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5(6802��HVWH�WUDEDOKR�WUD]�UHVXOWDGRV�GH�XPD�LQYHVWLJDomR�PDLV�DPSOD�MXQWR�D�WUDGXWRUHV�LQWpUSUHWHV�GH�/tQJXD�
%UDVLOHLUD�GH�6LQDLV��7,/6��TXH�DWXDP�QR�(QVLQR�6XSHULRU��(6���'HVWDFD�R�SHUÀO�GH�SURÀVVLRQDLV�TXH�KRMH�H[HUFHP�
HVWH�WUDEDOKR�QD�DFDGHPLD��PRVWUDQGR�XP�SRXFR�DV�GLYHUVDV�UHDOLGDGHV�GH�GLIHUHQWHV�UHJL}HV�HP�TXH�DWXDP��IDL[D�
HWiULD��IRUPDomR��FRPR�FRPHoDUDP�RX�VH�WRUQDUDP�7,/6��FRPR�LQLFLDUDP�VHXV�WUDEDOKRV�QDV�,QVWLWXLo}HV�GH�(QVLQR�
6XSHULRU��,(6���GHQWUH�RXWUDV��1HVVH�FRQWH[WR��GHVWDFDP�VH�SULQFLSDOPHQWH�DVSHFWRV�GH�VXDV�IRUPDo}HV�H�SUiWLFDV��
$�LQYHVWLJDomR�VH�EDVHRX�HP�HQWUHYLVWDV�H�RV�UHVXOWDGRV�YDULDP�EDVWDQWH��GHPRQVWUDQGR�TXH�Ki�GLIHUHQWHV�SHUÀV�
H�HVSHFLÀFLGDGHV�QRV�SURFHVVRV�GH�HVFROKD�SDUD�DWXDUHP�QHVWD�SURÀVVmR�FRPR� LQWpUSUHWHV��3HQVDQGR�QR�DWXDO�
FRQWH[WR�XQLYHUVLWiULR�EUDVLOHLUR�H�QD�DWXDO�SROtWLFD�HGXFDFLRQDO�TXH�GHIHQGH�D�LQFOXVmR�GD�SHVVRD�FRP�GHÀFLrQFLD�
IUHTXHQWDQGR� FXUVRV� VXSHULRUHV�� H� QHVWH� FDVR�� HVWXGDQWHV� VXUGRV�� FDEH� GHVWDFDU� TXH� HVWD� LQFOXVmR�GHPDQGD� D�
SUHVHQoD�GH�XP�SURÀVVLRQDO�SDUD�PHGLDU�DV�UHODo}HV�GH�FRPXQLFDomR�HQWUH�VXUGRV�H�RXYLQWHV��IDYRUHFHQGR�VXD�
FRQVWUXomR�GH�FRQKHFLPHQWR�QR�HVSDoR�HGXFDFLRQDO��(QWUH�RV�SURÀVVLRQDLV�TXH�DWXDP�QD�HIHWLYDomR�GH�SUiWLFDV�
GH�HGXFDomR�LQFOXVLYD�HQFRQWUDP�VH�RV�7,/6��R�TXH�p�SUHYLVWR�SHOR�'HFUHWR��������UHVSRQViYHO�SHOD�DFHVVLELOLGDGH�
OLQJXtVWLFD�GRV� DOXQRV� VXUGRV�TXH� IUHTXHQWDP�SDUWH�GD�(GXFDomR�%iVLFD� H�(QVLQR�6XSHULRU�� LQWHUSUHWDQGR�GR�
3RUWXJXrV�SDUD�D�/,%5$6�H�YLFH�YHUVD��&RQKHFHU�PHOKRU�RV�FDPLQKRV�H�R�SHUÀO�GRV�7,/6�H�D�VXD�DWXDomR�QR�(6��
SRGH�FRQWULEXLU�SDUD�D�UHÁH[mR�DFHUFD�GDV�QHFHVVLGDGHV�GH�IRUPDomR�GHVWH�SURÀVVLRQDO�SDUD�DWXDU�QR�SURFHVVR�GH�
LQFOXVmR�ELOtQJXH�GH�HVWXGDQWHV�VXUGRV�HP�QtYHO�VXSHULRU����
3$/$95$6�&+$9(��(GXFDomR�(VSHFLDO��7UDGXWRU�,QWpUSUHWH�GH�/tQJXD�%UDVLOHLUD�GH�6LQDLV��(QVLQR�6XSHULRU��
,QFOXVmR�%LOtQJXH

$%675$&7��7KLV�DUWLFOH�SUHVHQWV�UHVXOWV�IURP�D�EURDGHU�VWXG\�ZLWK�/,%5$6���%UD]LOLDQ�6LJQ�/DQJXDJH�WUDQVODWRUV�
LQWHUSUHWHUV��%6/,V��WKDW�ZRUN�LQ�+LJKHU�(GXFDWLRQ��+(���7KH�VWXG\�KLJKOLJKWV�WKH�SURÀOH�RI�SURIHVVLRQDOV�ZKR�
ZRUN�LQ�KLJKHU�HGXFDWLRQ��GHPRQVWUDWLQJ�KRZ�YDULHG�DUH�WKH�FRQWH[WV�RI�GLIIHUHQW�UHJLRQV�ZKHUH�WKH\�ZRUN��WKHLU�
DJHV��WKHLU�HGXFDWLRQDO�EDFNJURXQG��KRZ�WKH\�EHFDPH�%6/,V��KRZ�WKH\�EHJDQ�WKHLU�ZRUN�DW�,QVWLWXWLRQV�RI�+LJKHU�
(GXFDWLRQ��,+(���DPRQJ�RWKHU�IDFWRUV��,Q�WKLV�FRQWH[W��RXU�PDLQ�IRFXV�LV�RQ�DVSHFWV�RI�WKHLU�WUDLQLQJ�DQG�FXUUHQW�
SUDFWLFH��7KH�VWXG\�LV�EDVHG�RQ�LQWHUYLHZV�DQG�WKH�UHVXOWV�YDULHG�JUHDWO\��VKRZLQJ�WKDW�WKHUH�DUH�GLIIHUHQW�SURÀOHV�
DQG�VSHFLÀFLWLHV�LQ�WKH�SURFHVVHV�E\�ZKLFK�WKH\�FKRVH�WR�ZRUN�DV�LQWHUSUHWHUV��&RQVLGHULQJ�WKH�FXUUHQW�%UD]LOLDQ�
XQLYHUVLW\� FRQWH[W� DQG� HGXFDWLRQ� SROLFLHV� WKDW� GHIHQG� LQFOXVLRQ� RI� SHRSOH� ZLWK� GLVDELOLWLHV� DWWHQGLQJ� KLJKHU�
HGXFDWLRQ�FRXUVHV��LQ�WKLV�FDVH��GHDI�VWXGHQWV��LW�LV�LPSRUWDQW�WR�SRLQW�RXW�WKDW�LQFOXVLRQ�UHTXLUHV�WKH�SUHVHQFH�RI�D�
SURIHVVLRQDO�WR�PHGLDWH�FRPPXQLFDWLRQ�UHODWLRQV�EHWZHHQ�GHDI�DQG�KHDULQJ�SHRSOH��LQ�RUGHU�WR�HQDEOH�GHDI�SHRSOH�
WR�FRQVWUXFW�NQRZOHGJH�LQ�WKH�HGXFDWLRQDO�HQYLURQPHQW��%6/,V�DUH�DPRQJ�WKH�SURIHVVLRQDOV�ZRUNLQJ�WR�LPSOHPHQW�
SUDFWLFHV�RI�LQFOXVLYH�HGXFDWLRQ��DV�HVWDEOLVKHG�E\�WKH�������'HFUHH��WKH\�DUH�WKH�SURIHVVLRQDOV�UHVSRQVLEOH�IRU�WKH�
OLQJXLVWLF�DFFHVVLELOLW\�RI�GHDI�VWXGHQWV�IURP�HOHPHQWDU\�HGXFDWLRQ�WR�KLJKHU�HGXFDWLRQ��LQWHUSUHWLQJ�3RUWXJXHVH�
WR�/,%5$6�DQG�YLFH�YHUVD��$�EHWWHU�XQGHUVWDQGLQJ�RI�%6/,V·�SURIHVVLRQDO�LWLQHUDULHV�DQG�SURÀOHV�DQG�WKHLU�ZRUN�
RQ�+(�PD\�FRQWULEXWH�WR�UHÁHFWLQJ�DERXW�WKH�UHTXLUHPHQWV�IRU�SUHSDULQJ�WKLV�SURIHVVLRQDO�LQ�RUGHU�IRU�WKHP�WR�
SUDFWLFH�LQ�ELOLQJXDO�LQFOXVLRQ�SURFHVVHV�RI�GHDI�VWXGHQWV�LQ�+LJKHU�(GXFDWLRQ����
.(<:25'6��6SHFLDO�(GXFDWLRQ��%UD]LOLDQ�6LJQ�/DQJXDJH�7UDQVODWRU�,QWHUSUHWHU��+LJKHU�(GXFDWLRQ��%LOLQJXDO�
,QFOXVLRQ�

�� � 'RFHQWH� GR� 3URJUDPD� GH� 3yV�JUDGXDomR� HP� (GXFDomR� (VSHFLDO� GD� 8QLYHUVLGDGH� )HGHUDO� GH� 6mR� &DUORV��
FODFHUGD#XIVFDU�EU�FODFHUGD#XRO�FRP�EU�
�� � )RQRDXGLyORJD� H� DVVHVVRUD� GR� 3URJUDPD� GH� (GXFDomR� ,QFOXVLYD� %LOtQJXH� MXQWR� j� 6HFUHWDULD� 0XQLFLSDO� GH�
(GXFDomR�GH�&DPSLQDV��WDJXUJHO#KRWPDLO�FRP
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(VWLPDWLYDV� GR� ~OWLPR� FHQVR� GHPRJUiÀFR� �,%*(�� ������ LQGLFDP� D�
H[LVWrQFLD� GH� DSUR[LPDGDPHQWH� FLQFR� PLOK}HV� H� ���� PLO� SHVVRDV� FRP� VXUGH]��
VHJPHQWR� VLJQLÀFDWLYR� GD� SRSXODomR� TXH� GHPDQGDULD� H[SHULrQFLDV� OLQJXtVWLFDV�
PHGLDGDV� SRU� XPD� OtQJXD� GH� PRGDOLGDGH� YLVXDO�HVSDFLDO� FRPR� p� D� /tQJXD�
%UDVLOHLUD�GH�6LQDLV��/LEUDV���$�HVWH�Q~PHUR�H[SUHVVLYR�GH�SHVVRDV�FRP�VXUGH]�QmR�
WHP�FRUUHVSRQGLGR�XPD�UHDomR�HTXLYDOHQWH��FRQVLGHUDGDV�DV�SROtWLFDV�OLQJXtVWLFDV�
ELOtQJXHV� RÀFLDLV� H� D� GHVWLQDomR� GH� UHFXUVRV� SDUD� FRQVROLGDomR� GHVVDV�PHVPDV�
SROtWLFDV�� R� TXH�� FRQVHTXHQWHPHQWH�� VH� WUDGX]� QD� LQYLVLELOLGDGH� GHVVH� JUXSR�
�025(,5$�)(51$'(6����������

'HQWUH� RV� SURÀVVLRQDLV� TXH� DWXDP� SDUD� HIHWLYDU� SUiWLFDV� GH� HGXFDomR�
LQFOXVLYD� YROWDGDV� jV� QHFHVVLGDGHV� GDV� SHVVRDV� FRP� VXUGH]� GHVWDFDPRV� RV�
WUDGXWRUHV�LQWpUSUHWHV�GH�OtQJXD�GH�VLQDLV��/LEUDV�3RUWXJXrV���7,/6���SURÀVVLRQDO�
SUHYLVWR�QR�'HFUHWR��������GH�GH]HPEUR�GH�������%5$6,/���������UHVSRQViYHO�SRU�
GDU�DFHVVLELOLGDGH�OLQJXtVWLFD�DRV�VXUGRV�TXH�IUHTXHQWDP�SDUWH�GD�(GXFDomR�%iVLFD�
�GD� VHJXQGD� HWDSD� GR� (QVLQR� )XQGDPHQWDO� HP�GLDQWH�� H� (QVLQR� 6XSHULRU� �(6���
LQWHUSUHWDQGR� GR� 3RUWXJXrV� SDUD� D� /tQJXD� GH� 6LQDLV� H� YLFH�YHUVD� RV� FRQWH~GRV�
WUDWDGRV�QR�HVSDoR�HGXFDFLRQDO�

$�ÀJXUD�GR�7,/6�QmR�p�QRYD�QDV�H[SHULrQFLDV�GDV�FRPXQLGDGHV�VXUGDV��
FRQWXGR�DSDUHFH�DSHQDV�Ki�XPD�GpFDGD�HP�GRFXPHQWRV�RÀFLDLV�QR�%UDVLO��FRPR�
SURÀVVLRQDO� UHVSRQViYHO� SHOD� DFHVVLELOLGDGH� GH� VXMHLWRV� VXUGRV� DRV� FRQWH~GRV�
WUDWDGRV�HP�HVSDoRV�S~EOLFRV�H� HGXFDFLRQDLV��6RPHQWH�HP������� FRP�R� UHIHULGR�
GHFUHWR�� HVWD� ÀJXUD� SURÀVVLRQDO� p� GHVFULWD� FRP� GHWDOKDPHQWR� H� DWHQomR� SDUD�
H[LJrQFLDV�GH�IRUPDomR�HVSHFLDOPHQWH�SDUD�DWXDU�QRV�HVSDoRV�HGXFDFLRQDLV��

$SHVDU�GRV�REMHWLYRV�H�HVWUXWXUD�DÀUPDGD�QR�GHFUHWR��DWUDYHVVDPRV�XP�
SHUtRGR�GH�WUDQVLomR��HP�TXH�D�FRQVROLGDomR�GH�SURMHWRV�GH�HGXFDomR�ELOtQJXH�QRV�
VLVWHPDV�GH�HQVLQR�DLQGD�p�SUHFiULD�H�RV�HVWXGDQWHV�VXUGRV�TXH�FKHJDP�DR�(6��PDLV�
QRWDGDPHQWH� D� SDUWLU� GD� GpFDGD� GH� ����� �LPSXOVLRQDGRV� SHOR� UHFRQKHFLPHQWR�
OHJDO�GH�VXD�GLIHUHQoD�OLQJXtVWLFD���/HL�)HGHUDO����������%5$6,/���������DSUHVHQWDP�
HVSHFLÀFLGDGHV��FRP�VpULDV�GLÀFXOGDGHV�UHODWLYDV�D�VHX�OHWUDPHQWR�HP�3RUWXJXrV��
HP�JHUDO��7DO� IDWR� VH�RULJLQD� ¶QDV� HVFROKDV� LGHROyJLFDV� HGXFDFLRQDLV�� WUDGLFLRQDOPHQWH�
DSRLDGDV� QD� DERUGDJHP� FOtQLFR�WHUDSrXWLFD� IRUWHPHQWH� PDUFDGDV� SHOR� PRQROLQJXLVPR·�
�025(,5$�)(51$'(6��������

2�75$'8725�,17e535(7(�'(�/Ì1*8$�'(�6,1$,6

2� 7,/6� p� XP� SURÀVVLRQDO� IXQGDPHQWDO� SDUD� PHGLDU� R� DFHVVR� DRV�
FRQKHFLPHQWRV�SDUD�HVWXGDQWHV�VXUGRV�TXH�IUHTXHQWDP�R�HQVLQR�UHJXODU��$VVLP��
p�FUHVFHQWH�D�GHPDQGD�SRU�HVWH�SURÀVVLRQDO��Mi�TXH�PXLWRV�VXUGRV�WrP�LQJUHVVDGR�
H�RX�UHWRUQDGR�j�HVFROD�D�FDGD�DQR�VHQWLQGR�VH�DFROKLGRV�SHOD�SUHVHQoD�GD�/LEUDV�
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7RGDYLD�� KLVWRULFDPHQWH� HVWH� SURÀVVLRQDO� WHP� VH� FRQVWLWXtGR� QD�
LQIRUPDOLGDGH��SHOD�GHPDQGD�GRV�SUySULRV�VXUGRV��QDV�UHODo}HV�VRFLDLV��PHGLDQGR�
D�FRPXQLFDomR�HQWUH�VXUGRV�H�RXYLQWHV��2V�DPELHQWHV�UHOLJLRVRV��SRU�QHFHVVLGDGH�
GH�SURSLFLDU�DFHVVR�j�GRXWULQD�j�FRPXQLGDGH�VXUGD��IDYRUHFHP�D�DSUHQGL]DJHP�
H� GHVHQYROYLPHQWR� GD� ÁXrQFLD� HP� /LEUDV� FULDQGR� FRQGLo}HV� SDUD� TXH� SHVVRDV�
LQWHUHVVDGDV�DWXHP�FRPR�LQWpUSUHWHV�PHGLDQGR�VLWXDo}HV�PDLV�RX�PHQRV�IRUPDLV�
HQWUH�VXUGRV�H�RXYLQWHV��'HVWH�PRGR��R�LQWpUSUHWH�VH�PROGD�jV�GHPDQGDV�GD�SUiWLFD�
H�YDL�FRQVWLWXLQGR�VH�FRPR�7,/6�QDV�H�SHODV�H[SHULrQFLDV�YLYHQFLDGDV��

e�QHVWH�FRQWH[WR�TXH�QD�GpFDGD�GH������VXUJHP�WHQWDWLYDV�GH�GDU�XPD�
IRUPDomR� HVSHFtÀFD� SDUD� HVWHV� SURÀVVLRQDLV�� SULQFLSDOPHQWH� SRU� LQLFLDWLYD�
GD� )HGHUDomR� 1DFLRQDO� GH� (GXFDomR� H� ,QVWUXomR� GRV� 6XUGRV� �)(1(,6��� TXH�
REVHUYDQGR� D� KHWHURJHQHLGDGH� GH� GHVHPSHQKR� GRV� LQWpUSUHWHV�� SURS}H� FXUVRV�
GH� FXUWD� GXUDomR� SDUD� IRUPDomR�� (VWHV� FXUVRV� HUDP�� HP� JHUDO��PLQLVWUDGRV� SRU�
RXYLQWHV� H�� RFDVLRQDOPHQWH�� SRU� VXUGRV� H� YLVDYDP� DPSOLDU� RV� FRQKHFLPHQWRV� H�
ÁXrQFLD�HP�/LEUDV��VHP�RXWURV�IRFRV�GH�DWHQomR��$OpP�GHVWD�IRUPDomR��QRV�~OWLPRV�
��� DQRV� IRUDP� UHDOL]DGRV� HQFRQWURV� UHJLRQDLV� H�RX� QDFLRQDLV� GH� LQWpUSUHWHV� GH�
/LEUDV�� FRP� REMHWLYR� GH� WURFD� GH� H[SHULrQFLDV� H� IRUPDomR� GH� DVSHFWRV� SRQWXDLV�
UHODWLYRV�j�DWXDomR�FRPR�LQWpUSUHWH��GHVWDFDP�VH�GLVFXVV}HV�VREUH�pWLFD�H�FyGLJR�
GH�pWLFD�SURÀVVLRQDO��H��DSHQDV�HP�������RV�7,/6�HP�WRGR�R�SDtV�RUJDQL]DUDP�VH�HP�
DVVRFLDo}HV�UHJLRQDLV�FULDQGR�HP�VHJXLGD�XPD�IHGHUDomR�QDFLRQDO� �)(%5$3,/6��
FRP�UHSUHVHQWDWLYLGDGH�MXQWR�DR�:RUOG�$VVRFLDWLRQ�RI�6LJQ�/DQJXDJH�,QWHUSUHWHV�
��:$6/,��yUJmR�LQWHUQDFLRQDO�TXH�UHSUHVHQWD�7,/6�GR�PXQGR�WRGR���

$� DVVXQomR� GD� DERUGDJHP� ELOtQJXH� SDUD� HGXFDomR� GH� VXUGRV� H� VHXV�
GHVGREUDPHQWRV�SROtWLFR�SHGDJyJLFRV�p�QRYD�SDUD�WRGRV�TXH�DWXDP�QD�HGXFDomR��
$�DERUGDJHP�ELOtQJXH�SDVVD�D� ID]HU�SDUWH�GDV�SROtWLFDV�HGXFDFLRQDLV�EUDVLOHLUDV�
DSHQDV� UHFHQWHPHQWH�� HP� IXQomR� GD� SUHVVmR� GRV� PRYLPHQWRV� VRFLDLV�� GRV�
UHVXOWDGRV�GH�SHVTXLVDV�QDV�iUHDV�GD�/LQJXtVWLFD� H�(GXFDomR�H�GD� LQFRUSRUDomR�
GH�QRYRV�FRQKHFLPHQWRV�H�WHQGrQFLDV�SHODV�DJHQGDV�JRYHUQDPHQWDLV��1R�%UDVLO��
R�'HFUHWR��������%5$6,/���������WRUQRX�REULJDWyULD�D�SUHVHQoD�GHVWH�SURÀVVLRQDO�
QRV�HVSDoRV�HGXFDFLRQDLV�TXH�UHFHEHP�DOXQRV�VXUGRV��1D�YHUGDGH��D�/HL���������GH�
�������%5$6,/���������RULHQWDGD�SHOD�SHUVSHFWLYD�GD�HGXFDomR�LQFOXVLYD��Mi�SUHYLD�
D�SUHVHQoD�GR�7,/6�QR�QtYHO�VXSHULRU��VHP�QHQKXPD�GHVFULomR�GH�FRPR�IRUPi�OR��
'HVWH�PRGR��DV� LQVWLWXLo}HV�GH�HQVLQR�VXSHULRU� �,(6��SDUD�DWHQGHU�jV�GHPDQGDV�
MXGLFLDLV�RX�GD�FRPXQLGDGH�VXUGD�SDVVDUDP�D�FRQWUDWDU�SHVVRDV�TXH�VH�GLVSXQKDP�
D� DWXDU� FRPR� 7,/6� VHP� DWHQomR� SDUD� XPD� DYDOLDomR� SRUPHQRUL]DGD� GH� VXD�
IRUPDomR�H�FRPSHWrQFLD�SDUD�H[HUFHU�HVWD�IXQomR��,PSRUWDYD�TXH�DWXDVVHP�HP�VDOD�
GH�DXOD�GH�IRUPD�VDWLVIDWyULD�GR�SRQWR�GH�YLVWD�GR�DOXQR�VXUGR�H�GRV�SURIHVVRUHV��
1HVWH�FRQWH[WR��D�HQWUDGD�GRV�7,/6�QD�HGXFDomR�VH�GHX�VHP�XP�FXLGDGR�FRP�VXD�
IRUPDomR� SUpYLD�� H� WRUQRX�VH� FRPXP� SHVVRDV� VHP� IRUPDomR� QR� QtYHO� VXSHULRU�
DWXDUHP�FRPR� LQWpUSUHWHV�QHVWH�QtYHO�GH� HQVLQR�� RX� DLQGD�� QmR� WHUHP� IRUPDomR�
HVSHFtÀFD�QDV�iUHDV�GH�FRQKHFLPHQWR�HP�TXH�DWXDYDP��$R�PHVPR�WHPSR��R�DOXQR�
VXUGR�TXH�FKHJD�DR�(6�PXLWDV�YH]HV�WHP�GRPtQLR�UHVWULWR�GD�/LEUDV�H�PHQRU�DLQGD�
GR�Op[LFR�GD�iUHD�GH�FRQKHFLPHQWR�HVSHFtÀFR�QD�TXDO�HVWi�HVWXGDQGR��1HP�WXGR�
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TXH�R�LQWpUSUHWH�WUDGX]�HP�/LEUDV�p�DFHVVtYHO�D�HOH��JHUDQGR�SUREOHPDV�QR�HVSDoR�
DFDGrPLFR�� $OpP� GLVVR�� DV� ,(6� GH� PRGR� JHUDO� HVWmR� SRXFR� SUHSDUDGDV� SDUD� D�
LQFOXVmR�GR�DOXQR�VXUGR�H�FRQVHTXHQWHPHQWH�SDUD�D�SUHVHQoD�GR�7,/6�HP�VDOD�GH�
DXOD��1D�YHUGDGH��QmR�VH�YHULÀFD�D�SUHVHQoD�GH�XP�3URMHWR�3ROtWLFR�3HGDJyJLFR�
QDV� ,(6�TXH� FRQWHPSOH� D� LQFOXVmR�GH� DOXQRV� VXUGRV�� SDUD� DOpP�GD�SUHVHQoD�GR�
LQWpUSUHWH�HP�VDOD�GH�DXOD��0$57,16��������

1HVWH� FRQWH[WR�� LQWHUHVVD�QRV� FRQKHFHU�PDLV�GH�SHUWR� R�SHUÀO� GDTXHOHV�
TXH�YrP�DWXDQGR�FRPR�7,/6�HVSHFLÀFDPHQWH�QR�(6��SDUD�TXH�WRPDQGR�FRPR�EDVH�
HVWH�SHUÀO�SRVVDPRV�SHQVDU�Do}HV�GH�IRUPDomR�TXH�FRODERUHP�SDUD�XPD�PHOKRULD�
H� DSHUIHLoRDPHQWR� GD� DWXDomR� GHVWH� SURÀVVLRQDO� H� SDUD� D� TXDOLGDGH� GH� HQVLQR�
RIHUHFLGD�DRV�HVWXGDQWHV�VXUGRV��

��'(6(192/9,0(172�

(VWH�HVWXGR�WUDWD�GD�UHÁH[mR�H�DQiOLVH�GH�GDGRV�FRQVWUXtGRV�D�SDUWLU�GH�
���HQWUHYLVWDV�UHDOL]DGDV�FRP�7,/6�TXH�DWXDP�QR�(6�GH�LQVWLWXLo}HV�S~EOLFDV�RX�
SULYDGDV�QDV�FLQFR�UHJL}HV�DGPLQLVWUDWLYDV�EUDVLOHLUDV��HP�GLYHUVRV�HVWDGRV��%DKLD��
(VStULWR�6DQWR��*RLiV��0DUDQKmR��0LQDV�*HUDLV��3DUDQi��3DUi��5LR�GH�-DQHLUR��5LR�
*UDQGH�GR�6XO�H�6mR�3DXOR���$V�HQWUHYLVWDV�IRUDP�UHDOL]DGDV�XVDQGR�IHUUDPHQWDV�
GD� LQWHUQHW�� ,QLFLDOPHQWH�� DOJXQV� FKDWV� H� OLVWDV� GH� GLVFXVVmR� GH� 7,/6� IRUDP�
IUHTXHQWDGRV��PDQWHQGR�XP�GLiORJR�LQIRUPDO�FRP�RV�SDUWLFLSDQWHV��$OpP�GHVWHV��
IRUDP�FRQWDWDGRV�7,/6�TXH�FRQKHFtDPRV�GH�HYHQWRV�FLHQWtÀFRV�ORFDLV��UHJLRQDLV�H�
QDFLRQDLV�H��DLQGD��LQGLFDomR�GH�DPLJRV�RX�GRV�SUySULRV�LQWpUSUHWHV�HQWUHYLVWDGRV��
1RV� FRQWDWRV� QR� DPELHQWH� YLUWXDO� D� SHVTXLVD� IRL� DSUHVHQWDGD�� IHLWRV� FRQYLWHV� H�
UHTXHULGDV�DXWRUL]Do}HV�H�HP�VHJXLGD�XP�URWHLUR�GH�TXHVW}HV�IRL�HQYLDGR�D�FDGD�
XP�GRV�SDUWLFLSDQWHV�YLD�H�PDLO�RX�061���2�FULWpULR�SDUD�SDUWLFLSDU�GR�HVWXGR�IRL�
HQWmR�HVWDU�H[HUFHQGR�D�IXQomR�GH�7,/6�QR�(6�QR�SDtV�H�DFHLWDU�YROXQWDULDPHQWH�
WRPDU�SDUWH�QR�HVWXGR��1RVVR�REMHWLYR�HUD� FRQKHFHU�DV�GLIHUHQWHV� UHDOLGDGHV�GH�
DWXDomR�H� IRUPDomR�GRV�7,/6�QR�(6��2SWDPRV�SRU� UHDOL]DU�HQWUHYLVWDV�GH� IRUPD�
YLUWXDO��XVDQGR�IHUUDPHQWDV�GLVSRQtYHLV�QD�LQWHUQHW��YLVDQGR�FRQWDWDU�SHVVRDV�TXH�
DWXDVVHP�HP�GLIHUHQWHV�UHJL}HV�GR�%UDVLO��FRP�HFRQRPLD�GH�UHFXUVRV�H�DJLOLGDGH��
'HVWDFDPRV�TXH�QmR�VH�WUDWRX�GD�DSOLFDomR�GH�XP�TXHVWLRQiULR��PDV�GH�SHUJXQWDV�
JXLDGDV�SRU�XP�URWHLUR�TXH�SRGHULD�VHU�DPSOLDGR�SHORV�HQWUHYLVWDGRV��$�IRUPD�GH�
FRQGXomR�GD�HQWUHYLVWD�YLUWXDO�SHUPLWLX�WURFDV�H�LQWHUDomR�HQWUH�SHVTXLVDGRUHV�H�
LQWpUSUHWHV��FRP�XP�LQWHUFkPELR�GH�LU�H�YLU�GH�SHUJXQWDV��UHVSRVWDV��FRPHQWiULRV�
H�HVFODUHFLPHQWRV�FRQVWLWXLQGR�XP�HVSDoR�GH�GLiORJR��DLQGD�TXH�QmR�SUHVHQFLDO��

)RUDP� HQYLDGDV� ��� HQWUHYLVWDV� H� REWLYHPRV� UHVSRVWD� GH� ��� LQWpUSUHWHV��$V�
HQWUHYLVWDV�IRUDP�UHDOL]DGDV�HQWUH�RXWXEUR�GH������H�DJRVWR�GH��������

���061�:HE�0HVVHQJHU�p�XP�QDYHJDGRU�GD�:HE�TXH�SHUPLWH�TXH�DV�SHVVRDV�FRQYHUVHP�HP�WHPSR�UHDO�H�RQOLQH��
FRP�DPLJRV�H�SDUHQWHV�
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����3(5),/�'26�7,/6�48(�$78$0�12�(6�12�3$Ì6

(QWUH�RV�HQWUHYLVWDGRV�����VmR�GR�VH[R�IHPLQLQR�H�����GR�VH[R�PDVFXOLQR��
6HJXQGR�GDGRV�GR�,QVWLWXWR�1DFLRQDO�GH�(VWXGRV�H�3HVTXLVDV�(GXFDFLRQDLV�$QtVLR�
7HL[HLUD��,1(3���������R�Q~PHUR�GH�PXOKHUHV�DWXDQGR�QR�(6�WHP�DXPHQWDQGR�D�
FDGD�DQR��DOpP�GH�HODV�VHUHP�D�PDLRULD�QD�SRSXODomR�GR�SDtV��(P�SHVTXLVD�UHFHQWH�
0DUWLQV� �������� WDPEpP� HQFRQWURX� XP�Q~PHUR� SUHGRPLQDQWH� GH� 7,/6� GR� VH[R�
IHPLQLQR�DWXDQGR�QR�(6�� WHQGrQFLD�SUHVHQWH�HP�WRGRV�RV�VHJPHQWRV�GD�DWXDomR�
SURÀVVLRQDO�QD�iUHD�GD�HGXFDomR��
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*UiÀFR�����)DL[D�HWiULD�GRV�HQWUHYLVWDGRV��DQRV�

(P�UHODomR�j� IDL[D�HWiULD��FRQIRUPH�DSRQWD�R�*UiÀFR���� WHPRV�TXH�����
GRV�7,/6�TXH�DWXDP�QR�(6� WrP�HQWUH����D� ���DQRV�GH� LGDGH�� ����HQWUH���� H� ���
DQRV������HQWUH����D����DQRV�H����HQWUH����D����DQRV�GH�LGDGH��,VVR�QRV�UHPHWH�D�
XP�SHUÀO�GH�XPD�PDLRULD�GH�DGXOWRV�MRYHQV�DWXDQGR�QR�(6��FRP�LGDGH�VHPHOKDQWH�
DRV�HVWXGDQWHV�TXH�IUHTXHQWDP�HVWH�QtYHO�GH�HQVLQR��$�VHPHOKDQoD�GH�IDL[D�HWiULD�
SRGH�VHU�XP�IDWRU�TXH�FRODERUH�SDUD�D�DSUR[LPDomR�GRV�DOXQRV�QR�TXH�VH�UHIHUH�jV�
YLYrQFLDV�H�PDWXULGDGH�
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*UiÀFR������$WXDomR�SRU�(VWDGR�GD�IHGHUDomR

2�*UiÀFR���PRVWUD�TXH�D�SDUWLFLSDomR�GH�HQWUHYLVWDGRV�GRV�HVWDGRV�GH�
6mR�3DXOR�H�0LQDV�*HUDLV�IRUDP�DV�PDLV�QXPHURVDV��(P�IXQomR�GR�PRGR�FRPR�
IRUDP� FROHWDGRV� RV� GDGRV� �SDUWLFLSDomR� HVSRQWkQHD�� QmR� SRGHPRV� DÀUPDU� TXH��
HVWD�VHMD�XPD�DPRVWUD�ÀGHGLJQD�GR�TXH�RFRUUH�QR�SDtV��&RQWXGR��D�PDLRU�DGHVmR�
GH�LQWpUSUHWHV�DR�HVWXGR�IRL�GRV�TXH�DWXDP�QRV�HVWDGRV�TXH�RIHUHFHP�FXUVRV�SDUD�
IRUPDomR�GH�LQWpUSUHWHV�HP�QtYHO�VXSHULRU�Ki�PDLV�WHPSR��GHVGH��������7DOYH]�SHOR�
LQWHUHVVH�SHOD�IRUPDomR�QD�iUHD�HVSHFtÀFD�WHQKDP�WLGR�PDLRU�LQWHUHVVH�HP�SDUWLFLSDU�
GD�SHVTXLVD��&DEH� OHPEUDU�TXH�� IRUDP�HQFDPLQKDGDV�HQWUHYLVWDV�SDUD�7,/6�TXH�
DWXDP�HP�WRGDV�DV�UHJL}HV�EUDVLOHLUDV��PDV�R�PDLRU�UHWRUQR�IRL�GH�LQWpUSUHWHV�TXH�
DWXDP�QD�UHJLmR�6XGHVWH��TXH�p�WDPEpP�D�TXH�FRQFHQWUD�PDLRU�Q~PHUR�GH�FXUVRV�
RIHUHFLGRV� QR� QtYHO� VXSHULRU� QR� SDtV� H�PDLRU� Q~PHUR� GH�PDWULFXODV� GH� DOXQRV�
VXUGRV�VHJXQGR�GDGRV�GR�FHQVR�GR�(6��,1(3��������

(P� UHODomR� j� VLWXDomR� DGPLQLVWUDWLYD� GDV� ,(6�� HP� QRVVD� SHVTXLVD� ����
GRV�HQWUHYLVWDGRV� UHIHULUDP�DWXDU�HP� LQVWLWXLo}HV�SULYDGDV������HP� LQVWLWXLo}HV�
S~EOLFDV�H�����HP�DPEDV�LQVWLWXLo}HV��$V�LQVWLWXLo}HV�SULYDGDV�UHSUHVHQWDP�TXDVH�
�����,1(3��������GDV�,(6�HP�QRVVR�SDtV��$VVLP��HUD�HVSHUDGR�TXH�D�PDLRU�SDUWH�GRV�
7,/6�DWXDVVHP�QHVWH�WLSR�GH�LQVWLWXLomR��$OpP�GLVVR��HODV�WrP�GDGR�RSRUWXQLGDGH�
H�RIHUHFLGR�DFROKLPHQWR�DRV�DOXQRV�VXUGRV��SRLV�R�LQJUHVVR�GHVWHV�QRV�SURFHVVRV�
VHOHWLYRV� RFRUUHX� HP� PDLRU� Q~PHUR� QRV� ~OWLPRV� DQRV�� H� QHODV� RV� VXUGRV� WrP�
UHFHELGR� IUHTXHQWHPHQWH� DFRPSDQKDPHQWR� H� DSRLR� GH� SURÀVVLRQDLV� LQWpUSUHWHV�
SDUD�LQJUHVVR�H�SHUPDQrQFLD�QR�GHFRUUHU�GD�IRUPDomR�DFDGrPLFD�

'HVWH�PRGR��R�LQYHVWLPHQWR�GDV�LQVWLWXLo}HV�SULYDGDV�HP�LQFOXLU�HVWXGDQWHV�
VXUGRV�WHP�DXPHQWDGR��VHX�SURFHVVR�VHOHWLYR�p�PHQRV�FRPSHWLWLYR��R�TXH�IDYRUHFH�
D�HQWUDGD�GH�XP�Q~PHUR�PDLRU�GH�HVWXGDQWHV�VXUGRV�H�FRQVHTXHQWHPHQWH�GH�7,/6��

&DEH� OHPEUDU� TXH�� D� IRUPD� GH� FRQWUDWDomR� GR� 7,/6� QHVWDV� LQVWLWXLo}HV�
WDPEpP�p�PHQRV�EXURFUiWLFD��SRLV�GHSHQGH�DSHQDV�GD�SUySULD�,(6��H�TXDQGR�HVWD�
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QmR�FXPSUH�DV�H[LJrQFLDV�GH�DFHVVLELOLGDGH�SUHYLVWDV�QD� OHJLVODomR��R�0LQLVWpULR�
3~EOLFR�WHP�REULJDGR�DV�D�DWHQGHU�FRP�DJLOLGDGH�HVWD�QHFHVVLGDGH�

-i��QR�TXH�GL]� UHVSHLWR�jV� ,(6�S~EOLFDV��R�SURFHVVR�VHOHWLYR�p�EHP�PDLV�
FRPSHWLWLYR�� R� LQJUHVVR� GH� DOXQRV� VXUGRV� p� UHVWULWR�� SRLV�� HOHV� QRUPDOPHQWH�
DSUHVHQWDP� GLÀFXOGDGHV� QR� GRPtQLR� GR� SRUWXJXrV� HP� VXD� QRUPD� SDGUmR�� (P�
UHODomR�DR�FRQWUDWR�GRV�7,/6��DV�,(6�S~EOLFDV�GHSHQGHP�GD�FULDomR�GH�FDUJRV�SRU�
SDUWH� GR� OHJLVODWLYR� IHGHUDO�� HVWDGXDO� H�RX�PXQLFLSDO�� IDWR� TXH� WHP� GLÀFXOWDGR�
D� SUHVHQoD� GHVWH� SURÀVVLRQDO� QHVWDV� ,(6�� 0XLWRV� VmR� FRQWUDWDGRV� HP� YDJDV� GH�
VXEVWLWXLomR�H�DR�ÀQDO�GH�XP�GHWHUPLQDGR�SHUtRGR�QmR�SRGHP�WHU�VHXV�FRQWUDWRV�
UHQRYDGRV� SRU� TXHVW}HV� OHJDLV�� JHUDQGR� GHVFRQWLQXLGDGH� GH� DWXDomR� H� GH�
DSURYHLWDPHQWR�GDV�FDSDFLGDGHV�DGTXLULGDV�QDV�YLYrQFLDV�MXQWR�DR�(6�

1R�TXH�VH�UHIHUH�j� IRUPDomR�HP�QtYHO�VXSHULRU�GRV�7,/6�HQWUHYLVWDGRV��
���� SRVVXL� HVWD� IRUPDomR�� HP� GLIHUHQWHV� FXUVRV�� 7RGDYLD�� RV� JUDGXDGRV� QmR�
QHFHVVDULDPHQWH�WrP�IRUPDomR�QD�iUHD�QD�TXDO�DWXDP��R�TXH�SRGH�GLÀFXOWDU�VXD�
WDUHID�FRPR�LQWpUSUHWHV�TXH��H[LJH�DJLOLGDGH�OLQJXtVWLFD�H�FRQKHFLPHQWR�HVSHFtÀFR�
VREUH� RV� FRQWH~GRV� WUDWDGRV� �1$3,(5�� ������� $OpP� GLVVR�� WHPRV� TXH� ���� GRV�
HQWUHYLVWDGRV� HVWmR� FXUVDQGR� R� (6�� FRORFDQGR�VH� HP� VLWXDomR� GH� H[SHULrQFLD�
HGXFDFLRQDO�PXLWR� VHPHOKDQWH� DRV� HVWXGDQWHV� VXUGRV� TXH� DWHQGHP�� 'HVWDFD�VH�
DLQGD�TXH��GRV�HQWUHYLVWDGRV�����QmR�WrP�H[SHULrQFLD�QR�(6��RX�VHMD��VH�GHSDUDP�
FRP�D�UHDOLGDGH�DFDGrPLFD�DSHQDV�TXDQGR�LQLFLDP�VXDV�DWLYLGDGHV�HQTXDQWR�7,/6��
VHP�XPD�UHÁH[mR�H�FRQKHFLPHQWR�PtQLPRV�VREUH�HVWH�QtYHO�HGXFDFLRQDO��

$LQGD�VREUH�D�IRUPDomR�HP�QtYHO�VXSHULRU��PXLWRV�GRV�TXH�WrP�JUDGXDomR�
FRQFOXtGD� WDPEpP� IUHTXHQWDP�IUHTXHQWDUDP� FXUVRV� GH� DSHUIHLoRDPHQWR��
HVSHFLDOL]DomR�H�PHVWUDGR� LQGLFDQGR�LQWHUHVVH�HP�VXD�IRUPDomR�FRQWLQXDGD��HP�
JHUDO� YROWDGD� SDUD� IRUPDomR� HP� /LEUDV� H�RX� DWXDomR� FRPR� LQWpUSUHWH�� $VVLP��
SHUFHEHPRV�XPD�FRQÀJXUDomR�EDVWDQWH�KHWHURJrQHD�HP�UHODomR�j� IRUPDomR�GDV�
SHVVRDV�TXH�DWXDP�FRPR�7,/6�QR�(6��

*UiÀFR�����)RUPDomR�HP�FXUVR�VXSHULRU
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1R�JUiÀFR����SRGHPRV�REVHUYDU�TXH�����GRV�HQWUHYLVWDGRV�WHP�IRUPDomR�
HP�3HGDJRJLD�� ����HP�)RQRDXGLRORJLD� H� ��� HP�(GXFDomR�(VSHFLDO�� QXP� WRWDO�
GH�����GRV�HQWUHYLVWDGRV�� ,VVR�QRV�UHPHWH�SHQVDU�TXH��FRPR�HVVDV�iUHDV� WUDWDP�
GXUDQWH�D�IRUPDomR�GH�DVSHFWRV�UHODWLYRV�jV�SHVVRDV�FRP�QHFHVVLGDGHV�HVSHFLDLV��
QRUPDOPHQWH� FRP� GLVFLSOLQDV� RX� HVWiJLRV� QD� iUHD� GD� VXUGH]�� IDYRUHFHP� R�
DSUHQGL]DGR�H�D�H[SHULrQFLD�QDV�TXHVW}HV�VREUH�RV�VXUGRV�H��SRGHP�WHU�FRODERUDGR�
SDUD� R� LQWHUHVVH� H� H[SHULrQFLD� FRP� /LEUDV�� DOpP� GR� FRQKHFLPHQWR� VREUH� D�
QHFHVVLGDGH�H�IXQomR�GR�7,/6��H�GH�DOJXPD�PDQHLUD��FRQWULEXtGR�SDUD�HVWD�HVFROKD�
SURÀVVLRQDO��$OpP�GLVVR������GRV�HQWUHYLVWDGRV�IUHTXHQWDUDP�FXUVRV�GH�IRUPDomR�
HVSHFtÀFD�SDUD�7,/6��RIHUHFLGRV�SRU�,(6�SULYDGDV��FRP�LQtFLR�DQWHULRU�DR�'HFUHWR�
�������%5$6,/��������

'HVWDFDPRV�TXH��DSHVDU�GRV�FXUVRV�SDUD�7,/6�VHUHP�SRXFRV��HP�QRVVR�
HVWXGR�� HQFRQWUDPRV� XPD� SDUFHOD� GH� SURÀVVLRQDLV� FRP� LQYHVWLPHQWR� QHVWD�
IRUPDomR�HVSHFtÀFD��2V�GHPDLV�HQWUHYLVWDGRV��H[FHWXDQGR�VH�DTXHOHV�FRP�IRUPDomR�
HP�/HWUDV��VH�JUDGXDUDP�HP�GLYHUVDV�iUHDV�GR�FRQKHFLPHQWR�TXH�QmR�IRFDOL]DP�
DVSHFWRV� HGXFDFLRQDLV�� UHODFLRQDGRV� j� SUiWLFD� GR� WUDEDOKR� FRP� LQWHUSUHWDomR� H�
OtQJXDV��RX� WHPiWLFDV�YROWDGDV�SDUD�SHVVRDV� VXUGDV�H� VXDV� FDUDFWHUtVWLFDV��1HVWD�
GLUHomR��SRGHPRV�LQIHULU�TXH�D�IRUPDomR�QR�(6��FRQWULEXL�SDUD�R�VHX�FRQKHFLPHQWR�
VREUH�FDUDFWHUtVWLFDV�GH� IXQFLRQDPHQWR�GHVWH�QtYHO�GH�HQVLQR��PDV�QmR�SDUD�VXD�
DWXDomR�FRPR�7,/6��(QIDWL]D�VH�DLQGD��TXH�GDV�HQWUHYLVWDV��p�SRVVtYHO�GHSUHHQGHU�
TXH�D�PDLRU�SDUWH�GRV�LQWpUSUHWHV�IRUPDGRV�HP�iUHDV�QmR�DÀQV�FRP�VXD�DWXDomR��
IUHTXHQWHPHQWH�p�ÀOKR�GH�SDLV�VXUGRV��RX�WHP�DOJXP�SDUHQWH�RX�DPLJR�VXUGR�H�
TXH��GHYLGR�D�HVVH�FRQWDWR�HVWUHLWR�FRP�D�FRPXQLGDGH�VXUGD��DSUHQGHX�D�/LEUDV�
H�SDVVRX�D�DWXDU�FRPR�7,/6��SDUDOHODPHQWH�j�IRUPDomR�DFDGrPLFD�UHFHELGD��HOHV�
UHSUHVHQWDP�TXDVH�XP�WHUoR�GRV�HQWUHYLVWDGRV���

*UiÀFR�����&RPR�YRFr�FRPHoRX�RX�VH�WRUQRX�7,/6
�� �2V� FXUVRV�7HFQyORJRV� �/LEUDV� H�%UDLOOH�� H�6HTXHQFLDO�GH�)RUPDomR�HVSHFtÀFD�SDUD� ,QWpUSUHWHV�GH�/LEUDV� VmR�
FXUVRV�HP�QtYHO�VXSHULRU�SDUD�IRUPDomR�GH�7,/6�TXH�VXUJHP�HP������HP�,(6�SULYDGDV��(P�������p�FULDGR�R�FXUVR�
GH�%DFKDUHODGR�HP�/HWUDV�/LEUDV���8QLYHUVLGDGH�)HGHUDO�GH�6DQWD�&DWDULQD��8)6&���RUJDQL]DGR�QD�PRGDOLGDGH�
D�GLVWkQFLD��RIHUHFLGR�HP�GLYHUVRV�SyORV�HP�WRGR�R�SDtV�SDUD�IRUPDomR�GH�7,/6��(P�������XPD�SULPHLUD�WXUPD�
SUHVHQFLDO�GR�EDFKDUHODGR�/HWUDV�/LEUDV�p�FULDGD�SHOD�8)6&�
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(P�UHODomR�DR�LQtFLR�GD�DWXDomR�FRPR�7,/6��GRV�HQWUHYLVWDGRV�����UHIHUH�
WHU� VH� WRUQDGR� LQWpUSUHWH�SHOR� FRQWDWR� FRP�VXUGRV� �IDPLOLDUHV� H�RX� FRPXQLGDGH�
VXUGD�� GHQWUR� GH� HVSDoRV� UHOLJLRVRV�� 7DO� DFKDGR� FRUURERUD� GDGRV� GD� OLWHUDWXUD�
TXH�LQGLFDP�TXH�PXLWRV�LQWpUSUHWHV�VH�IRUPDUDP�QR�HVSDoR�UHOLJLRVR�TXH�FXPSUH�
SDSHO�GH�GHVWDTXH�H�PDUFD�PRGRV�GH�DomR�GRV�7,/6��526$���������1DV�UHOLJL}HV��
XP�IRFR�SULYLOHJLDGR�p�WUD]HU�PDLV�DGHSWRV�SDUD�D�FUHQoD�RX�Ip�SURIHVVDGD��DOpP�
GR�DVSHFWR�FDULGRVR�H�GH�FXLGDGRV��e�QHVVH�FRQWH[WR�TXH��PXLWRV�GRV�HQWUHYLVWDGRV�
VH�WRUQDUDP�LQWpUSUHWHV��H�QHVWD�SHUVSHFWLYD�SRGH�VH�LQIHULU�TXH��HVWD�DERUGDJHP�
VH�PDQLIHVWH�HP�VHXV�PRGRV�GH�FRQVWLWXLomR�H�TXH��D� LGpLD�GH�DMXGD�H�FDULGDGH��
HVWHMDP�SUHVHQWHV��SRU�YH]HV��QR�FHQiULR�DFDGrPLFR��

-i� ���� GRV� HQWUHYLVWDGRV�� DSUHQGHUDP� /LEUDV� H� VH� WRUQDUDP� 7,/6� SRU�
VHUHP�ÀOKRV�GH�SDLV�VXUGRV��2XWURV�����VmR�LQWpUSUHWHV�TXH�WLYHUDP�FRQWDWR�FRP�
D�FRPXQLGDGH�VXUGD��DWUDYpV�GH�ODoRV�GH�DPL]DGH��H����RV�TXH�WrP�DOJXP�SDUHQWH�
VXUGR�� RX� VHMD�� SURYDYHOPHQWH� IRUDP� VH� WRUQDQGR� 7,/6� QD� LQIRUPDOLGDGH� GDV�
GHPDQGDV�VRFLDLV�H�FRWLGLDQDV��$VVLP��HQWUH�RV�HQWUHYLVWDGRV�DSHQDV�XPD�PLQRULD�
VH�WRUQRX�LQWpUSUHWH�SRU�LQWHUHVVH�SURÀVVLRQDO�H�SHOD�RSRUWXQLGDGH�GH�WUDEDOKR�

7DEHOD����&XUVR�RX�IRUPDomR�HVSHFtÀFD�HP�/LEUDV�

&XUVR�RX�IRUPDomR�HVSHFtÀFD�HP�/LEUDV �

$VVRFLDo}HV�GH�6XUGRV ���

([WHQVmR�8QLYHUVLWiULD ���

2XWURV�FXUVRV�3ULYDGRV ���

,QVWLWXLo}HV�5HOLJLRVDV ���

)LQDQFLDGRV�FRP�YHUED�3~EOLFD� ��

)RUPDomR�HP�,(6�²�QtYHO�VXSHULRU ��

1mR�IH]�IRUPDomR�HVSHFtÀFD�HP�/LEUDV ��

1D� 7DEHOD� �� DSUHVHQWDPRV� RV� WLSRV� GH� FXUVRV� GH� /LEUDV� IUHTXHQWDGRV�
SHORV� 7,/6�� 3RGHPRV� REVHUYDU� TXH� ���� GRV� LQWpUSUHWHV� À]HUDP� DOJXP� FXUVR�
RX� FDSDFLWDomR� HP� OtQJXD� GH� VLQDLV� SURPRYLGR� SRU� DVVRFLDo}HV� GH� VXUGRV�� HOHV�
UHIHUHP� FXUVRV�PRGXODUHV� RIHUHFLGRV� FRP� IRUPDomR� HP� /LEUDV� GR� QtYHO� EiVLFR�
DR� QtYHO� DYDQoDGR��$SHQDV� ���� GRV� HQWUHYLVWDGRV� IUHTXHQWDUDP� GLVFLSOLQDV� GH�
/LEUDV�HP�XQLYHUVLGDGHV��HP�FXUVRV�H[WHQVmR�RX�GH�IRUPDomR�HVSHFtÀFD��$OJXQV�
UHIHULUDP�IUHTXHQWDU�FXUVRV�GHQWUR�GH�RÀFLQDV�HP�LQVWLWXLo}HV�UHOLJLRVDV�H����GRV�
HQWUHYLVWDGRV�QmR�IUHTXHQWDUDP�QHQKXP�WLSR�GH�FXUVR�GH�/LEUDV��$�SURFXUD�SRU�
FXUVRV�TXH�RIHUHFHP�IRUPDomR�HP�OtQJXD�GH�VLQDLV��TXDQGR�FRPSDUDGD�j�SURFXUD�
SRU� IRUPDomR�HVSHFtÀFD�SDUD�DWXDU� FRPR�7,/6�� FRPR�YHUHPRV�PDLV�DGLDQWH�� IRL�
PXLWR� PDLRU�� FRQÀUPDQGR� DÀUPDo}HV� �GRV� HQWUHYLVWDGRV�� TXH� GHIHQGHP� TXH��
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R� IXQGDPHQWDO� SDUD� D� SUiWLFD� GH� LQWHUSUHWDomR� p� R� DSUHQGL]DGR�GD� OtQJXD�� VHP�
DWHQWDU�SDUD�D�QHFHVVLGDGH�GH�IRUPDomR�HVSHFtÀFD�SDUD�DWXDU�FRPR�7,/6�

(P�UHODomR�j�GXUDomR��Q~PHUR�GH�KRUDV��GRV�FXUVRV�GH�/LEUDV������GRV�
HQWUHYLVWDGRV�TXH�IUHTXHQWDUDP�FXUVRV�GH�/LEUDV�R�À]HUDP�HP�FXUVRV�FRP�PHQRV�
GH�����KRUDV������HP�FXUVRV�FRP�GXUDomR�HQWUH�����H�����KRUDV�H�����HP�FXUVRV�
FRP�GXUDomR�HQWUH�����H�����KRUDV��*RVWDUtDPRV�GH�GHVWDFDU�R�IDWR�GH�TXH�D�PDLRULD�
GRV�TXH�IUHTXHQWDUDP�FXUVRV�FRP�PHQRV�GH�����KRUDV��VmR�DTXHOHV�SURYHQLHQWHV�GH�
IDPtOLDV�GH�SHVVRDV�VXUGDV��(QIDWL]D�VH�TXH�R�FRQWDWR�FRP�D�FRPXQLGDGH�VXUGD�H�R�
XVR�GD�OtQJXD��QmR�QHFHVVDULDPHQWH�JHUD�UHÁH[}HV�VREUH�VHXV�DVSHFWRV�JUDPDWLFDLV�
RX�OLQJXtVWLFRV�QHFHVViULRV�D�DWXDomR�FRPR�7,/6��,VVR�QmR�TXHU�GL]HU�TXH�FXUVRV�
PDLV� ORQJRV� VHMDP�VXÀFLHQWHV� H� DGHTXDGRV�j� IRUPDomR��PDV� WDOYH]�SRVVLELOLWHP�
XPD� UHÁH[mR� PDLRU� VREUH� DV� FDUDFWHUtVWLFDV� GD� OtQJXD� TXH� VH� ID]� QHFHVViULD� H�
LPSRUWDQWH�SDUD�R�WUDEDOKR�GR�7,/6���

3HORV� GDGRV� REWLGRV� QDV� HQWUHYLVWDV� VRXEHPRV� TXH� D� PDLRULD� GRV�
HQWUHYLVWDGRV� ������ QmR� IUHTXHQWRX� QHQKXP� FXUVR� GH� IRUPDomR� HVSHFtÀFD� QD�
iUHD�GH� WUDGXomR�H� LQWHUSUHWDomR�HP�/LEUDV��(VWH�GDGR�p�DODUPDQWH��SRLV�DWXDP�
FRPR�LQWpUSUHWHV�VHJXQGR�VXDV�SUySULDV�FRQYLFo}HV�VHP�WHUHP�UHDOL]DGR�TXDOTXHU�
IRUPDomR�SDUD�WDO�

7DEHOD�����&XUVRV�GH�IRUPDomR�HVSHFtÀFD�SDUD�7,/6

)RUPDomR �

6HP�IRUPDomR�HVSHFtÀFD� ���

$SHUIHLoRDPHQWR�H�FDSDFLWDomR�SHOD�)(1(,6 ���

)RUPDomR�HP�,(6�²�QtYHO�VXSHULRU� ���

$VVRFLDo}HV�GH�6XUGRV� ��

2ÀFLQDV�HP�LQVWLWXLo}HV�UHOLJLRVDV ��

(VSHFLDOL]DomR ��

1D� 7DEHOD� �� SRGHPRV� FRQKHFHU� RV� FXUVRV� IUHTXHQWDGRV� SHORV� ���� GH�
LQWpUSUHWHV�TXH�HVWmR�ID]HQGR�RX�À]HUDP�DOJXP�WLSR�GH�IRUPDomR�HVSHFtÀFD��'R�
WRWDO� GH� HQWUHYLVWDGRV� ���� HVWmR� FXUVDQGR� H�RX� FXUVDUDP� IRUPDomR� HP� QtYHO�
VXSHULRU�� LQGLFDQGR� TXH� DSHQDV� XP�SHTXHQR� JUXSR�SDVVRX�SRU� IRUPDomR�PDLV�
FRPSOHWD�H�FRP�PDLRU�UHÁH[mR��$�PDLRU�SDUWH�GR�JUXSR�IH]�FXUVRV�GH�IRUPDomR�
MXQWR� j� )(1(,6� ������� ���À]HUDP� FXUVRV� HP�RXWUDV� DVVRFLDo}HV�GH� VXUGRV�� ���
IUHTXHQWRX� RÀFLQDV� RIHUHFLGDV� SRU� LQVWLWXLo}HV� UHOLJLRVDV�� H� DSHQDV� ��� À]HUDP�
HVSHFLDOL]DomR�QD�iUHD�GH�7,/6��

,QIHOL]PHQWH��D�SURFXUD�SDUD�DSHUIHLoRDU�RV�FRQKHFLPHQWRV�H�IRUPDomR�QD�
SURÀVVmR�DLQGD�p�SHTXHQD��$V�HQWUHYLVWDV�UHYHODP�TXH�PXLWRV�QmR�VH�LQFRPRGDP�
FRP�WDO�IDWR��H�HQWHQGHP�TXH�D�SUiWLFD�p�VXÀFLHQWH�SDUD�D�TXDOLGDGH�GH�VXD�DWXDomR��
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&RPR�HP�TXDOTXHU�SURÀVVmR��VHULD�IXQGDPHQWDO�PDQWHU�XPD�IRUPDomR�FRQWLQXDGD��
DWHQWRV� D� VHX� DSHUIHLoRDPHQWR�� FRQKHFLPHQWR� GH� QRYDV� WpFQLFDV�� DPSOLDomR� GR�
FRQKHFLPHQWR� OLQJXtVWLFR� H� GH� H[SHULrQFLDV� PDLV� VLVWHPDWL]DGDV� TXH� FXUVRV� GH�
IRUPDomR�SRGHP�IDYRUHFHU�

7DPEpP�SHUJXQWDPRV�SDUD�DTXHOHV�TXH�À]HUDP�DOJXP�WLSR�GH�IRUPDomR�
FRPR�7,/6�VREUH�D�GXUDomR�GRV�FXUVRV�UHDOL]DGRV��'RV�HQWUHYLVWDGRV������À]HUDP�
FXUVRV� FRP� GXUDomR� HQWUH� ��� D� ��� KRUDV�� 6mR� FXUVRV� EUHYHV� TXH� QmR� SHUPLWHP�
DSURIXQGDPHQWR�PDLRU�QDV�GLYHUVDV�iUHDV�TXH�HQYROYHP�D�IRUPDomR�GR�7,/6��2V�
����TXH�FXUVDUDP�IRUPDomR�HP�QtYHO�VXSHULRU�À]HUDP�FXUVRV�FRP�PDLV�GH�����
KRUDV��LQGLFDQGR�PDLRU�LQYHVWLPHQWR�HP�VXD�IRUPDomR��2XWURV�����LQIRUPDUDP�
IRUPDomR�HQWUH����H�����KRUDV�H����HQWUH�����H�����KRUDV��$LQGD�TXH�QmR�WHQKDP�
VLGR�DYHULJXDGDV�RXWUDV�FDUDFWHUtVWLFDV�GHVWD�IRUPDomR��R�Q~PHUR�GH�KRUDV�SDUHFH�
LQGLFDU�XPD�DERUGDJHP�PDLV�DSURIXQGDGD��UHYHODQGR�SUHRFXSDomR�PDLRU�FRP�D�
IRUPDomR��

(P� UHODomR� DR� DQR� HP� TXH� IUHTXHQWDUDP� FXUVRV� GH� IRUPDomR� SDUD�
DWXDUHP�FRPR�7,/6��XP�WHUoR�UHVSRQGHX�TXH�D�IRUPDomR�VH�GHX�HQWUH������H������
��FDSDFLWDomR�UHDOL]DGD�Ki�PDLV�GH�XPD�GpFDGD��VHP�DWXDOL]Do}HV�PDLV�UHFHQWHV��2V�
GHPDLV�UHDOL]DUDP�VXD�IRUPDomR�QR�SHUtRGR�HQWUH������D�������LQGLFDQGR�LQWHUHVVH�
HP� IRUPDomR� HP� FRQVRQkQFLD� FRP�R� DXPHQWR� GD� SURFXUD� SRU� HVWH� SURÀVVLRQDO�
SHODV�,(6��

(P�UHODomR�DRV�7,/6�TXH�IRUDP�FHUWLÀFDGRV�SHOR�3UROLEUDV��HQFRQWUDPRV�
TXH�HQWUH�RV����HQWUHYLVWDGRV������WrP�HVVD�FHUWLÀFDomR�H�����QmR��'HVWDFD�VH�TXH��
D�PDLRULD�GRV�HQWUHYLVWDGRV�HVWi�GH�SRVVH�GD�FHUWLÀFDomR�SUHYLVWD�SHOD�OHJLVODomR�
�'HFUHWR�������������%5$6,/��������DLQGD�TXH�R�H[DPH�WHQKD�VLGR�LPSODQWDGR�HP�
������$�EXVFD�SHOD�FHUWLÀFDomR�p�XP�UHFRQKHFLPHQWR�S~EOLFR�GH�TXH�D�SHVVRD�WHP�
FRQGLo}HV�EiVLFDV�SDUD�DWXDU�QD�iUHD�GH�WUDGXomR�LQWHUSUHWDomR�GH�/LEUDV�H�YHP�
VHQGR�SDXODWLQDPHQWH�H[LJLGD�SHODV�,(6�H�HP�FRQFXUVRV�S~EOLFRV��$V�HQWUHYLVWDV�
PRVWUDP�VHU�PDLRU�R�Q~PHUR�GH�HQWUHYLVWDGRV�FRP�FHUWLÀFDomR�QR�3UROLEUDV�������
TXH� DTXHOH� FRP� IRUPDomR� HVSHFtÀFD� SDUD� DWXDUHP� FRPR� 7,/6� ������� &RPR� DV�
H[LJrQFLDV�OHJDLV�UHPHWHP�j�FHUWLÀFDomR�H�QmR�j�IRUPDomR�HVSHFtÀFD�RV�UHVXOWDGRV�
HQFRQWUDGRV�DSHQDV�FRQÀUPDP�D�WHQGrQFLD�GH�LQWHUHVVH�SHOD�FHUWLÀFDomR�LQGX]LGD�
SHOD�SUySULD�OHJLVODomR�YLJHQWH���

6REUH�FRPR�RV�LQWpUSUHWHV�LQLFLDUDP�VXD�DWXDomR�QR�(6��KRXYH�SURFHVVR�
VHOHWLYR� RX� DOJXPD� IRUPD� GH� DYDOLDomR� SRU� SDUWH� GD� ,(6� SDUD� ���� GHOHV�� SDUD�
RXWURV�����R� LQtFLR�GR� WUDEDOKR� VH�GHX�SRU� LQGLFDomR�GH�DPLJRV� VXUGRV�RX�SRU�
SHVVRDV�TXH�Mi�DWXDYDP�QHVVH�HVSDoR��(P�PXLWRV�FDVRV��RV�LQWpUSUHWHV�UHODWDUDP�
DWXDU�DQWHULRUPHQWH�HP�HPSUHVDV�RX�RXWURV�FRQWH[WRV�VRFLDLV�FRP�RX�VHP�QHQKXP�
HQYROYLPHQWR� FRP� D� HGXFDomR�� H� IRUDP� LQGLFDGRV� SDUD� DV� ,(6� SRU� SHVVRDV� TXH�

�� � ([DPH�1DFLRQDO� GH� 3URÀFLrQFLD� HP� /tQJXD� %UDVLOHLUD� GH� 6LQDLV� �3UROLEUDV��� 3URPRYLGR� SHOR�0LQLVWpULR� GD�
(GXFDomR�FHUWLÀFD�SHVVRDV�SURÀFLHQWHV�HP�/LEUDV��SDUD�DWXDUHP�FRPR�SURIHVVRUHV�� LQVWUXWRUHV�RX� WUDGXWRUHV�
LQWpUSUHWHV�GH�/LEUDV�HP�QtYHO�PpGLR�H�RX�VXSHULRU�
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Mi� FRQKHFLDP� VHX� WUDEDOKR�� $SHQDV� XP� HQWUHYLVWDGR� LQLFLRX� VXD� DWLYLGDGH� SRU�
FRQFXUVR�S~EOLFR�

(P� UHODomR� jV� H[LJrQFLDV� SDUD� DWXDUHP� QDV� ,(6�� DV� UHVSRVWDV� IRUDP�
GLYHUVLÀFDGDV��'RV�HQWUHYLVWDGRV�����UHIHULUDP�TXH�QHQKXPD�H[LJrQFLD�DOpP�GR�
FRQKHFLPHQWR�GH�/LEUDV�IRL�UHTXHULGD��1mR�UHVSRQGHUDP�D�HVWD�SHUJXQWD������2V�
GHPDLV�UHIHULUDP�VLWXDo}HV�GH�H[LJrQFLD�YDULDGDV��SDUD����DSHQDV�D�FHUWLÀFDomR�
QR�3UROLEUDV� IRL�H[LJLGD��SDUD�����DSHQDV�D� IRUPDomR�HP�QtYHO�VXSHULRU��H�SDUD�
DSUR[LPDGDPHQWH�XP�WHUoR�GRV�HQWUHYLVWDGRV�IRUDP�VROLFLWDGDV�IRUPDomR�HP�QtYHO�
VXSHULRU��FRQFOXtGR�H�RX�HP�DQGDPHQWR��H�FHUWLÀFDomR�QR�3UROLEUDV���$OpP�GLVVR��RV�
GHPDLV�HQWUHYLVWDGRV�LQIRUPDUDP�H[LJrQFLDV�WDLV�FRPR��IRUPDomR�RX�FRQKHFLPHQWR�
QD�iUHD�GD�HGXFDomR�SHGDJyJLFD��H[SHULrQFLD�FRPR�HGXFDGRU��LQGLFDomR�GH�RXWURV�
SURÀVVLRQDLV�� FDSDFLWDomR� SDUD� DWXDU� FRPR� LQWpUSUHWH� HQWUH� RXWUDV� VROLFLWDo}HV��
1HVWH�VHQWLGR��HQFRQWUDPRV�XP�SHUÀO�GLYHUVLÀFDGR�GH�UHTXLVLWRV�SURSRVWRV�SHODV�
,(6��SHUPLWLQGR�TXH�PXLWRV�GRV�HQWUHYLVWDGRV�DWXHP�VHP�QHQKXPD�FHUWLÀFDomR�H�
RX�H[LJrQFLD�GH�IRUPDomR�H�H[SHULrQFLD���

2V�PRGRV�FRPR�RV�7,/6� UHIHUHP�WHUHP�VLGR�HVFROKLGRV�H�DV�H[LJrQFLDV�
IHLWDV� UHYHODP� XP� LQWHUHVVH� PDLRU� RX� PHQRU� GDV� ,(6� HP� EXVFDU� SURÀVVLRQDLV�
FRPSHWHQWHV� SDUD� H[HUFHUHP� D� IXQomR�� $V� UHVSRVWDV� LQGLFDP� TXH� DOJXPDV�
LQVWLWXLo}HV�VH�SUHRFXSDP�DSHQDV�HP�FRORFDU�DOJXpP�SDUD�DWXDU��VHP�DWHQWDU�SDUD�
D�TXDOLGDGH�GHVWH�SURÀVVLRQDO��VXD�IRUPDomR�RX�FHUWLÀFDomR��DFHLWDQGR�LQGLFDo}HV��
VHP�SUHRFXSDomR�H�DYDOLDomR�GD�FRPSHWrQFLD�GHVWD�SHVVRD�SDUD�VXD�IXQomR�

*UiÀFR�����+i�TXDQWR�WHPSR�WUDEDOKD�QD�,(6�FRPR�7,/6

(P�UHODomR�DR�WHPSR�GH�DWXDomR�GRV�7,/6�QDV�,(6��QR�JUiÀFR���WHPRV�TXH�
����GRV�LQWpUSUHWHV�DWXDP�QHVWD�IXQomR�HQWUH�PHQRV�GH�XP�DQR�D�VHWH�DQRV��2X�
VHMD��DWXDomR�UHFHQWH��LQLFLDGD�Mi�QR�VpFXOR�;;,��DSRQWDQGR�SDUD�D�DEHUWXUD�GH�FDPSR�
H�GH�HVSDoR�GH�WUDEDOKR�QD�PHGLGD�HP�TXH�DV�SROtWLFDV�GH� LQFOXVmR�HGXFDFLRQDO�
IRUDP� VHQGR� LPSODQWDGDV�� $VVLP�� WHPRV� XP� Q~PHUR�PDLRU� GH� VXMHLWRV� VXUGRV�
FKHJDQGR�DR�(6�FRP�VHX�GLUHLWR�GH�DFHVVLELOLGDGH�OLQJXtVWLFD�UHFRQKHFLGR��1R�TXH�
GL]�UHVSHLWR�j�IRUPD�GH�FRQWUDWR�GH�WUDEDOKR�GRV�7,/6�QDV�,(6��D�PDLRULD�UHVSRQGHX�
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TXH�p�DWUDYpV�GH�FRQWUDWR�&/7���,VVR�GHPRQVWUD�TXH�H[LVWH�SRU�SDUWH�GDV�LQVWLWXLo}HV��
LQWHUHVVH�H�SUHRFXSDomR�HP�FRQWUDWDUHP�LQWpUSUHWHV�FRPR�IXQFLRQiULRV��OHJDOPHQWH�
UHJLVWUDGRV��FRP�RV�EHQHItFLRV�H�GLUHLWRV�OHJDLV��7RGDYLD��DV�IRUPDV�GH�FRQWUDWDomR�
DLQGD�VmR�SOXUDLV��SRLV�DOJXQV� LQWpUSUHWHV�VmR�FRQWUDWDGRV�FRPR�SURIHVVRUHV� �GH�
/LEUDV�HQWUH�RXWURV���SURYDYHOPHQWH�SHOD�QmR�H[LVWrQFLD�GHVWD�IXQomR�QRV�TXDGURV�
GDV� ,(6�� RX� DLQGD� SRU� XPD� GLÀFXOGDGH� GH� GHÀQLomR� GHVWH� SDSHO� SURÀVVLRQDO��
&RQWUDWR�GH�H[SHULrQFLD�VHP�GDWD�IRL�UHODWDGR�SRU�����GRV�HQWUHYLVWDGRV�H�FRPR�
DXW{QRPR�SRU�RXWURV������$�OHL�WUDEDOKLVWD�SUHYr�FRQWUDWR�SRU�WHPSR�GHWHUPLQDGR�
MXVWDPHQWH�SDUD�DYDOLDomR�GH�DPEDV�DV�SDUWHV�VREUH�R�LQWHUHVVH�SHOD�FRQWLQXLGDGH�
QR�SRVWR�GH�WUDEDOKR��&DEH�OHPEUDU�TXH��HVVH�WLSR�GH�FRQWUDWR�DSUHVHQWD�GXUDomR�
H� SURUURJDomR� SRU� WHPSR� OLPLWDGR�� H� TXH� SDUD� D� PDQXWHQomR� GR� SURÀVVLRQDO��
WUDQVFRUULGR� R� SUD]R� GHWHUPLQDGR� SHOD� OHL�� HOH� GHYH� VHU� UHJLVWUDGR� RX� GHL[DU� R�
WUDEDOKR��1HVVH�VHQWLGR��p�QHFHVViULR�LQYHVWLJDU�VH�DOJXPDV�,(6�HVWmR�XVDQGR�GHVWH�
H[SHGLHQWH�SDUD�PDQWHU�IXQFLRQiULRV�R�Pi[LPR�SRVVtYHO�VHP�UHJLVWUR�GHÀQLWLYR��
PDQGDQGR�RV� HPERUD� H� FRQWUDWDQGR� QRYRV� SURÀVVLRQDLV� �SDUD� HFRQRPLD� GH�
UHFXUVRV��FULDQGR�DVVLP��XP�URGt]LR�GH�SURÀVVLRQDLV�QDGD�EHQpÀFR�DR�DQGDPHQWR�
GR�WUDEDOKR�DFDGrPLFR�

*UiÀFR�����&DUJD�KRUiULD�VHPDQDO�FRPR�7,/6

1R�JUiÀFR����WHPRV�TXH�����GRV�7,/6�WUDEDOKDP�QXP�SHUtRGR�GH����D����
KRUDV�VHPDQDLV��$SHVDU�GR�FDQVDoR�ItVLFR��HVVD�FDUJD�KRUiULD�p�PXLWR�FRPXP�QDV�
LQVWLWXLo}HV�H�VHULD�FRPSDWtYHO�FRP�SHUtRGRV�GH�DWXDomR�H�GHVFDQVR�DR�ORQJR�GD�
VHPDQD��&RQWXGR��WHPRV�����GRV�LQWpUSUHWHV�DWXDQGR�PDLV�GH����KRUDV�VHPDQDLV��
HP�XP�WUDEDOKR�H[DXVWLYR��SULQFLSDOPHQWH�SRUTXH�PXLWRV�GHOHV�UHIHUHP�DWXDU�HP�
PDLV�GH�XPD�LQVWLWXLomR��LQWHUSUHWDQGR�IUHTXHQWHPHQWH�WHPDV�EDVWDQWH�GLVWLQWRV���

$V�HQWUHYLVWDV�UHYHODP�WDPEpP�TXH�D�PDLRULD�GHOHV�QmR�FRQWD�FRP�D�DMXGD�
GH� RXWURV� LQWpUSUHWHV�SDUD� VXEVWLWXt�ORV� HP� FDVR�GH� DXVrQFLD� RX�SRU� VREUHFDUJD�
GH�WUDEDOKR���e�FRPXP�TXH�FyGLJRV�GH�pWLFD�RX�PDQXDLV�TXH�RULHQWDP�D�DWXDomR�
GRV�7,/6��0$57,16�������� LQGLTXHP�TXH�D�FDGD����RX����PLQXWRV�R� LQWpUSUHWH�
GHVFDQVH�SHOR�PHQRV����PLQXWRV��(VVD�p�XPD�UHJUD�FRPXP�SDUD� LQWpUSUHWHV�GH�

���&RQVROLGDomR�GDV�/HLV�GR�7UDEDOKR��&RQWUDWR�LQGLYLGXDO�GH�WUDEDOKR�UHJXODGR�SHOD�OHJLVODomR�YLJHQWH��
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OtQJXDV� RUDLV� TXH� DWXDP� HP� FRQIHUrQFLDV� H� RXWURV� WLSRV� GH� HYHQWRV��PDV� QDGD�
REVHUYDGD�TXDQGR�VH�WUDWD�GD�DWXDomR�GH�7,/6�QR�HVSDoR�HGXFDFLRQDO��,VVR�VH�GHYH�
DR�IDWR�GH�DV�FRQWUDWDo}HV�DLQGD�VHUHP�HVFDVVDV�SRU�SDUWH�GDV�,(6�H�QmR�VHU�SUHYLVWR�
TXDOTXHU�SHUtRGR�GH�GHVFDQVR�HVSHFtÀFR�SDUD�HVWHV�SURÀVVLRQDLV��'HVVD�PDQHLUD��
PXLWRV�GHOHV�PDQLIHVWDP�HVWUHVVH��GRUHV�PXVFXODUHV�H�VRIUHP�PXLWD�FREUDQoD�QmR�
Vy�SRU�SDUWH�GDV�LQVWLWXLo}HV��PDV�WDPEpP�SRU�SDUWH�GRV�DOXQRV�VXUGRV�FRP�UHODomR�
D�VHX�GHVHPSHQKR�QR�WUDEDOKR��

$OpP�GLVVR��PXLWRV�UHIHULUDP�DWXDUHP�HP�GLIHUHQWHV�FXUVRV��HP�GLIHUHQWHV�
iUHDV�GR� FRQKHFLPHQWR� H�SHUtRGRV�� VHQGR�EDVWDQWH� H[LJLGRV��&RP� LVVR�� DOpP�GD�
KDELOLGDGH�FRP�FDGD�XPD�GDV�OtQJXDV�HQYROYLGDV��SUHFLVDULDP�HVWDU�FRQVWDQWHPHQWH�
DWXDOL]DGRV� HP� UHODomR� DR� FRQKHFLPHQWR� HVSHFtÀFR� GRV� WHPDV� DERUGDGRV�� FRP�
OHLWXUDV� H� DSURIXQGDPHQWR� TXH� QHP� VHPSUH� RFRUUHP� H� TXH� FRQYHUJHP� SDUD�
SUHMXt]RV�QRV�UHVXOWDGRV�GD�LQWHUSUHWDomR��

2V�HQWUHYLVWDGRV�LQIRUPDUDP�DWXDUHP�HP�GLYHUVRV�FXUVRV�GH�JUDGXDomR��
3HGDJRJLD��$GPLQLVWUDomR��/HWUDV��$UTXLWHWXUD��/HWUDV�/LEUDV��'LUHLWR��7HRORJLD��
7HDWUR��0RGD��*HRJUDÀD��,QWHJUDomR�QR�PHUFDGR�GH�WUDEDOKR��(WLTXHWD��(VWpWLFD�H�
,PDJHP�3HVVRDO��&LrQFLDV�6RFLDLV��7XULVPR��$UWH�&rQLFD��5HODo}HV�,QWHUQDFLRQDLV��
&LrQFLDV� &RQWiEHLV�� (QJHQKDULD� GH� &RQWUROH� H� $XWRPDomR�� 'HVHQKR� LQGXVWULDO��
7HFQRORJLD� GH�0tGLDV� 'LJLWDLV�� ,QIRUPiWLFD�� 6LVWHPDV� GH� ,QIRUPDomR�� (GXFDomR�
)tVLFD��)LVLRWHUDSLD�H�$JURHFRORJLD��'HVWHV�D�FRQFHQWUDomR�PDLV�VLJQLÀFDWLYD�HVWi�
QR�FXUVR�GH�3HGDJRJLD��iUHD�GH�DWXDomR�GH�����GRV�HQWUHYLVWDGRV��

6REUH� RV� GHVDÀRV� LPSRVWRV� SRU� HVWD� QRYD� SURÀVVmR�� RV� HQWUHYLVWDGRV�
UHIHULUDP� D� IDOWD� GH� UHJXODPHQWDomR� GD� SURÀVVmR�� D� QHFHVVLGDGH� FRQVWDQWH� GH�
DSULPRUDPHQWR� H� FRQKHFLPHQWR� HP� /LEUDV� H� D� QHFHVVLGDGH� GH� XPD� IRUPDomR�
FRQWLQXDGD�FRPR�RV�SULQFLSDLV�HOHPHQWRV��

0XLWRV� HQWUHYLVWDGRV� FULWLFDUDP� DTXHOHV� TXH� DWXDP� VHP� FRQKHFLPHQWR�
PtQLPR�VREUH�WpFQLFDV�GH�LQWHUSUHWDomR�RX�LQYHVWLPHQWR�HP�IRUPDomR��6XD�DWXDomR�
SRGH�SUHMXGLFDU� D� LPDJHP�SURÀVVLRQDO� H�� SULQFLSDOPHQWH�� RV� HVWXGDQWHV� VXUGRV�
TXH�GHSHQGHP�GH�VXD�PHGLDomR�QR�HVSDoR�DFDGrPLFR��

��$/*80$6�&216,'(5$d¯(6

2V�GDGRV�HQFRQWUDGRV�LQGLFDP�XP�SHUÀO�DPSOR�GRV�LQWpUSUHWHV�H�QmR�IRL�
SRVVtYHO� LGHQWLÀFDU� FDUDFWHUtVWLFDV� UHJLRQDLV� SDUD� DOpP� GD� TXHVWmR� GD� IRUPDomR�
HVSHFtÀFD� RIHUHFLGD� DSHQDV� HP� HVWDGRV� GD� UHJLmR� VXGHVWH�� 3RUpP�� p� SRVVtYHO�
GHVWDFDU�TXH�D�PDLRULD�GHOHV�SDVVRX�SRU�DOJXP�WLSR�GH�IRUPDomR�HP�/LEUDV��PDV�
PHQRV�GD�PHWDGH� IH]� IRUPDomR�HVSHFtÀFD�SDUD�DWXDU� FRPR�7,/6�� H�QHVWH�JUXSR�
XP�WHUoR� IH]�HVWD� IRUPDomR�Ki�PDLV�GH�GH]�DQRV� LQGLFDQGR�SRXFR� LQWHUHVVH�SRU�
IRUPDomR� FRQWLQXDGD� SDUD� D� iUHD� GH� DWXDomR��2�PRYLPHQWR� GD�PDLRULD� p� WHU� D�
FHUWLÀFDomR�SHOR�3UROLEUDV�FXPSULQGR�DV�H[LJrQFLDV� OHJDLV��3RGHPRV�GL]HU�TXH�D�
QHFHVVLGDGH� UHFHQWH� GHVVD� ÀJXUD� QR� kPELWR� DFDGrPLFR� DLQGD� HVWi� HP� SURFHVVR�
GH� UHFRQKHFLPHQWR� H� GHVHQYROYLPHQWR� H� TXH� DV� SUySULDV� ,(6� SUHFLVDP� GHÀQLU�
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3HU¿O�GH�WUDGXWRUHV�LQWpUSUHWHV�GH�/LEUDV��H��HQVLQR�VXSHULRU�� 5HODWR�GH�3HVTXLVD

FRP�PDLRU�FODUH]D�R�SHUÀO�GH�SURÀVVLRQDO�TXH�LQWHUHVVD�jV�QHFHVVLGDGHV�GH�VHXV�
HVWXGDQWHV�VXUGRV���

/DFHUGD���������+DUULVRQ�H�1DNDVDWR��������H�0DUWLQV���������HQWUH�RXWURV�
DXWRUHV��GLVFXWHP�D�LPSRUWkQFLD�GH�VH�WHU�XPD�IRUPDomR�GH�TXDOLGDGH�SDUD�DWXDU�
FRPR� 7,/6�� DOpP� GR� FRQKHFLPHQWR� OLQJXtVWLFR� DSURIXQGDGR� WDQWR� HP� /LEUDV�
FRPR�HP�3RUWXJXrV��2�FRQWDWR�FRP�D�FRPXQLGDGH�VXUGD�p� IXQGDPHQWDO��PDV�D�
LQWHUSUHWDomR�UHTXHUHU�FRQKHFLPHQWRV�GH�PXQGR��HVFROKDV�OH[LFDLV�H�GH�VHQWLGR�TXH�
SUHFLVDP�VHU�WUDEDOKDGDV�SDUD�TXH�R�LQWpUSUHWH�DWXH�DGHTXDGDPHQWH�IDYRUHFHQGR�D�
DSUHQGL]DJHP�GR�HVWXGDQWH�VXUGR��

2V�GHSRLPHQWRV�RULXQGRV�GH�UHDOLGDGHV�GH�GLIHUHQWHV�UHJL}HV�GR�%UDVLO�
QRV� DMXGDP� D� YLVXDOL]DU� D� iUHD� HP� FRQVWLWXLomR� H� DSRQWDP� SDUD� FDUDFWHUtVWLFDV�
TXH� SRGHP� VHU� FRQVLGHUDGDV� QDV� UHÁH[}HV� H� SURMHWRV� TXH� VH� LQWHUHVVDP� SHODV�
QHFHVVLGDGHV� IRUPDWLYDV� GH� 7,/6� H� PDLV� HVSHFLÀFDPHQWH� SDUD� D� IRUPDomR� GH�
IXWXURV�LQWpUSUHWHV�HGXFDFLRQDLV�

5()(5È1&,$6�
%5$6,/��/HL�Q����������GH����GH�DEULO�GH�������'LVS}H�VREUH�D�/tQJXD�%UDVLOHLUD�GH�6LQDLV�
�/LEUDV��H�Gi�RXWUDV�SURYLGrQFLDV��'LiULR�2ÀFLDO�GD�8QLmR��%UDVtOLD�����GH�DEULO�������

BBBBBBB��'HFUHWR�Q���������GH����GH�GH]HPEUR�GH�������5HJXODPHQWD�D�/HL�Q����������GH����
GH�DEULO�GH�������TXH�GLVS}H�VREUH�D�/tQJXD�%UDVLOHLUD�GH�6LQDLV��/LEUDV���H�R�DUW�����GD�/HL�
Q����������GH����GH�GH]HPEUR�GH�������'LiULR�2ÀFLDO�GD�8QLmR��%UDVtOLD�����GH�GH]HPEUR��
�����

+$55,621��0�3���1$.$6$72��5��(GXFDomR�XQLYHUVLWiULD��UHÁH[}HV�VREUH�XPD�LQFOXVmR�
SRVVtYHO��,Q��/2',��$�&�%��HW�DO��/HWUDPHQWR�H�0LQRULDV��3RUWR�$OHJUH��������

,%*(��,QVWLWXWR�%UDVLOHLUR�GH�(VWDWtVWLFD�H�*HRJUDÀD��&HQVR�������'LVSRQtYHO�HP���KWWS���
ZZZ�LEJH�JRY�EU�FHQVR�!��DFHVVR�HP�����MXO�������

,1(3��5HVXPR�7pFQLFR�GR�&HQVR�GH�������'LVSRQtYHO�HP���KWWS���ZZZ�LQHS�JRY�EU�
GRZQORDG�VXSHULRU�FHQVR������5HVXPRBWHFQLFRB�����SGI!��$FHVVR�HP�����RXW�������

/$&(5'$��&�%�)��2�LQWpUSUHWH�(GXFDFLRQDO�GH�OtQJXD�GH�VLQDLV�QR�(QVLQR�)XQGDPHQWDO��
UHÁHWLQGR�VREUH�OLPLWHV�H�SRVVLELOLGDGHV��,Q��/2',��$�&�%�HW�DO��/HWUDPHQWR�H�0LQRULDV��
3RUWR�$OHJUH��S���������������

0$57,16��'��$��7UDMHWyULDV�GH�IRUPDomR�H�FRQGLo}HV�GH�WUDEDOKR�GR�LQWpUSUHWH�GH�OLEUDV�HP�
LQVWLWXLo}HV�GH�(GXFDomR�6XSHULRU�����������I��'LVVHUWDomR��0HVWUDGR�HP�(GXFDomR�����
3RQWLItFLD�8QLYHUVLGDGH�&DWyOLFD�GH�&DPSLQDV��&DPSLQDV�������

0$57,16��9��5��2��(GXFDomR�GH�6XUGRV�QR�3DUDGR[R�GD�,QFOXVmR�FRP�,QWpUSUHWH�GH�/tQJXD�
GH�6LQDLV��5HODo}HV�GH�SRGHU�H��UH��FULDo}HV�GR�VXMHLWR�����������I��'LVVHUWDomR��0HVWUDGR�HP�
(GXFDomR����3RQWLÀFLD�8QLYHUVLGDGH�&DWyOLFD�GH�&DPSLQDV��&DPSLQDV�������
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025(,5$��/��&���)(51$1'(6��6��$FHVVR�H�SHUPDQrQFLD�GH�HVWXGDQWHV�VXUGRV�QR�(QVLQR�
6XSHULRU��,Q��6(0,1É5,26�'(�,167,78,d¯(6�'(�(16,12�683(5,25��75$-(7Ð5,$�
'2�(678'$17(�685'2������������/RQGULQD��$QDLV���(G��8(/��/RQGULQD�35�
'LVSRQtYHOHP�KWWS���ZZZ�XHO�EU�HYHQWRV�VHPLQDULRVXUGH]�SDJHV�SURSRVWDV�SKS!��
$FHVVR�HP����MXO������

1$3,(5��-��8QLYHUVLW\�LQWHUSUHWLQJ���OLQJXLVWLF�LVVXHV�IRU�FRQVLGHUDWLRQ��-RXUQDO�RI�GHDI�
6WXGLHV�DQG�GHDI�(GXFDWLRQ��3DUUDPDWWD��S�����������)DOO��������

526$��$��6��(QWUH�D�YLVLELOLGDGH�GD�WUDGXomR�GD�OtQJXD�GH�VLQDLV�H�D��LQ��YLVLELOLGDGH�GD�WDUHID�GR�
LQWpUSUHWH��,Q��(1&21752�'26�352),66,21$,6�75$'8725(6�,/6�'(�06�&$032�
*5$1'(������������&DPSR�*UDQGH��$QDLV����(3,/06�8QLGHUS��S��������������

5HFHELGR�HP������������
5HIRUPXODGR�HP������������
$SURYDGR�HP������������


