGDV�DV�GHPDLV�D§µHV�GH�VXVWHQWDELOLGDGH�HP�DQGDPHQWR��MDUGLQV

H�ERVTXHV��UHVGXRV��SDSHO��3/6��HWF���WRWDOL]DP�XPD�HFRQRPLD�HVWLPDGD�GH�DSUR[LPDGDPHQWH�5���

PLOK£R�GH�FXVWHLR��UHFXUVR�HVVH�TXH�SRGHU¡�VHU�DQR�D�DQR�GHVWLQDGR� �ILQDOLGDGHV�DFDGªPLFDV��,VVR

©��GH�IDWR�H�QD�SU¡WLFD��R�DGPLQLVWUDWLYR�WUDEDOKDQGR�HP�SURO�GR�DFDGªPLFR�

3URSRVWDV

$O©P�GH�GDU�FRQWLQXLGDGH� V�D§µHV�HP�DQGDPHQWR��SUHWHQGHPRV�

3RU�ILP��DLQGD�FRPR�SURSRVWD��QRVVR�HQWHQGLPHQWR��HP�DWHQ§£R�D�WRGDV�LQLFLDWLYDV�H[LVWHQWHV��'7,�

35$G��JUXSRV�GH�SHVTXLVD��HPSUHVDV�SDUFHLUDV��HWF���TXH�YLVDP�GHVHQYROYHU�SURMHWRV�QHVVD�OLQKD�

©�TXH�GHYH�VHU�FULDGR�XP�JUDQGH�SURJUDPD�LQVWLWXFLRQDO�SDUD�WRUQDU�R�&DPSXV�GH�,WDMXE¡�XP�6PDUW

&DPSXV�� (QWHQGHPRV� TXH� K¡� D� QHFHVVLGDGH� GD� DGPLQLVWUD§£R� GD� XQLYHUVLGDGH� Q£R� VRPHQWH

DSRLDU�� PDV� FRPR� WDPE©P� UHDOL]DU� XP� WUDEDOKR� RUJDQL]DFLRQDO� HQWUH� WRGDV� DV� LQLFLDWLYDV�� FRP� R

REMHWLYR�GR�PHOKRU�DSURYHLWDPHQWR�GH�WRGRV�RV�HVIRU§RV�H�SURO�GD�81,)(,�

6867(17$%,/,'$'(�(�60$57�&$0386

��



SURJUDPD�GH�GHVFHQWUDOL]D§£R�� GHVWLQDGR� D�PDQWHU� R� IXQFLRQDPHQWR� DGHTXDGR�GDV�8QLGDGHV

$FDGªPLFDV��JDUDQWLQGR�DQXDOPHQWH�TXDQWLDV�GH�FXVWHLR�H�FDSLWDO��GLVWULEXGDV�GH�DFRUGR�FRP�D

PDWUL]�DSURYDGD�SHOR�&RQVXQL�QDV�GLUHWUL]HV�RU§DPHQW¡ULDV�

D§µHV�SUHYLVWDV�QR�3',�372�TXH�EXVFDP�IRUWDOHFHU�D�HVWUXWXUD�GDV�XQLGDGHV�DFDGªPLFDV��FRPR

SRU�H[HPSOR��REUDV�H�UHIRUPDV��FRQIRUPH�&*,1)5$��DTXLVL§£R�GH�HTXLSDPHQWRV� ODERUDWRULDLV�

FRQIRUPH�&*/$%�

D§µHV�SUHYLVWDV�QR�3',�372�TXH�YLVDP�D�DSRLDU�D�H[HFX§£R�GH�DWLYLGDGHV�DFDGªPLFDV��FRPR

SRU� H[HPSOR�� HGLWDLV� GH� DSRLR�  � SHVTXLVD�� SXEOLFD§µHV�� SURJUDPDV� GH� S³V�JUDGXD§£R�� EROVDV

LQVWLWXFLRQDLV��D§µHV�GH�LQWHUQDFLRQDOL]D§£R��HGLWDLV�GH�DSRLRV�D�SURMHWRV�GH�H[WHQV£R��IRUPD§£R

GRFHQWH��DVVLWªQFLD�HVWXGDQWLO��HWF�

IRUWDOHFHU� R� SURJUDPD� GH� GHVFHQWUDOL]D§£R� RU§DPHQW¡ULD� SDUD� DV� 8QLGDGHV� $FDGªPLFDV�

FRPSDWLELOL]DQGR� D� PDWUL]� GH� GLVWULEXL§£R� RU§DPHQW¡ULD� DR� SODQHMDPHQWR� LQVWLWXFLRQDO�� (VVD

FRPSDWLELOL]D§£R�©� LPSRUWDQWH�SDUD�JDUDQWLU�TXH�D�P©WULFD�GH�F¡OFXOR�Q£R�UHVXOWH�HP�TXDOTXHU

SUHMX]R�  V� 8QLGDGHV� $FDGªPLFDV� HP� DWXDU� HP� FRQVRQ¢QFLD� FRP� RV� REMHWLYRV� LQVWLWXFLRQDLV�

0XLWR� SHOR� FRQWU¡ULR�� R� REMHWLYR� ©� TXH� R� TXDQWLWDWLYR� GH� UHFXUVRV� VHMD� W£R�PDLRU� TXDQWR�PDLV

DOLQKDGD�IRU�D�DWXD§£R�QD�EXVFD�GD�FRQVHFX§£R�GRV�REMHWLYRV�LQVWLWXFLRQDLV�

IRUWDOHFHU� D� SROWLFD� GH� GLVWULEXL§£R� GH� UHFXUVRV� YLD� HGLWDLV� GHVWLQDGRV�  V� DWLYLGDGHV�ILP�� HP

FRQIRUPLGDGH�FRP�R�SODQHMDPHQWR�LQVWLWXFLRQDO�

IRUWDOHFHU�D�SROWLFD�GH�GHOLEHUD§£R�FROHWLYD�QD�GLVWULEXL§£R�GRV�UHFXUVRV��DWUDY©V�GRV�&RQVHOKRV

6XSHULRUHV�H�GH�VHXV�FRPLWªV�JHVWRUHV�

&RQWH[WXDOL]D§£R

'LYHUVRV�DVVXQWRV�GH� LQWHUHVVH�GDV�8QLGDGHV�$FDGªPLFDV� V£R� WUDWDGRV�DR� ORQJR�GDV� VH§µHV�GR

SUHVHQWH� SODQR� GH� WUDEDOKR��1R� HQWDQWR�� ©� LPSRUWDQWH� GHGLFDU� XPD� VH§£R� DGLFLRQDO� SDUD� UHIRU§DU

DOJXQV� FRQFHLWRV� H� WUDWDU� GH� RXWUDV� HVSHFLILFLGDGHV�� HP� HVSHFLDO� QR� TXH� FRQFHUQH�  � SROWLFD� GH

GHVFHQWUDOL]D§£R�RU§DPHQW¡ULD�

$WXDOPHQWH�RV�UHFXUVRV�ILQDQFHLURV�TXH�FRPSµHP�R�RU§DPHQWR�GDV�8QLGDGHV�$FDGªPLFDV�SRGHP

VHU�VXEGLYLGLGRV�HP�WUªV�JUDQGHV�JUXSRV��

2�FRQMXQWR�GHVVHV�WUªV�JUDQGHV�JUXSRV�SRGH�VHU�FRPSUHHQGLGR�FRPR�XPD�SROWLFD�LQVWLWXFLRQDO�GH

GHVFHQWUDOL]D§£R� GH� UHFXUVRV� SDUD� DV� DWLYLGDGHV� DFDGªPLFDV� H� SRU� DVVLP� VHU�� GHYH� VHPSUH� VHU

DSULPRUDGR�H�IRUWDOHFLGR��FRPR�SURSRPRV�D�VHJXLU�

3URSRVWDV

81,'$'(6�$&$'�0,&$6�(�$
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��



EXVFDU�DOWHUQDWLYDV�SDUD�SRVVLELOLWDU�TXH�DV�XQLGDGHV�DFDGªPLFDV�WHQKDP�PDLRUHV�FRQGL§µHV�GH

LQYHVWLPHQWRV�HP�WHUPRV�GH�FDSLWDO��SRU�H[HPSOR�PHGLDQWH�D��

LQFHQWLYR�D�SURJUDPDV�GH�XVR�UDFLRQDO�GRV�UHFXUVRV��SURPRYHQGR�HFRQRPLD�QDV�GHVSHVDV

RSHUDFLRQDLV�TXH�SRGHP�VHU�FRQYHUWLGDV�SDUD�FDSLWDO�

SULRUL]D§µHV�RU§DPHQW¡ULDV�FRP�PDLRU�IRFR�QDV�DWLYLGDGHV�ILP�

DPSOLD§£R�GD�UHFHLWD�SU³SULD��SRU�PHLR�GR�LQFHQWLYR�DRV�GRFHQWHV�QD�EXVFD�GH�FRQYªQLRV�H

FRQWUDWRV�

EXVFD�GH�SDUFHULDV�LQVWLWXFLRQDLV�SDUD�UHYLWDOL]D§£R�H�DGHTXD§£R�GRV�ODERUDW³ULRV�

PLQLPL]DU�DV�WDUHIDV�DGPLQLVWUDWLYDV��TXH�KRMH�FRQVRPHP�GHGLFD§£R�GH�SURIHVVRUHV��VHUYLGRUHV

W©FQLFR�DGPLQLVWUDWLYRV�� FRRUGHQDGRUHV� H� GLUHWRUHV� QDV� 8QLGDGHV� $FDGªPLFDV�� SRU� PHLR� GD

DVVXQ§£R� GH� UHVSRQVDELOLGDGH� SHOD� DGPLQLVWUD§£R� FHQWUDO� H� GH� HIHWLYD� LQIRUPDWL]D§£R� GRV

VLVWHPDV�H�SURFHVVRV�

HVWDEHOHFHU�GLPHQVLRQDPHQWR�DGHTXDGR�GH�VHUYLGRUHV��FRP�EDVH�QR�SODQHMDPHQWR�HVWUDW©JLFR

H�QDV�SROWLFDV�LQVWLWXFLRQDLV�

��



JUDGXD§£R�� SHVTXLVD�� S³V�JUDGXD§£R�� H[WHQV£R�� PRGHUQL]D§£R� GR� HQVLQR�� IRUWDOHFLPHQWR� GRV

HQVLQRV�P©GLR�H�IXQGDPHQWDO�QR�PXQLFSLR�

SU©�LQFXED§£R�� LQFXED§£R� GH� HPSUHVDV�� SDUTXH� FLHQWILFR� H� WHFQRO³JLFR�� HFRVVLVWHPD� GH

LQRYD§£R�

GHVFHQWUDOL]D§£R�DGPLQLVWUDWLYD�H�ILQDQFHLUD�GR�FDPSXV��FRQVWUX§£R�GRV�SU©GLRV�QRYRV�

UHODFLRQDPHQWR� FRP� RV� SDUFHLURV� SºEOLFRV� H� SULYDGRV�� UHODFLRQDPHQWR� FRP� R� 0LQLVW©ULR� GD

(GXFD§£R��EXVFD�FRQVWDQWH�GH�DSRLR�GH�DJHQWHV�SROWLFRV�

&RQWH[WXDOL]D§£R

(P�JHUDO��WRGRV�RV�FDSWXORV�GLVSRVWRV�QHVWH�SODQR�GH�WUDEDOKR�WUDWDP�GH�DVVXQWRV�SHUWLQHQWHV�WDQWR

DR�&DPSXV� GH� ,WDMXE¡� TXDQWR� DR�&DPSXV� GH� ,WDELUD�� 7RGDYLD�� ©� LPSRUWDQWH� GHGLFDU� XP� FDSWXOR

HVSHFILFR�DR�SURMHWR�GR�&DPSXV�GH�,WDELUD��VHQGR�HP�HVSHFLDO�DR�TXH�WHPRV�HYROXGR�QD�QRYD�IDVH

GD� 3DUFHULD� 3ºEOLFR�3ULYDGD� �333�� H� QDV� FRQVHTXHQWHV� D§µHV� GH� H[SDQV£R� GH� VXDV� DWLYLGDGHV�

FRQIRUPH�SUHYLVWR�QR�QRVVR�3',�

2�DFRPSDQKDPHQWR�GR�SURMHWR�GR�&DPSXV�GH� ,WDELUD��QR�¢PELWR�GD�5HLWRULD�� IRL�XPD�GHVLJQD§£R

GDGD� SHOR� DWXDO� 5HLWRU� ORJR� QR� LQFLR� GR� PDQGDWR� ���������� H�� GHVGH� HQW£R�� D� GHGLFD§£R� QR

GHVHQYROYLPHQWR�GR�PHVPR� IRL�VHPSUH�P¡[LPD��(VWDU� � IUHQWH�GH�XP�SURMHWR�GHVVD�PDJQLWXGH�H

LPSRUW¢QFLD� ©�� VHP� GºYLGD� DOJXPD�� DO©P� GH� JUDQGH� KRQUD�� XPD� JUDQGH� RSRUWXQLGDGH� GH

DSUHQGL]DGR� H� HYROX§£R� SURILVVLRQDO�� KDMD� YLVWD� D� GLYHUVLGDGH� GRV� WHPDV� HQYROYLGRV�� FRPR� SRU

H[HPSOR�

(QILP��OLGHUDU�XP�SURMHWR�FRPR�HVVH�UHTXHU�D�FDSDFLGDGH�GH�HQWHQGLPHQWR�H�GH�DWXD§£R�HP�WRGDV

DV�IUHQWHV�GH�WUDEDOKR�H[LVWHQWHV�HP�XP�DPELHQWH�XQLYHUVLW¡ULR��

2�DVSHFWR�SULQFLSDO�GD�DWXD§£R�GD�5HLWRULD�QR�SURMHWR�©��VHP�GºYLGD�DOJXPD��FRQGX]LU�D�81,)(,�DR

FXPSULPHQWR� GD� PLVV£R� TXH� DVVXPLPRV� HP� ����� TXH� ©� D� GH� QRV� WRUQDUPRV� R� JUDQGH� DJHQWH

WUDQVIRUPDGRU�GR�DPELHQWH��¢QFRUD�QD�FULD§£R�GH�WRGR�R�HFRVVLVWHPD�GH�LQRYD§£R�GD�UHJL£R��FRP�R

REMHWLYR� GH� WUDQVIRUPDU� D� HFRQRPLD� EDVHDGD� QD� PLQHUD§£R� SHOD� HFRQRPLD� EDVHDGD� QR

FRQKHFLPHQWR�

$WXDOPHQWH�R�&DPSXV�GH�,WDELUD�YLYH�XP�PRPHQWR�PXLWR�HVSHFLDO�� ,QWLWXODPRV�TXH�HVWDPRV�QXPD

QRYD�IDVH�GD�333�QD�TXDO��HP�UHVXPR��HVW£R�VHQGR�LQYHVWLGRV�SHOD�3UHIHLWXUD�0XQLFLSDO�GH�,WDELUD�H

SHOD�(PSUHVD�9DOH�PDLV�GH�5������PLOKµHV�HP�

&$0386�'(�,7$%,5$
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FRQVWUX§£R�GH�WUªV�����SU©GLRV�QRYRV��FRP�XPD�¡UHD�WRWDO�GH�DSUR[LPDGDPHQWH��������PHWURV

TXDGUDGRV�� DS³V� D� ILQDOL]D§£R� GHVVDV� REUDV�� D� ¡UHD� WRWDO� FRQVWUXGD� QR� &DPSXV� GH� ,WDELUD

SDVVDU¡� GH� DSUR[LPDGDPHQWH� ������� PHWURV� TXDGUDGRV� SDUD� PDLV� GH� ������� PHWURV

TXDGUDGRV��RX�VHMD��PDLV�TXH�GXSOLFDU¡�GH�WDPDQKR�

IRPHQWR�DRV�SURJUDPDV�GHILQLGRV�SHOR�+XE�GH�(GXFD§£R�H�7HFQRORJLD� GH� ,WDELUD� GLVWULEXGRV

HP��IRUWDOHFLPHQWR�GRV�HQVLQRV�IXQGDPHQWDO�H�P©GLR��LQLFLD§£R� �HQJHQKDULD��PRGHUQL]D§£R�GR

HQVLQR��FULD§£R�GR�FHQWUR�DYDQ§DGR�GH�SHVTXLVD�H�GHVHQYROYLPHQWR��LQFXED§£R�GH�QHJ³FLRV�GH

EDVH�WHFQRO³JLFD�

FULD§£R� GH� FRQGL§µHV� ODERUDWRULDLV� HVWUXWXUDQWHV� SDUD� SRVVLELOLWDU� D� SURSRVL§£R� GH� FXUVRV�

LQFOXVLYH�FRP�D�DTXLVL§£R�GRV�HTXLSDPHQWRV�FRUUHVSRQGHQWHV�

LQVWDOD§£R�GH�SLVWD�GH�DWOHWLVPR�

LPSODQWD§£R�GD�)DVH�,�GR�3DUTXH�&LHQWILFR�H�7HFQRO³JLFR�SRU�PHLR�GD�FRQVWUX§£R�GRV�HVSD§RV

GH� LQRYD§£R�� &HQWUR� GH� (PSUHHQGHGRULVPR�� (VSD§R� GH� &RZRUNLQJ� H� /DERUDW³ULR� $EHUWR

�)$%/$%��

2� JUDQGH� HYHQWR� TXH� PDUFRX� D� RILFLDOL]D§£R� GHVVD� QRYD� IDVH� GD� 333� IRL� R� )³UXP� ,WDELUD

6XVWHQW¡YHO�� RFRUULGR� HP� ������������ QR� TXDO� IRUDP� DVVLQDGRV� RV� DFRUGRV� UHIHUHQWHV� DRV� GRLV

SULPHLURV�LWHQV�VXSUDFLWDGRV��

(�� UHFHQWHPHQWH��HP�������������RFRUUHX�RXWUR�HYHQWR�GH�JUDQGH� LPSRUW¢QFLD�HP�FRQWLQXLGDGH�D

HVVD�QRYD� IDVH�GD�333�TXH�PDUFRX�D�DVVLQDWXUD�GH�SURWRFRORV�GH� LQWHQ§£R�SDUD�R� WHUFHLUR� LWHP

VXSUDFLWDGR����PXLWR� LPSRUWDQWH�GHVWDFDU�D�SUHVHQ§D�GR�0LQLVW©ULR�GD�(GXFD§£R�QR�HYHQWR�H��HP

HVSHFLDO�� DV� SDODYUDV� GH� UHFRQKHFLPHQWR�  � LPSRUW¢QFLD� GR� SURMHWR�� GH� SDUDEHQL]D§£R� SHOD� IRUPD

FRPR�WHP�VLGR�FRQGX]LGR�H��SRU�ILP��GH�DSRLR�QD�EXVFD�SHOD�VXD�FRQFUHWL]D§£R��

&RP�HVVHV�FRPSURPLVVRV�DVVLQDGRV��HQWHQGHPRV�TXH�DWLQJLPRV�RV�REMHWLYRV�TXH�SURSXVHPRV�QR

DFRUGR� GHVVD� QRYD� IDVH� GD� 333� H� DOFDQ§DPRV� DV� PHOKRUHV� FRQGL§µHV� HVWUXWXUDQWHV� SDUD

SRVVLELOLWDU�D�H[SDQV£R�GDV�DWLYLGDGHV� UHDOL]DGDV�SHOD�81,)(,�HP� ,WDELUD�HP� WRGRV�VHXV�JUDQGHV

HL[RV�� FRPR� H[SOLFLWDGR� QR� 3',�� JUDGXD§£R�� SHVTXLVD� H� S³V�JUDGXD§£R� H� GHVHQYROYLPHQWR

WHFQRO³JLFR�

3DUDOHODPHQWH�  � FRQWLQXLGDGH� GD� 333�� WDPE©P� HYROXPRV� PXLWR� HP� WHUPRV� GD� PHOKRU�

LQVWLWXFLRQDOL]D§£R� GR� &DPSXV� GH� ,WDELUD�� FRP� GHVWDTXH� SDUD�� D� DSURYD§£R� GR� 5HJLPHQWR� GR

&DPSXV� GH� ,WDELUD�� D� FULD§£R� GR� ,QVWLWXWR� GH� &LªQFLDV� 3XUDV� H� $SOLFDGDV� �,&3$��� GR� ,QVWLWXWR� GH

&LªQFLDV� 7HFQRO³JLFDV� �,&7�� H� GR� ,QVWLWXWR� GH� (QJHQKDULDV� ,QWHJUDGDV� �,(,��� WRGRV� FRP� VHXV

UHJLPHQWRV�GHYLGDPHQWH�DSURYDGRV��R�DXPHQWR�GD� UHSUHVHQWDWLYLGDGH�QRV�³UJ£RV�GH�GHOLEHUD§£R

FROHWLYD��D�FRQVWLWXL§£R�GR�3',�GD�81,)(,�VHPSUH�FRP�DWHQ§£R� V�GHPDQGDV�GR�&DPSXV�GH�,WDELUD�

DW©�PHVPR� FRP� LQVHU§£R� GH� REMHWLYRV�� PHWDV� H� D§µHV� HVSHFILFDV� DR� SU³SULR� FDPSXV� H� DR� VHX

SODQR�GH�H[SDQV£R�
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FRQWLQXDU�R�DFRPSDQKDPHQWR�FRQVWDQWH�GD�QRYD�IDVH�GD�333�

GDU�FRQWLQXLGDGH� �QHJRFLD§£R�FRP�RV�SDUFHLURV�HP�SURO�GR�DOFDQFH�GDV�PHWDV�SUHYLVWDV�QR�3',

GD�81,)(,�

DFRPSDQKDU� D� HYROX§£R� GDV� FRQVWUX§µHV� GRV� SU©GLRV� QRYRV� TXH� LU£R� SRVVLELOLWDU�� DO©P� GH

HVWUXWXUD� SDUD�D� H[HFX§£R�GR�SODQR�GH�H[SDQV£R�� HVSD§RV�SDUD�DGHTXD§£R�GD� LQIUDHVWUXWXUD

H[LVWHQWH��HP�FRQIRUPLGDGH�DR�UHFRPHQGDGR�SHOR�0(&���VDODV�GH�DXOD��ODERUDW³ULRV��JDELQHWHV

LQGLYLGXDLV�GH�GRFHQWHV��HWF��

DFRPSDQKDU� D� HYROX§£R�GR� SODQR�GH� H[SDQV£R�HP� WRGRV� VHXV� HL[RV�� JUDGXD§£R�� SHVTXLVD� H

S³V�JUDGXD§£R� H� GHVHQYROYLPHQWR� WHFQRO³JLFR�� HP� FRQFRUG¢QFLD� FRP� R� SODQHMDPHQWR

HVWUDW©JLFR� LQVWLWXFLRQDO�� SURSRQGR� DWXDOL]D§µHV�� TXDQGR� QHFHVV¡ULR� H� FRQIRUPH� D� HYROX§£R�

UHDOL]DQGR�DV�GHYLGDV�WUDPLWD§µHV�LQVWLWXFLRQDLV�

FRPSDWLELOL]DU� RV� HVIRU§RV� LQVWLWXFLRQDLV� FRP� R� LQYHVWLPHQWR� SURYHQLHQWH� GD� 333� SDUD� D

FRQVROLGD§£R�GD�FXOWXUD�GH�SHVTXLVD�H�S³V�JUDGXD§£R�

FULDU�R�&HQWUR�$YDQ§DGR�GH�3HVTXLVD��HP�FRQIRUPLGDGH�FRP�R�3URWRFROR�GH�,QWHQ§µHV�DVVLQDGR

FRP�RV�SDUFHLURV�

DFRPSDQKDU�D�H[HFX§£R�GR�FRQYªQLR�DVVLQDGR�FRP�D�3UHIHLWXUD�GH�,WDELUD�SDUD�FRQVWUX§£R�GR

&HQWUR�GH�(PSUHHQGHGRULVPR��(VSD§R�GH�&RZRUNLQJ�H�/DERUDW³ULR�$EHUWR��)$%/$%��

DSRLDU� D� ,1),1,7$� �1ºFOHR� GH� ,QRYD§£R� H� (PSUHHQGHGRULVPR� GH� ,WDELUD�� QD� FRQVHFX§£R� GH

VHXV�REMHWLYRV�GH�HVWUXWXUD§£R�GR�HFRVVLVWHPD�GH�LQRYD§£R�

7XGR�R�TXH�HVW¡�VHQGR�IHLWR�WHP�VLGR�SHQVDGR�H�SODQHMDGR�QRV�PROGHV�GH�XP�SURMHWR�GH�HVWDGR��GH

IRUPD� TXH� VHMDP� FULDGDV� FRQGL§µHV� SDUD� TXH� RV� SURFHVVRV� VHMDP� FRQWLQXDGRV� SRU� PHLR� GRV

PDQGDWRV�IXWXURV�WDQWR�GD�81,)(,�TXDQWR�GR�PXQLFSLR�GH�,WDELUD�H�GD�9DOH��IDWR�TXH�UHIRU§D�QRVVR

FRPSURPLVVR�YHUGDGHLUR�FRP�R�SURMHWR��

2� SURMHWR� GH� ,WDELUD� ©�� GH� IDWR�� XP� H[HPSOR� SDUD� R� QRVVR� SDV�� �� XP� PRGHOR� TXH� GHYH� VHU

FRQKHFLGR�� UHFRQKHFLGR� H� DW©� PHVPR� FRSLDGR�� 8P� JUDQGH� H[HPSOR� GH� XQL£R� GH� HVIRU§RV� HQWUH

SRGHU�SºEOLFR�H�LQLFLDWLYD�SULYDGD�QD�FRQVWUX§£R�GH�XP�%UDVLO�SHOD�HGXFD§£R�

&RP�HVVH�HVSULWR��©�GH�QRVVR�LQWHUHVVH��PHGLDQWH�D�H[SHULªQFLD�DGTXLULGD�FRP�R�SURMHWR�H�D�333

TXH�HQYROYH�D�LQVWLWXL§£R��FRQVROLGD§£R�H�H[SDQV£R�GR�&DPSXV�GH�,WDELUD��EXVFDU�PRGHORV�VLPLODUHV

GH� 333� TXH� SRVVDP� VHU� GHVWLQDGRV� DR� &DPSXV� GH� ,WDMXE¡�� FRP� R� LQWXLWR� GH� HYROXLUPRV� HP�

UHYLWDOL]D§£R�GRV� ODERUDW³ULRV�PDLV�DQWLJRV��PHOKRU�HVWUXWXUD§£R�GRV� ODERUDW³ULRV�GRV�FXUVRV�PDLV

QRYRV��SRVVLELOLGDGHV�GH�H[SDQV£R��EXVFD�GH�HPSUHVDV�SDUD�VH� LQVWDODUHP�QR�SDUTXH�FLHQWILFR�H

WHFQRO³JLFR��HWF�

3URSRVWDV

'HVVD�IRUPD��HP�UHVSHLWR� �QRVVD�YLV£R�GH�HYROX§£R�FRQWQXD��SURSRPRV�
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DWXDU� MXQWDPHQWH�FRP�D� ,1),1,7$�QD�SURVSHF§£R�GH�HPSUHVDV�GH�DOWR�YDORU�DJUHJDGR�SDUD�R

3DUTXH�&LHQWILFR�H�7HFQRO³JLFR�

SURPRYHU� D� DSUR[LPD§£R� FRP� HPSUHVDV�� YLVDQGR� DXPHQWDU� DV� SRVVLELOLGDGHV� GH� 3	'V�

SUHVWD§£R�GH�VHUYL§RV��HWF��

SURYHU�LQIUDHVWUXWXUD�SDUD�D�UHDOL]D§£R�GH�DWLYLGDGHV�VRFLDLV�H�FXOWXUDLV�

ILQDOL]DU�D�REUD�GR�5HVWDXUDQWH�8QLYHUVLW¡ULR�H�GHILQLU�VHX�PRGHOR�GH�JRYHUQDQ§D�

DFRPSDQKDU�D�H[HFX§£R�GR�FRQYªQLR�DVVLQDGR�FRP�D�3UHIHLWXUD�GH�,WDELUD�SDUD�D�LQVWDOD§£R�GD

3LVWD�GH�$WOHWLVPR�

DSULPRUDU�D�UHOD§£R�HQWUH�DV�3U³�5HLWRULDV�H�VHXV�SRQWRV�SUHVHQFLDLV�HP�,WDELUD�

GDU� FRQWLQXLGDGH�� DSULPRUDQGR� TXDQGR� QHFHVV¡ULR��  � SU¡WLFD� GH� FRQVLGHUD§£R� GDV

HVSHFLILFLGDGHV� GR� &DPSXV� GH� ,WDELUD� QD� HODERUD§£R� H� DSURYD§£R� GRV� UHJUDPHQWRV

LQVWLWXFLRQDLV�� YLVDQGR� D� LQWHJUD§£R� QRV� SURFHVVRV� HVWUDW©JLFRV� H� DXWRQRPLD� QRV� SURFHVVRV

DGPLQLVWUDWLYRV�

DSULPRUDU� FDGD� YH]� PDLV� D� SROWLFD� GH� GHVFHQWUDOL]D§£R� RU§DPHQW¡ULD�� HP� GHFRUUªQFLD� GD

YLQFXOD§£R�FRP�R�SODQHMDPHQWR�LQVWLWXFLRQDO�

HQYLGDU�HVIRU§RV�SDUD�FRQWLQXDU�FRQVWDQWHPHQWH�DSULPRUDQGR�D�LQWHJUD§£R�HQWUH�RV�FDPSL�
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PDQWHU�UHOD§£R�FRQVWDQWH�H�VXSRUWH�QHFHVV¡ULR� �$'�81,)(,�H� �)76�QD�FRQVHFX§£R�GH�VHXV

REMHWLYRV�

LPSOHPHQWDU� SURJUDPDV� TXH� SURPRYDP� PDLRU� LQWHUD§£R� HQWUH� RV� GLSORPDGRV� H� D� 81,)(,�

HVWLPXODQGR� R� VHQWLPHQWR� GH� SHUWHQFLPHQWR�� 3RU� H[HPSOR�� FULDU� R�PHPRULDO� GR� GLSORPDGR� GD

81,)(,�H�YLQFXO¡�OR�GLUHWDPHQWH�FRP�R�LQFHQWLYR� �FXOWXUD��FULDU�SURJUDPDV�GH�DSDGULQKDPHQWR�

PHGLDQWH�FRQFHVV£R�GH�GHYLGR�UHFRQKHFLPHQWR��GH�HVSD§RV�H�HTXLSDPHQWRV�SRU�GLSORPDGRV�GD

81,)(,�

]HODU�FRQVWDQWHPHQWH�SHOD�PDQXWHQ§£R�H�FRQVHUYD§£R�GH�WRGR�R�FRPSOH[R�KLVW³ULFR�FXOWXUDO�

&RQWH[WXDOL]D§£R

2� UHODFLRQDPHQWR� HQWUH� QRVVRV� H[�DOXQRV� H� D� 81,)(,� ©� DOJR� UHDOPHQWH� PXLWR� HVSHFLDO�� $

RSRUWXQLGDGH�GH�UHFHEHU�H[�DOXQRV��LQGLYLGXDOPHQWH�RX�HP�JUXSRV�GH�HQFRQWURV��©�FHUWDPHQWH�XPD

GDV�JUDQGHV�KRQUDV�TXH�FRPSHWH�DR�5HLWRU��(QWUH�RV�DQRV�GH������H�������QD�FRQGL§£R�GH�9LFH�

5HLWRU�WLYH�D�RSRUWXQLGDGH��H�D�IHOLFLGDGH�GH�VXEVWLWXLU�R�5HLWRU�QD�UHFHS§£R�GH�DOJXPDV�WXUPDV�GH

GLSORPDGRV�GD�81,)(,�H�GD�()(,��(VVD��MXQWDPHQWH�FRP�D�KRQUD�GH�FRQIHULU�XP�JUDX�D�XP�DOXQR�H

D� GH� SUHVLGLU� XPD� VHVV£R� GR� &RQVHOKR� 8QLYHUVLW¡ULR� �&RQVXQL��� QR� PHX� HQWHQGHU�� V£R� DV� WUªV

PDLRUHV�KRQUDV�TXH�FRPSHWHP�DR�5HLWRU�GH�XPD�XQLYHUVLGDGH�QR�H[HUFFLR�GH�VXD�UHSUHVHQWD§£R�

3DUWH� GR� PHX� VHQWLPHQWR� GH� UHDOL]D§£R� SURILVVLRQDO� VH� GHYH� D� WHU� WLGR�� QR� DWXDO� PDQGDWR�� D

RSRUWXQLGDGH� GH�PH� HQFRQWUDU� FRP� RV� VHQWLPHQWRV� UHODFLRQDGRV� DR� H[HUFFLR� GHVVDV� DWLYLGDGHV�

'HVWDFR�� DOJXPDV�SURSRVWDV�TXH� WHPRV�SHQVDGR�HP�SURO� GR� FRQWQXR�DSULPRUDPHQWR�GD� UHOD§£R

HQWUH�D�81,)(,�H�VHXV�H[�DOXQRV��VHPSUH�HP�UHVSHLWR� �QRVVD�KLVW³ULD�

3URSRVWDV

)LQDOL]R� FRQWDQGR� EUHYHPHQWH� XPD� KLVW³ULD� RFRUULGD� HP� PHX� SULPHLUR� DQR� GH� PDQGDWR�� XP� GLD

FKHJXHL� PDLV� FHGR� GR� TXH� R� KDELWXDO� QD� 5HLWRULD� H� HQFRQWUHL� XPD� IDPOLD� HVSHUDQGR� QD� SRUWD�

&RQYLGHL�RV�D�HQWUDU�FRP�R�LQWXLWR�GH�DX[LOLDU�QR�TXH�HVWLYHVVHP�SUHFLVDQGR��1D�FRQYHUVD��GXUDQWH

R�FDI©��R�KRPHP��QDWXUDO�GH�XP�SDV�GD�$P©ULFD�&HQWUDO��RPLWLGR�SDUD�SURWHJHU�D�LGHQWLGDGH���PH

LQIRUPRX� TXH� HUD� � H[�DOXQR� GD� 81,)(,�� TXH� ID]LD� DSUR[LPDGDPHQWH� ��� DQRV� TXH� Q£R� YLQKD� DR

FDPSXV��'LVVH�DLQGD�TXH�WLQKD�ILQDOPHQWH�FRQVHJXLGR�FRQGL§µHV�SDUD�YLDMDU�DR�%UDVLO�H�TXH��GHVVD

IRUPD� Q£R� SRGHULD� GHL[DU� GH� YLVLWDU� D� 81,)(,�� $QWHV� PHVPR� TXH� HX� SXGHVVH� DJUDGHFª�OR� SHOD

DWHQ§£R� HP� HVWDU� QRV� YLVLWDQGR�� HOH� DSHUWRX� PLQKD� P£R� H� GLVVH� R� VHJXLQWH�� ËJRVWDULD� GH� SHGLU

DXWRUL]D§£R� DR� VHQKRU� SDUD� DQGDU� SHOD� XQLYHUVLGDGH� H�PRVWUDU� SDUD�PLQKDV� ILOKDV� D� TXHP� R� SDL

GHODV� GHYH� WRGR� R� VXFHVVR� TXH� WHYH� QD� YLGDÌ�� 0H� OHPEUR� FRP� IHOLFLGDGH� GH� QDTXHOD�PDQK£� WHU

FDQFHODGR�WRGRV�RV�PHXV�FRPSURPLVVRV�SU©�DJHQGDGRV�H�JXLDGR�DTXHOD�IDPOLD�HP�XPD�YLVLWD�SRU

WRGR�R�FDPSXV��$FUHGLWR�TXH�HVVD�KLVW³ULD�VLQWHWL]D�PXLWR�EHP�D�GLPHQV£R�GD�UHVSRQVDELOLGDGH�TXH

XP�5HLWRU��QR�H[HUFFLR�GH�VXDV�IXQ§µHV��GHYH�WHU�SDUD�FRP�D�KLVW³ULD�GD�QRVVD�LQVWLWXL§£R�

(;�$/8126�(�2�5(63(,72�}�+,67�5,$
'$�1266$�81,)(,
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-XQWRV�SRGHPRV�ID]HU�D�GLIHUHQ§D�H�FRQVWUXLU�XPD�XQLYHUVLGDGH�FDGD�YH]�PHOKRU�
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3URIHVVRU� GR� ,QVWLWXWR� GH� 6LVWHPDV� (O©WULFRV� H� (QHUJLD

�,6((��� 9LFH�5HLWRU� GD� 81,)(,� GH� ����� D� ����� �HP

DIDVWDPHQWR� GXUDQWH� R� SHURGR� GH� FDPSDQKD��� $WXRX� QR

&DPSXV� GH� ,WDELUD� FRPR� SURIHVVRU� ������ Æ� ������

&RRUGHQDGRU� GH� &XUVR� GH� (QJHQKDULD� (O©WULFD� ������ Æ

������H�'LUHWRU�GR�&DPSXV����������������PHVWUH�H�GRXWRU

HP�(QJHQKDULD�(O©WULFD�FRP�ªQIDVH�HP�6LVWHPDV�(O©WULFRV

GH�3RWªQFLD�H�(QJHQKHLUR�(OHWULFLVWD�IRUPDGR�SHOD�81,)(,

�WXUPD�GH�������

3URIHVVRU�GR�,QVWLWXWR�GH�0DWHP¡WLFD�H�&RPSXWD§£R��,0&�

GD� 81,)(,� GHVGH� ������ DWXRX� FRPR� &RRUGHQDGRU� GR

&XUVR� GH� /LFHQFLDWXUD� HP�0DWHP¡WLFD� �������������9LFH�

'LUHWRU� GR� ,0&� ������������� 'LUHWRU� GH� *HVW£R� H

4XDOLGDGH�GH�(QVLQR�GD�3U³�UHLWRULD�GH�*UDGXD§£R�������

������ H� 3U³�5HLWRU� GH� *UDGXD§£R� GH� ����� D� ����� �HP

DIDVWDPHQWR� GXUDQWH� R� SHURGR� GH� FDPSDQKD��� 3RVVXL

JUDGXD§£R��PHVWUDGR�H�GRXWRUDGR�HP�0DWHP¡WLFD�$SOLFDGD

H�&RPSXWDFLRQDO�SHOD�8QLFDPS�

0DUFHO�3DUHQWRQL���&DQGLGDWR�D�5HLWRU
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